MLAHZ MINISTERUL EDUCATIEI SI CERCETARII
_“2\  UNIVERSITATEA ,,VALAHIA” din TARGOVISTE

' E | IOSUD — SCOALA DOCTORALA DE STIINTE

'S ECONOMICE SI UMANISTE

7”&/ DOMENIUL FUNDAMENTAL STIINTE ECONOMICE

DOMENIUL CONTABILITATE

REZUMAT TEZA DE DOCTORAT

CONDUCATOR DE DOCTORAT,
Prof. univ. dr. habil. Dan Marius COMAN

DOCTORAND,
Stefania Mariana VOICU

TARGOVISTE
2025



MINISTERUL EDUCATIEI SI CERCETARII
UNIVERSITATEA ,,VALAHIA” din TARGOVISTE
I0SUD — SCOALA DOCTORALA DE STIINTE
'8 ECONOMICE SI UMANISTE
" DOMENIUL FUNDAMENTAL STIINTE ECONOMICE
DOMENIUL CONTABILITATE

RELEVANTA INFORMATIILOR FINANCIARE SI
NON-FINANCIARE IN ANALIZA SI EVALUAREA
PERFORMANTEI ENTITATILOR ECONOMICE IN

CONTEXTUL DEZVOLTARII DURABILE

CONDUCATOR DE DOCTORAT,
Prof. univ. dr. habil. Dan Marius COMAN

DOCTORAND,
Stefania Mariana VOICU

TARGOVISTE
2025



CUPRINS

INTRODUCGERE ...ttt e e et e s ae s s st e aaeaeeees s e ssnsssbeaeeseseaeseanssneeseeaeesaeansnnnnssas =
OBIECTIVE SI IPOTEZE DE LUCRU ..ottt s srasaa s e s e ae e 6
METODOLOGIA CERCETARII STIHINTIFICE...........cooiiiiiiiiiieeeeeeeeee e, 9
STRUCTURA TEZELDE DOUTORAT ... s o e s s sssssssise s s 13

CONCLUZII ALE CERCETARII STIINTIFICE PRIVIND RELEVANTA INFORMATHLOR
FINANCIARE SI1 NON-FINANCIARE IN ANALIZA SI EVALUAREA PERFORMANTEI

ENTITATILOR ECONOMICE IN CONTEXTUL DEZVOLTARII DURABILE............ccc.o......... 17
CONTRIBUTIL PROPRIL ...ttt ettt ettt ee et eeeee e e eee et eee s eeeeeeaen. 18
PERSPECTIVE VIITOARE DE CERCETARE .........ocoooiioeeeeeeee oot eeeeeeeee e eeeeseeseseenessesesnsseesane. 24
DISEMINAREA REZULTATELOR CERCETARIL ..........o.ootitiotiiietieeeeeteeeeee et seseae e e s senene. 28
BIBLIOGRAFIE SELECTIVA......oo oottt ete et eeeteeseses s eteeseseeseseeseseseasesseeeseeesessaseseeseseneas 30

Cuvinte cheie: dezvoltare durabila, sustenabilitate, contabilitate sustenabila, informatii financiar-
contabile, dubla materialitate, raportarea integrata, indicatori de sustenabilitate, Corporate
Sustainability Reporting Directive (CSRD ), raportare de sustenabilitate, tranzifie verde,
responsabilitate sociala corporativa (CSR), performanta de sustenabilitate, performanta
financiara, informatii financiare, obiectivele de dezvoltare durabila (ODD), Initiativa Globala De
Raportare (GRI) (Global Reporting Initiative), indicatori de performanta, analiza ESG
(Environmental, Social, Governance)



INTRODUCERE

Paradigmele contemporane ale dezvoltarn economice si1 sociale reflecta o transformare
fundamentalda a modului in care intelegem s1 evaluam performanta entitatilor economice in contextul
global. Amploarea s1 complexitatea acestor schimbari genercaza o imperioasa necesitate pentru
formularea unor metodologii analitice avansate, capabile sa integreze multiple dimensiuni
evaluative. Actualitatea s1 relevanta cercetarn stunfifice in acest domeniu emergent deriva dintr-o
serie de factori interconectati care exercita presiuni transformative asupra sistemelor economice
traditionale. Procesul accelerat de globalizare economica reprezinta provocari substantiale care
reconfigureaza peisajul operational al entitdtilor economice. Concomitent, progresul tehnologic
exponential s1 digitalizarea masiva a sectoarelor industriale traditionale au declansat schimbari
structurale profunde in arhitectura pietel muncii s1 in dinamica lanturilor valorice globale. Aceste
metamorfoze sunt amplificate de evolutia progresiva a cererni sociale pentru produse si servicii
responsabile, fapt ce induce o presiune considerabila asupra entitatilor economice de a-si recalibra
strategiile operationale si de a demonstra un angajament autentic s1 cuantificabil fata de
implementarea principiilor dezvoltarii durabile.

Transformarea peisajului investitional reflecta, de asemenea, aceasta schimbare
paradigmatica. Investitorn institutionali si1 individuali, actionarii, consumatorii si alte categorii de
parti interesate manifesta un interes crescand pentru dimensiunile exterioare sferer financiare
traditionale, focalizandu-se asupra impactului social, efectelor asupra mediului inconjurator si
calitatil structurilor de guvernanta corporativa. Aceasta reorientare substantialda a determinat o
expansiune considerabila a sferer informationale solicitate de factori decizionali, generand o
necesitate acutd pentru mecanisme de raportare extinsa care sa furnizeze date verificabile,
comparabile si relevante privind nu doar performanta financiara, ci si contributia entitatilor
economice la realizarea obiectivelor de sustenabilitate. Aceasta tendinta se manifesta cu o intensitate
progresiva, fiind acceleratd de constientizarea colectiva a impactului deciziilor economice asupra
sistemelor sociale s1 ecologice interconectate.

Cadrul normativ in domeniul raportarii financiar-contabile si al dezvoltarii durabile a
cunoscut, simultan, o evolutie semnificativa pentru a reflecta aceste cerinte emergente. Proliferarea
si dezvoltarea instrumentelor de reglementare impun entitatilor economice adoptarea unor
metodologii de colectare, procesare s1 comunicare a informatiilor cu un grad de complexitate fara
precedent. Integrarea aspectelor de sustenabilitate in cadrele traditionale de raportare nu reprezinta

doar o cerintd formala, c1 0 necesitate strategica pentru asigurarea conformitatii normative si pentru
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satisfacerea asteptarilor partilor interesate. Convergenta standardelor internationale de raportare
financiara cu cele de sustenabilitate reflecta aceasta tendinta de unificare a perspectivelor evaluative
asupra performantei organizationale.

In contextul actual caracterizat printr-o competitivitate accentuati si resurse limitate,
criteriile de evaluare a entitatilor economice transcend indicatorii financiari conventionali,
ingloband contributia acestora la solutionarea problemelor sociale complexe si1 la conservarea
capitalului natural. Consolidarea acestei tendinte genereaza o presiune continua pentru optimizarea
performantel multidimensionale si pentru dezvoltarea unor instrumente analitice capabile sa capteze
interactiunile complexe dintre performanta economica, impactul social s1 efectele asupra mediului
inconjurator. Entitatile economice se confrunta astfel cu provocarea de a-s1 reconcilia obiectivele de
rentabilitate cu responsabilitatile extinse fata de societate s1 mediu.

Cercetarea stiintifica care abordeaza metodologiile de integrare a informatiilor financiare si
non-financiare in analiza s1 evaluarea performantei entitatilor economice in contextul dezvoltarn
durabile prezinta, prin urmare, o relevantd si actualitate deosebita. Contributille conceptuale si
metodologice in acest domeniu exercita un impact semnificativ asupra reconfigurari practicilor
manageriale, a proceselor decizionale strategice s1 a modalitatilor prin care organizatiile 1s1 definesc
s1 cuantifica succesul. Aceasta directie de cercetare faciliteaza dezvoltarea unui cadru analitic
comprehensiv care permite identificarea interdependentelor si compromisurilor intre diferitele
dimensiuni ale performantei s1 optimizarea utilizarii resurselor organizationale in vederea crearii
unei valori sustenabile pentru toate categoriile de parti interesate.

In acest context multidimensional al dezvoltirii durabile a entitatilor economice,
problematica fundamentala consta in identificarea s1 implementarea mecanismelor optime pentru
valorificarea eficientda a informatiilor financiare si de sustenabilitate in procesele de analiza si
evaluare a performante1 organizationale. Aceasta problematica genereaza intrebari epistemologice

s1 metodologice complexe referitoare la modalitatile de integrare a datelor contabile traditionale cu

informatiile non-contabile emergente, in vederea construirii unui cadru evaluativ comprehensiv.
Reconcilierea acestor tipologii informationale divergente necesita dezvoltarea unor instrumente
analitice sofisticate care sa permita captarea interdependentelor complexe si a efectelor sistemice
ale deciziilor organizationale. Abordarea acestel problematici implica, de asemenea, reconsiderarea
fundamentelor conceptuale ale performantei organizationale si extinderea cadrului temporal al

analizei pentru a incorpora efectele pe termen lung ale strategiilor implementate.



OBIECTIVE SI IPOTEZE DE LUCRU

Demersul stiintific intreprins in cadrul acestei cercetari doctorale se pozitioneaza la
confluenta disciplinara dintre contabilitate, analiza financiara s1 paradigma dezvoltarn durabile,
avand drept fundament stiintific teoriile si practicile emergente din aceste domenii interconectate.
Aceasta pozitionare reflecta necesitatea stringenta de a conceptualiza s1 implementa metodologii
integrate de incorporare a indicatorilor non-financiari asociati sustenabilitatii in practicile
traditionale de contabilizare, raportare s1 evaluare organizationald. Structura epistemologica a
cercetarii se fundamenteaza pe sintetizarea s1 integrarea ansamblului de cunostinte din sfera
financiar-contabila cu perspectivele strategice contemporane privind convergenta raportarii
financiare cu cea non-financiara intr-un cadru conceptual s1 metodologic unificat. Aceasta abordare
integrata faciliteaza dezvoltarea uner perspective holistice asupra performanter organizationale,
depasind limitarile modelelor analitice traditionale.

Contabilitatea, disciplina fundamentala pentru cuantificarea, inregistrarea $1 comunicarea
performanter economice, se confruntd in prezent cu imperativul adaptarii la realitatile socio-
economice complexe generate de implementarea principiilor dezvoltarii durabile la nivel
organizational. Aceasta adaptare presupune extinderea substantiala a perimetrului sau conceptual si
instrumental dincolo de paradigma financiara traditionala, prin incorporarea dimensiunilor sociale
si ecologice ale activitatii organizationale. Transformarea paradigmatica a contabilitatii implica
adoptarea s1 operationalizarea unor abordari metodologice movatoare, precum raportarea integrata
si implementarea practicilor ESG (Environmental, Social, Governance). Aceste instrumente
metodologice avansate faciliteaza cuantificarea sistematica, evaluarea riguroasa si comunicarea
transparenta a impactului multidimensional al entitatilor economice asupra sistemelor sociale si
ecologice. Restructurarea comprehensiva necesara in sfera contabila transcende simpla adaptare la
standardele internationale emergente, presupunand dezvoltarea unei no1 generatii de competente
profesionale pentru specialistii din domeniu. Aceste competente extinse trebuie sa permita
gestionarea eficienta a fluxurilor informationale diverse, financiare si non-financiare, intr-un cadru
analitic coerent, transparent si reproductibil. Concomitent, se impune elaborarea s1 validarea unor
mecanisme metodologice sofisticate pentru evaluarea comprehensiva a impactului organizational
asupra componentelor sociale si ecologice ale mediului operational, in contextul mai larg al
tranzitiei catre modele economice regenerative.

Obiectivul general al cercetarii consta in analiza aprofundata si sistematizarea modalitatilor

de valorificare optima a informatiilor financiare si de sustenabilitate pentru evaluarea impactului
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acestora asupra performantei entitatilor economice in contextul implementarii principiilor
dezvoltarn durabile. Aceasta abordare multidimensionala vizeaza identificarea s1 teoretizarea
interconexiunilor dintre diferiti indicator1 de performanta si facilitarea integrarii acestora intr-un
cadru analitic unificat.

Pornind de la obiectivul principal al cercetarii, s-a procedat la operationalizarea acestuia prin
formularea une1 serni de obiective specifice care expliciteaza s1 structureaza analiza relafiilor
complexe dintre informatiile privind sustenabilitatea si indicatorii performantei financiare. Aceste
obiective specifice, formulate cu precizie s1 orientate spre rezultate verificabile, vizeaza directiile
investigative precum evaluarea multidimensionala a performantelor financiare s1 de sustenabilitate
ale entitatilor economice incluse in esantionul cercetaru, utilizand metodologii complementare;
identificarea, cuantificarea s1 interpretarea corelatiillor semnificative statistic dintre indicatorn
performantei financiare s1 dimensiunile raportarilor de sustenabilitate; dar s1 evaluarea riguroasa a
gradulu1 de conformitate a rapoartelor de sustenabilitate elaborate de entitatile economice analizate
cu standardele internationale relevante si1 cu cerintele normative aplicabile. Realizarea acestor
obiective interconectate contribuie la consolidarea fundamentului empiric s1 conceptual necesar
pentru intelegerea mecanismelor cauzale care guverneaza relatia bidirectionala dintre sustenabilitate
s1 performanta financiara in contextul specific al economiei romanesti.

Formularea obiectivelor specifice a fost ghidata de un set de ipoteze de cercetare riguros
structurate, care postuleaza existenta unor corelatii semnificative intre informatiile financiare si de
sustenabilitate s1 performanta multidimensionala a entitatilor economice in contextul implementarii
principiilor dezvoltarii durabile. Complementar, aceste ipoteze abordeaza aspecte esentiale precum
eficienta, relevanta s1 materialitatea informatilor privind sustenabilitatea in contextul decizional
organizational, precum si1 impactul demonstrabil al acestora asupra indicatorilor de performanta
financiara a entitatilor economice. Ipotezele formulate in prezenta teza de doctorat stabilesc cadrul

teoretic general al demersului stiintific, evidentiind relatiile de interdependenta complexa dintre

practicile organizationale de sustenabilitate, cadrul institutional de reglementare s1 performanta
financiara a entitatilor economice. Aceste structuri conceptuale sunt ulterior supuse unui proces
riguros de operationalizare si testare empirica in cadrul lucrarii, unde sunt analizate in contextul
specific al companiilor autohtone listate la Bursa de Valor1 Bucuresti (BVB). Examinarea metodica
si sistematica a corespondentei dintre ipotezele generale formulate in sectiunea introductiva si cele
specifice din corpul principal al tezei evidentiaza coerenta metodologica si progresia logica a
demersului investigativ, elemente fundamentale pentru asigurarea validitatii stiintifice a concluziilor

formulate. Ipotezele acestei cercetari doctorale sunt interconectate organic, formand o retea
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conceptuala complexad care expliciteaza relatiille multidimensionale dintre informatiile financiar-
contabile s1 cele de sustenabilitate s1 performanta entitatilor economice, in contextul mai larg al
implementarii principiilor dezvoltarii durabile s1 al responsabilitatii sociale corporative.

Prima 1poteza fundamentala a cercetarn stuntifice se refera la implementarea sistematica si
consecventd a politicilor de responsabilitate sociala corporativa (CSR), care poate constitui un factor
determinant cu impact semnificativ asupra performantei financiare a entitatilor economice. Conform
acestel 1poteze, integrarea metodologica a informatiilor financiar-contabile cu cele referitoare la
sustenabilitate in procesul evaluativ devine esentiala pentru obtinerea une1 imagini fidele, complete
sl nuantate a performanter organizationale. Aceasta 1poteza este completata de consideratia ca
influenta directiilor politice s1 a cadrului normativ dezvoltat la nivel nafional s1 european exercita
un impact determinant asupra modalitatilor prin care entitatile economice colecteaza, proceseaza,
raporteaza s1 gestioneaza aceste categorii informationale diverse. Reglementarile privind
standardizarea raportari de sustenabilitate s1 adoptarea standardelor internationale in acest domeniu
pot influenta substantial modalitatile prin care entitatile economice is1 evalueaza s1 comunica
impactul asupra mediului inconjurator s1 asupra structurilor sociale cu care interactioneaza.

A doua 1poteza centrala a cercetarii sugereaza ca includerea sistematica a informatiilor
privind sustenabilitatea intr-un model evaluativ integrat reprezinta un factor crucial pentru
optimizarea evaluarii performantei financiare a entitatilor economice. Aceasta ipoteza se
fundamenteaza pe premisa ca informatiile de sustenabilitate, care cuprind aspecte sociale, de mediu
si de guvernanta corporativa, furnizeaza o perspectiva mai comprehensiva s1 nuantata asupra
activitatii s1 impactului multidimensional al unei entitdati economice in comunitatea in care opereaza
s1 asupra mediului natural. Validitatea acestei 1poteze este consolidata de argumentul ca informatile
privind sustenabilitatea, atunci cand sunt relevante, materiale s1 corect colectate si1 prelucrate, pot
influenta pozitiv eficienta operationald si eficacitatea strategici a entititilor economice. In
consecinta, calitatea intrinseca, comparabilitatea, transparenta si accesibilitatea acestor informatii
joaca un rol fundamental in procesul complex de evaluare a performantei organizationale.

Aceste 1poteze interconectate s1 complementare subliniaza importanta adoptarii unei
abordari metodologice integrate in evaluarea performanter entitatilor economice, care sa
incorporeze atat dimensiunile financiare traditionale, cat si aspectele emergente de sustenabilitate.

Prin intelegerea aprofundata a mecanismelor cauzale care guverneaza aceste ipoteze si prin

validarea lor empirica, prezenta cercetare doctoralda poate furniza nu doar o analiza detaliata a
interactiunilor complexe dintre informatiile financiar-contabile s1 cele de sustenabilitate si

performanta economica, ci s1 directit metodologice si recomandari practice pentru optimizarea
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proceselor de evaluare s1 raportare a performanter entitatilor economice in contextul imperativulus

global al dezvoltari1 durabile s1 responsabile.

METODOLOGIA CERCETARII STIINTIFICE

Metodologia stiintifica adoptata in cadrul prezentei cercetari doctorale imbina complementar
metode cantitative, destinate analizei riguros structurate a datelor financiare disponibile, cu metode
calitative care faciliteaza evaluarea nuantatda s1 contextualizata a impactuluir activitatilor
organizationale asupra obiectivelor de sustenabilitate. Aceasta triangulare metodologica include
analiza documentara aprofundata a situatiilor financiar-contabile standardizate s1 a rapoartelor de
sustenabilitate publicate de entitatile economice listate la Bursa Romana de Valori. Scopul explicit
al acester abordari metodologice mixte consta in obfinerea unei perspective comprehensive si
echilibrate asupra performantei financiare a entitatilor analizate s1 a contributielr acesteia la
realizarea obiectivelor de dezvoltare durabila asumate la nivel organizational s1 sectorial. Utilizarea
complementara a metodelor cantitative s1 calitative permite explorarea ampla atat a dimensiunilor
cuantificabile, cat s1 a aspectelor calitative ale performantei organizationale in context sustenabil.

Cercetarea stiintifica realizata in cadrul acestur demers de elaborare a lucrarii doctorale
evidentiaza capacitatea entitatilor economice romanesti, indexate in cadrul pieter de capital
reprezentate de Bursa de Valori Bucuresti, care disemineaza informatii comprehensive de
sustenabilitate, de a genera performanta organizationala prin implementarea s1 conformitatea cu
principiile normative stabilite in cadrul conceptual Global Reporting Initiative (GRI). Cercetarea
realizata contribuie la dezvoltarea unei abordari epistemologice mai nuantate privind practicile de
raportare a 1informatillor non-financiare din perspectiva aderentei la standardele GRI si
demonstreaza, prin metodologii cantitative riguros aplicate, gradul de convergenta dintre raportarile
de sustenabilitate elaborate de entitdtile economice autohtone indexate la BVB si1 cerintele
standardelor internationale de referinta in domeniu.

Cercetarea empirica realizata demonstreaza potentialul entitatilor economice romanesti care
opereaza in cadrul pietel de capital si sunt listate la Bursa de Valor1i Bucuresti (BVB) de a genera
performanta organizationala multidimensionala prin implementarea si respectarea principiilor
cadrulur normativ GRI. Investigatia stiintifica contribuie la aprofundarea intelegeri teoretice si
practice a mecanismelor de raportare a sustenabilitatii s1 a gradului de conformitate a documentelor

de comunicare non-financiara elaborate de entitatile economice din Romania cu standardele GRI.
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Identificarea si explicitarea directiilor de cercetare sugereaza oportunitatea explorarii aprofundate a
impactulul cuantificabil al raportarii de sustenabilitate asupra performantei financiare si sociale a
organizatiilor economice in context national si regional.

In urma procesului de colectare si validare a datelor empirice, investigatia a inclus un
esantion de 25 de rapoarte de sustenabilitate, integrand totalitatea documentelor disponibile pentru
analiza cantitativa si calitativa. Pentru asigurarea unui nivel inalt de calitate metodologica s1 pentru
generarea unor rezultate relevante, utile, consistente si comparabile, demersul metodologic s-a
fundamentat pe aplicarea instrumentarului analitic furnizat de ,,Ghidul privind raportarea
informatulor nefinanciare” elaborat de Comisia Europeana (European Commission, 2017), care
accentueaza imperativul organizational de a publica informatii comprehensive de sustenabilitate (de
mediu, sociale si1 referitoare la aspecte de guvernanta corporativa) si conformitatea cu regulamentul
privind guvernanta corporativa emis de Comisia Nationala a Valorilor Mobiliare. Diseminarea
sistematica a mformatiilor de sustenabilitate contribuie in mod substantial la stimularea crestern
economice intr-un cadru de dezvoltare durabila si asigura transparenta necesara pentru diversele
categoril de parti interesate. Pentru facilitarea intelegerii comprehensive de catre partile interesate a
componentelor fundamentale din arhitectura valorica a unei entititi economice, organizatiile
analizate au adoptat o abordare preventiva orientata spre publicarea voluntara a informatiilor de
sustenabilitate, depasind cerintele normative minime. Astfel, aceste informatiit non-financiare
permit identificarea, evaluarea si monitorizarea indicatorilor strategici care contribuie decisiv la
performanta globala a entitatii economice, integrand dimensiunile financiare cu cele sociale s1 de
mediu.

Documentele de raportare non-financiara ale entitatilor economice incluse in esantionul de
cercetare au fost obtinute utilizand metodologii complementare de colectare a datelor, atat din baza
de date disponibila pe site-ul oficial al Bursei de Valor1i Bucuresti, cat si1 de pe platformele digitale
proprii ale companiilor analizate. Pentru evaluarea riguroasa a "conformitatii rapoartelor de
sustenabilitate privind dimensiunea ESG" (Mediu, Social, Guvernanta), am aplicat si1 adaptat
metodologia dezvoltata in cadrul studiului de referinta intreprins de Skouloudis si colab. (2010),
dezvoltand un model evaluativ bazat pe o scala de cuantificare de la 0 la 3, aplicata indicatorilor
GRI selectati. Acesti indicatori au fost adaptati in mod specific la particularitatile contextuale ale
raportarii non-financiare din Romania, eliminand categoriile care nu prezentau relevanta pentru
ecosistemul economic national.

In contextul cadrului de raportare adoptat de entititile economice pentru comunicarea

performanter in domeniul sustenabilitatii, standardele elaborate s1 publicate de Global Reporting
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[nitiative continua sa reprezinte optiunea predominanta la nivel global, aspect confirmat de multiple
cercetari stuntifice (Brown et al., 2009; Dao et al., 2011). Aceasta preferinta metodologica reflecta
nu doar calitatea intrinseca si dimensiunea integratoare a standardelor GRI, ci si recunoasterea
universala a acestora de catre diverse categorii de stakeholderi, facilitand comparabilitatea inter-
organizationala s1 consolidand credibilitatea rapoartelor de sustenabilitate. Un aspect semnificativ
evidentiat de cercetarile contemporane este intensificarea gradului de constientizare in cadrul
entitdtilor economice a riscurilor financiare asociate schimbarilor climatice si1 deteriorarii capitalului
natural. Aproximativ 40% dintre organizatiile incluse in analizele comparative recunosc explicit
aceste riscuri sistemice si le integreaza in mod detaliat in raportarile lor periodice (KPMG, 2020).
Aceasta tendinta evolutiva indica o maturizare a abordarn corporative in raport cu provocarile
ecologice, depasind perspectiva traditionala axata pe dimensiunea reputationald s1 adoptand un
cadru analitic care incorporeaza considerentele de sustenabilitate in evaluarea globala a riscurilor
financiare, operationale s1 strategice.

In cadrul procesului metodologic de adaptare a indicatorilor GRI la specificul contextual al
entitatilor economice din Romania, s-a realizat o evaluare critica aprofundata si1 s-au eliminat
categoriile care nu erau aplicabile sau relevante in cadrul ecosistemulul economic national. Dintre
indicatorii eliminati din structura analitica a cercetari mentionam: GRI 408 (Munca copiilor), GRI
409 (Munca fortata sau obligatorie), GRI 308 (Evaluarea de mediu a furnizorilor), GRI 407
(Libertatea de asociere si negocierea colectivda), GRI 414 (Evaluarea sociala a furnizorului), GRI
411 (Drepturile populatiilor indigene). Ceilalti indicatort GRI au fost retinufi s1 aplicati in cadrul
procesulul evaluativ, fiind considerati relevanti pentru contextul economic si social specific
Romaniel.

Pentru analiza detaliata a celor trer dimensiuni fundamentale ale sustenabilitatii
organizationale, am elaborat o metodologie riguroasa de cuantificare a gradului de conformitate cu
standardele GRI. Aceasta abordare metodologica s-a concretizat in dezvoltarea unei formule
matematice specifice, aplicabila fiecarei dimensiuni in parte, care permite calcularea procentuala a
indicilor de divulgare a informatiilor de sustenabilitate s1 faciliteaza comparabilitatea inter-
organizationala. Formula matematica utilizata in cadrul cercetarii functioneaza ca un instrument de
evaluare cantitativa, oferind o perspectiva obiectiva asupra nivelului de transparenta si conformitate
cu cerintele normative GRI in procesul de raportare a aspectelor de sustenabilitate. Aplicarea acestei
metodologii faciliteaza realizarea unei analize comparative si sistematice a performantei entitatilor
economice in domeniul comunicarii informatiillor de sustenabilitate. Abordarea metodologica

nuantata adoptata in cadrul cercetarii a permis realizarea unei evaluari cu grad inalt de precizie si
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relevanta a practicilor de raportare a sustenabilitdatii in contextul specific al pietei de capital din
Romania, luand in considerare particularitatile legislative, economice s1 sociale specifice spatiului
national s1 oferind o imagine detaliatda si nuantata a gradului de conformitate cu standardele
internationale de raportare.

Pentru atingerea obiectivulul fundamental de estimare a performantei1 financiare a entitatilor
economice pe baza indicatorilor financiar-contabili s1 a disponibilitatii informatiilor privind
sustenabilitatea, am formulat ipoteza de cercetare conform careia exista o relatie semnificativa din
punct de vedere statistic intre indicatornn financiar-contabili traditionali, disponibilitatea
indicatorilor de sustenabilitate s1 performanta financiara a organizatiel. Mai specific, 1poteza de

cercetare stintifica operationalizata in cadrul tezei postuleaza ca elemente precum totalul activelor,

capitalurile proprii, veniturile totale, nivelul datorilor s1 factori1 de sustenabilitate, analizate in mod
integrat, pot f1 utilizate, in functie de modelul econometric adoptat, pentru estimarea performantei
financiare a unei entitati economice. Astfel, modelele econometrice dezvoltate presupun ca acesti
factor1 exercita o influenta cuantificabila asupra performantei financiare a organizatiei s1 ca aceasta
influenta poate fi estimata utilizand instrumente statistice s1 econometrice avansate.

Modelele econometrice elaborate in cadrul cercetarii se fundamenteaza pe metodologia de
regresie liniara cu termeni de interactiune, reprezentand o extindere care permite evaluarea modului
in care efectul unei variabile independente asupra variabilei dependente poate fi modulat de o alta
variabilda independenta din cadrul sistemului. Aceasta abordare metodologica ofera o perspectiva
mai nuantata s1 mai complexa asupra relatilor dintre variabilele analizate s1 se bazeaza pe metoda
de regresie liniara multipla, metodologie statistica utilizata pentru analiza relatiei dintre o variabila
dependentd s1 multiple variabile independente (Uyanik & Giiler, 2013; Pandis, 2016).

In contextul specific al acestei cercetari, variabila dependenti este reprezentata alternativ de
indicatori1 de rentabilitate a activelor (ROA) s1 rentabilitate a capitalului propriu (ROE) a1 entitatn
economice analizate, Tn timp ce variabilele independente includ indicatorii financiar-contabili si
operationali ai organizatiei respective precum totalul activelor, capitalurile proprii, veniturile totale,
nivelul datoriilor si factorii de sustenabilitate, respectiv disponibilitatea raportarii elementelor ESG,
respectiv factort de mediu, sociali s1 de guvernanta corporativa.

Metodologia de regresie liniara multipla cu termeni de interactiune reprezinta una dintre cele
mai precise metode statistice in analiza datelor complexe, fiind utilizata extensiv in domeniul
econometriei contemporane. Aceasta abordare metodologica este aplicata pentru analiza relatiei
dintre o variabila dependent si doud sau mai multe variabile independente. In contextul specific al

cercetarii noastre, regresia liniarda multipla cu termeni de interactiune este utilizata pentru
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investigarea modului in care variaza indicatorit ROA s1 ROE a1 unel entitati economice in functie
de multiple variabile explicative, precum totalul veniturilor operationale, valoarea totala a activelor,
nivelul datoriilor si scorurile obtinute in evaluarea conformitatii rapoartelor de sustenabilitate cu
standardele GRI, facilitind astfel identificarea s1 cuantificarea relatillor complexe dintre

performanta financiara si parametrii de sustenabilitate ai organizatiilor analizate.

STRUCTURA TEZEI DE DOCTORAT

Prezenta cercetare stiintifica is1 propune sa investigheze si sa analizeze in profunzime
interdependenta dintre performanta entitatilor economice s1 modalitatile de valorificare a
informatulor financiare s1 de sustenabilitate in contextul imperios al dezvoltari durabile, precum si
relevanta acestor informatii pentru optimizarea proceselor decizionale la nivel organizational. Prin
intermediul une1 abordar1 metodologice riguroase si1 a unei analize detaliate a conceptelor
fundamentale, principiilor teoretice si practicilor empirice relevante din sfera financiar-contabila si
a paradigmei raportarii corporative contemporane, aceasta investigatie academica are drept obiectiv
principal furnizarea unei perspective comprehensive si nuantate asupra modului in care informatiile
financiare s1 de sustenabilitate pot f1 integrate, coroborate s1 utilizate cu maxima eficienta pentru
promovarea si consolidarea unei dezvoltari economice sustenabile, responsabile si echitabile pe
termen lung.

In cadrul primului capitol al lucririi, sunt supuse unei analize critice si aprofundate
conceptele fundamentale si principiile definitorun ale dezvoltarui durabile, examinate dintr-o
perspectiva contabila multidimensionala s1 contextualizate la nivel mondial, european s1 national.
Aceasta abordare teoretico-metodologica evidentiaza, cu precadere, 1mpactul structural si
transformational pe care acest nou model paradigmatic il genereaza asupra arhitecturii si
functionalitatil sistemulul informational contabil contemporan. Investigatia stiintifica elaborata in
aceasta sectiune urmareste sa demonstreze s1 sa exemplifice modul in care cadrul normativ,
reglementarile politice s1 strategiile elaborate la nivel european si1 national reconfigureaza si
redimensioneaza substantial rolul traditional al sistemului informational contabil. Astfel, se constata
o transformare fundamentald a acestuia dintr-un nstrument preponderent centrat pe generarea,
procesarea si interpretarea datelor cu caracter financiar intr-un cadru informational multifunctional
sl Integrator, care pune accentul pe incorporarea sistematica a indicatorilor de sustenabilitate in
sistemele complexe de raportare s1 evaluare a performantei globale a entitatilor economice. Aceasta
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analiza conceptuala subliniaza importanta pivotala a sistemului informational contabil, care devine
o interfata esentiala intre imperativele dezvoltarii durabile s1 practicile organizationale concrete,
prin capacitatea sa intrinseca de a colecta, procesa, sintetiza s1 comunica date relevante care reflecta
nu doar dimensiunea performante1 financiare, ci s1 impactul social s1 ecologic al activitatilor
economice. Se contureaza astfel o concluzie fundamentata stiintific, conform careia dezvoltarea
durabila nu reprezinta exclusiv un obiectiv extern al entitatilor economice, c1 se manifesta ca o forta
transformationalda care reconfigureaza substantial dinamica s1 functionalitatea sistemului
informational contabil, in conformitate cu noile cerinte normative stabilite prin reglementarile si
directivele internationale in materie.

Al doilea capitol al cercetarii se concentreaza cu precadere asupra rolului cardinal pe care
informatia financiar-contabila il detine in cadrul sistemului1 organizational al enfitatilor economice
pentru sustinerea si implementarea strategiilor de dezvoltare durabild. In aceastd sectiune, se
realizeaza o analiza conceptuala s1 functionala aprofundata a informatier financiar-contabile,
explorandu-se detaliat atributele sale definitorii, dimensiunile calitative esentiale s1 influenta
determinantd pe care aceasta o exercita asupra proceselor complexe de raportare financiara.
Investigatia stuntifica subliniaza cu pregnanta importanta fundamentala a transparentei
informationale s1 a calitatin intrinseci a datelor financiar-contabile pentru evaluarea riguroasa a
performante1 si analiza globala a entitatilor economice in contextul contemporan. Se elaboreaza, de
asemenea, o discutie teoretica nuantata privind relevanta si semnificatia acestor informatii
specializate, corelatia definitorie dintre interpretarea metodologica a datelor contabile si evaluarea
performante1 financiare, precum si particularitatile distinctive in procesul de analiza si diagnosticare
a stirii financiare a organizatiilor. In plus, aceastd sectiune a lucririi evidentiazi necesitatea
imperioasa a adoptarii unei abordari holistice si1 integrate in ceea ce priveste analiza s1 evaluarea
performantel multidimensionale a unei entitati economice, luand in considerare nu doar indicatorii
financiari traditionali, ¢1 si coroborarea acestora cu alti parametri relevanti pentru succesul
organizational pe termen lung. Se argumenteaza, pe baza une1 fundamentari teoretice solide, ca
performanta financiara reprezinta o componenta esentiald, dar nu exhaustiva, a performantei globale
a entitatil economice, aceasta trebuind sa fie complementata si contextualizata prin intermediul unor
indicatori de sustenabilitate pentru a oferi o imagine completa si echilibrata asupra sustenabilitatii
organizationale.

Capitolul al treilea al cercetarii doctorale analizeaza, intr-o maniera sistematica si riguroasa,
importanta crescanda a informatiilor non-financiare referitoare la sustenabilitate in procesul

complex de evaluare a performantei globale s1 a durabilitatii entitatilor economice in contextul
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actual. Aceasta sectiune investigheaza in profunzime evolutia conceptuala si operationala a notiunii
de informatie de sustenabilitate, precum s1 impactul semnificativ al directivelor elaborate si
implementate de Uniunea Europeana in acest domeniu specific. Abordarea metodologica adoptata
in cadrul acestui capitol subliniaza, cu argumente stiintifice consistente s1 exemple relevante,
necesitatea imperioasa a dezvoltarii s1 implementarii unui sistem contabil inovativ si integrat, care
sa incorporeze in mod organic aspectele fundamentale legate de responsabilitatea sociala
corporativda, de impactul asupra mediului inconjurdtor si de principiile guvernantei corporative
eficiente. In acest context, se propune si se elaboreazi un cadru teoretic comprehensiv si coerent,
destinat facilitarui une1 raportar: standardizate, comparabile si1 relevante la nivel european, in
conformitate cu cerintele s1 reglementarile specifice adoptate la nivelul Uniunn Europene. Aceasta
abordare metodologica s1 conceptuala are ca obiectiv primordial promovarea unei transparente
organizationale substantial imbunatatite si formularea unor raspunsuri adecvate si eficiente la
provocarile contemporane majore in domeniul raportarii de sustenabilitate. Se evidentiaza, de
asemenea, importanta fundamentala a adaptari continue a sistemelor informationale la cerintele in
continua evolutie ale partilor interesate (stakeholders) s1 la modificarile legislative s1 normative in
materie de sustenabilitate. Prin integrarea perspectivelor teoretice cu exemple concrete de bune
practici la nivel european, acest capitol ofera o analiza nuantata s1 echilibrata a tendintelor actuale
in domeniul raportaru sustenabilitati s1 a implicatiilor acestora pentru entitatile economice.

In cadrul celui de-al patrulea capitol al lucririi, se examineazd cu minutiozitate evolutia
istorica s1 tendintele contemporane in domeniul raportarii informatiilor de sustenabilitate,
contextualizate in cadrul mai larg al comunicarii economico-financiare institutionale. Aceasta
sectiune abordeaza, de asemenea, intr-o maniera aprofundata s1 nuantata, semnificatia strategica a
integrarii politicii de responsabilitate corporativa in strategiile de afaceri comprehensive ale
entitdfilor economice, avand in vedere rolul determinant al acesteia in asigurarea sustenabilitati
organizationale pe termen lung si in optimizarea performantei financiare. Argumentatia stiintifica
dezvoltata in acest capitol demonstreaza ca integrarea sistematica s1 coerenta a informatiilor de
sustenabilitate in procesele complexe de analiza s1 raportare corporativa poate oferi factorilor
decizionali s1 partilor interesate o perspectiva considerabil mai ampla, mai detaliata s1 mai relevanta
asupra sustenabilitati1 globale a organizatiilor in contextul economic contemporan. Se realizeaza, de
asemenea, o investigatie aprofundata a importantei fundamentale a indicatorilor de sustenabilitate
pentru evaluarea performantel organizationale, fiind prezentate si analizate critic rezultatele unui
studiu empiric comprehensiv efectuat in sectoarele economice strategice, farmaceutic, energetic si

extractiv, de pe piata romaneasca. Aceasta analiza empirica ofera o fundamentare solida pentru
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concluziile teoretice formulate s1 permite identificarea unor particularitati sectoriale specifice in
ceea ce priveste implementarea si raportarea practicilor de sustenabilitate. Capitolul elaboreaza, de
asemenea, o discutie nuantata privind provocarile metodologice s1 practice asociate cu integrarea
indicatorilor de sustenabilitate in sistemele traditionale de raportare financiara, precum si
potentialele solutii pentru depasirea acestor obstacole. Se subliniaza importanta adoptaril unei
abordar1 standardizate s1 comparabile in raportarea de sustenabilitate, pentru a facilita analize
comparative relevante intre entitati economice din acelasi sector sau din sectoare diferite.

Cel de-al cincilea capitol al cercetarn doctorale se concentreaza cu prioritate asupra
relevantel s1 modalitatilor optimale de utilizare a informatiilor financiar-contabile traditionale,
precum $1 a datelor complexe de sustenabilitate, in procesele metodologice de evaluare si
imbunititire a performantei financiare a entititilor economice in contextul economic actual. In
aceasta sectiune, se examineaza, printr-o abordare analitica si1 critica, diversele modalitati de
integrare a datelor de sustenabilitate in structura raportarilor financiar-contabile conventionale, cu
scopul principal de a evalua global s1 obiectiv performanta economica multidimensionala.
Investigatia stiintifica elaborata in acest capitol evidentiaza, de asemenea, modul in care indicatorii
financiarn traditionali, analizati in corelatie cu datele relevante de sustenabilitate, pot f1 utilizati in
mod eficient pentru a estima s1 prognoza cu acuratete sporita performanta financiara viitoare a
entitatilor economice. Modelele econometrice sofisticate dezvoltate s1 testate in cadrul acestel
cercetarl indica, cu un grad ridicat de semnificatie statistica, faptul ca datele de sustenabilitate
exercita un impact substantial s1 masurabil asupra performantei financiare a organizatiilor analizate.
Studiul subliniazda, cu argumente stiintifice solide s1 exemple concrete, importanta includerii
sistematice a informatiilor referitoare la mediul inconjurator, la aspectele sociale relevante s1 la
principiile de guvernanta corporativa in procesele de analiza financiara, pentru a oferi o 1imagine
holistica s1 echilibrata asupra performanter globale s1 a impactulur multidimensional al practicilor
de sustenabilitate. De asemenea, se analizeaza critic diversele abordari teoretice s1 metodologice ale
raportarilor de sustenabilitate s1 contributia specifica a acestora la realizarea unei evaluari mai
cuprinzatoare s1 mai nuantate a performantei financiare organizationale. Capitolul concluzioneaza,
pe baza evidentelor empirice s1 a argumentelor teoretice prezentate, ca este esentiala adoptarea unei
abordari integrate si coerente, care sa valorifice in mod sinergic atat aspectele financiare traditionale,
cat si dimensiunile complexe ale sustenabilitatii, pentru a asigura o evaluare cuprinzatoare, precisa
si relevanta a performantei multidimensionale a entitdatilor economice in contextul economic

contemporan, caracterizat prin dinamism s1 incertitudine.
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Cercetarea stiintifica elaborata in cadrul prezentei teze doctorale subliniaza, cu argumente
teoretice solide s1 evidente empirice relevante, importanta fundamentala a integrarn sistematice a
informatiilor financiar-contabile traditionale s1 a datelor complexe de sustenabilitate in procesele
metodologice de evaluare a performanter globale a entitatilor economice, in vederea promovarii
eficiente a une1 dezvoltari economice durabile, echitabile si responsabile din punct de vedere social
si ecologic. Prin intelegerea aprofundata a interactiunilor complexe dintre diferitele tipuri de
informatii organizationale s1 dimensiunile variate ale performantel economice, se pot identifica si
implementa directi1 practice si1 strategi eficiente pentru imbunatatirea substantiala a proceselor de
evaluare, analiza s1 raportare corporativa, contribuind astfel in mod semnificativ la dezvoltarea unei
economil mai sustenabile, mai responsabile s1 mai reziliente in fata provocarilor contemporane
majore.

Studiul stuntific elaborat se finalizeaza cu o sectiune comprehensiva dedicata prezentarii si

formularii concluziilor fundamentate, precum s1 evidentierii contributiilor originale aduse de autor

la dezvoltarea cunoasternn in domeniul analizat, precum s1 cu propunerea unor directil viitoare de
cercetare s1 actiune practica in sfera complexa a valorificarii performantelor economice in contextul
dezvoltarn durabile. Aceasta sectiune finala sintetizeaza principalele rezultate ale cercetari si
subliniaza implicatiile teoretice s1 practice ale acestora pentru domeniul stiintelor economice si

pentru practicienii din sfera raportarii corporative si a analizei performantei organizationale.

CONCLUZII ALE CERCETARII STIINTIFICE PRIVIND RELEVANTA
INFORMATIILOR FINANCIARE SI NON-FINANCIARE IN ANALIZA SI
EVALUAREA PERFORMANTEI ENTITATILOR ECONOMICE IN
CONTEXTUL DEZVOLTARII DURABILE

Demersul stiintific intreprins in cadrul prezentei lucrari doctorale a vizat examinarea
aprofundata a interconexiunilor dintre elementele informationale de natura contabil-financiara si
dimensiunile non-financiare, cu accent particular pe parametri sustenabilitatii, analizand impactul
acestel convergente asupra eficientel operationale a entitatilor economice, in contextul unui cadru
normativ $1 socio-economic caracterizat prin dinamism si1 complexitate. Cercetarea a contribuit
astfel la expansiunea orizontului epistemic in sfera contabilitatii prin integrarea intr-un cadru unitar
a perspectivelor financiare traditionale cu paradigmele contemporane ale dezvoltarii sustenabile.
[nvestigatia realizatd a fost conceputa pentru a aprofunda intelegerea modalitatilor optime de

-

valorificare simbiotica a informatiillor contabil-financiare in conjunctie cu indicatorn de
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sustenabilitate in procesul evaluarii performantei organizationale, asigurand concordanta cu
metodologice inovatoare pentru a raspunde exigentelor tot mai sofisticate ale mediului economic.
Rezultatele obtinute evidentiaza faptul ca integrarea celor doua categorn informationale intr-un
model analitic unificat nu doar ca potenteaza acuratetea procesului evaluativ al performantei, ci
faciliteaza s1 comprehensiunea multidimensionala a contributiei entitatilor la obiectivele dezvoltari
durabile, reprezentand astfel o etapa semnificativa in evolutia metodologiilor contabile catre o
abordare holistica s1 sustenabila. Concluziile cercetarui valideaza ipotezele formulate initial s1
reliefeaza un ansamblu de interdependente relevante pentru domeniul contabilitatii si raportarii
financiare in contextul actual al globalizarn s1 al transformarilor normative europene, constituind o
contributie valoroasa la imbogatirea literaturn de specialitate s1 la dezvoltarea cercetarn stiintifice

in sfera contabilitati.

CONTRIBUTII PROPRII

Scopul fundamental al cercetarii a constat in 1dentificarea si validarea abordarilor optimale
de utilizare a informatiilor financiare coroborate cu parametrii sustenabilitatin in evaluarea
performante1 entitatilor economice, cu accent specific pe contributia acestora la realizarea
obiectivelor dezvoltarii durabile, furnizand astfel un cadru teoretic si1 practic valoros pentru
exercitarea profesiel contabile in era sustenabilitatil. Acest deziderat a fost operationalizat printr-o
seriec de obiective specifice care au urmarit examinarea intercorelatiillor dintre indicatorun de
sustenabilitate s1 performanta financiara, dezvoltarea unei metodologii integrate de evaluare a
performantelor financiare s1 de sustenabilitate, determinarea corelatiilor semnificative dintre
practicile de raportare sustenabila si rezultatele economico-financiare, precum si evaluarea gradulu
de conformitate a rapoartelor de sustenabilitate cu standardele internationale, exemplificate prin
Global Reporting Initiative (GRI), oferind astfel profesionistilor contabili orientar1 metodologice
pentru 1mplementarea s1 verificarea rapoartelor integrate. Prin realizarea acestor obiective,
cercetarea a urmarit consolidarea intelegerii conexiunilor dintre sustenabilitate s1 performanta
financiara, oferind fundamentul necesar pentru optimizarea practicilor contabile si a proceselor de
raportare, stimuland totodata inovatia metodologica in evaluarea performantei organizationale din
perspectiva contabila.

Aplicarea unei metodologii mixte, care a integrat atat analize cantitative (modele

econometrice avansate, corelatii statistice multifactoriale) cat si1 investigatii calitative (studi de caz
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aprofundate, examinarea critica a rapoartelor de sustenabilitate), a permis demonstrarea existenter
unor 1nterdependente semnificative intre practicile de raportare a sustenabilitatii s1 indicatoru
financiari traditionali precum rentabilitatea activelor (ROA) s1 rentabilitatea capitalurilor proprii
(ROE), aducand astfel o contributie metodologica substantiala la cercetarea stiintifica in domeniul
contabilitdtil prin sintetizarea abordarilor cantitative si calitative. Aceasta perspectiva integratoare a
facilitat evaluarea comprehensiva atat a gradului de conformitate a entitafilor economice cu
standardele internationale de raportare (exemplificate prin GRI si Directivele europene 2014/95/EU
s1 CSRD 2022/2464), cat s1 a impactului practicilor de sustenabilitate asupra eficientel economice,
oferind profesie1r contabile un model referential pentru auditarea si certificarea rapoartelor de
sustenabilitate. In particular, modelele econometrice elaborate pentru trei sectoare economice
strategice (industria extractiva, sectorul farmaceutic s1 domeniul energetic) au evidentiat ca factorn
de mediu (MED), sociali (SOC) si de guvernanta corporativa (GOV) contribuie substantial la
explicarea variabilitatii performanter financiare, cu coeficienti de determinare (R-squared)
remarcabili, atingand valoarea maxima teoretica in cazul guvernantei corporative, demonstrand
astfel relevanta integrarii dimensiunilor ESG in teoria s1 practica contabila contemporana. Aceste
modele au permis cuantificarea precisa a i1mpactului factorilor de sustenabilitate asupra
performantei, furnizand o fundamentare empirica solida pentru analiza intercorelatiillor dintre
variabilele investigate, rezultatele confirmand 1poteza centrala a cercetarii: integrarea informatiilor
de sustenabilitate in procesul evaluarii financiare reprezinta un catalizator esential pentru obtinerea
unel perspective comprehensive asupra performanter entitatilor economice, subliniind necesitatea
adaptarii programelor de formare profesionalda in domeniul contabilitatii pentru a include
competente specifice raportarn integrate.

Prima ipoteza formulata, care a postulat existenta unei corelatii pozitive intre implementarea
politicilor de responsabilitate sociala corporativa (CSR) s1 performanta financiara, a fost validata
prin analiza detaliata a noua entitati economice romanesti cotate la Bursa de Valori Bucuresti. Aceste
organizatil au demonstrat nu doar un nivel ridicat de conformitate cu exigentele standardelor GRI,
c1 $1 o imbunatatire semnificativa a reputatieil corporative, a eficiente1l operationale s1 a capacitati
de atragere a investitorilor.

A doua 1poteza de cercetare, care a sustinut ca incorporarea informatiilor de sustenabilitate
in modele analitice integrate potenteaza relevanta procesului evaluativ al performantei, a fost
confirmata prin rezultatele obtinute in urma aplicarii modelelor econometrice, contribuind astfel la
dezvoltarea unor instrumente analitice inovatoare in contabilitate care integreaza dimensiunile

financiare cu cele de sustenabilitate. Modelele de regresie dezvoltate pentru indicatorit ROA s1 ROE
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au demonstrat ca variabilele financiare (active, venituri, obligatii) coroborate cu scorurile ESG
explica intre 49,9% s1 100% din variabilitatea performantei, in functie de specificul sectorului
economic, evidentiind potentialul considerabil al acestor modele pentru aplicarea in practica
contabila s1 de audit. Este demn de remarcat faptul ca sectorul farmaceutic si cel energetic au
inregistrat valor1 ale coeficientului de determinare (R-squared) apropiate de valoarea teoretica
maxima de 1.0, subliniind rolul determinant al guvernantei corporative si al practicilor de
management al impactului asupra mediului in determinarea performante1 financiare.

Rezultatele cercetarn valideaza ipotezele formulate initial, demonstrand ca integrarea
informatilor de sustenabilitate in modelele de analiza financiard amelioreaza semnificativ
acuratetea procesulul evaluativ al performante1 organizationale.

In contextul european contemporan, caracterizat prin intensificarea proceselor de globalizare
s1 prin transpunerca in legislatiile nationale a prevederilor Directivelor 2014/95/EU s1 CSRD
2022/2464/EU, raportarea sustenabilitatii s-a metamorfozat dintr-o optiune voluntarda intr-un
instrument esential pentru functionarea eficienta a pietelor s1 pentru consolidarea unei arhitecturi
economice robuste. Cercetarea a examinat influenta exercitata de presiunile partilor interesate si de
fenomenul 1zomorfismului institutional asupra deciziilor corporative de elaborare a rapoartelor de
sustenabilitate, evidentiind contributia acestora la diminuarea impactului negativ al activitatilor
economice asupra mediului inconjurator s1 asupra comunitatilor. Analiza empirica a demonstrat ca
cele noua entitati economice romanesti cotate la Bursa de Valori Bucuresti prezintd un nivel
considerabil de conformitate cu exigentele standardelor GRI, cu o imbunatatire progresiva a
practicilor de raportare de-a lungul perioadei analizate, ceea ce valideaza prima ipoteza formulata
in cadrul cercetartii.

Studiul reliefeaza faptul ca raportarea integrata a informatiilor financiare si a parametrilor
de sustenabilitate nu reprezinta exclusiv o conditionare normativa, ci constituie un instrument
strategic pentru entitatile economice. Informatiile privind sustenabilitatea (ESG) contribuie la
realizarea unei evaluari nuantate a profilului de risc s1 a oportunitatilor de dezvoltare, facilitand
fundamentarea deciziilor adoptate de investitori s1 manageri. De asemenea, cercetarea subliniaza
necesitatea adaptari strategiilor de sustenabilitate la particularitatile fiecarui sector economic: in
timp ce domeniul energetic valorifica investitiile in eficientizarea utilizarii resurselor, sectorul
farmaceutic is1 concentreaza eforturile asupra dimensiunilor guvernantei si transparentei.

Din perspectiva politicilor publice, rezultatele cercetarii sugerecaza ca reglementarile
europene privind raportarea de sustenabilitate (CSRD) pot contribui nu doar la consolidarea

transparentei pietelor, ci s1 la amplificarea competitivitatii economiilor nationale, profesiei contabile
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revenindu-i un rol determinant in implementarea eficientd a acestor prevederi normative. In acest
context, entitatile economice care 1s1 aliniaza practicile la standardele internationale de raportare
beneficiaza de avantaje competitive sustenabile, incluzand rezilienta economica si1 accesul facilitat
la surse de finantare orientate catre sustenabilitate, 1ar specialistii contabili pot oferi expertiza
necesara pentru navigarea in acest peisaj complex al raportarii corporative.

Analiza rapoartelor de sustenabilitate elaborate de entitatile economice romanesti cotate la
Bursa de Valori Bucuresti a evidentiat un progres semnificativ in adoptarea standardelor
internationale (GRI), corelat cu beneficii competitive precum imbunatatirea reputatie1 corporative,
optimizarea costurilor operationale s1 cresterea atractivitatili pentru investitori. Studiille de caz
realizate, exemplificate prin entitati precum OMYV Petrom s1 Romgaz, au demonstrat ca investitiile
in practici sustenabile (reducerea emisiilor poluante, gestionarea responsabila a resurselor naturale)
se reflecta pozitiv nu doar in performanta non-financiara, ci s1 in indicatornn financiari, validand
astfel premisa conform careia sustenabilitatea s1 profitabilitatea se conditioneaza reciproc intr-o
relatie simbiotica.

Din perspectiva analize1 econometrice, cercetarea a utilizat modele de regresie pentru
cuantificarea influenter informatiilor financiare s1 a parametrilor de sustenabilitate asupra
performante1 economice, operationalizata prin indicator1 precum ROA s1 ROE, introducand astfel o
abordare metodologica inovatoare in cercetarea contabila prin integrarea datelor ESG in modelele
traditionale de evaluare a performantei financiare. Pentru un esantion reprezentativ din industriile
extractiva, farmaceutica si energetica, modelele econometrice dezvoltate au demonstrat ca variabile
precum volumul activelor, nivelul veniturilor, cuantumul obligatiilor si1 scorurile de sustenabilitate
(ESG — dimensiunile de mediu, sociala s1 guvernantd) explica in proportie semnificativa
variabilitatea performantei financiare. Modelul integrat pentru indicatorul ROA a relevat un
coeficient de determinare (R-squared) de 0.634, indicand faptul ca 63,4% din varabilitatea
performantei este explicata de variabilele independente incluse in model, in timp ce pentru
indicatorul ROE valoarea coeficientului de determinare a fost de 0.499. Modelele specifice fiecarui
sector economic au inregistrat valori ale coeficientului de determinare extrem de ridicate (atingand
pragul maxim de 1.000), subliniind capacitatea explicativa remarcabila a factorilor de
sustenabilitate, in special a dimensiunii guvernantel corporative, care a atins valoarea teoretica
maxima a coeficientului de determinare in anumite configuratii analitice.

Rezultatele obtinute au confirmat ipotezele de cercetare formulate, evidentiind relatii
pozitive intre factorii de mediu (MED), sociali (SOC) si de guvernanta corporativda (GOV) si

indicatorii performanter financiare, consolidand astfel argumentatia stiintifica pentru includerea
21



informatiillor ESG in raportarile financiare s1 in procesele de audit. Aceste constatarr empirice
sugereaza ca integrarea practicilor de sustenabilitate in strategiile corporative poate genera avantaje
competitive substantiale, influentidnd benefic performanta economica. Concomitent, cercetarea a
subliniat necesitatea unei abordar1 diferentiate, adaptate particularitatilor fiecarur sector economic
s1 specificului fiecarei entitati, pentru a maximiza beneficiile asociate sustenabilitatii.

De asemenea, demersul stintific realizat a evidentiat importanta contextualizari strategiilor
de sustenabilitate. Rezultatele cercetarii au demonstrat ca impactul factorilor ESG prezinta o
variabilitate semnificativa in functie de profilul industrie1r s1 de dimensiunea entitdatii economice,
ceea ce necesita aprofundarea cercetarilor pentru dezvoltarea unor modele s1 standarde contabile
adaptate diverselor contexte economice. Exemplificand, in sectorul farmaceutic, guvernanta
corporativa (GOV) a exercitat o influenta determinanta asupra rentabilitatii activelor (ROA), in timp
ce in industria extractiva, factorii de mediu (MED) au constituit variabilele explicative dominante.
Aceasta perspectiva impune dezvoltarea unor abordari variate, in cadrul carora politicile de
sustenabilitate sa fie aliniate la particularitatile operationale s1 la expectatiile diverselor categori a
partilor interesate.

In sfera contabilititii, cercetarea a demonstrat ¢ integrarea informatiilor de sustenabilitate
in raportarile financiar-contabile reprezintda o condifie esentiala pentru realizarea unei1 evaluari
comprehensive si realiste a performantei organizationale. Aceasta integrare nu doar ca intensifica
transparenta si consolideaza increderea investitorilor, ci faciliteaza si gestionarea eficienta a
riscurilor s1 oportunitatilor asociate implementarnn paradigmer dezvoltarn durabile. Modelele
econometrice elaborate si matricele de corelatie au evidentiat interconexiuni semnificative intre
variabilele contabile traditionale s1 parametrii de sustenabilitate, indicand existenta unei relatii
biunivoce intre eficienta economica si responsabilitatea sociala si de mediu.

In plan normativ, transpunerea in legislatiile nationale a directivelor europene (CSRD
2022/2464/EU) a accelerat transformarea raportarii de sustenabilitate dintr-un exercitiu voluntar
intr-un 1mperativ strategic. Cercetarea a confirmat faptul ca standardizarea metodologica si
transparenta in raportare nu doar ca amplifica increderea pietelor, dar optimizeaza si1 procesele
interne de management al riscurilor, cu precadere cele asociate schimbarilor climatice si presiunilor
sociale.

In sinteza, prezenta teza doctorald aduce contributii stiintifice substantiale in domeniul
contabilitdtiit prin: validarea empirica a interdependentei dintre performanta financiarda si
dimensiunile sustenabilitatii, demonstrand ca raportarea integratd constitule un instrument

fundamental pentru decidentii financiar-contabili; elaborarea unui cadru analitic unificator, care
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sintetizeaza metricile financiare traditionale si1 indicatoriit ESG intr-un sistem coerent de evaluare a
performantei organizationale; identificarea oportunitatilor de optimizare a practicilor contabile, prin
includerea sistematica a indicatorilor de sustenabilitate in raportarile periodice.

Cercetarea realizata reliefeaza faptul ca raportarea integrata a informatilor financiare s1 a
parametrilor de sustenabilitate transcende sfera obligatiilor normative, constituind un instrument
strategic esential pentru entitafile economice contemporane. Informatiile privind sustenabilitatea
(ESG) contribuie la realizarea unei evaluari nuantate s1 comprehensive a profilului de risc s1 a
oportunitatilor de dezvoltare, facilitand fundamentarea riguroasa a deciziilor adoptate de investitori
s1 echipele manageriale. De asemenea, studiul subliniaza imperativul adaptarn strategiilor de
sustenabilitate la particularitatile fiecarur sector economic: in timp ce domeniile energetic si
extractiv valorifica preponderent investitiile in eficientizarea utilizaru resurselor naturale, sectorul
farmaceutic is1 concentreaza eforturile asupra dimensiunilor guvernantei corporative si transparentei
informationale.

Din perspectiva politicilor publice, rezultatele cercetarii sugereaza ca reglementarile
europene privind raportarea de sustenabilitate (CSRD) pot contribui nu doar la consolidarea
transparente1l pietelor financiare, ci s1 la amplificarea competitivitatii sistemelor economice
nationale. In acest context, entititile economice care isi aliniazd practicile operationale si de
raportare la standardele internationale beneficiaza de avantaje competitive sustenabile, incluzand
rezilienta economica si accesul privilegiat la surse de finantare orientate catre sustenabilitate.

Astfel, cercetarea subliniaza faptul ca, in contextul dezvoltarii durabile, contabilitatea nu
poate ramane circumscrisa exclusiv dimensiunilor monetare traditionale. Ea trebuie sa evolueze
catre asumarea unui rol preventiv, in cadrul caruia informatile de sustenabilitate devin componente
integrate ale procesului decizional. Exclusiv prin adoptarea aceste1 abordari integratoare entitatile
economice pot realiza echilibrul dinamic intre performanta pe termen scurt s1 valorificarea durabila
a potentialului organizational, contribuind simultan la prosperitatea economica, echitatea sociala si
conservarea echilibrelor ecologice.

Teza aduce in prim-planul dezbaterii stiintifice contributii originale pentru domeniul
contabilitatil, prin integrarea riguroasa a indicatorilor ESG in arhitectura modelelor de evaluare a
performantei financiare s1 prin evidentierea rolului determinant al acestora in procesul de creare a
valorii economice si sociale. De asemenea, analiza comparativa a sectoarelor economice a relevat
faptul ca dimensiunile ESG nu exercita un impact uniform asupra performantei, ceea ce deschide
perspective pentru cercetari ulterioare focalizate pe adaptarea strategiillor de sustenabilitate la

contextul specific al fiecarei entitati economice.
23



Prezenta tezd doctorala a adus o contributie la imbogatirea literaturi stiintifice in domeniul
contabilitatii, demonstrand ca informatiile financiare s1 parametrii de sustenabilitate, atunci cand
sunt valorificati intr-o abordare integrata, ofera o perspectiva echilibrata si comprehensiva asupra
performante1 entitatilor economice. Organizatiile care adopta o pozitionare preventiva in domeniul
raportaril sustenabilitdtii beneficiaza de avantaje competitive substantiale pentru crearea valorii pe
termen lung, contribuind astfel la edificarea unei economii durabile s1 reziliente. Aceste rezultate
prezinta implicatil practice semnificative pentru politicile corporative s1 cadrul normativ contabil,
sugerand ca promovarea raportarii sustenabilitatil poate sustine concomitent realizarea obiectivelor
economice, sociale s1 de mediu, consolidand astfel rolul contabilitati1 in contextul implementari

paradigmei dezvoltari durabile.

PERSPECTIVE VIITOARE DE CERCETARE

Demersul stiintific intreprins in cadrul prezentei teze doctorale poate constitul fundamentul
epistemic pentru investigatii academice ulterioare care sa aprofundeze s1 sa extinda

comprehensiunea interconexiunilor dintre sistemele 1nformationale financiar-contabile si

dimensiunile complexe ale sustenabilitatii organizationale. O directie prioritara de cercetare ar putea
f1 reprezentata de extinderea analize1 empirice la nivel transnational sau global, integrand colecti
de date caracterizate prin diversitate structurald, provenind din sectoare economice cu arhitecturi
distincte ale profilului de risc si cadre reglementare diferentiate, cum ar fi domeniul tehnologiilor
emergente sau agricultura regenerativa, facilitand astfel identificarea s1 validarea unor modele
analitice adaptate la particularitatile contextelor economice specifice.

O traiectorie stuntifica promitatoare ar putea aborda, intr-o perspectiva critica,
interdependentele functionale s1 tensiunile conceptuale dintre cadrele normative concurente in sfera
raportarii de sustenabilitate, urmarind formularea unui set optimizat de indicatori metrologici
adaptati exigentelor sectoarelor caracterizate prin arhitecturi operationale sofisticate, precum cele
cu lanturi logistice de aprovizionare globalizate sau expunere accentuata la riscurile derivate din
schimbarile climatice s1 transformarile geopolitice contemporane.

O dimensiune relevanta pentru cercetarile viitoare consta in aprofundarea analizei, extinsa
pe secvente temporale care sa incorporeze multiple cicluri economice. Aceasta extindere
cronologica a investigatiel este conditionatd de progresul entitatilor economice in procesul de
alintere la cadrul normativ evoluat, transformare organizationala care va facilita accesul
cercetatorilor la setur1 de date caracterizate prin comprehensivitate sporita si granularitate
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informationala ridicata. O analiza diacronica desfasurata pe intervale temporale extinse ar oferi
posibilitatea observarii cu acuratete a dinamici relationale dintre scorurile asociate dimensiunilor
de mediu, sociale si de guvernanta corporativa (ESG) si1 indicatorii performanter financiare pe
parcursul unor cicluri economice complete, contribuind astfel la o intelegere nuantata a
sustenabilitatil ca factor determinant pe termen lung si la identificarea mecanismelor recurente de
propagare s1 amplificare a efectelor transformationale in arhitectura organizationala.,

Din perspectiva metodologica, explorarea unor paradigme investigative complementare ar
putea imbogati substantial analiza prezentata in cadrul aceste1 teze. Studiille de caz comparative,
integrate metodologic cu analiza dezvoltata a naratiunilor corporative din rapoartele de
sustenabilitate, ar putea elucida mecanismele complexe prin care practicile avansate de guvernanta
corporativa sau angajamentele sociale strategice sunt internalizate in procesele decizionale la nivel
organizational. Acest demers stiintific ar putea fi consolidat prin implementarea unor abordari
epistemologice mixte, care sa integreze dimensiunile cantitative cu cele calitative, permitand astfel
decodificarea mecanismelor organizationale prin care indicatorit de guvernanta sau parametri de
performanta de sustenabilitate influenteaza procesele interne de alocare a resurselor si culturile
organizationale centrate pe transparenta contabila, completand astfel modelarea econometrica cu
perspective aprofundate privind transformarea paradigmatica a ESG-ului din simplu imperativ
normativ in catalizator strategic al dezvoltarii organizationale.

Incorporarea in arhitectura modelelor analitice a factorilor structurali precum dimensiunea
entitatii economice, configuratia actionariatului, gradul de diversificare geografica sau nivelul de
internationalizare ar putea aduce contributii valoroase la intelegerea modalitatilor prin care acesti
parametri modereaza s1 nuanteaza relatia complexa dintre implementarea principiilor sustenabilitati
s1 performanta financiara. De un interes stiintific particular ar putea fi investigarea aprofundata a
masuril in care entitatile caracterizate prin capitalizare bursiera ridicata sau cele cu operatiuni
transnationale extinse manifesta o capacitate amplificata de a valorifica implementarea practicilor
ESG in avantaj competitiv sustenabil, oferind astfel no1 paradigme interpretative asupra dinamicii
sustenabilitatil in contexte organizationale caracterizate prin diversitate structurald s1 complexitate
operationala.

Analiza globala a impactului generat de evolutiile accelerate ale cadrului normativ, atat la
nivel european, cat si in contextele reglementare nationale, asupra comportamentului entitatilor
economice si asupra reactiilor pietelor financiare reprezinta o directie de cercetare cu potential
semnificativ pentru avansarea cunoasterili in domeniu. Aceasta dimensiune investigativa prezinta

relevanta substantiala atat pentru comunitatea academica din sfera stiintelor economice, cat s1 pentru
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practicienil din domeniul contabilitatii s1 auditului financiar, contribuind la evaluarea riguros
fundamentata a modulu1l in care politicile publice s1 initiativele normative modeleaza practicile
corporative si performanta economica intr-un peisaj reglementar caracterizat prin dinamism si
complexitate evolutiva.

Dezvoltarea s1 validarea empirica a unor modele contabile novative pentru evaluarea
cantitativa s1 reflectarea fidela a activelor intangibile asociate capitalului uman, culturn
organizationale sau capacitatii de inovare sustenabila reprezintd o necesitate fundamentala in
contextul tranzitier accelerate catre economii bazate preponderent pe cunoastere si1 capital
intelectual. In mod complementar, integrarea sistematica a tehnologiilor emergente, exemplificate
prin algoritmi sofisticati de invatare automata aplicati in analiza predictiva a riscurilor reglementare
sau sistemele distribuite de tip blockchain implementate pentru auditul in timp real al sustenabilitatii
lanturilor de aprovizionare, ar putea reconfigura substantial metodologiile de raportare integrata,
catalizand transformarea semnificativa a datelor de sustenabilitate din simple obligatii normative de
conformitate in active strategice generatoare de valoare organizationala pe termen lung.

Prin intermediul acestor directii de cercetare cu potential transformational, stiinta
contabilitatii is1 poate consolida pozitionarea epistemologica nu doar ca instrument metodologic de
masurare retrospectiva a performantelr economice, ¢1 ca fundament conceptual al strategiilor
anticipative pentru dezvoltarea unei arhitecturi economice regenerative $1 a unor organizatii
caracterizate prin rezilienta structurala la provocarile contemporane generate de transformarile

climatice, tensiunile geopolitice s1 reconfigurarile fundamentale ale lanturilor valorice globale.

Din perspectiva operationalizarii rezultatelor cercetarii, dezvoltarea unor instrumente
pragmatice de cuantificare s1 monitorizare a impactului practicilor de sustenabilitate asupra
indicatorilor de performantd, adaptate la specificul diferitelor sectoare economice si la
particularitatile organizationale, ar putea facilita procesul decizional managerial s1 optimiza alocarea
resurselor limitate. Aceste instrumente ar putea fi implementate sub forma unor tablour: de bord
integrate care sa sintetizeze atat dimensiunile financiare traditionale, cat s1 parametrii de
sustenabilitate, permitand decidentilor corporativi sa evalueze holistic performanta organizationala
s1 sa identifice oportunitati de creare a valorii sustenabile.

In contextul accelerdrii digitalizarii proceselor contabile si al transformarii fundamentale a
raportarii corporative, investigarea modalitatilor optime de valorificare a potentialului tehnologiilor
disruptive precum inteligenta artificiala, analiza avansata a datelor masive (big data analytics) sau
automatizarea proceselor cognitive in eficientizarea colectarii, validarn s1 integrarii datelor de

sustenabilitate reprezinta o directie de cercetare cu implicatii profunde pentru viitorul profesiei
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contabile. Cercetarile ulterioare ar putea explora modalitatile prin care aceste tehnologii emergente
pot contribui la standardizarea metodologica a proceselor de colectare si1 raportare a informatiilor
de sustenabilitate, reducand astfel costurile asociate conformitatii si ameliorand comparabilitatea si
fiabilitatea rapoartelor de sustenabilitate.

Examinarea implicatiilor etice ale integrarii informatiilor de sustenabilitate in procesele
decizionale organizationale s1 in raportarile financiare constituie o dimensiune esentiala pentru
cercetarile viitoare. Explorarea tensiunilor potentiale dintre imperativele profitabilitatii pe termen
scurt s1 obiectivele sustenabilitatii pe termen lung, precum si1 investigarea dilemelor etice asociate
selectarii s1 prezentarii indicatorilor de sustenabilitate, ar putea contribui la elaborarea unor coduri
de bune practici s1 la perfectionarea cadrului normativ in domeniul raportarii integrate, in
concordanta cu principiile fundamentale ale transparentei s1 responsabilitatii corporative.

In concluzie, valorificarea rezultatelor prezentei teze doctorale in directiile de cercetare
prospective mentionate anterior poate contribui semnificativ la consolidarea fundamentului stiintific
al contabilitatin sustenabile s1 la dezvoltarea unui corpus teoretic st metodologic adaptat exigentelor
unel economii in plin proces de transformare. Investigatiile ulterioare, fundamentate pe abordari
interdisciplinare s1 metodologii inovative, ar putea facilita tranzitia epistemologica a contabilitati
dmspre o disciplina preponderent tehnica spre un domeniu stuntific integrator, care sintetizeaza
perspectivele financiare, sociale, de mediu s1 de guvernanta intr-un cadru conceptual coerent,
contribuind astfel la edificarea unei economii sustenabile si echitabile, in concordanta cu obiectivele

dezvoltarii durabile.
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INTRODUCTION

Contemporary paradigms of economic and social development reflect a fundamental
transformation of the way we understand and evaluate the performance of economic entities in the
global context. The magnitude and complexity of these changes generate an urgent need for the
formulation of advanced analytical methodologies, capable of integrating multiple evaluative
dimensions. The timeliness and relevance of scientific research in this emerging field derives from
a series of interconnected factors that exert transformative pressures on traditional economic
systems. The accelerated process of economic globalization represents substantial challenges that
reconfigure the operational landscape of economic entities. At the same time, exponential
technological progress and the massive digitalization of traditional industrial sectors have triggered
profound structural changes 1n the architecture of the labor market and in the dynamics of global
value chains. These metamorphoses are amplified by the progressive evolution of social demand
for responsible products and services, which induces considerable pressure on economic entities
to recalibrate their operational strategies and to demonstrate a genuine and quantifiable
commitment to the implementation of the principles of sustainable development.

The transformation of the investment landscape also reflects this paradigm shift.
Institutional and individual investors, shareholders, consumers and other stakeholders are
increasingly interested in dimensions beyond the traditional financial sphere, focusing on social
impact, environmental impacts and the quality of corporate governance structures. This substantial
reorientation has led to a considerable expansion of the information sphere required by decision-
makers, generating an acute need for extended reporting mechanisms that provide verifiable,
comparable and relevant data on not only financial performance, but also the contribution of
economic entities to achieving sustainability objectives. This trend 1s manifesting itselt with
progressive intensity, being accelerated by the collective awareness of the impact of economic
decisions on interconnected social and ecological systems.

The regulatory framework in the field of financial and accounting reporting and sustainable
development has simultaneously undergone significant evolution to reflect these emerging
requirements. The proliferation and development of regulatory instruments require economic

entities to adopt methodologies for collecting, processing and communicating information with an

unprecedented degree of complexity. The integration of sustainability aspects into traditional
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reporting frameworks 1s not just a formal requirement, but a strategic necessity to ensure regulatory

compliance and to meet the expectations of stakeholders. The convergence of international

financial reporting standards with sustainability standards reflects this trend of unifying evaluative
perspectives on organizational performance.

In the current context of heightened competitiveness and limited resources, the criteria for
evaluating economic entities transcend conventional financial indicators, encompassing their
contribution to solving complex social problems and conserving natural capital. The consolidation
of this trend generates continuous pressure to optimize multidimensional performance and to
develop analytical tools capable of capturing the complex interactions between economic
performance, social impact and environmental effects. Economic entities are thus faced with the
challenge of reconciling their profitability objectives with their extended responsibilities towards
society and the environment.

Scientific research that addresses methodologies for integrating financial and non-financial
information in the analysis and evaluation of the performance of economic entities in the context
of sustainable development is therefore particularly relevant and timely. Conceptual and
methodological contributions in this field have a significant impact on the reconfiguration of
managerial practices, strategic decision-making processes and the ways in which organizations
define and quantify their success. This research direction facilitates the development of a
comprehensive analytical framework that allows the 1dentification of interdependencies and trade-
offs between the different dimensions of performance and the optimization of the use of
organizational resources 1n order to create sustainable value for all categories of stakeholders.

In this multidimensional context of sustainable development of economic entities, the
fundamental 1ssue consists in 1dentifying and implementing optimal mechanisms for the efficient
use of financial and sustainability information in the processes of analysis and evaluation of
organizational performance. This 1ssue generates complex epistemological and methodological
questions regarding the ways of integrating traditional accounting data with emerging non-
accounting information, in order to build a comprehensive evaluative framework. Reconciling
these divergent information typologies requires the development of sophisticated analytical tools
that allow capturing the complex interdependencies and systemic effects of organizational
decisions. Addressing this issue also involves reconsidering the conceptual foundations of

organizational performance and extending the temporal framework of the analysis to incorporate
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the long-term effects of the implemented strategies.

OBJECTIVES AND WORKING HYPOTHESES

The scientific approach undertaken in this doctoral research 1s positioned at the disciplinary
confluence of accounting, financial analysis and the sustainable development paradigm, having as
its scientific foundation the emerging theories and practices from these interconnected fields. This
positioning reflects the urgent need to conceptualize and implement integrated methodologies for
incorporating non-financial indicators associated with sustainability into traditional accounting,
reporting and organizational evaluation practices. The epistemological structure of the research 1s
based on the synthesis and integration of the body of knowledge from the financial-accounting
sphere with contemporary strategic perspectives on the convergence of financial and non-financial
reporting in a unified conceptual and methodological framework. This integrated approach
facilitates the development of a holistic perspective on organizational performance, overcoming
the limitations of traditional analytical models.

Accounting, a fundamental discipline for quantifying, recording and communicating
economic performance, 1s currently faced with the imperative of adapting to the complex socio -

economic realities generated by the implementation of sustainable development principles at the

organizational level. This adaptation involves substantially expanding its conceptual and
instrumental perimeter beyond the traditional financial paradigm, by incorporating the social and
ecological dimensions of organizational activity. The paradigmatic transformation of accounting
involves the adoption and operationalization of innovative methodological approaches, such as
integrated reporting and the implementation of ESG (Environmental, Social, Governance)
practices. These advanced methodological tools facilitate the systematic quantification, rigorous
assessment and transparent communication of the multidimensional impact of economic entities
on social and ecological systems. The comprehensive restructuring required in the accounting

sphere transcends the simple adaptation to emerging international standards, presupposing the

development of a new generation of professional skills for specialists in the field. These extended
competencies must allow for the efficient management of diverse information flows, financial and
non-financial, within a coherent, transparent and reproducible analytical framework. At the same

time, 1t 1s necessary to develop and validate sophisticated methodological mechanisms for the
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comprehensive assessment of the organizational impact on the social and ecological components
of the operational environment, in the broader context of the transition to regenerative economic
models.

The general objective of the research 1s to analyze in depth and systematize the ways of
optimally capitalizing on financial and sustainability information to assess their impact on the
performance of economic entities in the context of implementing the principles of sustainable
development. This multidimensional approach aims to i1dentify and theorize the interconnections
between different performance indicators and facilitate their integration into a unified analytical
framework.

Starting from the main objective of the research, it was operationalized by formulating a
series of specific objectives that explain and structure the analysis of the complex relationships
between sustainability information and financial performance indicators. These specific
objectives, formulated with precision and oriented towards verifiable results, target investigative
directions such as the multidimensional assessment of the financial and sustainability
performances of the economic entities included in the research sample, using complementary
methodologies; the identification, quantification and interpretation of statistically significant
correlations between financial performance indicators and the dimensions of sustainability
reporting; but also the rigorous assessment of the degree of compliance of the sustainability reports
prepared by the analyzed economic entities with the relevant international standards and applicable
regulatory requirements. The achievement of these interconnected objectives contributes to the
consolidation of the empirical and conceptual foundation necessary for understanding the causal
mechanisms that govern the bidirectional relationship between sustainability and financial
performance 1n the specific context of the Romanian economy.

The formulation of the specific objectives was guided by a set of rigorously structured
research hypotheses, which postulate the existence of significant correlations between financial
and sustainability information and the multidimensional performance of economic entities in the
context of implementing the principles of sustainable development. In addition, these hypotheses
address essential aspects such as the efficiency, relevance and materiality of sustainability
information in the organizational decision-making context, as well as their demonstrable impact
on the financial performance indicators of economic entities. The hypotheses formulated in this

doctoral thesis establish the general theoretical framework of the scientific approach, highlighting
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the complex mterdependence relationships between organizational sustainability practices, the
institutional regulatory framework and the financial performance of economic entities. These
conceptual structures are subsequently subjected to a rigorous process of operationalization and
empirical testing within the work, where they are analyzed in the specific context of local
companies listed on the Bucharest Stock Exchange (BVB). The methodical and systematic
examination of the correspondence between the general hypotheses formulated in the introductory
section and the specific ones in the main body of the thesis highlights the methodological
coherence and logical progression of the investigative approach, fundamental elements for
ensuring the scientific validity of the conclusions formulated. The hypotheses of this doctoral
research are organically interconnected, forming a complex conceptual network that explains the
multidimensional relationships between financial-accounting information and sustainability
information and the performance of economic entities, in the broader context of the
implementation of the principles of sustainable development and corporate social responsibility.
The first fundamental hypothesis of the scientific research refers to the systematic and
consistent implementation of corporate social responsibility (CSR) policies, which can be a
determining factor with a significant impact on the financial performance of economic entities.
According to this hypothesis, the methodological integration of financial-accounting information
with that related to sustainability in the evaluation process becomes essential for obtaining a
faithful, complete and nuanced picture of organizational pertormance. This hypothesis 1s

complemented by the consideration that the influence of political directions and the regulatory

framework developed at national and European level exerts a determining impact on the ways in
which economic entities collect, process, report and manage these various information categories.
Regulations regarding the standardization of sustainability reporting and the adoption of
international standards in this field can substantially influence the ways in which economic entities
evaluate and communicate their impact on the environment and on the social structures with which
they interact.

The second central hypothesis of the research suggests that the systematic inclusion of
sustainability information in an integrated evaluative model 1s a crucial factor for optimizing the
assessment of the financial performance of economic entities. This hypothesis is based on the
premise that sustainability information, which encompasses social, environmental and corporate

governance aspects, provides a more comprehensive and nuanced perspective on the activity and
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multidimensional impact of an economic entity on the community in which 1t operates and on the
natural environment. The validity of this hypothesis 1s reinforced by the argument that
sustainability information, when relevant, material and correctly collected and processed, can
positively influence the operational efficiency and strategic effectiveness of economic entities.
Consequently, the intrinsic quality, comparability, transparency and accessibility of this
information play a fundamental role in the complex process of assessing organizational
performance.

These interconnected and complementary hypotheses underline the importance of adopting
an integrated methodological approach 1n the assessment of the performance of economic entities,
which incorporates both traditional financial dimensions and emerging sustainability aspects. By
understanding in depth the causal mechanisms governing these hypotheses and by validating them
empirically, this doctoral research can provide not only a detailed analysis of the complex
interactions between financial-accounting and sustainability information and economic
performance, but also methodological directions and practical recommendations for optimizing
the processes of assessing and reporting the performance of economic entities in the context of the

global imperative of sustainable and responsible development.

SCIENTIFIC RESEARCH METHODOLOGY

The scientific methodology adopted in this doctoral research complementarily combines
quantitative methods, intended for the rigorously structured analysis of available financial data,
with qualitative methods that facilitate the nuanced and contextualized assessment of the impact
of organizational activities on sustainability objectives. This methodological triangulation includes
in-depth documentary analysis of standardized financial statements and sustainability reports
published by economic entities listed on the Romanian Stock Exchange. The explicit purpose of
this mixed methodological approach is to obtain a comprehensive and balanced perspective on the
financial performance of the analyzed entities and its contribution to the achievement of
sustainable development objectives assumed at organizational and sectoral level. The

complementary use of quantitative and qualitative methods allows for the broad exploration of

41



both the quantifiable dimensions and the qualitative aspects of organizational performance in a
sustainable context.

The scientific research carried out within this doctoral thesis highlights the capacity of
Romanian economic entities, indexed within the capital market represented by the Bucharest Stock
Exchange, which disseminates comprehensive sustainability information, to generate
organizational performance through the implementation and compliance with the normative
principles established within the conceptual framework of Global Reporting. Initiatives (GRI). The
research contributes to the development of a more nuanced epistemological approach regarding
non-financial information reporting practices from the perspective of adherence to GRI standards
and demonstrates, through rigorously applied quantitative methodologies, the degree of
convergence between the sustainability reports prepared by domestic economic entities indexed
on the BVB and the requirements of international reference standards in the field.

The empirical research conducted demonstrates the potential of Romanian economic
entities operating in the capital market and listed on the Bucharest Stock Exchange (BVB) to
generate multidimensional organizational performance by implementing and complying with the
principles of the GRI normative framework. The scientific investigation contributes to deepening
the theoretical and practical understanding of sustainability reporting mechanisms and the degree
of compliance of non-financial communication documents developed by economic entities 1n
Romania with the GRI standards. The identification and clarification of research directions
suggests the opportunity to explore in depth the quantifiable impact of sustainability reporting on
the financial and social performance of economic organizations in a national and regional context.

Following the process of collecting and validating empirical data, the investigation
included a sample of 25 sustainability reports, integrating all the documents available for
quantitative and qualitative analysis. In order to ensure a high level of methodological quality and
to generate relevant, useful, consistent and comparable results, the methodological approach was
based on the application of the analytical tools provided by the "Guidelines on the reporting of
non-financial information” developed by the European Commission (European Commission,
2017), which emphasizes the organizational imperative to publish comprehensive sustainability
information (environmental, social and related to corporate governance aspects) and compliance
with the regulation on corporate governance issued by the National Securities Commission. The

systematic dissemination of sustainability information contributes substantially to stimulating

42



economic growth in a sustainable development framework and ensures the necessary transparency
for the various categories of stakeholders. To facilitate a comprehensive understanding by
stakeholders of the fundamental components of an economic entity's value architecture, the
organizations analyzed have adopted a preventive approach oriented towards the voluntary
publication of sustainability information, exceeding the minimum regulatory requirements. Thus,
this non-financial information allows the 1dentification, assessment and monitoring of strategic
indicators that contribute decisively to the overall performance of the economic entity, integrating
financial with social and environmental dimensions.

The non-financial reporting documents of the economic entities included in the research

sample were obtained using complementary data collection methodologies, both from the database

available on the official website of the Bucharest Stock Exchange and from the companies' own

digital platforms. In order to rigorously assess the "compliance of sustainability reports with the

ESG dimension” (Environmental, Social, Governance), we applied and adapted the methodology
developed 1n the reference study undertaken by Skouloudis et al. (2010), developing an evaluative
model based on a quantification scale from 0 to 3, applied to the selected GRI indicators. These
indicators were specifically adapted to the contextual particularities of non-financial reporting in
Romania, eliminating the categories that were not relevant for the national economic ecosystem.
In the context of the reporting framework adopted by economic entities for communicating
sustainability performance, the standards developed and published by Global Reporting Initiatives
continue to be the predominant option globally, as confirmed by multiple scientific studies (Brown
et al., 2009; Dao et al., 2011). This methodological preference reflects not only the intrinsic quality
and integrative dimension of the GRI standards, but also their universal recognition by various
categories of stakeholders, facilitating inter-organizational comparability and strengthening the
credibility of sustainability reports. A signiticant aspect highlighted by contemporary research 1s
the increased awareness within economic entities of the financial risks associated with climate
change and the deterioration of natural capital. Approximately 40% of the organizations included
in the comparative analyses explicitly recognize these systemic risks and integrate them 1n detail
in their periodic reporting (KPMG, 2020). This evolutionary trend indicates a maturation of the
corporate approach to environmental challenges, going beyond the traditional perspective focused

on the reputational dimension and adopting an analytical framework that incorporates
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sustainability considerations into the overall assessment of financial, operational and strategic
risks.

As part of the methodological process of adapting the GRI indicators to the specific context
of economic entities in Romania, an in-depth critical assessment was carried out and the categories
that were not applicable or relevant within the national economic ecosystem were eliminated.
Among the indicators eliminated from the analytical structure of the research, we mention: GRI
408 (Child labor), GRI 409 (Forced or compulsory labor), GRI 308 (Environmental assessment of
suppliers), GRI 407 (Freedom of association and collective bargaining), GRI 414 (Social
assessment of the supplier), GRI 411 (Rights of indigenous populations). The other GRI indicators
were retained and applied within the evaluation process, being considered relevant for the specific
economic and social context of Romania.

For the detailed analysis of the three fundamental dimensions of organizational
sustainability, we developed a rigorous methodology for quantifying the degree of compliance
with the GRI standards. This methodological approach resulted in the development of a specific
mathematical formula, applicable to each dimension, which allows the percentage calculation of
the sustainability information disclosure indices and facilitates inter-organizational comparability.
The mathematical formula used in the research functions as a quantitative assessment tool,

providing an objective perspective on the level of transparency and compliance with the GRI

normative requirements in the process of reporting on sustainability aspects. The application of

this methodology facilitates the achievement of a comparative and systematic analysis of the
performance of economic entities in the field of sustainability information communication. The
nuanced methodological approach adopted in the research allowed for a highly accurate and

relevant assessment of sustainability reporting practices in the specific context of the Romanian

capital market, taking into account the legislative, economic and social particularities specific to
the national space and providing a detailed and nuanced picture of the degree of compliance with
international reporting standards.

In order to achieve the fundamental objective of estimating the financial performance of
economic entities based on financial-accounting indicators and the availability of sustainability
information, we formulated the research hypothesis according to which there 1s a statistically
significant relationship between traditional financial-accounting indicators, the availability of

sustainability indicators and the financial performance of the organization. More specifically, the
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scientific research hypothesis operationalized within the thesis postulates that elements such as
total assets, equity, total income, debt level and sustainability factors, analyzed in an integrated
manner, can be used, depending on the adopted econometric model, to estimate the financial
performance of an economic entity. Thus, the developed econometric models assume that these
factors exert a quantifiable influence on the financial performance of the organization and that this
influence can be estimated using advanced statistical and econometric tools.

The econometric models developed in the research are based on the linear regression
methodology with interaction terms, representing an extension that allows the assessment of how
the effect of an independent variable on the dependent variable can be modulated by another
independent variable within the system. This methodological approach offers a more nuanced and
complex perspective on the relationships between the variables analyzed and 1s based on the
multiple linear regression method, a statistical methodology used to analyze the relationship
between a dependent variable and multiple independent variables (Uyanik & Giler, 2013; Pandis,
2016).

In the specific context of this research, the dependent variable 1s alternatively represented
by the return on assets (ROA) and return on equity (ROE) indicators of the analyzed economic
entity, while the independent variables include the financial-accounting and operational indicators
of the respective organization such as total assets, equity, total revenues, debt level and
sustainability factors, respectively the availability of reporting on ESG elements, respectively
environmental, social and corporate governance factors.

The multiple linear regression methodology with interaction terms i1s one of the most
precise statistical methods 1n the analysis of complex data, being used extensively in the tield of
contemporary econometrics. This methodological approach is applied to analyze the relationship
between a dependent variable and two or more independent variables. In the specific context of
our research, the multiple linear regression with interaction terms is used to investigate how the
ROA and ROE indicators of an economic entity vary depending on multiple explanatory variables,
such as total operating income, total asset value, debt level and scores obtained in assessing the
compliance of sustainability reports with GRI standards, thus facilitating the identification and
quantification of complex relationships between financial performance and sustainability

parameters of the analyzed organizations.
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STRUCTURE OF THE DOCTORAL THESIS

This scientific research aims to investigate and analyze in depth the interdependence
between the performance of economic entities and the ways of capitalizing on financial and
sustainability information in the imperative context of sustainable development, as well as the
relevance of this information for optimizing decision-making processes at the organizational level.
Through a rigorous methodological approach and a detailed analysis of the fundamental concepts,
theoretical principles and relevant empirical practices in the financial-accounting sphere and the
contemporary corporate reporting paradigm, this academic investigation has as its main objective
to provide a comprehensive and nuanced perspective on how financial and sustainability
information can be integrated, corroborated and used with maximum efficiency to promote and
consolidate a sustainable, responsible and equitable economic development in the long term.

In the first chapter of the paper, the fundamental concepts and defining principles of
sustainable development are subjected to a critical and in-depth analysis, examined from a

multidimensional accounting perspective and contextualized at global, European and national

levels. This theoretical and methodological approach highlights, in particular, the structural and
transformational impact that this new paradigmatic model generates on the architecture and
functionality of the contemporary accounting information system. The scientific investigation
developed in this section aims to demonstrate and exemplify how the regulatory framework,
political regulations and strategies developed at European and national levels substantially
reconfigure and resize the traditional role of the accounting information system. Thus, a
fundamental transformation of it is observed from a tool predominantly focused on the generation,
processing and interpretation of financial data into a multifunctional and integrative information
framework, which emphasizes the systematic incorporation of sustainability indicators into
complex reporting and evaluation systems of the global performance of economic entities. This
conceptual analysis highlights the pivotal importance of the accounting information system, which
becomes an essential interface between the imperatives of sustainable development and concrete
organizational practices, through its intrinsic capacity to collect, process, synthesize and
communicate relevant data that reflect not only the dimension of financial performance, but also
the social and ecological impact of economic activities. A scientifically substantiated conclusion

1s thus drawn, according to which sustainable development does not represent exclusively an
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external objective of economic entities, but manifests itself as a transformational force that
substantially reconfigures the dynamics and functionality of the accounting information system,
in accordance with the new normative requirements established by international regulations and
directives on the subject.

The second chapter of the research focuses mainly on the cardinal role that financial-
accounting information plays within the organizational system of economic entities in supporting
and implementing sustainable development strategies. In this section, an in-depth conceptual and
functional analysis of financial-accounting information 1s carried out, exploring in detail its

defining attributes, essential qualitative dimensions and the determining influence it exerts on

complex financial reporting processes. The scientific investigation strongly emphasizes the
fundamental importance of informational transparency and the intrinsic quality of financial-
accounting data for the rigorous performance assessment and global analysis of economic entities
in the contemporary context. A nuanced theoretical discussion 1s also developed regarding the
relevance and significance of this specialized information, the defining correlation between the
methodological iterpretation of accounting data and the assessment of financial performance, as
well as the distinctive features in the process of analyzing and diagnosing the financial condition
of organizations. In addition, this section of the paper highlights the urgent need to adopt a holistic
and integrated approach to the analysis and evaluation of the multidimensional performance of an
economic entity, taking into account not only traditional financial indicators, but also their
corroboration with other parameters relevant to long-term organizational success. It is argued,
based on a solid theoretical foundation, that financial performance represents an essential, but not
exhaustive, component of the overall performance of the economic entity, which needs to be
complemented and contextualized through sustainability indicators in order to provide a complete
and balanced picture of organizational sustainability.

The third chapter of the doctoral research systematically and rigorously analyzes the
growing importance of non-financial information related to sustainability in the complex process
of assessing the overall performance and sustainability of economic entities in the current context.
This section investigates in depth the conceptual and operational evolution of the notion of
sustainability information, as well as the significant impact of the directives developed and
implemented by the European Union in this specific field. The methodological approach adopted

in this chapter emphasizes, with consistent scientific arguments and relevant examples, the
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imperative need to develop and implement an innovative and integrated accounting system, which

organically incorporates the fundamental aspects related to corporate social responsibility,

i

environmental impact and the principles of effective corporate governance. In this context, a

comprehensive and coherent theoretical framework is proposed and developed, aimed at
facilitating standardized, comparable and relevant reporting at European level, in accordance with
the specific requirements and regulations adopted at European Union level. This methodological
and conceptual approach has as its primary objective the promotion of substantially improved
organizational transparency and the formulation of adequate and effective responses to the major
contemporary challenges 1n the field of sustainability reporting. It also highlights the fundamental

importance of the continuous adaptation of information systems to the evolving requirements of

stakeholders and to legislative and regulatory changes in the field of sustainability. By integrating
theoretical perspectives with concrete examples of good practices at European level, this chapter
provides a nuanced and balanced analysis of current trends in the field of sustainability reporting
and their implications for economic entities.

The fourth chapter of the paper examines in detail the historical evolution and
contemporary trends in the field of sustainability reporting, contextualized in the broader
framework of institutional economic and financial communication. This section also addresses, in
an in-depth and nuanced manner, the strategic significance of integrating corporate responsibility
policy into the comprehensive business strategies of economic entities, given its decisive role in
ensuring long-term organizational sustainability and optimizing financial performance. The
scientific argument developed in this chapter demonstrates that the systematic and coherent
Integration of sustainability information into complex corporate analysis and reporting processes
can provide decision-makers and stakeholders with a considerably broader, more detailed and
more relevant perspective on the global sustainability of organizations in the contemporary
economic context. An in-depth investigation of the fundamental importance of sustainability
indicators for the assessment of organizational performance 1s also carried out, presenting and
critically analyzing the results of a comprehensive empirical study carried out in the strategic
economic sectors, pharmaceuticals, energy and extractives, on the Romanian market. This
empirical analysis provides a solid foundation for the theoretical conclusions formulated and
allows the 1dentification of specific sectoral particularities in terms of the implementation and

reporting of sustainability practices. The chapter also elaborates a nuanced discussion on the
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methodological and practical challenges associated with the integration of sustainability indicators
into traditional financial reporting systems, as well as potential solutions to overcome these
obstacles. The importance of adopting a standardized and comparable approach in sustainability

reporting 1s emphasized, in order to facilitate relevant comparative analyses between economic

.

entities 1n the same sector or 1n different sectors.

The fifth chapter of the doctoral research focuses primarily on the relevance and optimal
ways of using traditional financial-accounting information, as well as complex sustainability data,
in the methodological processes of evaluating and improving the financial performance of
economic entities in the current economic context. In this section, the various ways of integrating

sustainability data into the structure of conventional financial-accounting reporting are examined,

through an analytical and critical approach, with the main aim of globally and objectively assessing
multidimensional economic performance. The scientific investigation developed in this chapter
also highlights how traditional financial indicators, analyzed in correlation with relevant
sustainability data, can be used effectively to estimate and forecast with increased accuracy the
future financial performance of economic entities. The sophisticated econometric models
developed and tested in this research indicate, with a high degree of statistical significance, that
sustainability data exerts a substantial and measurable impact on the financial performance of the
organizations analyzed. The study emphasizes, with solid scientific arguments and concrete
examples, the importance of systematically including information related to the environment,
relevant social aspects and corporate governance principles in financial analysis processes, in order
to provide a holistic and balanced picture of the overall performance and the multidimensional
impact of sustainability practices. It also critically analyzes the various theoretical and
methodological approaches to sustainability reporting and their specific contribution to achieving
a more comprehensive and nuanced assessment of organizational financial performance. The
chapter concludes, based on the empirical evidence and theoretical arguments presented, that it 1s
essential to adopt an integrated and coherent approach, which synergistically leverages both
traditional financial aspects and the complex dimensions of sustainability, in order to ensure a
comprehensive, accurate and relevant assessment of the multidimensional performance of
economic entities in the contemporary economic context, characterized by dynamism and

uncertainty.
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The scientific research developed within the framework of this doctoral thesis emphasizes,

with solid theoretical arguments and relevant empirical evidence, the fundamental importance of

the systematic integration of traditional financial-accounting information and complex
sustainability data in the methodological processes of evaluating the overall performance of
economic entities, in order to effectively promote sustainable, equitable and socially and
environmentally responsible economic development. By understanding in depth the complex
interactions between different types of organizational information and the various dimensions of
economic performance, practical directions and effective strategies can be identified and
implemented for the substantial improvement of corporate evaluation, analysis and reporting
processes, thus significantly contributing to the development of a more sustainable, more
responsible and more resilient economy 1n the face of major contemporary challenges.

The elaborated scientific study 1s concluded with a comprehensive section dedicated to the
presentation and formulation of substantiated conclusions, as well as highlighting the original
contributions made by the author to the development of knowledge in the analyzed field, as well
as proposing future directions for research and practical action in the complex sphere of
capitalizing on economic performance in the context of sustainable development. This final section
synthesizes the main results of the research and emphasizes their theoretical and practical
implications for the field of economic sciences and for practitioners in the field of corporate

reporting and organizational performance analysis.
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CONCLUSIONS OF SCIENTIFIC RESEARCH ON THE RELEVANCE OF
FINANCIAL AND NON-FINANCIAL INFORMATION IN THE ANALYSIS
AND EVALUATION OF THE PERFORMANCE OF ECONOMIC
ENTITIES IN THE CONTEXT OF SUSTAINABLE DEVELOPMENT

The scientific approach undertaken in the present doctoral thesis aimed at the in-depth
examination of the interconnections between the information elements of an accounting-financial
nature and the non-financial dimensions, with particular emphasis on the sustainability parameters,
analyzing the impact of this convergence on the operational efficiency of economic entities, 1n the
context of a normative and socio -economic framework characterized by dynamism and
complexity. The research thus contributed to the expansion of the epistemic horizon i the
accounting sphere by integrating traditional financial perspectives with contemporary paradigms
of sustainable development into a unitary framework. The investigation carried out was designed
to deepen the understanding of the optimal ways of symbiotic valorization of accounting-financial
information 1n conjunction with sustainability indicators 1n the process of evaluating
organizational performance, ensuring concordance with the desiderata of sustainable development
and offering accounting specialists innovative methodological tools to meet the increasingly
sophisticated demands of the economic environment. The results obtained highlight the fact that

the integration of the two information categories into a unified analytical model not only enhances

the accuracy of the performance evaluation process, but also facilitates the multidimensional
understanding of the entities' contribution to the sustainable development objectives, thus
representing a significant stage in the evolution of accounting methodologies towards a holistic
and sustainable approach. The research conclusions validate the hypotheses initially formulated
and highlight a set of interdependencies relevant to the field of accounting and financial reporting
in the current context of globalization and European normative transtormations, constituting a
valuable contribution to the enrichment of the specialized literature and to the development of

scientific research in the field of accounting.
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THEORETICAL CONTRIBUTIONS

The fundamental purpose of the research was to identify and validate the optimal
approaches to using financial information in conjunction with sustainability parameters in
assessing the performance of economic entities, with a specific focus on their contribution to
achieving sustainable development objectives, thus providing a valuable theoretical and practical
framework for exercising the accounting profession in the era of sustainability. This aim was
operationalized through a series of specific objectives that aimed to examine the intercorrelations
between sustainability indicators and financial performance, develop an integrated methodology
for assessing financial and sustainability performance, determine significant correlations between
sustainable reporting practices and economic and financial results, as well as assess the degree of
compliance of sustainability reports with international standards, exemplified by Global Reporting
[nitiative (GRI), thus providing accounting professionals with methodological guidance for
implementing and verifying integrated reports. By achieving these objectives, the research aimed
to strengthen the understanding of the connections between sustainability and financial
performance, providing the necessary foundation for optimizing accounting practices and
reporting processes, while stimulating methodological innovation in assessing organizational
performance from an accounting perspective.

The application of a mixed methodology, which integrated both quantitative analyses
(advanced econometric models, multifactorial statistical correlations) and qualitative
investigations (in-depth case studies, critical examination of sustainability reports), allowed the
demonstration of the existence of significant interdependencies between sustainability reporting
practices and traditional financial indicators such as return on assets (ROA) and return on equity
(ROE), thus bringing a substantial methodological contribution to scientific research 1n the field
of accounting by synthesizing quantitative and qualitative approaches. This integrative perspective
facilitated the comprehensive assessment of both the degree of compliance of economic entities
with international reporting standards (exemplified by GRI and European Directives 2014/95/EU
and CSRD 2022/2464), and the impact of sustainability practices on economic efficiency,
providing the accounting profession with a referential model for auditing and certifying
sustainability reports. In particular, econometric models developed for three strategic economic

sectors (extractive industry, pharmaceutical sector and energy) highlighted that environmental
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(MED), social (SOC) and corporate governance (GOV) factors contribute substantially to
explaining the variability of financial performance, with remarkable coefficients of determination
(R — squared), reaching the theoretical maximum value in the case of corporate governance, thus
demonstrating the relevance of integrating ESG dimensions in contemporary accounting theory
and practice. These models allowed for the precise quantification of the impact of sustainability
factors on performance, providing a solid empirical foundation for the analysis of intercorrelations
between the investigated variables, the results confirming the central hypothesis of the research:
the integration of sustainability information in the financial assessment process is an essential
catalyst for obtaining a comprehensive perspective on the performance of economic entities,
underlining the need to adapt professional training programs in the field of accounting to include
skills specific to integrated reporting.

The first hypothesis formulated, which postulated the existence of a positive correlation
between the implementation of corporate social responsibility (CSR) policies and financial
performance, was validated through a detailed analysis of nine Romanian economic entities listed
on the Bucharest Stock Exchange. These organizations demonstrated not only a high level of
compliance with the requirements of the GRI standards, but also a significant improvement in
corporate reputation, operational efficiency and the ability to attract investors.

The second research hypothesis, which claimed that incorporating sustainability
information into integrated analytical models enhances the relevance of the performance
evaluation process, was confirmed by the results obtained from the application of econometric
models, thus contributing to the development of innovative analytical tools in accounting that
integrate financial and sustainability dimensions. The regression models developed for ROA and
ROE indicators demonstrated that financial variables (assets, income, liabilities) in conjunction
with ESG scores explain between 49.9% and 100% of the performance variability, depending on
the specifics of the economic sector, highlighting the considerable potential of these models for
application in accounting and auditing practice. It 1s worth noting that the pharmaceutical and
energy sectors recorded values of the coefficient of determination (R — squared) close to the
theoretical maximum value of 1.0, highlighting the determining role of corporate governance and

environmental impact management practices in determining financial performance.
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The research results validate the hypotheses initially formulated, demonstrating that
integrating sustainability information into financial analysis models significantly improves the
accuracy of the organizational performance evaluation process.

[n the contemporary European context, characterized by the intensification of globalization
processes and the transposition into national legislation of the provisions of Directives 2014/95/EU
and CSRD 2022/2464/EU, sustainability reporting has metamorphosed from a voluntary option
into an essential tool for the efficient functioning of markets and for the consolidation of a robust
economic architecture. The research examined the influence exerted by stakeholder pressures and
the phenomenon of institutional 1somorphism on corporate decisions to prepare sustainability
reports, highlighting their contribution to reducing the negative impact of economic activities on
the environment and on communities. The empirical analysis demonstrated that the nine Romanian
economic entities listed on the Bucharest Stock Exchange present a considerable level of
complhiance with the requirements of the GRI standards, with a progressive improvement of
reporting practices over the analyzed period, which validates the first hypothesis formulated in the
research.

The study highlights that integrated reporting of financial information and sustainability
parameters 1s not exclusively a regulatory requirement, but rather a strategic tool for economic
entities. Sustainability information (ESG) contributes to a nuanced assessment of the risk profile
and development opportunities, facilitating the substantiation of decisions taken by investors and
managers. The research also highlights the need to adapt sustainability strategies to the
particularities of each economic sector: while the energy sector capitalizes on investments in
resource efficiency, the pharmaceutical sector focuses its efforts on the dimensions of governance
and transparency.

From a public policy perspective, the research results suggest that European sustainability
reporting regulations (CSRD) can contribute not only to strengthening market transparency, but
also to enhancing the competitiveness of national economies, with the accounting profession
playing a key role in the efficient implementation of these regulatory provisions. In this context,
economic entities that align their practices with international reporting standards benefit from
sustainable competitive advantages, including economic resilience and easier access to
sustainability-oriented financing sources, and accounting specialists can provide the expertise

needed to navigate this complex corporate reporting landscape.
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The analysis of sustainability reports prepared by Romanian economic entities listed on the
Bucharest Stock Exchange highlighted significant progress in the adoption of international
standards (GRI), correlated with competitive benefits such as improved corporate reputation,
optimization of operational costs and increased attractiveness for investors. The case studies
conducted, exemplified by entities such as OMV Petrom and Romgaz, demonstrated that
Investments in sustainable practices (reduction of polluting emissions, responsible management of
natural resources) are positively reflected not only in non-financial performance, but also in
financial indicators, thus validating the premise that sustainability and profitability are mutually
conditioned 1n a symbiotic relationship.

From the perspective of econometric analysis, the research used regression models to
quantify the influence of financial information and sustainability parameters on economic
performance, operationalized through indicators such as ROA and ROE, thus introducing an
innovative methodological approach in accounting research by integrating ESG data into
traditional financial performance evaluation models. For a representative sample of the extractive,
pharmaceutical and energy industries, the econometric models developed demonstrated that
variables such as asset volume, revenue level, liability amount and sustainability scores (ESG —
environmental, social and governance dimensions) explain a significant proportion of the
variability of financial performance. The integrated model for the ROA indicator revealed a
coefficient of determination (R — squared) of 0.634, indicating that 63.4% of the performance
variability 1s explained by the independent variables included in the model, while for the ROE
indicator the value of the coefficient of determination was 0.499. The models specific to each
economic sector recorded extremely high values of the coefficient of determination (reaching the
maximum threshold of 1,000), highlighting the remarkable explanatory capacity of sustainability
factors, especially the corporate governance dimension, which reached the theoretical maximum
value of the coefficient of determination in certain analytical configurations.

The results obtained confirmed the formulated research hypotheses, highlighting positive
relationships between environmental (MED), social (SOC) and corporate governance (GOV)
factors and financial performance indicators, thus strengthening the scientific argumentation for
the inclusion of ESG information in financial reporting and audit processes. These empirical
findings suggest that the integration of sustainability practices into corporate strategies can

generate substantial competitive advantages, beneficially influencing economic performance. At
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the same time, the research highlighted the need for a differentiated approach, adapted to the
particularities of each economic sector and the specifics of each entity, in order to maximize the
benefits associated with sustainability.

The scientific approach also highlighted the importance of contextualizing sustainability
strategies. The research results demonstrated that the impact of ESG factors shows significant
variability depending on the industry profile and the size of the economic entity, which requires
further research to develop accounting models and standards adapted to various economic
contexts. For example, in the pharmaceutical sector, corporate governance (GOV) exerted a
determining influence on return on assets (ROA), while 1n the extractive industry, environmental
factors (MED) constituted the dominant explanatory variables. This perspective requires the
development of varied approaches, within which sustainability policies are aligned with
operational particularities and the expectations of various categories of stakeholders.

In the accounting field, research has shown that the integration of sustainability information
into financial reporting is an essential condition for achieving a comprehensive and realistic
assessment of organizational performance. This integration not only enhances transparency and
strengthens investor confidence, but also facilitates the effective management of risks and
opportunities associated with the implementation of the sustainable development paradigm. The
developed econometric models and correlation matrices have highlighted significant
interconnections between traditional accounting variables and sustainability parameters, indicating
the existence of a one-to-one relationship between economic efficiency and social and
environmental responsibility.

On a regulatory level, the transposition of European directives (CSRD 2022/2464/EU) into

national legislation has accelerated the transformation of sustainability reporting from a voluntary

exercise into a strategic imperative. Research has confirmed that methodological standardization
and transparency 1n reporting not only enhance market confidence, but also optimize internal risk
management processes, especially those associated with climate change and social pressures.

In summary, this doctoral thesis makes substantial scientific contributions to the field of
accounting by: empirically validating the interdependence between financial performance and
sustainability dimensions, demonstrating that integrated reporting is a fundamental tool for
financial and accounting decision-makers; developing a unifying analytical framework that

synthesizes traditional financial metrics and ESG indicators into a coherent system for evaluating
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organizational performance; identifying opportunities to optimize accounting practices by

systematically including sustainability indicators in periodic reporting.

The research highlights that integrated reporting of financial information and sustainability
parameters transcends the scope of regulatory obligations, constituting an essential strategic tool
for contemporary economic entities. Sustainability information (ESG) contributes to a nuanced
and comprehensive assessment of the risk profile and development opportunities, facilitating the
rigorous substantiation of decisions adopted by investors and management teams. The study also
highlights the imperative of adapting sustainability strategies to the particularities of each
economic sector: while the energy and extractive industries mainly capitalize on investments in
the efficient use of natural resources, the pharmaceutical sector focuses its efforts on the
dimensions of corporate governance and information transparency.

From a policy perspective, the research findings suggest that European sustainability
reporting regulations (CSRD) can contribute not only to strengthening the transparency of
financial markets, but also to enhancing the competitiveness of national economic systems. In this

context, economic entities that align their operational and reporting practices with international

standards benefit from sustainable competitive advantages, including economic resilience and
privileged access to sustainability-oriented financing sources.

Thus, the research emphasizes that, in the context of sustainable development, accounting
cannot remain limited exclusively to traditional monetary dimensions. It must evolve towards
assuming a preventive role, in which sustainability information becomes integrated components
of the decision-making process. Only by adopting this integrative approach can economic entities
achieve the dynamic balance between short-term performance and the sustainable exploitation of
organizational potential, simultaneously contributing to economic prosperity, social equity and the
preservation of ecological balances.

The thesis brings to the forefront of the scientific debate original contributions to the field
of accounting, by rigorously integrating ESG indicators into the architecture of financial
performance evaluation models and by highlighting their determining role in the process of
creating economic and social value. Also, the comparative analysis of economic sectors revealed
that ESG dimensions do not exert a uniform impact on performance, which opens perspectives for
further research focused on adapting sustainability strategies to the specific context of each

economic entity.
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This doctoral thesis has contributed to the enrichment of the scientific literature in the field
of accounting, demonstrating that financial information and sustainability parameters, when used
in an integrated approach, provide a balanced and comprehensive perspective on the performance
of economic entities. Organizations that adopt a positioning preventive approach in the field of
sustainability reporting benefits from substantial competitive advantages for creating long-term
value, thus contributing to building a sustainable and resilient economy. These results present
significant practical implications for corporate policies and the accounting regulatory framework,
suggesting that the promotion of sustainability reporting can simultaneously support the
achievement of economic, social and environmental objectives, thus strengthening the role of

accounting in the context of implementing the sustainable development paradigm.

FUTURE RESEARCH PROSPECTS

The scientific approach undertaken in this doctoral thesis can constitute the epistemic
foundation for further academic investigations that would deepen and broaden the understanding
of the interconnections between financial-accounting information systems and the complex
dimensions of organizational sustainability. A priority research direction could be represented by
the extension of the empirical analysis at a transnational or global level, integrating data collections
characterized by structural diversity, coming from economic sectors with distinct risk profile
architectures and differentiated regulatory frameworks, such as the field of emerging technologies
or regenerative agriculture, thus facilitating the identification and validation of analytical models
adapted to the particularities of specific economic contexts.

A promising scientific trajectory could address, from a critical perspective, the functional
interdependencies and conceptual tensions between competing normative frameworks in the field
of sustainability reporting, aiming to formulate an optimized set of metrological indicators adapted
to the requirements of sectors characterized by sophisticated operational architectures, such as
those with globalized logistical supply chains or heightened exposure to risks derived from climate
change and contemporary geopolitical transformations.

A relevant dimension for future research consists in deepening the analysis, extended over

time sequences that incorporate multiple economic cycles. This chronological extension of the
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investigation 1s conditioned by the progress of economic entities in the process of alignment with
the evolved regulatory framework, an organizational transformation that will facilitate researchers'

access to data sets characterized by increased comprehensiveness and high information granularity.

A diachronic analysis conducted over extended time intervals would offer the possibility of
accurately observing the relational dynamics between the scores associated with environmental,
social and corporate governance (ESG) dimensions and financial performance indicators over
complete economic cycles, thus contributing to a nuanced understanding of sustainability as a
long-term determinant and to the identification of recurrent mechanisms for propagating and
amplifying transformational effects in organizational architecture.

From a methodological perspective, exploring complementary investigative paradigms
could substantially enrich the analysis presented in this thesis. Comparative case studies,
methodologically integrated with the developed analysis of corporate narratives in sustainability
reports, could elucidate the complex mechanisms through which advanced corporate governance
practices or strategic social commitments are internalized in organizational decision-making
processes. This scientific approach could be strengthened by implementing mixed epistemological
approaches, integrating quantitative and qualitative dimensions, thus allowing the decoding of
organizational mechanisms through which governance indicators or sustainability performance
parameters influence internal resource allocation processes and organizational cultures focused on
accounting transparency, thus complementing econometric modeling with in-depth perspectives

on the paradigmatic transformation of ESG from a simple normative imperative into a strategic

catalyst for organizational development.

Incorporating structural factors such as the size of the economic entity, the configuration
of the shareholder base, the degree of geographical diversification or the level of
internationalization into the architecture of analytical models could bring valuable contributions
to understanding the ways in which these parameters moderate and nuance the complex
relationship between the implementation of sustainability principles and financial performance. Of
particular scientific interest could be the in-depth investigation of the extent to which entities
characterized by high stock market capitalization or those with extensive transnational operations
demonstrate an enhanced capacity to leverage the implementation of ESG practices into

sustainable competitive advantage, thus offering new interpretative paradigms on the dynamics of
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sustainability 1n organizational contexts characterized by structural diversity and operational
complexity.

The global analysis of the impact generated by the accelerated developments of the
regulatory framework, both at the European level and in national regulatory contexts, on the
behavior of economic entities and on the reactions of financial markets represents a research
direction with significant potential for advancing knowledge in the field. This investigative
dimension presents substantial relevance both for the academic community in the field of
economic sciences and for practitioners in the field of accounting and financial auditing,
contributing to the rigorously substantiated assessment of how public policies and regulatory
initiatives shape corporate practices and economic performance in a regulatory landscape
characterized by dynamism and evolutionary complexity.

The development and empirical validation of innovative accounting models for the
quantitative assessment and faithful reflection of intangible assets associated with human capital,
organizational culture or sustainable innovation capacity 1s a fundamental necessity in the context
of the accelerated transition to economies based predominantly on knowledge and intellectual
capital. Complementarily, the systematic integration of emerging technologies, exemplified by
sophisticated machine learning algorithms applied in predictive analysis of regulatory risks or
distributed blockchain systems implemented for real-time auditing of supply chain sustainability,
could substantially reconfigure integrated reporting methodologies, catalyzing the significant
transformation of sustainability data from simple regulatory compliance obligations into strategic
assets generating long-term organizational value.

Through these potentially transformative research directions, accounting science can
consolidate 1ts epistemological positioning not only as a methodological tool for retrospective
measurement of economic performance, but as a conceptual foundation for anticipatory strategies
for the development of a regenerative economic architecture and organizations characterized by
structural resilience to contemporary challenges generated by climate change, geopolitical tensions
and fundamental reconfigurations of global value chains.

From the perspective of operationalizing the research results, the development of pragmatic
tools for quantifying and monitoring the impact of sustainability practices on performance
indicators, adapted to the specifics of different economic sectors and organizational particularities,

could facilitate the managerial decision-making process and optimize the allocation of limited
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resources. These tools could be implemented in the form of integrated dashboards that synthesize
both traditional financial dimensions and sustainability parameters, allowing corporate decision-
makers to holistically assess organizational performance and 1dentify opportunities for sustainable
value creation.

In the context of accelerating the digitalization of accounting processes and the
fundamental transformation of corporate reporting, investigating the optimal ways to harness the
potential of disruptive technologies such as artificial intelligence, advanced big data analytics or
cognitive process automation in streamlining the collection, validation and integration of
sustainability data 1s a research direction with profound implications for the future of the
accounting profession. Further research could explore the ways in which these emerging
technologies can contribute to the methodological standardization of sustainability information
collection and reporting processes, thereby reducing compliance costs and improving the
comparability and reliability of sustainability reports.

Examining the ethical 1mplications of integrating sustainability information into
organizational decision-making and financial reporting 1s an essential dimension for future
research. Exploring the potential tensions between short-term profitability imperatives and long-
term sustainability objectives, as well as investigating the ethical dilemmas associated with the
selection and presentation of sustainability indicators, could contribute to the development of
codes of good practice and the improvement of the regulatory framework 1in the field of integrated
reporting, in line with the fundamental principles of transparency and corporate responsibility.

In conclusion, the exploitation of the results of this doctoral thesis in the aforementioned
prospective research directions can significantly contribute to the consolidation of the scientific
foundation of sustainable accounting and to the development of a theoretical and methodological
corpus adapted to the demands of an economy in full transformation process. Further
investigations, based on interdisciplinary approaches and innovative methodologies, could
facilitate the epistemological transition of accounting from a predominantly technical discipline to
an integrative scientific field, which synthesizes financial, social, environmental and governance
perspectives in a coherent conceptual framework, thus contributing to the construction of a

sustainable and equitable economy, in line with the objectives of sustainable development.
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