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Prin prezenta lucrare autorii si-au propus s& pund in
evidenta elemente de actualitate si de un real interes
pentru mediul economic, in general, si pentru profesia
contabila, in special, vizand in principal urméatoarele:
dinamica evolutiei reglementarilor privind raportarea
financiar la nivel national, in corelare cu cerinfele de
ansamblu la nivel european si international; noutatea
aborddrilor privind raportarea financiara/raportarea
corporativd si complexitatea acestora in contextul
actualelor politici si strategii europene privind dezvoltarea
durabila, realizarea tranzitiei verzi i construirea unei
economii in serviciul cetatenilor; analiza, pe continut, a
evolutiilor conceptuale si de substanta ale recentelor
reglementdri europene, concretizate in Directiva (UE)
2022/2464 privind raportarea in materie de durabilitate de
cétre anumite categorii de entitéti, in vederea intelegerii gi
transpunerii corespunzétoare a cerintelor acesteia in
legislatia intern& si apoi in practica, de cétre: entitétile
nationale, profesia contabild in general si auditorii
financiari, in special. Nu in ultimul rénd, autorii si-au
propus sd identifice impactul acestor reglementari in
schimbarile ce trebuie avute in vedere in invatamantul
universitar, in programele de cercetare ce vor fi lansate in
perioadele urmatoare, precum si in programele de
pregatire continud a unor categorii profesionale
reprezentative, inclusiv ale profesiei contabile.

Cuvinte cheie: raportare financiard; standarde de
raportare privind durabilitatea; misiuni de asigurare
limitata, misiuni de asigurare rezonabila.

Clasificare JEL: M41, M42, M48
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Asa cum este cunoscut, ansamblul evolutiilor din ultimele
decenii privind domeniul contabilitatii si profesiei contabile,
la nivel global, a vizat, cu prioritate, cresterea increderii
utilizatorilor de informatie contabilé in raportarea
financiara.

Tn economiile moderne, care se confrunta cu un mediu
concurential acerb, raportarea financiara reprezinta
suportul decizional de baza pentru toate categoriile de
decizii care sunt asumate la nivel microeconomic si care
pot privi aspecte referitoare la: fiabilitatea si performanta
financiara; capacitatea de extindere a afacerilor; ajustarea
strategiilor fiecarei entitati in corelare cu obiectivele de
dezvoltare asumate; implementarea unui control intern
bazat pe informatii veridice, care sé contribuie la
reducerea riscurilor generale si specifice ale entitatilor in
cauza s.a.

Particularitatea exigentelor privind raportarea financiara
presupune, in primul rand, intelegerea corecta a
importantei calitatii informatiei furnizate prin raportarile
financiare si, totodata, a raspunderilor legale privind
intocmirea, aprobarea si publicarea acestora. Interesul
utilizatorilor de informatie contabila privind calitatea
informatiilor furnizate de raportarea financiara trebuie sa
fie la fel de important. Cadrul General Conceptual al IASB
precizeaza faptul c& utilizatorii informatiilor financiare sunt
raspunzatori efectiv pentru studierea informatiilor
financiare raportate cu o constiinciozitate rezonabila, si nu
numai cu disponibilitatea de a le studia, iar in cazul
fenomenelor economice deosebit de complexe, pot
solicita ajutorul consilierilor pentru a le intelege
corespunzator’.

Existenta unei interconditionari specifice intre obiectivele
celor doua categorii de factori, respectiv furnizorii de
informatie contabila i utilizatorii acesteia, ar trebui sa
asigure garantia ca eventualele minusuri in procesul de
elaborare a raportarilor financiare sunt depistate i
corectate ca urmare a examinarilor calificate si a altor
forme de asigurare a calitétii informatiei financiare, in aga
fel incat, atunci cand aceasta devine publica si ajunge
efectiv la utilizatori, s& raspunda intocmai cerintelor
acestora.

Institutiile europene cu atributii in domeniul raportarii
contabile, in aplicarea Tratatului privind functionarea UE

T pct. BC3.43 din Baza pentru concluzii la Cadrul General
Conceptual

(TFUE) au adoptat, in timp, numeroase acte juridice
privind domeniul contabilitatii i al raportarii contabile,
tocmai cu scopul exercitarii competentelor UE in acest
domeniu de activitate. Totodata, autoritatile nationale
competente din tara noastra, in baza prevederilor
Tratatului mentionat mai sus, au asigurat procesul de
transpunere in legislatia interna a ansamblului cerintelor
directivelor europene referitoare la contabilitate,
raportarea contabila si profesiile reglementate ale
domeniului.

La réndul s&u, Consiliul pentru Standarde Internationale
de Contabilitate (IASB) a dezvoltat exigentele privind
raportarea financiara a companiilor, prin revizuirea
prevederilor unor Standarde internationale de contabilitate
si infroducerea a numeroase Standarde internationale de
raportare financiara noi (IFRS). Scopul declarat al acestor
dezvoltari a urmarit, mai ales, asistenta directionata catre
responsabilii cu intocmirea raportarilor financiare, dar, in
aceeasi masura, si asistarea utilizatorilor raportarilor
financiare in interpretarea informatiilor cuprinse de
acestea.

Federatia Internationala a Contabililor (IFAC), prin
Consiliul pentru Standarde Internationale de Audit si
Asigurare (IAASB) - organismul international de
normalizare in domeniul auditului - a dezvoltat un set
complet de standarde de control al calitatii, audit,
revizuire, alte servicii de asigurare si servicii conexe
(Manualul IAASB), astfel incét, prin examinari calificate
ale informatiilor furnizate, sa se asigure
eliminarea/reducerea semnificativa a ansamblului
riscurilor generale si specifice.

Camera Auditorilor Financiari din Romania, in calitatea sa
de organism profesional care organizeaza, coordoneaza
si autorizeaza desfagurarea activitdtii de audit financiar in
tara noastra, sub supravegherea ASPAAS, promoveaza i
sustine racordarea acestei profesii la standardele i
normele internationale in vigoare, astfel incét serviciile
furnizate de membrii acesteia, in interesul public, al
comunitatii de afaceri gi al economiei in ansamblul sau, sa
raspunda cerintelor i exigentelor la zi.

Se poate afirma ca, in ultimele decenii, reperele
exigentelor privind raportarea financiara — cu scop general
si in alte scopuri - in tara noastra, s-au subordonat unor
cerinte permanente de conformare la reglementarile
europene si internationale tot mai complexe. Aceasta
crestere a gradului de complexitate a noilor cerinte
impune — pentru toti factorii interesati — consolidarea
interesului privind intelegerea corecta a elementelor de
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esenta aduse de noile reglementari si, nu in ultimul rand,
pentru abordarea integrata a ansamblului problematicii
vizand raportarea financiara/raportarea corporativa privind
durabilitatea, astfel incat pentru fiecare din palierele
responsabile sa fie identificate elementele reprezentative
ce urmeaza a fi solutionate.

1.1. Cu privire la cadrul legislativ de referinta

Pentru realizarea acestei sectiuni a lucrarii am urmarit
concentrarea, cu prioritate, pe pachetul reglementarilor gi,
totodata, al deciziilor politice la nivel national gi european
care au influentat major amploarea reformelor in domeniul
contabilitatii i profesiilor reglementate ale acestuia.

Asa cum este cunoscut, dinamica si fondul reformelor in
domeniul contabilitatii au putut sa aiba o orientare declarat
europeana dupa semnarea, la 1 februarie 1993, a
Acordului de Asociere a Roméniei la Uniunea Europeana.
Parafarea acestui act a orientat demersurile referitoare la
procesul de reglementare privind domeniul contabilitatii gi
al profesiilor reglementate aferente, cu prioritate pe
intelegerea acestuia, in vederea preluarii treptate in
legislatia interna a directivelor europene reprezentative ale
domeniului: Directiva a IV-a nr. 78/666/CEE; Directiva a
Vll-a nr. 83/349/CEE si Directiva a Vlll-a nr.
84/253/53/CEE.

Tnainte de inceperea procesului de transpunere in
legislatia interna a cerintelor directivelor europene
mentionate mai sus, a fost parcursa o prima perioada de
reforme ale domeniului contabilitatii, in acord cu legislatia
interna, care a concretizat trecerea economiei romanesti
la functionarea pe principiile economiei concurentiale, de
piata. Astfel, Legea societatilor comerciale nr. 31/1990 si
Legea contabilitatii nr. 82/1991, impreuna cu
reglementarile de punere in aplicare a acesteia, au marcat
inceputul preludrii conceptelor si principiilor decisive
pentru tot parcursul ulterior, urmat de reformele in
domeniul contabilitatii si profesiei contabile.

Amploarea reformelor privind domeniul contabilitatii a
generat si interesul pentru semnarea de catre Ministerul
Finantelor din Romania, in luna ianuarie a anului 1990, a
primei conventii de colaborare cu Ministerul Finantelor i
profesia contabild din Franta. Aceastd colaborare a venit
cat se poate de firesc, daca avem in vedere faptul ca, in

Nr. 1(173)/2024

urméa cu doua decenii, respectiv in anul 1970, Ministerul
Finantelor din Roménia - prin Directia Normarii,
Metodologiei si Indrumarii Contabile - a realizat prima
reformd importanté a contabilittii din tara noastra, in
urma unei colaborari exceptionale realizate cu Ministerul
Finantelor, Consiliul National al Contabilitatii si Banca
Centrala a Frantei - la decizia reputatului ministru al
finantelor de atunci - Aurel Vijoli.

Tn cadrul reformei respective considerdm necesar s&
aducem in atentie urmatoarele: inlocuirea vechilor planuri
de conturi provenite, prin traducere, din fosta Uniune
Sovietica — aplicate dupa trecerea la economia
centralizata - cu planuri de conturi gi instructiuni de
aplicare a acestora pentru fiecare ramura de activitate;
elaborarea si implementarea regulilor privind inventarierea
periodica a patrimoniului si, nu in ultimul rand,
reglementarea de fond a contabilitatii intreprinderilor si
stabilirea formularisticii specifice raportarii contabile.

in contextul mentionat, colaborarea profesionala realizaté
cu profesia franceza dupa anul 1990 a pornit cu
identificarea elementelor care nu se regaseau in
contabilitatea noastra, dupa cei aproximativ cincizeci de
ani de economie centralizata.

Procesul de negociere a aderarii tarii noastre la Uniunea
Europeana, inceput in luna februarie 2000, a stabilit ca
domeniul contabilitatii si auditului financiar se situeaza la
un inalt nivel de conformare cu directivele europene si, ca
urmare a evolutiilor constatate in procesul de evaluare, la
data de 28 noiembrie 2001, negocierile pentru acest
capitol au fost inchise.

Semnarea Tratatului de Aderare a tarii noastre la Uniunea
Europeand, incepand cu 1 ianuarie 2007, a constituit un
nou prilej de evaluare si de constatare a inaltului grad de
conformare a reglementarilor nationale cu cele europene,
care in toata aceasta perioada de timp au suferit
numeroase modificari si dezvoltari care au fost transpuse
corespunzator in legislatia interna.

Cresterea interesului pentru calitatea informatiilor furnizate
de raportarea financiard, pentru transparenta si
comparabilitatea acestora, privind anumite categorii de
entitati, a marcat lansarea la finele anului 1999 a ,Planului
de Continuare a Dezvoltérii Sistemului Roménesc de
Contabilitate”. In baza acestuia au fost puse bazele
procesului de implementare graduala, pentru anumite
categorii de entitati, a Standardelor Internationale de
Contabilitate si de creare a profesiei de audit financiar.

Apreciem necesar sa aducem in atentie, in cadrul
cercetarii noastre, faptul ca toate reformele majore privind



domeniul contabilitatii si profesiile reglementate ale
acestui domeniu au fost precedate de Strategii bine
asumate, de Planuri de actiune punctuale, cu
responsabilitati si termene clar stabilite. Acestea au fost
monitorizate indeaproape, de cele mai multe ori, la nivel
guvernamental. In acest context, complexitatea
prevederilor Directivei 2022/2464/UE, care privesc un
numar mare de institutii guvernamentale i
neguvernamentale, profesii, companii i organe de
administrare si supraveghere a acestora, consideram ca
impune un set de actiuni punctuale bine intelese, clar
organizate si bine implementate.

Experienta de p&n& acum araté faptul c& procesul de
organizare, de mediatizare corecta si completé a
obiectivelor urmarite prin implementarea unor directive
complexe, asa cum este Directiva 2022/2464/UE, precum
si existenta unor nuclee cu atributii de monitorizare —
creeaza, in primul rand, premisele intelegerii corecte a
fondului acestor elemente de noutate, mai ales de catre
mediul de afaceri si de catre organele de administrare i
supraveghere ale entitatilor carora li se cer competente si
raspunderi sporite. Efectul firesc al intelegerii se
regaseste in crearea climatului de acceptare a
elementelor de noutate, de cautare a solutiilor si, in final,
de generare a actiunilor concrete pentru atingerea
obiectivelor proiectate si asumate in deplind cunoastere a
efectelor acestora.

1.2. Cu privire la literatura de specialitate

Tn cercetarea literaturii de specialitate ne-am axat, cu
prioritate, pe lucrarile de cercetare reprezentative ale
profesiei contabile, publicate in perioada 2015-2023 in
Revista ,Audit Financiar”. Scopul urmarit a vizat evaluarea
masurii in care profesia contabila autohtona a fost
implicata in procesul de cercetare a implicatiilor pe care
schimbarile legislative, la nivel european si national,
privind sustenabilitatea/dezvoltarea durabila, le-au adus in
practicile de raportare nefinanciara ale unor categorii de
entitati. Totodata, am urmérit modul in care au fost puse
in evidenta provocarile si oportunitatile pentru activitatea
de audit financiar si, nu in ultimul rand, impactul acestor
schimbari pentru unele domenii cheie ale economiei
nationale.

Tn acest cadru dorim s& punem in evidenta preocuparile
permanente ale Revistei ,Audit Financiar” de a promova,
prin paginile acesteia, cercetari bine documentate privind
ansamblul provocarilor si oportunitatilor, pentru profesia
contabila si pentru mediul economic, generate de procesul

de integrare a obiectivelor dezvoltarii durabile/sustenabile,
in toate domeniile vietii economice i sociale.

Aprecierile noastre au in vedere, pe de o parte,
particularitatile raportarii nefinanciare care, pana in
prezent, s-a bazat pe un nivel minimal de reglementare,
precum si faptul ca unele dintre companii nu au avut in
cultura organizationald modele de afaceri care sa puna in
valoare factorii de mediu, sociali si de guvernanta, astfel
incét cerintele de documentare, cercetare si informare
corespunzatoare a mediilor interesate sunt cat se poate
de reale.

Experienta in domeniul reglementarii contabile ne-a
consolidat convingerea ca cercetérile bine documentate si
concluziile fundamentate ale acestora, publicate catre cei
interesati, au un rol major in sprijinirea procesului de
implementare a unor reforme complexe ale domeniului.
Este un avantaj recunoscut al cercetérii, in sensul
nelimitarii orizontului de actiune al acesteia, ceea ce i
permite sa patrunda in detaliile fenomenelor economice si
sociale, detalii care, de reguld, actului de reglementare al
unui domeniu nu i sunt permise. Acesta este si motivul
pentru care Directiva 2022/2464 (UE) implica major
contributia la implementarea acesteia a tuturor sectoarelor
de activitate ale economiei si mai ales domeniul
invatamantului si cercetarii-dezvoltarii.

Consideram necesar s& aducem in atentie unele concluzii
ale cercetarilor publicate in paginile Revistei ,Audit
Financiar” gi, totodata, sa sustinem, cu toata convingerea,
necesitatea sprijinirii continuarii si consolidarii cercetarii in
domeniul contabilitatii si profesiilor reglementate ale
acestuia.

Roménia se afla intr-un proces continuu de dezvoltare a
practicilor de raportare nefinanciara. Cu ajutorul ,Ghidului
privind Raportarea Informatiilor Nefinanciare”, elaborat de
Comisia Europeana pentru intelegerea principiilor,
Roménia poate fi un potential raportor care sa participe cu
celelalte tari din UE la congtientizarea importantei i
mentinerea comunicarii informatiei nefinanciare pentru
partile interesate (Marinescu, 2020).

Raportarea reprezinta un subiect de interes, in primul rand
pentru ca un model de afaceri inovativ poate sa contribuie
la dezvoltarea durabila si sustenabila a companiei, iar in al
doilea rand pentru ca poate sa constituie un avantaj
competitiv, intr-o lume a afacerilor in care exista o
competitie acerba (Bunget s.a., 2023).

Faptul ca cercetarile efectuate au pus in evidenta un
proces de consolidare a implementarii de catre unele
entitati, in principal cele ale caror valori mobiliare sunt
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tranzactionate la BVB, a unor standarde globale privind
rapoartele de dezvoltare durabild, a unor coduri de bune
practici si a unor sisteme de management consacrate (al
mediului, al sanatatii si securitatii la locul de munca,
anticoruptie etc.) reflecta constientizarea importantei
comunicarii unor informatii nefinanciare relevante pentru
cei interesati.

Raportarea informatiilor non-financiare referitoare la
dezvoltarea sustenabila de catre societatile cotate la BVB
in perioada 2015-2019 a condus la cregterea relevantei in
ceea ce priveste influenta exercitata asupra valorii
capitalului (Nechita, 2021).

Misiunea de asigurare a informatiilor nefinanciare este
diferita de auditul informatiilor financiare. Astfel, auditorii
emit raportul sau declaratia de asigurare in baza altor
standarde, ceea ce poate crea dificultati in aplicarea
acestora. Dificultatile pot fi create de modul in care au fost
raportarile intocmite, dar si de practicile pe care trebuie sa
le realizeze auditorii in desfagurarea misiunii (Hategan,
2022).

Introducerea Obiectivelor de Dezvoltare Durabila (ODD) in
universitati, indiferent de specializare (afaceri, inginerie,
sociologie, psihologie, medicina etc.) reprezinta un pas
important in educatia universitara si poate ajuta studentii
s& inteleaga mai bine provocarile cu care se confrunta
organizatiile si societatea (Dumitrascu, 2023).

Concluziile cercetarilor efectuate in ultimii ani reflecta cat
se poate de explicit faptul ca dezvoltarea economica i
sociala inregistrata in ultimele decenii la nivel global
aduce alaturi de informatiile financiare tot mai multe
cerinte privind informatiile nefinanciare gi implicit pentru
asigurarea unei viziuni integrate cu privire la raportarea
financiara/raportarea corporativa privind durabilitatea.

Cercetarea intreprinsa in vederea elaborérii prezentei
lucrari a urmarit doua obiective majore si anume:

— pe de o parte, punerea in evidenta a dinamicii evolutiei
cerintelor din domeniul contabilitatii si raportarii
financiare, in corelare cu obiectivele politice ale
perioadelor parcurse de tara noastra in ultimele
decenii, potrivit strategiilor nationale asumate;

— inal doilea rand, observarea cu obiectivitate a unor
aspecte - la zi - cu privire la calitatea informatiei
furnizate prin raportarea financiara céatre utilizatori, in
vederea identificarii unor potentiale elemente
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generatoare de dificultati, respectiv a cauzelor
acestora si, nu in ultimul rand, evaluarea pregatirii
generale pentru trecerea la raportarea corporativa
privind durabilitatea.

Baza de cercetare a fost reprezentata, in primul rand, de
raportarile financiare cu caracter public, inclusiv
rapoartele administratorilor si rapoartele de audit privind
un numar reprezentativ de entitati, dintre care cea mai
mare parte se incadreaza in criteriile de marime care
impun intocmirea ,Declaratiei nefinanciare”. Totodata, am
lansat catre directorii financiari ai unui numar important de
companii reprezentative, un chestionar cuprinzénd 15
intrebari. Prin acesta am urmarit sa cunoagtem perceptia
profesionistilor contabili din entitati cu privire la cadrul
legal care reglementeaza raportarea financiara, precum si
identificarea unor eventuale dificultéti ale procesului de
raportare financiara, cu care acestea se confrunta. Avand
in vedere experienta practicé a profesionistilor din entitati,
am urmarit, de asemenea, identificarea unor propuneri
punctuale, cu impact direct in cresterea calitatii raportarilor
financiare, care sa poata fi valorificate de autoritétile cu
atributii in domeniul reglementarii contabile si auditului
financiar. Un set de intrebari a vizat si modul in care
entitatile respective sunt pregatite pentru noile provocari
generate de adoptarea noului concept de raportare
corporativa privind durabilitatea”.

Raspunsurile la cercetarea lansata, desi nu au fost la
nivelul asteptat, ne-au oferit o baza suficienta de analiza
pentru a ajunge la concluzii fundamentate. Pentru a evita
orice risc de eroare am completat cercetarea noastra cu
analiza unui volum corespunzator de informatii furnizate
prin raportarile financiare ale entitatilor in cauza.

Tratatul privind functionarea Uniunii Europene (art. 11)
prevede faptul c& ,Cerintele de protectie a mediului sunt
integrate in definirea si punerea in aplicare a politicilor i
actiunilor Uniunii, in special in vederea dezvoltarii
durabile”.

Problematica privind dezvoltarea durabila a facut, in timp,
obiectul unui numar important de reglementari europene
prin care s-a acordat atentia necesara, pe de o parte,



politicilor si strategiilor europene (Finantarea cresterii
durabile, ,Pactul verde european’, Strategia pentru
finantarea tranzitiei catre o economie durabild), dar i
publicarii informatiilor privind durabilitatea de catre
anumite categorii de entitati.

Directiva (UE) 2022/2464 din decembrie 2022, care are
termen de transpunere in legislatia interna - 6 iulie 2024, a
adus modificari Directivei contabile 2013/34/UE, referitor
la prevederile acesteia cu privire la publicarea de
informatii nefinanciare, introduse prin Directiva
2014/95/UE.

Asa cum este cunoscut, Directiva 2014/95/UE a intrat in
vigoare in anul 2016, s-a aplicat pentru prima oara in anul
2018, pentru exercitiul financiar al anului 2017. Tn ceea ce
priveste operatorii economici, aceasta a fost transpusa in
legislatia nationala prin OMFP nr. 1.938/2016 privind
modificarea si completarea unor reglementari contabile,
publicat in Monitorul Oficial al Romaniei nr. 680/2
septembrie 2016.

Prin acest ordin a fost instituité cerinta privind ,Declaratia
nefinanciard”, inclusa, de reguld, in Raportul
administratorilor, pentru entitatile de interes public care la
data bilantului se Tncadrau in criteriile cerute de directiva.
Totodatd, a fost prevazuta obligatia auditorului statutar
sau a firmei de audit de a verifica daca s-a furnizat
declaratia nefinanciara.

La circa doi ani dupa intrarea in vigoare a reglementarilor
europene mentionate, Comisia Europeana s-a angajat
prin documentul ,Pactul verde european” sa revizuiasca
major prevederile reglementarilor anterioare, ca urmare a
ingrijorarilor exprimate cu privire la consecintele din ce in
ce mai vizibile ale schimbarilor climatice si ale efectelor
acestora asupra vietii pe planeta Pamant. Aceste
preocupari au fost stimulate de contextul crizei provocate
de pandemia Covid 19 si s-au concretizat in recenta
Directiva (UE) 2022/2464 privind raportarea in materie de
durabilitate de catre intreprinderi2.

O schimbare majora adusa de Directiva (UE) 2022/2464
consta, in primul rénd, in inlocuirea termenului ,informatie
nefinanciara” cu cel de ,informatii privind durabilitatea”.
Explicatia data este cat se poate de logica, prin faptul c&

informatiile in cauza au o relevanta financiara certa si, nu

2 Directiva (UE) 2022/2464 a Parlamentului European si a
Consiliului din 14 decembrie 2022 de modificare a Regula-
mentului (UE) nr. 537/2014, a Directivei 2004/109/CE, a
Directivei 2006/43/CE si a Directivei 2013/34/UE in ceea ce
priveste raportarea privind durabilitatea de catre intreprinderi.

in ultimul rand, faptul ca beneficiile unei mai bune raportari
privind durabilitatea pot viza o arie larga de utilizatori de
informatie.

Cresterea importanta a cererii de informatii privind
durabilitatea este apreciata ca fiind determinata de
constientizarea tot mai mare de catre investitori a naturii
schimbatoare a riscurilor financiare legate de clima, a
riscurilor privind aspectele de sanatate si sociale i, nu in
ultimul rand, intelegerea perturbarilor cauzate de oameni
asupra ecosistemelor, cu consecinte si in aparitia unor
dezechilibre majore si in raspandirea unor boli. in acest
context, este invocata in directiva necesitatea unei baze
coerente de raportare privind durabilitatea, sub forma unor
standarde de raportare si, totodata, practici de audit
eficace, pentru a asigura fiabilitatea datelor si pentru a
evita dezinformarea ecologica si dubla contabilizare.

Extinderea cerintelor privind furnizarea de ,informatii
privind durabilitatea” gi catre alte categorii de entitati este
justificata in principal de preocuparile firesti legate de
impactul activitatilor economice ale companiilor gi,
totodatd, de necesitatea asumarii de catre acestea a unor
raspunderi care sa acopere intregul lant valoric implicat de
desfagurarea activitatilor lor specifice.

Deosebit de relevante sunt cerintele Directivei (UE)
2022/2464 n privinta informatiilor referitoare la factorii de
guvernanta ai companiilor. Astfel de informatii ar trebui s&
vizeze rolul organelor de administrare, de conducere i de
supraveghere a companiilor privind durabilitatea,
cunostintele de specialitate ale acestora, competentele
necesare, modul cum se realizeaza accesul la astfel de
cunostinte de specialitate, existenta sistemelor de control
intern si de gestionare a riscurilor unei entitati din punct de
vedere al procesului de raportare privind durabilitatea.

Cerinta viz&nd abordarea cresterii progresive a nivelului
de asigurare necesar pentru informatiile privind
durabilitatea incepe cu obligatia impusa auditorului
statutar sau firmei de audit de a exprima o opinie cu
privire la conformitatea raportarii privind durabilitatea cu
cerintele UE. In acest sens, sunt identificate concret in
directiva mentionata si actiuni prioritare, dintre care
prezentam in acest cadru pe cele referitoare la activitatea
de audit financiar:

— pregatirea trecerii progresive de la misiunile de
asigurare limitata la misiunile de asigurare rezonabila
asupra rapoartelor privind durabilitatea;

— dezvoltarea programei privind accesul la profesia de
auditor financiar cu cerintele pe care le implica
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calificarea auditorului financiar in privinta misiunilor de
asigurare asupra rapoartelor privind durabilitatea;

— dezvoltarea programelor de pregatire continua pentru
auditorii statutari in ce priveste asigurarea raportarii
anuale si consolidate privind durabilitatea si alte
servicii legate de durabilitate;

— clarificari referitoare la permiterea acreditarii
prestatorilor independenti de servicii de asigurare $.a.

in tara noastré, ansamblul obiectivelor asumate privind
dezvoltarea durabild/sustenabild au fost integrate in
Strategia Nationala pentru Dezvoltare Durabila a
Roméniei 2030 (SNDDR), adoptata prin HG nr. 877/9 nov.
2018, publicata in Monitorul Oficial nr.985/21 nov. 2018.

Instrumentul principal de coordonare a activitatilor de
asigurare a functionérii structurilor de guvernanta pentru
promovarea $i implementarea efectiva a principiilor si a
obiectivelor de dezvoltare durabila este Planul National de
Actiuni pentru implementarea SNDDR 2030, adoptat de
Guvernul Romaniei in anul 2022.

Obiectivul central al acestuia urmareste gestionarea
ansamblului proceselor specifice procesului de dezvoltare
durabila, prin implicarea partilor interesate din toate
sectoarele de activitate economica si social-politica,
administratie publica, mediul economic si de afaceri,
invatamant, cercetare-dezvoltare-inovare etc. De exemplu:

A. pentru invatamant - promovarea programelor de
educatie pentru dezvoltare durabila, ceea ce presupune in
primul rand:

o adaptarea curriculei universitare la cerintele promovarii
si implementarii principiilor si obiectivelor dezvoltarii
durabile;

e dezvoltarea de programe educationale de formare
universitara si post universitara pentru dobéndirea de
cunostinte $i competente in domeniul dezvoltarii durabile
(cursuri universitare, masterate, scoala doctorala,
programe post-doctorale si de instruire a adultilor).

e cooperare interdisciplinara i schimb de cunostinte
intre institutiile de invataméant superior i cercetatorii
din domeniile corelate dezvoltérii durabile.

B. pentru cercetare-dezvoltare-inovare:

e asigurarea integrarii in programele de finantare a
cercetarii, dezvoltarii si inovarii a obiectivelor de
cercetare vizand dezvoltarea durabila in corelare cu
prevederile SNCDD si a Planului de actiune pentru
implementarea acesteia;
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e atragerea in mai mare masura a mediului de
afaceri autohton n activitati de cercetare,
dezvoltare si inovare, realizate in parteneriat
(institute nationale de cercetare-dezvoltare,
universitati, mediul de afaceri). Scopul acestor
parteneriate ar trebui sa vizeze familiarizarea
mediului economic cu provocarile implicite ale
dezvoltarii durabile si, nu in ultimul rand, sa
faciliteze identificarea de noi oportunitati de
interes strategic privind perspectivele de
dezvoltare ale entitatilor in cauza;

o mediatizarea in mai mare masura a rezultatelor
cercetarilor intreprinse, in parteneriat, mai ales la
nivelul patronatelor de ramura, cu scopul consolidarii
intelegerii importantei care trebuie acordata factorilor
de mediu, sociali $i de guvernanta.

C. pentru consolidarea guvernantei corporative a
entitatilor de interes public - actiuni concrete ale
autoritatilor cu atributii in domeniul monitorizarii gi
evaluarii performantelor intreprinderilor publice
vizénd:

e consolidarea implementarii principiilor de guvernanta
corporativa in aceste unitati, in vederea cresterii
transparentei si imbunatatirii calitatii informatiilor
prezentate public, inclusiv pentru realizarea unei
viziuni integrate cu privire la raportarea
financiara/raportarea corporativa privind durabilitatea;

e asigurarea ca organele de administratie, de
conducere si supraveghere ale unitatilor de interes
public detin cunostintele de specialitate i
competentele necesare pentru a indeplini functiile
respective si pentru a realiza sisteme de control
intern si de gestionare a riscurilor generale si
specifice, inclusiv referitoare la realizarea
obiectivelor privind dezvoltarea durabila.

in concluzie, noile provocari - mentionate mai sus -
referitoare la raportarile privind durabilitatea, precum si
cerintele permanente privind calitatea informatiilor
furnizate de raportarile financiare, in opinia noastra, impun
un ansamblu de actiuni bine armonizate i atent
monitorizate. Numarul important al responsabililor
nationali cu atributii specifice in acest domeniu impune
asumarea disciplinei necesare in comunicare, cooperare
si colaborare, atét pe parcursul stabilirii obiectivelor
concrete, vizand fiecare domeniu in parte, cat si in
realizarea acestora.



4.1. Cerinte actuale privind raportarea nefinanciara

Directiva 2014/95/UE a Parlamentului European si a
Consiliului din 22 octombrie 2014 de modificare a
Directivei 2013/34/UE in ceea ce priveste prezentarea de
informatii nefinanciare si de informatii privind diversitatea
de catre anumite intreprinderi si grupuri mari (Directiva
2014/95/UE) a introdus obligatia intreprinderilor de a
raporta informatii privind cel putin aspectele de mediu,
sociale si de personal, respectarea drepturilor omului si
combaterea coruptiei si a acordarii de mitd. In ceea ce
priveste subiectele respective, Directiva 2014/95/UE a
impus intreprinderilor sa prezinte informatii in urméatoarele
domenii de raportare: modelul de afaceri; politicile, inclusiv
procesele de diligenta necesara; rezultatele politicilor
respective; riscurile si gestionarea riscurilor; indicatorii-
cheie de performanta relevanti pentru activitatea
intreprinderii.

In aplicarea Directivei, la 5 iulie 2017, Comisia a publicat o
Comunicare intitulata ,Ghid privind Raportarea
Informatiilor Nefinanciare (Metodologia de Raportare a
Informatiilor Nefinanciare)”, prevézénd orientari fara
caracter obligatoriu pentru intreprinderile care intra in
domeniul de aplicare al directivei respective.

Totusi, conform Raportului Comisiei din 21 aprilie 2021
privind clauzele de revizuire, prevazute in Directivele
2013/34/UE, 2014/95/UE si 2013/50/UE si verificarea
adecvarii aferente a cadrului UE pentru raportarea publica
de catre intreprinderi au fost identificate probleme in ceea
ce priveste eficacitatea Directivei 2014/95/UE, sub
urmatoarele aspecte:

— existenta unor intreprinderi care nu prezinta informatii
semnificative cu privire la toate subiectele majore
legate de durabilitate, inclusiv informatii legate de
clima, precum cele legate de toate emisiile de gaze cu
efect de sera si factorii care afecteaza biodiversitatea;

— comparabilitatea si fiabilitatea informatiilor privind
durabilitatea, in sensul caracterului limitat al acestora;

— existenta multor intreprinderi de la care utilizatorii au
nevoie de informatii privind durabilitatea, dar care nu
sunt obligate sa raporteze astfel de informatii;

— tendinta de crestere a decalajului dintre nevoile de
informatii ale utilizatorilor si informatiile privind
durabilitatea furnizate de intreprinderi, cu consecinte
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asupra investitorilor, organizatiilor neguvernamentale,
partenerilor sociali, comunitatilor afectate de activitatile
intreprinderilor i altor parti interesate;

— cresterea numarului cererilor de informatii adresate
intreprinderilor referitoare la aspectele de durabilitate
in incercarea de a se elimina decalajul existent intre
nevoia de informatii a utilizatorilor si informatiile
disponibile privind durabilitatea furnizate de
intreprinderi;

— limitarea capacitatii partilor interesate, inclusiv a
actorilor societatii civile, a sindicatelor si a
reprezentantilor lucratorilor de a intra in dialog cu
intreprinderile pe teme de durabilitate, determinate de
lipsa informatiilor privind durabilitatea furnizate de
intreprinderi etc.

4.2. Directiva CSRD si contextul emiterii acesteia

Plecand de la problemele exemplificate la pct. 1, in
Comunicarea sa din 11 decembrie 2019, intitulata Pactul
Verde European (,Pactul Verde”), Comisia Europeana si-a
luat angajamentul de a revizui dispozitiile privind
raportarea de informatii nefinanciare din Directiva
2013/34/UE a Parlamentului European si a Consiliului din
26 iunie 2013, privind situatiile financiare anuale, situatiile
financiare consolidate si rapoartele conexe ale anumitor
tipuri de intreprinderi, de modificare a Directivei
2006/43/CE a Parlamentului European si a Consiliului i
de abrogare a Directivelor 78/660/CEE si 83/349/CEE ale
Consiliului.

Parlamentul European a salutat respectivul
angajament si a exprimat necesitatea instituirii unui
cadru cuprinzator la nivelul Uniunii privind raportarea
nefinanciara, care sa contina standarde obligatorii de
raportare nefinanciara la nivelul Uniunii. Parlamentul
European a solicitat extinderea domeniului de aplicare
al cerintelor de raportare pentru a include categorii
suplimentare de intreprinderi, precum si introducerea
unei cerinte de audit.

In acest context a fost adoptaté Directiva (UE)
2022/2464 a Parlamentului European si a Consiliului
din 14 decembrie 2022 de modificare a
Regulamentului (UE) nr. 537/2014, a Directivei
2004/109/CE, a Directivei 2006/43/CE si a Directivei
2013/34/UE in ceea ce priveste raportarea privind
durabilitatea de catre intreprinderi (Directiva CSRD),
publicata in Jurnalul Oficial al Uniunii Europene seria
L, nr. 322 din data de 16 decembrie 2022.
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Potrivit Directivei mentionate, toate intreprinderile mari ar
trebui s& fie supuse acelorasi cerinte de raportare publica
a informatiilor privind durabilitatea.

Participantii la piata financiara au nevoie, de asemenea,
de informatji din partea intreprinderilor mari ale caror
valori mobiliare nu sunt admise la tranzactionare pe o
piata reglementata din Uniune.

Avénd in vedere relevanta din ce in ce mai mare a
riscurilor legate de durabilitate si tindnd seama de faptul
ca intreprinderile mici si mijlocii ale caror valori mobiliare
sunt admise |a tranzactionare pe o piata reglementata din
Uniune reprezinta o proportie semnificativa din totalul
intreprinderilor ale caror valori mobiliare sunt admise la
tranzactionare pe o piata reglementata din Uniune, pentru
a se asigura protectia investitorilor, s-a considerat
oportuna obligarea intreprinderilor mici si mijlocii, cu
exceptia microintreprinderilor, ale caror valori mobiliare
sunt admise la tranzactionare pe o piata reglementata din
Uniune, sa publice informatii cu privire la aspectele de
durabilitate.

Cerinta prevazuta in noua directiva, in sarcina
intreprinderilor din tarile terte ale caror valori mobiliare
sunt admise la tranzactionare pe o piata reglementata din
Uniune, de a publica informatii privind aspectele de
durabilitate urmareste sa raspunda nevoilor participantilor
la pietele financiare de a obtine informatii de la astfel de
intreprinderi pentru a le permite sa inteleaga riscurile gi
impactul investitiilor lor.

In plus, intreprinderile din tari terte care desfagoara o
activitate semnificativa pe teritoriul Uniunii ar trebui sa
aiba obligatia de a furniza informatii privind durabilitatea,
in special cu privire la impactul lor asupra aspectelor
sociale si de mediu, pentru a se garanta ca intreprinderile
din tari terte sunt trase la raspundere pentru impactul lor
asupra oamenilor si a mediului gi ca exista conditii de
concurenta echitabile pentru intreprinderile care isi
desfagoara activitatea pe piata interna.

4.3. Cerinte viitoare si perspective

4.3.1. Din punct de vedere al CE

Comisia a initiat demersul CSRD si tot CE urmeaza sa
prezinte Parlamentului European si Consiliului un raport
privind punerea in aplicare a noii directive, constand in
evaluarea realizarii obiectivelor directivei si a punerii in
aplicare a cerintelor de raportare.
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Tn contextul analizei respective, un aspect important il
reprezinta nivelul de concentrare a pietei de asigurare a
durabilitatii.

Analiza urmeaza sa tind seama de regimurile nationale
aplicabile prestatorilor independenti de servicii de
asigurare si stabileste daca si in ce masura aceste
regimuri nationale contribuie la deschiderea pietei
asigurarilor.

Comisia urmeaza sa analizeze, de asemenea, posibile
masuri juridice pentru a asigura o diversificare suficienta a
pietei de asigurare a durabilitatii i o calitate adecvata a
raportarii privind durabilitatea.

Raportul in cauza este insotit, daca este cazul, de
propuneri legislative.

4.3.2. Din punct de vedere al Romaniei

fn Romania, competenta transpunerii prevederilor CSRD
este partajata dupa cum urmeaza:

— intre Ministerul Finantelor, Banca Nationald a
Romaniei si Autoritatea de Supraveghere Financiara —
pentru prevederile referitoare la directiva contabila;

— intre Ministerul Finantelor si Autoritatea pentru
Supravegherea Publica a Activitatii de Audit Statutar —
pentru prevederile referitoare la audit.

Un aspect importat in contextul transpunerii prevederilor
Directivei il reprezinta data de la care urmeaza a se aplica
prevederile acesteia.

Astfel, potrivit art. 72 din Directiva, art. 4 - referitor la
Modificarea Regulamentului (UE) nr. 537/20144 - se
aplica de la 1 ianuarie 2024 exercitiilor financiare care
incep la 1 ianuarie 2024 sau dupa aceasta data.

Conform art. 5% alin. (1) din aceeasi Directiva, Statele
membre asigura intrarea in vigoare a actelor cu putere de
lege si a actelor administrative necesare pentru a se
conforma articolelor 1-3 din Directiva pana la 6 iulie 2024.
Concret, cele trei articole invocate se referd la
urmatoarele aspecte:

— art. 1 - Modificarea Directivei 2013/34/UE;

3 Intrarea in vigoare si aplicarea

4 Regulamentul (UE) nr. 537/2014 al Parlamentului European si
al Consiliului din 16 aprilie 2014 privind cerinte specifice
referitoare la auditul statutar al entitatilor de interes public si de
abrogare a Deciziei 2005/909/CE a Comisiei

5 Transpunere
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— art. 2 - Modificarea Directivei 2004/109/CE?¢;
— art. 3 - Modificarea Directivei 2006/43/CE’.

Merita subliniat si faptul ca obiectul Directivei 2006/43/CE
se extinde in sensul ca aceasta stabileste norme privind
auditul statutar al conturilor anuale si al conturilor
consolidate si asigurarea raportarii anuale si consolidate
privind durabilitatea.

fn mod corespunztor, definitiile pentru «auditor statutar»
si «firma de audit» sunt completate, astfel incat acestea
sa acopere, de asemenea, asigurarea raportarii privind
durabilitatea.

Multe dintre prevederile aplicabile in ceea ce priveste
auditul statutar al situatiilor financiare se aplica mutatis
mutandis asigurarii raportarii privind durabilitatea.

Auditorul (auditorii) statutar(i) sau firma (firmele) de audit
prezinta rezultatele asigurarii raportarii privind
durabilitatea intr-un raport de asigurare referitor la
raportarea privind durabilitatea. Raportul respectiv se
intocmeste in conformitate cu cerintele standardelor de
asigurare adoptate de Comisie prin intermediul actelor
delegate.

In cazul in care asigurarea raportarii privind durabilitatea a
fost efectuata de mai multi auditori statutari sau de mai
multe firme de audit, auditorul (auditorii) statutar(i) sau
firma (firmele) de audit convin asupra rezultatelor
asigurarii raportarii privind durabilitatea si prezinta un
raport comun si o opinie comuné. In caz de dezacord,
fiecare auditor statutar sau firma de audit isi prezinta
opinia intr-un paragraf separat al raportului de asigurare
referitor la raportarea privind durabilitatea si precizeaza
motivul dezacordului.

Statele membre se asigura ca membrii organelor de
administratie, de conducere $i de supraveghere ale
unei intreprinderi, care actioneaza in limitele
competentelor conferite de dreptul intern, au

6 Directiva 2004/109/CE a Parlamentului European si a Consi-
liului din 15 decembrie 2004 privind armonizarea obligatiilor de
transparentd in ceea ce priveste informatia referitoare la
emitentii ale caror valori mobiliare sunt admise la tranzactio-
nare pe o piata reglementatd si de modificare a Directivei
2001/34/CE

7 Directiva 2006/43/CE a Parlamentului European si a Consiliului
din 17 mai 2006 privind auditul legal al conturilor anuale si al
conturilor consolidate, de modificare a Directivelor 78/660/CEE
si 83/349/CEE ale Consiliului si de abrogare a Directivei
84/253/CEE a Consiliului

12

responsabilitatea colectiva de a veghea ca
urmatoarele documente sa fie intocmite si publicate
in conformitate cu cerintele prezentei directive si,
daca este cazul, in conformitate cu Standardele
Internationale de Contabilitate adoptate in temeiul
Regulamentului (CE) nr. 1606/2002, cu
Regulamentul delegat (UE) 2019/815, cu
standardele de raportare privind durabilitatea
mentionate la articolul 29b8 sau articolul 29¢° si cu
cerintele articolului 29d°:

a) situatiile financiare anuale, raportul administratorilor gi
declaratia privind guvernanta corporativa, in cazurile in
care sunt prezentate separat; i

b) situatiile financiare consolidate, rapoartele consolidate
ale administratorilor si declaratia consolidata privind
guvernanta corporativa, in cazurile in care sunt
prezentate separat.

Potrivit Directivei CSRD, Comisia adopta acte
delegate pentru a prevedea standarde de raportare
privind durabilitatea. Respectivele standarde de
raportare privind durabilitatea precizeaza informatiile
pe care trebuie sa le raporteze intreprinderile si,
dupa caz, structura care trebuie folosita pentru a
prezenta informatiile respective.

Era prevazut ca informatiile de raportat sa fie cunoscute
pana la 30 iunie 2023.

in aceste conditii, fiecare dintre autoritétile nationale cu
atributii in transpunerea CSRD urmeazé a proceda la
analiza prevederilor acesteia, in scopul asigurarii unei
implementari corespunzatoare.

5.1. Principalele cerinte urmarite

Cercetarea lansata a avut in vedere céteva cerinte bine
stabilite, care au urmarit in principal:

8 Standarde de raportare privind durabilitatea

9 Standarde de raportare privind durabilitatea pentru intreprin-
derile mici si mijlocii

10 Formatul de raportare electronic unic
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— cunoasterea modului in care entitatile care se
incadreaza in cerintele prevazute de Ordinul
ministrului finantelor publice nr. 1.938/2016
privind modificarea si completarea unor
reglementari contabile au respectat orientarile
privind raportarea nonfinanciara;

— evaluarea - la zi - a cerintelor privind cresterea
gradului de convergenta a Reglementarilor
contabile privind situatiile financiare anuale
individuale si situatiile financiare anuale
consolidate, aprobate prin Ordinul Ministrului
Finantelor Publice nr. 1.802/2014, si cu alte
prevederi ale IFRS (fara a contraveni,
insa, directivelor europene). Asa cum este
cunoscut, dupa aderarea tarii noastre la Uniunea
Europeana, reglementarile contabile conforme cu
directivele europene au parcurs un proces
permanent de conformare cu unele prevederi ale
Standardelor Internationale de Contabilitate,
proces deosebit de bine primit de catre profesia
contabilg;

— identificarea unor situatii concrete in care
entitatile care aplica reglementarile contabile
conforme cu Standardele Internationale de
Raportare Financiara, aprobate prin Ordinul
ministrului finantelor publice nr. 2.844/2016, au
intAmpinat greutati sau limitari in aplicarea
acestor reglementari si a cauzelor acestora.

Evaluarea nivelului de conformare la cerintele privind
raportarea nonfinanciara s-a bazat in principal pe analiza
raportarilor publice efectuate de unitatile in cauza. Dintre
rezultatele identificate putem mentiona urméatoarele:

— progrese importante efectuate, in ultimii ani, de
unele entitati - in principal cele ale caror valori
mobiliare sunt tranzactionate la Bursa de Valori
Bucuresti - in privinta implementarii unor sisteme
de management al mediului (ISO 14001:2015);
management al energiei (ISO 50001:2011);
management al sanatatii si securitatii la locul de
munca (ISO 45001:2018); management
anticoruptie (1ISO 37001:2016); Coduri de bune
practici si unele Standarde globale privind
rapoartele de dezvoltare durabila;

— unele limite in preluarea conceptului MSG (mediu,
social, guvernanta) si cerinta de monitorizare a acestui
proces pentru o categorie de unitati reprezentative,
unele de interes public.
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5.2. Raportarea financiara si exigentele implicite
pentru profesia contabila si pentru auditorii
financiari

5.2.1. Fundamentarea deciziei de lansare a cercetarii
menite s identifice cerintele la zi de
consolidare a calitatii raportarii financiare

Raportarile contabile pe care le fac entitétile au devenit tot
mai complexe si nu se mai limiteaza strict la informatii
cuprinse in bilant/situatia pozitiei financiare, in contul de
profit si pierdere/situatia rezultatului global sau in celelalte
componente ale situatiilor financiare anuale.

O mare atentie se acorda prezentarii altor informatii care
vizeaza activitatea entitatii, acestea avand rolul de a ajuta
utilizatorii s& inteleaga informatiile cuprinse in situatiile
financiare.

Pentru a satisface nevoia de informatie a utilizatorilor de
informatii, reglementérile contabile au fost modificate i
completate corespunzator de catre normalizatorii contabili.

intre factorii care determin perfectionarea legislatiei in
domeniul contabilitatii mentionam legislatia comunitara
(directive europene si regulamente europene), precum
si utilizatorii de informatii. Legislatia comunitara a
impulsionat dezvoltarea reglementarilor contabile atat
sub aspectul conformitétii acestora cu directivele
europene, cat si al cerintelor de prezentare a unor
informatii, cum ar fi, de exemplu, raportarea platilor
efectuate catre guverne si prezentarea informatiilor
nefinanciare, care trebuie efectuate de anumite
categorii de entitati. Utilizatorii de informatii din
raportarile contabile pot fi entitati organizate
(investitori, asociatii, fundatii, sindicate, comunitati
locale), dar si persoane fizice.

Un alt factor care a condus la perfectionarea legislatiei
in domeniul contabil I-a constituit mediul de afaceri,
tranzactiile efectuate de operatorii economici fiind tot
mai diverse si complexe.

In procesul de raportare financiaré sunt implicate dou
componente, una fiind cadrul legal de raportare,
cealalta fiind reprezentata de practica, prin
profesionistii contabili si alti specialisti cu competente
in ceea ce priveste prezentarea informatiilor. In
prezent, cea mai mare parte a operatorilor economici
aplica Reglementérile contabile privind situatiile
financiare anuale individuale si situatiile financiare
anuale consolidate, aprobate prin Ordinul Ministrului
Finantelor Publice nr. 1.802/2014, cu modificarile si
completarile ulterioare.
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Un numar mai restrans de operatori economici, dar
importanti in ceea de priveste ponderea lor in
indicatorii la nivel national, aplica Reglementarile
contabile conforme cu Standardele Internationale de
Raportare Financiara, aprobate prin Ordinul Ministrului
Finantelor Publice nr. 2.844/2016, cu modificarile si
completarile ulterioare.

Aceste reglementari se aplica de catre entitatile ale caror
valori mobiliare sunt tranzactionate pe o piata
reglementata si de catre companiile nationale si societatile
nationale cu capital integral sau majoritar de stat, precum
si de cétre regiile autonome prevazute de Ordinul
Ministrului Finantelor Publice nr. 666/2015 privind
aplicarea Reglementdrilor contabile conforme cu
Standardele Internationale de Raportare Financiaré de
cétre unele entitéti cu capital de stat.

5.2.2. Prezentarea principalelor obiective ale cercetarii
si a raspunsurilor profesiei contabile

Plecand de la rolul profesionistilor contabili in procesul de
raportare financiara, am lansat un chestionar adresat
conducatorilor compartimentelor financiar-contabile din
entitati reprezentative (denumiti in continuare
Jprofesionisti contabili”), care a vizat activitatea acestora.
Intrebarile adresate s-au referit la reglementarile contabile
aplicate de acestia, la relatia contabilitate-fiscalitate,
relatia entitate-auditor, precum si la aspecte privind
implicarea persoanelor responsabile in stabilirea
obiectivelor de dezvoltare durabila.

Consideram ca raspunsurile primite pot reprezenta o baza
pentru a formula unele concluzii.

Este de apreciat faptul ca respondentii au argumentat
punctele de vedere si au formulat unele propuneri.

Intrebarile adresate si raspunsurile primite au vizat mai
multe aspecte care sunt prezentate in continuare.

l. Masura in care reglementarile contabile aplicabile
raspund necesitatilor de contabilizare a
operatiunilor economico-financiare

a) Profesionistii contabili au fost intrebati ,dacé apreciazé
ca exista prevederi in reglementarile aprobate prin OMFP
nr. 1.802/2014 care sé permita evidentierea operatiunilor
efectuate de entitafile care au activitati complexe i
necesitéti de raportare interne si externe”.

La aceasta intrebare, 38,1% au raspuns ca reglementarile
contabile satisfac ,in mare masura”, in timp ce 47,6%
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dintre profesionisti au raspuns ca reglementarile contabile
permit contabilizarea operatiunilor astfel incat s& nu existe
riscuri fiscale.

Au fost si profesionisti care au apreciat ca existd domenii
unde reglementarile contabile ar putea fi imbunatatite, fara
a preciza care sunt acestea.

b) Avand in vedere c& in Romania se aplica
reglementarile contabile aprobate prin Ordinul Ministrului
Finantelor Publice nr. 1.802/2014 si reglementérile
contabile aprobate prin Ordinul Ministrului Finantelor
Publice nr. 2.844/2016, precum si faptul ca exista
diferente de tratament contabil intre cele doua
reglementari contabile pentru unele operatiuni,
profesionistii contabili au fost intrebati ,dacé preluarea
unor tratamente contabile din Standardele Internationale
de Raportare Financiard in reglementérile contabile
aprobate prin Ordinul Ministrului Finantelor Publice nr.
1.802/2014 (féré& a contraveni prevederilor directivelor
europene) ar fi utilé entitatilor in procesul de raportare
contabilg”.

La aceasta intrebare, 76,2% dintre raspunsuri au fost
afirmative, 14,3% au raspuns negativ si 9,5% au raspuns
ca nu pot aprecia.

c) Pornind de la faptul ca in prezent pot aplica IFRS
doar entitatile prevazute expres de acte normative,
profesionistii contabili au fost intrebati ,in ce masurg
considerd ca extinderea ariei de aplicare a IFRS
pentru anumite categorii de entitati ar veni in sprijinul
entitétilor si al utilizatorilor de informatii”.

La aceasta intrebare, 66,7% dintre profesionistii contabili
au raspuns afirmativ, 28,6% au raspuns negativ, iar 4,7%
au raspuns ca nu pot aprecia cu privire la acest aspect.

d) Reglementarile contabile conforme cu IFRS, aprobate
prin OMFP 2.844/2016, prevad ca acestea se aplica
impreuna cu Legea contabilitatii nr. 82/1991, republicata,
cu modificarile i completarile ulterioare, cu Standardele
Internationale de Raportare Financiara, precum i cu alte
prevederi legale aplicabile (art. 2 din OMFP nr.
2.844/2016).

Exista unele domenii de activitate pentru care autoritatile
emit acte normative ale caror prevederi interfereaza cu
unele prevederi din IFRS (de exemplu, in cazul entitatilor
cu capital de stat).

In acest context, profesionistii contabili au fost intrebati
,dacd au identificat situatii in care legislatia national&
limiteaza sau nu permite aplicarea intocmai a IFRS”.
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La aceasta intrebare respondentii au mentionat
urmatoarele situatii:

— recunoasterea activelor de leasing, a productiei i a
serviciilor Tn curs;

— nedeductibilitatea unor cheltuieli in cazul aplicarii
IFRS, ca urmare a faptului ca acestea sunt sume
estimate sau pentru faptul ca acestea nu sunt
prevazute explicit in Codul Fiscal;

— existenta in legea contabilitatii a termenului de 150 de
zile pentru intocmirea situatiilor financiare conforme cu
IFRS, considerat a fi restrictiv, mai ales in cazul
societatilor/companiilor care au sucursale in teritoriu;

— raportarea catre institutiile statului in ,format
standardizat, nearmonizat cu IFRS”.

e) Aplicarea reglementarilor contabile conforme cu IFRS
presupune exercitarea rationamentului profesional in baza
prevederilor IFRS, a legislatiei si a altor surse de
informare, asa cum prevede IAS 8 ,Politici contabile,
modificari ale estimarilor contabile si erori”.

In prezent, entitatile care aplica reglementarile contabile
conforme cu IFRS au ca baza de documentare legislatia
emisa de autoritatile nationale, regulamentele europene,
precum si unele manuale didactice utilizate de cadrele
universitare in procesul de predare in relatia cu studentii.

In ceea ce priveste Standardele Internationale de
Raportare Financiara, cea mai importanta sursa de
documentare o reprezintd Regulamentul 1126/2008 al
Comisiei din 3 noiembrie 2008 de adoptare a anumitor
standarde internationale de contabilitate in conformitate
cu Regulamentul (CE) nr. 1606/2002 al Parlamentului
European si al Consiliului, o forma consolidata a acestuia,
cu toate modificarile, fiind publicata pe site-ul Jurnalului
Oficial al Uniunii Europene la adresa https://eur-
lex.europa.eu/legal-
content/RO/TXT/?uri=CELEX%3A02008R 1126-
20160101.

Amintim c& Regulamentul (CE) nr. 1126/2008 cuprinde
Standardele aprobate potrivit procedurii Uniunii Europene
si indrumari de aplicare a acestora.

La intrebarea ,dacd entitatile beneficiaza de o bazé de
documentare adecvata pentru aplicarea corespunzatoare
a IFRS”, 52,4% dintre raspunsuri au fost afirmative, iar
38,1% negative. Totodata, 90,5% dintre profesionisti
considera necesara traducerea integrala a IFRS, nu doar
a Partii A, a acestora, avand in vedere importanta pentru
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intelegere si aplicare a exemplelor si a explicatiilor
aferente standardelor.

f) In practica, sunt multe entitati care aplica IFRS pentru a
intocmi un set de indicatori in scop de consolidare sau
chiar situatii financiare destinate unor utilizatori de
informatii, cum ar fi institutiile finantatoare, alti creditori
sau actionari.

in conditiile in care aceste entitati conduc contabilitatea
potrivit reglementarilor contabile aprobate prin OMFP nr.
1.802/2014, ele trebuie sa procedeze la retratarea
informatiilor pentru a obtine informatii conforme cu IFRS.

Profesionistii contabili au fost intrebati ,care sunt
aspectele care impun o perioada semnificativa de timp
pentru operatiunea de consolidare contabild atunci cand
in cadrul unui grup societatea-mamd aplica Standardele
Internationale de Raportare Financiara iar filiala aplicd
reglementdrile contabile conforme cu directivele
europene”,

In opinia acestora, este necesara alocarea de resurse
pentru retratarea informatiilor din cauza diferentelor de
tratament contabil (76,2%) i, in unele cazuri, din cauza
datei diferite de raportare (25%). Totodata, profesionistii
contabili au apreciat ca trebuie sa aloce resurse datorita
nivelului de detaliere a informatiilor raportate in situatiile
financiare (47,6%) si a informatiilor prezentate in note
(38,1%).

II. Relatia contabilitate-fiscalitate

Este cunoscut faptul ca entitatile, in special cele mici,
acorda o atentie mai mare aspectelor de natura fiscala,
subordonand uneori regulile din normele contabile celor
fiscale.

Convergenta dintre contabilitate si fiscalitate poate fi
realizata in practica prin aprobarea unor politici contabile
care sa corespunda, intr-o masura mai mare sau mai
mica, prevederilor din legislatia fiscala (de exemplu,
estimarea unor durate de utilizare economica a
imobilizérilor corporale care se incadreaza in duratele
prevazute in catalogul privind clasificarea si duratele
normale de functionare a mijloacelor fixe, aprobat prin
Hotararea Guvernului nr. 2.139/2004).

Reglementarile contabile aprobate prin OMFP nr.
1.802/2014 cuprind reguli si principii, astfel ca
rationamentul profesional se realizeaza in limitele
prevazute de acestea.
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In cazul aplicarii IFRS, rationamentul profesional poate
conduce la tratamente contabile pentru care nu exista
intotdeauna prevederi explicite in Codul Fiscal.

In acest context, profesionistii contabili au fost intrebati
daca ,considera ca pentru evitarea riscurilor fiscale, o
reglementare mai ampla si cu requli clar definite este
preferata unei reglementari mai generale bazate pe
principii contabile i rationament profesional’.

Cea mai mare parte a respondentilor (81%) au precizat ca
prefera o reglementare contabila cu reguli clare, explicite,

in timp ce 14,3% prefera o reglementare contabila bazata

pe principii $i rationament profesional.

Imobilizarile corporale reprezinta o parte semnificativa a
activelor entitatilor. Acestea aloca resurse importante
pentru evidentierea lor, astfel ca una dintre intrebéri s-a
referit la mdsura in care ,tratamentul contabil al
imobilizarilor corporale se bazeaza pe prevederile din
Codul fiscal”.

Si de aceasta data, respondentii au mentionat in proportie
de 81% cé tratamentul contabil este armonizat cu
legislatia fiscald, evitandu-se astfel tinerea unei evidente
contabile si a unei evidente fiscale distincte.

lil. Implicarea organelor de conducere din entitati in
procesul de raportare financiara

Avand in vedere importanta informatiilor prezentate in
situatiile financiare si in Raportul Administratorilor, precum
si a responsabilitatilor ce revin organelor de conducere ale
unor categorii de entitati, cu privire la informatiile privind
durabilitatea, intrebarile adresate s-au referit la
urmatoarele aspecte:

a) Daca profesionistii contabili ,considera ca responsabilii
insdrcinati cu guvernanta corporativa in entitate au o
viziune suficient de exigenta cu privire la importanta
calitatii informatiilor furnizate prin raportrile financiare”.

Réaspunsurile primite conduc la concluzia ca, in cele mai
multe cazuri, responsabilii cu guvernanta acorda atentia
cuvenitd (85,7%), in timp ce 14,3% dintre respondenti
afirma ca acestia nu acorda atentia cuvenita acestui
aspect.

b) Avand in vedere obiectivele care vizeaza dezvoltarea
durabila si responsabilitatile care revin entitatilor in baza
Directivei 2464/2022, intrebarea adresata s-a referit la
,masura in care, la nivelul entitatilor, existd preocupéri $i 0
viziune conturatd privind obiectivele de dezvoltare durabild
(sustenabild)’.
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Raspunsurile primite au pus in evidenta faptul c& la 90,5%
dintre entitati exista suficiente preocupéri gi interes, in
timp ce la 9,5% dintre acestea interesul este scazut.

c) La intrebarea ,care considerati ca ar fi cdile de actiune
pentru consolidarea procesului de adecvare a strategiilor
interne ale fiecarei unitati, in corelare cu obiectivele
dezvoltarii durabile (sustenabile)’, respondentii au indicat
urméatoarele cai:

— directorii economici sa aiba un rol mai activ in consiliile
de administratie;

— identificarea obiectivelor privind dezvoltarea durabila
specifice entitatii;

— includerea indicatorilor dezvoltarii durabile specifici
entitatii in strategia de dezvoltare a societatii si
instituirea unui sistem permanent de monitorizare a
acestora;

— analiza aprofundata a strategiilor existente,
planificarea obiectivelor de atins, implicarea
personalului;

— sustinerea guvernamentala pe diverse cai, inclusiv prin
programe de promovare a SNDD a Romaniei si a
Planului National de Actiune pentru implementarea
acesteia;

— 0 dezvoltare durabild inseamna certitudine pe o
perioada indelungata, fiind indicati ca factori de
influenta care trebuie avuti in vedere: variatiile mari de
preturi, disparitia unor firme colaboratoare, rézboiul din
vecinatate;

— comunicarea obiectivelor dezvoltarii durabile catre
salariatii societatii si catre partenerii de afaceri;
implicarea persoanelor responsabile de activitati
specifice pentru realizarea raportarilor nefinanciare de
sustenabilitate;

— dezvoltarea culturii organizationale pentru
consolidarea intelegerii si responsabilizarii si in directia
stabilirii si indeplinirii indicatorilor privind mediul si
domeniul social, nu numai in directia stabilirii Si
realizarii indicatorilor economici si financiari;

— informarea si pregatirea adecvata a managementului
in privinta importantei dezvoltarii durabile;

— profesionalism si corectitudine in inregistrarea,
interpretarea si transmiterea informatiilor contabile, in
conformitate cu reglementérile legale.

Rezultatele cercetarii noastre consideram ca sunt
fundamentate, daca avem in vedere structura entitatilor
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respondente. Acestea sunt entitati reprezentative ale
economiei, multe dintre ele listate pe piata BVB, care
efectueaza raportari nonfinanciare si au intelegerea
corespunzatoare privind impactul acestor raportari in
optiunile investitorilor de a lua in considerare informatiile
MSG (mediu, social, guvernantd) in deciziile de a investi.
Pe aceasta baza putem aprecia ca fiind fundamentate
raspunsurile, in proportie covarsitoare, privind nivelul inalt
al preocuparilor responsabililor insarcinati cu guvernanta
si claritatea obiectivelor interne, la nivelul fiecarei entitati,
privind dezvoltarea durabila.

Exista si elemente ale cercetarii noastre pentru care
raspunsurile profesionistilor contabili puteau fi mai
sugestive. Ne referim la rezervele acestora in a formula
propuneri concrete i utile privind unele imbunatatiri
necesar a fi aduse reglementarilor contabile aplicabile.

Ne exprima@m si in acest cadru convingerea ca o buna
colaborare intre profesionistii din contabilitate, fiscalitate i
audit reprezinta cea mai buna cale de a realiza un sistem
de raportare care sa fie suficient de clar si accesibil atat
entitatilor raportoare, cat si utilizatorilor de informatii din
situatiile financiare, fara a incalca cadrul juridic de
referintd al domeniului. In acest sens, cercetarea noastra
poate reprezenta un punct de plecare pentru investigari
mult mai ample, care sa atraga specialistii profesiei
contabile si mediul academic de profil.

Cercetarea efectuata cu privire la raportarea
financiara/raportarea corporativa privind durabilitatea in
tara noastra pune in evidenta urmatoarele aspecte:

e progresele inregistrate in ultimele decenii in procesul
de asimilare si implementare a unui volum important
de standarde internationale si reglementari europene
tot mai complexe privind raportarea financiarg;

e necesitatea consolidarii procesului de monitorizare a
unor categorii de entitati in vederea cresterii

transparentei si imbunatatirii calitatii informatiilor cu
caracter public;

e asumarea de catre un numar tot mai reprezentativ de
entitati a unui nivel crescut al exigentelor privind
raportarea nefinanciara, reflectata prin implementarea
unor sisteme recunoscute de management privind:
mediul; energia; sanatatea si securitatea la locul de
munca; guvernanta corporativa; adoptarea unor coduri
de bune practici, precum si a unor standarde globale
privind intocmirea rapoartelor de dezvoltare
durabila/sustenabila;

o agsteptarile majore privind consolidarea procesului de
raportare corporativa, generate de Standardele de
Raportare privind Durabilitatea, ce urmeaza a fi
promovate de Uniunea Europeana si, apoi, preluate
corespunzator in legislatia interna de catre autoritatile
competente;

o necesitatea organizarii unui proces corespunzator de
pregatire si punere in aplicare a ansamblului cerintelor
Directivei 2022/2464/UE, cerinte care vizeaza o mare
categorie de responsabili din entitati guvernamentale
si neguvernamentale, profesii reglementate, autoritatile
de supraveghere a acestora $i unitati reprezentative
ale economiei nationale.

In opinia noastra, existd premisele necesare ca, prin
autoritatile nationale de reglementare, sa se asigure o
preluare corespunzatoare in legislatia interna a cerintelor
de ansamblu ale Directivei 2022/2464/UE, iar prin
autoritatile de supraveghere publica privind anumite
categorii de entitati si profesii s& se asigure o monitorizare
atenta a procesului de implementare.

Cu toate acestea, am constatat existenta unor limite care
privesc anumite categorii de entitati, unele dintre acestea
fiind de interes public si pentru care sunt necesare masuri
sporite de monitorizare in privinta cresterii preocuparilor
acestora pentru asumarea conceptului MSG (mediu,
social, guvernantd) si trecerii progresive la implementare.
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Dezvoltarea companiilor intr-un mod sustenabil reprezinta
un deziderat atat al managementului companiilor, cat si al
reglementatorilor care fac eforturi sustinute in vederea
elaborarii si standardizarii raportarilor nefinanciare. In
contextul in care noua Directivd Europeand ce priveste
sustenabilitatea impune companiilor sa raporteze in
conformitate cu standardele obligatorii de raportare
sustenabild ale UE, fiind necesara inclusiv o asigurare
externd a raportarii de sustenabilitate, cercetarea de fata
isi propune s& analizeze perceptia profesionistilor
practicieni, membri ai Camerei Auditorilor Financiari din
Roménia (C.A.F.R.) cu privire la provocarile i
oportunitatile implementérii Directivei Europene de
Raportare Corporativa de Sustenabilitate. Obiectivul
principal este reprezentat de identificarea principalelor
directii de preocupare privind eforturile de pregatire a
auditorilor in desfagurarea misiunilor de asigurare aferente
situatiilor nefinanciare, avénd in vedere noua Directivé
europeand privind raportarea nefinanciard gi, respectiv,
dezvoltarile adiacente realizate de IASB si EFRAG in
sfera standardizarii raportdrilor nefinanciare. Cercetarea
de faté propune o analizd a asocierilor dintre principalele
elemente definitorii pentru capabilitétile auditorului (factor
tehnologic, factor uman, procese de audit) si, respectiv,
elementele definitorii ale profilului auditorului conturat sub
incidenta cadrului legislativ, a mecanismelor de
monitorizare $i control guvernamental sau a
caracteristicilor mediului economic, care influenfeazé
opinia de audit. Principalele rezultate obtinute subliniaz&
faptul ¢& auditorii nu sunt incd pregétiti pentru a furniza
servicii de asigurare in legdtura cu rapoartele de
sustenabilitate, atat din perspectiva definirii gi
implementdrii unor procese robuste de audit, cat si din
perspectiva gradului scazut de adecvare a sistemelor de
audit utilizate sau din perspectiva carentelor privind
cunostintele si competentele factorului uman.
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Astfel ca aceasta realitate confirma o stare de fapt care
trebuie sa preocupe organismele profesionale si, totodatd,
organismele guvernamentale in ceea ce priveste gradul
de implicare in activitati de formare a auditorilor si,
respectiv, de promovare a unor ghiduri profesionale.

Cuvinte cheie: sustenabilitate; raportare sustenabild;
misiuni de asigurare;

Clasificare JEL: M21, M40, M41, M42

Raportarea de sustenabilitate, sau ,nefinanciara”, tinde sa
prinda tot mai multd important, fiind considerata un
avantaj competitiv, deoarece se poate realiza si voluntar,
ca exemplu de buna practica si pozitionare, find
obligatorie doar pentru anumite companii, prin care
entitatile prezinta atat publicului, cat si celor interesati
masurile intreprinse in directia protejarii mediului,
implicare sociala, respectarea drepturilor omului i
combaterea coruptiei si a darii de mité (Directiva
2014/95/UE, art. 1, alin.1).

Tn contextul implementérii noii Directive ce priveste
raportarea nefinanciara (CSRD), incepand cu data de 1
ianuarie 2024 companiile ce sunt obligate s& intocmeasca
rapoarte de sustenabilitate trebuie sa prezinte mai multe
informatii, inclusiv aspecte ce privesc modelele de afaceri
si legatura dintre declaratiile financiare si cele
nefinanciare. Legat de acest aspect, noua Directiva
impune companiilor asigurarea raportarii nefinanciare, cu
implicatii asupra activitatii desfagurate atat de auditorii
interni prin intermediul comitetelor de audit, cat si de
auditorii financiari care trebuie sa ofere o asigurare cu
privire la informatiile privind sustenabilitatea raportate de
catre compani.

Tn acest context, cercetarea de faté isi propune sa
identifice perceptia auditorilor financiari cu privire la
provocarile si oportunitatile generate de obligativitatea
asigurarii rapoartelor de sustenabilitate in contextul
implementarii noii Directive Europene ce priveste
sustenabilitatea de la 1 ianuarie 2024. Ne propunem astfel
sa realizdm o analiza a asocierilor dintre principalele
elemente definitorii pentru capabilitatile auditorului (factor
tehnologic, factor uman, procese de audit) si, respectiv,
elementele definitorii ale profilului auditorului conturat sub
incidenta cadrului legislativ, a mecanismelor de
monitorizare si control guvernamental sau a
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caracteristicilor mediului economic, care influenteaza
opinia de audit. Tn vederea atingerii obiectivelor cercetarii,
ne-am propus sa interogadm profesionistii reuniti in cadrul
organismului profesional al auditorilor financiari din
Roménia, pentru a aprecia perceptia acestora.

Astfel, avand in vedere perceptia auditorilor financiari
membri ai Camerei Auditorilor Financiari din Roménia
(CAFR), cercetarea noastra vizeaza doua obiective
fundamentale:

o OB1: relevarea principalelor directii de preocupare ce
privesc eforturile de pregatire a auditorilor in
desfasurarea misiunilor de asigurare legate de
situatiile financiare;

o OB2: identificarea factorilor determinanti ai opiniei de
audit prin intermediul unei analize a asocierilor dintre
principalele elemente definitorii capabilitatilor
auditorului (factor tehnologic, factor uman, procese de
audit) si, respectiv, elementele definitorii ale profilului
auditorului conturat sub incidenta cadrului legislativ, a
mecanismelor de monitorizare i control
guvernamental sau a caracteristicilor mediului
economic;

Studiul propus este structurat in cinci sectiuni. Astfel, daca
prima sectiune, cea de fatd, reliefeaza aspectele
preliminare ale demersului stiintific intreprins, respectiv
contextul studiului de caz, cea de-a doua sectiune Tsi
gaseste corespondentul in analiza literaturii de
specialitate. Urmatoarele doua sectiuni prezinta
metodologia de cercetare, respectiv rezultatele obtinute i
o discutie asupra acestora. In final, cea de-a cincea
sectiune traseaza concluziile finale ale cercetarii
intreprinse.

Rapoartele nefinanciare ale unei companii ofera informatii
relevante privind impactul acesteia asupra economiei,
mediului si societatii, precum si modul in care activitatea
este gestionata cu scopul, pe de o parte, de a consolida
performantele financiare si, pe de alta parte, de a asigura
dezvoltarea durabila pe termen lung, fiind totodata pentru
investitori un instrument de monitorizare si control al
performantei (Gellidon & Soenarno, 2022). Raportarea
corporativa de sustenabilitate imbunatateste reputatia
corporativa, conduce la cresterea increderii clientilor si a
altor parti interesate, imbunatateste guvernanta si gradul
de atractivitate pentru investitori (Directiva 2014/95/UE).
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Raportarea sustenabilitatii intra in responsabilitatea
managementului companiei si poate fi realizata in
conformitate cu diverse standarde. De exemplu,
standardele GRI ale Global Reporting Initiative sau Cadrul
Integrat de Raportare al IFRS ofera indruméri cu privire la
procesul de raportare, insa nu exista un format
standardizat, fiind astfel o lipsa de consens cu privire la
modul de prezentare (Manetti & Becatti, 2009; O’'Dwyer &
Owen, 2005).

Parlamentul European prin intermediul Directivei
Europene 2014/95/UE, incepand cu anul 2018, a impus
companiilor de interes public intocmirea rapoartelor de
sustenabilitate care sa prezinte cel putin informatii
referitoare la aspectele economice, de mediu, personal si
drepturile omului. Din anul 2019, sfera de cuprindere a
inclus si organizatiile cu peste 500 de angajati, iar in
prezent ne aflam in contextul unei noi schimbari ce va
produce efecte incepand cu anul 2024 prin intermediul
unei noi Directive UE ce priveste sustenabilitatea, in care
sfera de cuprindere este extinsa considerabil, pentru a se
aplica unui numar mai mare de societati europene si non-
europene listate care opereaza pe pietele reglementate
ale UE.

De asemenea, noua directiva produce modificari si in
sfera auditului, astfel incat atat comitetele de audit, cat si
cabinetele de audit vor avea responsabilitati sporite. Rolul
profesiei de audit este astfel reconsiderat, noile standarde
fiind emise cu scopul de a creste calitatea si transparenta
in raportare si de a veni in sprijinul investitorilor (Grosu et
al., 2020). Directiva 2014/95/UE nu prevedea ca
informatiile nefinanciare sa fie auditate, dar solicita
statelor membre ale Uniunii Europene sa se asigure ca
auditorul statutar verifica prezenta informatiilor cerute
(Sonnerfeldt & Pontoppidan, 2020). In conformitate cu
noua Directiva Europeana, pe de o parte, comitetele de
audit pe l&nga monitorizarea procesului de raportare a
sustenabilitatii i efectuarea de recomandari cu scopul de
a asigura integritatea informatiilor furnizate de companie
vor trebui: a) s& monitorizeze eficacitatea sistemelor
interne de control al calitatii si de gestionare a riscurilor i
a functiilor de audit intern ale companiei; b) sa
monitorizeze misiunea de asigurare a raportarii anuale si
consolidate privind sustenabilitatea; c) sa informeze
organismele administrative sau de supraveghere ale
societatii cu privire la rezultatul asigurarii rapoartelor de
sustenabilitate; d) sa examineze si sa monitorizeze
independenta auditorilor statutari sau a firmelor de audit
(EY, 2022).
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Pe de alta parte, cabinetele de audit vor trebui sa certifice
rapoartele nefinanciare si sa ofere o asigurare cu privire la
informatiile privind sustenabilitatea raportate, crescand
astfel gradul de credibilitate (Farooq & De Villiers, 2017).
Obiectivul ISAE 3000, cel mai des folosit standard de
catre firmele de audit in asigurarea rapoartelor, este sa
ofere auditorului un cadru general de referinta, dar lipsa
de specificatii pentru asigurare a rapoartelor de
sustenabilitate este considerata o slabiciune (Manetti &
Becatti, 2009) ce ingreuneaza aplicarea prevederilor noii
Directive de sustenabilitate. Standardele emise pun
accent pe definirea unor concepte, principii sau proceduri
puternic orientate spre procedurile similare
angajamentelor de audit statutar (Faaroq & Villiers, 2017),
insa auditorul statutar al societatii, un alt auditor (in functie
de optiunea statului membru) sau un furnizor independent
de servicii de audit (la alegerea statului membru) trebuie
sa ofere o asigurare limitata cu privire la informatiile
privind sustenabilitatea raportate de catre o societate in
contextul CSRD.

Toate informatiile ce privesc sustenabilitatea, conform
noilor reglementari, trebuie sa aplice o perspectiva
prospectiva si retrospectiva a activitatii intreprinse si sa
aiba in vedere orizonturi pe termen scurt, mediu $i lung
pentru asigurarea unei dezvoltari sustenabile si sa ia in
considerare intregul lant valoric al companiei. Continand i
0 asigurare externa, efectuata de catre un auditor
independent, informatiile emise in mediul public sunt astfel
mult mai credibile pentru cei interesati.

3.1. Esantionul analizat

Noua Directiva Europeana de raportare corporativa de
sustenabilitate (CSRD), a carei arie de aplicabilitate a
intrat in vigoare incepand cu data de 1 ianuarie 2024,
prevede obligativitatea unei asigurari externe a raportarii
de sustenabilitate, iar, in acest context, prin studiul de caz
intreprins dorim sa reliefam principalele directii de
preocupare privind eforturile de pregatire a auditorilor in
asigurarea situatiilor nefinanciare. In acest sens s-a
procedat la transmiterea unui chestionar catre membii
Camerei Auditorilor Financiari din Romania (C.A.F.R.) cu
scopul de a identifica si evalua perceptia acestora privind
provocarile si oportunitatile implementarii Directivei UE de
raportare corporativa de sustenabilitate.
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Chestionarul distribuit contine un numar total de 24
intrebari, de tip alegere, utilizandu-se scala Likert in
redarea raspunsurilor posibile (1- in foarte mica
masura, 2 - in mica masura, 3 - mediu/neutru, 4 - in
mare masura, 5 - in foarte mare masurd). Aceste
intrebari sunt utile pentru o analiza orientata spre

elemente esentiale care sa reliefeze atat gradul de
cunoagtere al  respondentilor in  aplicarea
Standardelor de Sustenabilitate, ct si importanta
comitetelor de audit si ale controalelor interne in
aspectele ce privesc sustenabilitatea.

Figura nr. 1. Structura esantionului in functie de misiunile de asigurare efectuate

nu

[ da in calitate de partener
M da in calitate de membru al echipei

W da in calitate de persoana insarcinata cu revizuirea

Sursa: proiectie autori

In decurs de doua luni, respectiv iunie si iulie ale
anului 2023, au dat curs invitatiei de a completa
acest chestionar un numar de 49 de persoane.
Compozitia esantionului, reprezentata in Figura nr. 1,
relevda ca marea majoritate a respondentilor sunt
auditori ce nu au efectuat pana in prezent misiuni de
asigurare in domeniul sustenabilitatii, respectiv un
numar de 38 de auditori, ceea ce reprezintd o
proportie de 77,6%. Remarcam faptul ca dintre cele 49
de raspunsuri valide, 7 - respectiv 14,3 % - reprezinta
raspunsuri din partea unor auditori care au efectuat
misiuni de asigurare in calitate de membri in echipa de
audit. Doua raspunsuri provin de la auditori ce au
efectuat misiuni de asigurare in calitate de partener si
tot doua raspunsuri provin de la auditori care au
efectuat misiuni in calitate de persoane insarcinate cu
revizuirea.
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3.2. Analiza fiabilitatii scalei utilizate

Cele 24 de intrebari considerate in analiza sunt impértite
in patru grupe, care vizeaza:

e Gradul de cunoasgtere al auditorului in aplicarea
Standardelor de sustenabilitate si al SDG (Sustainable
Development Goals)

o Misiunile de asigurare efectuate si opinia/concluzia de
audit acordata;

e Maésura in care comitetul de audit si controalele interne
ofera suport in conturarea raportului de sustenabilitate;

o Existenta unui cadru de lucru robust ce priveste
elaborarea, verificarea §i publicarea rapoartelor de
sustenabilitate, precum si a unui cadru ce priveste
comunicarea cu auditorul financiar.
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Studiul propus are ca principal obiectiv de
cercetare relevarea principalelor directii de
ingrijorare privind eforturile de pregatire a
auditorilor in asigurarea situatiilor nefinanciare,
avand in vedere noua directiva europeana privind
raportarea nefinanciara si, respectiv, dezvoltarile
adiacente realizate de IASB si, respectiv, EFRAG
in sfera standardizarii raportarilor nefinanciare.
Cercetarea de faté propune o analiza a asocierilor
dintre principalele elemente definitorii ale
capabilitatilor auditorului (factor tehnologic, factor
uman, procese de audit) i, respectiv, elementele
definitorii ale profilului auditorului, conturat sub
incidenta cadrului legislativ, a mecanismelor de
monitorizare si control guvernamental sau a
caracteristicilor mediului economic, care
influenteaza opinia de audit.

ltemii privind factorii opiniei de audit inclusi in chestionarul
transmis auditorilor care au calitatea de membri ai CAFR
sunt validati din punct de vedere statistic prin valoarea de
0.958 a coeficientului Cronbach's Alpha. Totodata, itemii
privind perceptia auditorilor privind capabilitatile de
auditare a raportarilor corporative de sustenabilitate sunt
validati statistic, avand in vedere valoarea de 0.962 a
coeficientului Cronbach's Alpha.

4.1. Factorii determinanti ai opiniei de audit

In Tabelul nr. 1 prezentam principalele statistici
descriptive ale raspunsurilor primite de la auditorii care au
dat curs invitatiei noastre de a completa chestionarul
privind principalele tendinte si provocari cu care auditorii
se confrunta in eforturile de aliniere la noile cerinte care
decurg din noua directiva de raportare nefinanciara, care
pune un accent sporit pe aspectele de sustenabilitate ale
modelelor de afaceri auditate.

Tabelul nr. 1. Statistici descriptive

o . Percentiles
Variabile Mean Mode St.dev. Min. | Max. % 50 75
Experienta audit ESG 0.347 0 0.751 0 3 0 0 0
Proces audit ESG 2.878 3 0.992 1 5 2 3 4
Resursa umana audit ESG 2.939 3 1.069 1 5 2 3 4
Sisteme audit ESG 2.776 3 1.006 1 5 2 3 3
Independenta auditor 3.878 4 1.073 1 5 3 4 5
Segregare servicii audit 3.122 3 1.166 1 5 2 3 4
Expertiza profesionala 3.592 4 1171 1 5 3 4 4
Responsabilitate auditor 3.367 3 1.131 1 5 3 3 4
Negociere auditor-client 3.041 3 1117 1 5 3 3 4
Cunostinte industrie 3.531 4 1.138 1 5 3 4 4
Conformitate standarde etica 3.796 4 1.080 1 5 3 4 5
Calitate standarde audit 3.837 4 1.087 1 5 3 4 5
Calitate standarde raportare 3.755 4 1.090 1 5 3 4 5
Practici industrie 3.837 4 1.067 1 5 3 4 5
Complexitate model afaceri 3.633 4 1.220 1 5 3 4 5
Obligativitate 3.306 3 1.262 1 5 3 3 4
Managementul riscurilor 3.694 4 1.045 1 5 3 4 4
Guvernanta corporativa 3.776 4 1.123 1 5 3 4 5
Grad pregatire auditor 2.816 3 0.972 1 5 2 3 3

Sursa: calcule autori

Aceste rezultate ne oferd céteva informatii concludente
cu privire la obiectivul de cercetare. Avand in vedere
faptul ca acest proiect de cercetare este inca in curs
de derulare, in decursul a doua luni, respectiv iunie i
iulie, am obtinut un numar de 49 de raspunsuri valide.
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Dintre auditorii care au dat curs invitatiei noastre de a
completa chestionarul transmis prin platforma google
forms, doar 11 au confirmat experienta in sfera
asigurarii rapoartelor corporative de sustenabilitate.
Astfel c& media de 0,347 privind perceptia auditorilor

anul XXII




asupra gradului de implicare in astfel de misiuni de
asigurare sugereaza faptul ca profesia de audit este la
inceput de drum in directia furnizarii acestui tip de
servicii companiilor.

Rezultatele confirma totodata faptul ca auditorii nu
sunt inca pregatiti pentru a furniza servicii de asigurare
in legatura cu rapoartele de sustenabilitate, atat din
perspectiva definirii si implementarii unor procese
robuste de audit (2,878), cat si din perspectiva gradului
scazut de adecvare a sistemelor de audit utilizate
(2,776) sau din perspectiva carentelor privind
cunostintele si competentele factorului uman (2,939).
Astfel ca aceasta realitate confirma o stare de fapt
care trebuie sa preocupe organismele profesionale si,
totodata, organismele guvernamentale in ce priveste
gradul de implicare in activitati de formare a auditorilor
si, respectiv, de promovare a unor ghiduri
profesionale.

Cu toate acestea, perceptia auditorilor chestionati
privind independenta auditorului, gradul de segregare
a serviciilor de audit statutar de serviciile conexe de
asigurare in legatura cu rapoartele de sustenabilitate,
ori gradul de specializare a auditorului in industria
clientului auditat sugereaza o abordare rezervata.
Astfel ca auditorii considera ca opinia aferenta
misiunilor de asigurare privind rapoartele de
sustenabilitate nu este semnificativ influentata de
aceste considerente, avand in vedere media relativ
redusa a itemilor privind independenta auditorului
(3,878), segregarea serviciilor de audit (3,122) sau
expertiza profesionala (3,592). Totusi, trebuie sa
remarcam ca auditorii pun accent pe nevoia de
independenta in raport cu clientul de audit, care nu se
rezuma doar la optiunea clientului pentru un auditor, ci
in special la pozitia auditorului selectat cu privire la
evaluarea in prealabil a existentei vreunei situatii de
conflict de interese.

De remarcat totusi faptul ca auditorii au exprimat o
opinie relativ rezervatd, inclusiv cand s-a ridicat
problema masurii in care nivelul asumat de
responsabilitate a auditorului (3,367) sau activitatile de
negociere cu clientii cu privire la reconcilierea privind
neconformitétile identificate sunt publicate in raportul
de audit (3,041).

Valori mai ridicate se regasesc in cazul perceptiei
auditorilor privind rolul cadrului formal de desfasurare
al misiunilor de asigurare privind rapoartele de
sustenabilitate. Acestia considera importanta calitatea
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standardelor de audit (3,837), calitatea standardelor de
raportare sustenabila (3,755), respectiv existenta unor
bune practici la nivel de sector in sfera auditarii
rapoartelor de sustenabilitate (3,837). Totusi,
standarde precum ISAE 3000, cel mai des folosit de
catre firmele de audit, sunt exprimate in termeni foarte
generali, punand accent mai curand pe definirea unor
concepte, principii sau proceduri puternic orientate
spre procedurile similare angajamentelor de audit
statutar (Faaroq & Villiers, 2017). Aceeasi stare de fapt
poate fi reclamata si in ce priveste cele doua directive
europene care adreseaza problematica rapoartelor
nefinanciare (NFRD, CSRD), inclusiv a celor de
sustenabilitate.

in aceasta directie este binevenitd activitatea EFRAG,
care a intreprins pe parcursul a doi ani de zile eforturi
sustinute de a redacta o serie de standarde de
raportare sustenabila, avand ca moment final
publicarea acestora in data de 16 noiembrie 2022. Prin
aceste standarde pliate pe specificul dimensiunilor de
sustenabilitate (mediu - ESRS E1 Schimbarile
climatice, ESRS E2 Poluarea, ESRS E3 Resursele de
apa si cele marine, ESRS E4 Biodiversitate i
ecosisteme, ESRS E5 Resursele utilizate si economia
circulard; social - ESRS S1 Forta de muncé, ESRS S2
Angajati in lantul valorii, ESRS S3 Comunitafi afectate,
ESRS S4 Consumatori si utilizatori, guvernanta -
ESRS G1 Conduita in afaceri) si, respectiv, un cadru
conceptual (ESRS 1 Cerinfe generale, ESRS 2
Rapoarte generale), comunitatea europeana doreste
sa contureze o viziune comuna privind raportarea
sustenabild, menita sa ofere o mai buna monitorizare a
gradului de realizare a obiectivelor SDG de dezvoltare
durabila.

Totodata, remarcam un fenomen vizibil de proliferare a
cadrelor de raportare sustenabila, care a angrenat in
eforturile de uniformizare a practicii de raportare
sustenabila, inclusiv institutii la nivel international, cum
este cazul ISSB care a publicat standardele de
raportare sustenabila IFRS S1 Cerinte generale privind
raportarea sustenabila — informatii financiare asociate
si, respectiv, IFRS S2 Rapoarte privind schimbarile
climatice.

Cu toate acestea, principala problema semnalata in
practica de raportare este data de multitudinea de
astfel de cadre de raportare de sustenabilitate (Tsagas
& Villiers, 2020), care induce un nivel scazut de
intelegere conceptuala (Paridhi & Arora, 2023), in

25



pofida eforturilor de convergentd, care sunt de cele
mai multe ori dictate de considerente politice i jocuri
de influenta (Afolabi et al., 2022). La acestea se
adauga costurile de implementare a proceselor i
instrumentelor de raportare de sustenabilitate la nivelul
companiilor, care nu sunt deloc neglijabile, si o
perceptie a managerilor care atesta un nivel scazut de
beneficii asteptate prin deschiderea unor canale de
comunicare pe aspecte de sustenabilitate (Jain &
Tripathi, 2022), ceea ce ingreuneaza evolutia gradului
de extindere a cerintelor de raportare sustenabila.

Toate acestea conduc la o acutizare a problemelor cu
care auditorii sau firmele de consultanta care ofera
servicii de asigurare privind rapoartele de
sustenabilitate se confrunta. Multitudinea cadrelor de
raportare si, respectiv, modalitatea superficiala de
adresare a principalelor controverse in aceasta arie de
raportare, alaturi de abordarea mai curand principiala
adoptata in standardele de auditare a acestor
rapoarte, genereaza elemente controversate aditionale
(Sonnerfeldt & Pontoppidan, 2020). Un exemplu
elocvent in acest sens este cel al deciziei privind aria
de auditare, ce aspecte de sustenabilitate sunt
verificate in cadrul angajamentului de asigurare a
rapoartelor de sustenabilitate, intrucat managementul
companiilor isi poate creiona un nivel sporit de
incredere din partea pietelor, prin rezumarea asigurarii
rapoartelor de sustenabilitate la aspecte pe care
compania nu le-a neglijat pe parcursul perioadei
auditate (Baier et al., 2022). in aceste circumstante se
ridica problema nivelului acceptat de subiectivism al
auditorului si masura in care acesta respecta
standardele de etica profesionala, care se dovedesc,
de asemenea, importante in desfasurarea activitatii
profesionale (3,796).

Misiunea auditorilor devine cu atat mai ingrata cu cat
aducem in discutie si alti factori determinanti ai opiniei
de audit, respectiv cadrul institutional de monitorizare
si control (3,306), sau factori asociati companiilor
auditate, cum este cazul gradului de complexitate al
modelului de afaceri (3,633), nivelul de maturitate al
modelului integrat de management al riscurilor (3,694)
sau caracterul robust si flexibil al mecanismelor i
structurilor de guvernanta corporativa (3,776). Aceste
elemente sunt percepute de catre auditori ca fiind
importante in decizia de conturare a unei opinii de
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audit, cu atat mai mult cu cat practica de raportare
sustenabila releva un nivel scazut de integrare a
angajamentului companiilor de a atinge obiectivele
SDG la nivelul sistemelor de raportare $i management
al companiei (inclusiv la nivelul elementelor de
guvernanta corporativa sau al celor de management al
riscurilor i implementare si evaluare a controalelor
interne privind dimensiunile ESG), conducand la o
orientare eronata a rapoartelor de sustenabilitate,
bazata pe analize de materialitate care omit sau
evalueaza inadecvat riscuri materiale privind
obiectivele SDG (Ferrero et al., 2023). Totodata, atat
timp cat nu exista un cadru institutional adecvat care
sa raspunda la principalele provocari in ce priveste
conformitatea practicii de raportare cu cerintele
statelor de monitorizare a atingerii obiectivelor SDG,
rapoartele de sustenabilitate devin simple elemente de
raportare corporativa fara fond (redactate in scop strict
de conformare cu legislatia in vigoare), indepartandu-
se de principalul lor scop (Rosati & Faria, 2019;
Galeazzo et al., 2023).

Toate aceste considerente relevate prin intermediul
statisticilor descriptive sus mentionate justifica nivelul
relativ redus de pregatire pentru alinierea la cerintele
noii directive europene CSRD, aplicabile incepand cu
anul 2024. Perceptia auditorilor se dovedeste a fi
relativ redusa (2,816), motivele fiind variate. Printre
cele mai importante semnalate prin acest studiu sunt
cele referitoare la procesele de audit actuale, la
sistemele informationale utilizate si respectiv gradul de
pregatire a personalului firmelor de audit, care au fost
semnalate de auditori in cadrul acestui chestionar.

4.2. Diferente notabile privind experienta practica

in Tabelul nr. 2 ilustram rezultatele statistice obtinute
din verificarea diferentelor generate de experienta pe
care auditorii chestionati au dobandit-o de-a lungul
timpului in aria misiunilor de asigurare privind
rapoartele de sustenabilitate. in baza acestor rezultate
remarcam faptul c& nu exista diferente semnificative
statistic determinate de experienta auditorului in
participarea sa fie ca membru al echipei de audit,
responsabil al angajamentului de audit, fie in calitate
de partener insarcinat cu supervizarea angajamentului
de audit.
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Tabelul nr. 2. Rezultate statistice test diferente (factor — experienta auditor in asigurari ESG)

Mean Rank
Mann- . Asymp. Sig. fara cu
iz Whitney U LB z (%/-tailed)g experienta N | experienta
=38 N=11

Proces audit 134.0 875.0 -1.906 0.057 23.03 31.82
Resursa umana 159.5 900.5 -1.248 0.212 23.7 29.5
Sisteme audit 125.0 866.0 -2.131 0.033 22.79 32.64
Independenta audit 178.5 244.5 0.773 0.440 25.8 22.23
Segregare servicii audit 189.5 930.5 -0.484 0.628 24.49 26.77
Expertiza audit 177.0 243.0 -0.802 0.423 25.84 22.09
Responsabilitate auditor 205.5 2715 -0.088 0.930 25.09 24.68
Activitati negociere 197.5 263.5 -0.292 0.770 25.3 23.95
Cunostinte industrie 192.5 258.5 -0.412 0.680 2543 235
Conformitate standarde etica 191.0 932.0 -0.452 0.651 24.53 26.64
Calitate standarde audit 187.5 253.5 -0.541 0.589 25.57 23.05
Calitate standarde raportare 204.0 270.0 -0.125 0.900 25.13 24.55
Practici industrie 154.0 220.0 -1.391 0.164 26.45 20
Complexitate 167.5 2335 -1.03 0.303 26.09 21.23
Obligativitate 189.5 255.5 -0.482 0.630 25.51 23.23
Managementul riscurilor 149.0 215.0 -1.514 0.130 26.58 19.55
Guvernanta corporativa 162.0 228.0 -1.175 0.240 26.24 20.73

Sursa: calcule autori

Exceptie este cazul raspunsurilor consemnate de
auditori in cazul itemului care ridica problema
gradului de adecvare a sistemelor informationale
utilizate Tn cadrul acestui tip de angajamente
(Z=-2.131, Sig.= 0.033). Aceasta ingrijorare este
intemeiata, auditorii cu experienta remarcand un
nivel mai ridicat de ingrijorare cu privire la
capabilitatile sistemelor informationale actuale
utilizate Tn cadrul angajamentelor de asigurare
privind rapoartele de sustenabilitate

(32.64 > 22.79). O diferenta notabila este
remarcata si in cazul itemului care adreseaza
aspectul privind designul si eficacitatea proceselor
de audit actuale, urmate in cadrul acestui tip de
angajamente de audit (Z = -1.906, Sig.= 0.057).
Aceste exceptii sunt confirmate inclusiv la nivelul
literaturii de specialitate, semnalandu-se faptul ca o
importanta sporita trebuie acordata atét
mecanismelor si sistemelor de rapoarte de
sustenabilitate, cat si unor aspecte esentiale
adiacente, precum definitia si robustetea
proceselor, a sistemelor informationale si a
competentelor companiilor (Tsagas & Villiers,
2020). Astfel ca un design neadecvat al proceselor
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de audit sau implementarea unor sisteme cu
functionalitati limitate in sprijinirea activitatii de
auditare a rapoartelor de sustenabilitate reprezinta
elemente cheie care trebuie avute in vedere in
confirmarea calitatii si a credibilitatii rapoartelor de
sustenabilitate revizuite. Totodata, adoptarea
tehnologiilor emergente din sfera de audit nu poate
ignora nivelul de maturitate al proceselor care
trebuie transpuse. Nu in ultimul rénd este esential
ca implementarea diferitelor solutii de data
analytics s ia in calcul limitarile de functionalitate
care ar putea trunchia nu doar calitatea datelor
analizate, ci inclusiv imaginea fidela a proceselor
implementate la nivelul companiilor auditate.

4.3. Aprecieri privind principalele asocieri identificate
la nivelul perceptiei auditorilor

Ultimul pas al acestei analize consta in evaluarea
corelatiilor identificate intre diferitele aspecte
incorporate in chestionarul diseminat in randul
auditorilor. In Tabelul nr. 3 prezentam rezultatul
privind principalele functii canonice de asociere
determinate Tn baza datelor analizate. Dintre cele trei
functii de corelatie identificate, observam ca doar
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prima functie este semnificativa din punct de vedere analiza se va rezuma doar la analiza elementelor
statistic (F = 1.191, Sig.= 0.00), motiv pentru care structurale ale acestei functii canonice de corelatie.

Tabelul nr. 3. Statistici privind functiile de corelatie estimate

. . . Wilks Num .
Function Correlation Eigenvalue Statistic F D.F Denom D.F. Sig.

1 0.790 1.657 0.162 1.931 42 95.69 0.00

2 0.659 0.770 0.430 1.332 26 66.00 0.18

3 0.489 0.314 0.761 0.890 12 34.00 0.57
Sursa: calcule autori
In Tabelul nr. 4 sumarizam principalele elemente de CSRD si, respectiv, setul de itemi care analizeaza
structura ale functiei canonice de corelatie identificata principalii factori determinanti ai opiniei de audit. in acest
anterior. Prin aceasta functie de corelatie reugim s& fel vom reusi sa intelegem mai bine modul in care opinia
identificdm corelatia maximéa dintre setul de itemi care de audit asupra rapoartelor de sustenabilitate este
abordeaza problema principalelor provocéri ale auditorilor | influentata de principalele minusuri pe care auditorii le
in eforturile de aliniere la cerintele noii directive europene | semnaleazé in mod sistematic.

Tabelul nr. 4. Statistici privind corelatiile intre itemii analizati

Coeficienti corelatie Coeficienti structurali
Profil Fact_o n Canonical | Variation Cross Variation
Lol auditor CLL T loadings | explained loading explained
opinie audit
Proces audit -0.159 -0.797 -0.630
Resursa umana -1.344 - -0.964 | 68.31% 0.761 | 42.60%
Sisteme audit 0.608 -0.696 -0.549
Independenta audit 1.138 -0.355 -0.281
Segregare servicii audit -0.156 -0.477 -0.377
Expertiza audit -1.113 -0.721 -0.569
Responsabilitate auditor -0.094 -0.614 -0.485
Activitati negociere -0.132 -0.652 -0.515
Cunostinte industrie 0.743 -0.546 -0.431
Conformitate standarde etica -0.221 -0.491 0 -0.388 0
Calitate standarde audit ) -0.547 -0.413 30.52% -0.326 19.03%
Calitate standarde raportare 0.530 -0.340 -0.269
Practici industrie -0.523 -0.580 -0.458
Complexitate -0.122 -0.683 -0.540
Obligativitate 0.122 -0.667 -0.527
Managementul riscurilor 0.775 -0.502 -0.396
Guvernanta corporativa -1.067 -0.521 -0.411
Sursa: calcule autori
In baza raspunsurilor primite de la auditori, rezultatele sustenabilitate. Tntr-adevar, tocmai acesta este si scopul
atesta faptul ca factorii determinanti ai opiniei de audit scontat al unor sisteme informationale functionale, care sa
sunt mai putin influentati de procesele de audit si, reflecte in mod fidel procesele de audit si sa ofere sprijin
respectiv, sistemele informationale suport utilizate in real in luarea deciziilor de audit, mai ales in contextul unei

cadrul angajamentelor de auditare a rapoartelor de
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intensificari vizibile a eforturilor firmelor de audit de
digitalizare a activitatii operative.

Cu toate acestea, calitatea resursei umane va continua sa
reprezinte o provocare reala in demersurile acestor firme
de audit de a oferi servicii de asigurare a rapoartelor de
sustenabilitate de calitate. Provocarea este cu atat mai
importanta cu cat rezultatele obtinute din analiza canonica
ne confirma faptul c& factorul uman influenteaza
semnificativ opinia de audit (-1,344), prin prisma asigurarii
independentei auditorului (1,138), a constructiei unei
echipe de audit cu experienta si expertiza in materie de
auditare a rapoartelor de sustenabilitate (-1,113) sau a
calitatii procesului de comunicare dintre echipa de audit si
structurile de guvernanta corporativa ale companiei (-
1,067).

Aceste rezultate atesta o corelatie pozitiva intre calitatea
resursei umane gi, respectiv, mecanismele de guvernanta
corporativa, care fac referire nu doar la luarea deciziilor in
cadrul companiei, ci si la procesul de comunicare dintre
auditorii externi, auditorii interni sau responsabilii de
controale interne proiectate cu scopul reducerii unor
riscuri din sfera ESG.

Totodata, auditorii percep calitatea resursei umane din
perspectiva nivelului de cunostinte privind conceptele,
redactarea si auditarea rapoartelor de sustenabilitate pe
care echipele de audit le-au dobandit de-a lungul timpul.

Remarcam totusi o asociere negativa intre calitatea
resursei umane a firmelor de audit si, respectiv,
independenta auditorului, ceea ce sugereaza mai multe
scenarii de analiza. Ins, toate aceste scenarii de analizi
confirma nu doar rolul angajamentului firmelor de audit de
a oferi servicii de calitate, ci si rolul angajamentului
individual al membrilor echipelor de audit la acest
deziderat. In acest context, consideram extrem de
important ca firmele de audit sa identifice solutii actuale de
motivare corespunzatoare a factorului uman, mai ales in
contextul numeroaselor modificéri substantiale aparute la
nivelul pietei serviciilor de audit, care au condus la o
sporire a complexitatii sarcinilor de audit, la o nevoie tot
mai mare de competente digitale si de data analytics.

Modificarile propuse privind raportarea de sustenabilitate
prin noua Directiva Europeana sunt ample si joaca un rol
esential pentru obiectivul declarat al Comisiei Europene
de a directiona investitiile catre activitati durabile in
intreaga UE (KPMG, 2021), context in care atat
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comitetele de audit, cat si cabinetele au responsabilitati si
roluri sporite.

Lucrarea de fata subliniaz& importanta care trebuie
acordata procesului de asigurare externa a rapoartelor ce
privesc sustenabilitatea i a provocarilor si oportunitatilor
care apar pentru auditorii financiari in implementarea noii
Directive europene.

Demersul stiintific vizeaza, pe de o parte, analiza
asocierilor dintre principalele elemente definitorii pentru
capabilitatile auditorului (factor tehnologic, factor uman,
procese de audit) si, respectiv, elementele definitorii ale
profilului auditorului conturat sub incidenta cadrului
legislativ, a mecanismelor de monitorizare si control
guvernamental sau a caracteristicilor mediului economic,
care influenteaza opinia de audit.

Rezultatele obtinute reliefeaza faptul c& auditorii nu
sunt inca pregatiti pentru a furniza servicii de asigurare
a rapoartelor de sustenabilitate atat din perspectiva
definirii i implementarii unor procese robuste de audit,
cat si din perspectiva gradului scazut de adecvare a
sistemelor de audit utilizate sau din perspectiva
carentelor privind cunostintele si competentele
factorului uman. Astfel ca aceasta realitate confirma o
stare de fapt care trebuie sa ridice semne de intrebare
in rdndul organismelor profesionale si, totodata, a
organismelor guvernamentale in ce priveste gradul de
implicare in activitati de formare a auditorilor gi,
respectiv, promovare a unor ghiduri profesionale.
Rezultatele, de asemenea, atesta faptul ca factorii
determinanti ai opiniei de audit exprimate in asigurarea
rapoartelor nefinanciare sunt mai putin influentati de
procesele de audit si, respectiv, sistemele
informationale suport utilizate in cadrul angajamentelor
de auditare a rapoartelor de sustenabilitate. Analiza
canonica intreprinsa ne confirma faptul ca factorul
uman influenteazéd semnificativ opinia de audit din
prisma asigurarii independentei auditorului, a
constructiei unei echipe de audit cu experienta si
expertizd in materie de auditare a rapoartelor de
sustenabilitate sau a calitatii procesului de comunicare
dintre echipa de audit i structurile de guvernanta
corporativa ale companiei.

Cu toate acestea studiul de fata este limitat din
perspectiva esantionului de raspunsuri analizate. Tn acest
context, apreciem faptul ca viitoare cercetari vor putea
efectua o analiza mai complexa, avand la baza mai multi
respondenti implicati in misiuni de asigurare.

29



30

BIBLIOGRAFIE

Afolabi, H., Ram, R., Rimmel, G. (2022).
Harmonization of Sustainability Reporting
Regulation: Analysis of a Contested Arena,
Sustainability 14, no. 9: 5517.
https://doi.org/10.3390/su14095517

Baier, C., Goettsche, M., Hellmann, A., Schiemann,
F. (2021). Too Good to Be True: Influencing
Credibility Perceptions with Signaling Reference
Explicitness and Assurance Depth, Journal of
Business Ethics, online first.
https://doi.org/10.1007/s10551-020-04719-7,
Available at

SSRN: https://ssrn.com/abstract=3792937

EY, (2022), Noua directiva UE privind
sustenabilitatea ("CSRD") devine factor de
schimbare, accesat pe:
https://www.ey.com/ro_ro/news/2022/11/noua-
directiva-ue-privind-sustenabilitatea-devine-factor-
de-schi

Faroog, M. B., & De Villiers, C. (2017), The market
for sustainability assurance services: A
comprehensive review of the literature and future
avenues for research. Pacific Accounting Review,
29(1), 79 - 106;

Ferrero-Ferrero, |., Mufioz-Torres, M.J., Rivera-Lirio,
J.M., Escrig-Olmedo, E. and Fernandez-|zquierdo,
M.A. (2023), SDG reporting: an analysis of corporate
sustainability leaders, Marketing Intelligence &
Planning, Vol. 41 No. 4, pp. 457-472.
https://doi.org/10.1108/MIP-07-2022-0332

Galeazzo, A., Miandar, T. & Carraro, M.(2023),
SDGs in corporate responsibility reporting: a
longitudinal investigation of institutional determinants
and financial performance. Journal of Management
and Governance, https://doi.org/10.1007/s10997-
023-09671-y

Gellidon, J. A. A., Soenarno, Y. N. (2022),
Comparative Study of Sustainability Reporting on the
Banking Industry in Several Countries, Audit

10.

1.

12.

13.

14.

1.

Financiar, vol. XX, no. 2(166)/2022, pp. 348-358,
DOI: 10.20869/AUDITF/2022/166/013

Grosu, M., Robu, I-B., Istrate, C. (2020), The Quality
of Financial Audit Missions by Reporting the Key
Audit Matters, Audit Financiar, vol. XVIII, no.
1(157)/2020, pp. 182-195, DOI:
10.20869/AUDITF/2020/157/005

Karishma J., Tripathi P.S. (2022) Challenges of
Sustainability Reporting from Managerial
Perspective: A Review and Future Agenda.
Metamorphosis: A Journal of Management
Research, vol. 21, issue 2, 140-151

KPMG, (2021). Propunerea Comisiei Europene de
Directiva privind raportarea de sustenabilitate
corporativa, accesat la:
https://assets.kpmg.com/content/dam/kpmg/ro/pdf/20
21/Flyer-Corporate-sustainability-reporting_RO.pdf

Manetti, G., and Becatti, L. (2009), Assurance
services for sustainability reports: Standards and
empirical evidence, Journal of Business Ethics, Vol.
87, pp. 289-298

O'Dwyer, B., and Owen, D. L. (2005), Assurance
statement practice in environmental, social and
sustainability reporting: a critical perspective, The
British Accounting Review, Vol. 37, pp. 205-229.

Paridhi, & Arora, A. (2023). Sustainability reporting:
Current state and challenges. Business Strategy &
Development, 1-

20. https://doi.org/10.1002/bsd2.244

Sonnerfeldt, A.L.L., Pontoppidan, C.A. (2020), The
Challenges of Assurance on Non-financial Reporting,
Accounting, Economics, and Law: A Convivium, vol.
10(2), p. 1-23, July, DOI: 10.1515/ael-2018-0050.

Tsagas, G. & Villiers, C. (2020). Why “Less is More”
in Non-Financial Reporting Initiatives: Concrete
Steps Towards Supporting Sustainability.
Accounting, Economics, and Law: A Convivium,
10(2), https://doi.org/10.1515/ael-2018-0045

anul XXII


https://doi.org/10.3390/su14095517
https://doi.org/10.1007/s10551-020-04719-7,
https://ssrn.com/abstract=3792937
https://www.ey.com/ro_ro/news/2022/11/noua-
https://doi.org/10.1108/MIP-07-2022-0332
https://doi.org/10.1007/s10997-
https://assets.kpmg.com/content/dam/kpmg/ro/pdf/20
https://doi.org/10.1002/bsd2.244
https://doi.org/10.1515/ael-2018-0045

Audit Financiar, XXII, Nr. 1(173)/2024, 31-43
ISSN: 1583-5812; ISSN on-line: 1844-8801

y
raportarilor de
sustenabilitate
asupra calitatii
y
- ]
auditulul. wa

empirica la nivelul companiilor
cotate la Bursa de Valori Bucuresti

Asist. univ. dr. Mihai-Bogdan AFRASINEI,
Universitatea ,Alexandru loan Cuza” din lasi, e-mail:
bogdan.afrasinei@feaa.uaic.ro

Prof. univ. dr. Mihai CARP,
Universitatea ,Alexandru loan Cuza” din lagi,
e-mail: mihai.carp@feaa.uaic.ro

Prof. univ. dr. luliana Eugenia GEORGESCU,

Universitatea ,Alexandru loan Cuza” din lagi,
e-mail: iuliag@uaic.ro

Nr. 1(173)/2024

Intreaga gamé a activittilor financiare si non-financiare
desfasurate la nivelul companiilor isi pune amprenta asupra
calitétii informatiilor publicate. Auditul, prin demersul
procedural specific, contribuie la sporirea nivelului calitativ al
raportarilor, asigurand un echilibru la nivelul intereselor celor
doua pérti care participd la procesul de comunicare, respectiv
companii §i utilizatorii informatiilor.

Lucrarea isi propune s& evalueze masura in care
raportérile de sustenabilitate influenfeazd calitatea
auditului, apreciata din dubla perspectiva, cea a
companiei auditate (prin calitatea informatiei publicate i
asigurate prin audit) si cea a auditorului (prin opinia de
audit exprimata). Utilizand informatii specifice societtilor
cotate pe piata principala a Bursei de Valori Bucuresti,
studiul analizeaza legétura dintre o serie de variabile
dummy asociate desfasurdrii activitatilor cu caracter
sustenabil, sociale i de protectie a mediului, $i
dimensiunea angajamentelor discretionare, respectiv
opinia de audit. Rezultatele obtinute relevé o relatie
negativa intre cele doud dimensiuni analizate. Implicarea
companiilor in actiuni cu caracter sustenabil este
interpretata, in general, ca fiind un efort care diminueaza
calitatea auditului, masurata din ambele perspective.
Efectul acestor activitéti sociale si de protectie a mediului
se coreleaza cu posibile manipulari ale rezultatelor
(diminuénd calitatea informatiei financiare), respectiv cu
sporirea probabilitatii exprimérii unei opinii de audit cu
modificari. Rezultatele sunt robuste si in urma introducerii
in analiza a unor variabile de control, precum: gradul de
indatorare, cresterea companiei, dimensiunea acesteia
sau domeniul de activitate.

Cuvinte cheie: calitatea auditului; raportari de sustena-
bilitate; angajamente discretionare; opinia de audit;
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Necesitatea raportarii de informatii referitoare la
sustenabilitate a aparut ca raspuns la unele ingrijorari
globale de mediu si sociale, precum: utilizarea
responsabila a resurselor naturale, schimbarile climatice,
poluarea sau dezvoltarea durabild (Azzone, Manzini i
Noci, 1996; Fortes, 2002; Newig, 2011).

Raportarea corporativa de sustenabilitate (Corporate
sustainability reporting) presupune comunicarea unor
informatii financiare si nefinanciare catre stakeholderi (nu
doar catre actionari) in vederea evidentierii abilitatii
entitatii de a gestiona riscurile cheie (Ballou, Heitger i
Landes, 2006).

De-a lungul timpului, credibilitatea raportarilor de
sustenabilitate a fost pusa sub semnul intrebarii.
Implicarea companiilor in actiuni sociale si de protectie a
mediului este interpretata, deseori, ca fiind o modalitate de
cosmetizare a imaginii acestora. Astfel, din ce in ce mai
multe firme apeleazé la auditori independenti (denumiti
,Lassurance providers”), care sa efectueze o verificare
externa i, pe baza probelor obtinute, sa exprime o
concluzie cu privire la corectitudinea informatiilor
transmise (Boiral, Heras-Saizarbitoria si Brotherton, 2019;
Al-Shaer si Zaman, 2018; Xiao si Shailer, 2022).

Studiul isi propune evaluarea masurii in care aplicarea
principiilor dezvoltarii sustenabile a companiei, prin
focalizarea activitatii pe obtinerea performantei integrate
(financiare, sociale si de mediu), se reflecta in nivelul
calitativ al auditului. In acest context, calitatea auditului
are rolul de instrument reprezentativ al actiunilor sociale i
de mediu pentru relevanta raportarilor financiare,
evidentiind atat perspectiva companiilor (prin nivelul
calitatii informatiei financiare asigurate prin audit), cat si
pe cea a firmei de audit (prin opinia de audit exprimata).

Rezultatele obtinute identifica faptul ca implicarea
companiilor in actiuni cu caracter sustenabil influenteaza
negativ calitatea auditului. Entitatile care raporteaza
actiuni sustenabile au un nivel al angajamentelor
discretionare superior, indicand o scadere a calitatii
informatiilor financiare, inclusiv posibile motivatii si tehnici
contabile utilizate in scopul manipulérii rezultatelor. De
asemenea, desfasurarea ambelor tipuri de activitati
sustenabile (sociale si de protectie a mediului), precum i
prezentarea descriptiva si cantitativa a informatiilor
specifice acestor tipuri de actiuni contribuie la sporirea
probabilitatii de exprimare a unei opinii de audit cu
modificari.
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in continuare, lucrarea este structurats in sectiunea de
revizuire a literaturii, cea de prezentare a demersului de
cercetare, respectiv cea de sintetizare si interpretare a
rezultatelor obtinute. Sectiunea finala este rezervata
prezentarii concluziilor, a limitelor si directiilor viitoare de
cercetare.

Rolul raportarii sustenabile reprezintd un subiect intens
dezbatut in literatura, in incercarea demonstrarii utilitatii
acestor activitati pentru dezvoltarea companiilor $i a
mediului socio-economic in general. Implicarea in analiza
a procesului de audit vine sa evidentieze importanta
obtinerii unei performante integrate de catre companii,
insa contribuie si la oferirea unei asigurari privind modul in
care este interpretat, in mod real, acest proces evolutiv al
obiectivelor organizationale.

1.1. Implicatii ale calitatii auditului in fundamentarea
deciziilor investitionale

Prin natura si continutul lor, situatiile financiare publicate
de firme constituie o sursa importanta de informatji pentru
toti utilizatorii, inclusiv pentru investitori. S-a dovedit, insa,
ca flexibilitatea normelor contabile poate sa permita uneori
managerilor sé influenteze rationamentul de elaborare a
acestor informatii, astfel incét rezultatele sa fie prezentate
in functie de obiective discretionare (Watts si Zimmerman,
1990). Dat fiind faptul c& managerii sunt mai bine informati
asupra situatiei firmei decat actionarii, iar pentru acestia
din urma lecturarea situatiilor financiare poate fi uneori o
sarcina sofisticata, este practic greu de stabilit daca
managerii gestioneaza cifrele pe care le publica in mod
oportunist si, deci, inselator, sau daca, dimpotriva,
urmaresc prin interventia lor sa consolideze continutul
informativ al cifrelor contabile pentru a informa mai bine
piata despre perspectivele firmei (Janin si Piot, 2010). In
acest context, auditul, prin asigurarea informatiilor
publicate, contribuie la consolidarea increderii utilizatorilor,
inclusiv a investitorilor.

Auditorii se numara, deci, alaturi de sistemul de
guvernanta al intreprinderii $i reglementarile contabile,
printre cele trei principale obstacole care contribuie la
descurajarea manipularilor contabile.
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Pornind de la premisa ca auditul contribuie la cresterea
fiabilitatii informatiilor din situatiile financiare si ca
utilizatorii acestor informatii au incredere in calitatea
lucrarilor realizate de auditori, numeroase cercetari s-au
focalizat pe definirea calitatii auditului si pe factorii care o
influenteaza. De Angelo (1981) defineste calitatea
auditului prin prisma probabilitatii ca auditorul sa
descopere o neregula in sistemul contabil al clientului
auditat si sa o raporteze. Probabilitatea sa descopere o
neregula depinde de competentele auditorului, respectiv
de cunostintele tehnice si stapanirea metodologiei de
audit. Avand in vedere ca reglementarile privind
activitatea de audit nu asigura in mod automat calitatea
auditului, utilizatorii situatiilor financiare si, in mod special,
investitorii sunt interesati de gasirea unor indicatori care
sa masoare calitatea in audit.

Desi exista o multitudine de solutii propuse pentru
masurarea calitatii auditului, nu a fost identificat un criteriu
de apreciere universal valabil, care sa acopere intreaga
paleta de elemente specifice procesului de audit, respectiv
activitatii companiilor auditate. Acestia pot fi grupati, in
general, in indicatori de tip output din procesul de auditare
(calitatea rapoartelor financiare, capacitatea de
comunicare a auditorului, erorile semnificative, indicatori
bazati pe perceptiile partilor interesate), respectiv
indicatori de tip input in proces (marimea auditorului,
specializarea acestuia, onorariul de audit etc.) (DeFond si
Zhang, 2014).

Exista studii care s-au concentrat asupra capacitatii
auditorului de a detecta si a impiedica, pe cat posibil,
manipularile contabile. Anomaliile pe care le pot prezenta
informatiile din situatiile financiare publicate se pot grupa
in patru categorii: cele pe care auditorul nu le-a detectat;
cele acceptate pentru ca auditorul nu a dorit sa se opuna
managerilor; cele acceptate pentru ca au fost convingi de
explicatiile pe care le-au primit vizavi de aspectele
constatate; anomalii care se datoreaza unei metodologii
defectuoase, de exemplu - utilizarea unui model ce are
drept rezultat o estimare partinitoare a angajamentelor
discretionare (Janin si Piot, 2010). in acest sens, Chi et al.
(2017), Garcia-Blandon et al. (2017) afirma ca reducerea
dimensiunii angajamentelor discretionare (ca element
caracteristic manipularilor contabile) determina o sporire a
calitatii auditului. Practic, un audit de calitate ar trebui sa
detecteze si sa impiedice aceste manipulari (Janin si Piot,
2010). In acelasi context, autorii mentioneaza, in legatura
cu o serie de corectii ale rezultatului (restatements), ca,
daca acestea apar fie pe fondul unor erori involuntare sau,
dimpotriva, sunt rezultatul unor manipulari prestabilite,
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frecventa lor de aparitie ar trebui sa fie mai redusé daca
auditul este de calitate.

Marimea firmei de audit este des asociata cu calitatea
auditului, fiind bine argumentata ideea ca marile cabinete
de audit (in special cele din categoria Big 4) furnizeaza un
audit de o calitate mai buna decat firmele de audit de mici
dimensiuni (De Angelo, 1981; DeFond si Zhang, 2014;
Bhaskar, Krishnan si Yu, 2017; Zahid, Saleem si
Magsood, 2023; Le si Moore, 2023). Totusi, exista si studii
care nu identifica diferente semnificative ale manipularilor
contabile (prin dimensiunea angajamentelor discretionare)
in functie de categoria/reputatia firmei de audit (Big4 vs
Non-Big4) (Boone, Khurana si Raman, 2010).

Opinia de audit exprimata reprezinta un alt indicator
relevant utilizat in aprecierea calitatii auditului, detectarea,
in cadrul misiunilor specifice, a erorilor semnificative
(DeFond si Zhang, 2014; Fung et al., 2017), conducand la
modificari ale acesteia sau introducerea de paragrafe in
scopul evidentierii unor aspecte. Lin (2023) analizeaza
efectul publicarii elementelor cheie de audit (KAM) asupra
calitatii auditului, masurata prin tipul de opinie exprimata,
remarcand faptul ca prezentarea aspectelor importante
urmarite in cadrul misiunii conduce la o sporire a calitatii
procesului.

1.2. Rolul raportarilor de sustenabilitate in asigurarea
calitatii informatiilor financiare
Pe fondul exploatarii excesive a resurselor din ultima
perioada, dezvoltarea durabila a devenit o preocupare
prioritara pentru cercetatori, autoritati si societate in
general. Conceptul de sustenabilitate a inceput sa fie din
ce in ce mai des folosit pe masura ce societatea a
constientizat necesitatea realizarii cresterii economice fara
distrugerea mediului inconjurator si fara a periclita
bunastarea generatiilor viitoare.

Raportarea de sustenabilitate reprezinta un instrument de
comunicare cu partile interesate prin care entitatile fac
publice informatiile referitoare la contributiile pozitive sau
negative la dezvoltarea durabila (Junior, Best si Cotter,
2014; Global Sustainability Standards Board, 2016).
Denumita si “raportare nefinanciara” (non-financial
reporting) (Dilling, 2010), aceasta poate ajuta la
efectuarea de predictii pentru rezultatele financiare
viitoare (Ballou, Heitger si Landes, 2006).

Masurarea sustenabilitatii este realizata pe baza
informatiilor nefinanciare referitoare la trei componente
principale: mediu, social $i guvernanta corporativa
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(Deloitte, 2021; Abbas et.al., 2021). Astfel, prin publicarea
informatiilor referitoare la sustenabilitate, firmele
demonstreaza transparenta, guvernanta eficienta si
responsabilitate (Subramaniam, Hodge si Ratnatunga
2006; Al-Shaer, H., 2020).

Raportarea privind sustenabilitatea a devenit o practica
obisnuita pentru marile companii, facand parte din
angajamentul corporativ de raportare a performantelor in
probleme de sustenabilitate. De exemplu, la nivelul anului
2015, peste 90% dintre cele mai mari 250 de companii la
nivel mondial au publicat un raport de sustenabilitate,
majoritatea folosind cadrul Global Reporting Initiative
(GRI), considerat model de referinté in acest domeniu
(Boiral, Heras-Saizarbitoria si Brotherton, 2019). in anul
2022, 96% dintre cele mai mari 250 companii din lume au
publicat rapoarte de sustenabilitate. O analiza efectuata
asupra celor mai mari 100 de companii (N100) din 58 de
tari, teritorii gi jurisdictii arata ca 79% dintre acestea au
publicat in perioada analizata informatii de sustenabilitate
(KPMG, 2022).

Un avantaj inerent al raportarii de sustenabilitate il
reprezintd imbunétatirea reputatiei firmei ce apare ca un
efect al comunicérii de informatii referitoare la proiectele
sociale si de mediu in care aceasta este implicata (Herzig
si Schaltegger, 2011). De asemenea, se considera ca
firmele pot beneficia si de o imbunatatire a valorii
brandului, de atragerea si mentinerea angajatilor foarte
buni in domeniu sau de accesul mai ugor la finantare
(loannou si Serafeim, 2017). In acest sens, rezultatele
unor studii anterioare (Loh si Tan, 2020) au aratat ca
poate exista o corelatie pozitiva intre raportarea de
sustenabilitate si valoarea brandului, chiar daca efectul nu
este imediat, deoarece perceptiile se contureaza in timp.

Prin urmare, companiile pot dobandi un avantaj competitiv
raportand activitatile de sustenabilitate care nu fac parte
din obiectul activitatii de baza. Atunci cand sunt percepute
drept performante, atat din punct de vedere financiar, cat
si al raportarii sustenabile, firmele se pot bucura de mai
putine probleme in relatia cu partile interesate (furnizori,
clienti, institutii de credit, autoritati publice sau publicul
larg) (Herzig si Schaltegger, 2011).

Reglementarile privind raportarile de sustenabilitate pot
determina diminuarea valorii firmei in cazul in care
acestea implica costuri de intocmire semnificative. Aceste
costuri pot fi legate de achizitia de sisteme de
management pentru mediu in vederea colectarii de
informatii specifice, achizitia de echipamente moderne
care sa aiba un consum mai mic de energie,
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imbunatatirea conditiilor de munca, identificarea de surse
de energie verde etc. (loannou si Serafeim, 2017).

Exista si autori (Gray, 2010; Cho et al., 2015) care au
criticat credibilitatea i fiabilitatea raportarii privind
sustenabilitatea, inclusiv privind rolul acesteia in cresterea
performantelor financiare ale companiilor.

Rezultatele studiilor privind asocierea raportarii
sustenabile cu calitatea auditului ofera informatii mixte
privind sensul sau existenta influentelor biunivoce. n
acest sens, EI Nashar (2016) evidentiaza ca o calitate
ridicaté in raportarea informatiilor de sustenabilitate
determina o imbunatatire a calitatii in audit. Raportarea
sustenabila diminueaza manipularea rezultatelor,
reducand efortul auditorilor (Al-Shaer, 2020) si contribuie
la cresterea calitatii auditului. Zahid, Saleem si Magsood
(2023) identifica ca, la nivelul companiilor chineze detinute
de stat, nu exista o legatura semnificativa intre
performanta sociald, de mediu si de guvernanta
corporativa (ESG) si calitatea auditului. Din perspectiva
reputatiei auditorului poate fi notata totusi o calitate
superioara a raportarilor de sustenabilitate in cazul
firmelor Big4, comparativ cu cele Non-Big4 (Mock, Rao si
Srivastava, 2013; Handayati et al., 2022).

Avand la baza elementele identificate in literatura, vizam
testarea urmatoarelor ipoteze de cercetare:

H1: Exista si poate fi masurata o legatura semnificativa
intre raportarile de sustenabilitate si calitatea auditului,
estimata prin nivelul angajamentelor discretionare.

H2: Exista si poate fi masurata o legatura semnificativa
intre raportarile de sustenabilitate si calitatea auditului,
evaluata prin tipul opiniei de audit exprimata.

Studiul realizeaza, printr-un demers deductiv-inductiv,
evaluarea masurii in care calitatea auditului este
influentata de raportarile de sustenabilitate efectuate de
companii. Implicarea entitatilor in actiuni sociale si de
protectie a mediului este corelata cu output-ul misiuni de
audit, apreciat prin calitatea informatiilor financiare
raportate de companii, respectiv prin opinia de audit
exprimata ca efect al derularii misiunilor specifice.

2.1. Date si populatia analizata

Populatia analizata este reprezentata de companiile
cotate la Bursa de Valori Bucuresti, pe sectiunea
reglementata a acesteia, excluzandu-se entitatile ale caror
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obiect de activitate este reprezentat de intermedierea fac referire la activitatea derulata pe un interval de 11
financiara. Informatiile financiare si non-financiare au fost | exercitii financiare, respectiv 2012-2022.

colectate manual din rapoartele publicate de catre Variabilele constituite pentru analiza fenomenului
companii pe website-ul BVB sau pe cele proprii. Acestea mentionat sunt sintetizate in Tabelul nr. 1.

Tabelul nr. 1. Variabilele utilizate in studiu

Variabile Abreviere Descriere
Variabile dependente
Angajamente DA Valoarea absoluta a angajamentelor discretionare — variabila reziduu, obtinute prin
discretionare utilizarea modelului Jones (1991)
Opinia de audit OP Variabila dummy care preia valoarea 1 daca este emisa o opinie fara modificari si
0 in caz contrar
Rata rentabilitatii ROE Exprima capacitatea companiei de a remunera actionarii prin intermediul
financiare rezultatului net (Rezultat net/capital propriu)
Variabile independente
Raportare de D_RapS Variabila dummy care preia valoarea 1 daca compania publica informatii despre
sustenabilitate actiuni sustenabile si 0 in caz contrar
Raportare integrald D_Rapln Variabila dummy care are valoarea 1 daca compania publicd ambele elemente
suplimentar raportarii financiare (sociale si de mediu) si 0 in caz contrar
Tip de raport D_TipRap Variabila dummy care preia valoarea 1 daca compania publica informatii
descriptive si cantitative (numerice) si 0 cand sunt publicate doar informatii
descriptive
Variabile de control
Dimensiunea DIM Log din activ total
companiei
Levier financiar LF Datorii totale/capital propriu
Cresterea companiei Grw (cifra de afaceriit— cifra de afaceriit1)/ cifra de afaceriit-1
Domeniul de activitate DOM Variabila dummy care preia valoarea 1 daca compania activeaza in domeniul
industrial (producatoare de bunuri) si 0 in caz contrar

Sursa: prelucrarile autorilor, 2023

2.2. Metode de analiza a datelor (Rnet) si cashflow-ul net (CFN); ACA este
variatia cifrei de afaceri in anul t fata de anul t-
1; ICB reflecta imobilizarile corporale brute din
anul t, iar Av. este activul total din anul
precedent (t-1).

Pentru atingerea obiectivelor cercetérii au fost
utilizate analiza de corelatie si analiza de regresie
cu variabile alternative multiple. In scopul
identificarii nivelului angajamentelor discretionare

(DA) a fost utilizat modelul Jones (1991), consacrat Pentru evaluarea efectului raportarilor de
in literatura, a carui structura este prezentata in sustenabilitate (sociale si de mediu) asupra
ecuatia nr. 1. componentei financiare, reflectate prin

performanta financiara, este propus modelul
prezentat in ecuatia nr. 2. Testarea relatiei
reprezinta un prim pas in identificarea

| nivelului de semnificatie a raportarilor de
sustenabilitate n cadrul politicilor
organizationale.

ACA, ICB,

AT, 1
= X— + X + X + &
A1 Bo A1 P A1 B> A1

unde AT reprezinta angajamentele totale in
anul t, obtinute ca diferenta intre rezultatul net
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ROE:= o+ B1*x D_RapSi+ B, x D_Raplin;:+ B3 x
D_TipRap: +Y B;x* Controls;; + & 2)

unde ROE reprezinta rata rentabilitatii obtinute in anul t;
D_Rap§ variabila care reflectd daca compania a raportat
informatii de sustenabilitate in anul t; D_Rapln arata daca
entitatea a comunicat informatii despre ambele aspecte
referitoare la sustenabilitate (social si de protectia
mediului); D_TipRap identifica situatia in care informatiile
raportate sunt comunicate atat descriptiv, cét si cantitativ
(cifric). Control;¢ include influenta variabilelor de control:
LF — levier financiar; Grw — cresterea entitétii; Dom —
domeniul de activitate si Dim — dimensiunea companiei.
De asemenea, relatia este controlata si pentru
senzitivitatea domeniului de activitate asociata raportarilor
de sustenabilitate prin intermediul variabilei
Senz_Dom_RapS. P, ..., Bi sunt parametrii asociati
variabilelor din model, iar €; este componenta reziduu.

Testarea legaturilor dintre calitatea auditului, evaluat din cele
doua perspective ale rezultatului misiunii de audit, a fost
realizata cu ajutorul modelului sintetizat in relatia nr. 3.

AQi=Bo+ B1x D_RapSi+ B2 x D_Raplin:+ B3 x D_TipRap:
+> B;x Controlsj; + & 3)

unde AQ reprezinta variabila dependenta calitatea
auditului in anul t, preluand alternativ cele doua
dimensiuni propuse, respectiv dimensiunea
angajamentelor discretionare (DA) si opinia de audit
exprimata (OP).

Analiza descriptiva, ale carei rezultate sunt
prezentate in Tabelul nr. 2, ofera o imagine
generala asupra cadrului de interpretare din
care subiectul studiat face parte. In acest sens,
companiile romanesti cotate pe sectiunea
reglementata a Bursei de Valori Bucuresti
inregistreaza o crestere anuala medie de 1%
(Mediegw=0,0164), insa cu o dispersie
semnificativa a valorilor (Std.dev.cw=0,2734).
Acest fapt poate reprezenta un semn optimist
referitor la pastrarea echilibrelor economice,
intr-o perioada caracterizata de dificultati
majore cauzate de manifestarea pandemiei de
Covid 19, urmaté de aparitia unor crize
economice sectoriale (energie, lanturi de
aprovizionare etc.).

Tabelul nr. 2 Statistici descriptive

Elemente ROE Grw LF Dim TA DA
Medie 0,0526 0,0144 0,5934 8.2711 0,0132 0,0607
Mediana 0,0403 0,0064 0,4188 8.1944 0,0095 0,0379
Std. dev. 0,1691 0,2734 0,5484 0,6870 0,0887 0,0637
Minim -0,9804 -0,9958 0,0000 6.7600 -0,3814 0,0001
Maxim 0,8618 0,9865 2,9550 10.750 0,3877 0,3981
Numar 673 673 673 673 673 673
observatii

Sursa: prelucrarile autorilor, 2023

In ceea ce priveste profitabilitatea, companiile analizate au
capacitatea remunerarii investitiilor realizate de catre
actionari (Medieroe=0,0526), pastrandu-gi, astfel,
atractivitatea pentru investitori. Din perspectiva surselor
de finantare utilizate, la nivelul esantionului analizat se
observé existenta alternativelor privind finantarea viitoare,
companiile avand capacitate de indatorare (Medieir=
0,5934). Acest aspect faciliteaza adaptarea strategiilor de
finantare in functie de costul acestora si de planurile de
dezvoltare organizationala.
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Angajamentele discretionare, ca exponent al
manifestarii rationamentului profesional in ceea ce
priveste adoptarea unor tratamente contabile, reflecta
calitatea informatiilor financiare publicate, exprimand
prin dimensiunea acestora posibilitatea manipularii
rezultatelor. In cazul analizat se remarc o dispersie
semnificativa a valorilor in jurul mediei
(Std.dev.pa=0,0637), reliefand , astfel, abordari diferite
ale companiilor privind alegerile contabile (accounting
choises).
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Tabelul nr. 3 Analiza de corelatie

TA | Grw | LF ROE | D_RapS | D_Rapin | D_TipRap | D_Opinie | Size | DA D_Dom

TA 1 A917 | =111 | 207 | -.001 .031 .042 223" 122" | -.040 012
Grw 1 135" | .085 | .031 .055 109" 101" 164" | -.071 .036
LF 1 -.088" | .080 100 A31 -.080 149" | .008 1107
ROE 1 .084 081" 015 -.001 041 | 1217 .094
D_RapS 1 635" 251" -109” 261" | .056 205
D_Raplin 1 407" .026 420" | -.001 A27
D_TipRap 1 -.003 234" | .039 .042
D_Opinie 1 177 | -133" | -.008
Size 1 =127 | -.022
DA 1 .006
D_Dom 1

** Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).

Sursa: prelucrarile autorilor, 2023

In Tabelul nr. 3 sunt prezentate rezultatele analizei de
corelatie, desfagurate in scopul identificarii intensitati
legaturilor de asociere intre variabilele predictor si cele
rezultative, respectiv de coliniaritate intre variabilele
independente. Rezultatele obtinute releva, atat din
perspectiva intensitatii, cat si a sensului legaturilor dintre
variabile, posibilitatea testarii ipotezelor de cercetare, prin
modelele econometrice propuse.

Analiza de regresie utilizata pentru testarea ipotezelor a
vizat evaluarea impactului raportarilor de sustenabilitate
asupra calitatii auditului.

Ca pas premergator al acestei relatii a fost estimata
masura in care raportarea celor doua dimensiuni
complementare (performanta socialé si de mediu)
influenteaza performanta financiara. Rezultatele obtinute
sunt prezentate in Tabelul nr. 4. Scopul demersului
consta in estimarea masurii in care cele trei dimensiuni
ale performantei (financiar, social si de mediu) se

interconditioneaza in cadrul entitatilor, pentru obtinerea
unei performante integrate.

Astfel, la nivelul esantionului analizat raportarea
activitatilor de sustenabilitate conduce la o reducere a
performantei financiare (Bp_raps = -0.053), actiunile
sociale si de mediu fiind interpretate drept efort care
reduce profitabilitatea. Este, totusi, posibila
identificarea unor efecte pozitive pe termen lung. Din
perspectiva gradului de raportare completd a
informatiilor se remarca faptul ca entitatile care publica
informatii referitoare la ambele dimensiuni (sociale i
de mediu) obtin performante financiare superioare fata
de cele care sunt implicate doar intr-o singura
dimensiune complementara (Bp_rapin = 0.056).
Performanta financiaré este sporita si in contextul in
care companiile raporteaza actiunile de sustenabilitate
atat prin descrierea narativa, cat si prin cea cantitativa
(numericé) (BTipRap= 0.022).

Tabelul nr. 4. Influenta raportarilor de sustenabilitate asupra performantei financiare

Variabile Variabild dependenta - ROE

dependente 1 2 3 4 5

Constanta 0,035 0,187 -0,260 0,274 0,272
(0,001) (0,009) (0,000) (0,000) (0,000)

D_Rap$S 0,053 0,039 0,012 -0,003 0,053
(0,096) (0,058) (0,010) (0,057) (0,007)

D_Rapin 0,056 0,076 0,056 0.049 0,051
(0,098) (0,084) (0,022) (0,053) (0,063)

D_TipRap 0,022 0,033 0,048 0.044 0,043
(0,015) (0,054) (0,071) (0,009) (0,059)
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Variabile Variabild dependenta - ROE
dependente 1 2 3 4 5
Grw 0,195 0,172 0,173 0,176
(0,000) (0,000) (0,000) (0,000)
LF 0,166 0,209 0,203 0,199
(0,000) (0,000) (0,000) (0,000)
Size 0,139 0,194 0,191 0,185
(0,002) (0,000) (0,000) (0,000)
D _Dom 0,150 0,142 0,139 0,176
(0,000) (0,000) (0,001) (0,002)
DA 0.083 0,083 0,079
(0,033) (0,037) (0,049)
D op 0,063 0,067
(0,011) (0,045)
Senz_Dom_Rap$S -0,082
(0,055)
N 673 673 673 673 673
R2 0,093 0,097 0,124 0,128 0,129
Sig F change 0,030 0,000 0,000 0,000 0,000

Sursa: prelucrarile autorilor, 2023

Rezultatele obtinute sunt robuste si in cazul introducerii in
analiza a variabilelor de control. Astfel, se identifica o
relatie directa intre cresterea vanzarilor i dimensiunea
companiilor cu performanta financiara, semnalénd o
dezvoltare echilibrata a entitatilor analizate. O influenta
semnificativa este generata si de indatorare care, insa,
realizeaza o relatie indirectad cu performanta, cresterea LF
determinénd o reducere a ROE.

De asemenea, testarea modelului reflecta faptul ca
entitatile din sectorul industrial (productiv) obtin in medie o
performantd financiara superioara celei obtinute in alte
sectoare de activitate. Introducerea in analiza a impactului
valorii absolute a DA arata ca o sporire a acestora
contribuie la cresterea ROE, reflectand caracterul
manipulator al acestora (B8pa = 0,083; 0,079).

Opinia de audit exprimata pentru exercitiul financiar
anterior influenteaza semnificativ ROE, aratand relevanta
procesului de asigurare prin audit, opinia fara modificari
exprimata fiind corespondentd unei performante financiare
viitoare superioare faté de situatia companiilor pentru ale
caror rapoarte financiare a fost exprimata o opinie cu
modificari.

Prin introducerea variabilei de senzitivitate a domeniului
de activitate la raportarea sustenabild se remarca faptul
ca entitatile din domeniul industrial productiv, care
raporteaza actiuni de sustenabilitate, obtin o performanta
financiara mai redusa, comparativ cu cele care nu au
actiuni de sustenabilitate. Rezultatele sunt in concordanta
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cu concluzia generala privind efectul D_Rap$S, confirmand
faptul ¢, la nivelul companiilor cotate romanesti, actiunile
de sustenabilitate sunt in general asociate unor eforturi cu
efect de diminuare a performantei financiare.

In Tabelul nr. 5 sunt sintetizate rezultatele analizei
derulate in scopul estimérii influentei raportarilor de
sustenabilitate asupra angajamentelor discretionare, ca
indicator al calitatii auditului.

Interpretarea dimensiunii angajamentelor discretionare ca
etalon al calitatii in audit face trimitere la capacitatea
auditorului de a identifica eventuale actiuni de manipulare
a rezultatelor, efectuate de companii in scopul crearii unei
imagini favorabile in piata.

Din aceasta perspectiva, raportarea actiunilor sustenabile
desfagurate de entitdti se asociaza negativ cu nivelul
calitatii informatiei financiare, coeficientul de regresie
atasat variabilei D_RapS (8p_raps = 0.097) reflecténd acest
fapt. Se poate afirma ca realizarea unor activitéti cu
caracter sustenabil genereaza elemente (motivatii si
tehnici) care conduc la scaderea calitatii informatiilor
financiare (cresterea DA), implicit a calitatii auditului.

Se confirma, astfel, interpretarea relativ nefavorabila
a implicarii companiilor in actiuni sociale si de
protectie a mediului, in corelatie cu obtinerea
performantei financiare. Totusi, in cazul companiilor
care desfagoara activitéti cu caracter sustenabil,
implicarea deplina (in ambele categorii de actiuni)
conduce la o calitate a auditului superioara situatiei
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in care se raporteaza doar partial. In acelasi sens
actioneaza si variabila D_TipRap, respectiv
companiile care publicé atét informatii descriptive,

cat si date cantitative, asociate sustenabilitatii, obtin
in final o calitate superioara informatiei financiare,
validate prin audit.

Tabelul nr. 5. Analiza relatiei raportari de sustenabilitate-calitatea informatiei financiare

Variabile Variabila dependenta - DA
dependente 1 2 3 4 5
Constanta 0,056 0,125 0,137 0,134 0,134
(0,000 (0,000 (0,000 (0,000 (0,000
D_Rap$S 0,097 0,094 0,093 0,097 0,259
(0,055) (0,056) (0,048) (0,037) (0,002)
D_Rapin 0,083 0,043 0,048 0,050 0,043
(0,022) (0,064) (0,021) (0,049) (0,067)
D_TipRap 0,048 0,015 0,019 0,021 0,034
(0,057) (0,051) (0,073) (0,051) (0,066)
Grw 0,083 0,067 0,068 0,078
(0,041) (0,011) (0,018) (0,042)
LF 0,011 0,034 0,036 0,047
(0,008) (0,046) (0,022) (0,043)
Size 0,114 0,133 0,134 0,149
(0,016) (0,005) (0,005) (0,002)
D_Dom 0,008 -0,005 0,004 0,105
(0,251) (0,268) (0,334) (0,087)
ROE 0,094 0,093 0,087
(0,033 (0,037) (0,049)
D_op 0,025 0,039
(0,051) (0,041)
Senz_Dom_Rap$ -0.,242
(0,009)
N 673 673 673 673 673
R? 0,086 0,115 0,177 0,179 0,209
Sig F change 0,047 0,046 0,021 0,033 0,005

Sursa: prelucrarile autorilor, 2023

Rezultatele obtinute sunt, si in acest caz, robuste in urma
includerii in model a variabilelor de control, pastrandu-si
sensul si semnificatia legaturilor. Este identificata, de
asemenea, o diminuare a calitatii auditului caracteristica
entitatilor care inregistreaza o crestere a véanzarilor,
respectiv care fsi majoreaza gradul de indatorare. In
aceste conjuncturi entitatile pot fi motivate s&-gi
cosmetizeze situatiile financiare. Cresterea dimensiunii
companiei genereaza, totusi, un efect pozitiv, evaluat prin
reducerea DA, respectiv prin cresterea calitatii auditului,
situatie explicata prin existenta politicilor organizationale
mature, care guverneaza intreaga activitate a acestora.

Introducerea variabilei privind opinia de audit exprimata
pentru exercitiul financiar precedent (D_Op) reflecta
efectul coercitiv al auditului, iar o opinie exprimata cu
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modificari conduce la diminuarea DA, deci la o sporire
ulterioara a calitatii auditului.

Analiza de senzitivitate propusa prin intermediul variabilei
Senz_Dom_RapS arata ca pentru companiile din
domeniul industrial raportarea sustenabila contribuie la
cresterea calitatii auditului, comparativ cu entitatile din
acelasi domeniu de activitate, care nu desfasoara astfel
de activitati.

Efectul generat de raportarea de sustenabilitate asupra
opiniei de audit, ca indicator al calitatii auditului, este
interpretat in concordanta cu informatiile prezentate in
Tabelul nr. 6.

Fiind expresie a perspectivei auditorului privind procesul
de elaborare si comunicare a informatiilor financiare,

39



opinia de audit poate include efectele actiunilor de
sustenabilitate desfasurate de entitate. In acest sens, se
remarca faptul ca entitatile care raporteaza activitai
sustenabile au o probabilitate sporita de a obtine o opinie
de audit fara modificari, comparativ cu cele care nu au
astfel de raportari. Totusi, o raportare completd, cu actiuni
sociale si de protectie a mediului, determina o crestere a

probabilitatii de a fi exprimata o opinie cu modificari. Acest
aspect poate reprezenta un indiciu privind dificultétile de
interpretare, din perspectiva financiard, a acestor activitati.
Si indicatorul asociat tipului de raport confirma aceasta
posibila relatie, prezentarea descriptiva i cantitativa a
informatiilor majorénd probabilitatea exprimarii unei opinii
cu modificari.

Tabelul nr. 6 Relatii de dependenta privind relatia raportare de sustenabilitate - opinie de audit

Variabile dependente Variabila dependenta - OP
1 2 3 4 5

Constanta 1,137 1,326 1,343 1,239 1,257
(0,000 (0,000 (0,000 (0,000 (0,000
D_Rap$S 0,211 0,215 0,206 0,201 0,337
(0,000 (0,000 (0,000 (0,000 (0,000
D_Rapin 0,136 0,151 0,145 0,135 0,128
(0,001) (0,010) (0,014) (0,021) (0,026)
D_TipRap 0,018 0,065 -0,069 -0,062 0,072
(0,061) (0,046) (0,032) (0,071) (0,061)
Grw 0,008 -0,001 0,028 0,037
(0,445) (0,488) (0,405) (0,280)
LF 0,113 0,118 0,089 0,098
(0,008) (0,006) (0,039) (0,024)
Size -0,056 -0,057 0,031 0,045
(0,123) (0,113) (0,309) (0,242)
D_Dom 0,056 0,057 0,034 -0,060
(0,065) (0,069) (0,081) (0,079)
DA 0,018 -0,006 0,015
(0,336) (0,371) (0,417)
ROE 0,157 0,160
(0,000 (0,000
Senz_Dom_Rap$S -0,204
(0,026)

N 673 673 673 673 673
R2 0,166 0,215 0,213 0,261 0,276
| Sig F change 0,000 0,000 0,001 0,000 0,000

Sursa: prelucrarile autorilor, 2023

Din categoria variabilelor de control se remarca
influenta semnificativa a ROE, ceea ce arata ca
sporirea performantei financiare poate include i
elemente care conduc la cresterea probabilitatii de
exprimare a unei opinii cu modificari. in acelasi
sens actioneaza si variabila privind realizarea
raportarii sustenabile de catre companiile din
sectorul industrial, fapt ce reflecta o preocupare
privind relevanta actiunilor sociale si de protectie a
mediului pentru auditori, actionari si in final pentru
toti utilizatorii situatiilor financiare publicate.
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Cresterea sustenabild a companiilor este conditionaté de
obtinerea unei performante integrate, pe cele trei directii
de actiune, respectiv financiar, social si de protectie a
mediului. Totusi, deseori implicarea companiilor in
activitatile sociale si de mediu este interpretata drept
mijloc de potentare a performantei financiare.

Lucrarea evalueaza masura in care raportarile de sustena-
bilitate influenteaza calitatea informatiei financiare raportate,
validate prin procesul de auditare a situatiilor financiare.
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Pornindu-se de la efectele generate asupra rentabilitatii
financiare a companiilor cotate a fost identificat un impact
negativ al raportarilor sociale si de mediu, activitatile fiind
asociate mai degraba cu un efort necesar a fi realizat decat
ca mijloc de crestere a performantei organizationale.

Calitatea auditului, evaluata atat prin dimensiunea
angajamentelor discretionare, cat si prin opinia de audit
exprimata, reflectd o legatura similara cu indicatorii
asociati derularii actiunilor de sustenabilitate la nivelul
companiilor analizate. In acest sens, legatura invers3
(negativa) a raportarilor de sustenabilitate cu dimensiunea
angajamentelor discretionare reflecta posibile motivatii si
tehnici contabile utilizate in scopul manipulérii rezultatelor,
respectiv al scaderii calitatii auditului.

Desi raportarea sustenabild poate contribui la cresterea
probabilitatii de exprimare a unei opinii de audit fara
modificari, aprofundarea analizei reflecta faptul ca

raportarea completa, a ambelor categorii de actiuni
(sociale si de protectie a mediului), precum i utilizarea
unor comunicate care includ atét informatii descriptive, cat
si date cantitative (cifrice) pot spori probabilitatea
exprimarii unei opinii de audit cu modificari.

Rezultatele raman consecvente i in cazul includerii in
analiza a variabilelor de control (grad de indatorare,
cresterea companiei, dimensiunea, domeniul de activitate), in
acest mod confirmandu-se relevanta relativ scazuta a
activitatilor sociale si de protectie a mediului pentru calitatea
informatiilor financiare raportate, asigurate prin audit.

Demersul de cercetare este caracterizat si de o serie de
limite, care constau in dimensiunea redusa a esantionului,
focalizarea pe o singurd piaté bursiera i utilizarea unui
numar redus de variabile ale raportarii sustenabile.
Eliminarea acestor limite constituie obiective pentru
cercetarile viitoare.
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Ca urmare a digitalizarii masive din ultimii ani, sistemele
ERP au inceput s& joace un rol important in ciclul de viata
al unei organizatii, ridicand o serie de provocari i
oportunitai in special pentru profesia contabila si de audit.
Profesia contabild si cea de audit reprezinta doud profesii
foarte versatile ca urmare a schimbdrilor care au avut loc
de la momentul aparitiei lor $i pand in prezent, acestea
imbunatatindu-se permanent odata cu evolutia digitalizérii.
Digitalizarea a condus la dezvoltarea organizatiilor
contabile si de audit si bineinteles la focalizarea atentiei
asupra proceselor de sustenabilitate si a modului in care
este realizata raportarea corporativa a acestora.
Numeroasele avantaje pe care sistemele ERP le ofera
profesionistilor contabili si auditorilor, precum gi altor
categorii de utilizatori, au influenfat numeroase organizatii
sd recurga la implementarea acestor sisteme.

Astfel, pentru evidentierea principalelor provocari gi
oportunitati pe care sistemele ERP le oferd profesiei
contabile si de audit din perspectiva modului in care se
asigura sustenabilitatea si raportarea corporativa, autorii
au realizat o analiz3 cantitativd bibliometrica, selectdnd un
esantion de articole cotate Web of Science. Rezultatele au
indicat faptul ca sistemele ERP au impact major asupra
deciziilor adoptate de organizatii, mai concret, acestea
asigurénd o imagine fidela asupra situatiei organizatiei,
avand o influenta semnificativa asupra modului de
raportare corporativa si asupra sustenabilitatii.
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Trendul ascendent al digitalizarii profesiei contabile si de
audit au determinat ca organizatiile sa caute solutii
informatice eficiente cu scopul de a-gi imbunatati atat
activitatea desfasurata, cat si rezultatele financiare si
nefinanciare obtinute de acestea. Astfel, solutia cea mai
optima care s& acopere o serie de functii importante din
cadrul organizatiei au fost sistemele ERP, tot mai multe
organizatii incepand sa implementeze aceste sisteme
informatice. Motivul care a stat la baza deciziei
implementarii acestor sisteme informatice a fost
necesitatea de a avea acces rapid la datele prelucrate,
oferind un grad de transparenta ridicat asupra datelor
contabile. Un alt motiv care a determinat alegerea acestor
sisteme informatice a fost posibilitatea de diseminare
usoara intre toate departamentele unei organizatii.

Organizatiile care folosesc sisteme informatice au reusit,
astfel, s& reduca numarul de activitati realizate manual
(Rodriguez si Spraakman, 2012; Hietala si Paivarinta,
2021), astfel incét rolul si pozitia profesionistilor contabili
se schimba. In cele din urma, acestia isi vor focaliza
atentia asupra proceselor de analizare a datelor gi de
consultanta (Galani et al. 2010; Rodriguez si Spraakman,
2012; Susnea, 2019).

Avrticolul se continua cu o sectiune referitoare la revizuirea
literaturii, unde am identificat in diferite articole conceptele
cheie ale prezentei lucrari, o sectiune care prezinta
metodologia cercetarii, care s-a axat pe o analiza
bibliometrica, o sectiune care prezinta analiza rezultatelor
obtinute pe baza analizei bibliometrice, iar in final lucrarea
se incheie cu principalele concluzii ale lucrarii, evidentiind
impactul digitalizarii asupra sustenabilitatii si rapoartelor
corporative realizate de profesionistii contabili si auditori.

Progresul tehnologic din ultima perioada a condus la
cresterea utilizarii tehnologiilor noi in profesia contabila si
de audit, ca urmare a necesitatii organizatiei de a-gi
maximiza rezultatele si de a-si eficientiza activitatea
zilnica desfasurata. Frey si Osborne (2013, citati de
Akhtor si Sultana, 2018) considera ca in viitor aceste
profesii vor disparea, majoritatea activitatilor fiind inlocuite
de utilizarea acestor tehnologii. Inca de la inceput,
profesia contabila a fost asociata cu utilizarea tehnologiei,
iar progresul constant a amplificat in mod expres utilizarea
noilor tehnologii in profesia contabila si de audit (Bakarich,
2020).
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Legislatia si guvernul impun organizatiei sa includa
sustenabilitatea in viziunea, misiunea si strategia lor de
afaceri.

Chofreh et al. (2018) considera ca pentru a implementa
eficient initiativele de sustenabilitate, organizatiile ar trebui
s& integreze datele, informatiile si procesele intr-o baza de
date consolidata. Folosirea unui sistem ERP permite
organizatiei sa centralizeze toate activitatile, permitandu-i
organizatiei sa se dezvolte sustenabil pe termen scurt,
mediu i lung. Centralizarea datelor organizatiei permite
managerilor sa aiba o viziune mai ampla asupra situatiei
financiare a acesteia. Astfel, organizatiile, mai exact cele
listate, au obligatia sa publice situatiile financiare anuale
pentru a raporta situatia economica i financiara a
activelor si rezultatelor afacerii pe care le-au obtinut intr-o
anumita perioada de timp (Frias-Aceituno et al., 2012). De
asemenea, organizatiile au fost obligate sa publice un
raport privind guvernanta corporativa pentru a spori
credibilitatea asupra informatiilor raportate.

Raportarea corporativéa sustenabila isi are originile atat in
raportarea de mediu, cat si in raportarea nefinanciara,
fiind influentata de o serie de forte motrice din exteriorul gi
din interiorul organizatiei (Isenmann et al., 2007).

Raportarea integrata prezinta diverse avantaje, printre
care pot fi enumerate urméatoarele (IIRC, 2011:58 citat de
Frias-Aceituno et al., 2012):

o informatii mai adaptate nevoilor investitorului;

e 0 precizie mai mare in informatiile nefinanciare puse la
dispozitia furnizorului de date;

o niveluri mai ridicate de incredere pentru utilizatorii
cheie;

o decizii mai bune cu privire la alocarea resurselor,
inclusiv reducerea costurilor sau imbunatatirea
gestionarii riscurilor;

e 0 mai buné identificare a oportunitatilor;

¢ un angajament mai mare fata de investitori si alte parti
interesate, inclusiv angajati actuali sau viitori, facilitind
astfel atragerea si pastrarea competentelor;

e imagine publica imbunatatita;

o costuri mai mici ale capitalului si un acces maibun la
acestea.

Conform Martinez-Ferrero et al. (2013), informatiile
sociale si de mediu sunt utile pentru managementul
financiar, astfel incat raportul CSR (Corporate Social
Responsability) este principalul canal de comunicare a
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impactului social si de mediu realizat de organizatie. Acest
raport contine 0 gama variata de informatii referitoare la
relatia companiei cu furnizorii si clientii, forta de munca,
siguranta publica, securitatea si sanatatea la locul de
munca.

Raportarea financiara prezinta urmatoarele caracteristici:
relevanta, fiabilitate, transparenta si claritate (Martinez-
Ferrero et al., 2013); astfel tot mai multi manageri isi
doresc sa aiba o viziune cat mai ampla asupra situatiei
organizatiei.

Tn cadrul acestei lucrari, autorii au utilizat 0 metoda de
cercetare cantitativa, bazata pe o analiza cantitativa
bibliometrica, selectand la data de 29 iulie 2023 un
esantion de articole cotate Web of Science pe baza
cuvintelor cheie: ,ERP systems”, ,corporate social

responsibility”, ,accounting and reporting” si ,sustainable”.
Scopul acestei metode de cercetare este de a analiza

cercetari precedente efectuate de alti autori, avéand la
baza o serie de indicatori cheie pentru masurare precum:
numarul de articole scrise de autori intr-0 anumita tara,
numarul de citari, categoria revistei in care a fost publicat
articolul si alti indicatori.

Esantionul returnat de platforma Web of Science in baza
cuvintelor cheie mentionate anterior a fost format din
10737 de articole care au fost publicate in diferite reviste
in intervalul 1979-2023, cele mai multe fiind scrise in
Statele Unite ale Americii, China si Germania. Esantionul
a fost analizat cu ajutorul aplicatiei VOS viewer, in
sectiunea urmatoare fiind interpretate rezultatele obtinute
in urma acestei analize.

in aceasta sectiune au fost interpretate rezultatele
obtinute in urma analizei esantionului cu ajutorul aplicatiei
VOS viewer.

Figura nr. 1. Principalele grupari (clustere) identificate in articolele Web of Science selectate
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Dupa cum poate fi observat in Figura nr. 1, pot
fi identificate patru grupari (clustere) de cuvinte
cheie, acestea ilustrand in cea mai mare parte
utilizarea noilor tehnologii, dar $i modul in care
sistemele informatice sunt percepute de

utilizatori si modul in care le este influentata
activitatea.

In Tabelul nr. 1 au fost definite cele patru grupari
(clustere), impreuna cu principalele cuvinte cheie care le
caracterizeaza.

Tabelul nr. 1. Cuvintele cheie identificate de autori in articolele Web of Science selectate

Cluster Cuvinte cheie

Clusterul 1 accounting, big data, business intelligence, business value, corporate social responsibility, decision making,
digital transformation, electronic commerce, ERP adoption, failure factors, implementation, innovation,
internet of things, knowledge, performance, risk management, simulation, strategy, sustainability, technology,
user acceptance, user participation, user resistance, value creation

Clusterul 2 age, alzheimer’s disease, attention, brain, brain activation, brain oscillation, capacity, cognition, development,
emotional faces, experience, expertise, face perception, facial expression, information processing, neural
activity, perception, reaction time, recognition

Clusterul 3 accuracy, cognitive control, cognitive flexibility, decision-making, emotions, impulsivity, tasks, validity

Clusterul 4 brain computer interface, interface, machine learning, maintenance, people, monitoring, movement, speed,
task analysis, visualization

Sursa: prelucrarile autorilor, 2023

Conceptul de responsabilitate sociald corporativa a
luat amploare ca urmare a problemelor etice aparute
in ultima perioada in tot mai multe organizatii. Astfel,
a aparut si legatura cu modul in care utilizatorii
percep sistemele informatice de tip ERP si cum pot
imbunatati activitatea astfel incat sa se reducé pe cat
posibil aparitia acestor erori i problemele etice care
ar putea sa apara in cadrul organizatiei.

Autorii au constatat in articolele selectate ca
folosirea sistemelor ERP in procesul de raportare

Tabelul nr. 2. Tarile in care au fost scrise articole

corporativa are un rol benefic asupra performantei
economice, conducand ulterior la dezvoltarea
durabild a organizatiei. Astfel, contabilitatea are
rolul de a reflecta impactul economic, social si de
mediu.

Térile in care au fost scrise cele mai multe
articole au fost: Statele Unite ale Americii, China,
Germania, Anglia si Canada, numarul articolelor
scrise in fiecare taré putand fi vizualizat in
Tabelul nr. 2.

Tara Numar articole Numar de citari
Statele Unite ale Americii 2015 103178
China 1530 17665
Germania 1101 35198
Anglia 633 25737
Canada 441 19406
Italia 382 10068
Olanda 362 21813
Australia 349 8058
Taiwan 313 6503
Franta 293 9025
Spania 286 6710
Japonia 260 4905
India 242 2383
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Tara Numér articole Numar de citari

Polonia 237 2455
Coreea de sud 202 4508
Finlanda 178 6516
Suedia 178 6125
Elvetia 162 7382
Malaysia 152 1438
Romania 150 343
Turcia 144 3223
Danemarca 141 2616
Rusia 135 671
Brazilia 134 930
Portugalia 131 1114
Republica Ceha 125 1406
Grecia 119 1975
Indonezia 116 325
Belgia 112 4728
Norvegia 112 1907
Austria 111 3732
Arabia Saudita 105 1784
Scotia 99 3738
Ungaria 91 1985
Iran 9 1226
Africa de Sud 89 829
Israel 78 3683
Singapore 69 1441
Noua Zeelanda 62 911

Croatia 60 134
Pakistan 52 828
Irlanda 47 1285
Slovenia 45 437
lordania 44 278
Serbia 44 202
Emiratele Arabe Unite 43 133
Thailanda 41 498
Maroc 39 107
Egipt 36 154
Mexic 34 373
Chile 32 628
Tara Galilor 28 1639
Bulgaria 28 504
Ucraina 28 63

Slovacia 27 141

Letonia 26 56

Argentina 24 379
Lituania 23 54

Columbia 21 248
Kazahstan 21 220
Vietnam 20 104
Nigeria 17 219
Bangladesh 16 211
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Tara Numar articole Numar de citari

Ecuador 16 82

Ghana 16 56
Sri Lanka 16 93
Tunisia 14 108
Peru 14 82

Cuba 12 219
Qatar 12 87
Irlanda de Nord 11 470
Liban 11 73
Estonia 9 318
Irak 9 29
Oman 8 28
Algeria 8 8

Cipru 7 236
Bahrain 7 15
Bosnia si Hertegovina 7 6

Luxemburg 6 106
Libia 6 12
Mauritius 6 23
Liechtenstein 5 57
Uruguay 5 31

Kuwait 5 127

Sursa: prelucrare proprie, 2023

Avand in vedere datele prezentate in Tabelul nr. 2,
autorii pot afirma c& primele cinci téri in care au fost
scrise cele mai multe articole sunt si cele mai
dezvoltate din punct de vedere al tehnologiei si din
acest motiv se inregistreazd un numar atat de ridicat
de articole in acele tari.

Analizand literatura de specialitate, autorii au
constatat ca sistemele ERP ajuta organizatiile sa-gi
imbunatateasca pozitia pe piata, dar si pentru
eliminarea unor probleme precum frauda sau
securitatea datelor sensibile. Procesul de raportare
financiara, dar si activitatea profesionistilor contabili
si auditorilor sunt imbunatatite ca urmare a
prelucrarii informatiilor contabile cu ajutorul acestor
sisteme informatice integrate.

Impactul sistemelor ERP este unul pozitiv, oferind
oportunitatea de a urmari mult mai bine tranzactiile
contabile, dar si de a creste competitivitatea
organizatiilor pe piata globala (Mostyn, 2012). Astfel,
provocarile aduse profesiei contabile si de auditor
sunt reprezentate de competentele pe care acestia
trebuie sa le dezvolte, printre care pot fi enumerate
urmatoarele: analiza, consultanta si comunicare.

Nr. 1(173)/2024

Sistemele ERP au rolul de a eficientiza intreaga activitate
a organizatiei ca urmare a modulelor implementate pentru
fiecare departament al organizatiei. Autorii au identificat
ca sistemele ERP combinate cu noile tehnologii precum
Big Data, Artificial Intelligence si Machine Learning ajuta
la imbunatatirea viziunii asupra situatiei organizatiei.
Evolutia tehnologiei conduce tot mai mult spre
digitalizarea profesiei contabile si de auditor, astfel incat
acestia vor trebui sa-si dezvolte noi competente printre
care cele de comunicare, analiza sau consultanta,
inlocuind activitatile redundante sau cele de rutina
realizate zilnic. Totodata, digitalizarea acestor profesii
conduce la eliminarea erorilor umane si la eficientizarea
intregii activitati a organizatiei, oferind o viziune mult mai
clara asupra situatiei organizatiei.

Principalele concluzii ale acestui studiu au indicat faptul ca
sistemele ERP au impact semnificativ asupra deciziilor
adoptate de organizatii, asigurand o imagine fidela si
completa asupra situatiei organizatiei, avénd o influenta
semnificativa asupra modului de raportare corporativa i
asupra sustenabilitatii.
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Implementarea Inteligentei Artificiale (IA) in domeniul
contabilitatii reprezintéd un subiect de actualitate.
ChatGPT, un instrument de inteligentd artificiald, a devenit
recent foarte popular datorité abilitétilor sale
conversationale. Studiul este motivat mai putin de evolutia
acestui Model Mare de Limbaj (LLM) si mai mult de
capacitdtile sale. Aceasta lucrare exploreaza impactul IA
asupra contabilitétii gi contabililor, intr-o lume dinamica, cu
accent pe raportarea financiard. Se discutd despre
utilizarea tehnologiilor IA, mai exact ChatGPT 4, ca
instrumente disponibile pentru contabili si despre
perspectiva in care acegtia schimbd modul in care sunt
procesate, analizate si raportate datele financiare.
Obiectivele autorului sunt s& examineze potentialele
avantaje, beneficii, limite i riscuri asociate cu
implementarea IA in contabilitate, inclusiv sporirea
acuratetei gi eficientei, precum i preocuparile legate de
confidentialitatea si securitatea datelor. In acest sens, s-a
folosit o metoda cantitativa de cercetare. S-a realizat un
experiment prin testarea ChatGPT si a capabilitatilor sale.
In plus, se sustine c& profesionistii contabili trebuie s&
dezvolte noi abilitati si competente. Aceasta include o
intelegere profundé a algoritmilor IA i a limitarilor
acestora, precum §i capacitatea de a interpreta i
comunica rezultatele analizei bazate pe IA cétre pértile
interesate non-tehnice. Prin adoptarea tehnologiilor IA si
dezvoltarea de noi abilitafi si competente, profesionistii
contabili pot contribui la succesul pe termen lung al
organizatiilor intr-o lume dinamicé gi in schimbare rapida.
Lucrarea ia in considerare, de asemenea, provocdrile de
detectare si prevenire a lipsei de onestitate si sugereaza
strategii pe care contabilii le pot implementa pentru a
asigura integritatea utilizarii acestor instrumente. Aceste
strategii se refera la politici si proceduri, oferind instruire §i
sprijin. Valoarea addugata a acestei lucrari o reprezinta
faptul c& oferd o infelegere a implicatiilor IA asupra
contabilitatii. Lucrarea concluzioneazé ca, in timp ce
utilizarea IA pentru contabilitate intr-o lume dinamica
prezinta beneficii $i oportunitati, exista si unele provocéri
de infruntat. Contabilii pot aborda in mod eficient aceste
preocupdri, adoptand o abordare proactivd si eticd a
utilizarii responsabile a acestor instrumente. Cercetarile
viitoare ar putea fi reprezentate prin crearea de focus
grupuri si interviuri cu diferite parti interesate pentru a
observa impactul ChatGPT intr-un mediu de afaceri, prin
discutarea raportdrii atat financiare, cat si non-financiare.

Cuvinte cheie: contabilitate; raportare financiard; modele
mari de limbaj; inteligentd artificiala;
Clasificare JEL: M41, 033, 036
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Domeniul contabilitétii se transforma de la o zi la alta
datorita aparitiei tehnologiilor de inteligentd artificiala (1A),
care schimba munca profesionistilor contabili si care au
impact asupra vietii oamenilor din intreaga lume (Kroon et
al., 2021). Aceste schimbari au fost cauzate de factori
precum globalizarea, schimbarile legislative si inovarea
(Kroon at al., 2021; Secinaro at al., 2021; Demirkan et al.,
2020; Carlin, 2019; Marrone si Hazelton, 2019; Schmitz i
Leoni, 2019; Arnold, 2018; Belfo si Trigo, 2013;
Taipaleenmaki si lkaheimo, 2013).

Un progres semnificativ in domeniul IA este reprezentat
de modelele mari de limbaj (LLM). Acestea aduc
potentiale beneficii, provocari si critici, iar contabilii se
confruntd acum cu aceste noi provocéri si oportunitati in
adaptarea la situatia actuala.

Modelele mari de limbaj (LLM) sunt instruite pentru date
text, pot raspunde la intrebari si pot indeplini diferite
sarcini (Floridi si Chiriatti, 2020).

Folosind IA putem oferi informatii relevante, dar nu putem
inlocui gandirea critica, creativitatea i abilitatile de
rezolvare a problemelor. Pentru a face fata riscului, o
companie ar trebui sa implementeze oportunitati de
formare.

Obiectivele noastre de cercetare sunt de a testa
capacitatile ChatGPT, de a examina potentialele avantaje,
beneficii, limite si riscuri asociate cu implementarea IA in
contabilitate si:

(1) sa intelegem modul in care tehnologiile emergente,
cum ar fi inteligenta artificiala, transforma munca de zi
cu zi a contabililor;

(2) ce Inseamna acest lucru pentru slujba contabililor de
astazi in ceea ce priveste competentele pe care se
asteapta sa le aiba in viitor.

Astfel, studiul continua munca inceputa de Kroon et al.
(2021) si este ghidat de intrebarea principala de
cercetare: Care este impactul IA asupra contabililor i in
special asupra raportarii financiare? Kroon et al. (2021) au
descoperit, printr-o analiza aprofundata a articolelor din
esantionul selectat i realizand o analiza de continut
folosind NVivo, ca profesionistii contabili au nevoie de
abilitati analitice, creativitate si deschidere, lucru in echipa
si abilitati de comunicare, in timp ce rolul contabilului se
schimb& de asemenea, cu accent pe judecata
profesionald, utilizarea analizei datelor, implementarea
blockchain. in ceea ce priveste pierderea locurilor de
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munca legate de A, cercetatorii considera ca este un
proces lent, deoarece inovatiile tehnologice inlocuiesc
doar sarcini specifice nu locuri de munca. Implementarea
IATn contabilitate va imbunéatati performanta, contabilii vor
monitoriza utilizarea IA si vor ajusta procesul de
automatizare si poate vor dezvolta noi instrumente si vor
indeplini sarcini pe care IA nu le poate realiza (Kokina i
Davenport, 2017; Richins et al, 2017).

Lucrarea este structurata dupa cum urmeaza: introducere,
revizuirea literaturii de specialitate, metodologie, discutii $i
rezultate si concluzii.

De la un deceniu la altul exista o inovatie care schimba
lumea. In zilele noastre se numeste ChatGPT, o
procesare a limbajului natural care a fost creata de
OpenAl, o companie de cercetare a inteligentei artificiale
(Brown et., 2020; OpenAl, 2023 a, b; Shyam et al., 2020).

ChatGPT nu este primul LLM, dar este unul dintre LLM-
urile care sunt disponibile pentru uz public si care nu se
concentreaza doar pe un subiect. A fost instruit in multe
domenii. Reprezinta o parte dintr-o serie de modele
dezvoltate de Open Atrtificial Intelligence (OpenAl), care a
inceput in anul 2015. A fost creat de OpenAl si a fost
lansat in noiembrie 2022 In prezent este la a patra
iteratie - ChatGPT 4. Sistemul nu este inca infailibil, de
exemplu: nu clarifica intrebari ambigue, diferite fraze pot
alege raspunsuri diferite si pot oferi raspunsuri incorecte.
Seturile de date constau din miliarde de cuvinte din carti,
site-uri web si articole. Este o certitudine ca ChatGPT va
schimba industria contabilitatii pentru totdeauna. ChatGPT
reprezintd inovatia secolului. Interfata este simpla si foarte
prietenoasa de utilizat (Vaswani et al, 2017).

ChatGPT se bazeaza pe date pana in 2021, fiind unul
dintre cele mai mari modele de limbaj disponibile in
prezent, cu peste 175 de miliarde de parametri, si este
partial detinut de Microsoft, care doreste ca acesta sa se
integreze in pachetul Office (Cotton et all, 2023).

ChatGPT este un LLM cu scop general, utilizat pentru
traduceri, modelarea limbajului $i generarea de continut
(Tranformer et al, 2022), deci nu este instruit si optimizat
fn mod specific pentru domeniul contabilitdtii. Cu toate
acestea poate genera text si pentru a intelege sarcinile
contabile (pentru a raspunde la intrebari legate de

1 ChatGPT: Optimizing language models for dialogue
[internet]. Available at: https:// openai.com/blog/chatgpt/
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contabilitate, pentru a intocmi rapoarte financiare, nu este
potrivit pentru a efectua analize si calcule financiare
complexe) si este foarte dificil de diferentiat de un text
scris de oameni (Elkins si Chun, 2020). Tn acest sens,
exista ingrijorari cu privire la potentiala utilizare a
ChatGPT pentru a genera stiri false si a manipula publicul
larg (Floridi si Chiariatti, 2020).

T ultimii cinci ani, LLM-urile au evoluat rapid si sunt foarte
impresionante. inainte de aceasta perioads, majoritatea
LLM-urilor au fost instruite pentru sarcini specifice i
puteau indeplini doar acele sarcini pentru care au fost
instruite (Shams, 2014).

Pentru a depasi aceasta problema, a fost lansat
Generative Pretrained Transformer GPT, in 2017 (Devlin
etal, 2018). Modelele GPT au evoluat rapid de la GPT la
GPT 2, GPT 3 si GPT 4 (OpenAl, 2023; Kasirzadeh, 2022;
Markov et al., 2022; Ouyang et al., 2022; Korngiebel si
Mooney, 2021; Brown et al., 2020). ChatGPT foloseste
algoritmi de invatare automata care ii permit sa invete din
interactiunea dintre roboti i oameni si apoi sa foloseasca
aceste informatii atunci cand se angajeaza in alte
conversatii. Obiectivul principal al ChatGPT este de a oferi
raspunsuri semnificative fara antrenament pentru a afla
rapid ce incearca oamenii sa spuna in cadrul unei
conversatii.

In prezent, LLM-urile sunt considerate foarte importante si
sunt in centrul atentiei, odata cu lansarea ChatGPT, un
chatbot implementat de OpenAl. Unele articole discuta
evolutia LLM-urilor pentru a intelege mai bine impactul
ChatGPT in diferite sectoare de activitate care fl aplica,
cum ar fi educatie, contabilitate, marketing, medicina,
servicii pentru clienti, divertisment si multe altele (De
Angelis et al, 2023; Shaji si Hovan, 2023).

ChatGPT devine foarte popular in aceste sectoare de
activitate. Este o tehnologie in curs de dezvoltare, care
revolutioneaza multe industrii. Unul dintre motive este
reprezentat de faptul ca ajuta la reducerea costurilor sila
cresterea eficientei. Un sector de activitate care obtine
avantaje semnificative este reprezentat de comertul
electronic. ChatGPT ofera suport si reduce costurile
legate de resursele umane. Datorita ChatGPT o companie
poate accesa noi piete, ceea ce ar putea duce la vanzari
mai mari de la potentiali clienti din strainatate si poate
oferi companiilor informatii utile despre modul in care
actioneaz clientii. In acest fel, compania poate
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personaliza diferite oferte pe baza datelor colectate din
conversatii.

Exista un impact major al ChatGPT si in alte domenii, si
ne putem referi la educatie si cercetare, unde multi autori
l-au folosit pentru a scrie articole sau lucrari, chiar au
considerat ChatGPT ca autor. Multe reviste isi
actualizeaza ghidurile de redactare. Springer Nature
Journal a fost primul jurnal care a adaugat reguli noi
pentru autori pentru a evita problemele de responsabilitate
care pot aparea. Ei au stabilit ca LLM nu pot fi autori ai
lucrarilor. Contributia lor ar trebui mentionata in sectiunea
metodologie sau in sectiunea de multumiri'2. Elsevier a
creat si linii directoare pentru lucrari stiintifice care
confirma regulile impuse de Springer si care solicita
autorilor s& mentioneze instrumentele Al utilizate si sa
precizeze detalii despre utilizarea acestora. Ei vor
monitoriza si, poate, vor rafina politica in ceea ce priveste
utilizarea IA, daca acest lucru este necesar™.

in educatie, ChatGPT poate efectua si indrumare online,
poate fi un asistent virtual, poate oferi experiente de
invatare personalizate, bazate pe abilitatile si interesele
lor, poate nota munca elevilor mai rapid si creste
productivitatea grupei.

Un alt sector de activitate in care ChatGPT are un impact
semnificativ este medicina, in special telemedicina. Exista,
de asemenea, o problema: pacientii ar trebui sa fie
responsabili pentru a asigura confidentialitatea datelor. De
asemenea, ar putea ajuta medicii si asistentele medicale
s& comunice mai bine. Pacientii ar putea primi raspunsuri
despre planurile lor de tratament. Lucrarea poate vorbi, de
asemenea, despre mai mult timp care ar putea fi dedicat
de catre medici cazurilor complicate, pot oferi informatii
pacientilor, asistenta emotionala virtuala pacientilor in
perioadele dificile si pot permite medicilor sa ofere
consultatii in timp real fara a fi nevoiti s& se deplaseze la o
clinica sau sa astepte sa stabileasca o intalnire. Poate fi
folosit pentru a privi imagini medicale, pentru a descoperi
boli, pentru a diagnostica (si, in viitorul apropiat, pentru a
trata diferite boli mai bine decéat sunt capabili oamenii) si
pentru a personaliza tratamentele. De asemenea, este
folosit pentru a introduce date, pentru consultatiile

12 Tools such as ChatGPT threaten transparent science;
here are our ground rules for their use. Nature [Internet].
(2023) 613:612. doi: 10.1038/d41586-023-00191-1

13 Elsevier declaration of generative Al in scientific
writing [internet]. Available at: https://
www.elsevier.com/journals/ artificial-intelligence/0004-

3702/guide-for-authors
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primare, ar putea ajuta la adoptarea deciziilor in industria
sanatatii sau pentru a simplifica operatiunile
administrative, pentru a facilita comunicarea intre
asistentele medicale si medici. Exista si cateva semne de
alarma. Pe 1anga cele etice, exista si provocari practice
(Gordijn si Have, 2023). Jurnalele de medicina trebuie sa
adopte mai multe masuri pentru a verifica daca informatiile
sunt corecte, deoarece impactul asupra sanatatii
oamenilor este uriag'*. Deoarece niciun model nu este
perfect, unii cercetatori incearca sa afle cum realizam ca
un model lingvistic raspunde cu incredere si corectitudine
la intrebarea noastra particulara (Jiang Z et al, 2021).

in finante este utilizat intr-o varietate de scopuri:
verificarea soldurilor contului, raspunsul la intrebarile
legate de cont, poate oferi clientilor sfaturi legate de
nevoile si obiectivele lor financiare, poate stimula
loialitatea si increderea clientilor, poate ajuta la detectarea
si prevenirea fraudei, prin analizarea tiparelor de
interactiuni cu clientii, poate reduce riscurile, poate oferi
clientilor raspunsuri rapide, poate reduce costurile pentru
serviciul clienti, poate imbunatati serviciile pentru clienti in
finante cu ajutorul chatbot. Bancile pot economisi timp prin
automatizarea conversatiilor dintre institutiile financiare i
clienti (Shaji et al, 2022).

In sectorul IT poate crea modele de generare de text,
sisteme de completare a codului, cod de corectare,
cautarea erorilor de remediat etc. (Shaji si Hovan, 2022).

Daca incercam sa mentionam avantajele utilizarii
ChatGPT in cadrul unei afaceri, putem vorbi despre faptul
ca poate economisi costuri gi timp, poate creste satisfactia
clientilor, poate reduce cheltuielile, creste productivitatea
si maximiza eficacitatea. Pentru alte sectoare de
activitate, observam si cateva avantaje specifice: medicii -
ar putea folosi pentru a pune mai rapid diagnosticul si a
efectua tratamentele pacientilor, contabilii vor avea acces
la date in timp real si vor adopta mai rapid o decizie.

ChatGPT a devenit foarte important in ultimii ani in multe
domenii de activitate, dar nu poate face totul. Exista inca

1 Else H. Abstracts written by ChatGPT fool scientists.
Nat Cell Biol. (2023) 613:423. doi: 10.1038/d41586-023-
00056-7
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anumite sarcini care nu pot fi indeplinite de ChatGPT, cum
ar fi furnizarea de informatii actualizate, calcule
matematice complexe, situatii financiare contabile exacte,
retete etc.

Unii experti sunt ingrijorati de faptul c& ChatGPT ar putea
conduce la pierderea locurilor de munca. Indiferent de
abilitatile sale impresionante, acest instrument 1A este
inca departe in comparatie cu o persoana realad. Nu are
abilitatile de gandire critica, creativitatea de a rezolva orice
problema, nu are inteligenta emotionala.

O preocupare este reprezentata de producerea unui text
care include continut dezinformator (Sear et al, 2021;
McGuffie si Newhouse, 2020).

Unii autori au subliniat importanta detectorilor LLM care
pot identifica stirile false (Keya et al, 2022; Jwa et al,
2019).

Cand instruim LLM pentru a produce continut legat
de contabilitate, raspunsul poate contine un paragraf
care are o0 problema de drepturi de autor,
subiectivism, corectitudine, lipsa de intelegere si
expertizé (de exemplu, multi contabili ar putea sa nu
aiba cunostinte IT). Aceasta problema implicd un
cost pentru instruire si intretinere.

Desi ChatGPT are un potential mare de a oferi
beneficii pentru profesia contabila, exista si unele
provocari. O provocare este reprezentata de
onestitatea ChatGPT.

Unii autori au discutat despre impactul tehnologic si
de reglementare asupra contabilitatii spunénd ca
Linovatia distruge si creeaza simultan sarciniflocuri
de munca” (Gardner si Bryson, 2021).

Numeroase studii exploreaza impactul 1A pe piata
muncii (Autor et al., 2003; Acemoglu si Autor, 2011b;
Acemoglu si Restrepo, 2018, 2019). Unele studii au
aratat ca tehnologiile de automatizare au dus la
inegalitatea salariala pentru lucratorii specializati in
sarcini de rutind (Autor et al., 2006; Van Reenen,
2011; Acemoglu si Restrepo, 2022a,b). Descoperirile
unor cercetatori dezvaluie ca aproximativ 80% din
forta de muncé din SUA ar putea avea cel putin 10%
din sarcinile lor de munca afectate de introducerea
LLM-urilor, in timp ce aproximativ 19% dintre
lucrétori pot vedea cel putin 50% din sarcinile lor
afectate (Eloundou et al, 2023).

anul XXII



Aparitia tehnologiilor de inteligenta artificiala (1A)
transforma domeniul contabilitatii, in special in
domeniul raportarii financiare, care reprezinta o
componentd critica si importanta a oricarei
organizatii. Pentru a spori eficacitatea si eficienta
raportarii financiare este foarte importanta
implementarea inteligentei artificiale.

Aceasta analiza a literaturii isi propune sa ofere o
privire de ansamblu asupra starii actuale a cercetarii
cu privire la impactul IA asupra contabilitatii intr-o
lume dinamica, cu constatari care sugereaza ca
integrarea cu succes a tehnologiilor IA in
contabilitate necesita o abordare multidisciplinara.

IA poate fi folosita pentru a analiza volume mari de
date financiare si pentru a identifica modele si
tendinte care ar putea sa nu fie vizibile pentru
analigtii umani. Inteligenta artificiala poate fi, de
asemenea, utilizata pentru a automatiza sarcini de
rutind, cum ar fi introducerea datelor si reconcilierea,
eliberand timp pentru ca analistii financiari sa se
concentreze pe sarcini mai strategice, sa prezica
performanta financiara, s& identifice potentialele
fraude si s& imbunéatéteasca acuratetea si fiabilitatea
situatiilor financiare. ChatGPT poate genera rapoarte
financiare pe baza datelor introduse in sistem si
poate oferi informatii si recomandéri bazate pe
analiza datelor. Prin adoptarea tehnologiilor 1A si
dezvoltarea unei abordari multidisciplinare,
profesionistii contabili pot contribui la succesul pe
termen lung al organizatiilor.

Acest studiu a folosit o cercetare cantitativa pentru
a testa performanta unui model de limbaj (LLM) in
contabilitate. Intrebarea de cercetare a fost: Cat de
exact poate un LLM sa realizeze tranzactiile $i
evenimentele contabile $i s& genereze situatii
financiare?

Acest studiu va utiliza o abordare cantitativa pentru
a analiza impactul IA asupra contabilitatii, folosind
un esantion de tranzactii i evenimente inventate.
Scopul acestui studiu este de a identifica impactul
|A asupra contabilitatii si asupra rolului gi
competentelor contabililor.

Pentru a colecta date autorul va folosi un esantion
de tranzactii si evenimente imaginate. Tranzactiile
vor fi concepute pentru a acoperi o serie de
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subiecte contabile, cum ar fi recunoasterea
veniturilor, transferuri bancare, prestari servici,
inregistrarea stocurilor, inregistrarea salariilor etc.

Se va folosi un model mare de limbaj (LLM) pentru
a analiza datele si a genera o situatie a pozitiei
financiare (bilantul). Se vor introduce tranzactiile in
LLM. Situatia financiara generata va fi analizata
pentru a identifica impactul A asupra rolului si
competentelor contabililor. Mai exact, vom analiza
situatia financiara pentru a identifica orice tipare
sau tendinta in date care sugereaza impactul 1A
asupra practicilor contabile.

Acest studiu va adera la principiile etice ale
cercetarii, garantand confidentialitatea datelor,
asigurandu-se ca studiul nu provoaca niciun
prejudiciu niciunei companii.

Aceasta lucrare a demonstrat capacitatile ChatGPT
in contabilitate si apoi discuta avantajele, beneficiile,
riscurile si limitele aplicarii LLM-urilor in domeniul
contabilitatii.

Lucrarea extinde munca Iui Wood et al (2023) prin
furnizarea de transcrieri ChatGPT axate pe probleme
de contabilitate.

Pentru a demonstra abilitatile ChatGPT in
contabilitate, am solicitat inregistrari in Registrul
Jurnal pentru mai multe tranzactii pentru a pregati
situatia financiara. Primul nostru experiment a fost sa
pregatim bilantul initial. ChatGPT a pregétit corect
situatia financiara. Apoi am analizat toate tranzactiile
companiei. ChatGPT a pregatit si a explicat corect
doar 50% din tranzactii si a facut céteva erori in
inregistrarile si explicatiile din Registrul Jurnal.

Cand am solicitat publicarea bilantului initial, am
observat ca nu a fost respectata ecuatia
fundamentala contabila. Am solicitat ChatGPT sa
remedieze aceasta problema. Raspunsul a fost ,Da,
pot sa recalculez si s& prezint bilantul final”. Chiar i
dupa recalculare, am observat ca situatia financiara
nu era conforma cu realitatea. Am cerut din nou
ChatGPT sa execute sarcina, indicand exact unde a
fost eroarea, pentru a evita o bucla. Raspunsul a fost
corect acum, asa cum se poate observa siin Figura
nr. 1: ,Da, ai dreptate! Multumesc pentru corectare!
Aceasta este situatia reala”.
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Figura nr. 1. Prezentarea bilantului initial de catre ChatGPT

Based on the revised initial situation you provided, here is the balance sheet for Nirvana
Company:
Balance Sheet of Nirvana Company

Assets:

* Cash: 2,000 lei
* Bank: 8,000 lei

Total Assets: 10,000 lei
Liabilities and Equity:

* Share capital: 7000 lei
* Supplier debts: 3,000 lei

Total Liabilities and Equity: 10,000 lei

The balance sheet reflects the initial situation with the cash and bank amounts, along with
the share capital and supplier debts. Please note that this balance sheet does not consider
any additional transactions or changes. If there are any further details or transactions you

would like to include, please let me know, and | will be happy to update the balance sheet

accordingly.

Sursa: Proiectia autorului, 2023

Din cauza erorilor pe care le-am primit, am decis care s-a bazat bilantul, care a fost prezentat
sa testdm daca ChatGPT poate efectua si o anterior, mai ales c& am primit si o invitatie din
analiza contabila a tranzactiilor i evenimentelor pe partea softului in acest sens (Figura nr. 2).

Figura nr. 2. Raspunsul primit si sugestia pentru adresarea altor intrebari

You're welcome! I'm glad | could assist you. If you have any more questions in the future, feel

free to ask. Have a great day! :*

Sursa: Proiectia autorului, 2023
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Prima tranzactie se referea la o factura de achizitie. Am Registrul Jurnal al companiei. Sarcina a fost efectuata
solicitat ChatGPT sa realizeze analiza si sa inregistreze in | corect (Figura nr. 3).

Figura nr. 3. Analiza tranzactiei referitoare la achizitia de materii prime

Certainly! Let's analyze the first transaction, which involves the purchase of raw materials
from suppliers in the amount of 3,000 lei, including VAT at a rate of 19%, with subsequent

payment. Here's a breakdown of the transaction:

1. Purchase of Raw Materials:

* Raw materials are acquired from suppliers for a total amount of 3,000 lei. This includes
both the cost of the raw materials and the VAT.
* The cost of the raw materials is 3,000 lei.

* VAT is calculated at a rate of 19%, which amounts to 570 lei (3,000 lei * 19%).

Journal Entry:

Raw materials inventory (asset) 3,000 lei
VAT payable (liability) 570 lei
Supplier debts (liability) 3,570 lei

Explanation:

* The raw materials inventory account is increased by 3,000 lei to reflect the acquisition of
raw materials.

The VAT payable account is increased by 570 lei to record the VAT amount that needs to
be paid to the tax authority.

The supplier debts account is increased by 3,570 lei to represent the amount owed to the

suppliers for the purchased raw materials.

This transaction reflects the purchase of raw materials and the correspending VAT and
liability to the suppliers. The subsequent payment to the suppliers would be recorded in a
separate transaction. Let me know if you have any further questions or if there's anything

else you'd like to analyze.

Sursa: Proiectia autorului, 2023

Urmétoarea tranzactie se refera la faptul c& s-a si am comunicat aceasta pentru a fi rezolvata.
platit furnizorul printr-un transfer bancar. Din Raspunsul ChatGPT a fost: ,Da, ai dreptate. imi
descrierea tranzactiei, ChatGPT a inteles, dar a pare rdu pentru confuzie! V& multumesc c& m-afi
calculat gresit banii pe care ii mai avem in contul corectat!” Confuzia a fost determinata de suma din
bancar, aga ca am observat o eroare matematica tranzactie (Figura nr. 4).
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Figura nr. 4. Analiza tranzactiei referitoare la plata facturii primite de la furnizor, prin transfer bancar

Apologies for the confusion, but it seems there was a previous discrepancy in the
transactions mentioned. In the initial situation, the supplier debts were stated as 3,000 lei,

while in the subsequent transactions, the amounts were listed as 3,000 lei and 3,570 lei.

To provide accurate analysis, could you please confirm the correct amount of the supplier
debt?

m WE refer at 3,570, the value of the invoice (we included the vat)

Thank you for clarifying. Let's analyze and record the transaction where the debt to the

supplier of raw materials, amounting to 3,570 lei (including VAT), is paid by bank transfer.

Thank you for clarifying. Let's analyze and record the transaction where the debt to the
supplier of raw materials, amounting to 3,570 lei (including VAT), is paid by bank transfer.

Here's the breakdown of the transaction:
2. Payment to Supplier by Bank Transfer:

* The debt of 3,570 lei owed to the supplier for the purchased raw materials, including VAT,

is settled through a bank transfer.
Journal Entry:

Supplier debts (liability) 3,570 lei
Bank (asset) 3,570 lei

Explanation:

* The supplier debts account is reduced by 3,570 lei to reflect the payment made to the
supplier, clearing the debt.

* The bank account is decreased by 3,570 lei to show the outgoing payment made through

a bank transfer.

Sursa: Proiectia autorului, 2023
Urmétoarea tranzactie se refera la consumul de materii

prime. Aceasta tranzactie a fost realizaté perfect de
ChatGPT (Figura nr. 5).
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Figura nr. 5. Analiza tranzactiei referitoare la consumul de materii prime

m Now let's analyze the following transaction. Raw materials in amount of 2,000 lei are
consumed; Thank you!

Certainly! Let's analyze the transaction where raw materials in the amount of 2,000 lei are

consumed. Here's the breakdown of the transaction:
3. Consumption of Raw Materials:

* Raw materials with a value of 2/000 lei are used in the production process or for other

purposes.
Journal Entry:

Raw materials inventory (asset) 2,000 lei

Cost of goods sold (expense) 2,000 lei

Explanation:

* The raw materials inventory account is decreased by 2,000 lei to reflect the reduction in
the inventory due to consumption.
* The cost of goods sold account is increased by 2,000 lei to represent the expense

associated with using the raw materials in the production process.

This transaction reflects the consumption of raw materials in the amount of 2,000 lei, which
results in a decrease in the value of the raw materials inventory and an increase in the cost of
goods sold. If you have any further questions or if there's anything else you'd like to analyze,

please let me know.

Sursa: Proiectia autorului, 2023

S-au nregistrat si salariile angajatilor, tranzactie doar calculam salariile, nu le si platim efectiv in acest
gestionata corect de ChatGPT, dupa ce s-a lamurit ca moment (Figura nr. 6).
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Figura nr. 6. Analiza tranzactiei referitoare la inregistrarea salariilor

Apologies for the confusion. Let's analyze and record the corrected transaction where

salaries in the amount of 1,000 lei are calculated and recorded. Here's the breakdown of the

transaction:
4. Recording Salaries Payable:

* Salaries for the employees are calculated and recorded as an amount of 1000 lei that is

owed.
Journal Entry:

Salary payable (liability) 1000 lei

Salary expense (expense) 1000 lei
Explanation:

* The salary payable account is increased by 1,000 lei to reflect the liability incurred for the
salaries owed to employees.
* The salary expense account is also increased by 1,000 lei to record the cost of the salaries

incurred during the period.

Sursa: Proiectia autorului, 2023

Urmétoarea tranzactie se refera la achizitia de marfuri, care a fost de asemenea executaté corect (Figura nr. 7).

Figura nr. 7. Analiza tranzactiei referitoare la achizitia de marfuri

m Let's analyze the following transaction. Goods are purchased from suppliers, with
subsequent payment, at purchase cost: 1,000 lei, VAT 19%. Thank you!

Certainly! Let's analyze the transaction where goods are purchased from suppliers at a
purchase cost of 1,000 lei, including VAT at a rate of 19%, with subsequent payment. Here's

the breakdown of the transaction:
5. Purchase of Goods from Suppliers:

* Goods are acquired from suppliers at a purchase cost of 1,000 lei, including VAT.
* The cost of the goods themselves, excluding VAT, is 1,000 lei.
* VAT is calculated at a rate of 19%, which amounts to 190 lei (1,000 lei * 19%).

Journal Entry:

Inventory (asset) 1,000 lei
VAT payable (liability) 190 lei
Supplier debts (liability) 1,190 lei

Explanation:

The inventory account is increased by 1,000 lei to reflect the acquisition of goods.

The VAT payable account is increased by 190 lei to record the VAT amount that needs to
be paid to the tax authority.

The supplier debts account is increased by 1,190 lei to represent the amount owed to the

suppliers for the purchased goods.

This transaction reflects the purchase of goods from suppliers, including VAT, and the
corresponding liability to the suppliers. The subsequent payment to the suppliers will be

recorded in a separate transaction. If you have any further questions or if there's anything

else you'd like to analyze, please let me know.

Sursa: Proiectia autorului, 2023
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in cadrul simularii am oferit servicii clientilor Payable, iar valoarea TVA de pe factura a fost
nostri. Aici, la inregistrarea tranzactiei ChatGPT calculata gresit (Figura nr. 8), dar a remediat
a facut confuzie intre conturi: a inlocuit ulterior problema (Figura nr. 9).

Customers (Account Receivable) cu Accounts

Figura nr. 8. Analiza tranzactiei referitoare la inregistrarea facturii cu serviciile oferite clientilor

Apologies for the miscalculation. Let's recalculate the value of VAT based on the provided

transaction.
Given:

* Total service value: 3,000 lei

® VAT rate: 19%

To calculate the VAT amount, we can use the formula:
VAT amount = Total value * (VAT rate / (100 + VAT rate))

VAT amount = 3,000 lei * (19 / (100 + 19))
VAT amount = 3,000 lei * (19 / 119)
VAT amount = 47479 lei

Therefore, the correct value of VAT in this transaction is approximately 474.79 lei.

Updated Journal Entry:

Accounts receivable (asset) 3,474.79 lei
Revenue (income) 3,000 lei
VAT payable (liability) 474.79 lei

| apologize for any confusion caused by the previous incorrect calculation. If you have any

further questions or if there's anything else you'd like to analyze, please let me know.

Sursa: Proiectia autorului, 2023

Figura nr. 9. Corectarea analizei tranzactiei referitoare la inregistrarea facturii cu serviciile oferite clientilor

Apologies for the confusion. You are correct. Let's recalculate the value of VAT based on the

provided transaction.
Given:

* Total service value: 3,000 lei

* VAT rate: 19%

To calculate the VAT amount, we can use the formula:

VAT amount = Total value * (VAT rate / 100)

VAT amount = 3,000 lei * (12 / 100)
VAT amount = 3000 lei * 019
VAT amount = 570 lei

Therefore, the correct value of VAT in this transaction is 570 lei.
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Updated Journal Entry:

Accounts receivable (asset) 3,570 lei
Revenue (income) 3,000 lei
VAT payable (liability) 570 lei

| apologize for the earlier incorrect calculation. If you have any further questions or if there's

anything else you'd like to analyze, please let me know.

Sursa: Proiectia autorului, 2023

venituri si cheltuieli, decat dupa ce a primit informatii

ChatGPT nu a putut efectua sarcini mai complexe, cum ar ; !
suplimentare (Figura nr. 10).

fi regularizarea TVA-ului si inchiderea conturilor de

Figura nr. 10. Corectarea analizei tranzactiei referitoare la reqularizarea TVA

Certainly! To prepare the adjustment for VAT, we need to ensure that the VAT payable

account reflects the correct amount of VAT based on the transactions recorded. Here's how

we can adjust the VAT payable account:

1. Determine the total VAT on sales:
* Sum up the VAT amounts from all sales transactions. In this case, we have the
following sales transaction:
* Provision of transport service to customer: VAT amount of 570 lei.
2. Determine the total VAT on purchases:
* Sum up the VAT amounts from all purchase transactions. In this case, we have the
following purchase transaction:
* Purchase of goods from suppliers: VAT amount of 190 lei.
3. Calculate the adjustment amount:
¢ Adjustment amount = Total VAT on sales - Total VAT on purchases
* Adjustment amount =570 lei - 190 lei
¢ Adjustment amount = 380 lei
4. Adjust the VAT payable account:

* Increase the VAT payable account by the adjustment amount.

Journal Entry:

VAT payable (liability) 380 lei
Adjustments (expense) 380 lei

Explanation:

* The VAT payable account is increased by 380 lei to reflect the adjustment for VAT.
* The adjustments account is increased by 380 lei to record the corresponding expense for
the VAT adjustment.

By making this adjustment, the VAT payable account is updated to reflect the correct
amount of VAT based on the transactions recorded. If you have any further questions or if

there's anything else you'd like to analyze, please let me know.

Sursa: Proiectia autorului, 2023

Dupa comunicarea erorii de inregistrare a formulei inregistrand corect inchiderea conturilor de cheltuieli, asa
contabile, softul a prelucrat corespunzator informatiile, cum se poate observa in Figura nr. 11.
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Figura nr. 11. Corectarea analizei tranzactiei referitoare la inchiderea conturilor de cheltuieli

Apologies for the oversight. You're correct. The expenses should be credited when closing

the expense accounts. Here's the revised closing entry for the expense accounts:

1. Transfer the balances from expense accounts:

Salaries Expense 1,000 lei (Debit)

Raw Materials Expense 2,000 lei (Debit)

Income Summary 3,000 lei (Credit: Sum of expense account balances)
2. Close the expense accounts:

Salaries Expense 1,000 lei (Credit)

Raw Materials Expense 2,000 lei (Credit)

After these closing entries, the expense accounts will have zero balances, and their amounts
will be transferred to the income summary account. The income summary account will

reflect the total expense amount of 3,000 lei.

Thank you for catching that mistake, and | apologize for any confusion caused.

Sursa: Proiectia autorului, 2023

Aceasta tranzactie este urmata de inchiderea conturilor de venituri (Figura nr. 12).

Figura nr. 12. Corectarea analizei tranzactiei referitoare la inchiderea conturilor de venituri

Apologies for the incorrect amount mentioned. You are correct; based on the information
provided, the sales revenue should be 3,000 lei. Here is the corrected closing entry for the

sales revenue account:

Assuming the following account balance at the end of the period:

Revenue account:

* Sales Revenue: 3000 lei

1. Transfer the balance from the sales revenue account:
Sales Revenue 3,000 lei (Credit)
Income Summary 3,000 lei (Debit)

2. Close the sales revenue account:
Sales Revenue 3,000 lei (Debit)

After this closing entry, the sales revenue account will have a zero balance, and its amount
will be transferred to the income summary account. The income summary account will

reflect the total sales revenue amount of 3,000 lei.

Sursa: Proiectia autorului, 2023

urmatoarele luni ne asteptam sa sporeasca.
Abilitatile ChatGPT in diferite sectoare de activitate I-
Societatea evolueaza de la o0 zi la alta. Important au facut foarte popular in intreaga lume.

este sa folosim aceste modele in mod responsabil. Impactul ChatGPT asupra diferitelor sectoare de activitate
Modelele mari de limbaj si-au aratat potentialul gi in a fost revolutionar. In sistemul de invatamant poate ajuta
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studentii si profesorii cu materiale de curs gi fi poate
sprijini in dezvoltarea diferitelor proiecte, Iasdndu-i sa se
concentreze mai mult pe activitati de cercetare sau de
predare. In sectorul sanatatii poate oferi suport
pacientului, poate raspunde la intrebari medicale sau
poate pune un diagnostic. Domeniul contabilitatii i
medicinei pot fi 0 sursa excelenta atat pentru oportunitati,
cat si pentru amenintari, din cauza utilizérii frauduloase i
lipsite de etica a LLM-urilor. Acesta este motivul principal
pentru care LLM-urile se vor imbunatati in curand, dar
este totusi important sa intelegem provocarile legate de
responsabilitate si transparenta si poate sa dezvoltam
principiile, regulile, reglementarile si legislatia necesare in
acest sens. In acest fel, IA va avea un impact pozitiv
asupra sanatatii, contabilitatii i asupra multor alte domenii
de activitate, nefiind periculos pentru nici una din partile
interesate.

Contabilii ar trebui sa ia in considerare cu atentie riscurile
potentiale ale utilizarii acestor instrumente. Acest lucru
poate implica dezvoltarea de politici si proceduri,
furnizarea de formare pentru contabili si utilizarea unei
varietati de metode pentru a detecta si a preveni lipsa de
onestitate a chatbot-ului. IA poate fi folosit pentru sarcini
redundante (introducerea datelor, oferirea de raspunsuri
automate la e-mailuri, pregatirea diferitelor rapoarte), dar
nu pentru gandirea critica sau adoptarea deciziilor
strategice. Printre avantaje putem aminti realizarea
automata a rapoartelor financiare, identificarea tendintelor
sau tiparelor, oferirea de consiliere fiscald, automatizarea
sarcinilor obignuite, intocmirea facturilor, evaluarea
performantei financiare a unei companii, generarea
proiectiei financiare, intocmirea rapoartelor de audit.

Acest studiu a avut mai multe limitari. in primul
rand, setul de date a fost relativ mic si poate sa nu fie
reprezentativ pentru toate aspectele contabile.

in cele din urma studiul a evaluat doar acuratetea
LLM in generarea situatiilor financiare si nu a luat in
considerare alti factori precum viteza sau eficienta.

Dacé ne referim la limitele ChatGPT putem mentiona ca
raspunsurile generate nu sunt intotdeauna corecte. Putem
primi raspunsuri diferite pentru aceeasi intrebare. De
asemenea, subiectivismul reprezinta o problema pentru
IA. Exista, de asemenea, potentiale preocupari legate de
confidentialitate, in ceea ce priveste securitatea
cibernetica si riscurile de phishing. ChatGPT a fost instruit

15 https://www.wellybox.com/blog/how-can-accountants-
use-chatgpt/
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pe date pana in 2021. Acuratetea raspunsurilor depinde
de relevanta intrebarii sau a datelor de intrare. Putem
evalua acuratetea raspunsurilor verificandu-le cu alte
surse si confirmand cu experti in domeniu, in caz contrar,
raspunsurile ar putea include erori sau inexactitati.

In concluzie, utilizarea IA in raportarea si analiza
financiara are un potential semnificativ de a spori
eficienta si eficacitatea procesului decizional
financiar. Algoritmii IA pot fi utilizati pentru a
automatiza sarcinile de rutind, pentru a analiza
volume mari de date si pentru a genera predictii gi
prognoze precise. Cu toate acestea, important de
retinut este ca |A nu reprezinta un panaceu i ar
trebui folosita impreuna cu rationamentul i expertiza
umana. Pe masura ce tehnologia Al continua sa
evolueze, este probabil ca impactul acesteia asupra
raportarii si analizei financiare sa continue sa
creasca. Ceea ce trebuie s& intelegem este ca mai
trebuie sa cunoastem contabilitatea pentru a folosi
ChatGPT. Exista deja companii care au introdus
chatbot in afacerile lor, cum ar fi PwC, Orange,
Morgan Stanley si Duolingo.

Lucrarea concluzioneaza ca, in timp ce utilizarea 1A
pentru contabilitate intr-o lume dinamica prezinta
beneficii si oportunitati, exista si unele provocéri de
infruntat. Contabilii pot aborda in mod eficient aceste
preocupari adoptand o abordare proactiva si etica a
utilizarii responsabile a acestor instrumente.
Cercetarile viitoare ar putea fi reprezentate prin
crearea de focus grupuri si interviuri cu diferite parti
interesate, pentru a observa impactul ChatGPT intr-
un mediu de afaceri, prin discutarea raportarii atat
financiare, cét si non-financiare. Studentii, managerii
si organismele profesionale si autoritétile de
reglementare pot lua in considerare rezultatele
prezentate in lucrare pentru ca viitorii profesionisti sa
fie pregétiti cu abilitatile necesare a le avea intr-o
lume dinamica.

Rezultatele acestui studiu vor contribui la 0 mai buna
intelegere a impactului IA asupra practicilor contabile
si poate avea implicatii asupra formarii si educarii
viitorilor contabili, avand in vedere ca ChatGPT,
printre alte LLM-uri, se imbunatateste de lao zila
alta si are potentialul de a spori inovatia in diferite
sectoare de activitate. Prin urmare, ar trebui
asteptate multe beneficii prin implementarea sa, in
versiunile sale actualizate, atat in practica, cat si in
cercetare.
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Lucrarea investigheaza legétura dintre ciclul de viata
corporativ (CLC) si practicile de gestionare a rezultatelor
bazate pe angajamente discretionare (accrual-based
earnings management — AEM) si cele reale de tipul real
earnings management (REM). Sunt analizate companiile
listate pe segmentul principal al Bursei de Valori Bucuresti
in perioada 2007-2021 prin intermediul modelelor cu
efecte fixe si efecte aleatorii. Rezultatele analizei de
regresie releva cd practicile de gestionare a rezultatelor
variaz4 in functie de etapa de dezvoltare in care se afla
compania. Astfel, in etapa de lansare firmele roméanesti
preferé tehnicile AEM, in timp ce in fazele de crestere si
maturitate se constata o predilectie pentru practicile REM.
Conditiile in care opereaza firmele, presiunea din partea
pietei de capital si discretia asupra costurilor caracteristice
fiecdrei etape de dezvoltare explica preferinta pentru o
anumita metoda de gestionare a rezultatelor. Per
ansamblu, studiul de fat& contribuie la clarificarea rolului
CLC in adoptarea tehnicilor de gestionare a castigurilor
(AEM/REM) si semnaleaza necesitatea acordarii unei
atentii deosebite calitétii raportarii financiare a companiilor
aflate in stadii incipiente de dezvoltare. Rezultatele pot
prezenta interes pentru auditori, analisti financiari,
investitori, creditori, precum si pentru autoritétile de
reglementare §i supraveghere.
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Teoria ciclului de viata corporativ (CLC) postuleaza ca,
asemeni creaturilor vii, entitatile parcurg diverse etape sau
faze de dezvoltare, in cadrul carora survin modificari
semnificative determinate de factori endogeni si exogeni
(Chen etal., 2010). Evolutia secventiald a firmei, de la
lansare la declin, sustinuté de viziunea traditionald a CLC,
este contestata de studii recente, care arata ca tranzitia
firmelor de la o etapa la alta nu este liniara si previzibila
(Dickinson, 2011; Habib & Hasan, 2019). Literatura de
specialitate releva totodata ca fazele CLC influenteaza
practicile de gestionare a rezultatelor (Almand et al., 2023;
Comporek, 2023; Hamideh & Mehdi, 2017; Hussain et al.,
2020; Jaggi et al., 2022; Xie et al., 2022). Fiecare faza de
dezvoltare ofera firmelor diverse posibilitati pentru
netezirea profiturilor, ceea ce determina managerii sa
alterneze tehnicile de AEM/REM in functie de
specificitatile etapei de viata (Bansal, 2022). In acest
context, apare o intrebare pertinenta: Preferinta
companiilor roménesti pentru anumite tehnici de
gestionare a rezultatelor variaza in functie de etapa de
dezvoltare?

Asadar, investigdm daca practicile de gestionare a
rezultatelor bazate pe angajamente discretionare (accrual-
based earnings management — AEM) si cele reale de tipul
real earnings management (REM) urmeaza un tipar care
corespunde ciclului de viata corporativ. Obiectivul lucrarii
este de a vedea daca firmele cotate romanesti sunt mai
susceptibile spre utilizarea tehnicilor de AEM/REM in
anumite etape ale ciclului de viata, respectiv in cele de
crestere si maturitate existé tentatia mai mare de a folosi
REM, iar in cele de lansare si declin managerii sunt mai
inclinati s& apeleze la AEM. In etapa de lansare,
companiile se implica, in mod obisnuit, in proiecte de
cercetare-dezvoltare. Managerii acestor firme au un grad
redus de discretie in ceea ce priveste costurile $i nu pot
modifica calendarul operatiunilor pentru a indeplini
anumite tinte de profit. Deoarece activitatile din aceasta
etapa sunt caracterizate de o volatilitate mai mare, exista
o anumita flexibilitate in ceea ce priveste alegerea
metodelor contabile, ceea ce predispune aceste companii
la utilizarea tehnicilor de AEM (Hamideh & Mehdi, 2017).
Conditiile diferite in care opereaza firmele mature sau in
crestere si, in special, presiunea sporita din partea pietei
de capital si asimetria informationald mai redusa fac ca
tehnicile de REM sz fie preferate (Krishnan et al., 2021;
Roma et al., 2020). Etapa de declin este asociata cu
scaderea vanzarilor si a profiturilor, risc crescut de
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faliment, o atentie redus& din partea analistilor, dar si cu
sisteme de control intern necorespunzatoare (Hussain et
al., 2020), asteptarile fiind pentru un nivel mai ridicat al
tehnicilor de AEM (Hamideh & Mehdi, 2017).

Lucrarea este, dupa cunostintele noastre, prima care
studiaza, pe cazul firmelor listate din Romania,
conexiunea dintre fazele ciclului de viata corporativ gi
ambele categorii de practici de management al
rezultatelor (atat cele bazate pe angajamente
discretionare - AEM, cét si cele de real earnings
management — REM). Ea vine sa completeze literatura
straina existenta in domeniul ciclului de viata
organizational, contribuind la mai buna intelegere a
comportamentului firmelor in diverse etape ale CLC, prin
dovezi noi care permit studierea existentei unei relatii
relevante intre AEM/REM si ciclul de viata al acestora, pe
cazul unei tari emergente din Europa Centrala si de Est,
mai putin studiate (Durana et al., 2021), respectiv cel al
Roméniei. Originalitatea lucrérii tine si de utilizarea
ambelor categorii de tehnici de management al
rezultatelor AEM si REM, stiut fiind ca primele (AEM) sunt
mult mai studiate in literatura (Srivastava, 2019). Cele mai
multe studii empirice trateaza CLC ca variabila
independenta. Un studiu recent (Comporek, 2023)
reclama necesitatea studierii impactului fiecarei etape de
viata asupra probabilitatii firmelor de a se implica in actiuni
de management al rezultatelor, preocuparile cercetatorilor
in aceasta directie fiind relativ recente si insuficiente
(Roma et al., 2020), limitate la o singura categorie de
practici de gestionare a rezultatelor (Hussain et al., 2020).

Pentru a raspunde intrebarii de cercetare formulate
anterior, se utilizeaza doua modele cu efecte fixe, respectiv
aleatorii. Panelul analizat este format din firmele cotate pe
segmentul principal al Bursei de Valori Bucuresti (perioada
2007-2021). Fazele ciclui de viaté sunt determinate potrivit
metodei bazate pe comportamentul asteptat al fluxurilor de
numerar, dezvoltata de Dickinson (2011), considerata
superioara metodelor alternative (Kabir et al., 2020;
Chireka, 2020). Rezultatele obtinute releva impactul ciclului
de viata al afacerii asupra practicilor de gestionare a
rezultatelor. Conform agteptarilor, in etapa de lansare
managerii prefera tehnicile de AEM pentru a netezi
profiturile, in timp ce in etapele de crestere si maturitate,
odata cu scaderea asimetriei informationale i cresterea
presiunii din partea pietei de capital, managerii tind sa se
implice mai mult in tehnici de REM. Nu s-au gasit dovezi
care s valideze preferinta firmelor roménesti pentru
tehnicile de AEM in etapa finala, de declin.
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Restul lucrarii este dezvoltat astfel: Sectiunea 1
discuta teoriile fundamentale si lucrarile
reprezentative din domeniu, pe baza carora s-au
dezvoltat ipotezele de cercetare; Sectiunea a
doua este dedicata metodologiei de cercetare;
Sectiunea 3 prezintd si discuta rezultatele
obtinute, iar ultima sectiune concluzioneaza
lucrarea.

Teoria ciclului de viata organizational considera
entitatea economica o fiinta sociala care trece
printr-o serie de modificari si adaptari care
reprezinta etapele in dezvoltarea sa. Numerosi
autori au incercat sa delimiteze ciclul de viata in
etape secventiale sau nonsecventiale, care implica
schimbari organizationale ce se cer a fi gestionate.
Printre acestia, Dickinson (2011) delimiteaza cinci
etape ale ciclului de viata (introducere/lansare,
crestere, maturitate, revitalizare si declin) in functie
de comportamentul asteptat al fluxurilor de
numerar (modelul fluxurilor de numerar). In opinia
acestui autor, fluxurile de numerar au capacitatea
de a surprinde, de la o etapa la alta a ciclului de
viata organizational, diferentele de rentabilitate i
risc. Ciclul de viata organizational este véazut de
Comporek (2023) ca un factor care modeleaza
cultura organizationala, stilurile de conducere si
procesele de luare a deciziilor fiecarei intreprinderi.

Modificarile conditiilor interne si externe de afaceri isi pun
amprenta asupra ciclului de viata organizational gi
contribuie la individualizarea etapelor lui distincte, in care
potentialul de finantare, capacitatea de investire, structura
costurilor, politica de personal, performanta financiara etc.
se caracterizeaza, in mod firesc, prin anumite
inconsecvente sau necesita anumite restructurari. Astfel,
variabilitatea conditiilor in care opereaza organizatiile, in
decursul ciclului de viata, coroborata cu cresterile de
performantd asteptate de manageri ii pot predispune pe
acestia sa-si foloseasca rationamentul i flexibilitatea
standardelor de contabilitate pentru a dezvolta practici de
managementul rezultatelor, in interesul lor sau al
organizatiei.
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Managementul rezultatelor prin angajamente versus
managementul real al rezultatelor

Managementul rezultatelor este explicat prin prisma celor
mai cunoscute teorii, care se completeaza si se
intrepatrund reciproc, precum: teoria agentiei, teoria
contractului, teoria semnalului, teoria institutionala sau
teoria pragului de management al rezultatelor. Plecand de
la acestea, literatura in domeniul considera ca
managementului rezultatelor deriva din ,jocul dezvaluirii
informatiilor pe care trebuie s&-1 joace directorii si partile
interesate” (Degeorge, Patel si Zeckhauser, 1999). ,Jocul”
ia In considerare principiul potrivit caruia rezultatul
exercitiului are o componenta de flux de numerar si o
componentd de ajustare contabila, care da nastere la
angajamente (accruals). Prin urmare, managementul
rezultatelor se poate realiza fie prin actiune asupra fluxului
de numerar, fie asupra angajamentelor, imbracand forma
contabild sau reala (Benilles, 2015).

Autorii Fudenberg si Tirole (1995), Roychowdhury (2006)
stabilesc ca interventia manageriala in procesul de
raportare se poate produce atat prin estimari si metode
contabile (angajamente discretionare), cét si prin decizii
operationale (managementul real al rezultatelor). Healy si
Wahlen (1999) subliniazé ca managementul rezultatelor
are loc printr-o modificare a procesului de acumulare sau
printr-o abatere de la activitatea normala a organizatiei ori
simultan prin ambele modalitati; prima modalitate se
numeste ,managementul rezultatelor pe baza de
angajamente” (accrual based earnings management -
AEM), iar cea de-a doua ,managementul real al
rezultatelor” (real earnings management - REM).

In literatura, AEM tinde s fie folosit pentru a se referi la
oportunismul managerilor de a ,jongla” cu alegerea si/sau
aplicarea discreta a metodelor contabile, actionand asupra
angajamentelor (amortizari, stocuri, creante si datorii)
care, in general, nu au consecinte directe asupra fluxurilor
de numerar ale companiei. Benilles (2015) enumera in
acest sens: ,modificarea metodelor de evaluare a
stocurilor (LIFO vs. FIFO); metodele de amortizare
(accelerata sau liniara); durata de viata utila a
imobilizérilor corporale; politica privind capitalizarea sau
cheltuirea costurilor de intretinere; inregistrarea sau
reluarea provizioanelor prin modificarea estimarilor;
inregistrarea sau anularea datoriilor neperformante, a
pierderilor din credite, a beneficiilor post-angajare si a
valorii reziduale a activelor imobilizate”.

AEM nu se refera la angajamentele totale, cila partea
anormala sau discretionara gestionata in mod intentionat
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de conducere, posibil de realizat doar la sfarsitul unui an
fiscal, dar inainte de emiterea rapoartelor financiare, astfel
incét acestea s reflecte cé tinta de profit a fost atinsa
(Zang 2012). Partea normala sau nediscretionara
corespunde activitatii normale a companiei si aplicarii
sincere, neafectata de discretia manageriald, a principiilor
contabilitatii de angajamente (Benilles, 2015).

Benilles (2015) documenteaza ca REM survine cand
managerii incearca sa modifice rezultatele raportate prin
decizii referitoare la activitatile de exploatare, finantare
sau investitii, cu impact direct asupra fluxului de numerar.
Astfel, sunt citate ca exemplu: ,reducerea cheltuielilor de
cercetare-dezvoltare; reducerea cheltuielilor generale i
administrative; sincronizarea vanzarilor cu productia in
exces, prin oferirea de promotii sau a conditilor mai
flexibile de creditare; rambursarea creditului; cedarea
activelor”.

Roychowdhury (2006) considera ca managementul
rezultatelor prin manipularea activitatilor reale se
concretizeaza in ,abateri de la practicile operationale
normale, motivate de dorinta managerilor de a induce in
eroare cel putin unele parti interesate, facandu-le sa
creada ca anumite obiective de raportare financiara au
fost indeplinite”. Aceste abateri nu contribuie neaparat la
cresterea valorii firmei, pe termen lung, chiar daca permit
managerilor s& atinga tintele/ pragurile de castig
(castigurile zero, castigurile din perioada anterioara,
previziunile analistilor). Studiile empirice releva efectul
negativ semnificativ al managementului real al rezultatelor
asupra performantelor operationale viitoare ale
organizatiilor, pentru ca managerii sunt dispusi sa sacrifice
fluxurile de numerar viitoare pentru rezultate mai mari in
perioada curenta (Achleitner s.a., 2014; Enomoto, Kimura
si Yamaguchi, 2015).

Roychowdhury (2006) si ulterior Achleitner s.a. (2014)
gasesc dovezi care sugereaza ca manipularea vanzarilor,
reducerea cheltuielilor discretionare si supraproductia
reprezintd activitati specifice managementului real al
rezultatelor, daca managerii Se angajeaza in aceste
activitati mai mult decat este normal, cu obiectivul de a
atinge/depasi tintele de castig.

Manipularea vanzarilor, opineaza Roychowdhury (2006),
reprezinta incercari ale managerilor de a obtine in
perioada curenta rezultate mai mari, generand vanzari
suplimentare sau accelerand vanzarile din urmatorul an
fiscal in anul curent, prin reduceri temporare i
nesustenabile de pret sau oferind conditii mai ingaduitoare
pentru creditul comercial. Insa restabilirea preturilor vechi
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face ca fluxul de numerar din vanzari fara reduceri sa fie
mai mic pe masura ce marjele scad. De asemenea,
marjele mai mici cauzate de reducerile de pret fac ca
nivelul costurilor de productie in raport cu véanzarile sa fie
anormal de mare. Conditiile mai putin presante de
acordare a creditelor comerciale conduc la un flux de
numerar mai mic pe durata vanzarilor, daca furnizorii nu
ofera in aceeasi masura reduceri la inputurile firmei.
Asadar, manipularea vanzarilor determina un cash-flow de
exploatare mai scazut in perioada curenta (flux de
numerar operational anormal sau discretionar), interpretat
de Achleitner s.a. (2014) ca dovada a managementului
real al rezultatelor, care creste castigurile.

Firmele pot reduce cheltuielile raportate prin diminuarea
cheltuielilor discretionare (cercetare si dezvoltare,
publicitate, generale si administrative), care nu determina
venituri imediate, pentru a atinge tintele de castig. Cand
cheltuielile discretionare implica plati imediate, reducerea
acestor cheltuieli diminueaza iegirile de numerar si are
efect pozitiv asupra fluxului de numerar operational
anormal in perioada curenta, posibil cu riscul unui flux de
numerar operational mai scazut in viitor (Roychowdhury,
2006). Astfel, cheltuielile discretionare, din perioada
curenta, in descrestere capteaza actiunile
managementului real al rezultatelor orientat spre cresterea
castigurilor.

Supraproductia pentru reducerea costurilor bunurilor
vandute poate reprezenta, in opinia autorilor anterior
mentionati, o cale prin care pot fi atinse sau depésite
tintele de profit. Managerii firmelor de productie pot decide
niveluri de productie mai ridicate pentru a satisface
cererea asteptatd, situatie in care costurile fixe pe unitate
de produs scad prin repartizarea costurilor fixe totale pe
un numar mai mare de unitati de produs. Daca nu exista
cresteri compensatorii ale costurilor variabile pe unitate de
produs, costul unitar al bunurilor vandute se diminueaza la
randul sau, iar firma raporteaza marje operationale mai
bune in exercitiul curent. Angajarea managerilor in
supraproductie nu da rezultate decat daca reducerea
costurilor compenseaza costurile de detinere a stocurilor
suplimentare pe care firma trebuie sa le recunoasca in
perioada curenta.

Managerii pot utiliza practicile AEM si REM alternativ,
tratandu-le ca substitute specifice ale impactului
intentionat asupra céastigurilor raportate. Aimand et al.
(2023) sustin ca firmele aflate intr-o anumité etapa de
viata sunt relativ omogene, in sensul c& se confrunta cu
aceleasi presiuni, provocari si dispun de posibilitati
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comparabile. Prin urmare, este rezonabil sa ne asteptam
ca firmele sa alterneze tehnicile de AEM/REM in functie
de etapa de viata in care se afla.

Cercetarile care au analizat substituibilitatea acestor doua
forme de managementul rezultatelor concluzioneaza ca
partile interesate au mai multe dificultati in a detecta REM
decat AEM, deoarece REM este mai usor de ,camuflat” ca
activitate normala (Kothari et al., 2012). Dupa opinia
autorilor Enomoto, Kimura si Yamaguchi (2015),
autoritatile de reglementare si auditorii nu pot impiedica
organizatiile sa se implice in astfel de practici, controlul
acestora fiind mai slab pentru REM decat pentru AEM.

Practicile managementului rezultatelor si ciclul de
viata organizational

Un flux insemnat de literatura din domeniul calitatii
raportarii financiare (Esnaashari si Naderi Nooreyni, 2017;
Hussain s.a., 2020; Khuong, Anh si Van, 2022) sustine cu
dovezi empirice ca managerii igi diferentiaza strategia de
managementul rezultatelor in functie de etapa ciclului de
viata al organizatiei.

Esnaashari si Naderi Nooreyni (2017), precum si Zang
(2012) documenteaza ca tehnicile AEM sunt
preponderente in faza de introducere (lansare) a ciclului
de viatd, iar fazelor de cregstere i maturitate le sunt
specifice practicile REM. Hussain s.a. (2020) deduc,
utilizénd un panel format din 3.250 de firme chineze
listate, ca in stadiile incipiente ale ciclului de viata
companiile au mai multe sanse sa dezvolte AEM
comparativ cu intreprinderile aflate in stadiile de
maturitate si declin. Khuong, Anh si Van (2022), printr-un
studiu empiric pe un esantion reprezentativ de entitati
nefinanciare, cotate pe piata viethameza de capital in
perioada 2010-2019, concluzioneaza ca angajamentele
discretionare tind sa fie mai mari in etapa de lansare i
declin si mai mici in etapele ramase. Aceiasi autori deduc,
de asemenea, atitudinea negativa a managerilor fata de
manipularea REM in faza de lansare si declin i relatia
pozitiva intre REM si etapele de crestere si maturitate.
Aceeasi concluzie se desprinde si din studiul efectuat de
Jaggi et al. (2022), care araté ¢, in etapa initiala, firmele
urmaresc sa transmita semnale favorabile privind
perspectivele de crestere si profitabilitate, in timp ce, in
etapa finala, managerii apeleaza la tehnici de AEM in
incercarea de a prelungi viata firmei. Hamideh si Mehdi
(2017) analizeaza firmele listate la bursa in Teheran intre
anii 2008-2015 si concluzioneaza ca tehnicile de AEM

72

sunt utilizate mai ales de firmele aflate in etapele de
lansare, respectiv declin, in timp ce companiile mature si
cele in crestere sunt inclinate sa apeleze la tehnicile de
REM. Tn opozitie cu concluzille studiilor anterioare,
Comporek (2023) descopera ca intensificarea tehnicilor de
AEM are loc in etapele de crestere si maturitate a CLC.
Esantionul redus, limitat la mediul de afaceri polonez, face
insa imposibila generalizarea rezultatelor. Xie et al. (2022)
studiaza legatura dintre fazele CLC si tehnicile de REM si
demonstreaza ca mecanismele specifice REM difera de la
0 etapa la alta, insa se observa ca tehnicile REM
prevaleaza in etapele de lansare si declin.

Potrivit cercetarilor anterioare, in etapa de lansare firmele
suporta cheltuieli mari de cercetare- dezvoltare si
publicitate pentru a genera venituri considerabile sau
pentru a castiga cote adecvate de piata in perioadele
ulterioare. Managerii, in aceasta etapa, cred in
perspectivele de crestere ale firmelor si investesc mult,
ceea ce determina fluxuri de trezorerie din investitii gi
exploatare negative. Asadar, in aceasta etapa managerii
nu au prea multe sanse sa schimbe structura costurilor
corporative sau sa suspende proiecte pentru a-si atinge
obiectivele de castig. Activitatile de investitii determina
firmele sa raporteze pierderi in situatiile financiare; cu
toate acestea, managerii nu schimba politicile
operationale si de investitii in speranta castigurilor viitoare.
Componenta investitionald a angajamentelor este mare
pentru firmele aflate in faza de introducere, la fel si erorile
de estimare a fluxurilor de numerar viitoare. La toate cele
anterior descrise se adauga lipsa de interes a analistilor i
investitorilor de a urmari firme aflate la inceputul ciclului
de viata, situatie care creeaza cadrul necesar asimetriei
informationale crescute si face dificila asigurarea calitatii
raportarii financiare. Astfel, este de asteptat ca managerii
sa foloseasca flexibilitatea standardelor de contabilitate i
discretia pentru a se angaja in AEM si a oferi, prin acest
mijloc, aparenta unei situatii financiare stabile creditorilor
cu scopul deliberat de a accesa finantari la un cost redus
al capitalului (Hussain s.a., 2020; Khuong, Anh si Van,
2022).

Firmele aflate in stadiul de declin se confrunta cu
incertitudini mari in afaceri, care fac dificila estimarea
fluxurilor de trezorerie (Almeida, Kale, 2023). Aceasta este
etapa in care membrii consiliului de administratie sunt
mult mai interesati de obiectivele personale decat de
obiectivele firmei, sistemul de control intern este slab, iar
raportarile firmei sunt mai ambigue sau chiar frauduloase.
In aceasts etapa, in care problemele principal-agent sunt
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evidente, managerii se straduiesc sa manipuleze
rezultatele ,in sus” pentru a demonstra investitorilor
conditiile economice ale companiei intr-un mod pozitiv.
Sunt, asadar, motive justificate ca in etapa de declin
utilizarea tehnicilor bazate pe angajamente discretionare
sa fie dominanta (Hussain s.a., 2020).

Investitorii isi bazeaza deciziile pe informatiile primite de la
analisti. Potrivit teoriei semnalului, sustinerea intereselor
investitorilor incurajeaza managerii, in fazele de crestere i
maturitate ale ciclului de viata organizational, la tehnici REM.
In acest fel, rezultatul companiei este adus mai aproape de
asteptérile pietei, iar investitorii primesc semnale c& perfor-
manta companiei nu se va deteriora in perioada urmatoare.

in faza de crestere, activitatile operationale genereaza fluxuri
de numerar pozitive ca urmare a introducerii de noi produse
si extinderii activitatilor, interesul pentru finantari externe
suplimentare raméne mare, iar incertitudinea cu privire la
oportunitatile viitoare este in diminuare (Dickinson, 2011).
Roma s.a. (2021) sustin ca in faza de crestere companiile
demonstreaza o capacitate mai mare de a afisa pierderi gi
sunt preocupate de reputatia lor. Partile interesate acorda
mai multa atentie cifrelor lor contabile, ceea ce creste
presiunea pentru a indeplini tintele de profit si ar putea
reprezenta un motiv pentru practicile REM.

Firmele aflate in etapele de crestere si maturitate au
posibilitatea sa aplice practicile REM, pentru ca au diverse

alternative de investitii din care pot alege. De exemplu,
managerii au libertatea de a schimba structura costurilor
firmelor, folosind noi investitii sau suspendand proiecte,
intr-un mod care sa reduca randamentul firmei, bazandu-
se pe faptul ca au castigat coté de piatd. Hussain s.a.
(2020) documenteaza ca firmele in stadiul de maturitate
isi reduc sau amana cheltuielile discretionare pentru a
evita dezvaluirea pierderilor.

Pe baza dovezilor anterior identificate in literatura de
specialitate formulam si, ulterior, ne propunem sa testam,
urmatoarele ipoteze de cercetare:

Hi. Nivelul practicilor de management al rezultatelor
bazate pe angajamente discretionare la firmele cotate la
BVB este mai mare in etapele de lansare si declin decat
in cele de cregtere si maturitate.

H.. Nivelul practicilor de management real al rezultatelor la
companiile listate la BVB este mai redus in etapele de
lansare si declin decét in cele de crestere si maturitate.

2.1. Variabile

Tabelul nr. 1 sintetizeaza variabilele dependente si
independente folosite in modelele dezvoltate, facand
referire i la alte lucrari relevante din literatura care le-au
studiat.

Tabelul nr. 1. Variabile dependente, variabile de interes si variabile de control

Variabile

Mod de calcul

Sursa

Variabila dependenta

AEM

REM

angajamentele discretionare, proxy pentru AEM,
calculate ca reziduuri ale celor trei ecuatii (1), (2) si
(3), respectiv AEM_HC, AEM_KW si AEM_RS

calculate ca reziduuri ale celor trei ecuatii (4), (5) si

Hussain et al., 2020;

Khuong et al., 2022; Nagar and
Radhakrishnan, 2015; Srivastava,
2019

(6), respectiv REM_CFO, REM_PROD si REM_SGA

Principalele variabile de interes

Fazele ciclului de viata corporativ
(CLC)
e Lansare (I)
o  Crestere (G)
e Maturitate (M)
e  Revitalizare (SO)
e Declin (D)

Conform fluxurilor de trezorerie din exploatare (CFO),
din investitii (CF1) si finantare (CFF), aflate in
urmétoarele relatii:

Lansare: CFO <0, CFI <0, CFF >0

Crestere: CFO >0, CFI<0, CFF>0

Maturitate: CFO >0, CFI <0, CFF <0

Revitalizare: CFO>0, CFI>0, CFF>0 sau CFO>0, CFI
>0, CFF <0 sau CFO<0, CFI<0, CFF <0

Declin: CFO<0, CFl >0, CFF>0 sau CFO <0, CFl >0,
CFF <0

Dickinson, 2011; Tian, Han si
Zhang, 2015; Hasan si Habib,
2017; Wasilewski si Zurakowska,
2020; Durana s.a., 2021
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Variabile

Mod de calcul

Sursa

Variabile de control

Marime (Size) totalul activului (logaritmat)

Tian, Han si Zhang, 2015; Hasan
si Habib, 2017; Huang, Tseng si
Lin, 2020

Lev (leverage)
pe total active

gradul de indatorare (leverage) calculat ca total datorii

Hussain et al., 2020;
Khuong et al., 2022;
Jaggi et al., 2022;
Roma et al., 2020

KPMG, BDO, Mazars, JPA)

(Pricewaterhouse Coopers, Ernst&Young, Deloitte,

Itax nivelul de impozitare a profiturilor Khuong et al., 2022

ROA rentabilitatea activelor (return on assets) Khuong et al., 2022; Nagar and
Radhakrishnan, 2015; Srivastava,
2019; Almand et al., 2023

Aud variabila dummy pentru auditor international Alhadab et al., 2020; Jaggi et al.,

2022

Sursa: Proiectia autorilor

Conform literaturii studiate (Durana et al., 2021;
Huian et al., 2018; Hussain et al., 2020; Khuong et
al., 2022; Lazzem and Jilani, 2018), s-au folosit ca
proxy al AEM angajamentele discretionare care au
fost calculate, in vederea asigurarii robustetii
rezultatelor, pe baza a trei modele consacrate:

TA/Ai1 = Bo X (1/Ai1) + B1 X (AReVi/A1) + B2 X (PPEi/Ai1) + €i

unde:

TA = valoarea angajamentelor totale, calculate ca
diferenta intre rezultatul de exploatare (Operating Income)
al firmei i la momentul ¢ si fluxurile de trezorerie din
exploatare (CFO) ale firmei i la momentul t

A1 = total activ al firmei i la momentul t-1

ARevi = modificarea cifrei de afaceri minus modificarea
creantelor comerciale ale firmei i la momentul ¢

TAi/Ai1 = Bo X (1/Ai1) + B1 X (ARevi/Ai1) + B2 X (PPEi/Air.1) + B3 X ROAi1 + &i

unde:
ROA:.1 = rentabilitatea activelor firmei i la momentul t

TA/Ai1 = Bo X (1/Ai1) + B1 X (ARevi/Ai1) + B2 X (PPEi/Ai1) + B3 X ROAi1 + Ba x BMy + €
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Hribar si Collins (2002); Kothari si Wasley (2005) si
Raman si Shahrur (2008).

Modelul Hribar and Collins (2002) este prezentat in
ecuatia (1).

PPE; = valoarea imobilizarilor corporale ale firmei i la
momentul ¢

&t = reziduurile ecuatiei (1) care reprezinté nivelul DA
folosit in modelele care testeaza ipotezele formulate

Modelul Kothari si Wasley (2005) porneste de la Hribar si
Collins (2002), pe care il ajusteaza cu un indicator al
rentabilitatii economice — ROA, conform ecuatiei (2).

2)
Cel de-al treilea model, Raman si Shahrur (2008),
modificd ecuatia (2) prin addugarea unui nou termen,
conform ecuatiei (3).

()
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unde:

BM;: = raportul dintre totalul activelor firmei i la momentul ¢,
pe de o parte, si total active — capitaluri proprii + valoarea
de piata a firmei i la momentul ¢

Modelele REM utilizate sunt dezvoltate de Roychowdhury
(2006), conform ecuatiilor 4-6 si se refera la:

-fluxurile de trezorerie din exploatare anormale
(REM_CFO), conform ecuatiei (4).

CFOwAi1= B0 x (1/Ai1) + B1 x (Salesi/Ai-1) + B2 x (ASalesi/Ai-1) + €it (4)

unde:

CFOx = fluxurile de trezorerie de exploatare (CFO) ale
firmei i in momentul ¢

Salesi: = cifra de afaceri a firmei j in momentul ¢
ASalesi: = modificarea cifrei de afaceri a firmei i intre t si t-1

&t = reziduurile ecuatiei (4), care arata fluxurile de
exploatare anormale ale firmei i in momentul ¢

-nivelurile anormale ale costurilor de
productie (REM_PROD), care sunt redate in
ecuatia (5).

PROD/Ai-1 = Bo x (1/Ait.1) +B1x (Salesn/An.1) + B2 X (ASaIesn/An.1) + B3 X (ASaIesn.1/An.1) + & (5)

unde:

PROD; = suma dintre costul vanzarilor si modificarea
volumului stocurilor firmei i in momentul ¢

-cheltuielile discretionare anormale (REM_SGA), ce sunt
calculate prin ecuatia (6).

SGAW/Ar1 = Bo X (1/Ar1) + Br x (Salesi/Ai1) + & (6)

unde:

SGA; = suma cheltuielilor cu vanzarile, generale si
administrative ale firmei i in momentul ¢

Principalele variabile de interes sunt reprezentate de
fazele CLC. Literatura ofera diverse metode de
determinare a acestora, care au la baza vechimea firmei,
marimea firmei, profitabilitatea, dividendele platite, rata de
crestere a activelor, ponderea profiturilor in totalul
activelor sau in totalul capitalului propriu (Chhillar &
Lellapalli, 2022; Habib & Hasan, 2019). Studiul de fata
adopta metoda propusa de Dickinson (2011) si validata de
cercetarile anterioare (Almand et al., 2023; Comporek,
2023; Hamideh & Mehdi, 2017; Hussain et al., 2020; Jaggi
etal., 2022; Xie et al., 2022). Aceasta metoda, bazata pe
comportamentul asteptat al fluxurile de trezorerie, este
considerata superioara metodelor alternative retinute de
literatura (Kabir et al., 2020; Chireka, 2020). Cu toate ca
multe studii utilizeaza vechimea firmei drept proxy pentru
fazele CLC, metoda este perimata, ultimele cercetari
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aratand ca aceasta corespunde unui CLC linear (Habib &
Hasan, 2019). Preferinta pentru metoda dezvoltaté de
Dickinson (2011) este intarita de faptul ca fluxurile de
numerar nu sunt afectate de tehnicile de AEM, iar
eventualele probleme de endogeneitate sunt eliminate
(Almand et al., 2023).

Dupa studierea amanuntita a literaturii, au fost selectate si
cinci variabile de control. Marimea firmei, cuantificata prin
valoarea totala a activelor, este frecvent inclusa in studiile
care conecteaza ciclul de viata organizational i
managementul rezultatelor (Jaggi et al., 2022; Roma et
al., 2020; Xie et al., 2022), deoarece s-a dovedit ca firmele
mari manifesta o inclinatie spre netezirea rezultatelor
(Jaggi et al., 2022). Totodata, s-a constatat ca firmele
profitabile sunt mai implicate in astfel de practici (Hussain
etal., 2020; Jaggi et al., 2022). Astfel, in linie cu
cercetarile anterioare (Almand et al., 2023; Hamideh &
Mehdi, 2017; Roma et al., 2020), modelele sunt
imbunatatite prin includerea rentabilitatii activelor. Alte
variabile de control, susceptibile sa influenteze AEM/REM,
sunt gradul de indatorare (Hussain et al., 2020; Khuong et
al., 2022; Jaggi et al., 2022), calculat ca raport intre
datoriile totale si activele totale, si nivelul de impozitare a
profiturilor (Khuong et al., 2022). Nu in cele din urma,
studiul are in vedere si tipul auditorului, fiind recunoscuta
calitatea superioara a serviciilor de audit prestate de
auditori internationali (care detin un portofoliu extins de
clienti si aloca resurse semnificative pentru misiunile de
audit), a caror reputatie ar fi compromisa in situatia
nesemnalizarii abaterilor (Rusmin, 2010).
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2.2. Esantion si sursa datelor

Datele provin din baza de date Refinitiv Eikon, de la
companiile cotate pe segmentul principal al Bursei
de Valori Bucuresti, acoperind o perioada de 15 ani,
intre 2007 si 2021. Toate datele financiare sunt
preluate din situatiile financiare individuale sau
consolidate, intocmite conform IFRS. Esantionul
initial a constat din 81 de firme listate. Deoarece nu
raporteaza situatia fluxurilor de trezorie, cele trei
banci listate au fost eliminate din esantion. Ulterior,
alte 5 companii au fost eliminate din cauza lipsei de
date aferente mai multor variabile utilizate in

modelele de AEM/REM. A rezultat un esantion
nebalansat de 996 observatii anuale, provenite de la
73 de firme.

2.3 Metode si modele de cercetare

Pentru a valida ipotezele de cercetare, s-a
efectuat o analiza a datelor de tip panel cu efecte
fixe sau aleatorii, prin dezvoltarea modelului din
ecuatia (7), care contine variabilele de interes
(fazele ciclului de viata corporativ - CLC) si
variabilele de control.

Vi =00+ as x CLCy+ az2x Sizei+ az x Levie+ as x ITaxi + a5 X ROAx + as X Audi+ Uit

unde, t = perioada de timp (anul); i = compania la
momentul t; Y = variabila dependenta (nivelul de
gestionare a rezultatelor - AEM sau REM); CLC =
fazele ciclului de viata (variabile dummy descrise in
Tabelul nr. 1); Size = marimea firmei; Lev = gradul de
indatorare (levierul financiar); ITax = nivelul de

impozitare a profiturilor; ROA = rentabilitatea activelor;

M = termenul eroare

Pentru modelele de AEM si doud dintre cele patru
de REM (REM_CFO si REM_PROD) s-au utilizat
efecte fixe si o eroare standard robusta. Pentru
ultimele doua modele de REM (REM_SGA si
REM_all), conform testului Hausman, s-au aplicat
efecte aleatorii (random). La utilizarea de variabile
dummy poate aparea ceea ce in literatura este
cunoscut sub denumirea de capcana variabilelor

Tabelul nr. 2. Statistici descriptive

dummy (Guijarati, 2011), cu efecte negative asupra
corectitudinii coeficientilor de regresie. Aceasta
este evitata prin folosirea ca referintd a fazei de
revitalizare (SO), a carei natura este inca neclara
in literatura (Hussain et al., 2020). Pentru a asigura
normalitatea distributiei, variabilele de control Lev
si ITax au fost logaritmate.

Tabelul nr. 2 prezinta statisticile descriptive ale
variabilelor modelate ca parte a analizei univariate

intreprinse. Se observa ca aproximativ 45% dintre firme

sunt in stadiul de maturitate, ceea ce confirma alte studii

efectuate la BVB (Huian and Mironiuc, 2023). La polul
opus, in jur de 8% dintre firme sunt in etapa initiala,
conform caracteristicilor fluxurilor lor de trezorerie.

Variabila Nr. obs Media Deviatia standard | Minim Maxim
AEM_HC 923 0.0089 0.1471 -1.0509 2.6949
AEM_KW 923 0.0089 0.1471 -1.0505 2.6989
AEM_RS 923 0.0045 0.1464 -0.9933 2.7073
REM_CFO 923 0.0153 0.1045 -0.5853 1.0017
REM_PROD 850 -0.0617 0.2184 -1.1796 1.2791
REM_SGA 923 0.0347 0.1453 -1.0885 1.5724
REM_all 850 -0.0086 0.1486 -0.9604 1.0517
I 996 0.0783 0.2688 0.0000 1.0000
G 996 0.2008 0.4008 0.0000 1.0000
M 996 0.4498 0.4977 0.0000 1.0000
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Variabila Nr. obs Media Deviatia standard | Minim Maxim

SO 996 0.1637 0.3701 0.0000 1.0000
D 996 0.1074 0.3098 0.0000 1.0000
Size 996 19.4415 1.6939 16.3219 24.7754
Lev 996 0.4316 0.5494 0.0101 7.7014
Itax 996 19.3562 0.3085 11.5129 21.4165
ROA 996 0.0222 0.3384 -9.9400 2.3500
Aud 996 0.4819 0.4999 0.0000 1.0000

Sursa: Prelucrarile autorilor, 2023

In ceea ce priveste AEM, se identifica mérimi medii
ale angajamentelor discretionare, in toate cele trei
variante de calcul, care sunt semnificativ diferite de
zero, ceea ce semnaleaza existenta unor practici de
AEM la firmele cotate la BVB, cu efecte negative
asupra calitatii raportarii financiare.

Tabelul nr. 3 arata statisticile descriptive (media) detaliate
pe etape ale ciclului de viata. Potrivit lui Istrate et al.
(2015), valorile pozitive ale angajamentelor discretionare
arata ca operatiunile de AEM urmaresc cresterea
rezultatelor raportate, ceea ce conduce la aparitia unor
diferente pozitive intre nivelul angajamentelor si cel al
fluxurilor de trezorerie inregistrate. In mod similar, valorile
negative ale angajamentelor discretionare reflecta
reducerea profiturilor si genereaza concomitent diferente
negative intre valorile angajamentelor si fluxurile de
numerar.

Se observa ca valorile medii ale angajamentelor
discretionare, destul de similare in cele trei modele,
indica o inclinatie mai mare a firmelor aflate in etapa
de lansare (l) spre recurgerea la tehnici de AEM,
urmate de cele in faza de declin i revitalizare (D,
S0). Aceste rezultate, care araté o evolutie in forma
de U a incercarilor de manipulare a rezultatelor pe
durata CLC, confirma asteptarile bazate pe literatura
existenta, in care start-up-urile i firmele in declin
manipuleaza in sens pozitiv rezultatele, deoarece au
cash-flow-uri negative (Durana et al., 2021). Firmele
mature, dar mai ales cele in etapa de crestere

apeleaza mai rar la asemenea mijloace. Semnul
negativ al angajamentelor discretionare arata ca,
odata ajunse la maturitate si atingandu-si deja
potentialul maxim de profitabilitate, firmele incearca
sa-si reduca profitul raportat, in scopul evitarii
impozitelor. Potrivit lui Can (2020), minimizarea
rezultatelor (managementul descendent al
profiturilor) este caracteristica companiilor profitabile
in stadiul de crestere si maturitate. Valorile apropiate
de zero ale angajamentelor discretionare la firmele
din etapa de crestere, documentate si in alte studii
(Durana et al., 2021), indica minimizarea, in medie, a
incercarilor de manipulare contabild. In toate etapele
CLC (cu exceptia SO), valorile cele mai ridicate ale
angajamentelor discretionare sunt cele calculate
conform modelului Raman si Shahrur (2008).

In privinta practicilor de REM, companiile mature
recurg cel mai mult la manipularea fluxurilor de
trezorerie de exploatare, spre deosebire de cele din
stadiile initiale i finale. Per total, ele recurg cel mai
putin la tehnici de REM (REM_all). Valorile negative
de la REM_PROD arata lipsa manipularii prin
supraproductie, iar cele pozitive de la REM_SGA
indica imposibilitatea reducerii costurilor
discretionare pentru atingerea tintelor de profit.

Analiza de corelatie din Tabelul nr. 4 releva
existenta unor legaturi de intensitate redusa i
moderata intre variabile, avand semn pozitiv sau
negativ, ceea ce reduce riscul de multicolinearitate.

Tabelul nr. 3. Statistici descriptive pe faze ale ciclului de viata, domeniu de activitate gi regiunea geografica

CLC | AEM_HC | AEM_KW| AEM_RS | REM_CFO | REM_PROD | REM_SGA | REM all Size Lev Itax ROA Aud
| 0.0988 0.0988 0.0976 -0.1089 0.0248 0.0228 | -0.0596 | 18.7390 0.5940 |14.25778 -0.0014 0.3590
G -0.0007 -0.0008 -0.0012 0.0207 -0.0228 0.0269 0.0262 | 19.4899 0.4626 |16.11117 0.0329 0.4050
M -0.0202 -0.0203 -0.0238 0.0590 -0.1075 0.0528 0.0056 | 19.8263 0.3704 |17.36464 0.0239 0.4978
SO 0.0305 0.0304 0.0219 0.0003 -0.0573 0.0151 -0.0324 | 18.8368 0.4562 |15.39146 0.0277 0.4356
D 0.0539 0.0539 0.0425 -0.0712 0.0012 0.0110 | -0.0595 | 19.1728 0.4737 |14.82477 0.0029 0.5140
Sursa: Prelucrarile autorilor, 2023
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Tabelul nr. 4. Analiza de corelatie

Variables 1 2 3 4 5 6 7 8 9 10 11 12 13 14 15 16 | 17
1 | AEM_HC 1.00
2 | AEM_KW 1.00 | 1.00
3 | AEM_RS 0.99 | 0.99 | 1.00
4 | REM_CFO -0.50 | -0.50 | -0.50 1
5 | REM_.PROD | 0.06 | 0.06 | 0.07 | -0.37 | 1.00
6 | REM_SGA -0.09 | -0.09 |-0.09 | 0.19 | -0.73 | 1.00
7 | REM_all 0.34 | -0.34 |-034 | 0.33 | 051 | 0.02 | 1.00
8 | D 0.10 | 0.10 | 0.09 | -0.29 | 0.10 | -0.06 | -0.12 | 1.00
9 |G 0.04 | -0.04 |-0.03 | 0.03 | 0.09 |-0.03 | 0.11 | -0.17 | 1.00
10 | | 017 | 017 | 0.19 | -0.34 | 0.11 | -0.083 | -0.10 | -0.10 | -0.14 | 1.00
MM 017 | 017 | -016 | 0.38 | -0.20 | 0.12 | 0.09 | -0.32 | -0.45 | -0.27 | 1.00
12 | SO 0.06 | 0.06 | 0.05|-0.05| 0.01 |-0.05 | -0.07 | -0.15 | -0.22 | -0.13 | -0.41 | 1.00
13 | Size 0.01 | -0.01 | -0.01 | 0.21 | -0.02 | -0.11 | 0.01 | -0.05 | -0.01 | -0.11 | 0.22 | -0.17 | 1.00
14 | lev -0.09 | -0.08 | -0.01 | -0.14 | 0.14 | -0.07 | 0.05 | -0.08 | 0.09 | 0.12 | -0.07 | -0.03 | 0.02 | 1.00
15 | ITax -0.02 | -0.02 | -0.02 | 0.15 | -0.09 | 0.00 | -0.03 | -0.03 | -0.09 | -0.03 | 0.13 | -0.03 | 0.25 | -0.04 | 1.00
16 | ROA 022 | 022 | 0.22 | 0.05 | -0.05 | 0.02 | -0.03 | -0.03 | 0.01 | -0.02 | 0.01 | 0.01 | 0.04 | -0.04 | 0.03 | 1.00
17 | Aud 0.05 ] 0.05 ) 0.05 | 0.18 | -0.16 | -0.03 | -0.14 | 0.03 | -0.11 | -0.08 | 0.13 | -0.02 | 0.56 | 0.04 | 0.12 | 0.09 |1.00

Sursa: Prelucrarile autorilor, 2023

Rezultatele analizei de regresie sunt prezentate in Tabelul nr. 5.

Tabelul nr. 5. Rezultatele analizei de regresie

AEM_HCFE | AEM_ KWFE | AEM_RSFE | REM_CFOFE | REM_PRODFE | REM_SGARE | REM_all RE
I 0.0685*** 0.0685*** 0.0703** -0.0860*** 0.0159 0.0163 -0.0474*
G -0.0593*** -0.0593*** -0.0578*** 0.0456** 0.0030 -0.0015 0.0481*
M -0.0705** -0.0703*** -0.0697*** 0.0551** -0.0201 0.0033 0.0357**
D 0.0317 0.0319 0.0309 -0.0809*** 0.0034 0.0140 -0.0560***
Size 0.0015 0.0015 -0.0034 -0.0119 0.0412* -0.0193** 0.0014
Lev -0.0301* -0.0300* -0.0155 0.0002 0.0032 0.0002 0.0053
[Tax -0.0023 -0.0024 -0.0033 0.0063 0.0085 -0.0017 0.0069
ROA 0.0870 0.0874 0.0876 0.0112* -0.0138 -0.0003 -0.0039
Aud 0.0320* 0.0319* 0.0304* 0.0118 -0.0018 -0.0055 -0.0212
Const 0.0050 0.0051 0.1339 0.1007 -1.0153 0.4384 -0.1698
R-squared 0.1212 0.1209 0.1039 0.1998 0.0340 0.0278 0.0537
F test/Wald 7.81% 7.82% 8.16™ 14.4* 248" 19.7* 60.11***
No of observ 923 923 923 923 850 923 850

Sursa: Prelucrarile autorilor, 2023

In ceea ce priveste relatia dintre etapele CLC si nivelul
practicilor de AEM, aceasta este pozitiva si puternic
semnificativa statistic in toate cele trei variante de calcul al
angajamentelor discretionare in cazul firmelor aflate in
etapa initiald (lansare - 1) si negativa in cele de crestere i
maturitate (G and M), confirmand rezultatele lui Khuong et
al. (2022). Asocierea pozitiva cu proxy-urile pentru AEM
din etapa initiala arata inclinatia managerilor acestor firme
spre raportarea de profituri mai mari, prin alegeri contabile
oportuniste, pentru atragerea de capitaluri straine la
costuri cat mai favorabile (Durana et al., 2021), in
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conditiile unei asimetrii informationale ridicate. Studiile
recente (Hamideh & Mehdi, 2017; Jaggi et al., 2022)
raporteaza rezultate similare, sugerand ca performanta
deficitara caracteristica stadiului timpuriu de viata
motiveaza managerii sa cosmetizeze profiturile, cu scopul
de a transmite semnale pozitive investitorilor cu privire la
capacitatea firmei de a genera profit in anii viitori. Acest
rezultat, sustinut de statisticile descriptive din Tabelul nr.
3, confirma ideea ca in aceasta etapa exista un nivel mai
ridicat al angajamentelor, ceea ce le permite managerilor
s&-gi exercite discretia asupra rezultatelor (Hussain et al.,
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2020). Astfel de practici ar putea fi explicate si de
expectatiile firmelor de a genera profituri substantiale in
exercitiile financiare urmatoare pe baza produselor aflate
in prezent in faza de dezvoltare, motiv pentru care
Jmprumutd” o parte din castigurile aferente perioadelor
viitoare (Jaggi et al., 2022). Pe langa acestea, trebuie
punctat ca lipsa presiunii de a atinge anumite tine de
profit, coroborata cu un sistem de control intern
subdezvoltat, asociate stadiului incipient de dezvoltare a
acestor firme, explica preferinta pentru tehnicile de AEM
(Hamideh & Mehdi, 2017; Xie et al., 2022).

Rezultatele din Tabelul nr. 5 ilustreaza o asociere
negativa cu AEM in etapele de cregtere si maturitate,
ceea ce confirma dovezile lui Durana et al. (2021) si
Khuong et al. (2022) si le infirma pe cele ale Iui Hussain et
al. (2020). Prin urmare, se observa o reducere a tehnicilor
de AEM deoarece, pe masura ce firma creste si se
maturizeaza, scade asimetria informationald, sporeste
atentia din partea analitilor, creste abilitatea de a
contracta credite la rate mai mici ale dobanzii, iar calitatea
raportarii financiare este mai ridicata (Can, 2020). Firmele
mature au 0 mai mare capacitate de a genera resurse
financiare interne (profituri), apeland intr-o masura mai
mica la finantare externa (Huian and Mironiuc, 2023) si
detinand o pozitie sustenabila pe piata. Aceasta face
tehnicile de AEM mai putin atractive pentru manageri,
care au mai putine cicluri de crestere a profiturilor viitoare
pentru a compensa eventualele consecinte negative ale
EM pe piata. Daca cele trei etape analizate pana acum se
comporta conform asteptarilor, este surprinzatoare lipsa
de semnificatie statistica a relatiei pozitive dintre
angajamentele discretionare si etapa de declin (relevata si
de studiul efectuat de Comporek, 2023), mai ales in
contextul valorilor ridicate ale angajamentelor
discretionare aratate de Tabelul nr. 3. Asteptarile erau
pentru incercari consistente de manipulare a rezultatelor,
in contextul presiunilor ridicate din partea stakeholderilor
de a raporta o pozitie financiara stabila, tot mai greu de
indeplinit din cauza erodarii ideii de afaceri si declinului
cifrei de afaceri (Hussain et al., 2020). Totusi, rezultatul
devine explicabil daca analizam modelele de REM.

Variabilele de control Lev si Aud se dovedesc
semnificative (p<0.1) in modelele de AEM. Se observa o
legatura inversa intre gradul de indatorare (Lev) si
tehnicile de AEM, ceea ce confirma ca monitorizarea
efectuata de furnizorii de capital disciplineaza managerii
firmelor analizate, care sunt constransi sa respecte
cerintele de calitate privind raportarea financiara (Chhillar
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& Lellapalli, 2022). Contrar asteptarilor (Jaggi et al., 2022),
rezultatele arata o legatura directa intre tipul auditorului i
tehnicile de AEM, sugerand ca auditorii internationali nu
reugesc sa contracareze tendinta managerilor de a netezi
profiturile in cazul firmelor cotate din Romania. O
explicatie plauzibila deriva din presiunile exercitate asupra
auditorilor de catre manageri si alte parti interesate,
documentate pe larg de literatura de specialitate (Haislip
etal., 2017; Hamid et al., 2012). In aceasts situatie lipsa
conformarii poate avea ca finalitate incetarea contractului
de audit financiar cu clientul (Haislip et al., 2017;
Lohwasser & Zhou, 2023). In aceasta situatie, lipsa
conformarii poate avea ca finalitate incetarea contractului
de audit financiar cu clientul (Haislip s.a., 2017;
Lohwasser si Zhou, 2023). Legétura dintre nivelul de
impozitare a profiturilor si practicile de AEM este negativa,
dar nu prezintd semnificatie statistica.

Tabelul nr. 5 releva o conexiune negativa si semnificativa
statistic intre etapele CLC si nivelul practicilor de
REM_CFO pentru companiile in stadiile de introducere (1)
si declin (D) si pozitiva pentru cele in crestere si la
maturitate - G si M (Khuong et al., 2022; Nagar si
Radhakrishnan, 2015). Firmele aflate in stadiile de
introducere i declin este mai putin probabil ca vor recurge
la REM (prin manipulari ale fluxurilor de numerar
operationale) deoarece managerii lor nu sunt supusi unei
presiuni mari pentru a indeplini anumite obiective de profit
si nu au prea multa discretie asupra costurilor perioadei
pentru a le putea reduce, intrucat functioneaza cu capital
redus si cerinte mari de finantare (Srivastava, 2019).

Companiile mature si in crestere se confrunta cu o
presiune mai mare din partea pietei de capital, ceea ce le
incurajeaza implicarea in tehnici de REM (Krishnan et al.,
2021; Roma et al., 2020). Acestea se bucura de 0 anumita
notorietate pe piata si au diverse alternative de investitii,
ceea ce le confera o oarecare flexibilitate si creeaza un
climat propice tehnicilor de REM (Hamideh & Mehdi,
2017). Celelalte doua metode de REM (reducerea
costurilor de productie si reducerea cheltuielilor SGA) nu
sunt folosite de managerii romani, indiferent de stadiul
ciclului de viata (Hussain et al., 2020). Acest lucru
confirma statisticile descriptive care arata valori medii
negative ale REM_PROD si REM_SGA pozitive, ca
expresii ale lipsei de manipulare a rezultatelor pentru a
indeplini criteriile de referinta ale castigurilor. Acest lucru
nu inseamna ca alte tehnici de gestionare a rezultatelor
(cele bazate pe angajamente) nu sunt folosite pentru a
netezi profiturile.

79



Alte variabile de control (Size si ROA) decat in
modelele AEM au relatii semnificative cu variabilele
dependente in functie de metodele REM utilizate.
Astfel, firmele mai profitabile sunt inclinate sa
manipuleze fluxurile de numerar operationale. In
ceea ce priveste marimea firmei (SIZE), se observa
o legatura semnificativa statistic si opusa (+/-) in
cazul a doua modele REM (REM_PROD si
REM_SGA), ceea ce ce confirma propensitatea

firmelor mari pentru tehnici de management al
rezultatelor (Jaggi s.a., 2022).

Verificarea robustetii

Tn acest sens, s-a inlocuit, in toate modelele din Tabelul
nr. 5, variabila Lev cu Sfr ca proxy pentru rata de auto-
finantare, calculata ca raport intre fluxurile de trezorerie de
exploatare si activele imobilizate (Hussain et al., 2020).

Tabelul nr. 6. Rezultatele analizei de robustete

AEM_HC AEM_KW AEM_RS REM_CFO REM_PROD REM_SGA REM_all
FE FE FE FE FE RE RE
I 0.0660*** 0.0660*** 0.0689** -0.0860*** 0.0167 0.0163 -0.0462**
G -0.0606™** -0.0607*** -0.0584*** 0.0457* 0.0026 0.0016 0.0480**
M -0.0681*** -0.0680*** -0.0683*** 0.0553** -0.0212 0.0031 0.0345*
D 0.0291 0.0293 0.0292 -0.0814*** 0.0062 0.0144 -0.0534
Size -0.0006 -0.0006 -0.0045 -0.0119 0.0414* -0.0193** 0.0015
Sfr -0.0115 -0.0115 -0.0107 -0.0063 0.0292* 0.0042 0.0301
[Tax -0.0025 -0.0025 -0.0034 0.0063 0.0087 -0.0017 0.0071
ROA 0.0883 0.0886 0.0882 0.0112* -0.0138 -0.0002 -0.0040
Aud 0.0249 0.0248 0.0268 0.0119 -0.0012 -0.0055 -0.0202
Const 0.1665 0.1663 0.2485 0.1416 -1.2166 0.4107 -0.3789
R-squared 0.1126 0.1125 0.1045 0.2004 0.005 0.0083 0.0536
F test/Wald 7.61% 7.62% 772 13.80** 3.3 19.89™ 62.51*
No of observ 923 923 923 923 850 923 850

Sursa: Prelucrarile autorilor, 2023

Rezultatele, prezentate in Tabelul nr. 6, arata, in mare
parte, coeficienti de semn si semnificatie statistica
neschimbate fatd de modelul de baza.

Lucrarea descrie comportamentul managerilor firmelor
cotate la BVB in privinta practicilor de AEM si REM in
diferite etape ale CLC. Rezultatele arata existenta unei
asimetrii informationale semnificative, care permite
implicarea managerilor in practici de manipulare bazate
pe angajamente discretionare mai ales in etapa de
lansare, dar si reducerea acestei asimetrii si implicari pe
masura ce firmele evolueaza spre etapele de crestere i
maturitate. Rezultatele arata si ca exista diferite conexiuni
intre nivelul de REM si CLC in functie de metoda REM
utilizata. Cea care implica accelerarea vanzarilor prin
recunoasterea timpurie a veniturilor sau conditii de
creditare comerciala ingaduitoare este preferata de
managerii din firmele in crestere si mature, in timp ce
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reducerea costurilor de productie prin supraproductie i
reducerea costurilor discretionare precum cheltuielile de
vanzare, generale si administrative nu sunt utilizate,
deoarece managerii nu au putere discretionara asupra
acestor costuri, care constituie un element de baza pentru
evolutia viitoare a firmei.

Rezultatele pot avea implicatii importante pentru creditori,
investitori si analisti financiari, precum si pentru autoritatile
de reglementare si supraveghere, care trebuie sa acorde
o atentie deosebita calitatii raportarii financiare a firmelor
aflate in etapele initiale ale ciclului lor de viata si sa
cunoasca existenta si utilizarea acestor tehnici de
ascundere a performantelor economice slabe, mai ales in
anumite etape ale ciclului de viata organizational.

Limitele lucrarii tin de esantionul redus, fapt nesurprinzator
pentru pietele de capital emergente, bazat pe companii
mari $i cu 0 anumita maturitate pe piata de capital.
Replicarea modelelor pe cazul entitatilor mici i mijlocii,
pentru o analiza comparativa, este o directie viitoare de
cercetare pe care autorii spera sa o dezvolte.
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Informatiile nefinanciare joaca un rol tot mai important in
crearea de valoare pentru companii i au devenit un factor
esential in strategiile de afaceri moderne. In timp ce
informatiile financiare oferd o perspectiva asupra
performantei financiare trecute a unei compani,
informatiile nefinanciare ofera o viziune mai cuprinzatoare
si mai contextualizatd asupra modului in care compania
interactioneazé cu mediul inconjurétor, angajatii, clientii,
Societatea si alte parti interesate. Obiectivul lucrrii consta
in identificarea aportului informatiilor nefinanciare la
crearea de valoare pentru companii. Populatia studiata o
reprezintd companiile listate la Bursa de Valori Bucuresti
care au fost evaluate din punct de vedere al transparentei
raportérilor nefinanciare pentru exercitiul financiar 2021.
Indicatorii utilizati sunt reprezentati de: scoruri de evaluare
realizate de doud entitati specializate, indicatorul
comunicarii - Vektor, includerea companiilor in indicele
BET, rentabilitatea capitalurilor proprii, rentabilitatea
activelor, profitabilitatea si numarul de salariati pe
perioada 2021. Rezultatele studiului au arétat ¢
societdtile analizate au fost apreciate cu scoruri
acceptabile de céatre entitatile evaluatoare $i s-au
constatat corelatii pozitive si negative intre scorurile de
evaluare si indicatorii de rentabilitate. In general,
informatiile nefinanciare furnizeazé perspective critice
pentru a intelege impactul social, de mediu $i economic al
activitétilor companiilor si pot contribui semnificativ la
crearea de valoare, in special pe termen lung pentru
companii i pentru societate in ansamblu.

Cuvinte cheie: nformatii nefinanciare; creare de valoare;
transparenta; ESG;

Clasificare JEL: M40, Q56

Va rugam sa citati acest articol astfel:

Fometescu, A., Hategan, C.-D. (2024), The Non-Financial
Information Contribution to Value Creation for Companies, Audit
Financiar, vol. XXII, no. 1(173)/2024, pp. 177-188,

DOI: 10.20869/AUDITF/2024/173/007

Link permanent pentru acest document:
http://dx.doi.org/10.20869/AUDITF/2024/173/007
Data primirii articolului: 22.07.2023

Data revizuirii: 7.08.2023

Data acceptarii: 31.01.2024

anul XXII


mailto:adelina.fometescu97@e-uvt.ro
mailto:camelia.hategan@e-uvt.ro
http://dx.doi.org/10.20869/AUDITF/2024/173/007

Raportarile nefinanciare au devenit tot mai importante in
ultimii ani, pe masura ce companiile au recunoscut ca
performanta lor nu poate fi evaluata doar prin prisma
datelor financiare. Conform Iui Yongkui (2013), exista
doua mari limitari ale situatiilor financiare: faptul ca
acestea reflecta doar rezultatul crearii de valoare, sinu
procesul, si faptul ca accentul este pus mai ales pe
activele corporale si pe elementele tangibile decat pe cele
intangibile.

Aceste rapoarte ofera transparenta si responsabilitate,
permitand stakeholderilor sa inteleaga mai bine impactul
unei companii asupra mediului si societatii i sa ia decizii
informate in legatura cu aceasta. Sustenabilitatea poate fi
definita ca fiind abilitatea de a crea valoare pe termen
lung, atat pentru societate, cat si pentru mediu si
economie (Ben-Amar et al., 2017). Este un concept care
promoveaza satisfacerea nevoilor prezentului, fara a
compromite capacitatea generatiilor viitoare de a-gi
satisface propriile nevoi.

Importanta raportarilor nefinanciare asupra increderii
investitorilor este extrem de semnificativd din mai multe
motive:

1) Transparenta si responsabilitatea. Investitorii sunt
interesati nu doar de performanta financiara a unei
companii, i si de modul in care aceasta isi gestioneaza
impactul social $i de mediu. Prin furnizarea raportarilor
nefinanciare, companiile demonstreaza transparenta si
responsabilitate in abordarea acestor aspecte, ceea ce
contribuie la cresterea increderii investitorilor.

2) Evaluarea riscurilor gi oportunitatilor. Raportarile
nefinanciare permit investitorilor sa evalueze riscurile i
oportunitatile asociate cu practicile unei companii in
domeniul sustenabilitatii i responsabilitatii sociale.
Aceasta include analiza riscurilor legate de reglementari in
schimbare, schimbéri climatice, schimbéri de preferinte
ale consumatorilor si alti factori relevanti. Investitorii pot
lua Tn considerare aceste informatii pentru a-gi ajusta
strategiile de investitii si a evita potentialele pierderi sau
pentru a identifica oportunitati de investitii sustenabile i
profitabile.

3) Atractia investitorilor responsabili. Multi investitori
institutionali si fonduri de investitii s-au angajat sa aloce
capital doar catre companiile care isi gestioneaza
responsabil impactul asupra mediului $i societatii.
Raportarile nefinanciare le ofera acestor investitori
informatiile necesare pentru a evalua dacé o companie se
conformeaza principiilor si criteriilor lor de investitii
responsabile. Astfel, raportarile nefinanciare pot spori
atractivitatea unei companii pentru astfel de investitori i
pot genera o crestere a fluxurilor de capital sustenabil.

4) Reputatia gi brandul. Companiile cu o imagine de
responsabilitate sociala si de mediu pozitiva pot beneficia
de o reputatie i un brand mai puternice. Raportarile
nefinanciare ofera o platforma prin care aceste companii
pot comunica publicului si investitorilor angajamentul lor
faté de aspectele de sustenabilitate si responsabilitate
sociald. Aceasta poate consolida increderea investitorilor
si poate spori loialitatea clientilor i angajatilor.

Aspectele mentionate anterior sunt ilustrate in
Figura nr. 1.

Figura nr. 1. Importanta raportarilor nefinanciare asupra increderii investitorilor
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Obiectivul lucrarii consta in identificarea aportului
informatiilor nefinanciare la crearea de valoare pentru
companii. Prin urmare, obiectivul propus se
fundamenteaza pe urmatoarele intrebari de cercetare:

1. Care este gradul de transparenta al informatiilor
nefinanciare in raportarile companiilor listate la
Bursa de Valori Bucuresti (BVB)?

2. Raportarea informatiilor nefinanciare contribuie la
crearea de valoare pentru companii?

Pentru a raspunde la aceste intrebari de cercetare au fost
luate in studiu companiile listate la BVB, care au fost
evaluate prin indicatori din domeniul Economic, Social i
Guvernanta (ESG), de o serie de entitati specializate, fiind
analizati ultimii indicatori disponibili, care in cea mai mare
parte se refera la raportarea informatiilor nefinanciare ale
anului 2021. De asemenea, pentru a identifica crearea de
valoare a companiilor vor fi analizati o serie de indicatori
de performanta financiara pe anul 2021.

Lucrarea este structuratad dupd cum urmeaza: in prima
sectiune este revizuita literatura de specialitate pentru a
identifica baza conceptuala a temei studiate. in continuare
va fi prezentatad metodologia utilizata si detalii privind
esantionul ales. In a treia sectiune vor fi descrise
rezultatele obtinute. In finalul lucrarii vor fi desprinse
concluziile studiului i implicatiile manageriale ale
acestuia, precum si limitarile si directiile viitoare de
cercetare.

Tn economia cunoasterii, bogatiile materiale nu mai sunt
suficiente pentru a calcula valoarea companiilor, astfel
incét noile surse de creare a valorii, numite imateriale sau
intangibile, sunt dificil de estimat pe baza metodelor vechi
de contabilitate (Cheikh si Noubbigh, 2019). Prin urmare,
situatiile financiare in forma lor nu reprezinta intreaga
valoare a unei companii $i nu ofera informatii despre
potentialul sdu de creare a valorii (Gibassier et al., 2016).

Existd mai multe abordari teoretice privind conceptul de
creare de valoare in cadrul unei companii.

Teoria valorii actionarilor (Shareholder Value Theory)
sustine ca principalul obiectiv al unei companii este de a
maximiza valoarea actionarilor sai. Potrivit acestei teorii,
crearea de valoare consta in generarea de profituri si
fluxuri de numerar care sa ofere un randament atractiv
actionarilor. Accentul este pus pe eficienta operationald i
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pe maximizarea profiturilor pe termen scurt (Rappaport,
1986).

Teoria valorii pentru clienti (Customer Value Theory)
sustine ca entitatile care adopta aceasta perspectiva isi
focalizeaza eforturile pe intelegerea si satisfacerea
nevoilor si dorintelor clientilor, oferind produse si servicii
de calitate superioard, inovatoare si personalizate.
Crearea de valoare consta in capacitatea de a oferi
clientilor un avantaj competitiv i 0 experienta deosebita
(Levitt,1965).

Teoria valorii pentru partile interesate (Stakeholder Value
Theory) sustine ca entitatile ar trebui s& creeze valoare nu
doar pentru actionari, ci i pentru alte parti interesate, cum
ar fi angajatii, clientii, comunitatile locale, furnizorii gi
mediul inconjurator. Crearea de valoare consta in
echilibrarea si satisfacerea nevoilor si asteptarilor tuturor
partilor interesate, cu accent pe sustenabilitate si
responsabilitate sociald (Chang si Lee, 2022).

Teoria valorii in retea (Network Value Theory) se
concentreaza pe crearea de valoare in cadrul retelelor i
ecosistemelor de afaceri. Companiile recunosc ca
interactiunile si colaborarile cu alte entitati din retea pot
genera valoare adaugata. Crearea de valoare consta in
optimizarea relatiilor si interconectivitatii cu partenerii,
furnizorii si clientii in cadrul retelei ((Moore, 1991).

Teoria inovatiei si a creativitatii (Innovation and Creativity
Theory) subliniaza importanta inovatiei si creativitatii in
crearea de valoare. Companiile care adopta aceasta
perspectiva se concentreaza pe generarea de idei noi, pe
dezvoltarea de produse si servicii inovatoare si pe gasirea
de solutii neconventionale pentru a satisface nevoile
clientilor si a obtine un avantaj competitiv (McInnes,1995)

Aceste abordari nu sunt neaparat exclusive si pot fi
integrate n diferite masuri in strategiile si practicile
companiilor. De asemenea, exista si alte teorii si concepte
asociate cu crearea de valoare, iar aplicarea lor poate
varia in functie de specificul industriei, strategiile de
afaceri si contextul in care opereaza o companie.

Tn ansamblu, raportarile nefinanciare pot contribui
semnificativ la crearea de valoare pentru companii prin:
consolidarea relatiilor cu partile interesate, imbunatatirea
reputatiei, identificarea si gestionarea riscurilor gi
oportunitatilor si atragerea investitiilor si a talentelor. Prin
abordarea si raportarea aspectelor ESG, companiile pot
promova o dezvoltare sustenabila si pot obtine un avantaj
competitiv pe termen lung.
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Notiunea de valoare a fost simplificata excesiv si redusa
pentru a se concentra pe randamentele economice, dar
poate fi definita ca ,orice lucru care are potentialul de a fi
util pentru partile interesate” (Harrison si Wicks, 2013). De
asemenea, conceptul de creare de valoare este complex
si multifatetat (Laursen si Svejvig, 2015). Astfel, crearea
de valoare este ,procesul care are ca rezultat cresteri,
scaderi sau transformari ale capitalurilor cauzate de
activitatile si rezultatele de afaceri ale organizatiei’.

Desi nu exista un consens absolut in ceea ce priveste
relatia directd intre factorii ESG si performanta financiara,
sunt studii si cercetari care sugereaza ca societatile care
gestioneaza bine factorii ESG pot beneficia de
performanta financiara mai buna pe termen lung.
Investitorii din ce in ce mai multi integreaza consideratii
ESG in procesul lor de luare a deciziilor de investitii,
deoarece se crede c& societatile cu performantéd ESG mai
buna pot obtine un randament financiar mai ridicat si sunt
mai putin expuse riscurilor.

Studiile privind valoarea solida a ESG sunt mai putine
cantitativ, decat studiile individuale E (mediu), S (sociale)
si G (guvernantd), dar au fost efectuate recent de mai
multi oameni de stiintd. Conceptul de ESG si consecintele
sale au fost cercetate intens in literatura de sustenabilitate
si etica in afaceri. Studiile anterioare au furnizat dovezi
solide cu privire la legatura pozitiva dintre factorii ESG si
valoarea financiara a companiilor. Eccles et al. (2014) au
analizat 180 de companii si au constatat ca cele cu o
abordare strategica i integrata a sustenabilitatii au obtinut
rezultate financiare mai bune decét cele care nu au
acordat aceeasi importanta factorilor ESG. EI Ghoul et al.
(2018) au analizat relatia dintre responsabilitatea de
mediu si costul capitalului propriu in cazul a peste 2000
de companii din 30 de tari, la nivel international, pe
perioada 2002 - 2011. Rezultatele obtinute au aratat ca
entitatile cu un nivel ridicat de responsabilitate au avut un
cost al capitalului mai redus.

In alt studiu, Khan et al. (2016) au analizat legétura dintre
raportarea ESG si performanta financiara a companiilor.
S-a constatat c& acele companii cu o performanta
superioara in aspectele ESG au inregistrat o valoare de
piatd mai mare, precum si o performanta financiara mai
buna pe termen lung. In plus, Friede et al. (2015) au
efectuat o meta-analiza a 2.200 de lucrari de cercetare, in
care au studiat relatia dintre indicatorii ESG gi indicatorii
de performanta financiaré corporativé publicati dupa 1970.
Ca rezultat al studiului, aproape jumatate din numarul
lucrrilor analizate au evidentiat c& relatia dintre ESG si

Nr. 1(173)/2024

performanta financiara a fost pozitiva, aproape un sfert din
lucréri au identificat o relatie neutra si in peste 10% din
lucrari a rezultat o relatie negativa.

Deng si colab. (2015) au descoperit ca indicii ESG au un
efect pozitiv asupra profitului pe actiune (EPS) ca indicator
al performantei bursiere, in cazul companiilor din China.
De asemenea, s-a verificat ca impactul a fost remarcabil
in cazul companiilor private fata de companiile de stat.
Pentru implementarea politicilor de dezvoltare durabila
antreprenorilor ar fi necesar sé li se ofere subventii si
stimulente fiscale de catre guvern. Xie si al.Yu et al.
(2019) au folosit un esantion mare de companii din
intreaga lume si au gasit o relatie pozitiva intre ESG si
performanta financiara. Kaspereit si Lopatta (2016) au
realizat un studiu care a analizat 600 de companii mari din
Europa intre anii 2001 si 2011 si au gasit o relatie pozitiva
intre sustenabilitatea corporativa si valoarea de piata. Din
studiul realizat de Weber (2014) a rezultat un efect pozitiv
al ESG asupra performantei financiare a marilor companii
chineze si un impact semnificativ al performantei ESG
asupra valorii de piata a achizitilor de companii dupa
fuziuni.

Aceste cercetari si rapoarte ofera o baza solida de dovezi
care sustin impactul pozitiv al factorilor ESG asupra valorii
financiare a companiilor. Investitorii i partile interesate
sunt din ce in ce mai congtienti de aceasta relatie si
integreaza factorii ESG in deciziile lor de investitii si de
afaceri, recunoscand ca o abordare sustenabila poate
aduce avantaje competitive si valoare pe termen lung.

Cu toate acestea, este important s& mentionam cé exista
si studii care ofera rezultate negative sau neutre in ceea
ce priveste relatia dintre factorii ESG si performanta
investitiilor.

Cercetarile anterioare (Hamilton s.a.,1993; Humphrey si
Tan 2014; Revelli si Viviani, 2015) au aratat ca exista
diferite perspective si metode de evaluare a impactului
ESG asupra performantei financiare. In cele ce urmeazi
sunt mentionate cateva puncte importante de luat in
considerare.

« Diferente in metodologia de cercetare. Studiile
diferd in privinta designului si a metodelor utilizate
pentru a evalua impactul ESG asupra performantei
financiare. Variatiile in definitia si masurarea factorilor
ESG, precum si a performantei financiare, pot contribui
la rezultate diferite.

o Perioada de timp si orizontul investitional. Impactul
ESG poate fi observat pe termen lung si poate
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necesita un orizont de investitii pe termen lung pentru
a fi complet evaluat. Astfel, rezultatele studiilor pe
termen scurt sau care analizeaza perioade de timp
limitate pot furniza rezultate diferite fata de cele pe
termen lung.

o Conditii de piata si context. Performanta financiara
poate fi influentaté de o varietate de factori, inclusiv
conditiile generale de piata, ciclurile economice si alte
evenimente specifice industriei sau companiei.
Acestea pot avea un impact asupra rezultatelor
studiilor si pot genera variabilitate in relatia ESG-
performanta financiara.

o Masurarea performantei financiare. Existd multiple
modalitati de a masura performanta financiara, cum ar
fi randamentul actiunilor, veniturile, profitul net etc.
Rezultatele pot varia in functie de masura utilizata i
de perioada de referinta. Este important s se
evalueze n mod critic si sa se interpreteze rezultatele
studiilor ESG, tin&nd cont de toate aceste aspecte i
recunoscand ca exista variabilitate in rezultatele si
concluziile studiilor. in general, totusi, 0 mare parte a
cercetarilor indica o legatura pozitiva intre factorii ESG
si performanta financiaré pe termen lung.

Tn ultimii ani s-a observat o crestere semnificativa a
investitiilor ESG si a fondurilor de investitii responsabile.
Companiile care pot demonstra ca iau in considerare
aspectele ESG pot avea acces mai usor la finantare si pot
beneficia de costuri mai scazute ale imprumuturilor i
emisiunilor de obligatiuni. De asemenea, un rating ESG
mai bun poate facilita accesul la pietele de capital si poate
spori valoarea companiei in ochii investitorilor (Naeem
s.a., 2022).

Activitatile corporative ESG pentru un management
prietenos cu mediul au devenit un instrument crucial
pentru asigurarea competitivitatii afacerilor intr-un mediu
de afaceri global. Cu toate acestea, exista inca multe
dezacorduri cu privire la faptul daca activitétile ESG pot
imbunatati performanta financiaré a unei companii
(Duque-Grisales & Aguilera-Caracuel, 2021).

Studii de cercetare si din ce in ce mai multe rapoarte arata
ca societatile cu o performanta puternica in aspectele
ESG au tendinta de a obtine rezultate financiare
superioare pe termen lung. Investitorii si partile interesate
din ce in ce mai mult isi indreapta atentia catre
performanta ESG a companiilor in procesul de luare a
deciziilor de investitii i de afaceri. Integrarea factorilor
ESG in strategiile si operatiunile unei companii poate
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aduce beneficii financiare semnificative pe termen lung, in
plus fatd de impactul pozitiv asupra mediului, societatii si
guvernarii.

Este important de mentionat c& fiecare companie are
propriile sale particularitati si un context specific, iar relatia
dintre factorii ESG i performanta financiaré poate fi
afectaté de mai multi factori, inclusiv de strategia de
afaceri adoptata, de marimea si structura companiei, de
cererea de energie, de politica guvernamentala, de
conditiile de piata etc. Prin urmare, este recomandat sa se
analizeze in detaliu fiecare companie in parte pentru a
intelege modul in care factorii ESG pot influenta
performanta lor financiara.

in practica exista o serie de institutii care evalueaza
companiile din diverse puncte de vedere, diferentele
majore fiind date de metodologia de evaluare a
informatiilor nefinanciare (indicele de sustenabilitate Dow
Jones, MSCI ESG, scoruri Refinitiv ESG, Carbon
Disclosure Project-CDP, Global Initiative for Sustainability
Ratings-GISR etc.).

Studiul de caz se bazeaza pe cercetarea relatiei dintre
indicatorii nefinanciari si performanta financiara a
companiilor. Metodologia utilizata este calitativa, bazata
pe descrierea informatiilor preluate din surse publice, dar
si cantitativa prin analiza statistica a datelor.

Populatia este formata din companiile listate la Bursa de
Valori Bucuresti (BVB), carora le-au fost atribuite scoruri
ESG de cétre entitatile specializate in acest tip de
evaluare. Perioada analizata se refera in principal la
ultimele date disponibile privind indicatorii ESG, respectiv
exercitiul financiar 2021, motiv pentru care si indicatorii de
performantd financiara luati in studiu se refera la aceeasi
perioada.

Datele folosite in cadrul analizei au fost colectate din
informatiile postate pe website-urile companiilor i ale
entitatilor evaluatoare, precum si din situatiile financiare
anuale ale companiilor. Astfel, pentru indicatorii ESG au
fost alese doua entitati care au publicat scoruri ESG,
respectiv BVB, prin platforma BVB Research Hub si
Cometis AG, o companie din Germania, prin proiectul de
cercetare Global ESG Monitor.

Metodologiile utilizate de cele doua entitéti sunt diferite,
dar ambele urmaresc acelasi scop, respectiv acordarea
unui scor ESG companiilor listate la bursele de valori.
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Astfel, metodologia BVB se bazeaza pe metodologia
realizatd in mod independent de catre Sustainalytics ca
furnizor de informatii. In continuare sunt prezentati
indicatorii utilizati in studiul de caz. ESG Risk Score
,masoara amploarea riscurilor ESG negestionate de catre
companie, astfel se considera ca un scor mai scazut
semnificd o amploare mai limitata a riscurilor ESG
negestionate”. Indicatorul Management ,evalueaza in ce
masura riscurile ESG identificate sunt gestionate de catre
managementul companiei, pe baza programelor,
practicilor si politicilor disponibile public. Un scor mai
ridicat indicé o performanta mai bun& a managementului
in administrarea riscurilor ESG identificate”. Momentum
Score ,indica evolutia parametrului ESG Risk Rating fata
de perioada anterioara analizata, astfel un scor negativ
reprezinta o imbunatatire a nivelului riscurilor ESG
negestionate, indicatorul nu este disponibil daca emitentul
a fost inclus in proiect in ultimul an sau daca tipul
raportului s-a modificat fata de anul precedent”.

Metodologia GEM tine cont de sase dimensiuni
interdependente referitoare la transparenta raportarilor
nefinanciare, respectiv, mentionarea impactului pozitiv sau
negativ, comparabilitatea, acuratetea, actualitatea,
existenta asigurarii prin raportul auditorului gi relevanta. In
metodologie au fost identificate 145 de aspecte care au
fost punctate cu 0,5 sau 1, astfel ca la punctajul maxim se
acorda 100 de puncte, iar celelalte punctaje se
pondereaza corespunzator.

Avand in vedere c& raportarea informatiilor nefinanciare face
parte din informarea investitorilor, a fost luat in considerare i
scorul atribuit companiilor privind comunicarea cu investitorii,
acest scor fiind inclus si in cercetari anterioare (Hategan,
2020). Incepand cu anul 2019 Asociatia Romana pentru
Relatia cu Investitorii (ARIR) a creat indicatorul Vektor, prin
care se acorda un punctaj fiecarei companii, pe baza unei
metodologii care este revizuita anual. Astfel ca metodologia
aplicata in anul 2022 aferenta perioadei analizate se refera la
12 criterii care au fost punctate cu 0,5 sau 1, punctajul maxim
fiind de 10 puncte. Ultimul criteriu din cele 12 se refera la
publicarea raportarilor nefinanciare, pentru care companiilor li
se acorda 1 punct daca publica un raport separat.

Dintre indicatorii financiari au fost alesi indicatorii de
performanta financiara cei mai utilizati in literatura de
specialitate (Coram s.a., 2021), respectiv rentabilitatea
capitalurilor proprii si rentabilitatea activelor. Pentru o imagine
de ansamblu asupra companiilor au fost incluse in analiza
informatii privind domeniul de activitate, rezultatul financiar
(profit sau pierdere) si numérul de salariati.

Scorul ESG atribuit fiecéreia poate fi influentat de mai
multi factori, dar avand in vedere numérul redus de
companii analizate, precum si perioada limitata de analiza,
datele nu permit validarea unui model econometric, astfel
ca va fi prezentata doar o analiza descriptiva a datelor si 0
matrice de corelatie.

Indicatorii utilizati in analiza sunt descrigi in Tabelul nr. 1.

Tabelul nr. 1. Descrierea indicatorilor

Indicator Mod de reprezentare
1. | Indicatori BVB
a. | ESG Risk Score conform metodologiei realizate in mod independent de catre Sustainalytics
b. | Management conform metodologiei realizate in mod independent de catre Sustainalytics
c. | Momentum conform metodologiei realizate in mod independent de catre Sustainalytics
2. | Scor GEM 0 la 100 conform metodologiei GEM
3. | Vektor (V) 0 la 10 conform metodologiei ARIR
4. | Indice BET 2021/ 2022 1 - daca compania este inclusa in indicele Bucharest Exchange Trading (BET)

0 — daca compania nu este inclusa in indicele BET

5. | Rentablitatea capitalurilor
proprii (ROE)

Raportul intre rezultatul net i total capitaluri proprii

6. | Rentablitatea capitalurilor
(ROA)

Raportul intre rezultatul net si total active

7. | Profitabilitate (P)

Rezultatul net (profitul sau pierderea) raportat in situatiile financiare anuale

8. | Numar salariati (S)

Numér mediu de salariati raportat in situatiile financiare anuale

Sursa: Prelucrare proprie, 2023
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in prima etap vor fi analizati indicatorii ESG atribuiti
companiilor de catre cele doua entitati amintite.

Astfel, in Tabelul nr. 2 este prezentat situatia

companiilor dupa scorul ESG publicat de catre BVB,

pe platforma BVB Research Hub.

Tabelul nr. 2. Scorurile ESG conform informatiilor publicate de BVB

ESG Evolutie
:lrl; Denumire C(I:\OEdN Industrie Dati raport Risk M:lnnear?te- M‘:T::n' Risk Rating
) Score Score
1 Alro SA 2442 Metalurgia aluminiului 01.09.2022 294 49.4 5.7 pozitiv
Fabricarea produselor
2 Antibiotice SA 2110 farmaceutice de baza 02.09.2022 24.5 53.3 -0.9 pozitiv
AQUILA PART PROD Comert cu ridicata
3 COM 4690 nespecializat 13.04.2023 224 37.2 nla
Alte activitati de intermedieri
4 Banca Transilvania 6419 monetare 20.06.2022 17 56.4 n/a
BRD - Groupe Societe Alte activitati de intermedieri
5 Generale 6419 monetare 14.12.2022 15.4 66.8 -3.8 pozitiv
Bursa de Valori Administrarea pietelor
6 Bucuresti SA 6611 financiare 08.11.2022 231 28.4 6.1 negativ
Fabricarea de instrumente si
dispozitive pentru masura,
7 Electromagnetica SA 2651 verificare, control, navigatie 01.09.2022 18.1 23 0.3 negativ
Comert cu amanuntul al
Farmaceutica Remedia produselor farmaceutice, in
8 SA 4773 magazine specializate 22.12.2021 16.7 28.9 -1.6 pozitiv
IMPACT DEVELOPER Dezvoltare (promovare)
9 & CONTRACTOR 4110 imobiliara 10.10.2022 18.7 39.3 2.7 pozitiv
Comert cu ridicata al
10 Norofert SA 4675 produselor chimice 08.05.2022 35.8 44.2 n/a
NUCLEARELECTRICA
1 SA 3511 Productia de energie electrica 02.11.2022 23 63.9 3.6 negativ
12 OMV Petrom SA 0610 Extractia petrolului brut 23.11.2022 22.5 78.6 nla
One United Properties
13 SA 6420 Activitati ale holdingurilor 24.09.2022 20 36.7 nla
Fabricarea articolelor de
14 Romcarbon SA 2222 ambalaj din material plastic 01.09.2022 17.6 44.6 -5 pozitiv
Activitati de servicii anexe
Rompetrol Well extractiei petrolului brut si
15 Services SA 0910 gazelor naturale 01.09.2022 19.2 57.8 -22.6 pozitiv
16 SNTGN Transgaz SA 4950 Transporturi prin conducte 22.12.2021 21.3 435 1.7 pozitiv
Societatea Energetica Activitati de consultanta pentru
17 Electrica SA 7022 afaceri si management 02.11.2022 29.9 48.9 -3 pozitiv
Activitati ale directiilor
Sphera Franchise (centralelor), birourilor
18 Group SA 7010 administrative centralizate 26.10.2022 18.7 55.2 -10.7 pozitiv
Fabricarea placilor, foliilor,
tuburilor i profilelor din
19 TERAPLAST SA 2221 material plastic 15.12.2022 22.7 46.6 0.7 negativ
Transport Trade Alte activitati anexe
20 Services (TTS) 5229 transporturilor 13.04.2023 24.8 33.8 -3.5 pozitiv

Sursa: Prelucrare proprie, 2023

In Tabelul nr. 2 sunt incluse toate companiile
listate la BVB pe piata principala pentru care au
fost publicate scoruri ESG. La data de 1.07.2023
pe website erau prezentate in sectiunea Scoruri
ESG 21 de companii, dintre care a fost eliminata o
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companie care a emis numai obligatiuni la BVB.

Pentru o imagine mai buna asupra companiilor au
fost incluse in tabel informatii privind domeniul de
activitate al companiilor si data publicarii

rapoartelor de evaluare.
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In ceea ce priveste indicatorul ESG Risk Score, putem
spune ca acesta ofera o imagine de ansamblu a riscurilor
ESG pe care o companie le poate prezenta. Scorul ESG
Risk ia in considerare aspecte precum impactul mediului,
managementul resurselor naturale, politici sociale,
sanatatea i siguranta angajatilor, aspecte de guvernanta
corporativa si multe altele. Cu cat scorul ESG Risk este
mai mic, cu atat compania este considerata mai bine
pregatita sa faca fata riscurilor ESG gi s& gestioneze
aspectele ESG intr-un mod sustenabil si responsabil.
Indicatorul Management ESG se refera la actiunile i
strategiile pe care o companie le pune in aplicare pentru a
integra practicile ESG in operatiunile sale si pentru a
gestiona impactul sau social si de mediu. Un management
ESG eficient inseamna ca o companie ia in serios
preocuparile ESG si actioneaza in consecinta. Acest lucru
poate include implementarea unor politici si practici de
sustenabilitate, transparenta in raportarea ESG,
implicarea angajatilor si a partilor interesate, si altele. Din
Tabelul nr. 2 rezulta ca la mai mult de jumatate din
numarul companiilor ESG risk score s-a imbunétatit fata
de perioada anterioard, ceea ce arata o preocupare
crescanda a companiilor cu privire la activitatile ESG si
raportarea acestora. Astfel, dupa cum se observa, cea
mai pregatitd companie sa faca fata riscurilor ESG gi sa

gestioneze aspectele ESG intr-un mod sustenabil si
responsabil este BRD - Groupe Societe Generale cu un
scor de 15,4, urmatad de Farmaceutica Remedia - care are
un scor de 16,7 si Banca Transilvania, care are un scor de
17. La polul opus se afla Norofert, cu un scor de 33,8 care
denota faptul ca este mai putin pregatita sa faca fata
riscurilor ESG, avand un risc mai mare.

La o proportie de 20% din numarul companiilor indicatorii
ESG nu s-au imbunatatit faté de perioada anterioara, iar
pentru un sfert din numarul companiilor nu a fost raportata
0 baza de referinta anterioara pentru comparatie.

Investitorii utilizeaza indicatorul ESG Risk Score pentru a
evalua riscul asociat cu investitia intr-o anumita companie,
luénd in considerare nu doar performanta financiaré, ci gi
factorii ESG. Companiile cu un management ESG bine
dezvoltat pot beneficia de avantaje competitive, mai mare
atractivitate pentru investitori i 0 imagine pozitiva in ochii
consumatorilor i angajatilor.

Ambii indicatori sunt esentiali in evaluarea sustenabilitatii
si responsabilitatii sociale corporative a unei companii gi
oferd informatii valoroase pentru investitori i alte parti
interesate in luarea deciziilor.

In Tabelul nr. 3 este prezentat scorul GEM elaborat de
compania Cometis AG, atribuit companiilor incluse in

indicele BET, acestea fiind ordonate alfabetic.

Tabelul nr. 3. Scoruri GEM

:,'; Denumire Cod CAEN Scor GEM Loc in clasament | Are scor BVB
1| Alro SA 2442 73 2 Da
2 | AQUILA PART PROD COM 4690 43 9 Da
3 | Banca Transilvania 6419 66 4 Da
4 | BRD 6419 67 3 Da
5 | Bursa de Valori Bucuresti SA 6611 24 16 Da
6 | Conpet SA 4950 32 12 Nu
7 | DIGI communication N.V. 6110 20 18 Nu
8 | FONDUL PROPRIETATEA 6430 13 20 Nu
9 | MedLife SA 8622 16 19 Nu
10 | NUCLEARELECTRICA SA 3511 45 8 Da
11 | OMV Petrom SA 0610 75 1 Da
12 | One United Properties SA 6420 57 6 Da
13 | Purcari Wineries Public Company 1102 34 1 Nu
14 | S.N.G.N. ROMGAZ S.A. 0620 60 5 Nu
15 | SNTGN Transgaz SA 4950 30 14 Da
16 | Societatea Energetica Electrica SA 7022 37 10 Da
17 | Sphera Franchise Group SA 7010 46 7 Da
18 | TERAPLAST SA 2221 29 15 Da
19 | TRANSELECTRICA 3512 31 13 Nu
20 | Transport Trade Services (TTS) 5229 21 17 Da
Sursa: Prelucrare proprie, 2023
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Raportul intocmit de GEM face referire la toate companiile
incluse in indicele BET la BVB. Din datele prezentate
rezulta ca OMV Petrom a fost evaluata cu cel mai mare
scor - 75, dar fata de alte companii de profil din alte tari
scorul este relativ mic. Clasamentul este urmat de ALRO,
precum si de cele doua institutii de credit. Pe ultimele
locuri se afla DIGI communication, Medlife SA si Fondul
Proprietatea, motivele acestor companii putand fi diverse,
DIGI este o companie internationald, Medlife nu are o
vechime mare de cénd s-a listat la BVB, iar Fondul
Proprietatea este o institutie financiard. Companiile de la
finalul clasamentului nu au fost incluse inca in evaluare pe
platforma BVB Research Hub.

Din raportul publicat de GEM (2022) rezulta ca 30% dintre
companiile incluse in indicele BET au prezentat date
fiabile si clare, de asemenea intr-o proportie de 30% din
rapoartele nefinanciare au fost auditate. Cele mai utilizate
standarde de raportare au fost standardele Global
Reporting Initiative-GRI (60%), urmate de cerintele
Organizatiei Natiunilor Unite privind Obiectivele de
Dezvoltare Durabila (45%), dar indeplinirea acestor

obiective a fost descrisa intr-o pondere mai mica de 50%.
De asemenea, 60% din numarul companiilor au prezentat
obiectivele de sustenabilitate care sunt parte a strategiei
de sustenabilitate. Studiul realizat de GEM compara
situatia companiilor incluse in indicele BET cu cea a
companiilor incluse in indicele bursier european Euro
Stoxx si, din pacate, exista decalaje semnificative la o
serie de indicatori analizati.

Pentru a analiza comparativ informatiile nefinanciare i
financiare, in Tabelul nr. 4 au fost cuprinse numai
companiile cu domeniu de activitate nefinanciar si listate
pe piata principala la BVB. Astfel, din cele 20 de companii
prezentate in Tabelul nr. 2 au fost eliminate 4 companii (3
din domeniul financiar si o companie listata pe piata
secundara), iar din cele 20 de companii prezentate in
Tabelul nr. 3 au fost eliminate 6 companii (4 companii
financiare si 2 companii listate la categoria international).
Prin urmare, numai 10 companii au fost evaluate atat cu
ESG risk score, cat si cu scor GEM, la care se adauga 4
companii evaluate cu ESG risk score si 6 companii numai
cu scor GEM.

Tabelul nr. 4. Indicatori nefinanciari si financiari ai companiilor listate la BVB

Indice

ESG Nr.
Denumire risk cS;EoMr Z%EII Vze:zttz)r ROE ROA Profit (lei) salariati
score 2022 2021
1| Alro SA 29.40 73.00 1 9.00 2.35 0.91 35209984 2479
2 | Antibiotice SA 24.50 0 10.00 4.95 3.34 29939404 1410
3 | AQUILA PART PROD COM 2240 | 43.00 1 10.00 | 14.64 8.51 63308307 2631
4 | Electromagnetica SA 18.10 0 7.50 413 -3.35 -16113467 385
5 | Farmaceutica Remedia SA 16.70 0 10.00 | 10.60 2.88 859155 54
IMPACT DEVELOPER &

6 | CONTRACTOR SA 18.70 0 10.00 | 10.99 6.54 64849401 66
7 | NUCLEARELECTRICA SA 23.00 | 45.00 1 10.00 | 1239 | 10.76 1036261626 2002
8 | OMV Petrom SA 22.50 75.00 1 10.00 8.37 5.73 2688416594 8271
9 | One United Properties SA 20.00 57.00 1 10.00 | 2376 | 13.99 40714517 20
10 | Romcarbon SA 17.60 0 8.50 -1.29 -0.59 -1447458 807
11 | Rompetrol Well Services SA 19.20 0 5.50 117 1.06 2449517 151
12 | SNTGN Transgaz SA 27.30 30.00 1 9.50 4.46 2.21 186941472 4097
13 | Societatea Energetica Electrica SA 29.90 37.00 1 10.00 7.80 747 321819884 104
14 | Sphera Franchise Group SA 18.70 | 46.00 1 10.00 | 1413 2.54 29798823 139
15 | TERAPLAST SA 22.70 29.00 1 10.00 7.15 4.81 323510441 483
16 | Transport Trade Services SA 24.80 21.00 1 8.00 | 44.03 | 36.33 81189859 44
17 | Medlife SA 16.00 1 10.00 | 21.37 6.79 55484430 1689
18 | Conpet SA 32.00 1 6.00 7.77 6.73 51928770 1511
19 | ROMGAZ 60.00 1 10.00 | 2132 | 16.96 1962509237 5340
20 | TRANSELECTRICA 31.00 1 7.00 0.04 0.02 449891 2015

Sursa: Prelucrare proprie, 2023
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Statistica descriptiva a datelor este prezentata

Tabelul nr. 5. Statistica descriptiva

| in Tabelul nr. 5.

Indicatori Nr. observatii Min Max Media Eroare standard Deviatie standard
ESG 16 16,70 29,90 22,22 1,0343 41373
GEM 14 16 75 425 4,8593 18,1818
BET 20 0 1 0,7 0,1051 0,4702
\ 20 55 10 9,05 0,3283 1,4681
ROE 20 -4,13 44,03 10,59 2,4511 10,616
ROA 20 -3,35 36,33 6,68 1,91112 8,5492
Profit (mii lei) 20 -16113 2688416 347904 162228 725506
Nr. salariati 20 20 8271 1685 476,5218 2131,0705

Sursa: Prelucrare proprie, 2023

Din Tabelul nr. 5 rezulta ca scorul ESG a fost
in medie de 22,22 astfel ca intervalul scorurilor
acordate nu este foarte mare, de la un minim
de 16,70 la un maxim de 29,90. In cazul
scorului GEM se constata ca valoarea medie
este de 42,5, sub punctajul de 50 care este
considerata o valoare minima acceptabila, ceea
ce arata ca unele companii din indicele BET nu
au publicat rapoarte care sa satisfaca cerintele
actelor normative de informare a utilizatorilor.
Din totalul companiilor nefinanciare analizate
70% au fost incluse in indicele BET. Referitor la
indicatorul Vektor se constata un punctaj mediu
de 9,05, care poate fi considerat un punctaj
foarte bun, de la un minim de 5,5 (la o singura
companie) la un maxim de 10 (atribuit la 12
companii), ceea ce arata ca s-a imbunatatit
comunicarea companiilor la nivel de ansamblu
si mai putin in unele cazuri referitor la
comunicarea informatiilor nefinanciare.

Indicatorii de rentabilitate sunt influentati de rezultatul
obtinut de companii, respectiv de pierdere in cazul a 2
companii, astfel ca valoarea medie a ROE este de
10,59%, un rezultat bun, avand in vedere ca s-a situat
peste media dobanzilor bancare din 2021, iar valoarea
medie a activelor a fost de 6,68%, pana la un maxim de
36,33%.

Numarul de salariati ai companiilor analizate a fost in
medie 1685 persoane, de la un minim de 20 la un maxim
de 8271 in cazul OMV Petrom. De remarcat ca firma cu
cel mai mare numar de salariati a fost evaluaté cu cel mai
mare scor GEM.

La stabilirea corelatiilor intre indicatori au fost eliminati cei
doi indicatori in valoare absoluta (profit si numar salariati)
deoarece pe baza profitului/pierderii se calculeaza ROE si
ROA, iar numérul de salariati a fost eliminat findca acesta
se desfasoara pe un interval prea mare intre minim si
maxim. Corelatiile obtinute

sunt prezentate in Tabelul nr. 6.

Tabelul nr. 6. Matricea corelatiilor

Indicator ESG GEM BET Vv ROE ROA
ESG 1
GEM -0,3255 1
BET 0,5966 X 1
V 0,1988 0,3072 0,2135 1
ROE 0,0866 -0,2384 0,4215 0,2761 1
ROA 0,2215 -0,1884 0,0009 0,1249 0,9303

Sursé: Prelucrare proprie, 2023

Indicatorul ESG risk score inregistreaza cea mai buna
corelatie cu ROA si cea mai redusa cu ROE. Scorul GEM
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este intr-o corelatie pozitiva cu indicatorul Vektor (0,31) si
negativa cu ROE (-0,24) si ROA (-0,19). Intre ceilalti
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indicatori se remarca o corelatie pozitiva mai strénsa intre
includerea companiilor in indicele BET si ROE. Indicatorul
Vektor este in corelatie pozitiva cu ROE (0,28) si ROA
(0,12). Faptul ca indicatorul ESG este in corelatie pozitiva
cu ROE si ROA, iar scorul GEM este in corelatie negativa
poate fi explicat prin metodologia diferita de evaluare a
scorurilor, situatie ce arata ca in cazul companiilor
analizate nu exista o legatur statistica directa intre
scoruri si indicatorii de rentabilitate care contribuie la
valoarea unei companii.

Scopul acestui studiu a fost de a identifica nivelul de
transparenta al informatiilor nefinanciare raportate de
companii gi existenta unei relatii intre acestea si
performanta financiaré a acestora care conduce la
crearea de valoare addugata. Raspunsul la prima
intrebare de cercetare arata ca mai mult de jumatate
din numarul companiilor evaluate de BVB Research
Hub si-au imbunatatit indicatorul ESG risk score fata
de perioada anterioara. Daca luam ca referinta scorul
GEM, numai 30% din companii au fost evaluate cu un
scor de peste 50 de puncte (din 100 puncte), ceea ce
arata ca societatile comerciale din Roméania inca mai
trebuie sa acorde o atentie sporita imbunatatirii
guvernantei corporative, promovarii activitatilor ESG i
raportarii mai detaliate a acestora. Daca ne raportam
la indicatorul Vektor putem considera ca exista o
contradictie intre rezultate, deoarece mai mult de
jumatate dintre companii au fost notate cu nota
maxima, ceea ce aratd o preocupare pentru calitatea
relatiilor cu investitorii, noté in care sunt incluse i
aspecte privind raportarile nefinanciare. Asa cum a
fost mentionat anterior, dar si pe baza literaturii de
specialitate se poate aprecia ca existenta diferentelor
se bazeaza in principal pe metodologii de evaluare
diferite ale fiecarei entitati evaluatoare.

Pe baza cercetarii efectuate, ca raspuns la a doua
intrebare de cercetare, putem sublinia faptul ca o
preocupare constanta si in crestere a companiilor pentru
realizarea activitatilor ESG contribuie la o performanta
financiara mai buna, dar nu putem confirma ca aceasta
este o reguld, deoarece in esantionul analizat au fost
incluse si companii care au obtinut pierderi, dar au fost
evaluate cu un scor ESG acceptabil.

Studiile anterioare au aratat ca tot mai multe companii
mari din Roménia sustin dezvoltarea proceselor de
sustenabilitate, cele mai multe publicand informatii mai
detaliate de la un an la altul referitoare la sustenabilitate si
performante de mediu (Panait s.a., 2022).
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Tematica referitoare la informatiile nefinanciare este un
subiect intr-o continua dezbatere, utilizatorii acestor
informatii, alaturi de cele financiare, find interesati ca
investitiile viitoare sa fie realizate in companii responsabile
social si fatd de mediu. O viitoare raportare integraté a
tuturor informatiilor despre activitatea unei companii poate
contribui la cresterea increderii stakeholderilor in
activitatea acestora.

Obiectivul cercetarii a fost de a identifica
legatura intre informatiile nefinanciare i
performanta financiara a companiilor. Pentru a
atinge obiectivul propus a fost revizuita
literatura de specialitate, din care a rezultat ca
exista studii care arata o legatura stransa intre
cele doua concepte, dar si studii care nu au
confirmat aceasta legatura sau chiar au relevat
o relatie negativa. Majoritatea studiilor au aratat
ca exista diferente intre diversele scoruri de
evaluare a gradului de raportare a informatiilor
nefinanciare, diferente bazate pe metodologii
de evaluare care nu iau in considerare aceiasi
parametri, situatie care se confirma si cazul
cercetarii de fata.

Rezultatele studiului au aratat ca societatile listate
la BVB au fost apreciate cu scoruri acceptabile de
catre BVB Research Hub, dar cu scoruri relativ
reduse de catre monitorizarea GEM. S-a constatat
o corelatie pozitiva intre indicatorul ESG BVB si
indicatorii de rentabilitate si o corelatie negativa
intre acestia din urma si indicatorul GEM.

Lucrarea poate avea implicatii manageriale prin studiul
comparativ realizat, in care au fost identificate diferentele
de evaluare. De asemenea, lucrarea poate fi utila
cercetatorilor in domeniu prin analiza prezentata pe baza
ultimelor informatii publicate, care poate fi o sursa de
referinté in cercetarile viitoare.

Limitele studiului sunt date de marimea
limitata a populatiei studiate, precum si de
perioada redusa pentru care existd informatii
de genul celor analizate. O alta limitare o
reprezinta faptul ca datele au fost colectate
manual, existand posibilitatea unor erori, cu
toate ca datele au fost verificate in alte surse
alternative. Cercetarea poate fi continuata
prin extinderea esantionului atat prin marirea
numarului de companii, cat si a perioadei
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analizate, dar si prin extinderea analizei cu
alti indicatori ESG calculati de alte entitati
specializate in acest domeniu. Un numar
considerabil mai mare de date ar fi justificat

pentru testarea printr-un model econometric a
factorilor care influenteaza diversele scoruri

ESG atribuite companiilor, in special celor

listate la bursele de valori.
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Abstract

Through this paper, the authors have proposed to
highlight the current topics that are of real interest for the
economic environment, in general, and for the accounting
profession, in particular, mainly aiming at the following: the
dynamics of the evolution of regulations regarding
financial reporting at the national level, in correlation with
the overall requirements at European and international
level; the novelty of approaches regarding financial
reporting/corporate reporting and their complexity in the
context of current European policies and strategies
regarding sustainable development, achieving the green
transition and building an economy in the service of
citizens; the content analysis of the conceptual and
substantive developments of recent European regulations,
embodied in Directive (EU) 2022/2464 on sustainability
reporting by certain categories of entities, in order to
understand and properly transpose its requirements into
domestic legislation and then in current practice, by:
national entities, the accounting profession in general, and
financial auditors, in particular. Last but not least, the
authors aimed to identify the impact of these regulations in
the changes that should be taken into account in
university education, in the research programs that will be
launched in the following periods, as well as in the
continuous training programs of some representative
professional categories, including of the accounting
profession.
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standards; limited assurance engagements; reasonable
assurance missions;
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As it is known, all the developments of the last decades
regarding the field of accounting and the accounting
profession, at a global level, have primarily aimed at
increasing the users’ trust of accounting information in
financial reporting.

In modern economies, which face a fierce competitive
environment, financial reporting represents the basic
decision-making support for all categories of decisions
that are taken at the microeconomic level and that may
look at aspects related to reliability and financial
performance; business expansion capacity; adjusting the
strategies of each entity in correlation with the assumed
development objectives; the implementation of an internal
control based on truthful information that contributes to
reducing the general and specific risks of the entities in
question, etc.

The particularity of the requirements regarding financial
reporting presupposes, first of all, the correct
understanding of the importance of the quality of the
information provided through financial reports and also of
the legal responsibilities regarding their preparation,
approval, and publication. The interest of users of
accounting information regarding the quality of information
provided by financial reporting must be equally important.
The General Conceptual Framework of the IASB specifies
that users of financial information are effectively
responsible for studying the reported financial information
with reasonable conscientiousness, and not only, with the
availability to study them, and in the case of particularly
complex economic phenomena, they can request the help
of advisers to understand them properly™.

The existence of a specific inter-conditioning between the
objectives of the two categories of factors, namely the
providers of accounting information and its users, should
ensure the guarantee that any shortcomings in the
process of preparing financial reports are detected and
corrected following qualified examinations and other forms
of quality assurance financial information, in such a way
that, when it becomes public and actually reaches the
users, it responds exactly to their requirements.

The European institutions with powers in the field of
accounting reporting, in implementation of the Treaty on
the Functioning of the EU (TFEU), have adopted, over

6 Point BC3.43 of the Basis for conclusions to the General
Conceptual Framework
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time, numerous legal acts regarding the field of accounting
and accounting reporting precisely with the aim of
exercising EU powers in this field of activity. At the same
time, the competent national authorities in our country,
based on the provisions of the above-mentioned Treaty,
ensured the process of transposition into the internal
legislation of all the requirements of the European
Directives, regarding accounting, accounting reporting,
and the regulated professions of the field.

For its part, the International Accounting Standards Board
(IASB) has developed the requirements regarding the
companies’ financial reporting, by revising the provisions
of some International Accounting Standards and
introducing numerous new International Financial
Reporting Standards (IFRS). The declared purpose of
these developments aimed mainly at the assistance
directed to those responsible for the preparation of
financial reports but, to the same extent, also assisting the
users of financial reports in the interpretation of the
information contained therein.

The International Federation of Accountants (IFAC),
through the International Auditing and Assurance
Standards Board (IAASB) - the International Auditing
Standards Body - has developed a comprehensive set of
standards for quality control, auditing, review, other
assurance services and related services (IAASB Manual),
so that through qualified examinations of the information
provided, the elimination/significant reduction of all
general and specific risks is ensured.

The Chamber of Financial Auditors from Romania, in its
capacity as a professional body that organizes,
coordinates and authorizes the performance of financial
audit activity in our country, under the supervision of
ASPAAS, promotes and supports the connection of this
profession to the international standards and norms in
force, so that the services provided by its members, in the
public interest, of the business community and of the
economy as a whole, to respond to the demands and
requirements of the day.

It can be stated that, in recent decades, the benchmarks
of financial reporting requirements - for general purposes
and for other purposes - in our country, have been
subordinated to permanent compliance requirements with
increasingly complex European and international
regulations. This increase in the degree of complexity of
the new demands requires - for all interested parties - the
strengthening of interest in the correct understanding of
the essential elements brought by the new regulations

year XXII



and, last but not least, for the integrated approach to the
whole issue regarding financial reporting/corporate
reporting on sustainability, so that for each of the
responsible levels the representative elements to be
resolved are identified.

1.1. Regarding the reference legislative framework

For the realization of this section of the paper, we aimed
to focus with priority on the package of regulations and, at
the same time, on the political decisions at the national
and European level that have majorly influenced the
extent of the reforms in the field of accounting and its
regulated professions.

As is known, the dynamics and background of the reforms
in the field of accounting were able to have a declared
European orientation after the signing, on February 1%,
1993, of the Association Agreement of Romania with the
European Union. The initialing of this act oriented the
steps related to the regulatory process regarding the field
of accounting and the related regulated professions, with
priority on its understanding, in order to gradually take
over the representative European Directives of the field in
the internal legislation: Fourth Directive no. 78/666/EEC;
Seventh Directive no. 83/349/CEE and the eighth
Directive no. 84/253/53/EEC.

Before the start of the process of transposition into the
internal legislation of the requirements of the European
Directives mentioned above, the first period of reforms in
the field of accounting was completed, in accordance with
the internal legislation that materialized the transition of
the Romanian economy to function on the principles of the
competitive, market economy. Thus, Companies Law No.
31/1990 and Accounting Law No. 82/1991, together with
their implementing regulations, marked the beginning of
the adoption of decisive concepts and principles for the
entire subsequent course, followed by reforms in the field
of accounting and the accounting profession.

The extent of the reforms in the field of accounting also
generated interest in the signing by the Romanian Ministry
of Finance, in January 1990, of the first collaboration
agreement with the Ministry of Finance and the French
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accounting profession. This collaboration came as
naturally as possible, if we consider the fact that, about
two decades ago, namely in 1970, the Romanian Ministry
of Finance - through the Directorate of Accounting
Normation, Methodology, and Guidance - carried out the
firstimportant accounting reform from our country,
following an exceptional collaboration with the Ministry of
Finance, the National Accounting Council and the Central
Bank of France - at the decision of the then renowned
finance minister - Aurel Vijoli.

Within the respective reform, we consider it necessary to
bring the following to attention: the replacement of the old
charts of accounts originating, by translation, from the
former Soviet Union - applied after the transition to the
centralized economy - with charts of accounts and
instructions for their implementation for each branch of
activity; the elaboration and implementation of the rules
regarding the periodic inventory of the patrimony and, last
but not least, the substantive regulation of the accounting
of the companies and the establishment of the specific
forms for accounting reporting.

In the mentioned context, the professional collaboration
carried out with the French profession after 1990 started
with the identification of the items that were not found in
our accounting, after the fifty years of centralized
economy.

The negotiation process of our country's accession to the
European Union, which began in February 2000,
established that the field of accounting and financial audit
is at a high level of compliance with European directives
and, as a result of the developments observed in the
evaluation process, on November 28, 2001, negotiations
for this chapter were closed.

The signing of the Accession Treaty of our country to the
European Union, starting from January 1, 2007, was a
new opportunity to evaluate and ascertain the high degree
of compliance of national regulations with European ones,
which throughout this period of time have undergone
numerous changes and developments that have been
properly transposed into domestic law.

The increase in interest in the quality of the information
provided by financial reporting, for their transparency and
comparability, regarding certain categories of entities,
marked the launch at the end of 1999 of the "Continuation
Plan for the Development of the Romanian Accounting
System". Based on it, the foundations were laid for the
process of gradual implementation, for certain categories
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of entities, of the International Accounting Standards and
the creation of the financial audit profession.

We consider it necessary to bring to attention, within our
research, the fact that all major reforms regarding the field
of accounting and the regulated professions of this field
were preceded by well-understood Strategies, and specific
Action Plans with clearly established responsibilities and
deadlines. These were closely monitored, mostly at the
government level. In this context, the complexity of the
provisions of Directive 2022/2464/EU, which concern a
large number of governmental and non-governmental
institutions, professions, companies, and their
administrative and supervisory bodies, we believe that it
imposes a set of specific actions that are well understood,
clearly organized and well implemented.

The experience so far shows the fact that the process of
organization, correct and complete media coverage of the
objectives pursued through the implementation of complex
directives, such as Directive 2022/2464/EU, as well as the
existence of cores with monitoring duties - primarily
creates the premises the correct understanding of the
background of these new elements, especially by the
business environment and by the administrative and
supervisory bodies of the entities that are required to have
increased powers and responsibilities. The natural effect
of understanding is found in the creation of the climate of
acceptance of new items, the search for solutions, and,
finally, the generation of concrete actions to achieve the
objectives designed and assumed in full knowledge of
their effects.

1.2. Regarding the literature review

In the literature review, we focused with priority on the
representative research works of the accounting profession,
published between 2015-2023 in “Financial Audit” (ro: Audit
Financiar) journal. The aim was to assess the extent to which
the local accounting profession was involved in the process
of researching the implications that legislative changes at the
European and national levels regarding
sustainability/sustainable development brought to the non-
financial reporting practices of some categories of entities. At
the same time, we followed the way in which the challenges
and opportunities for the financial audit activity were
highlighted and, last but not least, the impact of these
changes on some key areas of the national economy.

In this framework, we want to highlight the permanent
concerns of the “Financial Audit” (ro: Audit Financiar)
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journal to promote through its pages well-documented
research on the set of challenges and opportunities, for
the accounting profession and for the economic
environment, generated by the process of integrating the
objectives of sustainable/sustainable development, in all
areas of economic and social life.

Our assessments take into account, on the one hand, the
particularities of non-financial reporting, which until now
was based on a minimal level of regulation, as well as the
fact that some of the companies did not have business
models in their organizational culture that valued the
environmental, social and governance factors, so that the
documentation, research and appropriate information
requirements of the stakeholders are as real as possible.

Our experience in the field of accounting regulation has
strengthened our belief that well-documented research
and their substantiated conclusions, published to those
interested, have a major role in supporting the process of
implementing complex reforms in the field. Itis a
recognized advantage of research, in the sense of not
limiting its horizon of action, which allows it to penetrate
into the details of economic and social phenomena, details
that, as a rule, are not allowed to the regulatory act of a
field. This is also the reason why Directive 2022/2464
(EV) involves a major contribution to its implementation of
all sectors of activity of the economy, especially the field of
education and research development.

We consider it necessary to bring to attention some
conclusions of the research published in the pages of
‘Financial Audit” (ro: Audit Financiar) journal and at the
same time to support with all conviction the need to
support the continuation and consolidation of research in
the field of accounting and its regulated professions.

Romania is in a continuous process of developing non-
financial reporting practices. With the help of the "Guide
on the reporting of non-financial information", developed
by the European Commission for the understanding of the
principles, Romania can be a potential reporter that
participates with other EU countries in raising awareness
of the importance and maintaining communication of non-
financial information for stakeholders (Marinescu, 2020).

Reporting is a subject of interest firstly because an
innovative business model can contribute to the
sustainable and sustainable development of the company,
and secondly because it can constitute a competitive
advantage in a business world where there a fierce
competition (Bunget et al, 2023).
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The fact that the research carried out highlighted a
process of strengthening the implementation by some
entities, mainly those whose securities are traded on the
BSE, of global standards regarding sustainable
development reporting, codes of good practice, and
established management systems (environmental, health
and safety at workplace, anti-corruption, etc.) reflect the
awareness of the importance of communicating non-
financial information relevant to stakeholders.

The reporting of non-financial information related to
sustainable development by companies listed on the BVB
in the period of 2015-2019 led to increased relevance in
terms of the influence exerted on the capital value
(Nechita, 2021).

The assurance engagement of non-financial information is
different from the audit of financial information. Thus,
auditors issue the report or the assurance statement
based on other standards, which can create difficulties in
their application. Difficulties can be created by the way in
which the reports were drawn up, but also by the practices
that the auditors have to realize in carrying out the mission
(Hategan, 2022).

The introduction of Sustainable Development Goals
(SDGs) in universities, regardless of specialization
(business, engineering, sociology, psychology, medicine
etc.) is an important step in university education and can
help students better understand the challenges faced by
organizations and society (Dumitrascu, 2023).

The conclusions of the research carried out in recent
years reflect as explicitly as possible the fact that the
economic and social development recorded in recent
decades at the global level brings together with financial
information more and more requirements regarding non-
financial information and implicitly ensure an integrated
vision regarding financial reporting /corporate
sustainability reporting.

The research undertaken in order to prepare this paper
pursued two major objectives, namely:

— on the one hand, highlighting the dynamics of the
evolution of requirements in the field of accounting and
financial reporting, in correlation with the political
objectives of the periods passed by our country in the
last decades, according to the assumed national
strategies;
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— secondly, the objective observation of some aspects -
up to date - regarding the quality of the information
provided through the financial reporting to users, in
order to identify potential items generating difficulties,
respectively their causes, and, last but not least, the
evaluation of general preparation for the transition to
corporate sustainability reporting.

The research base was primarily represented by public
financial reports, including managers' reports and audit
reports on a representative number of entities, most of
which fall within the size criteria that require the
preparation of the "Non-Financial Statement". At the same
time, we launched a questionnaire comprising 15
questions to the financial directors of an important number
of representative companies. Through it, we sought to
know the perception of accounting professionals from
entities regarding the legal framework that regulates
financial reporting, as well as the identification of possible
difficulties of the financial reporting process, that they
face. Considering the practical experience of the
professionals in the entities, we also pursued the
identification of specific proposals, with a direct impact on
increasing the quality of financial reporting, which can be
capitalized on by the authorities with attributions in the
field of accounting regulation and financial audit. A set of
questions also addressed how the respective entities are
prepared for the new challenges generated by the
adoption of the new concept of "corporate sustainability
reporting".

The responses to the launched survey, although not at the
expected level, provided us with a sufficient basis of
analysis to reach well-founded conclusions. To avoid any
risk of error, we completed our research with the analysis
of a corresponding volume of information provided by the
financial reports of the entities in question.

The Treaty on the Functioning of the European Union (art.
11) provides that "Environmental protection requirements
are integrated into the definition and implementation of
Union policies and actions, especially with a view to
sustainable development".
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The issue of sustainable development has, over time,
become the subject of an important number of European
regulations through which the necessary attention was
paid, on the one hand, to European policies and strategies
(Financing of sustainable growth, "The European Green
Deal", Strategy for financing the transition to a sustainable
economy), but also the publication of sustainability
information by certain categories of entities.

Directive (EU) 2022/2464 of December 2022, which has a
deadline for transposition into domestic legislation - July 6,
2024 - amended the Accounting Directive 2013/34/EU,
regarding its provisions on the publication of non-financial
information, introduced by the Directive 2014/95/EU.

As it is known, Directive 2014/95/EU entered into force in
2016, it was applied for the first time in 2018, for the
financial year of 2017. As regards economic operators, it
was transposed into national legislation through OMPF no.
1938/2016 regarding the modification and completion of
some accounting regulations, published in the Official
Gazette of Romania no. 680/September, 24, 2016.

Through this order, the requirement regarding the "Non-
financial declaration”, included, as a rule, in the Managers'
Report, was established for public interest entities that, at
the balance sheet date, fell within the criteria required by
the Directive. At the same time, the obligation of the
statutory auditor or the audit firm to verify whether the
non-financial statement was provided was stipulated.

About two years after the entry into force of the mentioned
European regulations, the European Commission
undertook, through the "European Green Pact" document,
to majorly revise the provisions of the previous
regulations, following the concerns expressed regarding
the increasingly visible consequences of climate change
and the effects they have on life on the planet Earth.
These concerns have been stimulated by the context of
the crisis caused by the Covid 19 pandemic and have
materialized in the recent Directive (EU) 2022/2464 on
sustainability reporting by companies'”.

A major change brought by Directive (EU) 2022/2464
consists, first of all, in replacing the "non-financial
information" term with that of "sustainability information".
The explanation given is as logical as possible in that the

17 Directive (EU) 2022/2464 of the European Parliament and of
the Council of 14 December 2022 amending Regulation (EU)
no. 537/2014, Directive 2004/109/EC, Directive 2006/43/EC
and Directive 2013/34/EU regarding sustainability reporting by
companies
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information in question has a definite financial relevance
and, last but not least, the fact that the benefits of better
sustainability reporting can target a wide range of
information users.

The significant increase in demand for sustainability
information is seen to be driven by investors' growing
awareness of the changing nature of climate-related
financial risks, health and social risks, and, last but not
least, understanding the disruptions caused by people on
ecosystems, with consequences in the emergence of
major imbalances and the spread of diseases. In this
context, the directive calls for a coherent basis for
sustainability reporting, in the form of reporting standards
and, at the same time, effective auditing practices to
ensure data reliability and to avoid environmental
misinformation and double recording.

The extension of the requirements regarding the provision
of "sustainability information" to other categories of entities
is mainly justified by the natural concerns related to the
impact of the economic activities of companies and, at the
same time, by the need for them to assume
responsibilities that cover the entire value chain involved
of carrying out their specific activities.

Particularly relevant are the requirements of Directive (EU)
2022/2464 regarding information on corporate governance
factors. Such information should cover the role of the
administration, management, and supervisory bodies of
the companies regarding sustainability, their specialized
knowledge, the necessary skills, how access to such
specialized knowledge is achieved, the existence of
internal control systems, and risk management of an entity
from the point of view of the sustainability reporting
process.

The requirement to address the progressive increase in
the level of assurance required for sustainability
information begins with the obligation imposed on the
statutory auditor or audit firm to express an opinion on the
compliance of sustainability reporting with EU
requirements. In this sense, priority actions are concretely
identified in the mentioned directive, among which we
present in this framework those related to the financial
audit activity:

— preparation of the progressive transition from limited
assurance missions to reasonable assurance missions
on sustainability reports;

— development of the program regarding access to the
profession of financial auditor with the requirements
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that the qualification of the financial auditor implies
regarding assurance missions on sustainability reports;

— development of continuous training programs for
statutory auditors in terms of ensuring annual and
consolidated sustainability reporting and other services
related to sustainability;

— clarifications regarding allowing the accreditation of
independent insurance service providers, etc.

In Romania, all of the assumed objectives regarding
sustainable/sustainable development have been
integrated into the National Strategy for Sustainable
Development of Romania 2030 (SNDDR), adopted
by GD no. 877/9 Nov. 2018, published in the Official
Gazette no. 985/21 Nov. 2018.

The main instrument for coordinating activities to
ensure the functioning of governance structures for
the promotion and effective implementation of the
principles and objectives of sustainable development
is the National Action Plan for the implementation of
the SNDDR 2030, adopted by the Government of
Romania in 2022.

lts central objective aims to manage all the
processes specific to the sustainable development
process, by involving stakeholders from all sectors of
economic and social-political activity, public
administration, the economic and business
environment, education, research-development-
innovation, etc. For example:

A. for education - the promotion of education
programs for sustainable development, which
primarily involves:

o adapting the university curriculum to the requirements
of promoting and implementing the principles and
objectives of sustainable development;

¢ the development of educational programs for university
and post-university training for the achieving of
knowledge and skills in the field of sustainable
development (university courses, masters, doctoral
school, post-doctoral and adult training programs);

¢ interdisciplinary cooperation and exchange of
knowledge between higher education institutions and
researchers in fields related to sustainable
development.

¢ B. for research-development-innovation:
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o ensuring the integration into research, development,
and innovation funding. programs of research
objectives aimed at sustainable development in
correlation with the provisions of the SNCDD and the
Action Plan for its implementation;

e atfracting to a greater extent the domestic business
environment in research, development, and
innovation activities, carried out in partnership
(national research and development institutes,
universities, the business environment). The
purpose of these partnerships should be to
familiarize the economic environment with the
implicit challenges of sustainable development
and, last but not least, to facilitate the identification
of new opportunities of strategic interest regarding
the development prospects of the entities in
question;

C. to strengthen the corporate governance of entities of
public interest - concrete actions of the authorities with

attributions in the field of monitoring and evaluating the
performance of public enterprises aimed at:

¢ strengthening the implementation of corporate
governance principles in these units, in order to
increase transparency and improve the quality of
publicly presented information, including achieving
an integrated vision regarding financial
reporting/corporate sustainability reporting;

e ensuring that the administrative, management, and
supervisory bodies of the public interest units have
the specialized knowledge and skills necessary to
perform the respective functions and to create
internal control and general and specific risk
management systems, including those related to
achieving the objectives regarding sustainable
development.

In conclusion, the new challenges - mentioned above -
regarding sustainability reporting, as well as the
permanent requirements regarding the quality of
information provided by financial reporting, in our
opinion, require a set of well-harmonized and carefully
monitored actions. The important number of national
responsibilities with specific attributions in this field
requires the assumption of the necessary discipline in
communication, cooperation, and collaboration, both
during the establishment of concrete objectives aimed
at each field separately, as well as in their
achievement.
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4.1. Current non-financial reporting requirements

Directive 2014/95/EU of the European Parliament and of
the Council of 22 October 2014 amending Directive
2013/34/EU as regards the presentation of non-financial
information and diversity information by certain large
undertakings and groups (Directive 2014/95 /EV)
introduced the obligation for companies to report
information on at least environmental, social and
personnel aspects, respect for human rights and the fight
against corruption and bribery. Regarding the respective
subjects, Directive 2014/95/EU required companies to
present information in the following reporting areas:
business model; policies, including due diligence
processes; the results of the respective policies; risks and
risk management, and key performance indicators
relevant to the company's activity.

In the implementation of the Directive, on July 5, 2017, the
Commission published a Communication entitled "Guide
on the reporting of non-financial information (non-financial
information reporting methodology)", providing non-
binding guidelines for companies that fall within the scope
of the respective directive.

However, according to the Commission's Report of April
21, 2021, on the review clauses provided for in Directives
2013/34/EU, 2014/95/EU, and 2013/50/EU and the
verification of the related adequacy of the EU framework
for public reporting by companies, problems were
identified regarding the effectiveness of Directive
2014/95/EU, under the following aspects:

— the existence of companies that do not present
significant information on all major topics related to
sustainability, including information related to climate,
such as those related to all greenhouse gas emissions
and factors affecting biodiversity;

— comparability and reliability of information on
sustainability, in the sense of their limited character;

— the existence of many companies from which users
need sustainability information, but which are not
required to report such information;

— the growing trend of the gap between the information
needs of users and the sustainability information
provided by enterprises, with consequences for
investors, non-governmental organizations, social
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partners, communities affected by the activities of
enterprises, and other stakeholders;

— increasing the number of requests for information
addressed to businesses regarding sustainability
issues in an attempt to eliminate the existing gap
between users' need for information and the available
sustainability information provided by businesses;

— limiting the capacity of interested parties, including civil
society actors, unions, and workers' representatives to
engage in dialogue with businesses on sustainability
issues, determined by the lack of sustainability
information provided by businesses, etc.

4.2. The CSRD Directive and the context of its
issuance

Starting from the issues exemplified in point 1, in its
Communication of 11 December 2019 entitled European
Green Deal ("Green Deal"), the European Commission
undertook to revise the provisions on the reporting of non-
financial information in Directive 2013/34/ EU of the
European Parliament and of the Council of June 26, 2013
on the annual financial statements, consolidated financial
statements and related reports of certain types of
companies, amending Directive 2006/43/EC of the
European Parliament and of the Council and repealing
Directives 78/ 660/EEC and 83/349/EEC of the Council.

The European Parliament welcomed that commitment and
expressed the need to establish a comprehensive
framework at the level of the Union regarding non-financial
reporting, containing mandatory standards of non-financial
reporting at the level of the Union. The European
Parliament called for the scope of the reporting
requirements to be extended to include additional
categories of businesses, as well as the introduction of an
audit requirement.

In this context, Directive (EU) 2022/2464 of the European
Parliament and of the Council of December 14, 2022
amending Regulation (EU) no. 537/2014, Directive
2004/109/EC, Directive 2006/43/EC and Directive
2013/34/EU regarding sustainability reporting by
companies (CSR Directive), published in the Official
Journal of the European Union series L, no. 322 of
December 16, 2022.

According to the mentioned Directive, all large companies
should be subject to the same public reporting
requirements on sustainability information.
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Financial market participants also need information from
large companies whose securities are not admitted to
trading on a regulated market in the Union.

Given the increasing relevance of sustainability risks and
taking into account the fact that small and medium-sized
enterprises whose securities are admitted to trading on a
regulated market in the Union represent a significant
proportion of the total enterprises whose securities are
admitted to trading on a regulated market in the Union, in
order to ensure the protection of investors, it was
considered appropriate to oblige small and medium-sized
enterprises, with the exception of micro-enterprises,
whose securities are admitted to trading on a regulated
market in the Union to publish information on to
sustainability aspects.

The requirement set out in the new directive for
companies from third countries whose securities are
admitted to trading on a regulated market in the Union to
publish information on sustainability issues aims to
respond to the needs of financial market participants to
obtain information from such businesses to enable them to
understand the risks and impact of their investments.

In addition, third-country companies carrying out significant
activity in the Union should be required to provide information
on sustainability, in particular on their impact on social and
environmental aspects, to ensure that third-country
companies are held accountable for their impact on people
and the environment and that there is a level playing field for
businesses operating in the internal market.

4.3. Future requirements and perspectives

4.3.1. From the EC point of view

The Commission initiated the CSRD approach and the EC
is also to submit a report to the European Parliament and
the Council on the implementation of the new directive,
consisting of the assessment of the achievement of the
objectives of the directive and the implementation of the
reporting requirements.

In the context of that analysis, an important aspect is the
level of concentration of the sustainability assurance
market.

The analysis will take into account the national regimes
applicable to independent insurance service providers and
determine whether and to what extent these national
regimes contribute to the opening of the insurance market.
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The Commission will also consider possible legal
measures to ensure sufficient diversification of the
sustainability assurance market and adequate quality of
sustainability reporting.

The report in question is accompanied, if necessary, by
legislative proposals.

4.3.2. From Romania’s point of view

In Romania, the competence to transpose the CSRD
provisions is shared as follows:

- between the Ministry of Finance, the National Bank of
Romania, and the Financial Supervisory Authority - for the
provisions related to the Accounting Directive;

- between the Ministry of Finance and the Authority for
Public Supervision of the Statutory Audit Activity - for the
provisions relating to the audit.

An important aspect in the context of the transposition of
the provisions of the Directive is the date from which its
provisions will apply.

Thus, according to art. 7'8 from Directive, art. 4 -
regarding the Amendment of Regulation (EU) no.
537/2014° - applies from January 1, 2024, to financial
years starting on or after January 1, 2024.

According to Art. 5% para. (1) of the same Directive,
Member States ensure the entry into force of the
legislative acts and administrative acts necessary to
comply with Articles 1-3 of the Directive by July 6, 2024.
Specifically, the three invoked articles refer to the
following aspects:

— art. 1 - Amendment of Directive 2013/34/UE;
— art. 2 - Amendment of Directive 2004/109/CE2";
— art. 3 - Amendment of Directive 2006/43/CE22.

18 Entry into force and implementation

19 Regulation (EU) no. 537/2014 of the European Parliament
and of the Council of April 16, 2014 regarding specific
requirements regarding the statutory audit of public interest
entities and repealing Commission Decision 2005/909/EC

20 Transposition

21 Directive 2004/109/EC of the European Parliament and of the
Council of 15 December 2004 on the harmonization of
transparency obligations with regard to information on issuers
whose securities are admitted to trading on a regulated market
and amending Directive 2001/34 CE

22 Directive 2006/43/EC of the European Parliament and of the
Council of 17 May 2006 on the statutory audit of annual
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It is also worth emphasizing that the scope of Directive
2006/43/EC extends in the sense that it establishes rules
regarding the statutory audit of annual accounts and
consolidated accounts and the assurance of annual and
consolidated sustainability reporting.

Accordingly, the definitions for "statutory auditor" and
"audit firm" are supplemented so that they also cover the
assurance of sustainability reporting.

Many of the provisions applicable to the statutory audit of
financial statements apply mutatis mutandis to the
assurance of sustainability reporting.

The statutory auditor(s) or audit firm(s) present the
sustainability reporting assurance results in a
sustainability reporting assurance report. That report is
drawn up in accordance with the requirements of the
assurance standards adopted by the Commission through
delegated acts.

If the assurance of sustainability reporting has been
carried out by several statutory auditors or audit
firms, the statutory auditor(s) or audit firm(s) shall
agree on the results of the assurance of
sustainability reporting and submit a common report
and a common opinion. In case of disagreement,
each statutory auditor or audit firm presents its
opinion in a separate paragraph of the assurance
report on sustainability reporting and states the
reason for the disagreement.

Member States shall ensure that the members of the
administrative, management and supervisory bodies
of an undertaking, acting within the limits of the
powers conferred by national law, have a collective
responsibility to ensure that the following documents
are drawn up and published in accordance with the
requirements of this Directive and, if applicable, in
accordance with international accounting standards
adopted pursuant to Regulation (EC) no. 1606/2002,
with Delegated Regulation (EU) 2019/815, with the
sustainability reporting standards referred to in article
29b2 or article 29¢?* and with the requirements of
article 29d%:

accounts and consolidated accounts, amending Council
Directives 78/660/EEC and 83/349/EEC and repealing
Directive 84 /253/EEC of the Council

23 Sustainability reporting standards

24 Sustainability reporting standards for small and medium-sized
enterprises

25 Unique electronic reporting format

108

a) the annual financial statements, the administrators'
report and the corporate governance statement, in
cases where they are presented separately; and

b) the consolidated financial statements, the consolidated
reports of the administrators and the consolidated
declaration on corporate governance, in cases where
they are presented separately.

According to the CSRD Directive, the Commission adopts
delegated acts to provide for sustainability reporting
standards. Those sustainability reporting standards
specify the information that businesses must report and,
where appropriate, the structure that must be used to
present that information.

|t was intended that the information to be reported would
be known by June 30, 2023.

Under these conditions, each of the national authorities
with attributions in the CSRD transposition is to proceed
with the analysis of its provisions, in order to ensure a
proper implementation.

5.1. The main requirements followed

The launched research had several well-established
requirements in mind, which mainly aimed at:

— knowledge of the way in which the entities that fall
under the requirements provided by the Order of the
Minister of Public Finance no. 1,938/2016 regarding
the modification and completion of some accounting
regulations have complied with the guidelines
regarding non-financial reporting;

— the evaluation - up to date - of the requirements
regarding the increase in the degree of convergence of
the Accounting Regulations regarding individual
annual financial statements and consolidated annual
financial statements, approved by Order of the Minister
of Public Finance no. 1.802/2014, and with other
provisions of IFRS (without contravening, however,
European directives). As is known, after the accession
of our country to the European Union, the accounting
regulations in accordance with the European directives
went through a permanent process of compliance with
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some provisions of the International Accounting
Standards, a process particularly well received by the
accounting profession;

— the identification of concrete situations in which the
entities that apply the Accounting Regulations in
accordance with the International Financial Reporting
Standards, approved by the Order of the Minister of
Public Finance no. 2.844/2016, encountered difficulties
or limitations in the implementation of these
regulations and their causes.

The assessment of the level of compliance with the non-
financial reporting requirements was mainly based on the
analysis of the public reports carried out by the units in
question. Among the identified results we can mention the
following:

— important progress made, in recent years, by some
entities - mainly those whose securities are traded on
the Bucharest Stock Exchange - regarding the
implementation of environmental management
systems (ISO 14001:2015); energy management (ISO
50001:2011); health and safety management at the
workplace (ISO 45001:2018); anti-corruption
management (ISO 37001:2016); Codes of good
practice and some Global Standards on sustainable
development reports;

— some limits in taking over the concept of MSG
(environmental, social, governance) and the
requirement to monitor this process for a category of
representative units, some of public interest.

5.2. Financial reporting and implied requirements for
the accounting profession and for financial
auditors

5.2.1. Basing the decision to launch the research
aimed at identifying the up-to-date requirements
for strengthening the quality of financial
reporting

The accounting reports that entities prepare have become

more and more complex and are no longer strictly limited

to information contained in the Balance Sheet/Statement
of Financial Position, in the Profit and Loss

Account/Statement of the Comprehensive Result, or in the

other components of the annual financial statements.

Great attention is paid to the presentation of other
information related to the activity of the entity, which has
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the role of helping users understand the information
contained in the financial statements.

In order to meet the information needs of information
users, the accounting regulations have been amended
and supplemented accordingly by the accounting
standardizers.

Among the factors that determine the improvement of
legislation in the field of accounting, we mention
community legislation (European Directives and European
Regulations), as well as information users. Community
legislation has boosted the development of accounting
regulations both in terms of their compliance with
European Directives and the requirements for the
presentation of certain information such as, for example,
the reporting of payments made to Governments and the
presentation of non-financial information, which should be
performed by certain categories of entities. Users of
information from accounting reports can be organized
entities (investors, associations, foundations, unions, local
communities), but also individuals.

Another factor that led to the improvement of legislation in
the accounting field was the business environment, the
transactions carried out by economic operators being
increasingly diverse and complex.

Two components are involved in the financial reporting
process, one being the legal reporting framework, the
other being represented by practice, through professional
accountants and other specialists with skills regarding the
presentation of information. Currently, the majority of
economic operators apply the Accounting Regulations
regarding Individual Annual Financial Statements and
Consolidated Annual Financial Statements, approved by
Order of the Minister of Public Finance no. 1.802/2014,
with subsequent amendments and additions.

A smaller number of economic operators, but important in
terms of their share in the indicators at the national level,
implement the Accounting Regulations in accordance with
the International Financial Reporting Standards, approved
by Order of the Minister of Public Finance no. 2.844/2016,
with subsequent amendments and additions.

These regulations are applied by the entities whose
securities are traded on a regulated market and by
national companies and national companies with full or
majority state capital, as well as by the autonomous
regencies provided for by the Order of the Minister of
Public Finance no. 666/2015 regarding the implementation
of the Accounting Regulations in accordance with the
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International Financial Reporting Standards by some
state-owned entities.

5.2.2. Presentation of the main objectives of the
research and the responses of the accounting
profession

Starting from the role of professional accountants in the
financial reporting process, we launched a questionnaire
addressed to the heads of financial-accounting
departments in representative entities (hereinafter referred
to as "professional accountants”), which targeted their
activity. The questions addressed referred to the
accounting regulations applied by them, the accounting-
taxation relationship, the entity-auditor relationship, as well
as aspects regarding the involvement of responsible
persons in establishing sustainable development
objectives.

We believe that the answers received can represent a
basis for formulating some conclusions.

Itis to be appreciated that the respondents argued their
points of view and formulated some proposals.

The questions asked and the answers received covered
several aspects which are presented below.

l. The extent to which the applicable accounting
regulations meet the accounting needs of
economic-financial operations

a) Accounting professionals were asked "if they
appreciate that there are provisions in the regulations
approved by OMPF no. 1,802/2014 to allow the
highlighting of operations carried out by entities that have
complex activities and internal and external reporting
needs".

To this question, 38.1% answered that the accounting
regulations satisfy "to a great extent", while 47.6% of the
professionals answered that the accounting regulations
allow the accounting of operations so that there are no
fiscal risks.

There were also professionals who appreciated that there
are areas where accounting regulations could be
improved, without specifying what they are.

b) Considering that in Romania the accounting regulations
approved by the Order of the Minister of Public Finance
no. 1.802/2014 and the accounting regulations approved
by Order of the Minister of Public Finance no. 2.844/2016,
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as well as the fact that there are differences in accounting
treatment between the two accounting regulations for
some operations, accounting professionals were asked "if
the adoption of some accounting treatments from the
International Financial Reporting Standards in the
accounting regulations approved by the Order of the
Minister of Public Finance no. 1.802/2014 (without
contravening the provisions of European Directives) would
be useful to entities in the accounting reporting process".

To this question, 76.2% of the answers were affirmative,
14.3% answered negatively and 9.5% answered that they
could not appreciate.

c) Starting from the fact that currently, only the entities
expressly provided for by normative acts can apply IFRS,
accounting professionals were asked "To what extent do
they think that expanding the area of implementation of
IFRS for certain categories of entities would support
organizations and users of information".

To this question, 66.7% of professional accountants
answered affirmatively, 28.6% answered negatively, and
4.7% answered that they could not appreciate this aspect.

d) Accounting regulations in accordance with IFRS,
approved by OMPF 2.844/2016, provided that they apply
together with Accounting Law no. 82/1991, republished,
with subsequent amendments and additions, with the
International Financial Reporting Standards, as well as
with other applicable legal provisions (art. 2 of OMPF no.
2.844/2016).

There are some areas of activity for which the authorities
issue normative acts whose provisions interfere with some
provisions of IFRS (for example, in the case of state-
owned entities).

In this context, accounting professionals were asked: "if
they have identified situations in which national legislation
limits or does not allow the exact implementation of IFRS".

To this question, the respondents mentioned the following
situations:

— recognition of leasing assets, production and services
in progress;

— the non-deductibility of some expenses in the case of
applying IFRS due to the fact that these are estimated
amounts or because they are not explicitly provided for
in the Fiscal Law;

— the existence in the accounting law of the 150-day
term for the preparation of financial statements in
accordance with IFRS, considered to be restrictive,
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especially in the case of companies/companies that
have branches in the territory;

— reporting to state institutions in "standardized format,
not harmonized with IFRS".

e) The implementation of accounting regulations in
accordance with IFRS requires the exercise of
professional judgment based on IFRS provisions,
legislation, and other sources of information, as provided
by IAS 8 "Accounting policies, changes in accounting
estimates and errors".

Currently, the entities that implement the accounting
regulations in accordance with IFRS have as a
documentation base the legislation issued by the national
authorities, the European regulations, as well as some
didactic manuals used by the university staff in the
teaching process in the relationship with the students.

Regarding the International Financial Reporting
Standards, the most important source of documentation is
Commission Regulation 1126/2008 of November 3, 2008,
adopting certain international accounting standards in
accordance with Regulation (EC) no. 1606/2002 of the
European Parliament and of the Council, a consolidated
form thereof, with all amendments, being published on the
website of the Official Journal of the European Union at
https://eur-lex.europa.eu/legal-content/RO
[TXT/?uri=CELEX%3A02008R1126-20160101.

We remind that Regulation (EC) no. 1126/2008 includes
the Standards approved according to the European Union
procedure and guidelines for their application.

To the question "whether the entities benefit from an
adequate documentation base for the proper
implementation of IFRS", 52,4% of the answers were
affirmative, and 38,1% negative. At the same time, 90.5%
of professionals consider it necessary to fully translate
IFRS, not just Part A, given the importance of
understanding and implementation of the examples and
explanations related to the standards.

f) In practice, there are many entities that apply IFRS to
prepare a set of indicators for the purpose of consolidation
or even financial statements intended for information
users such as financing institutions, other creditors, or
shareholders.

In the conditions in which these entities manage the
accounting according to the accounting regulations
approved by OMPF no. 1.802/2014, they should proceed
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to restaOte the information in order to obtain information
compliant with IFRS.

The accounting professionals were asked, "What are the
aspects that impose a significant period of time for the
accounting consolidation operation when, within a group,
the parent company applies the International Financial
Reporting Standards and the subsidiary applies the
accounting regulations in accordance with the European
Directives”.

In their opinion, it is necessary to allocate resources for
restating information due to differences in accounting
treatment (76.2%) and, in some cases, due to different
reporting dates (25%). At the same time, accounting
professionals appreciate that they have to allocate
resources due to the level of detail of the information
reported in the financial statements (47.6%) and the
information presented in the notes (38.1%).

Il. The accounting-taxation relationship

It is known that entities, especially small ones, pay more
attention to aspects of fiscal nature, sometimes
subordinating the rules of the accounting rules to the fiscal
ones.

Convergence between accounting and taxation can be
achieved in practice by approving accounting policies that
correspond to a greater or lesser extent to the provisions
of the tax legislation (for example, the estimation of the
economically useful life of tangible assets that fall within
the prescribed periods in the catalog regarding the
classification and normal useful life of fixed assets,
approved by Government Decision No. 2,139/2004).

The accounting regulations approved by OMPF no.
1.802/2014 include rules and principles, so that
professional reasoning is carried out within the limits
provided by them.

In the case of IFRS implementation, professional
judgment can lead to accounting treatments for which
there are not always explicit provisions in the Fiscal Law.

In this context, professional accountants were asked if
"they believe that to avoid fiscal risks, a more extensive
regulation with clearly defined rules is preferable to a more
general requlation based on accounting principles and
professional judgment".

Most of the respondents (81%) stated that they prefer an
accounting regulation with clear, explicit rules, while
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14.03% prefer an accounting regulation based on
principles and professional judgment.

Tangible assets represent a significant part of entities'
assets. They allocate important resources for their
highlighting, so one of the questions referred to the extent
to which "the accounting treatment of tangible assets is
based on the provisions of the Fiscal Law".

This time, the respondents mentioned in a proportion of
81% that the accounting treatment is harmonized with the
tax legislation, thus avoiding the keeping of separate
accounting records and tax records.

lll. Involvement of the entity's management bodies in
the financial reporting process

Considering the importance of the information presented
in the financial statements and in the Managers' Report,
as well as the responsibilities of the management bodies
of some categories of entities regarding sustainability
information, the questions asked referred to the following
aspects:

a) If professional accountants "consider that those
responsible for corporate governance in the entity have a
sufficiently demanding view of the importance of the
quality of the information provided through financial
reports”.

The answers received lead to the conclusion that in most
cases those responsible for governance pay due attention
(85.7%), while 14.3% of respondents state that they do
not pay due attention to this aspect.

b) Considering the objectives aimed at sustainable
development and the responsibilities of entities under
Directive 2464/2022, the question asked referred to "the
extent to which, at the level of entities, there are concerns
and a defined vision regarding the objectives of
sustainable development".

The answers received highlighted the fact that in 90.5% of
the entities, there is sufficient concern and interest, while
in 9.5% of them, the interest is low.

c) To the question "What do you think would be the ways
of action to strengthen the process of adapting the internal
strategies of each unit, in correlation with the objectives of
sustainable development", the respondents indicated the
following ways:

— economic directors to have a more active role in the
boards of directors;
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— the identification of the entity's specific sustainable
development objectives;

— the inclusion of entity-specific sustainable
development indicators in the Company's
Development Strategy and the establishment of a
permanent monitoring system for them;

— in-depth analysis of existing strategies, planning of
objectives to be achieved, staff involvement;

— governmental support in various ways, including
through programs to promote Romania's SNDD and
the National Action Plan for its implementation;

— asustainable development means certainty over a
long period, being indicated as influential factors that
must be taken into account; large price variations, the
disappearance of some collaborating companies, the
war in the neighborhood;

— communicating the objectives of sustainable
development to the company's employees and
business partners; the involvement of persons
responsible for specific activities for the preparation of
non-financial sustainability reports;

— the development of the organizational culture for the
consolidation of understanding and responsibility and
in the direction of establishing and fulfilling the
indicators regarding the environment and the social
field, not only in the direction of establishing and
achieving the economic and financial indicators;

— adequate information and training of management
regarding the importance of sustainable development;

— professionalism and fairness in recording, interpreting,
and transmitting accounting information, in accordance
with legal regulations.

The research carried out on financial reporting/corporate
reporting on sustainability in our country highlights the
following aspects:

o the progress recorded in the last decades in the
process of assimilation and implementation of an
important volume of international standards and
increasingly complex European regulations regarding
financial reporting;

¢ the need to consolidate the monitoring process of
some categories of entities in order to increase
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transparency and improve the quality of public
information;

o the assumption by an increasingly representative
number of entities of an increased level of
requirements regarding non-financial reporting,
reflected by the implementation of recognized
management systems regarding: the environment;
energy; health and safety at work; corporate
governance; the adoption of codes of good practice,
as well as global standards regarding the preparation
of sustainable/sustainable development reports;

o the major expectations regarding the consolidation of
the corporate reporting process, generated by the
Sustainability Reporting Standards, to be promoted by
the European Union and, then, duly taken over in the
internal legislation by the competent authorities;

o the need to organize an appropriate process of
preparation and implementation of all the requirements
of Directive 2022/2464/EU, requirements aimed at a

large category of managers from governmental and
non-governmental entities, regulated professions, their
supervisory authorities, and representative units of the
national economy.

In our opinion, there are the necessary prerequisites for
the national regulatory authorities to ensure a proper
takeover in the internal legislation of the overall
requirements of Directive 2022/2464/EU, and through the
public supervision authorities regarding certain categories
of entities and professions, to ensure close monitoring of
the implementation process.

However, we have found the existence of limits regarding
certain categories of entities, some of which are of public
interest and for which increased monitoring measures are
necessary regarding the increase of their concerns for the
assumption of the ESG (environmental, social,
governance) concept and the progressive transition upon
implementation.
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The development of companies in a sustainable manner is a
desire of both company’s management and requlators who
make sustained efforts to develop and standardize non-financial
reporting. In the context in which the new European Directive
regarding sustainability requires companies to report in
accordance with the mandatory standards of sustainable
reporting of the EU, including an extemal assurance of
sustainability reporting that is necessary, the present research
aims to analyze the perception of professional practitioners,
members of the Chamber of Financial Auditors of Romania
(C.F.AR.) regarding the challenges and opportunities of
implementing the European Directive on Corporate Sustainability
Reporting. The main objective is to identify the main areas of
concern regarding the efforts to train audlitors in carrying out
assurance missions related to non-financial situations,
considering the new European Directive on

non-financial reporting and, respectively, the adjacent
developments carried out by the IASB and EFRAG in the sphere
of the standardization of non-financial reporting. The present
research proposes an analysis of the associations between the
main defining elements of the auditor's capabilities (technological
factor, human factor, audit processes) and, respectively, the
defining elements of the auditor's profile outlined under the
legislative framework, governmental monitoring and control
mechanisms or the characteristics the economic environment,
which influences the audit opinion. The main results obtained
underiine the fact that audiitors are not yet prepared to provide
assurance services in relation to sustainability reports, both from
the perspective of defining and implementing robust audit
processes, and from the perspective of the low degree of
adequacy of the audit systems used or from the perspective of
human factor knowledge and skills gaps. So, this reality confirms
a state of fact that must concem professional bodlies and, at the
same time, governmental bodies in terms of the degree of
involvement in auditor training activities and, respectively, the
promotion of professional guidelines.
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Sustainability reporting, or "non-financial”, tends to gain
more and more importance, being considered a
competitive advantage, because it can also be done
voluntarily, as an example of good practice and
positioning, being mandatory only for certain companies,
through which the entities present both to the public, as
well as to those interested, the measures taken in the
direction of environmental protection, social involvement,
respect for human rights and the fight against corruption
and bribery (Directive 2014/95/EU, art. 1, paragraph 1).

In the context of the implementation of the new Non-
Financial Reporting Directive (N.F.R.D.), starting from
January 1st, 2024, companies that are required to
prepare sustainability reports must present more
information, including aspects regarding business
models and the link between financial statements and
the non-financial ones. Related to this aspect, the new
Directive requires companies to ensure non-financial
reporting, with implications on the work carried out
both by internal auditors through audit committees and
by financial auditors who must provide assurance on
the sustainability information reported by companies.

In this context, the present research aims to identify
the perception of financial auditors regarding the
challenges and opportunities generated by the
obligation to ensure sustainability reports in the context
of the implementation of the new European Directive
regarding sustainability from January 1st, 2024. We
thus propose to carry out an analysis of the
associations among the main defining elements of the
auditor's capabilities (technological factor, human
factor, audit processes) and, respectively, the defining
elements of the auditor's profile outlined under the
influence of the legislative framework, governmental
monitoring and control mechanisms or the
characteristics of the economic environment, which
influence the audit opinion. In order to achieve the
objectives of the research, we proposed to interrogate
the professionals gathered within the professional
body of financial auditors in Romania, in order to
appreciate their perception.

Thus, considering the perception of financial auditor’s
members of the Chamber of Financial Auditors from
Romania (C.F.A.R), our research aims at two fundamental
objectives:
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o OBf1: revealing the main directions of concern
regarding the training efforts of auditors in carrying out
assurance missions related to financial situations;

o OB2: identifying the determining factors of the audit
opinion through an analysis of the associations
between the main defining elements of the auditor's
capabilities (technological factor, human factor, audit
processes) and, respectively, the defining elements of
the auditor's profile outlined under the legislative
framework, of the mechanisms of governmental
monitoring and control or of the characteristics of the
economic environment;

The proposed study is structured in five sections. Thus, if
the first section highlights the preliminary aspects of the
scientific approach undertaken, respectively the context of
the case study, the second section finds its counterpart in
the analysis of the specialized literature. The following two
sections present the research methodology, respectively
the results obtained and a discussion on them. Finally, the
fifth section draws the final conclusions of the undertaken
research.

A company's non-financial reports provide relevant
information regarding its impact on the economy, the
environment and society, as well as how the activity is
managed with the aim, on the one hand, to strengthen
financial performance and, on the other hand, to ensure a
sustainable development in the long term, being at the
same time for investors, a performance monitoring and
control tool (Gellidon & Soenarno, 2022). Corporate
sustainability reporting improves corporate reputation,
leads to increased customer and other stakeholder trust,
improves governance and investor attractiveness
(Directive 2014/95/EU).

Sustainability reporting is the responsibility of the
company's management and can be done according to
various standards. For example, the GRI standards of the
Global Reporting Initiative or the Integrated Reporting
Framework of IFRS provide guidance on the reporting
process, but there is no standardized format, thus there is
a lack of consensus on how to present it (Manetti &
Becatti, 2009; O'Dwyer & Owen, 2005).

The European Parliament, through European
Directive 2014/95/EU starting with 2018, required
public interest companies to draw up sustainability
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reports that at least present information related to
economic, environmental, employees and human
rights aspects. Since 2019, the scope has also
included organizations with over 500 employees,
and we are currently in the context of a new
change that will produce effects starting from 2024
through a new EU Directive regarding
sustainability, in which the scope is considerably
extended to apply to a larger number of European
and non-European listed companies operating on
EU regulated markets.

The new directive also produces changes in the
scope of auditing, so that both audit committees
and audit firms will have increased responsibilities.
The role of the audit profession is thus
reconsidered, the new standards being issued with
the aim of increasing the quality and transparency
in reporting and to support investors (Grosu et al.,
2020). Directive 2014/95/EU did not provide for
non-financial information to be audited, but
required the member states of the European Union
to ensure that the statutory auditor verifies the
presence of the requested information (Sonnerfeldt
& Pontoppidan, 2020). In accordance with the new
European Directive, on the one hand, audit
committees, in addition to monitoring the
sustainability reporting process and making
recommendations in order to ensure the integrity of
the information provided by the company, will have
to: a) monitor the effectiveness of the internal
control systems of the company's quality and risk
management and internal audit functions; b) to
monitor the mission of ensuring annual and
consolidated sustainability reporting; c) to inform
the company's administrative or supervisory bodies
about the result of ensuring the sustainability
reports; d) examine and monitor the independence
of statutory auditors or audit firms (EY, 2022).

On the other hand, audit firms will have to certify
non-financial reports and provide assurance on the
sustainability information reported, in order to
increase credibility (Farooq & De Villiers, 2017).
The objective of ISAE 3000, the standard most
often used by audit firms in assurance reports, is to
provide the auditor with a general framework of
reference, but the lack of specifications for
assurance of sustainability reports is considered a
weakness (Manetti & Becatti, 2009) which thus
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making it difficult to apply the provisions of the new
Sustainability Directive. The issued standards
emphasize the definition of concepts, principles or
procedures strongly oriented towards procedures
similar to statutory audit engagements (Faaroq &
Villiers, 2017), but the company's statutory auditor,
another auditor (depending on the member state's
option) or an independent provider of audit
services (at the choice of the Member State) must
provide limited assurance on the sustainability
information reported by a company in the context
of N.F.R.D.

All information regarding sustainability, according
to the new regulations, must apply a prospective
and retrospective perspective of the activity
undertaken and take into account short, medium-
and long-term horizons to ensure sustainable
development and take into account the entire value
chain of the company. Also containing an external
assurance, carried out by an independent auditor,
the information issued in the public environment is
thus much more credible for those interested.

3.1. The analyzed sample

The new European Corporate Sustainability Reporting
Directive, whose area of application entered into force on
January 1%, 2024, provides for the obligation of external
assurance of sustainability reporting, and, in this context,
through the case study undertaken, we want to highlight
the main areas of concern regarding the training efforts of
auditors in the assurance of non-financial situations. In
this sense, a questionnaire was sent to the members of
the Romanian Chamber of Financial Auditors (C.F.AR.)
with the aim of identifying and evaluating their perception
of the challenges and opportunities of implementing the
EU Directive on corporate sustainability reporting.

The distributed questionnaire contains a total number of
24 questions, of the choice type, using the Likert scale in
rendering the possible answers (1- to a very small extent,
2 - to a small extent, 3 - medium/neutral, 4 - to a large
extent, 5 - to a very large extent). These questions are
useful for an analysis oriented towards essential elements
that highlight both the degree of knowledge of the
respondents in the application of Sustainability Standards,
as well as the importance of audit committees and internal
controls in the aspects related to sustainability.
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Figure no. 1. Structure of the sample according to the performed assurance missions

No

[0 Yes as a partner
B Yes as a team member

M Yes as the person in charge with the revision

Source: authors own projection

In the course of two months, namely June and
July of 2023, a number of 49 people responded
to the invitation to complete this questionnaire.
The composition of the sample, represented in

3.2. Reliability analysis of the scale used

The 24 questions considered in the analysis are divided
into four groups, aimed at:

Figure no. 1, reveals that the vast majority of o The auditor's level of knowledge in the application of
respondents are auditors who have not yet the Sustainability Standards and SDG (Sustainable
carried out assurance missions in the field of Development Goals);

sustainability, respectively a number of 38
auditors, which represents a proportion of 77.6%.
We note that of the 49 valid responses, 7,

e The assurance missions performed and the audit
opinion/conclusion granted;

respectively 14.3%, represent responses from o The extent to which the audit committee and internal
auditors who performed assurance missions as controls provide support in shaping the sustainability
members of the audit team. Two responses come report;

from auditors who performed assurance o The existence of a robust work framework regarding
engagements as a partner and another two the development, verification and publication of
responses come from auditors who performed sustainability reports, as well as a framework regarding
engagements as reviewers. communication with the financial auditor.
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The main research objective of the proposed study is
to reveal the main areas of concern regarding the
efforts to prepare auditors in the assurance of non-
financial situations, considering the new European
directive on non-financial reporting and, respectively,
the adjacent developments carried out by the IASB
and EFRAG, respectively, in the sphere of
standardization non-financial reporting. The present
research proposes an analysis of the associations
between the main defining elements of the auditor's
capabilities (technological factor, human factor, audit
processes) and, respectively, the defining elements
of the auditor's profile outlined under the influence of
the legislative framework, governmental monitoring
and control mechanisms or the characteristics the
economic environment, which influences the audit
opinion.

The items regarding the audit opinion factors included in
the questionnaire sent to auditors who are members of
C.F.AR. are statistically validated by the Cronbach's
Alpha coefficient value of 0.958. At the same time, the
items regarding the auditors' perception of the capabilities
of auditing corporate sustainability reports are statistically
validated, considering the value of 0.962 of the
Cronbach's Alpha coefficient.

4.1. Determinants of the audit opinion

In Table no. 1 we present the main descriptive statistics of
the responses received from the auditors who responded
to our invitation to complete the questionnaire on the main
trends and challenges faced by auditors in their efforts to
align with the new requirements arising from the new non-
financial reporting directive, which puts an increased
emphasis on the sustainability aspects of the audited
business models.

Table no.1. Descriptive statistics

. . Percentiles

Variable Mean Mode St.dev. Min. Max. %5 | 50 | 75
ESG audit experience 0.347 0 0.751 0 3 0 0| O
ESG audit process 2.878 3 0.992 1 5 2 3| 4
Human resource ESG audit 2.939 3 1.069 1 5 2 3| 4
ESG audit systems 2.776 3 1.006 1 5 2 3] 3
Auditor independence 3.878 4 1.073 1 5 3 41 5
Segregation of audit services 3.122 3 1.166 1 5 2 3| 4
Professional expertise 3.592 4 1171 1 5 3 41 4
Auditor responsibility 3.367 3 1.131 1 5 3 3| 4
Auditor-client negotiation 3.041 3 1117 1 5 3 3| 4
Industry knowledge 3.531 4 1.138 1 5 3 41 4
Ethical standards compliance 3.796 4 1.080 1 5 3 41 5
Quality audit standards 3.837 4 1.087 1 5 3 41 5
Quality reporting standards 3.755 4 1.090 1 5 3 41 5
Industry practices 3.837 4 1.067 1 5 3 41 5
Business model complexity 3.633 4 1.220 1 5 3 41 5
Compulsoriness 3.306 3 1.262 1 5 3 3| 4
Risk management 3.694 4 1.045 1 5 3 41 4
Corporate governance 3.776 4 1.123 1 5 3 41 5
Auditor training degree 2.816 3 0.972 1 5 2 3] 3

Source: author calculations

These results provide us with some conclusive information
regarding the research objective. Given that this research
project is still ongoing, over the course of two months,
June and July, we obtained a total of 49 valid responses.
Of the auditors who responded to our invitation to
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complete the questionnaire sent through the google forms
platform, only 11 confirmed experience in the field of
ensuring corporate sustainability reports. So, the average
of 0.347 regarding auditors' perception of the degree of
involvement in such assurance missions suggests that the
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audit profession is at the beginning of the road in the
direction of providing this type of services to companies.

The results also confirm that auditors are not yet prepared
to provide assurance services in relation to sustainability
reports both from the perspective of defining and
implementing robust audit processes (2,878) and from the
perspective of the low degree of adequacy of the audit
systems used (2.776) or from the perspective of the
knowledge and skills deficiencies of the human factor
(2.939). So, this reality confirms a state of fact that must
concern professional bodies and, at the same time,
governmental bodies in terms of the degree of
involvement in auditor training activities and, respectively,
the promotion of professional guidelines.

However, the perception of the auditors surveyed
regarding auditor independence, the degree of
segregation of statutory audit services from related
assurance services in relation to sustainability reports, or
the degree of specialization of the auditor in the audited
client's industry suggests a reserved approach. So, the
auditors consider that the opinion related to the assurance
missions regarding the sustainability reports is not
significantly influenced by these considerations,
considering the relatively low average of the items
regarding auditor independence (3.878), segregation of
audit services (3.122) or professional expertise (3.592).
However, we must note that auditors emphasize the need
for independence in relation to the audit client, which is
not only limited to the client's option for an auditor, but
especially to the position of the selected auditor regarding
the prior assessment of the existence of any situation of
conflict of interests.

It should be noted, however, that the auditors expressed a
relatively reserved opinion, including when the issue was
raised of the extent to which the assumed level of auditor
responsibility (3.367) or negotiation activities with clients
regarding the reconciliation of identified nonconformities
are published in the audit report (3.041).

Higher values are found in the case of auditors' perception
of the role of the formal framework for carrying out
assurance missions regarding sustainability reports. They
consider important the quality of audit standards (3.837),
the quality of sustainable reporting standards (3.755),
respectively the existence of good practices at sector level
in the scope of auditing sustainability reports (3.837).
However, standards such as ISAE 3000, most often used
by audit firms, are expressed in very general terms,
emphasizing rather the definition of concepts, principles or

No. 1(173)/2024

procedures strongly oriented towards procedures similar
to statutory audit engagements (Faaroq & Villiers, 2017).
The same state of facts can be claimed with regard to the
two European directives that address the issue of non-
financial reports (NFRD, CSRD), including those on
sustainability.

In this direction, the activity of EFRAG is welcome, which
has undertaken sustained efforts over the course of two
years to draft a series of sustainable reporting standards,
with the final moment being their publication on November
16, 2022. Through these standards folded according to
the specific dimensions of sustainability (environment -
ESRS E1 Climate change, ESRS E2 Pollution, ESRS E3 -
Water and marine resources, ESRS E4 Biodiversity and
ecosystems, ESRS E5 Resources used and the circular
economy; social - ESRS S1 Labor force, ESRS S2
Employees in value chain, ESRS S3 Affected
communities, ESRS S4 Consumers and users,
governance - ESRS G1 Conduct of business) and a
conceptual framework (ESRS 1 General requirements,
ESRS 2 General reporting) respectively, the European
community wants to outline a common vision on
sustainable reporting, aimed at providing better monitoring
of the degree of achievement of the sustainable
development SDG objectives.

At the same time, we notice a visible phenomenon of
proliferation of sustainable reporting frameworks, which
has contributed to efforts to standardize the practice of
sustainable reporting, including institutions at an
international level, such as the ISSB that published the
standards of sustainable reporting IFRS S1 General
requirements for the report sustainable — related financial
information and IFRS S2 Climate change reports
respectively.

However, the main problem reported in reporting practice
is given by the multitude of such sustainability reporting
frameworks (Tsagas & Villiers, 2020), which induces a low
level of conceptual understanding (Paridhi & Arora, 2023),
despite efforts of convergence, which are often dictated by
political considerations and influence games (Afolabi et
al., 2022). Added to this are the costs of implementing
sustainability reporting processes and tools at the
company level, which are not at all negligible, and a
perception by managers that attests to a low level of
benefits expected by opening communication channels on
sustainability issues (Jain & Tripathi, 2022), which makes
it difficult to evolve the degree of expansion of sustainable
reporting requirements.
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All this leads to a sharpening of the problems faced by
auditors or consulting firms that provide assurance services
on sustainability reports. The multitude of reporting
frameworks and, respectively, the superficial way of
addressing the main controversies in this reporting area,
together with the rather principled approach adopted in the
auditing standards of these reports, generate additional
controversial elements (Sonnerfeldt & Pontoppidan, 2020).
An eloquent example in this regard is the decision regarding
the audit area, which aspects of sustainability are verified
within the commitment to ensure sustainability reports, as
the management of companies can draw an increased level
of confidence from the markets, by summarizing the
assurance of reports of sustainability to aspects that the
company did not neglect during the audited period (Baier et
al., 2022). In these circumstances, the question arises of
the accepted level of subjectivity of the auditor and the
extent to which he respects the standards of professional
ethics, which also prove to be important in the performance
of the professional activity (3,796).

The auditors' mission becomes all the more ungrateful
when we bring into discussion other factors determining
the audit opinion, namely the institutional monitoring and
control framework (3.306), or factors associated with
audited companies, such as the degree of complexity of
the business model (3.633), the maturity level of the
integrated risk management model (3.694) or the
robustness and flexibility of corporate governance
mechanisms and structures (3.776). These elements are
perceived by the auditors as important in the decision to
form an audit opinion, all the more so as the practice of
sustainable reporting reveals a low level of integration of
the companies' commitment to achieve the SDG
objectives at the level of reporting and management
systems of the company (including at the level of elements
of corporate governance or risk management and
implementation and assessment of internal controls on

ESG dimensions), leading to an erroneous orientation of
sustainability reports, based on materiality analyzes that
omit or inadequately assess risks materials on SDG
objectives (Ferrero et al., 2023). At the same time, as long
as there is no adequate institutional framework to respond
to the main challenges regarding the compliance of the
reporting practice with the requirements of the states to
monitor the achievement of the SDG objectives, the
sustainability reports become simple elements of
corporate reporting without substance (written for the strict
purpose of compliance with the legislation in force),
moving away from their main purpose (Rosati & Faria,
2019; Galeazzo et al., 2023).

All these considerations revealed through the descriptive
statistics mentioned above justify the relatively low level of
preparation for aligning with the requirements of the new
European CSRD directive, applicable starting in 2024.
Auditors' perception turns out to be relatively low (2,816),
the reasons being varied. Among the most important ones
reported by this study are those related to the current
audit processes, the information systems used and
respectively the degree of training of the audit firms' staff,
which were reported by the auditors in this questionnaire.

4.2. Notable differences regarding practical
experience

In Table no. 2 we illustrate the statistical results obtained
from the verification of the differences generated by the
experience that the surveyed auditors have acquired over
time in the area of assurance missions regarding
sustainability reports. Based on these results, we note that
there are no statistically significant differences determined
by the auditor's experience in participating, either as a
member of the audit team, in charge of the audit
engagement, or as a partner in charge of supervising the
audit engagement.

Table no. 2. Differences test statistical results (factor — auditor experience in ESG insurance)

Mann- Wilcoxon Asymp. L LEI T
Item Whitney U W z Sig. without experience | experienced
(2-tailed) N=38 N=11

Audit process -

134.0 875.0 | 1.906 0.057 23.03 31.82
Human resource -

159.5 900.5 | 1.248 0.212 23.7 29.5
Audit systems -

125.0 866.0 | 2.131 0.033 22.79 32.64
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Mann- Wilcoxon Asymp. Mean Rank
Item Whitney U W z Sig. without experience | experienced
(2-tailed) N=38 N=11

Audit independence 178.5 2445 | -0.773 0.440 25.8 22.23
Segregation of audit services 189.5 930.5 | -0.484 0.628 24.49 26.77
Audit expertise 177.0 243.0 | -0.802 0.423 25.84 22.09
Auditor responsibility 205.5 271.5 | -0.088 0.930 25.09 24.68
Negotiation activities 197.5 263.5 | -0.292 0.770 25.3 23.95
Industry knowledge 192.5 258.5 | -0.412 0.680 2543 235
Ethical standards

compliance 191.0 932.0 | -0.452 0.651 24.53 26.64
Quality audit standards 187.5 253.5 | -0.541 0.589 25.57 23.05
Quality reporting standards 204.0 270.0 | -0.125 0.900 25.13 24.55
Industry practices 154.0 220.0 | -1.391 0.164 26.45 20
Complexity 167.5 2335 -1.03 0.303 26.09 21.23
compulsoriness 189.5 2555 | -0.482 0.630 25.51 23.23
Risk management 149.0 215.0 | -1.514 0.130 26.58 19.55
Corporate governance 162.0 228.0 | -1.175 0.240 26.24 20.73

Source: author calculations

An exception is the case of the responses
recorded by the auditors in the case of the item
that raises the question of the degree of
adequacy of the information systems used in
this type of commitments (Z=-2.131,
Sig.=0.033). This concern is well-founded, with
experienced auditors noting a higher level of
concern about the capabilities of current
information systems used in assurance
engagements on sustainability reports
(32.64>22.79). A notable difference is also
noted in the case of the item that addresses the
aspect regarding the design and effectiveness
of the current audit processes, followed within
this type of audit engagements (Z=-1.906,
Sig.=0.057). These exceptions are also
confirmed at the level of specialized literature,
indicating that greater importance must be
given both to the mechanisms and systems of
sustainability reports, as well as to some
adjacent essential aspects, such as the
definition and robustness of processes,
information systems and companies' skills
(Tsagas & Villiers, 2020). Thus, an inadequate
design of audit processes or the
implementation of systems with limited
functionality in supporting the activity of auditing
sustainability reports are key elements that
must be taken into account in confirming the
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quality and credibility of revised sustainability
reports.

At the same time, the adoption of emerging
technologies in the field of audit cannot ignore
the maturity level of the processes that must be
transposed. Last but not least, it is essential that
the implementation of different data analytics
solutions take into account the limitations of
functionality that could truncate not only the
quality of the analyzed data, but also the faithful
image of the processes implemented at the level
of the audited companies.

4.3. Assessments regarding the main associations
identified at the level of auditors' perception

The last step of this analysis consists in
evaluating the correlations identified between
the different aspects incorporated in the
questionnaire distributed among the auditors. In
Table no. 3 we present the result regarding the
main canonical association functions
determined based on the analyzed data.
Among the three correlation functions identified,
we note that only the first function is statistically
significant (F=1.191, Sig.=0.00), which is why
the analysis will be limited to the analysis of the
structural elements of this canonical correlation
function.
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Table no. 3. Statistics on estimated correlation functions

. . . Wilks Num .
Function Correlation Eigenvalue Statistic F D.F Denom D.F. Sig.
1 0.790 1.657 0.162 1.931 42 95.69 0.00
2 0.659 0.770 0.430 1.332 26 66.00 0.18
3 0.489 0.314 0.761 0.890 12 34.00 0.57

Source: author calculations

In Table no. 4 we summarize the main structural
elements of the previously identified canonical
correlation function. Through this correlation function
we manage to identify the maximum correlation
between the set of items that address the issue of the
auditors' main challenges in efforts to align with the

Table no. 4. Statistics on the correlations between the analyzed items

requirements of the new European directive and,
respectively, the set of items that analyze the main
determinants of the audit opinion. In this way we will
be able to better understand how the audit opinion on
sustainability reports is influenced by the main
minuses that auditors systematically signal.

Correlation coefficients Structural coefficients
Auditor Determmgnts Canonical | Variation Cross Variation
iz profile = :‘lu.d't loadings explained | loading explained
opinion

Audit process -0.159 -0.797 -0.630
Human resource -1.344 -0.964 | 68.31% -0.761 42.60%
Audit systems 0.608 -0.696 -0.549
Audit independence 1.138 -0.355 -0.281
Segregation of audit services -0.156 -0.477 -0.377
Audit expertise -1.113 -0.721 -0.569
Auditor responsibility -0.094 -0.614 -0.485
Negotiation activities -0.132 -0.652 0.515
Industry knowledge 0.743 -0.546 -0.431
Ethical standards compliance -0.221 -0.491 0 -0.388 0
Quality audit standards -0.547 -0.413 30.52% -0.326 19.03%
Quality reporting standards 0.530 -0.340 -0.269
Industry practices -0.523 -0.580 -0.458
Complexity -0.122 -0.683 -0.540
compulsoriness -0.122 -0.667 -0.527
Risk management 0.775 -0.502 -0.396
Corporate governance -1.067 -0.521 -0.411

Source: author calculations

Based on the responses received from the auditors, the
results attest to the fact that the determinants of the audit
opinion are less influenced by the audit processes and,
respectively, the supporting information systems used in
the audit engagements of the sustainability reports.
Indeed, this is precisely the intended purpose of functional
information systems, which faithfully reflect audit
processes and provide real support in audit decision-
making, especially in the context of a visible intensification
of digitalization efforts by audit firms of operative activity.
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However, the quality of the human resource will continue
to represent a real challenge in the efforts of these audit
firms to provide quality sustainability reporting services.
This challenge is all the more important as the results

obtained from the canonical analysis confirm the fact that
the human factor significantly influences the audit opinion
(-1.344), through the prism of ensuring the independence
of the auditor (1.138), the construction of an audit team
with experience and expertise in matter of auditing
sustainability reports (-1.113) or the quality of the
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communication process between the audit team and the
company's corporate governance structures (-1.067).

These results attest to a positive correlation between the
quality of human resources and, respectively, corporate
governance mechanisms, which refer not only to decision-
making within the company, but also to the communication
process between external auditors, internal auditors or
those responsible for internal controls designed with the
purpose of reducing some ESG risks.

At the same time, auditors perceive the quality of the
human resource from the perspective of the level of
knowledge regarding the concepts, drafting and auditing
of sustainability reports that the audit teams have acquired
over time.

However, we note a negative association between the
quality of human resources of audit firms and auditor
independence, respectively, which suggests several
analysis scenarios. However, all these analysis scenarios
confirm not only the role of the commitment of audit firms
to provide quality services, but also the role of the
individual commitment of the members of the audit teams
to this objective. In this context, we consider it extremely
important that audit firms identify current solutions for the
appropriate motivation of the human factor, especially in
the context of the many substantial changes that have
occurred in the audit services market, which have led to
an increase in the complexity of audit tasks, to a growing
need for digital skills and data analytics.

The proposed changes regarding sustainability reporting
through the new European Directive are extensive and
play a key role for the European Commission's stated
objective of directing investments towards sustainable
activities throughout the EU (KPMG, 2021), a context in
which both audit committees and audit firms have
increased responsibilities and roles.

The present paper emphasizes the importance that must
be given to the process of external assurance of

sustainability reports and the challenges and opportunities
that appear for financial auditors in the implementation of
the new European Directive.

The scientific approach aims, on the one hand, to analyze
the associations between the main defining elements of
the auditor's capabilities (technological factor, human
factor, audit processes) and, respectively, the defining
elements of the auditor's profile outlined under the
legislative framework, monitoring and government control
mechanisms or the characteristics of the economic
environment, which influence the audit opinion.

The obtained results highlight the fact that the auditors are
not yet prepared to provide sustainability report assurance
services, both from the perspective of defining and
implementing robust audit processes, and from the
perspective of the low degree of adequacy of the audit
systems used or from the perspective of deficiencies
regarding knowledge and skills of the human factor. So,
this reality confirms a state of fact that must raise
questions among professional bodies and, at the same
time, governmental bodies regarding the degree of
involvement in auditor training activities and, respectively,
promotion of professional guidelines. The results also
attest to the fact that the determinants of the audit opinion
expressed in the assurance of non-financial reports are
less influenced by the audit processes and, respectively,
the supporting information systems used in the audit
engagements of the sustainability reports. The canonical
analysis undertaken confirms the fact that the human
factor significantly influences the audit opinion from the
point of view of ensuring the independence of the auditor,
the construction of an audit team with experience and
expertise in auditing sustainability reports or the quality of
the communication process between the audit team and
the structures of corporate governance of the company.

However, the present study is limited from the perspective
of the sample of responses analyzed. In this context, we
appreciate the fact that future research will be able to
perform a more complex analysis, based on more
respondents involved in assurance missions.
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The entire range of financial and non-financial activities
carried out in companies has an impact on the quality of
disclosures. The audit, through its specific procedural
approach, contributes to enhancing the quality of reporting
by balancing the interests of the two parties involved in the
reporting process, i.e. the companies and the users of the
information.

The paper aims to assess the extent to which
sustainability reporting influences audit quality, assessed
from a dual perspective, namely that of the audited
company (through the quality of the information published
and insured by the audit) and that of the auditor (through
the audit opinion expressed). Using information specific to
companies listed on the main market of the Bucharest
Stock Exchange, the study analyzes the link between a
series of dummy variables associated with carrying out
sustainable activities, social and environmental protection
and the size of discretionary accruals, i.e. the audit
opinion. The results reveal a negative relationship
between the two dimensions analyzed. The involvement of
companies in sustainable actions is generally interpreted
as an effort that diminishes audit quality, measured from
both perspectives. The effect of these social and
environmental protection activities is correlated with
potential manipulation of the results (decreasing the
quality of financial information) and with increasing the
likelihood of expressing a modified audit opinion,
respectively. The results are also robust following the
introduction of control variables into the analysis, such as:
leverage, company growth, company size or industry.
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The need for sustainability reporting has emerged in
response to global environmental and social concerns
such as the responsible use of natural resources, climate
change, pollution or sustainable development (Azzone,
Manzini and Noci, 1996; Fortes, 2002; Newig, 2011).

Corporate sustainability reporting involves the
communication of financial and non-financial information
to stakeholders (not just shareholders) in order to highlight
the ability of an entity to manage key risks (Ballou, Heitger
and Landes, 2006).

Over time, the credibility of sustainability reporting has
been questioned. The involvement of companies in social
and environmental protection actions is often interpreted
as a way of improving their image. Thus, more and more
companies are using independent auditors (called
‘assurance providers’) to carry out an external verification
and, based on the evidence obtained, to express a
conclusion on the accuracy of the reported information
(Boiral, Heras-Saizarbitoria and Brotherton, 2019;
Al-Shaer and Zaman, 2018; Xiao and Shailer, 2022).

The study aims to assess the extent to which the
application of sustainable company development
principles, by focusing on achieving integrated
performance (financial, social and environmental), is
reflected in the quality level of the audit. In this context,
audit quality operates as a representative tool of social
and environmental actions for the relevance of financial
reporting, highlighting both the perspective of companies
(through the quality level of the financial information
provided by the audit) and the audit firm’s perspective
(through the audit opinion expressed).

The results show that the involvement of companies in
sustainable actions has a negative influence on audit
quality. Entities reporting sustainable actions have a
higher level of discretionary accruals, indicating a
decrease in the quality of financial information, including
possible motivations and accounting techniques used to
manipulate results. Also, carrying out both types of
sustainable activities (social and environmental
protection), as well as the descriptive and quantitative
presentation of information specific to these types of
actions, contributes to an increased likelihood of
expressing a modified audit opinion.

The paper structure includes a literature review section, a
section presenting the research approach, as well as a
synthesis and interpretation of the obtained results. The
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final section is dedicated to presenting the conclusions,
research limitations, and future research directions.

The role of sustainable reporting is a hotly debated topic in
the literature, in an attempt to demonstrate the usefulness
of these activities for the development of companies and
of the socio-economic environment in general. Involving
the audit process in the analysis highlights the importance
of companies achieving integrated performance, but also
helps to provide assurance on how this evolving process
of organizational objectives is actually interpreted.

1.1. Implications of audit quality in informing
investment decisions

By their nature and content, financial statements
published by companies are an important source of
information for all users, including investors. It has been
shown, however, that the flexibility of accounting rules can
sometimes allow managers to influence the reasoning
behind the preparation of this information so that results
are presented according to discretionary objectives (Watts
and Zimmerman, 1990). Given that managers are better
informed about the firm'’s situation than shareholders, and
for the latter reading financial statements can sometimes
be a sophisticated task, it is practically difficult to
determine whether managers manipulate the figures they
publish opportunistically and therefore misleadingly, or
whether, on the contrary, their intervention seeks to
strengthen the information content of accounting figures in
order to better inform the market about the firm’s
prospects (Janin and Piot, 2010). In this context, by
providing disclosures, the audit contributes to
strengthening the confidence of users, including investors.

Auditors are therefore among the three main obstacles
that contribute to preventing accounting manipulations,
alongside the corporate governance system and
accounting regulations.

Based on the premise that auditing helps to increase the
reliability of financial statement information and that the
users of this information have confidence in the quality of
auditors’ work, much research has focused on defining
audit quality and the factors that influence it. De Angelo
(1981) defines audit quality in terms of the likelihood that
the auditor will discover an irregularity in the auditee’s
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accounting system and report it. The likelihood of
discovering an irregularity depends on the auditor’s skills,
i.e. technical knowledge and mastery of the audit
methodology. Since the regulations on audit work do not
automatically ensure audit quality, users of financial
statements and investors in particular are interested in
finding indicators that measure audit quality.

Although there is a multitude of proposed solutions for
measuring audit quality, no universally valid benchmark
has been identified that covers the full range of elements
specific to the audit process and to the business of
audited companies, respectively. These can be broadly
grouped into audit process output indicators (quality of
financial reports, auditor communication skills, significant
errors, indicators based on stakeholder perceptions) and
process input indicators (auditor size, auditor
specialization, audit fee, etc.) (DeFond and Zhang, 2014).

There are studies that have focused on the auditor’s
capacity to detect and, as much as possible, to prevent
accounting manipulations. Anomalies in disclosures in
published financial statements can be grouped into four
categories: anomalies that the auditor did not detect;
anomalies that were accepted because the auditor did not
wish to oppose the managers; anomalies that were
accepted because auditors were convinced by the
explanations provided on the issues found; and anomalies
that are due to a flawed methodology, for example the use
of a model that results in a biased estimate of
discretionary accruals (Janin and Piot, 2010). In this
regard, Chi et al. (2017), Garcia-Blandon et al. (2017)
state that reducing the size of discretionary accruals (as a
characteristic element of accounting manipulations) leads
to an increase in audit quality. Practically, a quality audit
should detect and prevent such manipulations (Janin and
Piot, 2010). In the same context, the authors mention, in
relation to a number of restatements, that if they occur
either as a result of inadvertent errors or, on the contrary,
are the result of predetermined manipulations, their
frequency of occurrence should be lower in the case of a
high-quality audit.

Audit firm size is often associated with audit quality, and it
is well argued that large audit firms (especially the Big 4)
provide better audit quality than small audit firms (De
Angelo, 1981; DeFond and Zhang, 2014; Bhaskar,
Krishnan, and Yu, 2017; Zahid, Saleem, and Magsood,
2023; Le and Moore, 2023). However, there are also
studies that do not identify significant differences in
accounting manipulations (by size of discretionary
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accruals) in relation to audit firm category/reputation (Big4
vs Non-Big4) (Boone, Khurana and Raman, 2010).

The audit opinion expressed is another relevant indicator
used in assessing audit quality, detecting significant errors
within specific engagements (DeFond and Zhang, 2014;
Fung et al., 2017), leading modification thereof or
introduction of paragraphs in order to highlight certain
issues. Lin (2023) discusses the effect of publishing key
audit matters (KAMs) on audit quality as measured by the
type of opinion expressed, noting that the presentation of
important issues pursued in the engagement leads to an
increase in the quality of the process.

1.2. The role of sustainability reporting in ensuring the
quality of financial information

Against the backdrop of the recent over-
exploitation of resources, sustainable development
has become a priority concern for researchers,
authorities, and society in general. The concept of
sustainability started being more and more often
used as society has become aware of the need to
achieve economic growth without destroying the
environment and endangering the well-being of
future generations.

Sustainability reporting is a tool for communicating
with stakeholders, which entities employ to publish
information about positive or negative contributions
to sustainable development (Junior, Best and
Cotter, 2014; Global Sustainability Standards
Board, 2016). Also referred to as ‘non-financial
reporting’ (Dilling, 2010), it can help make
predictions about future financial outcomes (Ballou,
Heitger and Landes, 2006).

Sustainability is measured based on non-financial
information on three main pillars: environmental,
social, and corporate governance (Deloitte, 2021;
Abbas et. al., 2021). Thus, by disclosing
sustainability information, firms demonstrate
transparency, effective governance and
accountability (Subramaniam, Hodge and
Ratnatunga 2006; Al-Shaer, H., 2020).

Sustainability reporting has become common practice for
large companies as part of their corporate commitment to
sustainability performance reporting. For example, in
2015, more than 90% of the world’s 250 largest
companies have published a sustainability report, the
majority using the Global Reporting Initiative (GRI)
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framework, which is deemed the benchmark model in this
domain (Boiral, Heras-Saizarbitoria and Brotherton, 2019).
By 2022, 96% of the world’s 250 largest companies have
published sustainability reports. An analysis on the largest
100 companies (N100) in 58 countries, territories, and
jurisdictions shows that 79% of them published
sustainability information during the period under review
(KPMG, 2022).

An inherent benefit of sustainability reporting is the
enhancement of a firm’s reputation that arises as an
effect of reporting on the social and environmental
projects in which it is involved (Herzig and
Schaltegger, 2011). It is also believed that firms may
also benefit from improved brand value, attracting
and retaining high performers in the field or easier
access to financing (loannou and Serafeim, 2017). In
this regard, results from previous studies (Loh and
Tan, 2020) have shown that there may be a positive
correlation between sustainability reporting and
brand value, even if the effect is not immediate as
perceptions are shaped over time.

Companies can therefore gain a competitive advantage by
reporting on sustainability activities that are not part of
their core business. When companies are perceived as
performing both financially and in terms of sustainability
reporting, they can enjoy fewer issues in dealing with
stakeholders (suppliers, customers, credit institutions,
public authorities or the general public) (Herzig and
Schaltegger, 2011).

Sustainability reporting regulations can decrease firm
value if they entail significant reporting costs. These costs
can be related to the purchase of environmental
management systems to collect specific information, the
purchase of modern equipment with lower energy
consumption, improvement of working conditions,
identification of green energy sources, etc. (loannou and
Serafeim, 2017).

There are also authors (Gray, 2010; Cho et al., 2015) who
have criticized the credibility and reliability of sustainability
reporting, including its role in increasing companies’
financial performance.

The results of studies on the association of
sustainable reporting with audit quality
provide mixed information on the meaning or
existence of biunivocal influences. In this
regard, El Nashar (2016) highlights that high-
quality sustainability reporting leads to
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improved audit quality. Sustainable reporting
decreases the manipulation of results,
reducing the auditor’s effort (Al-Shaer, 2020)
and helps to increase audit quality. Zahid,
Saleem and Magsood (2023) found that, in
state-owned Chinese companies, there was
no significant link between social,
environmental, and corporate governance
(ESG) performance and audit quality. From
an auditor reputation perspective, however, a
higher quality of sustainability reporting can
be noted for Big4 firms compared to Non-Big4
firms (Mock, Rao and Srivastava, 2013;
Handayati et al., 2022).

Based on the elements identified in the literature, we aim
to test the following research hypotheses:

H1: A significant link exists and can be measured between
sustainability reporting and audit quality as estimated
by the level of discretionary accruals.

H2: A significant link exists and can be measured between
sustainability reporting and audit quality, assessed by
the type of audit opinion expressed.

The study uses a deductive-inductive approach to assess
the extent to which audit quality is influenced by
companies’ sustainability reporting. The involvement of
entities in social and environmental protection actions is
correlated with the output of the audit engagements,
assessed by the quality of the financial information
reported by companies and by the audit opinion
expressed as an effect of carrying out specific
engagements, respectively.

2.1. Data and analyzed population

The analyzed population is represented by companies
listed on the Bucharest Stock Exchange (BSE), on the
regulated section thereof, excluding entities whose
business is financial intermediation. The financial and non-
financial information was collected manually from the
reports published by the companies on the BSE website
or on their own websites. They refer to the business
carried out over a period of 11 financial years, i.e. 2012-
2022.

The variables set up to analyze the mentioned
phenomenon are summarized in Table no. 1.
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Table no. 1. Variables used in the study

Variables Abbreviation Description
Dependent variables
Discretionary accruals DA Absolute value of discretionary accruals - residual variable, obtained using the
Jones model (1991)
Audit opinion OP Dummy variable which takes the value 1 for unmodified audit opinion and 0
conversely
Return on equity ROE Expresses the capacity of the company to remunerate shareholders via the net
result (net result/equity)
Independent variables
Sustainability D_RapS Dummy variable which takes the value 1 if the company publishes information
reporting about sustainable actions and 0 conversely
Integrated reporting D_Rapln Dummy variable which takes the value 1 if the company publishes both elements
in addition to financial reporting (social and environmental) and 0 conversely
Report type D_TypRap Dummy variable which takes the value 1 if the company publishes descriptive and
quantitative (numerical) information and 0 when they publish only descriptive
information
Control variables
Company size Size Log of total asset
Financial leverage FL Total debt/equity
Company growth Grw (turnoverit— turnoverit1)/ turnoveri-1
Industry Ind Dummy variable which takes the value 1 if the company operates in the industrial
field (manufacturing of goods) and 0 conversely

Source: authors’ processing, 2023

2.2. Data analysis methods

Correlation analysis and regression analysis with multiple
alternative variables were used to achieve the research
objectives. In order to identify the level of discretionary
accruals (DA), we used the Jones model (1991)
established in the literature, its structure being indicated in
equation no. 1.

where TA is total accruals in year t, obtained as the
difference between the net result (RN) and net cash flow
(CF); AREV is the turnover variation in year t compared to
year t-1; PPE reflects the gross tangible fixed assets in
year t, and Av1 is total assets in the previous year (t-1).

To assess the effect of (social and environmental)
sustainability reporting on the financial component, as
reflected by financial performance, the model shown in
equation no. 2 is proposed. Testing the relation is a first

AT 1 AcA ICB
At_tl = ﬁoxa + B1x At_lt + ﬁZxAHt tTe step iq idgntifying lthellevel of§igniﬁcance of sustainability
1) reporting in organizational policies.
ROE:= Bo+ B1x D_RapSt+ B2 % D_Raplint+ B3 x D_TypRap: +> B Controlsit + & 2)

where ROE is the rate of return on equity achieved in year
t: D_RapS the variable reflecting whether the company
reported sustainability information in year t; D_Raplin
indicates whether the entity reported information on both
aspects of sustainability (social and environmental);
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D_TypRap identifies whether the reported information is
provided both descriptively and quantitatively
(numerically). Control;t includes the influence of the
control variables: FL — financial leverage; Grw — entity
growth; Ind — scope of activity and Size — company size.
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The relation is also controlled for the domain sensitivity
associated with sustainability reporting through the
variable Senz_Ind_RapS. P, ..., B are the parameters
associated with the variables in the model and ¢; is the
residual component.

AQ:= Bo+ B1x D_RapSt+ B2x D_Raplint+ B3 x D_TypRap: +> Bjx Controlsit + &t 3

where AQ represents the audit quality dependent variable
in year t, alternatively taking the two proposed
dimensions, namely the size of discretionary accruals
(DA) and audit opinion expressed (OP).

The descriptive analysis, the results of which are
presented in Table no. 2, provides an overview of
the interpretation framework that the analyzed

The testing of the connections between audit
quality, assessed from the two perspectives
of the audit engagement outcome, was
performed using the model summarized in
relation no. 3.

~

subject is a part of. In this respect, Romanian
companies listed on the regulated section of the
Bucharest Stock Exchange record an average
annual growth of 1% (Meanew=0.0164), but with a
significant dispersion of values (Std.dev.cw=0.2734).
This may be an optimistic sign that economic
balances will be maintained in a period characterized
by major difficulties caused by the Covid 19
pandemic, followed by the emergence of sectoral
economic crises (energy, supply chains, efc.).

Table no. 2. Descriptive analyses

Elements ROE Grw FL Size TA DA
Mean 0,0526 0,0144 0,5934 8.2711 0,0132 0,0607
Median 0,0403 0,0064 0,4188 8.1944 0,0095 0,0379
Std. dev. 0,1691 0,2734 0,5484 0,6870 0,0887 0,0637
Minimum -0,9804 -0,9958 0,0000 6.7600 -0,3814 0,0001
Maximum 0,8618 0,9865 2,9550 10.750 0,3877 0,3981
Number of 673 673 673 673 673 673
observations

Source: authors’ processing, 2023

In terms of profitability, the companies analyzed are able
to remunerate the investments made by shareholders
(Meanroe=0.0526), thus maintaining their attractiveness
for investors. From the perspective of the sources of
financing used, the sample under analysis shows that
there are alternatives for future financing, with companies
having the capacity to take on debt (Mean.r=0.5934). This
facilitates the adaptation of financing strategies according
to their cost and organizational development plans.

Discretionary accruals, as an exponent of the
manifestation of professional judgment in adopting
accounting treatments, reflect the quality of disclosed
financial information, the size of which expresses the
likelihood of results’ manipulation. In the case
analyzed, there is a significant dispersion of values
around the mean (Std.dev.pa=0.0637), thus
highlighting the different approaches of companies to
accounting choices.

‘ Table no. 3. Correlation analysis

TA | Grw | FL ROE | D_RapS | D_Rapin | D_TypRap | D_Op Size | DA D_Ind
TA 1 A917 | - 111 | 207 | -.001 .031 .042 223" 122" | -.040 012
Grw 1 135" | .085" | .031 .055 109" 101 164" | -.071 .036
FL 1 -.088" | .080 100 A31 -.080 149" | .008 107
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TA | Grw | FL ROE | D_RapS | D_Rapin | D_TypRap | D_Op Size | DA D_Ind
ROE 1 .084 081" 015 -.001 041 | 1217 .094
D_RapS 1 635 251" -109” 261" | .056 205"
D_Rapln 1 407" .026 420" | -.001 127
D_TypRap 1 -.003 234" | .039 042
D_Op 1 177 | -1337 -.008
Size 1 -127" -.022
DA 1 .006
D_Ind 1

**_ Correlation is significant at the 0.01 level (2-tailed).
*. Correlation is significant at the 0.05 level (2-tailed).

Source: authors’ processing, 2023

Table no. 3 presents the results of the correlation analysis
conducted to identify the intensity of association
connections between the predictor and outcome variables
and the collinearity connections between the independent
variables. The results reveal, from the perspective of both
intensity and direction of the connections between
variables, the possibility of testing the research
hypotheses through the proposed econometric models.

The regression analysis conducted to test the hypotheses
sought to assess the impact of sustainability reporting on
audit quality.

As a preliminary step of this relation, we estimated the
extent to which the reporting of the two complementary
dimensions (social and environmental performance)
influences financial performance. The results are
presented in Table no. 4. The aim of the approach is to
estimate the extent to which the three dimensions of

performance (financial, social and environmental) are
interlinked within entities, in order to achieve integrated
performance.

Thus, across the sample under analysis, the reporting of
sustainability activities leads to a reduction in financial
performance (Bp_raps = -0.053), with social and
environmental actions being interpreted as an effort that
reduces profitability. It is, however, possible to identify
some positive long-term effects. From the perspective of
the degree of completeness of reporting, it is noted that
entities reporting on both dimensions (social and
environmental) achieve higher financial performance than
those undertaking only one complementary dimension
(Bo_rapin= 0.056). Financial performance is also enhanced
when companies report sustainability actions through both
narrative and quantitative (numerical) description (Bryprap =
0.022).

Table no. 4. The influence of sustainability reporting on financial performance

Dependent Dependent variable - ROE

variables 1 2 3 4 5
Constant 0,035 -0,187 -0,260 0,274 0,272
(0,001) (0,009) (0,000) (0,000) (0,000)
D_Rap$S 0,053 0,039 0,012 -0,003 -0,053
(0,096) (0,058) (0,010) (0,057) (0,007)
D_Rapin 0,056 0,076 0,056 0.049 0,051
(0,098) (0,084) (0,022) (0,053) (0,063)
D_TypRap 0,022 0,033 0,048 0.044 0,043
(0,015) (0,054) (0,071) (0,009) (0,059)
Grw 0,195 0,172 0,173 0,176
(0,000) (0,000) (0,000) (0,000)
FL -0,166 0,209 0,203 0,199
(0,000) (0,000) (0,000) (0,000)
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Dependent Dependent variable - ROE
variables 1 2 3 4 5
Size 0,139 0,194 0,191 0,185
(0,002) (0,000) (0,000) (0,000)
D_ind 0,150 0,142 0,139 0,176
(0,000) (0,000) (0,001) (0,002)
DA 0.083 0,083 0,079
(0,033) (0,037) (0,049)
D_op 0,063 0,067
(0,011) (0,045)
Senz_Ind_RapS -0,082
(0,055)
N 673 673 673 673 673
R2 0,093 0,097 0,124 0,128 0,129
Sig F change 0,030 0,000 0,000 0,000 0,000

Source: authors’ processing, 2023

The results are also robust following the introduction of
control variables into the analysis. Thus, a direct relationship
is identified between sales growth and company size with
financial performance, signaling a balanced development of
the entities under analysis. A significant influence is also
generated by leverage; however, the latter achieves an
indirect relationship with performance, as the increase in FL
leads to a reduction in ROE.

The model testing also shows that entities in the industrial
(manufacturing) sector achieve, on average, better
financial performances compared to other sectors.
Introducing the impact of the absolute value of DA into the
analysis shows that an increase in DA contributes to an
increase in ROE, thus highlighting their manipulative
nature (Bpa = 0,083; 0,079).

The audit opinion expressed for the previous financial year
has a significant influence on ROE, showing the relevance
of the audit assurance process, with the unmodified
opinion expressed corresponding to a higher future
financial performance compared to companies whose
financial reports were provided with a modified audit
opinion.

By introducing the business domain sensitivity variable to
sustainability reporting, we note that entities in the
manufacturing industry that report sustainability actions
achieve a lower financial performance than those without
sustainability actions. The results are consistent with the
general conclusion on the D_RapS effect, confirming that,
across Romanian listed companies, sustainability actions
are generally associated with efforts which result in
lowered financial performance.
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Table no. 5 summarizes the results of the analysis
conducted to estimate the influence of sustainability
reporting on discretionary accruals as an indicator of audit
quality.

The interpretation of the size of discretionary accruals as a
measure of audit quality refers to the auditor’s ability to
identify potential results manipulation actions by
companies in order to create a favorable image in the
market.

From this perspective, the reporting of sustainable actions
carried out by entities is negatively associated with the
level of financial information quality, and the regression
coefficient attached to the D_Rap$S variable (8o_raps =
0.097) reflects this fact. One may state that carrying out
activities of a sustainable nature generates elements
(motivations and techniques) that lead to a decrease in
the quality of financial information (increase in DA), and
therefore in audit quality.

This confirms the relatively unfavorable interpretation
of the companies’ involvement in social and
environmental protection actions as correlated with
achieving financial performance. However, in the case
of companies conducting activities of a sustainable
nature, full involvement (in both categories of actions)
leads to a higher audit quality than when reporting only
partially. The D_TypRap variable also works to the
same effect, i.e. companies that publish both
descriptive information and quantitative data
associated with sustainability ultimately achieve a
higher quality of financial information, validated by the
audit.
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Table no. 5. Analysis of the sustainable reporting-financial information quality relation

Dependent Dependent variable — DA
variables 1 2 3 4 5

Constant 0,056 0,125 0,137 0,134 0,134
(0,000) (0,000) (0,000) (0,000) (0,000)
D_Rap$S 0,097 0,094 0,093 0,097 0,259
(0,055) (0,056) (0,048) (0,037) (0,002)
D_Rapin -0,083 0,043 0,048 -0,050 0,043
(0,022) (0,064) (0,021) (0,049) (0,067)
D_TypRap -0,048 -0,015 0,019 0,021 0,034
(0,057) (0,051) (0,073) (0,051) (0,066)
Grw 0,083 0,067 0,068 0,078
(0,041) (0,011) (0,018) (0,042)
FL 0,011 0,034 0,036 0,047
(0,008) (0,046) (0,022) (0,043)
Size 0,114 -0,133 0,134 -0,149
(0,016) (0,005) (0,005) (0,002)
D_ind 0,008 -0,005 -0,004 0,105
(0,251) (0,268) (0,334) (0,087)
ROE 0,094 0,093 0,087
(0,033 (0,037) (0,049)
D_op 0,025 0,039
(0,051) (0,041)
Senz_Ind_RapS -0.,242
(0,009)

N 673 673 673 673 673
R? 0,086 0,115 0,177 0,179 0,209
Sig F change 0,047 0,046 0,021 0,033 0,005

Source: authors’ processing, 2023

The results obtained are again robust following the
inclusion of control variables into the model, preserving
the meaning and significance of the connections. A
decrease in audit quality is also identified, which is
characteristic of entities with increasing sales or
increasing leverage. Under such circumstances, entities
may be motivated to fix’ their financial statements.
However, the increase in company size generates a
positive effect measured by a reduction in DA and an
increase in audit quality, respectively, which is explained
by the existence of mature organizational policies
governing their entire activity.

The introduction of the variable on the audit opinion
expressed for the previous financial year (D_Op) reflects
the coercive effect of the audit, and a modified opinion
expressed leads to a decrease in DA, hence to a
subsequent increase in audit quality.

No. 1(173)/2024

The proposed sensitivity analysis using the
Senz_Ind_RapS variable shows that for companies in the
industrial sector sustainable reporting contributes to an
increase in audit quality compared to entities in the same
business sector that do not perform such activities.

The effect of sustainability reporting on the audit opinion,
as an indicator of audit quality, is interpreted in line with
the information presented in Table no. 6.

As an expression of the auditor’s perspective on the
process of drafting and reporting financial information, the
audit opinion may include the effects of sustainability
actions taken by the entity. In this regard, one notes that
the entities reporting sustainable activities are more likely
to obtain an unmodified audit opinion compared to those
without such reports. However, complete reporting — with
social and environmental protection actions — leads to an
increased likelihood that a modified opinion will be
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expressed. This may be an indication of the difficulties in confirms this potential relation, as the descriptive and
interpreting these activities from a financial perspective. quantitative presentation of information increases the
The indicator associated with the type of report also likelihood of expressing a modified opinion.

Table no. 6. Dependencies on the sustainability reporting and audit opinion relationship

Dependent Dependent variable - OP
variables 1 2 3 4 5

Constant 1,137 1,326 1,343 1,239 1,257
(0,000 (0,000 (0,000 (0,000 (0,000

D_Rap$S 0,211 0,215 0,206 0,201 0,337
(0,000 (0,000 (0,000 (0,000 (0,000
D_Rapin 0,136 0,151 0,145 0,135 0,128
(0,001) (0,010 (0,014) (0,021) (0,026)
D_TypRap 0,018 0,065 0,069 0,062 0,072
(0,061) (0,046) (0,032) (0,071) (0,061)
Grw -0,008 -0,001 0,028 0,037
(0,445) (0,488) (0,405) (0,280)

FL 0,113 0,118 0,089 0,098
(0,008) (0,006) (0,039 (0,024)
Size 0,056 0,057 0,031 0,045
(0,123) (0,113) (0,309) (0,242)
D_Ind 0,056 0,057 0,034 -0,060
(0,065) (0,069) (0,081) (0,079)
DA 0,018 -0,006 0,015
(0,336) (0,371) (0,417)
ROE 0,157 0,160
(0,000 (0,000
Senz_Ind_Rap$S -0,204
(0,026)

N 673 673 673 673 673
R? 0,166 0,215 0,213 0,261 0,276
Sig F change 0,000 0,000 0,001 0,000 0,000

Source: authors’ processing, 2023

The significant influence of ROE stands out from
the category of control variables, which shows that
the increase in financial performance can also
include elements that lead to an increase in the
likelihood of expressing a modified opinion. The
variable regarding the performance of sustainable
reporting by companies in the industrial sector also
acts to the same effect, reflecting a concern about

The sustainable company growth is conditional upon
achieving an integrated performance in the three
directions for action, namely financial, social, and
environmental protection. However, the involvement of
companies in social and environmental activities is often
interpreted as a means to boost financial performance.

the relevance of social and environmental This paper assesses the extent to which sustainability
protection actions for auditors, shareholders, and reporting influences the quality of reported financial
ultimately for all users of published financial information, validated through the financial statement audit
statements. process.
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Based on the effects generated on the financial
performance of listed companies, a negative impact of
social and environmental reporting has been identified, as
these activities are associated more with an effort that
needs to be made rather than a means of enhancing
organizational performance.

Audit quality, assessed both by the size of discretionary
accruals and by the audit opinion expressed, reflects a
similar connection with the indicators associated with
conducting sustainability actions across the analyzed
companies. In this regard, the inverse (negative)
connection between sustainability reporting and the size of
discretionary accruals reflects potential motivations and
accounting techniques used to manipulate result and
lower audit quality, respectively.

While sustainability reporting may contribute to an
increased likelihood of expressing an unmodified audit

opinion, further analysis shows that complete reporting of
both categories of actions (social and environmental
protection), as well as the use of disclosures including
both descriptive information and quantitative (numerical)
data, may increase the likelihood of expressing a modified
audit opinion.

The results also remain consistent when including control
variables (leverage, company growth, size, scope of
activity) in the analysis, thus confirming the relatively low
relevance of social and environmental protection activities
for the quality of the reported financial information
provided by the audit.

The research endeavor is also characterized by a number
of limitations, namely the small sample size, a focus on a
single stock market, and the use of a small number of
sustainable reporting variables. Future research directions
seek to eliminate these limitations.
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As a result of the massive digitalization of recent years,
ERP systems have started to play an important role in the
life cycle of an organization, raising a number of
challenges and opportunities especially for the accounting
and auditing profession. The accounting and the auditing
professions represent two very versatile professions as a
result of the changes that have taken place from the
moment of their appearance until now, they are constantly
improving with the evolution of digitalization. Digitalization
has led to the development of accounting and auditing
organizations and of course to the focus of attention on
sustainability processes and how their corporate reporting
is done. The many advantages that ERP systems offer to
professional accountants and auditors, as well as other
categories of users, have influenced many organizations
to resort to the implementation of these systems.

Thus, to highlight the main challenges and opportunities
that ERP systems offer to the accounting and auditing
profession from the perspective of how to ensure
sustainability and corporate reporting, the authors
performed a quantitative bibliometric analysis, selecting a
sample of Web of Science cited articles. The results
indicated that ERP systems have a major impact on the
decisions adopted by organizations, more specifically they
ensure a true picture of the organization's situation, having
a significant influence on the way of corporate reporting
and on sustainability.
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The upward trend of the digitalization of the accounting
and auditing profession has determined that
organizations look for effective IT solutions in order to
improve both their activity and the financial and non-
financial results obtained by them. Thus, the most
optimal solution to cover a number of important
functions within the organization were ERP systems,
more and more organizations are starting to implement
these IT systems. The reason behind the decision to
implement these IT systems was the need to have
quick access to the processed data, offering a high
degree of transparency on the accounting data.
Another reason that led to the choice of these IT
systems was the possibility of easy dissemination
among all departments of an organization.

Organizations using information systems have thus
managed to reduce the number of manual activities
(Rodriguez and Spraakman, 2012; Hietala and Paivarinta,
2021), so the role and position of accounting professionals
is changing. Finally, they will focus on data analysis and
consulting processes (Galani et al. 2010; Rodriguez and
Spraakman, 2012; Susnea, 2019).

The article continues with a section on the literature
review, where we have identified in different articles the
key concepts of the present paper, a section that presents
the research methodology that focused on a bibliometric
analysis, a section that presents the analysis of the results
obtained based on the bibliometric analysis, and the paper
ends with the main conclusions of the paper, highlighting
the impact of digitalization on sustainability and corporate
reports made by professional accountants and auditors.

Recent technological progress has led to an increase in
the use of new technologies in the accounting and
auditing profession, as a result of the organization's need
to maximize its results and streamline its daily activities.
Frey and Osborne (2013, cited by Akhtor and Sultana,
2018) believe that in the future these professions will
disappear, most activities being replaced by the use of
these technologies. Since the beginning, the accounting
profession has been associated with the use of
technology, and constant progress has expressly
amplified the use of new technologies in the accounting
and auditing profession (Bakarich, 2020).

140

Legislation and government require organizations to
include sustainability in their business vision, mission and
strategy.

Chofreh et al. (2018) believe that to effectively implement
sustainability initiatives, organizations should integrate
data, information and processes into a consolidated
database. Using an ERP system allows the organization
to centralize all activities, allowing the organization to grow
sustainably in the short, medium and long term. The
centralization of the organization's data allows managers
to have a broader view of its financial situation. Thus, the
organizations, more precisely the listed ones, have the
obligation to publish the annual financial statements to
report the economic and financial situation of the assets
and the business results that they obtained in a certain
period of time (Frias-Aceituno et al., 2012). Organizations
were also required to publish a report on corporate
governance to increase the credibility of the reported
information.

Corporate sustainable reporting has its origins in both
environmental and non-financial reporting, being
influenced by a number of driving forces from outside and
inside the organization (Isenmann et al., 2007).

Integrated reporting presents various advantages, among
which the following can be listed (IIRC, 2011:58 cited by
Frias-Aceituno et al., 2012):

¢ information more adapted to the needs of the investor;

e greater accuracy in the non-financial information made
available to the data provider;

o higher levels of trust for key users;

o better resource allocation decisions, including reducing
costs or improving risk management;

o better identification of opportunities;

e greater engagement with investors and other
stakeholders, including current or future employees,
thereby facilitating talent attraction and retention;

e improved public image;

o |ower costs of capital and better access to it.

According to Martinez-Ferrero et al. (2013), social and

environmental information is useful for financial

management, so that the CSR (Corporate Social

Responsibility) report, being the main communication

channel of the social and environmental impact made by

the organization. This report contains a wide range of
information relating to the company's relationship with
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suppliers and customers, the workforce, public safety,
occupational health and safety.

Financial reporting has the following characteristics:
relevance, reliability, transparency and clarity (Martinez-
Ferrero et al., 2013); so, more and more managers want
to have the widest possible view of the organization's
situation.

In this article, the authors used a quantitative research
method based on a bibliometric quantitative analysis,
selecting on July 29, 2023 a sample of Web of Science
cited articles based on the keywords: "ERP systems”,
“corporate social responsibility”, "accounting and
reporting" and "sustainable". The purpose of this research
method is to analyze previous research carried out by

other authors, based on a series of key indicators for

measurement such as: the number of articles written by

authors in a certain country, the number of citations, the

category of the journal in which the article was published
and other indicators.

The sample returned by the Web of Science platform
based on the previously mentioned keywords consisted of
10,737 articles that were published in various journals
between 1979 and 2023, with most of them being written
in the United States of America, China, and Germany. The
sample was analyzed using the VOS viewer application, in
the following section the results obtained from this
analysis are interpreted.

In this section, the results obtained from the sample
analysis using the VOS viewer application were
interpreted.

Figure no. 1. The main clusters identified in the selected Web of Science articles
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As can be seen in Figure no. 1, four key word clusters In Table no. 1 the four clusters

can be identified, mostly illustrating the use of new were defined, together with the
technologies, but also how IT systems are perceived by main keywords that characterize
users and how their activity is influenced. them.

Table no. 1. Keywords identified by authors in selected Web of Science articles

Cluster Keywords

Cluster 1 accounting, big data, business intelligence, business value, corporate social responsibility, decision making,
digital transformation, electronic commerce, ERP adoption, failure factors, implementation, innovation,
internet of things, knowledge, performance, risk management, simulation, strategy, sustainability, technology,
user acceptance, user participation, user resistance, value creation

Cluster 2 age, alzheimer’s disease, attention, brain, brain activation, brain oscillation, capacity, cognition, development,
emotional faces, experience, expertise, face perception, facial expression, information processing, neural
activity, perception, reaction time, recognition

Cluster 3 accuracy, cognitive control, cognitive flexibility, decision-making, emotions, impulsivity, tasks, validity

Cluster 4 brain computer interface, interface, machine learning, maintenance, people, monitoring, movement, speed,
task analysis, visualization

Source: author’'s own creation, 2023

The concept of corporate social responsibility has process has a beneficial role on economic
gained momentum as a result of the ethical problems performance, subsequently leading to the
that have appeared recently in more and more sustainable development of the organization.
organizations. Thus, the connection with how users Thus, accounting has the role of reflecting the
perceive ERP systems and how they can improve the economic, social and environmental impact.

activity so as to reduce as much as possible the . . . )
occurrence of these errors and the ethical problems The countries where the most articles were written were:

that could arise within the organization also appeared. United States of America, China, Germany, England and
Canada, the number of articles written in each country can

The authors found in the selected articles that the be viewed in Table no. 2.

use of ERP systems in the corporate reporting

Table no. 2. Countries where articles were written

Countries Number of articles Number of citations
United States of America 2015 103178
China 1530 17665
Germany 1101 35198
England 633 25737
Canada 441 19406
ltaly 382 10068
Netherlands 362 21813
Australia 349 8058
Taiwan 313 6503
France 293 9025
Spain 286 6710
Japan 260 4905
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Countries Number of articles Number of citations
India 242 2383
Polonia 237 2455
South Korea 202 4508
Finland 178 6516
Sweden 178 6125
Switzerland 162 7382
Malaysia 152 1438
Romania 150 343
Turkey 144 3223
Denmark 141 2616
Russia 135 671
Brazil 134 930
Portugal 131 1114
Czech Republic 125 1406
Greece 119 1975
Indonesia 116 325
Belgium 112 4728
Norway 112 1907
Austria 111 3732
Saudi Arabia 105 1784
Scotland 99 3738
Hungary 91 1985
Iran 91 1226
South Africa 89 829
Israel 78 3683
Singapore 69 1441
New Zealand 62 911
Croatia 60 134
Pakistan 52 828
Ireland 47 1285
Slovenia 45 437
Jordan 44 278
Serbia 44 202
United Arab Emirates 43 133
Thailand 41 498
Morocco 39 107
Egypt 36 154
Mexico 34 373
Chile 32 628
Wales 28 1639
Bulgaria 28 504
Ukraine 28 63
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Countries Number of articles Number of citations

Slovakia 27 141
Latvia 26 56
Argentine 24 379
Lithuania 23 o4
Columbia 21 248
Kazakhstan 21 220
Vietnam 20 104
Nigeria 17 219
Bangladesh 16 211
Ecuador 16 82
Ghana 16 56
Sri Lanka 16 93
Tunisia 14 108
Peru 14 82
Cuba 12 219
Qatar 12 87
Northern Ireland 11 470
Lebanon 11 73
Estonia 9 318
Iraq 9 29
Oman 8 28
Algeria 8 8
Cyprus 7 236
Bahrain 7 15
Bosnia and Herzegovina 7 6
Luxembourg 6 106
Libya 6 12
Mauritius 6 23
Liechtenstein 9] o7
Uruguay 5 31
Kuwait 5 127

Source: author's own creation, 2023

Considering the data presented in Table no. 2, the process, but also the activity of professional accountants

authors can state that the first five countries where the and auditors are improved as a result of the processing of

most articles were written are also the most

accounting information with the help of these integrated IT

technologically developed and for this reason such a high | systems.

number of articles are recorded in those countries.

The impact of ERP systems is a positive one, offering the

Analyzing the specialized literature, the authors found that | opportunity to track accounting transactions much better,
ERP systems help organizations to improve their position but also to increase the competitiveness of organizations
in the market, but also to eliminate problems such as fraud | on the global market (Mostyn, 2012). Thus, the challenges
or the security of sensitive data. The financial reporting brought to the accounting and auditing profession are
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represented by the skills they must develop, among which
the following can be listed: analysis, consulting and
communication.

ERP systems have the role of streamlining the entire
activity of the organization as a result of the modules
implemented for each department of the organization. The
authors identified that ERP systems combined with new
technologies such as Big Data, Artificial Intelligence and
Machine Learning help to improve the vision of the
organization's situation.

The evolution of technology leads more and more towards
the digitalization of the accounting and auditing

profession, so they will have to develop new skills,
including those of communication, analysis or consulting,
replacing redundant or routine activities performed daily.
At the same time, the digitalization of these professions
leads to the elimination of human errors and to the
efficiency of the entire activity of the organization, offering
a much clearer vision of the organization's situation.

The main conclusions of this study indicate that ERP
systems have a significant impact on the decisions
adopted by organizations, ensuring a true and complete
picture of the organization's situation, having a significant
influence on the way of corporate reporting and on
sustainability.
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The implementation of Artificial Intelligence (Al) in the
accounting field represents a hot topic. ChatGPT, an Al tool,
became very popular recently, due to its conversational voice
and abilities. The study is motivated less by the evolution of
this Large Language Model (LLM), and more by its
capabilities. This paper explores the impact of Al on
accounting and accountants, in a dynamic world, with a focus
on financial reporting. The research discusses about using Al
technologies, more exactly ChatGPT 4, as tools available for
accountants, and how they are changing the way financial
data is processed, analyzed, and reported. The objectives of
the author are to examine the potential advantages, benefits,
limits, and risks associated with Al implementation in
accounting, including increased accuracy and efficiency, as
well as concerns around data privacy and security. In this
regard, a quantitative method of research was used. If was
realized an experiment with testing ChatGPT and is
capabilities. Furthermore, the author argued that accountants
need to develop new skills and competencies. This includes
a deep understanding of Al algorithms and their limitations,
as well as the ability to interpret and communicate the results
of Al-driven analysis to non-technical stakeholders. By
embracing Al technologies and developing new skills and
competencies, accounting professionals can contribute to the
long-term success of organizations in a dynamic and rapicly
changing world. The paper also considers the challenges of
detecting and preventing dishonesty and suggests strategies
that accountants can implement to ensure integrity to use of
these tools. These strategies refer to policies and
procedures, providing training and support. The added value
of this paper is the fact that provides an understanding of the
implications of Al on accounting. The paper concludes that
while the use of Al for accounting in a dynamic world
presents benefits and opportunities, there are also some
challenges to face. Accountants can effectively address
these concerns by taking a proactive and ethical approach to
the responsible use of these tools. Future research could be
represented by creating focus groups and interviews with
different stakeholders to observe the impact of ChatGPT in a
business environment, by discussing both financial and non-
financial reporting.

Key words: accounting; financial reporting; large
language models; artificial intelligence;

JEL Classification: M41, 033, 036
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The accounting field is changing from one day to another,
due to the emergence of artificial intelligence (Al)
technologies, which are changing the work of accountants,
and are impacting the lives of people worldwide (Kroon et
al., 2021). These changes were caused by factors such as
globalization, legislative changes, and innovation (Kroon
etal., 2021; Secinaro et al, 2021; Demirkan et al, 2020;
Carlin, 2019; Marrone and Hazelton, 2019; Schmitz and
Leoni, 2019; Arnold, 2018; Belfo and Trigo, 2013;
Taipaleenmaki and lkaheimo, 2013).

A significant advancement in the field of Al is represented
by Large Language Models (LLMs). They bring potential
benefits, challenges, and critics, and accountants are
facing now these new challenges and opportunities in
adapting to the current situation.

Large Language Models (LLMs) are trained for text data,
can answer questions and can complete different tasks
(Floridi and Chiriatti, 2020).

Using Al we can provide relevant information, but we
cannot replace critical thinking, creativity, and problem-
solving skills. To encounter the risk, a company should
implement training opportunities.

The objectives of our research are to test the capabilities
of ChatGPT to examine the potential advantages,
benefits, limits, and risks associated with Al
implementation in accounting, and to:

(1) understand how emerging technologies, such as
artificial intelligence, are transforming the everyday
work of accountants;

(2) what this means for today’s accountants’ job in terms
of skills that are they expected to have in the future.

Thus, the study continues the work started by Kroon et al.
(2021), and is guided by the main research question:
What is the impact of Al on accountants and especially on
financial reporting? Kroon et al. (2021) discovered,
through an in-depth analysis of articles from the selected
sample and by making a content analysis using NVivo,
that accountants need analytical skills, creativity and
openness, teamwork, and communication skills, while the
role of accountant changes too, with emphasis on
professional judgment, use of data analytics, blockchain
implementation. Regarding the job loss related to Al,
researchers consider that it is a slow process since
technology innovations replace only specific tasks, not
jobs. The implementation of Al in accounting will improve
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performance, the accountants will monitor the use of Al
and will adjust the automatization process, and maybe will
develop new tools and will perform tasks that Al cannot do
(Kokina and Davenport, 2017; Richins et al, 2017).

The paper is structured as follows: introduction, literature
review of relevant prior work, methodology, discussions
and results, and conclusions.

From one decade to another there is an innovation that
changes the world. Nowadays it is called ChatGPT, a
natural language processing that was created by OpenAl,
an artificial intelligence research company (Brown et al.,
2020; OpenAl, 2023 a, b; Shyam et al, 2020).

ChatGPT is not the first LLM, but is one of the LLMs that
are available for public use, and that is not focused only
on a subject. It has been trained across many subject
areas. It represents a part of a series of models developed
by Open Artificial Intelligence (OpenAl), that started in
2015. It was created by OpenAl, and it was launched in
November 2022%. ltis currently in its fourth iteration -
ChatGPT 4. The system is not yet infallible, for example: it
doesn't clarify ambiguous questions, different phrases can
elect different answers and offers incorrect answers. The
datasets consist of billions of words from books, websites,
and articles. It is a certainty that ChaOtGPT will change
the accounting industry forever. ChatGPT represents the
innovation of the century. The interface is simple and very
friendly to use (Vaswani et al, 2017).

ChatGPT is based on data up to 2021, being one of the
largest language models currently available, with more
than 175 billion parameters, and it is partly owned by
Microsoft, which wants to integrate within the Office
(Cotton et all, 2023).

ChatGPT is a general-purpose LLM, used for language
translation, language modeling and content generation
(Tranformer et al, 2022), so it is not specifically trained
and optimized for the accounting field. However, it can
generate text and to understand accounting tasks (to
answer accounting-related questions, to draw up financial
reports, not suited to perform complex financial analysis
and calculations), and it is very difficult to distinguish from
a text written by humans (Elkins and Chun, 2020). In this
regard, there are concerns about the potential use of

26 ChatGPT: Optimizing language models for dialogue [internet].
Available at; https:// openai.com/blog/chatgpt/
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ChatGPT to generate fake news and manipulate the
general public (Floridi and Chiariatti, 2020).

In the last five years, LLMs evolved rapidly and are very
impressive. Before this period, most LLMs were trained for
specific tasks and could only perform those tasks that
were trained on (Shams, 2014).

To overcome this issue was released the Generative
Pretrained Transformer GPT, in 2017 (Devlin et al, 2018).
GPT models rapidly evolved from GPT to GPT 2, GPT 3, and
GPT 4 (OpenAl, 2023; Kasirzadeh, 2022; Markov et al, 2022;
Ouyang et al, 2022; Korngiebel and Mooney, 2021; Brown et
al, 2020). ChatGPT uses machine learning algorithms that
allow it to learn from the interaction between robots and
humans and then use this information when engaging in
other conversations. The main objective of ChatGPT is to
offer significant answers without training to find out quickly
what people try to say within a conversation.

Nowadays LLMs are considered very important and they
are within the spotlights, with the release of ChatGPT, a
chatbot implemented by OpenAl. Some articles discuss
the evolution of LLMs to understand better the impact of
ChatGPT in different sectors of activities that applies it,
such as education, accounting, marketing, health sector,
customer service, entertainment, and many more (De
Angelis et al, 2023; Shaji and Hovan, 2023).

ChatGPT becomes very popular in these sectors of activities.
It's an emerging technology that revolutionizes many
industries. One of the reasons is represented by the fact that
helps reduce costs and increase efficiency. One sector of
activity that obtain significant advantages is represented by e-
commerce. ChatGPT provides support and reduce costs
related to personal resources. Due to ChatGPT a company
can access new markets, which could lead to higher sales
from potential customers from abroad, and can give
companies useful information about how customers act. In
this way, the company can personalize different offers based
on collected data from conversations.

There is a high impact of ChatGPT also in other fields,
and we can refer to education and research, where many
authors used it to write articles or papers even listing
ChatGPT as an author. Many journals are updating their
author’s guidelines. Springer Nature Journal was the first
journal that added new rules for authors to avoid
accountability issues that may arise. They established that
LLMs cannot be authors of the papers. Their contribution
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should be mentioned in the methods section or
acknowledgments section?. Elsevier created as well
guidelines for scientific papers confirming the rules
imposed by Springer and requiring the authors to mention
the Al tools used and specify details on their use. They will
monitor and maybe refine the policy in terms of Al use, if
necessary%.

In education, ChatGPT can perform also online tutoring,
could be a virtual assistant, can give personalized learning
experiences, based on their skills and interests, grade
student work more quickly and increase classroom
productivity.

Another sector of activity where ChatGPT has a significant
impact is health sector, especially telemedicine. There is also
an issue: patients should be responsible due to data privacy.
It could also help doctors and nurses to communicate better.
Patients could receive answers about their treatment plans.
The paper can talk also about more time that could be
dedicated by physicians to complicated cases, it provides
information to patients, virtual emotional assistance to
patients during difficult periods and allows physicians to
provide real-ime consultations without having to travel to a
clinic or wait to establish an appointment. It can be used to
look at medical images, to discover diseases, to diagnose
(and, in the near future, to treat different ilinesses better than
humans are capable to do) and to personalize treatments. It
is also used to enter data, it is used for the primary
consultations, could help for decision-making in the health
industry, or to simplify administrative operations, to facilitate
communication between nurses and physicians. There are
also some alarm signs. Besides ethical, there are also
practical challenges (Gordijn and Have, 2023). Medicine
journals must take more measures to check if the information
is accurate, since the impact on people’s health is huge?.
Because no model is perfect some researchers try to find out
how we realize that a language model replies with confidence
and correctness to our specific query (Jiang Z et al, 2021).

In finance, it is used for a variety of purposes: checking
account balances, answering account queries, can
provide pieces of advice to customers related to their

2 Tools such as ChatGPT threaten transparent science;
here are our ground rules for their use. Nature [Internef].
(2023) 613:612. doi: 10.1038/d41586-023-00191-1

2 Elsevier declaration of generative Al in scientific
writing [internet]. Available at: https:// www.elsevier.com/
journals/ artificial-intelligence/0004-3702/guide-for-authors

29 Else H. Abstracts written by ChatGPT fool scientists. Nat Cell
Biol. (2023) 613:423. doi: 10.1038/d41586-023-00056-7
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financial needs and goals, can foster customer loyalty and
trust, can help detect and prevent fraud, by analyzing
patterns of customer interactions, reduce risks, offers
customers quick answers, cut the costs for customer
service, can improve customer service in finance with
chatbot support. Banks can save time by automating
conversations between financial institutions and
customers (Shaji et al, 2022). 0

In the IT sector, it can create text generation models, code
completion systems, proofreading code, looking for bugs
to fix, etc. (Shaji and Hovan, 2022).

If we try to mention the advantages of using ChatGPT within
a business, we can talk about the fact that can save costs
and time, can increase customer satisfaction, reduce
expenses, increase productivity and maximize efficacy. For
other sectors of activities, we observe also some specific
advantages: physicians could use it to faster the diagnosis
and the treatments of patients, accountants will have access
to real-time data, and will take faster a decision.

ChatGPT became very important in recent years in many
fields of activity, but can’t do everything. There are still
certain tasks that cannot be performed by ChatGPT, such
as providing the latest news, complex mathematical
calculations, accurate accounting financial statements,
food receipts etc.

Some experts are worried about the fact that ChatGPT
could cause people to lose their jobs. Regardless of the
impressive abilities of this Al tool, it is still far away
compared to a real person. It doesn’t have the critical
thinking skills, the creativity to solve any problem, doesn’t
have emotional intelligence.

A concern is represented by the production of a text that
includes misinforming content (Sear et al, 2021; McGuffie
and Newhouse, 2020).

Some authors underlined the importance of LLM detectors
that can identify fake news (Keya et al, 2022; Jwa et al, 2019)

When we train LLM to produce accounting-related
content, the answer may contain a paragraph that has a
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copyright issue, bias, fairness, lack of understanding, and
expertise (for example, many accountants may not have
IT knowledge). This issue involves a cost for training and
maintenance.

Although ChatGPT has a big potential to offer benefits for
the accounting profession, there are also some
challenges. One challenge is represented by the honesty
of the ChatGPT.

Some authors discussed the technological and regulatory
impact on accounting saying that ,innovation
simultaneously destroys and creates tasks/jobs” (Gardner
and Bryson, 2021).

Numerous studies explore the labor market impacts of Al
(Autor et al., 2003; Acemoglu and Autor, 2011b; Acemoglu
and Restrepo, 2018, 2019). Some studies revealed that
automation technologies resulted in wage inequality for
workers specialized in routine tasks (Autor et al., 2006;
Van Reenen, 2011; Acemoglu and Restrepo, 2022a,b).
The findings of some researchers reveal that around 80%
of the U.S. workforce could have at least 10% of their
work tasks affected by the introduction of LLMs, while
approximately 19% of workers may see at least 50% of
their tasks impacted (Eloundou et al, 2023).

The emergence of artificial intelligence (Al) technologies is
transforming the field of accounting, particularly in the field
of financial reporting, which represent critical and
important component of any organization. To enhance the
effectiveness and efficiency of financial reporting, it is very
important to implement artificial intelligence.

This literature review aims to provide an overview of the
current state of research on the impact of Al on
accounting in a dynamic world, with findings suggesting
that the successful integration of Al technologies in
accounting requires a multidisciplinary approach.

Al can be used to analyze large volumes of financial data
and identify patterns and trends that may not be visible to
human analysts. The Al can also be used to automate
routine tasks such as data entry and reconciliation, freeing
up time for financial analysts to focus on more strategic
tasks, to predict financial performance, identify potential
fraud, and improve the accuracy and reliability of financial
statements. ChatGPT can generate financial reports
based on data inputted into the system and provide
insights and recommendations based on the data
analysis. By embracing Al technologies and developing a
multidisciplinary approach, accounting professionals can
contribute to the long-term success of organizations.
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This study used a quantitative research design to test the
performance of a language model (LLM) in accounting.
The research question was: How accurately can a LLM
the accounting transactions and events and generate
financial statements?

This study will employ a quantitative approach to analyze
the impact of Al on accounting, using a sample of invented
transactions and events. The purpose of this study is to
identify the impact of Al on accounting and on the role and
skills of accountants.

To collect data, the author will use a sample of imagined
transactions and events. The transactions will be designed to
cover a range of accounting topics, such as revenue
recognition, bank transfers, inventory, salary recording efc.

The author will use a Large Language Model (LLM) to
analyze the data and generate a balance sheet statement, to
reflect the financial position of a company. The author will
input the transaction data into the LLM and use it to generate
the financial statement. The generated financial statement
will be analyzed to identify the impact of Al on the role and
skills of accountants. Specifically, we will analyze the financial
statement to identify any patterns or trends in the data that
suggest the impact of Al on accounting practices.

This study will adhere to ethical principles of research,
ensuring the confidentiality of the data, ensuring that the
study does not cause any harm to any company.

This paper demonstrated the capabilities of ChatGPT in
accounting, and discusses the advantages, the benefits,
the risks and limits of applying LLMs to the accounting
field.

The paper extends the work of Wood et al (2023) by
providing ChatGPT transcripts focused on accounting
issues.

To demonstrate the abilities of ChatGPT in accounting we
asked for journal entries of several transactions to prepare
the financial statement. Our first experiment was to
prepare the initial balance sheet. ChatGPT prepared the
financial statement correctly. Then we analyzed all
transactions of the company. ChatGPT prepared and
explained correctly only 50% of transactions, and made
several errors in its journal entries and explanations.

When we requested to disclose also the final balance
sheet, we observed that the main accounting equation
wasn't respected. We asked ChatGPT to solve this issue.
The answer was “Yes, | can recalculate and present the
final balance sheet”. Even after recalculation, we observed
that the financial statement wasn't accurate. We asked
again ChatGPT to perform the task, indicating exactly
where the error was, to avoid looping. The answer was the
right one now, as is observed in Figure no. 1: “Yes, you
are right! Thank you for the correction! This is the real
situation”.

Figure no. 1. The presentation of the initial Balance Sheet by Chat GPT

Company:

Assets:

* Cash:2,000 lei
* Bank: 8,000 lei

Total Assets: 10,000 lei

Liabilities and Equity:

* Share capital: 7000 lei
* Supplier debts: 3,000 lei

Total Liabilities and Equity: 10,000 lei

Based on the revised initial situation you provided, here is the balance sheet for Nirvana

Balance Sheet of Nirvana Company

The balance sheet reflects the initial situation with the cash and bank amounts, along with
the share capital and supplier debts. Please note that this balance sheet does not consider
any additional transactions or changes. If there are any further details or transactions you
would like to include, please let me know, and | will be happy to update the balance sheet

accordingly.

Source: Author’s projection, 2023
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Due to the errors that we received, we decided to test if sheet that was presented before, especially since it was
ChatGPT can perform also an accounting analysis of received an invitation from the software in this regard
transactions and events on which was based the balance | (Figure no. 2).

Figure no. 2. The answer received and the suggestion for asking other questions

You're welcome! I'm glad | could assist you. If you have any more questions in the future, feel

free to ask. Have a great day! :*

Source: Author’s projection, 2023

journal entry within the General Journal of the company.
The task was performed correctly (Figure no. 3).

The first transaction referred to an acquisition bill. We
asked ChatGPT to make the analysis and to record the

Figure no. 3. The analysis of transactions related to raw materials acquisition

Certainly! Let's analyze the first transaction, which involves the purchase of raw materials
from suppliers in the amount of 3,000 lei, including VAT at a rate of 19%, with subsequent

payment. Here's a breakdown of the transaction:
1. Purchase of Raw Materials:

* Raw materials are acquired from suppliers for a total amount of 3,000 lei. This includes
both the cost of the raw materials and the VAT.

* The cost of the raw materials is 3,000 lei.

* VAT is calculated at a rate of 19%, which amounts to 570 lei (3,000 lei * 19%).

Journal Entry:

Raw materials inventory (asset) 3,000 lei
VAT payable (liability) 570 lei
Supplier debts (liability) 3,570 lei

Explanation:

* The raw materials inventory account is increased by 3,000 lei to reflect the acquisition of
raw materials.

* The VAT payable account is increased by 570 lei to record the VAT amount that needs to
be paid to the tax authority.

* The supplier debts account is increased by 3,570 lei to represent the amount owed to the

suppliers for the purchased raw materials.

This transaction reflects the purchase of raw materials and the corresponding VAT and
liability to the suppliers. The subsequent payment to the suppliers would be recordedina
separate transaction. Let me know if you have any further questions or if there's anything

else you'd like to analyze.

Source: Author’s projection, 2023
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The next transaction refers to the fact that we paid the and we communicated this to be solved. The answer

supplier through a bank transfer. From the description of ChatGPT was: “Yes, you are right. | am sorry for the
of the transaction, ChatGPT understood, but confusion! Thank you for correcting me!” The
calculated wrong the money that we still have in our confusion was determined by the amount in the

bank account, so we observed a mathematical error transaction (Figure no. 4).

Figure no. 4. The analysis related to the payment of the invoice received from supplier, through bank transfer

Apologies for the confusion, but it seems there was a previous discrepancy in the
transactions mentioned. In the initial situation, the supplier debts were stated as 3,000 lei,

while in the subsequent transactions, the amounts were listed as 3,000 lei and 3,570 lei.

To provide accurate analysis, could you please confirm the correct amount of the supplier
debt?

m WE refer at 3,570, the value of the invoice (we included the vat)

Thank you for clarifying. Let's analyze and record the transaction where the debt to the

supplier of raw materials, amounting to 3,570 lei (including VAT), is paid by bank transfer.

Thank you for clarifying. Let's analyze and record the transaction where the debt to the
supplier of raw materials, amounting to 3,570 lei (including VAT), is paid by bank transfer.

Here's the breakdown of the transaction:
2. Payment to Supplier by Bank Transfer:

* The debt of 3,570 lei owed to the supplier for the purchased raw materials, including VAT,

is settled through a bank transfer.
Journal Entry:

Supplier debts (liability) 3,570 lei
Bank (asset) 3,570 lei

Explanation:

* The supplier debts account is reduced by 3,570 lei to reflect the payment made to the
supplier, clearing the debt.

* The bank account is decreased by 3,570 lei to show the outgoing payment made through

a bank transfer.

Source: Author’s projection, 2023
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The next transaction refers to the consumption of raw ChatGPT (Figure no. 5).
materials. This transaction was performed perfectly by

Figure no. 5. The analysis of the transaction related to the raw materials consumption

m Now let's analyze the following transaction. Raw materials in amount of 2,000 lei are

consumed; Thank you!

Certainly! Let's analyze the transaction where raw materials in the amount of 2,000 lei are

consumed. Here's the breakdown of the transaction:
3. Consumption of Raw Materials:

* Raw materials with a value of 2,000 lei are used in the production process or for other

purposes.

Journal Entry:

Raw materials inventory (asset) 2,000 lei

Cost of goods sold (expense) 2,000 lei

Explanation:

* The raw materials inventory account is decreased by 2,000 lei to reflect the reduction in
the inventory due to consumption.
* The cost of goods sold account is increased by 2,000 lei to represent the expense

associated with using the raw materials in the production process.

This transaction reflects the consumption of raw materials in the amount of 2,000 lei, which
results in a decrease in the value of the raw materials inventory and an increase in the cost of
goods sold. If you have any further questions or if there's anything else you'd like to analyze,

please let me know.

Source: Author’s projection, 2023

We also recorded the salaries for the employees, clarified that we only calculate them, they are not paid yet
transaction also managed correctly by ChatGPT, after we | in this moment (Figure no. 6).
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Figure no. 6. The analysis of the transaction related to salaries recording

Apologies for the confusion. Let's analyze and record the corrected transaction where
salaries in the amount of 1,000 lei are calculated and recorded. Here's the breakdown of the

transaction:

4. Recording Salaries Payable:

* Salaries for the are calculated and as an amount of 1,000 lei that is

owed.
Journal Entry:

Salary payable (liability) 1000 lei

Salary expense (expense) 1000 lei
Explanation:

* The salary payable account is increased by 1,000 lei to reflect the liability incurred for the
salaries owed to employees.
* The salary expense account is also increased by 1,000 lei to record the cost of the salaries

incurred during the period

Source: Author’s projection, 2023

The next transaction refers to the which was also performed
acquisition of merchandise, correctly (Figure no. 7).

Figure no. 7. The analysis related to merchandise acquisition

m Let's analyze the following transaction. Goods are purchased from suppliers, with
subsequent payment, at purchase cost: 1,000 lei, VAT 19%. Thank you!

Certainly! Let's analyze the transaction where goods are purchased from suppliers at a
purchase cost of 1,000 lei, including VAT at a rate of 192, with subsequent payment. Here's
the breakdown of the transaction:

5. Purchase of Goods from Suppliers:

Goods are acquired from suppliers at a purchase cost of 1,000 lei, including VAT.
The cost of the goods themselves, excluding VAT, is 1,000 lei.
VAT is calculated at a rate of 122, which amounts to 120 lei (1,000 lei * 19%).

Journal Entry:

Inventory (asset) 1,000 lei
VAT payable (liability) 190 lei
Supplier debts (liability) 1,190 lei

Explanation:

The inventory account is increased by 1,000 lei to reflect the acquisition of goods.

The VAT payable account is increased by 120 lei to record the VAT amount that needs to
be paid to the tax authority.

The supplier debts account is increased by 1190 lei to represent the amount owed to the

suppliers for the purchased goods.

This transaction reflects the purchase of goods from suppliers, including VAT, and the
corresponding liability to the suppliers. The subsequent payment to the suppliers will be
recorded in a separate transaction. If you have any further questions or if there's anything

else you'd like to analyze, please let me know.

Source: Author’s projection, 2023
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During our simulation, we provided services (Account Receivable) with Accounts Payable,

to our customers. Here, when recording the and the value of VAT from the invoice was
transaction, ChatGPT made confusion wrong calculated (Figure no. 8), but we
between accounts: replaced Customers corrected this issue (Figure no. 9).

Figure no. 8. The analysis related to recording of the invoice with the services provided

Apologies for the miscalculation. Let's recalculate the value of VAT based on the provided

transaction.
Given:

* Total service value: 3,000 lei

® VAT rate: 19%

To calculate the VAT amount, we can use the formula:

VAT amount = Total value * (VAT rate / (100 + VAT rate))

VAT amount = 3,000 lei * (12 / (100 + 19))
VAT amount = 3,000 lei * (19 / 119)
VAT amount = 474.79 lei

Therefore, the correct value of VAT in this transaction is approximately 474.79 lei.

Updated Journal Entry:

Accounts receivable (asset) 3,474.79 lei
Revenue (income) 3,000 lei

VAT payable (liability) 474.79 lei

| apologize for any confusion caused by the previous incorrect calculation. If you have any

further questions or if there's anything else you'd like to analyze, please let me know.

Source: Author’s projection, 2023

Figure no. 9. Correction of the analysis of the transaction related to recording of the invoice

with the services provided

Apologies for the confusion. You are correct. Let's recalculate the value of VAT based on the

provided transaction.
Given:

* Total service value: 3,000 lei
° VAT rate: 19%

To calculate the VAT amount, we can use the formula:

VAT amount = Total value * (VAT rate / 100)

VAT amount = 3,000 lei * (19 / 100)
VAT amount = 3,000 lei * 019
VAT amount = 570 lei

Therefore, the correct value of VAT in this transaction is 570 lei.
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Updated Journal Entry:

Accounts receivable (asset) 3,570 lei
Revenue (income) 3,000 lei
VAT payable (liability) 570 lei

| apologize for the earlier incorrect calculation. If you have any further questions orif there's

anything else you'd like to analyze, please let me know.

Source: Author’s projection, 2023

ChatGPT couldn’t perform more complex tasks, such as expenses accounts, only after it received additional
VAT reconciliation and closing the revenues and information (Figure no. 10).

Figure no. 10. Correcting the analysis of the record related to VAT reconciliation

Certainly! To prepare the adjustment for VAT, we need to ensure that the VAT payable

account reflects the correct amount of VAT based on the transactions recorded. Here's how

we can adjust the VAT payable account:

1. Determine the total VAT on sales:
* Sum up the VAT amounts from all sales transactions. In this case, we have the
following sales transaction:
* Provision of transport service to customer: VAT amount of 570 lei.
2. Determine the total VAT on purchases:
* Sum up the VAT amounts from all purchase transactions. In this case, we have the
following purchase transaction:
* Purchase of goods from suppliers: VAT amount of 120 lei.
3. Calculate the adjustment amount:
* Adjustment amount = Total VAT on sales - Total VAT on purchases
* Adjustment amount = 570 lei - 190 lei
* Adjustment amount = 380 lei
4. Adjust the VAT payable account:

* Increase the VAT payable account by the adjustment amount.

Journal Entry:

VAT payable (liability) 380 lei
Adjustments (expense) 380 lei

Explanation:

* The VAT payable account is increased by 380 lei to reflect the adjustment for VAT,
* The adjustments account is increased by 380 lei to record the corresponding expense for
the VAT adjustment.

By making this adjustment, the VAT payable account is updated to reflect the correct
amount of VAT based on the transactions recorded. If you have any further questions or if

there's anything else you'd like to analyze, please let me know.

Source: Author’s projection, 2023
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After communicating the accounting formula registration
error, the software properly proOcessed the information,

Figure no. 11. Correcting the analysis of the transaction related to the closing of the expense accounts

Apologies for the oversight. You're correct. The expenses should be credited when closing

correctly registering the closing of the expense accounts,
as can be seen in Figure no. 11.

the expense accounts. Here's the revised closing entry for the expense accounts:

1. Transfer the balances from expense accounts:

Salaries Expense 1,000 lei (Debit)

Raw Materials Expense 2,000 lei (Debit)

Income Summary 3,000 lei (Credit: Sum of expense account balances)
2. Close the expense accounts:

Salaries Expense 1,000 lei (Credit)

Raw Materials Expense 2,000 lei (Credit)

After these closing entries, the expense accounts will have zero balances, and their amounts
will be transferred to the income summary account. The income summary account will

reflect the total expense amount of 3,000 lei.

Thank you for catching that mistake, and | apologize for any confusion caused.

Source: Author’s projection, 2023

This transaction is followed by the closing of revenues accounts (Figure no. 12).

Figure no. 12. Correcting the analysis of the transaction related to the closing of the revenue accounts

Apologies for the incorrect amount mentioned. You are correct; based on the information

provided, the sales revenue should be 3,000 lei. Here is the corrected closing entry for the

sales revenue account:

Assuming the following account balance at the end of the period:

Revenue account:

* Sales Revenue: 3,000 lei

1. Transfer the balance from the sales revenue account:
Sales Revenue 3,000 lei (Credit)
Income Summary 3,000 lei (Debit)

2. Close the sales revenue account:
Sales Revenue 3,000 lei (Debit)

After this closing entry, the sales revenue account will have a zero balance, and its amount
will be transferred to the income summary account. The income summary account will

reflect the total sales revenue amount of 3,000 lei.

Source: Author’s projection, 2023
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Society evolves from one day to another. What is
important is to use these models responsibly. Large
language models have shown their potential and in the
next months, we expect it to increase. The abilities of
ChatGPT in different sectors of activity made it very
popular worldwide.

The impact of ChatGPT on different sectors of activities
has been revolutionary. In the education system, it can
help students and professors with course materials and
can assist them in developing different projects, leaving
them to focus more on research or teaching activities. In
the healthcare sector it can offer patient support, can
answer to medical questions, or can put a diagnosis. The
field of accounting and medicine may be a great source
for both opportunities and threats, due to the fraudulent
and unethical use of LLMs. This is the main reason why
LLMs will improve soon, but it is still important to
understand the challenges of accountability and
transparency, and maybe to develop principles, rules,
regulations and legislation necessary in this regard. So, Al
will have a positive impact on health, accounting, and
many other sectors of activity, not being dangerous for
any stakeholder.

Accountants should still carefully consider the potential
risks of using these tools. This may involve developing
policies and procedures, providing training for
accountants, and using a variety of methods to detect and
prevent dishonesty of the chatbot. Al can be used for
redundant tasks (data entry, offering automatic responses
to emails, preparation of different reports), but not for
critical thinking or strategic decision-making. Through the
advantages we can mention the automated production of
financial reports, identifying trends or patterns, offering tax
advice, automating commonplace chores, preparing
invoices, assessing a company’s financial performance,
financial projection generation, preparing audit reports3°

This study had several limitations. First, the dataset was
relatively small and may not be representative of all
accounting aspects.

Finally, the study only evaluated the accuracy of the LLM
in generating financial statements and did not consider
other factors such as speed or efficiency.

30 https:/www.wellybox.com/blog/how-can-accountants-use-chatgpt/
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If we refer to the limits of ChatGPT we can mention that
the answers generated are not always accurate. We can
receive different answers for the same question. Also, bias
represents an issue for Al. There are also potential privacy
concerns, in terms of cybersecurity and phishing risks.
ChatGPT was trained on data up to 2021. The accuracy of
the responses depends on the relevance of the question
or input. We can assess the accuracy of the responses by
cross-checking them with other sources and by confirming
with experts on the field otherwise, the answers could
include errors or inaccuracies.

In conclusion, the use of Al in financial reporting has
significant potential to enhance the efficiency and
effectiveness of financial decision-making. Al algorithms
can be used to automate routine tasks, analyze large
volumes of data, and generate accurate predictions and
forecasts. However, it is important to note that Al is not a
panacea and should be used in conjunction with human
judgment and expertise. As Al technology continues to
evolve, it is likely that its impact on financial reporting and
analysis will only continue to grow. What we need to
understand is that we still need to know accounting to use
ChatGPT. There are already companies that introduced
chatbots in their businesses, such as PwC, Orange,
Morgan Stanley and Duolingo.

The paper concludes that while the use of Al for
accounting in a dynamic world presents benefits and
opportunities, there are also some challenges to face.
Acountants can effectively address these concerns by
taking a proactive and ethical approach to the responsible
use of these tools. Future research could be represented
by creating focus groups and interviews with different
stakeholders to observe the impact of ChatGPT in a
business environment, by discussing both financial and
non-financial reporting. Students, managers, and
professional bodies and regulators may take into account
the results presented in the paper to prepare future
professionals with the necessary skills expected to have in
a dynamic world.

The results of this study will contribute to a better
understanding of the impact of Al on accounting practices
and may have implications for the training and education
of future accountants, since ChatGPT, among other LLMs,
is improving from one day to another and have the
potential to extend innovation in different sectors of
activity. Therefore, many benefits should be expected by
implementing in its updated versions in practice and
research.
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This research investigates the nexus between the
corporate life cycle (CLC) and accrual-based earnings
management (AEM) and real earnings management
(REM) practices. Companies listed on the main segment
of the Bucharest Stock Exchange between 2007 and 2021
are analyzed through fixed effects and random effects
models. The regression analysis uncovers that earnings
management practices vary based on the developmental
stage of the company. In the introduction stage, Romanian
companies tend to prefer AEM techniques, while in the
growth and maturity phases, REM practices are more
prevalent. The conditions in which firms operate, the
pressure from the capital market and the discretion over
costs characteristic of each stage of development explain
the preference for a certain method of earnings
management. Overall, this investigation helps clarify
CLC's role in adopting earnings management techniques
(AEM/REM) and signals the need to pay particular
attention to the quality of financial reporting of companies
in the early stages of development. The findings hold
significance for auditors, financial analysts, investors,
lenders, and requlators alike.
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Corporate life cycle theory (CLC) posits that organizations,
akin to living organisms, undergo distinct stages or phases
of development, influenced by internal and external factors
(Chen etal., 2010). The sequential evolution of the firm,
from launch to decline, supported by the traditional view of
CLC, is challenged by recent studies, which show that the
transition of firms from one stage to another is not linear
and predictable (Dickinson, 2011; Habib & Hasan, 2019).
The literature also reveals that CLC phases influence
earnings management practices (Almand et al., 2023;
Comporek, 2023; Hamideh & Mehdi, 2017; Hussain et al.,
2020; Jaggi et al., 2022; Xie et al., 2022). Each
development phase offers companies various possibilities
for smoothing profits, which leads managers to alternate
AEM/REM techniques depending on the specifics of the
life stage (Bansal, 2022). In light of this context, an
important question emerges: Do Romanian companies’
preferences for specific earnings management techniques
vary depending on their stage of development?

Therefore, we investigate whether accrual-based
earnings management (AEM) and real earnings
management (REM) practices follow a pattern that
corresponds to the corporate life cycle. The objective of
the study is to examine whether Romanian listed
companies are more inclined to use AEM/REM
techniques in specific stages of the life cycle,
respectively in those of growth and maturity there is a
greater temptation to use REM, and in those of
introduction and decline, managers are more inclined to
turn to AEM. In the introduction stage, companies
typically engage in research and development projects,
with managers having limited discretion over costs and
being unable to adjust operational schedules to meet
specific profit targets. Given the higher volatility of
activities in this stage, there is some flexibility in
choosing accounting methods, making these companies
predisposed to using AEM techniques (Hamideh &;
Mehdi, 2017). Different conditions faced by mature or
growth firms, particularly increased market pressure and
reduced informational asymmetry, make REM
techniques preferred (Krishnan et al., 2021; Roma et al.,
2021). The decline stage is associated with declining
sales and profits, increased risk of bankruptcy, reduced
analyst attention, and inadequate internal control
systems (Hussain et al., 2020), which implies a higher
expectation of AEM techniques (Hamideh & Mehdi,
2017).
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To the best of our knowledge, this is the first study that
investigates, in the case of listed firms in Romania, the
nexus between corporate life cycle phases and both
categories of earnings management practices (accrual-
based earnings management - AEM, and real earnings
management - REM). This study complements the extant
literature in the field of organizational life cycle, offering
new insights into firms' behaviour at various stages of
CLC, supported by fresh evidence that allows for the
examination of the presence of a relevant relationship
between AEM/REM and CLC. This evidence is
customized in the context of an emerging country in
Central and Eastern Europe, which has received
comparatively less attention (Durana et al., 2021), namely
Romania. The originality of the paper is also related to the
use of both categories of AEM and REM techniques,
considering that the former (AEM techniques) are
extensively studied in the literature (Srivastava, 2019).
The majority of empirical studies treat CLC as an
independent variable. A recent study (Comporek, 2023)
emphasizes the necessity of investigating the impact of
each life stage on firms' likelihood of engaging in earnings
management, while researchers' exploration in this
direction is relatively recent and limited (Roma et al.,
2021), confined to a single category of earnings
management practices (Hussain et al., 2020).

To address the research question posed earlier, two
models employing fixed and random effects, respectively,
are utilized. The analyzed panel data comprises
companies listed on the main segment of the Bucharest
Stock Exchange (BSE) during the period 2007-2021. Life
cycle phases are identified based on the method
developed by Dickinson (2011), which utilizes expected
cash flow and is considered superior to alternative
approaches (Kabir et al., 2020; Chireka, 2020). The
findings unveil the influence of the business lifecycle on
earnings management practices. As expected, in the
introduction stage, managers exhibit a preference for AEM
techniques to smooth profits, while in the growth and
maturity stages, marked by reduced information
asymmetry and heightened capital market pressure,
managers tend to get more involved in REM techniques.
No evidence is found to validate the preference of
Romanian companies for AEM techniques in the final
stage, decline.

The rest of the paper is developed as follows. Section 1
discusses the fundamental theories and representative
papers in the field, laying the groundwork for the
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formulation of research hypotheses. The second section is
dedicated to research methodology. Section 3 presents
and discusses the results obtained and the last section
concludes the paper.

The organizational life cycle theory considers the firm a
social being that undergoes a series of changes and
adaptations, representing stages in its development.
Numerous authors have attempted to delimit the CLC into
sequential or non-sequential stages, involving
organizational changes that need to be managed. Among
them, Dickinson (2011) delineates five stages of the life
cycle (introduction, growth, maturity, shake-out and
decline) based on the expected cash flow behaviour (cash
flow model). According to this author, cash flows have the
ability to capture, from one stage of the CLC to another,
the differences in profitability and risk. The CLC is seen by
Comporek (2023) as a factor shaping each enterprise's
organizational culture, leadership styles, and decision-
making processes.

Changes in internal and external business conditions
leave their mark on the organizational life cycle and
contribute to the individualization of its distinct stages,
where aspects such as funding potential, investment
capacity, cost structure, personnel policy, financial
performance, etc., naturally exhibit certain inconsistencies
or require specific restructuring. As a result, the variability
in operating conditions that organizations experience
throughout the life cycle, coupled with the anticipated
performance improvements sought by managers, may
predispose them to employ judgement and flexibility in
accounting standards to develop earnings management
practices, serving either their own interests or those of the
organization.

Accrual-based earnings management versus real
earnings management

Earnings management is explained through the lens of
various well-known theories, which complement and
interconnect with each other, including agency theory,
contract theory, signaling theory, institutional theory, and
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the threshold theory. Building upon these, the literature
considers that earnings management derives from "the
game of information disclosure that executives and
outsiders must play" (Degeorge et al., 1999). The "game"
takes into account the principle that earnings consist of
both cash flows and accounting adjustments, which give
rise to accruals. Consequently, earnings management can
be achieved either by manipulating cash flows or accruals,
adopting either an accrual-based or a real-based form
(Benilles, 2015).

Fudenberg and Tirole (1995) and Roychowdhury (2006)
establish that managerial intervention in the reporting
process can occur through both accounting estimates and
methods (discretionary accruals) as well as operational
decisions (REM). Healy and Wahlen (1999) emphasize
that earnings management can take place either by
altering the accrual process or by deviating from the
normal activities of the organization, or simultaneously
through both methods; the first method is referred to as
"accrual-based earnings management" (AEM), while the
second is called "real earnings management" (REM).

In the literature, AEM is often employed to denote the
opportunistic behavior of managers in strategically
manipulating the selection and discreet implementation of
accounting methods, acting on accruals (depreciation,
inventories, receivables, and liabilities) which generally do
not have direct cash flow consequences for the company.
In this regard, Benilles (2015) lists: "alterations in
inventory valuation methods (LIFO vs. FIFO); methods of
depreciation (accelerated or straight-line); useful life of
tangible assets; policy regarding capitalization or
expensing of maintenance costs; recording or reversal of
allowances/provisions; recognition or write-off of non-
performing debts, credit losses, post-employment benefits,
and residual values of fixed assets." AEM does not pertain
to total accruals but to the abnormal or discretionary
portion intentionally managed by management, potentially
achievable only at the end of a fiscal year but before the
issuance of financial reports, aimed at aligning the reports
to meet the profit target (Zang, 2012). The normal or non-
discretionary portion corresponds to the regular activities
of the company and the sincere application, unaffected by
managerial discretion, of the accrual accounting principles
(Benilles, 2015).

Benilles (2015) documents that REM occurs when
managers attempt to alter reported earnings through
decisions concerning operating, financing, or investment
activities, directly impacting cash flows. Such examples
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include "reducing research and development
expenditures, cutting general and administrative
expenditures, synchronizing sales with excess production
by offering promotions or more flexible credit terms,
repaying loans, and divesting assets". Roychowdhury
(2006) posits that REM manifests as "departures from
normal operational practices, motivated by managers’
desire to mislead at least some stakeholders into believing
certain financial reporting goals have been met in the
normal course of operations." These deviations do not
necessarily contribute to the long-term value of the firm,
even though they may enable managers to meet
targets/earnings thresholds (zero earnings, earnings from
the previous period, analysts' forecasts). Empirical studies
reveal a significant negative effect of real earnings
management on the future operational performance of
organizations, as managers are willing to sacrifice future
cash flows for higher current-period earnings (Achleitner
etal., 2014; Enomoto et al., 2015).

Roychowdhury (2006) and subsequently Achleitner et al.
(2014) find evidence suggesting that manipulating sales,
reducing discretionary expenditures, and overproduction
are specific activities of REM if managers undertake these
actions to a greater extent than what is considered
normal, aiming to achieve or surpass earnings targets.

Sales manipulation, as argued by Roychowdhury (2006),
entails managerial efforts to achieve higher current-period
earnings by either generating additional sales or
accelerating sales from the following fiscal year into the
current year, accomplished through temporary and
unsustainable price reductions or more lenient credit
terms. Nevertheless, the subsequent reversion to regular
prices leads to diminished cash flow from sales without
discounts as profit margins decrease. Additionally, the
reduced margins resulting from price reductions lead to
disproportionately high production costs relative to sales.
Moreover, less stringent credit terms lead to reduced cash
flow during sales if suppliers do not extend equivalent
discounts on the firm's inputs. Consequently, sales
manipulation results in lower operating cash flow during
the current period (manifesting as abnormal or
discretionary operating cash flow), a phenomenon that
Achleitner et al. (2014) interpret as indicative of REM,
which enhances reported earnings.

Firms can reduce reported expenses by decreasing
discretionary expenditures (research and development,
advertising, general and administrative), which do not
result in immediate revenues, in order to achieve earnings
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targets. When discretionary expenditures involve
immediate cash outflows, reducing these expenses
decreases cash outflows and has a positive impact on
abnormal operating cash flow in the current period,
potentially at the risk of lower future operating cash flow
(Roychowdhury, 2006). Thus, the decrease in current-
period discretionary expenditures captures the actions of
REM oriented towards earnings enhancement.

As posited by the aforementioned scholars, engaging in
overproduction as a strategy to reduce the cost of goods sold
can serve as a mechanism to achieve or exceed profit
targets. Managers in production firms might opt to elevate
production levels to meet anticipated demand, resulting in
reduced fixed costs per unit of product attributable to the
spreading of total fixed costs over a larger quantity of units. If
there are no corresponding rises in variable costs per unit of
product, the per-unit cost of goods sold decreases, leading to
enhanced operational margins reported by the firm in the
present fiscal period. However, engaging in overproduction
proves effective only if the cost reduction compensates for
the costs of holding additional inventory that the firm must
recognize in the current period.

Managers have the option to utilize AEM and REM
practices interchangeably, considering them as specific
alternatives to intentionally influence reported earnings.
Almand et al. (2023) argue that firms in a particular life
stage exhibit relative homogeneity, facing similar
pressures, challenges, and opportunities. Therefore, it is
reasonable to expect firms to alternate between
AEM/REM techniques based on their life stage. Studies
investigating the substitutability of these two forms of
earnings management conclude that stakeholders have
greater difficulty in detecting REM compared to AEM, as
REM can be more easily "camouflaged" as normal activity
(Kothari et al., 2012). According to Enomoto et al. (2015),
regulatory authorities and auditors may struggle to prevent
organizations from engaging in such practices, as control
is weaker for REM than for AEM.

Earnings management practices
and organizational life cycle

A significant body of literature in the field of financial
reporting quality (Esnaashari & Naderi Nooreyni, 2017;
Hussain et al., 2020; Khuong et al., 2022) provides
empirical evidence that managers differentiate their
earnings management strategy based on the
organization's life cycle stage.
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Esnaashari and Naderi Nooreyni (2017) along with Zang
(2012) provide empirical evidence that AEM techniques
are more commonly employed during the introduction
phase of the organizational life cycle, whereas REM
practices are characteristic of the growth and maturity
phases. Drawing from a panel study of 3,250 listed
Chinese firms, Hussain et al. (2020) infer that companies
in the early stages of the life cycle are more inclined to
adopt AEM compared to firms in the maturity and decline
stages. Based on an empirical investigation using a
representative sample of non-financial organizations listed
on the Vietnamese capital market during the period 2010-
2019, Khuong et al. (2022) find that discretionary accruals
tend to be higher in the introduction and decline stages,
but lower in the remaining stages. Moreover, they observe
a negative inclination of managers towards REM during
the introduction and decline phases, while finding a
positive relationship between REM and the growth and
maturity stages. Similarly, Jaggi et al. (2022) report that in
the introduction stage, firms tend to engage in practices
signaling favorable growth and profitability prospects,
whereas in the final stage, managers resort to AEM
techniques in an attempt to prolong the firm's life.
Analyzing publicly listed firms in Tehran between 2008
and 2015, Hamideh and Mehdi (2017) conclude that AEM
techniques are predominantly employed by firms in the
introduction and decline stages, while mature and growing
companies are more prone to utilize REM techniques. In
contrast to the findings of previous studies, Comporek
(2023) discovers that the intensification of AEM
techniques occurs in the growth and maturity stages of the
CLC. However, the small sample size, limited to the Polish
business environment, makes it impossible to generalize
the results. Xie et al. (2022) study the link between CLC
phases and REM techniques and demonstrate that
specific REM mechanisms differ from one stage to
another, but it is observed that REM techniques prevail in
the introduction and decline stages.

According to previous research, during the introduction
stage, firms incur significant research and development
and advertising expenditures to generate considerable
revenues or gain adequate market shares in subsequent
periods. Managers in this phase exhibit confidence in the
growth prospects of the firms and make substantial
investments, leading to negative cash flows from
investments and operations. Therefore, in this stage,
managers have limited opportunities to change the
corporate cost structure or suspend projects to achieve
earnings objectives. The investment activities result in
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reported losses in the financial statements of firms;
nevertheless, managers do not modify operational and
investment policies with the anticipation of future earnings.
The investment component of accruals is substantial for
firms in the introduction stage, along with errors in
forecasting future cash flows. Additionally, the lack of
interest from analysts and investors in monitoring firms in
the early stages of their life cycle creates an environment
of heightened informational asymmetry, posing challenges
in ensuring the quality of financial reporting. Thus, itis
expected that managers would use the flexibility of
accounting standards and discretion to engage in AEM
and provide the appearance of a stable financial situation
to creditors deliberately, in order to access financing at a
reduced cost of capital (Hussain et al.,2020; Khuong et al.,
2022).

Decline firms face significant business uncertainties,
making cash flow estimation challenging (Almeida & Kale,
2023). This is the phase where the board members are
much more interested in personal objectives than the
firm's objectives, the internal control system is weak, and
the firm's reporting becomes more ambiguous or even
fraudulent. In this stage, where principal-agent problems
are evident, managers strive to manipulate earnings
"upward" to portray the company's economic conditions
positively to investors. Therefore, there are legitimate
justifications for the prevalent utilization of AEM
techniques in the declining stage (Hussain et al., 2020).

Investors base their decisions on information received
from analysts. According to signal theory, supporting
investors' interests encourages managers to REM
techniques in the growth and maturity phases of the
CLC. In this way, the company's reported earnings are
aligned with market expectations, and investors
receive signals that the company's performance will
not deteriorate in the next period. In the growth stage,
operating activities generate positive cash flows as a
result of the introduction of new products and
expansion of activities, interest in additional external
financing remains high, and uncertainty about future
opportunities is diminishing (Dickinson, 2011). Roma
etal. (2021) argue that growth companies exhibit a
higher capacity to report losses and are particularly
concerned about maintaining their reputation. As
stakeholders pay closer attention to the firm's
accounting figures, there is heightened pressure to
achieve profit targets, potentially motivating the
adoption of REM practices.
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Growth and mature firms are capable of implementing
REM practices due to the existence of diverse investment
options at their disposal. Managers in these stages enjoy
the flexibility to modify the firm's cost structure by initiating
new investments or suspending projects, which could
potentially result in reduced profitability, leveraging the

advantage of having acquired market share. Hussain et al.

(2020) document that mature firms reduce or postpone
discretionary expenditures to avoid disclosing losses.

In light of previous evidence, we formulate and subsequently
aim to test the following research hypotheses:

Hi: The level of accrual-based earnings management
practices at BSE listed companies is higher in the

introduction and decline stages than in the growth and
maturity stages.

H>: The level of real earnings management practices at
companies listed on BSE is lower in the introduction and
decline stages than in the growth and maturity stages.

2.1 Variables

Table no. 1 synthesizes the dependent and independent
variables used in the developed models, along with
references to other relevant works that have studied these
variables.

Table no. 1. Dependent variables, variables of interest, and control variables

REM_SGA

Variables Computation method References
Dependent variable
AEM discretionary accruals, proxy for AEM, calculated | Hussain et al., 2020;
as residuals of equations (1), (2) and (3), Khuong et al., 2022; Nagar &
respectively AEM_HC, AEM_KW si AEM_RS Radhakrishnan, 2015; Srivastava, 2019
REM calculated as residuals of equations (4), (5) si

(6), respectively REM_CFO, REM_PROD si

Main variables of interest

Corporate Life Cycle (CLC)
¢ Introduction (1)

Life Cycle Stages defined by Cash Flows from
operating activities (CFO), investing activities

Dickinson, 2011; Tian, Han & Zhang,
2015; Hasan & Habib, 2017; Wasilewski

e  Growth (G) (CF1) and financing activities (CFF), as follows: & Zurakowska, 2020; Durana et al.,
e Maturity (M) Introduction: CFO <0, CFI <0, CFF >0 2021
e Shake-out (SO) Growth: CFO >0, CFI<0, CFF>0
o Decline (D) Maturity: CFO >0, CFI <0, CFF <0
Shake-out: CFO>0, CFI>0, CFF>0 or CFO>0,
CF1>0, CFF <0 or CFO<0, CFI<0, CFF <0
Decline: CFO<0, CFI >0, CFF>0 or CFO <0, CFI
>0, CFF <0
Control variables
Size In(total assets) Tian et al., 2015; Hasan & Habib, 2017;
Huang et al., 2020
Leverage calculated as total debt on total assets Hussain et al., 2020;
Khuong et al., 2022;
Jaggi et al., 2022;
Roma et al., 2021
Itax corporate income tax Khuong et al., 2022
ROA return on assets Khuong et al., 2022; Nagar &
Radhakrishnan, 2015; Srivastava, 2019;
Almand et al., 2023
Aud dummy variable for international auditor Alhadab et al., 2020; Jaggi et al., 2022

(PriceWaterhouse Coopers, Emst&Young,
Deloitte, KPMG, BDO, Mazars, JPA)

Source: Authors’ processing
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According to the reviewed literature (Durana et al., 2021;
Huian et al., 2018; Hussain et al., 2020; Khuong et al.,
2022; Lazzem and Jilani, 2018), discretionary accruals
were used as a proxy for AEM and were calculated using
three established models for ensuring the robustness of

TA/Ai1 = Bo X (1/Ai1) + B1 X (AReVi/A1) + B2 X (PPEi/Air1) + €i

where:

TA: = sum of accruals; it is measured by operating
income of firm i at time t minus operating cash flow of
firm i at time ¢

A1 = total assets of firm i at the time -1

ARevit = change in sales revenues minus change in
account receivables of firm j at time ¢

TA/Ai1 = Bo X (1/Ai1) + B1 X (ARevi/Ai1) + B2 X (PPEi/Ai1) + B3 X ROA1 + €i

where:
ROA:.1 = return on assets of firm i at time ¢

TA/Ai1 = Bo X (1/Ai1) + B1 X (ARevi/A1) + B2

where:

BM; = ratio of total assets of the firm j at time ¢ to total
assets - book value of firm equity + firms market value.

CFOwAw1= B0 x (1/Ai1) + B1 x (Sal

where:

CFOy = operating cash flows (CFO) of firm i at time ¢
Salesi: = sales of firm i in period t

ASales; = change in company’s sales between t and -1

PROD:/Ait.1 = Bo X (1/Ai1) + B1 X (Salesi/Ai-1) + B2 X (ASalesi/Ai-1) + B3 X (ASalesi1/Ai1) + €i

where:

PROD; = sum of the cost of goods sold and the change in
inventory of firm j at time ¢

— discretionary expenses (REM_SGA), calculated
according to equation (6).

SGA/Ar1 = Bo X (1/Ar1) + Br x (Salesi/Ai1) + &

where:

(6)

SGA = selling, general and administrative expenses of

the results: Hribar and Collins (2002), Kothari and Wasley
(2005), and Raman and Shahrur (2008).

The Hribar and Collins model (2002) is shown in equation

(1).

(1)

PPE; = the value of fixed assets of firm j at time ¢

&t = the residual term that captures the level of
discretionary accruals used in the models that test the
formulated hypotheses

The Kothari and Wasley model (2005) starts from Hribar
and Collins (2002), and is adjusted with an indicator of
economic profitability — ROA, according to equation (2).

(2)

The third model, Raman and Shahrur (2008), changes
equation (2) by adding a new term, as in equation (3).
X (PPEi/Ai-1) + B3 X ROA1 + Ba x BMy + €t (3)
The REM models used are developed by Roychowdhury
(2006) according to equations 4-6 and refer to:

— abnormal cash flow from operations (REM_CFO),
computed according to equation (4).

esi/Ai1) + B2 x (ASalesi/Ai-1) + €it (4)

&t = residuals of equation (4), showing abnormal operating

cash flows of firm j at time ¢

— normal production costs (REM_PROD), rendered in
the equation (5).

(%)

The main variables of interest are CLC phases. The
literature provides various methods for determining these
phases based on firm age, size, profitability, dividends
paid, the growth rate of assets, the share of profits in total
assets or total equity (Chhillar & Lellapalli, 2022; Habib &
Hasan, 2019). The present study adopts the method
proposed by Dickinson (2011) and validated by previous
research (Almand et al., 2023; Comporek, 2023; Hamideh
& Mehdi, 2017; Hussain et al., 2020; Jaggi et al., 2022;
Xie et al., 2022). This method, based on expected cash

firm i at time t
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flow behaviour, is deemed superior to alternative methods
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retained by the literature (Kabir et al., 2020; Chireka,
2020). Although many studies use the age of the firm as a
proxy for CLC phases, the method is outdated, with the
latest research showing that it corresponds to a linear
CLC (Habib & Hasan, 2019). The preference for the
method developed by Dickinson (2011) is reinforced by
the fact that cash flows are not affected by AEM
techniques and potential endogeneity problems are
eliminated (Almand et al., 2023).

Following an extensive literature review, five
control variables were chosen for this study.
Firm size, measured by total assets, is
commonly included in research papers
examining the nexus between the CLC and
earnings management (Jaggi et al., 2022;
Roma et al., 2021; Xie et al., 2022), as larger
firms have demonstrated a tendency for
earnings management (Jaggi et al., 2022).
Additionally, it has been observed that
profitable firms are more engaged in such
practices (Hussain et al., 2020; Jaggi et al.,
2022). Thus, in line with previous studies
(Almand et al., 2023; Hamideh & Mehdi, 2017;
Roma et al., 2021), the models are enriched by
incorporating retun on assets. Other control
variables that may influence AEM/REM include
leverage (Hussain et al., 2020; Khuong et al.,
2022; Jaggi et al., 2022), calculated as the total
debts to total assets ratio, and corporate
income tax (Khuong et al., 2022). Finally, the
study also takes into consideration the type of

yit = 0o + ay X CLCjt + a2 x Sizei + as x Levi +

where, t = period (year); i = company attime t; Y =
dependent variable (earnings management- AEM or
REM); CLC = life cycle phases (dummy variables
described in Table no. 1); Size = firm size; Lev =
leverage; ITax = corporate income tax; ROA = return on
assets; u = error term

For the AEM models and two of the four REM models
(REM_CFO and REM_PROD), fixed effects and robust
standard errors were used. For the remaining two REM
models (REM_SGA and REM_all), random effects were
applied based on the Hausman test. The use of dummy
variables may lead to the dummy variable trap, as known
in the literature (Gujarati, 2011), which can negatively
impact the accuracy of regression coefficients. To avoid
this, the shake-out phase (SO) was used as the reference
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auditor, recognizing the superior quality of audit
services provided by international auditors (who
possess an extensive client portfolio and
allocate substantial resources to audit
missions), with their reputation at stake in the
event of non-disclosure of deviations (Rusmin,
2010).

2.2. Sample and data source

The data is sourced from the Refinitiv Eikon database
and covers companies listed on the main segment of
the Bucharest Stock Exchange, spanning a period of
15 years from 2007 to 2021. All financial data is
extracted from individual or consolidated financial
statements prepared in accordance with IFRS. The
initial sample consisted of 81 listed firms. However, as
the three listed banks did not report cash flow
statements, they were excluded from the sample.
Subsequently, five more companies were removed
due to missing data for multiple variables used in the
AEM/REM models. The final sample comprised 996
annual observations from 73 firms, resulting in an
unbalanced panel dataset.

2.3. Research methods and models

In order to validate the research hypotheses, an analysis
of panel data with fixed or random effects was performed,
by developing the model from equation (7), which contains
the main variables (phases of the corporate life cycle -
CLC) and the control variables.

Oz X ITaxi + ds X ROA: + dg x Audi + Mit (7)

category, as its nature remains unclear in the literature
(Hussain et al., 2020). To ensure the normality of the
distribution, the control variables Lev and /Tax were
logarithmized.

Table no. 2 depicts the descriptive statistics of the
variables modeled as part of the univariate analysis
conducted. It can be observed that approximately
45% of firms are in the maturity stage, confirming
other studies conducted at BSE (Huian & Mironiuc,
2023). On the other hand, around 8% of firms are in
the introduction stage, based on the characteristics
of their cash flows.
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Table no. 2. Descriptive statistics

Variable Obs Average Standard deviation Minimum Maximum
AEM_HC 923 0.0089 0.1471 -1.0509 2.6949
AEM_KW 923 0.0089 0.1471 -1.0505 2.6989
AEM_RS 923 0.0045 0.1464 -0.9933 2.7073
REM_CFO 923 0.0153 0.1045 -0.5853 1.0017
REM_PROD 850 -0.0617 0.2184 -1.1796 1.2791
REM_SGA 923 0.0347 0.1453 -1.0885 1.5724
REM_all 850 -0.0086 0.1486 -0.9604 1.0517
I 996 0.0783 0.2688 0.0000 1.0000
G 996 0.2008 0.4008 0.0000 1.0000
M 996 0.4498 0.4977 0.0000 1.0000
SO 996 0.1637 0.3701 0.0000 1.0000
D 996 0.1074 0.3098 0.0000 1.0000
Size 996 19.4415 1.6939 15.3219 24.7754
Lev 996 0.4316 0.5494 0.0101 7.7014
Itax 996 19.3562 0.3085 11.5129 21.4165
ROA 996 0.0222 0.3384 -9.9400 2.3500
Aud 996 0.4819 0.4999 0.0000 1.0000

Source: Authors’ processing, 2023

In terms of AEM, the average magnitudes of discretionary
accruals are found, in all three computation methods, to
be significantly different from zero, indicating the presence
of AEM practices among the companies listed on BSE.
These practices have a detrimental effect on the quality of
financial reporting.

Table no. 3 presents detailed descriptive statistics by life
cycle stages (mean values). According to Istrate et al. (2015),
positive values of discretionary accruals indicate that AEM
operations aim to increase reported earnings, leading to
positive differences between the level of accruals and that of
recorded cash flows. Similarly, negative values of
discretionary accruals reflect profit reduction and
simultaneously generate negative differences between the
values of accruals and cash flows.

It can be observed that the mean values of discretionary
accruals, quite similar across all three models, indicate a
higher inclination of firms in the introduction stage (1) to
resort to AEM techniques, followed by those in the decline
and shake-out stages (D, SO). These results, depicting a
U-shaped pattern of earnings manipulation attempts
throughout the CLC, corroborate the expectations based
on existing literature, where start-ups and decline firms
manipulate earnings upward due to negative cash flows
(Durana et al., 2021). Mature firms, but especially growth
ones, resort less frequently to such practices. The
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negative sign of discretionary accruals indicates that once
firms reach maturity and have already achieved their
maximum profitability potential, they attempt to reduce
reported earnings for tax-avoidance purposes. According
to Can (2020), income minimization (downward earnings
management) is characteristic of profitable companies in
the growth and maturity stages. The values of
discretionary accruals close to zero for firms in the growth
stage, as found by other scholars (Durana et al., 2021),
indicate a minimization of accounting manipulation
attempts. In all CLC stages (except SO), the Raman and
Shahrur model (2008) generates the highest values of
discretionary accruals.

Regarding REM practices, mature companies resort the
most to operating cash flow manipulation, unlike those in
the initial and final stages. Overall, they employ the least
amount of REM techniques (REM_all). The negative
values in REM_PROD indicate the absence of
manipulation through overproduction, while the positive
values in REM_SGA suggest the inability to reduce
discretionary costs to achieve profit targets.

The correlation analysis presented in Table no. 4
demonstrates the presence of weak to moderate
relationships between variables, characterized by both
positive and negative associations, thereby mitigating the
risk of multicollinearity.
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Table no. 3. Descriptive statistics by life cycle phase

CLC | AEM_HC | AEM_KW | AEM_RS | REM_CFO |REM_PROD | REM_SGA | REM_all | Size Lev Itax ROA Aud
I 0.0988 0.0988 | 0.0976 -0.1089 0.0248 0.0228 | -0.0596 | 18.7390 | 0.5940 (14.25778 | -0.0014 | 0.3590
G -0.0007 | -0.0008 | -0.0012 0.0207 -0.0228 0.0269 | 0.0262 | 19.4899 | 0.4626 [16.11117 | 0.0329 | 0.4050
M -0.0202 | -0.0203 | -0.0238 0.0590 -0.1075 0.0528 | 0.0056 |19.8263 | 0.3704 [17.36464 | 0.0239 | 0.4978
SO| 0.0305 0.0304 | 0.0219 0.0003 -0.0573 0.0151 | -0.0324 | 18.8368 | 0.4562 [15.39146 | 0.0277 | 0.4356
D 0.0539 0.0539 | 0.0425 -0.0712 0.0012 0.0110 | -0.0595 | 19.1728 | 0.4737 [14.82477 | 0.0029 | 0.5140

Source: Authors’ processing, 2023

Table no. 4. Correlation analysis

Variables 1 2 3 4 5 6 7 8 9| 10 M| 12| 13| 14| 15| 16| 17
1 | AEM_HC 1.00
2 | AEM_KW 1.00 | 1.00
3 | AEM_RS 099 1 099 | 1.00
4 | REM.CFO | -0.50 |-0.50 |-0.50 1
5 | REM_PROD | 0.06 | 0.06 | 0.07 | -0.37 | 1.00
6 | REM.SGA | -0.09 [-0.09 |-0.09 | 019 |0.73 | 1.00
7 | REM_all 034 |-034 |-034 | 033 | 051 ] 0.02 | 1.00
8 | D 010 ] 010 | 0.09 | -0.29 | 0.10 |-0.06 |-0.12 | 1.00
916G 0.04 [-004 |-003 | 0.03 | 0.09 {003 | 0.11 | -0.17 | 1.00
10 | | 0171017 1019 | -0.34 | 011 |-0.03 |-0.10 | 0.10 |-0.14 | 1.00
M| M 0.17 |-017 |-016 | 038 |020 | 012 | 0.09 | -0.32 |-045 |-027 | 1.00
12 | SO 0.06 | 0.06 | 0.05 | -0.05| 0.01 |-0.05|-007 | 0.15 |-0.22 |-013 | -041 | 1.00
13 | Size 001 [-001 |-001 | 021|002 {011 | 0.01 | -0.05 |-001 |-011 | 0.22 |-0.17 |1.00
14 | lev -0.09 |-0.08 |-001 | 0.14 | 0.14 |-0.07 | 0.05 | -0.08 | 0.09 | 012 | -0.07 |-0.03 |0.02 | 1.00
15 | ITax 0.02 |-0.02 |-002 | 0.15 [-0.09 | 000 |-0.03 | -0.03 |-0.09 |-003 | 0.13 |-0.03 |0.25 |-0.04 |1.00
16 | ROA 022 022|022 005]-005|002]-003| 003 ]0.01]-002| 0.01]0.01 004 |-0.04 10.03 |1.00
17 | Aud 005]005]005] 018 |-0.16 |-003 |-014 | 0.03 |-0.11 |-0.08 | 0.13 |-0.02 |0.56 | 0.04 |0.12 |0.09 | 1.00

Source: Authors’ processing, 2023

The results of the regression analysis are presented in Table no. 5.

Table no. 5. Regression analysis results

AEM_HC FE AEM_KW FE AEM_RSFE | REM_CFOFE | REM_PROD FE | REM_SGARE | REM all RE
I 0.0685*** 0.0685*** 0.0703*** -0.0860*** 0.0159 0.0163 -0.0474*
G -0.0593*** -0.0593*** -0.0578"** 0.0456™** 0.0030 -0.0015 0.0481*
M -0.0705** -0.0703*** -0.0697*** 0.0551*** -0.0201 0.0033 0.0357***
D 0.0317 0.0319 0.0309 -0.0809*** 0.0034 0.0140 -0.0560***
Size 0.0015 0.0015 -0.0034 -0.0119 0.0412** -0.0193*** 0.0014
Lev -0.0301* -0.0300* -0.0155 0.0002 0.0032 0.0002 0.0053
ITax -0.0023 -0.0024 -0.0033 0.0063 0.0085 -0.0017 0.0069
ROA 0.0870 0.0874 0.0876 0.0112** -0.0138 -0.0003 -0.0039
Aud 0.0320* 0.0319* 0.0304* 0.0118 -0.0018 -0.0055 -0.0212
Const 0.0050 0.0051 0.1339 0.1007 -1.0153 0.4384 -0.1698
R-squared 0.1212 0.1209 0.1039 0.1998 0.0340 0.0278 0.0537
F testWald 7.81 7.824 8.16™* 14.4™ 248" 19.7 60.11**
No of obs. 923 923 923 923 850 923 850
Source: Authors’ processing, 2023
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The relationship between CLC stages and the level of
AEM practices is positive and statistically significant in all
three models (AEM_HC, AEM_KW, AEM_RS) for firms in
the introduction stage (I) and negative in the growth and
maturity stages (G and M), confirming the findings of
Khuong et al. (2022). The positive association with AEM
proxies in the initial stage indicates the propensity of
managers to report higher earnings through opportunistic
accounting choices to attract foreign capital at more
favorable costs (Durana et al., 2021), given the high
informational asymmetry. Recent research (Hamideh &
Mehdi, 2017; Jaggi et al., 2022) report similar findings,
indicating that the poor performance typically associated
with the early stage of a firm's life cycle incentivizes
managers to employ profit smoothing strategies to project
positive signals to investors regarding the firm's future
profit generation capabilities. These findings are
corroborated by the descriptive statistics presented in
Table no. 3, confirming a higher level of discretionary
accruals during this stage, affording managers greater
discretion over earnings (Hussain et al., 2020). This
behaviour could be attributed to firms' expectations of
generating substantial profits in subsequent financial
periods, based on products currently under development,
prompting them to "borrow" a portion of anticipated
earnings from the future (Jaggi et al., 2022). Furthermore,
it is worth noting that the lack of pressure to achieve
specific profit targets, in conjunction with an
underdeveloped internal control system characteristic of
the early stage of firm development, explains their
preference for AEM techniques (Hamideh & Mehdi, 2017;
Xie et al., 2022).

The results in Table no. 5 illustrate a negative association
with the AEM in the growth and maturity stages, which
confirms the evidence of Durana et al. (2021) and Khuong
etal. (2022) and refutes that of Hussain et al. (2020).
Therefore, there is a reduction in AEM techniques
because, as the firm grows and matures, information
asymmetry decreases, analyst attention increases, the
ability to access credit at lower interest rates increases,
and the quality of financial reporting gets higher (Can,
2020). Mature firms exhibit a higher capacity to generate
internal financial resources and rely less on external
financing (Huian & Mironiuc, 2023), thus maintaining a
sustainable market position. As a consequence, AEM
techniques are less appealing to managers in these firms,
who have fewer future profit growth cycles to offset any
potential negative consequences of earnings management
in the market. While the behaviour of the three analyzed

172

stages aligns with expectations, the lack of statistical
significance in the positive relationship between
discretionary accruals and the decline stage (also
observed in Comporek's study, 2023) is surprising,
particularly given the significant levels of discretionary
accruals reported in Table no. 3. Expectations were to
find consistent attempts at AEM, given the high pressure
exerted by stakeholders, more and more difficult to meet
as the business erodes and the revenues decline
(Hussain et al., 2020). However, the result becomes
explainable upon examining the REM models.

The control variables Lev and Aud prove to be significant
(p <0.1) in the AEM models. An inverse relationship is
observed between the leverage ratio (Lev) and AEM
techniques, confirming that monitoring by capital providers
disciplines managers of the analyzed firms, who are
compelled to meet the requirements for financial reporting
quality (Chhillar & Lellapalli, 2022). Contrary to
expectations (Jaggi et al., 2022), the results show a direct
link between the type of auditor and AEM techniques,
suggesting that international auditors fail to counteract
managers' tendency to smooth earnings in the case of
listed firms in Romania. A plausible explanation stems
from the pressures exerted on auditors by managers and
other stakeholders, widely documented in the literature
(Haislip et al., 2017; Hamid et al., 2012). In such
situations, non-compliance may result in termination of the
financial audit engagement with the client (Haislip et al.,
2017; Lohwasser & Zhou, 2023). The link between the
level of profit taxation and AEM practices is found to be
negative but lacks statistical significance.

Table no. 5 reveals a statistically significant negative
connection between CLC stages and the level of
REM_CFO practices for companies in the introduction (1)
and decline (D) stages, and a positive connection for
those in the growth and maturity stages - G and M
(Khuong et al., 2022; Nagar & Radhakrishnan, 2015).
Introduction and decline firms are less likely to resort to
REM (through operational cash flow manipulations)
because their managers are not under significant pressure
to meet specific profit targets and have limited discretion
over period costs that could be reduced, given their
operation with limited capital and high financing
requirements (Srivastava, 2019).

Mature and growing companies face greater pressure
from the capital market, which encourages their
involvement in REM techniques (Krishnan et al., 2021;
Roma et al., 2021). These companies have
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established market reputations and access to diverse
investment opportunities, affording them flexibility and
fostering an environment conducive to REM
techniques (Hamideh & Mehdi, 2017). The other two
REM methods (reduction of production costs and
reduction of SGA expenses) are not used by
Romanian managers, regardless of the life cycle stage
(Hussain et al., 2020). This is confirmed by the
descriptive statistics showing negative average values
for REM_PROD and positive values for REM_SGA,
indicating the absence of earnings manipulation to
meet benchmark earnings criteria. Nevertheless, this
does not imply the exclusion of other earnings
management techniques (those based on accruals) to
smooth earnings.

Table no. 6. Robustness analysis results

Other control variables (Size and ROA) besides those in
the AEM models exhibit significant relationships with the
dependent variables depending on the REM methods
used: more profitable firms are inclined to manipulate
operating cash flows. Regarding firm size (Size), a
statistically significant relationship, but with opposite
effects (+/-), is observed in two REM models
(REM_PROD and REM_SGA), confirming the propensity
of larger firms for earnings management techniques (Jaggi
etal., 2022).

Robustness check

In this regard, the variable Lev was replaced with Sfras a
proxy for the self-financing ratio in all models in Table no.
5, calculated as the ratio of operating cash flows to fixed
assets (Hussain et al., 2020).

AEM_HC FE AEM_KW FE AEM_RSFE | REM CFOFE | REM_PRODFE | REM_SGARE | REM_ all RE
I 0.0660** 0.0660** 0.0689** -0.0860*** 0.0167 0.0163 -0.0462**
G -0.0606™** -0.0607*** -0.0584*** 0.0457* 0.0026 -0.0016 0.0480**
M -0.0681*** -0.0680*** -0.0683*** 0.0553** -0.0212 0.0031 0.0345*
D 0.0291 0.0293 0.0292 -0.0814** 0.0062 0.0144 -0.0534
Size -0.0006 -0.0006 -0.0045 -0.0119 0.0414* -0.0193** 0.0015
Sfr -0.0115 -0.0115 -0.0107 -0.0063 0.0292* 0.0042 0.0301
[Tax -0.0025 -0.0025 -0.0034 0.0063 0.0087 -0.0017 0.0071
ROA 0.0883 0.0886 0.0882 0.0112* -0.0138 -0.0002 -0.0040
Aud 0.0249 0.0248 0.0268 0.0119 -0.0012 -0.0055 -0.0202
Const 0.1665 0.1663 0.2485 0.1416 -1.2166 0.4107 -0.3789
R-squared 0.1126 0.1125 0.1045 0.2004 0.005 0.0083 0.0536
F test/Wald 7.61% 7.62 772 13.80** 3.3 19.89™ 62.51*
No of observ 923 923 923 923 850 923 850

Source: Authors’ processing, 2023

The results, presented in Table no. 6, largely show
coefficients with unchanged signs and statistical
significance compared to the baseline model.

The paper analyzes the patterns of AEM/ REM use by the
managers of Romanian listed companies in different CLC
stages. The results indicate the presence of significant
informational asymmetry that allows managers to engage
in discretionary-based manipulation practices, especially
during the introduction stage, but also a reduction in the
propensity to use AEM techniques in the growth and
maturity stages. The findings also reveal different
connections between the level of REM and CLC,
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contingent on the specific REM method used. The method
involving accelerated sales through early revenue
recognition or lenient commercial credit terms is preferred
by managers of growing and mature firms, while cost-
cutting methods like overproduction and reduction of
discretionary costs (e.g., selling, general, and
administrative expenses) are not employed, as managers
have limited discretion over these costs, which are
fundamental for the firm's future evolution.

The findings may have significant implications for
stakeholders such as creditors, investors, and financial
analysts, as well as regulatory and supervisory authorities.
They should carefully scrutinize the financial reporting
quality of firms in their early life cycle stages and be aware
of the potential use of these techniques to conceal poor
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economic performance, particularly during certain stages
of the organizational life cycle.

The limitations of the study pertain to the small sample

size,

which is a common characteristic in emerging

capital markets, where the analysis predominantly
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focuses on larger and well-established companies in
the capital market. Replicating the models for small
and medium-sized firms, for comparative analysis, is a
future research direction that the authors hope to
pursue.
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Non-financial information plays an increasingly important
role in creating value for companies and has become an
essential factor in modern business strategies. While
financial information provides insight into a company's
past financial performance, non-financial information
provides a more comprehensive and contextualized view
of how the company interacts with its environment,
employees, customers, society and other stakeholders.
The objective of the paper is to identify the contribution of
non-financial information to the value creation for
companies. The studied population represents the
companies listed on the Bucharest Stock Exchange that
were evaluated from the point of view of the transparency
of non-financial reporting for the financial year 2021. The
indicators used are represented by: evaluation scores
made by two specialized entities, the communication
indicator - Vektor, the inclusion of companies in the BET
index, return on equity, return on assets, profitability and
the number of employees for the period of 2021. The
results of the study showed that the analyzed companies
were evaluated with acceptable scores by the evaluation
entities and positive and negative correlations were found
between the evaluation scores and the profitability
indicators. In general, non-financial information provides
critical insights to understand the social, environmental
and economic impact of companies' activities and can
significantly contribute to value creation, especially in the
long term for companies and society as a whole.
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Non-financial reporting has become increasingly important
in recent years as companies have recognized that their
performance cannot be measured solely through financial
data. According to Yongkui (2013), there are two major
limitations of financial statements, namely: they only
reflect the result of value creation, and not the process,
and the focus is mostly on tangible assets and on the
tangible elements than on the intangible ones.

These reports provide transparency and accountability,
allowing stakeholders to better understand a company's
impact on the environment and society and make
informed decisions about it. Sustainability can be defined
as the ability to create long-term value, both for society,
the environment and the economy (Ben-Amar et al.,
2017). This concept assumes that the needs of the
present are met in such a way that future generations are
not affected in meeting their own needs.

The importance of non-financial reporting on investor
confidence is extremely significant for several reasons:

1) Transparency and accountability. Investors are
interested not only in a company's financial performance,
but also in how it manages its social and environmental
impact. By providing non-financial reporting, companies
demonstrate transparency and accountability in
addressing these issues, which helps to increase investor
confidence.

2) Assessing risks and opportunities. Non-financial
reporting allows investors to assess the risks and
opportunities associated with a company's sustainability
and social responsibility practices. This includes risk
analysis related to changing regulations, climate change,
changing consumer preferences and other relevant
factors. Investors can consider this information to adjust
their investment strategies and avoid potential losses or to
identify sustainable and profitable investment
opportunities.

3) Attraction of responsible investors. Many
institutional investors and investment funds have
committed to allocating capital only to companies that
responsibly manage their impact on the environment and
society. Non-financial reporting provides these investors
with the information they need to assess whether a
company complies with their responsible investment
principles and criteria. Thus, non-financial reporting can
increase a company's attractiveness to such investors and
generate an increase in sustainable capital flows.

4) Reputation and brand. Companies with a positive
social and environmental responsibility image can benefit
from a stronger reputation and brand. Non-financial
reporting provides a platform through which these
companies can communicate their commitment to
sustainability and social responsibility to the public and
investors. This can strengthen investor confidence and
increase customer and employee loyalty.

The previously mentioned aspects are illustrated in Figure
no. 1.

Figure 1. The importance of non-financial reporting on investor confidence

Assessing risks
and opportunities

Transparency and
accountability.

Source: own representation
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The objective of the paper is to identify the contribution of
non-financial information to the creation of value for
companies. Therefore, the proposed objective is based on
the following research questions:

1) What is the degree of transparency of non-financial
information in the reports of companies listed on the
Bucharest Stock Exchange (BVB)?

2) Does the reporting of non-financial information
contribute to the creation of value for companies?

In order to answer these research questions, the
companies listed on the BVB were studied, which were
evaluated by indicators in the field of Economic, Social
and Governance (ESG), by a series of specialized entities,
being analyzed the last available indicators, which in the
most of it relates to the reporting of non-financial
information in 2021. Also, in order to identify the
companies' value creation, a series of financial
performance indicators will be analyzed for the year 2021.

The paper is structured as follows: in the first section the
literature is reviewed in order to identify the conceptual
basis of the studied topic. Next, the methodology used
and details regarding the chosen sample will be
presented. In the third section, the obtained results will be
described. At the end of the paper, the conclusions of the
study and its managerial implications, as well as
limitations and future research directions, will be drawn.

In the knowledge economy, material wealth is no longer
sufficient to calculate the value of companies, so that new
sources of value creation called immaterial or intangible
are difficult to estimate based on old accounting methods
(Cheikh and Noubbigh, 2019). Therefore, financial
statements in their form do not represent the entire value
of a company and do not provide information about its
value creation potential (Gibassier et al., 2016).

There are several theoretical approaches to the concept of
value creation within a company.

Shareholder Value Theory claims that the main objective
of a company is to maximize the value of its shareholders.
According to this theory, value creation consists of
generating profits and cash flows that provide an attractive
return to shareholders. Emphasis is placed on operational
efficiency and maximizing short-term profits (Rappaport,
1986).
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Customer Value Theory argues that entities that adopt this
perspective focus their efforts on understanding and
satisfying customers' needs and wants by offering
superior, innovative, and personalized products and
services. Value creation consists in the ability to offer
customers a competitive advantage and a special
experience (Levitt, 1965).

Stakeholder Value Theory argues that entities should
create value not only for shareholders, but also for other
stakeholders such as employees, customers, local
communities, suppliers and the environment. Value
creation consists of balancing and satisfying the needs
and expectations of all stakeholders, with a focus on
sustainability and social responsibility (Chang and Lee,
2022).

Network Value Theory focuses on value creation within
business networks and ecosystems. Companies
recognize that interactions and collaborations with other
entities in the network can generate added value. Value
creation consists in optimizing relationships and
interconnectivity with partners, suppliers and customers
within the network (Moore, 1991).

Innovation and Creativity Theory emphasizes the
importance of innovation and creativity in value creation.
Companies that adopt this perspective focus on
generating new ideas, developing innovative products and
services, and finding unconventional solutions to meet
customer needs and gain competitive advantage
(McInnes,1995).

These approaches are not necessarily exclusive and can
be integrated to varying degrees into companies'
strategies and practices. There are also other theories and
concepts associated with value creation, and their
application may vary depending on the specifics of the
industry, business strategies and the context in which a
company operates.

Overall, non-financial reporting can significantly contribute
to creating value for companies by strengthening
relationships with stakeholders, improving reputation,
identifying and managing risks and opportunities, and
attracting investment and talent. By addressing and
reporting on ESG issues, companies can promote
sustainable development and gain a long-term competitive
advantage.

The notion of value has been oversimplified and reduced
to focus on economic returns, but can be defined as
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“anything that has the potential to be useful to
stakeholders” (Harrison and Wicks, 2013). Also, the
concept of value creation is complex and multifaceted
(Laursen and Svejvig, 2015), thus, value creation is "the
process that results in increases, decreases or
transformations of capital caused by the activities and
business results of the organization".

Although there is no absolute consensus on the direct
relationship between ESG factors and financial performance,
there are studies and research that suggest that companies
that manage ESG factors well can benefit from better
financial performance in the long term. More and more
investors are integrating ESG considerations into their
investment decision-making process, as it is believed that
companies with better ESG performance can achieve a
higher financial return and are less exposed to risk.

Studies on company ESG values are fewer in number
than individual E (environmental), S (social) and G
(governance) studies, but have recently been conducted
by more researchers. The concept of ESG and its
consequences have been extensively researched in the
sustainability and business ethics literature. Previous
studies have provided strong evidence on the positive link
between ESG factors and financial value of companies.
Eccles et al. (2014) analyzed 180 companies and found
that those with a strategic and integrated approach to
sustainability achieved better financial results than those
that did not give the same importance to ESG factors. El
Ghoul et al. (2018) analyzed the relationship between
environmental responsibility and the cost of equity capital
in the case of over 2,000 companies from 30 countries at
an international level, between 2002 and 2011. The
results obtained showed that companies with a high level
of responsibility had a higher cost of capital reduced.

In another study, Khan et al. (2016) analyzed the link
between ESG reporting and financial performance of
companies. Those companies with superior performance
in ESG aspects were found to have a higher market value
as well as better long-term financial performance. In
addition, Friede et al. (2015) conducted a meta-analysis of
2,200 research papers in which they studied the
relationship between ESG indicators and corporate
financial performance indicators published after 1970. As
a result of the study, almost half of the analyzed papers
highlighted that the relationship between ESG and the
financial performance was positive, almost a quarter of the
papers identified a neutral relationship and in over 10% of
the papers a negative relationship resulted.
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Deng et al. (2015) found that ESG indices have a positive
effect on earnings per share (EPS) as an indicator of stock
market performance, in the case of Chinese companies. It
was also verified that the impact was remarkable in the
case of private companies compared to state companies.
For the implementation of sustainable development
policies, it would be necessary to provide subsidies and
fiscal incentives to entrepreneurs by the government. Xie
etal.Yuetal. (2019) used a large sample of companies
worldwide and found a positive relationship between ESG
and financial performance. Kaspereit and Lopatta (2016)
conducted a study that analyzed 600 large companies in
Europe from 2001 to 2011 and found a positive
relationship between corporate sustainability and market
value. Weber's (2014) study found a positive effect of
ESG on the financial performance of large Chinese
companies and a significant impact of ESG performance
on the market value of post-merger company acquisitions.

These researches and reports provide a solid evidence
base supporting the positive impact of ESG factors on
the financial value of companies. Investors and
stakeholders are increasingly aware of this relationship
and are integrating ESG factors into their investment
and business decisions, recognizing that a sustainable
approach can bring competitive advantage and long-
term value.

However, it is important to note that there are also studies
that provide negative or neutral results regarding the
relationship between ESG factors and investment
performance.

Previous research (Hamilton et al., 1993; Humphrey and
Tan 2014; Revelli and Viviani, 2015) has shown that there
are different perspectives and methods for assessing the
impact of ESG on financial performance. Below are some
important points to consider.

o Differences in research methodology. Studies differ
in the design and methods used to assess the impact
of ESG on financial performance. Variations in the
definition and measurement of ESG factors, as well as
financial performance, may contribute to different
results.

o Time period and investment horizon. ESG impact
can be seen over the long term and may require a
long-term investment horizon to be fully assessed.
Thus, the results of short-term studies or studies that
look at limited time periods may provide different
results than long-term ones.
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o Market conditions and context. Financial
performance can be influenced by a variety of factors,
including general market conditions, business cycles
and other industry or company-specific events. These
can impact study results and generate variability in the
ESG-financial performance relationship.

¢ Financial performance measurement. There are
multiple ways to measure financial performance such
as stock return, revenue, net profit, etc. Results may
vary depending on the measure used and the
reference period. It is important to critically evaluate
and interpret the results of ESG studies, taking all
these aspects into account and recognizing that there
is variability in the results and conclusions of the
studies. Overall, however, much of the research points
to a positive link between ESG factors and long-term
financial performance.

Recent years have seen a significant increase in ESG
investments and responsible investment funds.
Companies that can demonstrate that they take ESG into
account can have easier access to finance and benefit
from lower costs of borrowing and bond issues. Also, a
better ESG rating can facilitate access to capital markets
and increase the value of the company in the eyes of
investors (Naeem et al., 2022).

Corporate ESG activities for environmentally friendly
management have become a crucial tool for ensuring
business competitiveness in a global business
environment. However, there is still much disagreement
about whether ESG activities can improve a company's
financial performance (Duque-Grisales & Aguilera-
Caracuel, 2021).

Research studies and a growing number of reports show
that companies with strong ESG performance tend to
achieve superior long-term financial results. Investors and
stakeholders are increasingly turning their attention to
companies' ESG performance in their investment and
business decision-making. Integrating ESG factors into a
company's strategies and operations can bring significant
long-term financial benefits, in addition to positive impacts
on the environment, society and governance.

It is important to note that each company has its own
particularities and specific context, and the relationship
between ESG factors and financial performance can be
affected by several factors, including the business strategy
adopted, the size and structure of the company, energy
demand, government policy, market conditions, etc.
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Therefore, it is recommended to analyze each company in
detail to understand how ESG factors can influence their
financial performance.

In practice, there are a number of institutions that evaluate
companies from various points of view, the major
differences being given by the methodology for evaluating
non-financial information (Dow Jones sustainability index,
MSCI ESG, Refinitiv ESG scores, Carbon Disclosure
Project-CDP, Global Initiative for Sustainability Ratings-
GISR etc.).

The case study is based on the research of the
relationship between non-financial indicators and financial
performance of companies. The methodology used is
qualitative, based on the description of information taken
from public sources, but also quantitative through
statistical data analysis.

The population consists of companies listed on the
Bucharest Stock Exchange (BVB), which have been
assigned ESG scores by specialized entities in this type of
assessment. The analyzed period mainly refers to the
latest available data on ESG indicators, namely the
financial year 2021, which is why the financial perfor-
mance indicators studied also refer to the same period.

The data used in the analysis were collected from the
information posted on the websites of the companies and
the evaluating entities, as well as from the annual financial
statements of the companies. Thus, for the ESG
indicators, two entities were chosen that published ESG
scores, respectively BVB, through the BVB Research Hub
platform, and Cometis AG, a company from Germany,
through the Global ESG Monitor research project.

The methodologies used by the two entities are different,
but both pursue the same goal, i.e. assigning an ESG
score to companies listed on stock exchanges. Thus, the
BVB methodology is based on the methodology
developed independently by Sustainalytics as an
information provider. The following are the indicators used
in the case study. The ESG Risk Score "measures the
extent of unmanaged ESG risks by the company, thus a
lower score is considered to signify a more limited extent
of unmanaged ESG risks". The Management indicator
"evaluates to what extent the identified ESG risks are
managed by the company's management, based on
publicly available programs, practices and policies. A
higher score indicates a better management performance
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in managing the identified ESG risks”. Momentum Score
"indicates the evolution of the ESG Risk Rating parameter
compared to the previous period analyzed, thus a
negative score represents an improvement in the level of
unmanaged ESG risks, the indicator is not available if the
issuer was included in the project in the last year or if the
report type has changed compared to the previous year".
The GEM methodology takes into account six
interdependent dimensions related to the transparency of
non-financial reporting, namely, mention of positive or
negative impact, comparability, accuracy, timeliness,
existence of assurance through the auditor's report and
relevance. In the methodology, 145 aspects were
identified that were scored with 0.5 or 1, so that the
maximum score is 100 points, and the other scores are
weighted accordingly.

Given that the reporting of non-financial information is
part of informing investors, the score assigned to
companies regarding communication with investors
was also taken into account, this score being also
included in previous research (Hategan, 2020).
Starting from 2019, the Romanian Investor Relations
Association (ARIR) created the Vektor indicator, which

Table no. 1. Description of indicators

assigns a score to each company, based on a
methodology that is revised annually. So that the
methodology applied in 2022 related to the analyzed
period refers to 12 criteria that were scored with 0.5 or
1, the maximum score being 10 points. The last of the
12 criteria concerns the publication of non-financial
reports for which companies are awarded 1 point if the
company publishes a separate report. Among the
financial indicators, the financial performance
indicators most used in the literature were chosen
(Coram et al., 2021), namely return on equity (ROE)
and return on assets (ROA). For an overview of the
companies, information on the field of activity, the
financial result (profit or loss) and the number of
employees were included in the analysis.

The ESG score assigned to each can be influenced by
several factors, but considering the small number of
companies analyzed, as well as the limited period of
analysis, the data do not allow the validation of an
econometric model, so only a descriptive analysis of the
data and a correlation matrix.

The indicators used in the analysis are described in Table
no. 1.

Indicator Mode of representation
1. BVB indicators
a. ESG Risk Score According to the methodology carried out independently by Sustainalytics
b. Management According to the methodology carried out independently by Sustainalytics
C. Momentum According to the methodology carried out independently by Sustainalytics
2. Scor GEM 0 to 100 according to the GEM methodology
3. Vektor (V) 0 to 10 according to the ARIR methodology
4. BET index 2021/ 2022 1 - if the company is included in the Bucharest Exchange Trading (BET) index
0 - if the company is not included in the BET index
5. Return on equity (ROE) The ratio between net profit and total equity
6. Return on assets (ROA) The ratio between net profit and total assets
7. Profitability (P) The net result (profit or loss) reported in the annual financial statements
8. Number of employees (S) Average number of employees reported in the annual financial statements

Source: Own processing, 2023
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In the first stage, the ESG indicators attributed to
the companies by the two mentioned entities will

be analyzed. Thus, Table no. 2 shows the situation

of the companies according to the ESG score
published by the BVB, on the BVB Research Hub
platform.

Table 2. ESG scores according to information published by BVB

NACE ESG | M i
No. Name code Industry Report date sRisk rann:r?te (::::n Ralt?ng
core
Score
1 Alro SA 2442 Aluminum metallurgy 01.09.2022 294 49.4 -5.7 positive
Manufacture of basic
2 Antibiotice SA 2110 pharmaceutical products 02.09.2022 245 53.3 -0.9 positive
AQUILA PART Non-specialized wholesale
3 PROD COM 4690 | trade 13.04.2023 224 37.2 n/a
Other monetary
4 Banca Transilvania 6419 intermediation activities 20.06.2022 17 56.4 n/a
BRD - Groupe Other monetary
5 Societe Generale 6419 intermediation activities 14.12.2022 15.4 66.8 -3.8 positive
Bursa de Valori Administration of financial
6 Bucuresti SA 6611 markets 08.11.2022 231 284 6.1 negative
Manufacture of instruments
and devices for
measurement, verification,
7 Electromagnetica SA 2651 control, navigation 01.09.2022 18.1 23 0.3 negative
Retail trade of
Farmaceutica pharmaceutical products in
8 Remedia SA 4773 specialized stores 22.12.2021 16.7 28.9 -1.6 positive
IMPACT
DEVELOPER & Real estate development
9 CONTRACTOR 4110 (promotion). 10.10.2022 18.7 39.3 2.7 positive
Wholesale trade of
10 Norofert SA 4675 | chemical products 08.05.2022 35.8 44.2 n/a
NUCLEARELECTRI
1 CA SA 3511 Electricity production 02.11.2022 23 63.9 3.6 negative
12 OMV Petrom SA 0610 | Crude oil extraction 23.11.2022 22.5 78.6 n/a
One United Activities of holding
13 Properties SA 6420 | companies 24.09.2022 20 36.7 n/a
Manufacture of plastic
14 Romcarbon SA 2222 packaging articles 01.09.2022 17.6 44.6 -5 positive
Service activities incidental
Rompetrol Well to the extraction of crude oil
15 Services SA 0910 and natural gas 01.09.2022 19.2 57.8 -22.6 positive
16 SNTGN Transgaz SA | 4950 Pipeline transport 22.12.2021 27.3 435 -11.7 positive
Societatea
Energetica Electrica Business and management
17 SA 7022 consulting activities 02.11.2022 29.9 48.9 -3 positive
Activities of the directorates
Sphera Franchise (headquarters), centralized
18 Group SA 7010 | administrative offices 26.10.2022 18.7 55.2 -10.7 positive
Manufacture of plates, foils,
tubes and profiles from
19 TERAPLAST SA 2221 plastic material 15.12.2022 227 46.6 0.7 negative
Transport Trade Other activities related to
20 Services (TTS) 5229 | transport 13.04.2023 24.8 33.8 -3.5 positive
Source: Own processing, 2023
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Table no. 2 includes all BVB listed companies on the
main market for which ESG scores have been published.
On 1.07.2023, 21 companies were presented on the
website in the ESG Scores section, from which a company
that only issued bonds on the BVB was eliminated. For a
better picture of the companies, information on the
companies' field of activity and the date of publication of
the evaluation reports was included in the table.

Regarding the ESG Risk Score indicator, we can say that
it provides an overview of the ESG risks that a company
may present. The ESG Risk score considers issues such
as environmental impact, natural resource management,
social policies, employee health and safety, corporate
governance issues and more. The lower the ESG Risk
score, the better prepared the company is to face ESG
risks and manage ESG issues in a sustainable and
responsible manner. The ESG Management indicator
refers to the actions and strategies a company implements
to integrate ESG practices into its operations and manage
its social and environmental impact. Effective ESG
management means that a company takes ESG concerns
seriously and acts accordingly. This may include
implementing sustainability policies and practices,
transparency in ESG reporting, employee and stakeholder
engagement, and more. Table no. 2 shows that in more
than half of the number of companies, the ESG risk score
has improved compared to the previous period, which
shows a growing concern of companies regarding ESG

activities and their reporting. Thus, as can be seen, the
most prepared company to face ESG risks and manage
ESG aspects in a sustainable and responsible way is BRD
- Groupe Societe Generale with a score of 15.4, followed
by Farmaceutica Remedia which has a score of 16.7 and
Banca Transilvania which has a score of 17. At the
opposite pole is Norofert with a score of 33.8 which
denotes the fact that it is less prepared to face ESG risks,
having a higher risk.

For 20% of the number of companies ESG indicators did
not improve compared to the previous period, and for a
quarter of the number of companies no previous reference
base for comparison was reported. Investors use the ESG
Risk Score indicator to assess the risk associated with
investing in a particular company, taking into account not
only financial performance, but also ESG factors.
Companies with well-developed ESG management can
benefit from competitive advantages, greater
attractiveness to investors and a positive image in the
eyes of consumers and employees. Both indicators are
essential in assessing a company's sustainability and
corporate social responsibility and provide valuable
information for investors and other decision-making
stakeholders.

Table no. 3 shows the GEM score developed by the Cometis
AG company, assigned to the companies included in the BET
index, which are ordered alphabetically.

‘ Table no. 3. GEM scores

No. Name NACE code GEM score Ranking It has a BVB score
1| Alro SA 2442 73 2 Yes
2 | AQUILA PART PROD COM 4690 43 9 Yes
3 | Banca Transilvania 6419 66 4 Yes
4 | BRD 6419 67 3 Yes
5 | Bursa de Valori Bucuresti SA 6611 24 16 Yes
6 | Conpet SA 4950 32 12 No
7 | DIGI communication N.V. 6110 20 18 No
8 | FONDUL PROPRIETATEA 6430 13 20 No
9 | MedLife SA 8622 16 19 No

10 | NUCLEARELECTRICA SA 3511 45 8 Yes
11 | OMV Petrom SA 0610 75 1 Yes
12 | One United Properties SA 6420 57 6 Yes
13 | Purcari Wineries Public Company 1102 34 1 No
14 | S.N.G.N. ROMGAZ S.A. 0620 60 5 No
15 | SNTGN Transgaz SA 4950 30 14 Yes
16 | Societatea Energetica Electrica SA 7022 37 10 Yes
17 | Sphera Franchise Group SA 7010 46 7 Yes
18 | TERAPLAST SA 2221 29 15 Yes
19 | TRANSELECTRICA 3512 31 13 No
20 | Transport Trade Services (TTS) 5229 21 17 Yes

Source: Own processing, 2023
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The report compiled by GEM refers to all the
companies included in the BET index at the BVB.
From the data presented, it follows that OMV Petrom
was evaluated with the highest score of 75, but
compared to other profile companies from other
countries, the score is relatively low. The ranking is
followed by ALRO, as well as by the two credit
institutions. On the last places are DIGI
communication, Medlife SA and Fondul Proprietatea,
the reasons for these companies can be various, DIGI
is an international company, Medlife has not been long
since it was listed on the BVB, and Fondul
Proprietatea is a financial institution. The companies at
the bottom of the ranking have not yet been included
in the evaluation on the BVB Research Hub platform.

From the report published by GEM (2022) it follows that
30% of the companies included in the BET index
presented reliable and clear data, also in a proportion of
30% of the non-financial reports were audited. The most
used reporting standards were the Global Reporting
Initiative-GRI standards (60%), followed by the
requirements of the United Nations Sustainable

Development Goals (45%), but the fulfillment of these
goals was described in less than 50 percent %. Also, 60%
of the number of companies presented the sustainability
objectives that are part of the sustainability strategy. The
study carried out by GEM compares the situation of the
companies included in the BET index with that of the
companies included in the Euro Stoxx European stock
index, and unfortunately there are significant gaps in a
number of analyzed indicators.

In order to compare the non-financial and financial
information in Table no. 4, only companies with a non-
financial field of activity and listed on the BVB main market
were included. Thus, from the 20 companies presented in
Table no. 2, a number of 4 companies were eliminated (3
from the financial field and 1 company listed on the
secondary market), and from the 20 companies presented
in Table no. 3, there were 6 companies eliminated (4
financial companies and 2 companies listed in the
international category). Therefore, only 10 companies
were evaluated with both ESG risk score and GEM score,
to which are added 4 companies evaluated with ESG risk
score and 6 companies with GEM score only.

Table no. 4. Non-financial and financial indicators of BVB listed companies

ESG | GEM . No.
No. Name risk | score 23521; ; 2%;; V2e(;(2tg " | ROE ROA Profit (lei) employees
score 2021

1 | Alro SA 29.40 | 73.00 1 9.00 2.35 0.91 35209984 2479

2 | Antibiotice SA 24.50 0 10.00 4.95 3.34 29939404 1410

3 | AQUILA PART PROD COM 2240 | 43.00 1 10.00 | 14.64 8.51 63308307 2631

4 | Electromagnetica SA 18.10 0 7.50 -4.13 -3.35 -16113467 385

5 | Farmaceutica Remedia SA 16.70 0 10.00 | 10.60 2.88 859155 54

IMPACT DEVELOPER &

6 | CONTRACTOR SA 18.70 0 10.00 | 10.99 6.54 64849401 66

7 | NUCLEARELECTRICA SA 23.00 | 45.00 1 10.00 | 12.39 | 10.76 1036261626 2002

8 | OMV Petrom SA 2250 | 75.00 1 10.00 8.37 573 2688416594 8271

9 | One United Properties SA 20.00 | 57.00 1 1000 | 23.76 | 13.99 40714517 20
10 | Romcarbon SA 17.60 0 8.50 -1.29 -0.59 -1447458 807
11 | Rompetrol Well Services SA 19.20 0 5.50 1.17 1.06 2449517 151
12 | SNTGN Transgaz SA 27.30 | 30.00 1 9.50 4.46 2.21 186941472 4097
13 | Societatea Energetica Electrica SA 29.90 | 37.00 1 10.00 7.80 747 321819884 104
14 | Sphera Franchise Group SA 18.70 | 46.00 1 10.00 | 14.13 2.54 29798823 139
15 | TERAPLAST SA 22.70 | 29.00 1 10.00 7.15 4.81 323510441 483
16 | Transport Trade Services SA 2480 | 21.00 1 8.00 | 44.03 | 36.33 81189859 44
17 | Medlife SA 16.00 1 10.00 | 21.37 6.79 55484430 1689
18 | Conpet SA 32.00 1 6.00 777 6.73 51928770 1511
19 | ROMGAZ 60.00 1 1000 | 21.32 | 16.96 1962509237 5340
20 | TRANSELECTRICA 31.00 1 7.00 0.04 0.02 449891 2015

Source: Own processing, 2023
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Table no. 5. Descriptive statistics

Descriptive statistics of the data are presented in Table no. 5.

Indicator Observations Min Max Media Standard error Standard Deviation
ESG 16 16,70 29,90 22,22 1,0343 41373
GEM 14 16 75 425 4,8593 18,1818
BET 20 0 1 0,7 0,1051 0,4702
V 20 55 10 9,05 0,3283 1,4681
ROE 20 413 4403 10,59 2,451 10,616
ROA 20 -3,35 36,33 6,68 1,91112 8,5492
Profit (th. lei) 20 -16113 2688416 347904 162228 725506
No. employees 20 20 8271 1685 476,5218 2131,0705

Source: Own processing, 2023

Table no. 5 shows that the ESG score was on average
22.22, so the range of scores awarded is not very large,
from a minimum of 16.70 to a maximum of 29.90. In the
case of the GEM score, it is found that the average value
is 42.5, below the score of 50 which is considered an
acceptable minimum value, which shows that some
companies in the BET index have not published reports
that satisfy the requirements of the normative acts of
information of users. Of all the non-financial companies
analyzed, 70% were included in the BET index. Regarding
the Vektor indicator, an average score of 9.05 is found,
which can be considered a very good score, from a
minimum of 5.5 (to a single company) to a maximum of 10
(attributed to 12 companies) which shows that the
communication of the companies has improved at the
overall level, and less so in some cases regarding the
communication of non-financial information. The
profitability indicators are influenced by the result obtained

Table no. 6. The correlation matrix

by the companies, respectively by the loss in the case of 2
companies, so the average value of the ROE is 10.59%, a
good result, considering that it was above the average
bank interest rates since 2021, and the average value of
assets was 6.68%, up to a maximum of 36.33%. The
number of employees of the analyzed companies was on
average 1685 people, from a minimum of 20 to a
maximum of 8271 in the case of OMV Petrom. It should
be noted that the company with the largest number of
employees was evaluated with the highest GEM score.

When establishing the correlations between the indicators,
the two indicators in absolute value (profit and number of
employees) were eliminated because ROE and ROA are
calculated on the basis of profit/loss, and the number of
employees was eliminated because it takes place over a
too large interval between the minimum and maximum.

The obtained correlations are presented in Table no. 6.

ndicator V B V RO 0
ESG 1
GEM -0,3255 1
BET 0,5966 X 1
V 0,7988 0,3072 0,2135 1
ROE 0,0866 0,2384 0,4215 0,2761 1
ROA 0,2215 0,1884 0,0009 0,1249 0,9303

Source: Own processing, 2023

The ESG risk score indicator records the best correlation
with ROA and the lowest with ROE. The GEM score is
positively correlated with the Vektor indicator (0.31) and
negatively correlated with ROE (-0.24) and ROA (-0.19).
Among the other indicators, there is a stronger positive
correlation between the inclusion of companies in the BET
index and ROE. The Vektor indicator is positively
correlated with ROE (0.28) and ROA (0.12). The fact that
the ESG indicator is positively correlated with ROE and
ROA, and the GEM score is negatively correlated can be
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explained by the different methodology for evaluating the
scores, a situation that shows that in the case of the
analyzed companies there is no direct statistical link
between the scores and the performance indicators
profitability that contributes to the value of a company.

The purpose of this study was to identify the level of
transparency of non-financial information reported by
companies and the existence of a relationship between it and
their financial performance that leads to the value creation. The
answer to the first research question shows that more than half
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of the companies evaluated by the BVB Research Hub
improved their ESG risk score indicator compared to the
previous period. If we take the GEM score as a reference, only
30% of companies were evaluated with a score of over 50
points (out of 100 points), which shows that Romanian
commercial companies still need to pay more attention to
improving corporate governance, promoting ESG activities and
their more detailed reporting. If we refer to the Vektor indicator,
we can consider that there is a contradiction between the
results, because more than half of the companies were rated
with the maximum rating, which shows a concern for the quality
of relations with investors, a rating in which aspects regarding
non-financial reporting are also included. As previously
mentioned, but also based on the literature, it can be
appreciated that the existence of differences is mainly based
on different evaluation methodologies of each evaluation entity.

Based on the research carried out, in response to the
second research question, we can underline that a
constant and growing concern of companies to carry out
ESG activities contributes to a better financial
performance, but we cannot confirm that this is a rule,
because in the analyzed sample also included companies
that achieved losses but were evaluated with an
acceptable ESG score.

Previous studies have shown that more and more large
companies in Romania support the development of
sustainability processes, most of them publishing more
detailed information from one year to the next regarding
sustainability and environmental performance (Panait et
al., 2022).

The subject related to non-financial information is a subject in
a continuous debate, the users of this information, along with
the financial ones, being interested in future investments
being made in socially and environmentally responsible
companies. A future integrated reporting of all information
about a company's activity can contribute to increasing
stakeholders' confidence in their activity.

The objective of the research was to identify the link
between non-financial information and the financial
performance of companies. To achieve the proposed
objective, the literature on the topic was reviewed, from
which it emerged that there are studies that show a close
connection between the two concepts, but also studies
that did not confirm this connection or even revealed a
negative relationship. Most studies have shown that there
are differences between the various evaluation scores of
the degree of reporting of non-financial information,
differences based on evaluation methodologies that do not
take into account the same parameters, a situation that is
also confirmed by the case of the present research.

The results of the study showed that BVB-listed companies
were rated with acceptable scores by the BVB Research
Hub, but relatively low scores by GEM monitoring. A positive
correlation was found between the BVB ESG indicator and
profitability indicators and a negative correlation between the
latter and the GEM indicator.

The paper may have managerial implications through the
comparative study carried out, in which the evaluation
differences were identified. Also, the paper can be useful
to researchers in the field through the analysis presented
based on the latest published information, which can be a
source of reference in future research.

The limits of the study are given by the limited size of the
studied population, as well as by the limited period for
which there is information of the kind analyzed. Another
limitation is the fact that the data were collected manually,
with the possibility of errors, although the data were
checked in other alternative sources. The research can be
continued by expanding the sample both by increasing the
number of companies and the analyzed period, but also
by expanding the analysis with other ESG indicators
calculated by other entities specialized in this field.
Considerably more data would be warranted to test with
an econometric model the factors that influence the
various ESG scores assigned to companies, especially
those listed on stock exchanges.
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