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Profesia contabild, si in special cea de auditor, se numaré
printre cele mai impactate de dezvoltarea inteligentei
artificiale (IA) si de reglementérile recente in materie de
reporting privind durabilitatea. Inteligenta artificiala schimbé
profund metodele traditionale de audit, transforménd rolul,
abordarea si responsabilitatile auditorilor, impunénd, implicit,
noi competente.

In domeniul specific al auditului privind durabilitatea, care
capéta o importanta crescanda in contextul cerintelor sporite
in materie de transparenta si de responsabilitate ESG a
intreprinderilor, aceasta transformare este deosebit de
semnificativa. IA permite automatizarea i prelucrarea rapiod
a unui volum mare de date provenite din rapoarte sau baze
de date externe, eliberand astfel auditorii de sarcinile
repetitive. Teoretic, aceastd automatizare ar trebui s& permitd
auditorilor sa se concentreze pe interpretarea rezultatelor,
exercitarea rationamentului profesional, luarea deciziilor
critice si gestionarea problemelor privind durabilitatea. Dar in
practica aceasta noud realitate provoaca preocupdri majore
in randul auditorilor, gravitand in jurul unei intrebdri centrale:
care este cadrul conceptual in masura sa ghideze formarea
rationamentului profesional privind durabilitatea, intr-un
context de schimbari reglementare profunde si tehnologii
disruptive?

Neavand incd perspectiva retrospectiva necesard asupra
acestor practici si nici date empirice consolidate, acest articol
Se pozitioneazd ca un eseu conceptual, avénd ca obiectiv
explorarea si imbogétirea cadrului existent al reflectiei
auditorilor. Autorii propun o schita de cadru conceptual pentru
structurarea formarii rationamentului profesional in practicile
de audit al durabilitatii, integrand atét normativitatea
europeana consolidata, cét si transformdrile disruptive
generate de inteligenta artificiala.

Va rugam sa citati acest articol astfel:

Niculescu, M., Burlaud, A. (2025), Auditors’ Professional
Judgment on Sustainability in the Age of Al: from Regulatory
and Technical Challenges to Algorithmic Bias, Audit Financiar,
vol. XXIlI, no. 4(180)/2025, pp.760-777, DOI:
10.20869/AUDITF/2025/180/022

Link permanent pentru acest document:
http://dx.doi.org/10.20869/AUDITF/2025/180/022
Data primirii articolului: 15.08.2025

Data revizuirii: 18.08.2025

Data acceptarii: 29.09.2025

AUDIT FINANCIAR, anul XXTII



Rationamentul profesional al auditorilor privind durabilitatea in era IA:
de la dileme reglementare si tehnice la distorsiuni algoritmice

aditorilo,
) )

& 2
Hw‘ 9
<.

e

Cam,

Cercetarea se bazeaza pe 0 analiza critica a literaturii
academice, a reglementdrilor europene $i internationale,
precum i pe experienta autorilor. Acestea sunt completate
de o cercetare calitativa bazata pe metoda focus grup, ale
cérei obiective vizeaza validarea modelului teoretic propus si
identificarea competentelor emergente impuse de aceasté
noud paradigmd profesionald.

Autorii au utilizat IA generativa (versiunea GPT-4, 2025)
pentru a aprofunda cercetarea documentara, in special
pentru colectarea de exemple empirice care sa ilustreze
contributiile, provocérile tehnice si distorsiunile algoritmice ale
tehnologiilor IA..

Cuvinte cheie: IA generativa; audit; durabilitate;
distorsiuni algoritmice; cadrul conceptual;

Clasificare JEL: M41, M42, Q52

,Fara expertiza si capacitatea ta de a pune intrebari,
nu as putea produce o reflectie atét de pertinenta
Si adaptata nevoilor™

1. Introducere

Profesia contabild, si in special cea de auditor, se numara
printre cele mai impactate atét de dezvoltarea inteligentei
artificiale (1A), cét si de reglementarile in materie de
dezvoltare durabila. Auditorii trebuie nu numai sa tina
pasul cu evolutile tehnologice si normative, dar sa se si
adapteze la cerintele de raportare in continua schimbare
ale entitatilor auditate.

Anul 2025, primul an de aplicare a Directivei europene
CSRD (Corporate Sustainability Reporting Directive, CE
2024), marcheaza un moment decisiv in raportarea privind
durabilitatea, care vizeaza armonizarea si consolidarea
calitatii informatiilor furnizate de intreprinderi, precum i
reducerea riscului de dezinformare ecologicé si sociala.

' ChatGPT, rdspuns la un prompt al autorilor privind lipsa de
pertinenta a raspunsurilor date de Chat CPT, 8 iunie 2025.
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Intreprinderile sunt acum obligate s& publice informatii
precise despre riscurile, oportunitatile si impactul lor
material in materie de mediu, social si de guvernanta
(ESG), in conformitate cu principiul dublei materialitati.
Acest lucru presupune identificarea si comunicarea nu
numai a impactului aspectelor ESG asupra performantei
intreprinderii, ci si a impactului activitatii intreprinderii
asupra mediului si asupra persoanelor. Rapoartele trebuie
sa fie conforme cu noile standarde europene ESRS
(European Sustainability Reporting Standards), care
introduc cerinte transversale, acoperind in acelasi timp un
spectru larg de teme din domeniul mediului, social si al
guvernantei. Cerinta CSRD care impune o verificare
externd obligatorie de catre un auditor sau un organism
tert independent in vederea obtinerii unei asigurari
limitate, confera auditorilor un rol cheie in asigurarea
fiabilitatii si transparentei declaratiilor de durabilitate, in
serviciul unei economii mai responsabile si mai reziliente.
Punerea pe picior de egalitate a raportdrii privind
durabilitatea si a raportérii financiare consolideaza
credibilitatea informatiilor privind durabilitatea si le confera
un rol structurant in transformarea modelelor de afaceri si
a strategiilor intreprinderilor.

Extinderea domeniului de aplicare al auditului sub efectul
CSRD este insotita de o transformare profunda a
practicilor, stimulata de digitalizare si de integrarea
crescanda a inteligentei artificiale in procesele de
raportare si verificare. In acest context, IA apare ca un
levier major de inovare: faciliteaza colectarea, analiza si
structurarea unui volum masiv de date ESG, accelereaza
detectarea anomaliilor si permite generarea de sinteze
mai fiabile si mai rapide. Cu toate acestea, ea ridica
provocari majore privind: stapanirea complexitatii tehnice,
gestionarea distorsiunilor algoritmice, interpretabilitatea
rezultatelor, guvernanta datelor si respectarea cerintelor
etice si de reglementare impuse de Al Act (CE 2025).

Schimbarile in domeniul auditului extern in contextul
CSRD (modificata prin Directiva Omnibus) (CE 2025) si al
Al Act genereaza o reorganizare profunda a practicilor,
competentelor si responsabilitatilor si ridica intrebari cu
privire la formarea rationamentului profesional al
auditorilor care ar trebui sa ofere o asigurare limitata cu
privire la declaratiile de durabilitate. Auditorul informatiilor
privind durabilitatea se confrunta acum cu aspecte inedite
legate de: institutionalizarea normativa a dublei materia-
litati, extinderea perimetrului de raportare, sofisticarea
analizelor, conectarea informatiilor financiare cu cele
privind durabilitatea, cerinte sporite de guvernanta si etica.
In acest nou context, rationamentul profesional trebuie sa
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se impuna ca piatra de temelie a unui audit responsabil,
capabil sa garanteze fiabilitatea, relevanta si sa inspire
incredere n declaratiile privind durabilitatea in era digitala.

Interconexiunea tuturor acestor evolutii constituie baza
reflectiei noastre. Aceasta este organizata conform
urmatoarei structuri:

1. Cadrul epistemologic si metodologic al cercetarii

2. Pilonii rationamentului profesional al auditorilor
privind durabilitatea

3. Bazele normative si reglementare ale auditului
privind durabilitatea

4. Rationamentul profesional al auditorilor-privind
durabilitatea-in era IA: o co-constructie hibrida
om-masina, cu riscuri subestimate

5. Cétre un cadru conceptual al rationamentului
profesional al auditorilor in era 1A

6. Rezultatele cercetérii si discutii.

1. Cadrul epistemologic
si metodologic al cercetirii

Complex, dar de o mare actualitate, subiectul cercetarii
noastre preocupa atat profesia, cat si mediul academic,
avand ca fir conductor o intrebare centrald, si anume: care
este cadrul conceptual in masurd sa ghideze formarea
rationamentului profesional privind durabilitatea, intr-un
context de schimbari reglementare profunde si tehnologii
disruptive?

Aceasta intrebare centrala genereaza multe alte intrebari,
cum ar fi:

o Care sunt transformarile profesiei de auditor induse de
reglementarile europene in materie de raportare
privind durabilitatea si de patrunderea accelerata a 1A
generativa?

e Care sunt principalele provocéri tehnice si etice cu
care se confruntd auditorii intr-un context tehnologic
disruptiv?

e Care sunt principalele compromisuri care trebuie
facute intre contributiile IA generative si exercitarea
unui rationament profesional independent, critic Si
responsabil?

Autorii au ales sa raspunda la aceste intrebari sub forma
unui eseu teoretic, in absenta perspectivei retrospective
necesare asupra practicilor de audit privind durabilitatea
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conforme cu CSRD (aplicabile incepand cu 2024, pentru o
prima publicare a rapoartelor privind durabilitatea in 2025)
si a datelor empirice. Ei propun o schita de cadru
conceptual pentru a orienta formarea rationamentului
profesional in practicile auditului privind durabilitatea,
integrand atat dreptul european in curs de elaborare, cat
si transformarile disruptive induse de IA. Aceasta alegere
metodologica va permite clarificarea conceptelor cheie,
elucidarea tensiunii dintre automatizare si analiz critica,
formalizarea relatiilor dintre rationamentul profesional si IA
generativa (cu provocarile sale tehnice si distorsiunile
algoritmice), prin intermediul unei grile de analiza.

Cercetarea are o pozitionare epistemologica hibrida,
articuland doua abordari complementare, constructivismul
si interpretativismul critic, si mobilizdnd o gama larga de
teorii stiintifice. Din perspectiva constructivista,
rationamentul profesional al auditorilor privind durabilitatea
este o constructie sociala rezultata din interactiunile
umane intr-un context institutional, normativ si tehnologic
in plind schimbare. Ea faciliteaza intelegerea modului in
care auditorii Tsi construiesc subiectiv realitatea
profesionala prin perceptiile, interactiunile si propriile lor
practici, punéand accentul pe semnificatiile construite local
in mediile de audit (Berger & Luckmann, 1966; Schutz,
1967; Niculescu & Galabov, 2019). Perspectiva
interpretativismului critic a imbogatit aceasta pozitie prin
integrarea unei dimensiuni analitice, critice fata de
mecanismele de putere, structurile organizationale si
normele care modeleaza, constrang sau denatureaza
constructiile sociale. Aceasta permite analiza modului in
care auditorii Tsi construiesc social si cultural
rationamentul profesional intr-un context marcat de
norme, tehnologii (IA) si raporturi de putere (reglementari,
intreprinderi). Aceasta abordare critica este deosebit de
relevantd pentru analiza influentelor 1A si a normelor
ESRS asupra practicilor profesionale si asupra formarii
rationamentului profesional (Habermas, 1984; Foucault,
1975). Dubla pozitionare epistemologica permite astfel
dezvoltarea unei intelegeri holistice a rationamentului
profesional in era IA, luénd in considerare atat semni-
ficatiile construite de auditori, cét si conditiile structurale si
tehnologice care influenteazé aceste procese.

Din punct de vedere metodologic, aceasta pozitie justifica
adoptarea unei abordari calitative interpretative, care
combina analiza documentara, interviuri cu auditori sub
forma unui grup de discutii si studiul surselor secundare
de date. De asemenea, au fost examinate mai multe
exemple din literatura de specialitate si din rapoarte
profesionale pentru a ilustra in mod concret provocarile

AUDIT FINANCIAR, anul XXTIT
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legate de rationamentul profesional al auditorilor privind
durabilitatea intr-un context tehnico-reglementar complex.
Metodologia folosita inlesneste intelegerea complexitatii
interactiunilor dintre actori, tehnologii si contexte
reglementare, clarificand in acelasi timp dimensiunile
cognitive partajate ale rationamentului profesional.

Pentru a aprofunda si conceptualiza rationamentul
profesional al auditorilor privind durabilitatea in era
inteligentei artificiale generative este indispensabil s& se
mobilizeze un cadru teoretic multidimensional. Teoria
sistemelor (von Bertalanffy, 1969; Lavalette & Niculescu,
1999) studiaza organizatiile si fenomenele ca sisteme
complexe care interactioneaza cu mediul lor pentru a
revela dinamica cooperarii, influentei si dependentei dintre
auditori si mediul lor tehnic. Teoria socio-tehnica (Trist &
Emery, 1973) permite sesizarea acestor interactiuni
complexe. Formarea rationamentului profesional in
practicile de audit privind durabilitatea in era inteligentei
artificiale se inscrie intr-o perspectiva mai larga, cea a
sistemelor socio-tehnice in continua evolutie. Dupa cum
subliniaza Gilles, B. (1978), progresul tehnic nu poate fi
privit in mod izolat; el necesita un ecosistem favorabil in
care stiinta, tehnologia, organizatiile sociale Si
reglementarile interactioneaza si se autoreglementeaza
reciproc. Teoria institutionala (DiMaggio & Powell, 1983)
clarifica presiunile normative si de reglementare care
modeleaza practicile de audit, transpuse in contextul
cerintelor sporite in materie de durabilitate.

Judecata, reflectia care se afla in centrul auditului, se
inscrie intr-o dinamicé cognitivé si contextuala bine
descrisa de teoria rationamentului profesional in audit
(Libby & Luft, 1993; Trotman, 2014), care capata o noua
dimensiune odata cu aparitia distorsiunilor algoritmice
specifice |A generative'. Provocérile etice legate de
utilizarea responsabila a acestor tehnologii sunt mai bine
intelese prin prisma cadrelor etice contemporane (Beck,
1992; Floridi, 2019).

Acest cadru este imbogatit prin mobilizarea teoriei
cognitiei distribuite?, dezvoltatd de Hollan, Hutchins si

' Barocas, S., Hardt, M., & Narayanan, A. (2019). Fairness and
machine learning. https://fairmlbook.org Aceasta este o lucrare
de referinta privind prejudecatile algoritmice in modelele de IA,
indispensabila pentru intelegerea formérii si propagérii
prejudecatilor.

2 Cu alte cuvinte, este vorba de inteligenta organizationala sau
colectiva. A se vedea in acest sens: Burlaud A. (1995),
Contréle de gestion : le développement de l'intelligence
organisationnelle. (lectie inaugurald sustinuta sub presedintia
lui Louis Schweizer, presedinte al Renault)
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Kirsh (2000), care propune o abordare inovatoare pentru
intelegerea proceselor cognitive, considerate ca fiind
partajate intre indivizi, artefacte tehnologice si mediul
organizational. O astfel de perspectiva transcende
viziunea traditionala centrata pe cognitia individuala,
punénd in evidenta interactiunile si co-constructia
cunoasterii in cadrul sistemelor socio-tehnice complexe.
Aplicata in contextul auditului privind durabilitatea, unde
inteligenta artificiala generativa (IA) este tot mai mult
integratd, cognitia distribuita permite intelegerea formarii
rationamentului profesional, care nu mai depinde exclusiv
de competenta individuala, ci se inscrie intr-o retea
dinamica ce implicd auditorul, instrumentele algoritmice,
bazele de date si normele de reglementare (Hollan,
Hutchins & Kirsh, 2000).

Aceasta perspectiva constituie fundamentul reflectiei
noastre dintr-un unghi nou: rationamentul profesional nu
mai este perceput doar ca o constructie sociala, ci sica o
co-constructie hibridd om-masina, complexa si dinamica.
Ea evidentiaza tensiunile dintre automatizare si controlul
uman, dintre viteza tehnologiei si consolidarea
capacitatilor umane necesare pentru gestionarea
provocarilor tehnice si algoritmice si invita la o regandire a
mecanismelor de formare a unui rationament profesional
fiabil si etic intr-un mediu aflat intr-o schimbare rapida.

Un asemenea cadru teoretic ofera claritate si capacitatea
de anticipare a evolutiilor rationamentului profesional al
auditorilor de durabilitate in era inteligentei artificiale,
contribuind la structurarea formarii gandirii critice,
integrarea normativitatii europene consolidate si
gestionarea transformarilor disruptive generate de noile
tehnologii.

2. Pilonii rationamentului
profesional al auditorilor
privind durabilitatea

in sensul comun, cuvantul ,rationament” inseamna
,capacitatea de a judeca”’, adica actul mental care consta
in corelarea faptelor, normelor si valorilor. Este actul care
se exercita in mod natural in viata de zi cu zi, prin care se
face o alegere sau se ia o decizie, care poate sau nu sa
conduca la o actiune.

Toate disciplinele fac apel la notiunea de ,rationament”,
de ,judecatd”: filozofia, dreptul, psihologia, psihanaliza,
medicina, managementul, analiza financiara, analiza
privind durabilitatea etc. Calificat in diverse feluri:
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judecata de valoare, judecata morald, judecata
profesionald, judecata etica etc., conceptul desemneaza
facultatea mintii de a judeca corect lucruri care nu fac
obiectul unei cunoasteri imediate certe sau al unei
demonstratii riguroase. Aceasta acceptiune este adecvata
si in contextul nostru, fiind perceputa ca o ,operatiune de
formare a unei opinii, in cazul in care nu se poate ajunge
la o cunoastere certa.” (Lalande, 1983). Cand
incertitudinea lasa locul certitudinii, opinia subiectiva
devine un adevar obiectiv.

Mai precis, rationamentul profesional poate fi definit astfel:
,Capacitatea unui membru al unei profesii de a aprecia o
situatie fara a cunoaste cu certitudine toate elementele
acesteia si de a alege linia de conduita acceptabila in
cazul in care normele profesionale lasa o anumita marja
de apreciere. (...) Exercitarea rationamentului profesional
impune membrului profesiei 0 analiza obiectiva si
prudenta, bazata pe experienta si cunostintele sale
(inclusiv cunoasterea propriilor limite) si pe constientizarea
responsabilitatii fata de cei care suporta consecintele”
(Ménard, 2004). La baza acestor definitii se afla
incertitudinea, deoarece o entitate isi prezinta situatia
financiara sau de durabilitate pe baza unui anumit numar
de previziuni si evaludri. Astfel, contabilul profesionist
trebuie sa faca previziuni (ca, de exemplu, sa calculeze
valoarea actuald a fluxurilor viitoare de trezorerie, sa
traduca intentii (de exemplu, sa califice titlurile de
participare sau de plasament) si s& evalueze riscurile (s&
determine, de exemplu, provizion), adica sa ofere o
imagine simplificatd, dar fidela, a unei realitati pe care o
cunoaste doar in mod incomplet si incert (Burlaud &
Niculescu, 2016).

Daca incertitudinea se refera la contextul actiunii, ea se
refera si la rezultatul judecétii formulate de factorul de
decizie. Astfel, in domeniul judiciar, deciziile luate nu sunt
niciodata perfect previzibile i, prin urmare, implica, in
general, o procedura de apel. Dar, daca exista o
componenta personala in judecata, nu trebuie confundata
judecata personala cu judecata profesionala. Prima este
mai libera decét cea de-a doua, care se bazeaza pe un
set de reguli si norme adoptate de o profesie.
Incertitudinea este, de asemenea, redusa de presiunea
sociald. ,Simtim bine ca nu suntem stapani pe aprecierile
noastre, ca suntem legati si constransi. Constiinta publica
este cea care ne leaga.” (Durkheim, 1911).

Evolutia normelor contabile, corelata cu o evolutie mai
generala a dreptului, conduce la definirea mai degraba a
unor principii care vor face obiectul unui rationament
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deductiv decat a unor reguli detaliate’. Acestea fac astfel
din ce in ce mai mult apel la judecata profesionistilor2.
Este una dintre caracteristicile dreptului postmodern.

Sintagma ,rationament profesional” nu apare in Directiva
contabild. Este mentionata o singura data in CSRD, in
legatura cu activitatea auditorilor, si o singura data in 1A
Act, cu privire la conformitatea sistemelor de IA. Conform
CSRD, ,auditorul legal sau firma de audit nu poate
continua sa asigure informatiile privind durabilitatea
entitatii de interes public decét daca poate justifica (...) ca
prestarea acestor servicii nu influenteaza rationamentul
sau profesionala sau raportul de asigurare privind
informatiile de durabilitate™.

Necesitatea de a recurge la rationamentul profesional
decurge insa din alte concepte utilizate de Directiva
contabila, precum: ,pertinent’, ,semnificativ/material’,
,corect’, ,evaluare”, ,estimare”, ,aproximare” etc.
Calificativul ,pertinent”, de exemplu, este adesea inferat
pornind de la o interventie umana, necesara pentru a
aprecia validitatea unei solutii sau pentru a face o alegere
in cunostinta de cauza. Astfel, paragraful 2.4 din Cadrul
conceptual al IFRS prevede: ,Pentru a fi utild, informatia
financiara trebuie s fie relevanta si sa ofere o imagine
fidela a ceea ce pretinde s& reprezinte”. In aceeasi logica,
standardul european privind informatiile in materie de
durabilitate, ESRS 1, Cerinfe generale, precizeaza:
,Pentru a fi utile, informatiile nu trebuie doar sa reprezinte
fenomene pertinente, ci trebuie, in egala masura, sa
reprezinte fidel realitatea fenomenelor pe care urmaresc
s3 le redea™. In ambele cazuri, expertul este cel care
decide ce este relevant, pertinent, pentru cine si din ce
perspectiva.

Ince priveste termenul ,semnificativ/material’, frecventa

|ui ridicata in reglementarile recente este rezultatul luarii in
considerare a dublei materialitati ca principiu fundamental
al raportarii intreprinderilor in materie de durabilitate, care

1 A se vedea in acest sens: Lakovic T. si Puglister J., (2013):
»The International Accounting Standards Board'’s Progress in
Promoting Judgement through Objective-oriented Accounting
Standards’, International Journal of Business and Social
Research, vol. 3, nr. 7, iulie, p. 28-42.

2 Sir David Tweedie, pe atunci presedinte al IASB, declara la 24
octombrie 2007 in fata Subcomitetului pentru valori mobiliare,
asigurari si investitii al Senatului Statelor Unite: ,Un standard
bazat pe principii se bazeaza pe judecatd.”

3 Directiva 2022/2464, art. 3 § 14.

4 ESRS 1, Anexa B Caracteristici calitative ale informatiilor,
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presupune divulgarea atat de informatii despre riscurile i
oportunitatile legate de aspectele de durabilitate, cat si de
informatii privind impactul activitatii intreprinderilor asupra
mediului si asupra persoanelor. Desi legiuitorul impune
principiul si stabileste cadrul de raportare, nu el decide
lista aspectelor privind durabilitatea care trebuie raportate
de o intreprindere, nici domeniul de aplicare, continutul
sau informatiile semnificative care trebuie divulgate.
Aceasta decizie apartine intreprinderii, organelor sale de
conducere, de supraveghere si de guvernanta, care sunt
obligate sa efectueze, in acest scop, procese de analizé a
materialitatii, de analiza a lantului valoric si de due
diligence. Pe parcursul acestor procese intreprinderea
formuleaza ipoteze, realizeaza estimari, adopta o pozitie
fatd de un anumit scenariu, facand alegeri bazate in
principal pe rationament profesional. Auditorul declaratiilor
privind durabilitatea trebuie sa-si exercite rationamentul
profesional si sa se pronunte asupra alegerilor
intreprinderii, in cadrul unei misiuni de asigurare limitata.

Rationamentul profesional sta la baza deciziilor pe care
trebuie sa le ia auditorii, in special in situatii complexe,
incerte sau inovatoare, cum ar fi raportarea privind
durabilitatea asistata de IA generativa. Conform teoriei
rationamentului profesional in audit (Libby & Luft. 1993),
factorii determinanti ai judecatii in audit sunt: factorii
cognitivi (cunostinte si expertiza, capacitatea de analiza,
sinteza si interpretare a informatiilor, motivatie si vigilenta),
capacitatea de contextualizare si capacitatea organizatio-
nald (norme si proceduri interne, formare si dezvoltare
profesionald, dinamica echipei si supervizarea).
Rationamentul profesional nu poate fi redus insa la o
simpla aplicare mecanica a normelor, fiind vorba de un
proces complex care impune cu necesitate, in special,
analiza critica, integrarea complexitatii si adaptarea
contextuala (Trotman, 2014). Pe fondul stabilitatii
principiilor de baza si al deontologiei auditorilor, cerintele
in materie de competente au evoluat semnificativ, in
special in contextul evolutiei cadrului de reglementare si
normativ in materie de durabilitatea si al utilizarii IA.

Complexitatea rationamentului profesional in noul cadru
de raportare privind durabilitatea se explica si prin limitele
metodelor actuale de masurare si evaluare a impactului, a
riscurilor si a oportunitatilor, precum si prin dificultatea de
a face, in anumite cazuri, legatura intre cele doua tipuri de
informatii: financiare si de durabilitate. Constient de aceste
dificultati, legiuitorul european precizeaza: Jn prezent, nu
exista o metoda comun acceptata pentru a evalua sau
méasura modul in care riscurile fizice si riscurile de tranzitie
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materiale pot afecta situatia financiara, performanta
financiara si fluxurile viitoare ale intreprinderii. Prin
urmare, informatiile care trebuie publicate cu privire la
aceste efecte financiare (...) vor depinde de metoda
aplicata intern de intreprindere si de soliditatea judecatii
pe care aceasta o va exercita pentru a defini datele de
intrare, precum si de ipotezele necesare pentru a
cuantifica efectele financiare preconizate pentru
intreprinderea respectiva™.

Formarea rationamentului profesional in contextul
ascensiunii instrumentelor analitice avansate si a
modelelor generative obliga auditorul sa dezvolte
competente metacognitive (Flavell, 1979): capacitatea de
a reflecta asupra propriilor procese de géndire side a
gestiona influenta instrumentelor tehnologice asupra
rationamentului sau. Aceasta permite auditorului sa
identifice si sa puna la indoiala distorsiunile cognitive
atunci cand interpreteaza rezultatele produse de IA, sa isi
ajusteze rationamentul profesional in functie de calitatea
si limitele rezultatelor generate. Dupa Krishnan & Wang
(2024), in audit, absenta reflectiei metacognitive conduce
la 0 dependenta oarba de instrumentele bazate pe IA,
crescand astfel riscul de prejudecdti si erori de judecata.

Tn concluzie, in contextul complexitatii crescande a
cadrului reglementar si normativ privind informatiile in
materie de durabilitate, al tehnologiilor disruptive si al
penetrarii accelerate a IA, metacognitia si hibridizarea
cunostintelor devin pilonii care garanteaza calitatea
rationamentului auditorului privind durabilitatea, relevanta
concluziilor si responsabilitatea sa eticé fata de partile
interesate si societate.

3. Bazele normative si
regiementare ale auditului
privind durabilitatea

Auditul privind durabilitatea este un nou domeniu de
aplicare introdus de CSRD 1in ,jungla auditurilor”.

Se vorbeste astfel despre audit financiar, social, strategic,
informatic, de achizitii etc. In cazul de fata, conceptele si
metodologia sunt inspirate in mare masura din auditul
financiar, intrucat este vorba de o misiune legala de

1ESRS E1, § 68.
2 Conform expresiei lui Alain Mikol (1991): ,Dans la jungle des
audits” (In jungla auditurilor), Gérer et comprendre, nr. 25.
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interes public exercitata de o profesie reglementata. In X
acest context particular, iata cum este definit un audit; ,In
ceea ce priveste situatiile financiare sau alte informatii
financiare, studiul documentelor contabile si al altor
elemente probante aferente, efectuat de un profesionist
competent si independent in vederea exprimarii unei opinii
cu privire la regularitatea si sinceritatea conturilor, precum
si la fidelitatea imaginii pe care acestea o ofera asupra
patrimoniului, situatiei financiare si rezultatului entitatii.
(...) Examinarea critica a unei operatiuni, a unei activitati
specifice sau a situatiei generale a unei entitati, bazata in
general pe norme si tehnici stabilite si recomandate de un
organism profesional, realizata prin studii, controale sau
verificari ale deciziilor si actelor de gestionare sau ale
conformitatii acestora cu legile, normele si regulile
stabilite, si care conduce, in general, auditorul la
elaborarea, la sférsitul misiunii sale, a unei comunicari
scrise n care Tsi exprima o opinie, un aviz, o concluzie,
respectiv recomandari sau masuri care trebuie luate.
(Ménard, 2004). Din aceste definitii retinem c& un audit de
durabilitate, la fel ca un audit financiar, se bazeaza pe
norme considerate drept ,referential’, este efectuat de un
profesionist independent, care exprima o opinie in scris.

3.1 Evolutia cadrului de referinta normativ
si reglementar

Dupa cum am vazut anterior, auditul este o misiune de
opinie, ceea ce presupune in prealabil un rationament
profesional bazat pe norme care precizeaza ce trebuie sa
contina informatiile auditate. Auditorul nu are rolul de a se
pronunta asupra aspectelor morale, ci trebuie sa se
pronunte asupra conformitatii informatiilor furnizate cu
normele si codul deontologic. Aceasta nu exclude
existenta dilemelor etice si a marjelor de apreciere,
deoarece dreptul nu poate prevedea toate cazurile
posibile, insa rationamentul sau se inscrie intr-un cadru
care i este impus.

Prima intrebare care se pune, esentiala de altfel, este
alegerea standardului aplicabil care defineste continutul
informatiilor, respectiv al informatiilor privind durabilitatea
in cazul de fata.

Tn domeniul dezvoltarii durabile, au trecut peste 50 de ani
de la constientizarea riscurilor de mediu si pana la
punerea in aplicare a unui cadru de referinta pentru
informatii. ONU a jucat un rol important de precursor. In
1972 a organizat prima Conferinta a Natiunilor Unite
privind mediul, la Stockholm, in urma céreia a fost creat
Programul Natiunilor Unite pentru Mediu (PNUD). In 1988,
Organizatia Meteorologica
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Mondialad (OMM) si PNUD s-au asociat pentru a produce
informatii validate stiintific, creand Grupul
Interguvernamental de Experti privind Schimbarile
Climatice (GIEC). La 25 septembrie 2015, in cadrul unui
summit special al ONU la New York, au fost adoptate
oficial ,Obiectivele de dezvoltare durabila: 17 obiective
pentru transformarea lumii noastre”. Nu se poate spune ca
aceste pozitii nu au avut niciun efect asupra opiniei
publice, dar decizile ONU nu au caracter obligatoriu.

Pe aceste baze, diverse organizatii private, impreuna cu
mediul academic, au abordat provocarile de natura
ambientala in vederea elaborarii unor referentiale de
contabilitate ,verde” sau de contabilitate a resurselor
umane, confruntandu-se cu dificultati conceptuale si
operationale considerabile, precum definirea unitatilor de
masura (metrice) si a proceselor de masurare. Aceste
dificultati nu au fost niciodata depasite intr-un mod
suficient de convingator pentru a obtine o larga adeziune.
Totusi, ele sunt prea numeroase pentru a putea fi
prezentate aici intr-o maniera exhaustiva.

Unul dintre cele mai complete seturi de referinte raméne
cel al Global Reporting Initiative (GRI), ale carui prime
recomandari (linii directoare) dateaza din 2000, iar primul
standard din 2016. Acest cadru de referinta, precum si
cele ale altor organizatii sufera de un handicap esential:
ele sunt aplicate numai pe baza voluntara si, prin urmare,
nu au putut avea o aplicabilitate generala. Insa ideea
fondatoare, si anume performativitatea informatiei, ideea
ca informatia poate schimba lumea, a inspirat
Comunitatea Europeana, care a publicat o prima directiva
in 2014: Directiva privind raportarea extrafinanciara
(NFRD). Aceasta a fost urmata de Regulamentul
,Taxonomia UE” in 2020, Directiva privind raportarea
privind durabilitatea de catre intreprinderi (CSRD) in 2022
si Directiva privind diligenta necesara in materie de
durabilitate de catre intreprinderi (CSDDD) in 2024, pentru
a ne limita la principalele texte. Desigur, in 2025, proiectul
de directiva Omnibus va marca un pas inapoi fata de
ambitiile initiale, daca va fi adoptat in forma actuala. Cu
toate acestea, vor fi posibile progrese importante,
deoarece dreptul european se impune statelor membre si
poate duce la sanctiuni in caz de nerespectare, faréd a lua
in considerare sanctiunile extrajudiciare, ale ,tribunalului”
opiniei publice, care pot afecta reputatia intreprinderii.

Obligatia de transparenta suscita opoxzitii:

—  refuzul obligatiilor considerate birocratice si costi-
sitoare, care afecteaza competitivitatea intreprin-
derilor europene faté de concurenta stréina care nu
este supusa unor astfel de obligatii;
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— pe termen lung, teama intreprinderilor de a fi
sanctionate pentru daunele aduse mediului si
societatii pe care le-ar provoca, in conformitate cu
principiul ,poluatorul plateste”.

Ins& putine intreprinderi fac campanie pentru a explica ca
publicarea informatiilor demonstreaza ca responsabilitatea
sociala si de mediu (RSE) nu este doar o obligatie, ci o
actiune transformatoare in beneficiul comunitatii si care
poate crea o imagine virtuoasa generatoare de avantaj
concurential pe piata.

Propunerea de directiva Omnibus din 2025 este rezultatul
lobby-ului exercitat de numeroase intreprinderi europene
asupra Comisiei Europene, care a condus la o reducere a
obligatiilor impuse de CSRD si de celelalte acte juridice
mentionate mai sus. Dreptul european si transpunerea sa
in legislatiile nationale sunt astazi departe de a fi
stabilizate. Este un drept in constructie. Cu toate acestea,
trebuie remarcat faptul ca dreptul european in acest
domeniu este un model pentru intreaga lume, fiind cel mai
ambitios. In plus, acesta a avut inteligenta de a lega intre
ele aspectele de mediu si cele sociale, facand ecou
miscarii de gandire care evoca o teorie multiparteneriald a
intreprinderii, teoria neoinstitutionald si a RSE. Importanta
publicarii rapoartelor privind durabilitatea se bazeaza pe
ipoteza performativitatii informatiei pe piata de capital, pe
piata bunurilor si serviciilor si pe piata muncii. Pe aceste
trei piete, publicarea informatiilor ar trebui s& orienteze
alegerile actorilor si, prin urmare, sa exercite o presiune
puternica asupra intreprinderilor. Ins&, pentru ca aceast
ipoteza sa fie validatd, informatiile trebuie sa fie credibile
si, prin urmare, auditate.

3.2 Caracteristicile specifice auditului privind
durabilitatea

Auditul declaratiilor privind durabilitatea are foarte multe
puncte comune cu auditul situatiilor financiare, care
beneficiazé de o experienta de un secol in Europa. In
domeniul financiar, practicile de audit sunt astazi
stabilizate (cu exceptia utilizarii IA) pe baza standardelor
Consiliului International de Audit si Asigurare (IAASB),
care publica Standardele Internationale de Audit (ISA),
adoptate aproape in intreaga lume'. In plus, avand in
vedere c& raportarile de durabilitate, la fel ca si situatiile

T1AS si ISSA sunt documentele cheie pentru a face legatura
intre complexitatea standardelor privind durabilitateasi
asteptarile in materie de judecata profesionala.
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financiare, sunt un bun public sau comun? si o obligatie
legala, acestea trebuie sa faca obiectul unei validari
(audit) de catre profesionisti membri ai unei profesii
reglementate. Rezulta ca standardele de audit aplicabile
raportarilor privind durabilitatea si situatiilor financiare sunt
in mare parte comune. Astfel, Standardul international de
asigurare a durabilitatii (ISSA/ International Standard on
Sustainability Assurance) 5000, care numara 219 pagini,
preia in mare masura ISA. Aceste puncte comune nu pot
fi dezvoltate aici.

Destinatarii situatiilor financiare sunt, conform IASB?,
Linvestitorii, creditorii si alti creditori actuali sau potentiali,
in scopul luarii de decizii privind furnizarea de resurse
catre entitate”. ISSA 5000 se distinge de IASB prin
extinderea sferei utilizatorilor situatiilor de durabilitate,
astfel cum se detaliaza la § A36: ,Utilizatorii vizati sunt, in
special, actionarii, investitorii, imprumutatorii si alti
creditori care ar putea utiliza informatiile privind
durabilitatea pentru a lua decizii in materie de alocare a
resurselor. Alti utilizatori care ar putea fi interesati de
informatiile privind durabilitatea comunicate de organizatie
sunt, in special, consumatorii, contribuabilii, angajati,
concurentii, autoritatile de supraveghere, bancile centrale
si organismele responsabile cu supravegherea stabilitatii
financiare, autoritatile contractante, partenerii, furnizorii,
comunitatea, populatiile indigene, autoritatile publice,
autoritatile de reglementare si grupurile de interese.
Satisfacerea unei astfel de varietati de utilizatori, care au
in mod necesar interese divergente, sporeste considerabil
complexitatea exercitiului.

Perimetrul informatiilor produse nu este identic.
Rapoartele privind durabilitatea includ lantul valoric al
intreprinderii raportoare, in timp ce situatiile financiare,
atunci cand sunt consolidate, includ numai intreprinderile
in care societatea raportoare detine, direct sau indirect,
totalitatea sau o parte a capitalului. Identificarea entitatilor
care alcatuiesc lantul valoric este mult mai complexa si
necesita o examinare a modelului de afaceri. ,De
exemplu, sfera de raportare a informatiilor privind
dezvoltarea durabila poate include activitatile, operatiunile,
relatiile sau resursele de-a lungul intregului lant valoric al
entitatii. Lantul de aprovizionare al unei entitati face parte

2 A se vedea n acest sens: Burlaud & Pérez (2012), ,La
comptabilité est-elle un « bien commun ? », in Comptabilité,
société, politique. Mélanges en I'honneur du professeur
Bernard Colasse, Economica, p. 216-233.

3 International Accounting Standards Board (IASB), 2018,
Cadrul conceptual al informatiei financiare, § 1.2.
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din lantul valoric.”! ,intelegerea limitelor informatiilor care
trebuie furnizate poate necesita analiza unor structuri
organizationale complexe (de exemplu, mai multe unitati
operationale in diferite jurisdictii), a relatiilor contractuale
si a activitétilor din cadrul lantului valoric al entittii”. Prin
lant valoric se intelege ansamblul entitatilor situate in

amonte sau in aval de activitatile intreprinderii raportoare.

Continutul raportului privind durabilitatea este in mod
necesar foarte complex, deoarece include informatii
extrem de diverse si dificil de masurat referitoare la
aspecte de mediu, sociale si de guvernanta (ESG). Acest
lucru se datoreaza faptului ca rapoartele privind
durabilitatea sunt concepute pentru a sprijini o politica
publica globala ca raspuns la provocéri care pun in pericol
viitorul umanitatii. Obiectivele de dezvoltare durabila ale
Natiunilor Unite si Pactul verde al Uniunii Europene
concretizeaza aceste provocari.

In procesul de institutionalizare a durabilitatii prin
conventii, politici, reglementari etc., standardizarea joaca
un rol important. Ea este un vector de consolidare a
transparentei pietei si a increderii in informatiile furnizate
de intreprinderi, un instrument de obiectivare pe baze
stiintifice si tehnice a angajamentului acestora fata de
practici durabile in domeniul mediului si al socialului.
Stabilirea ODD, ca o constructie colectiva, evidentiaza
nca de la inceput orientarea normativa a dezvoltarii
durabile. Aceasta orientare este justificata teoretic de rolul
standardizarii in reducerea incertitudinii, diminuarea
Loportunismului” actorilor si, la nivel informational, Tn
reducerea dezinformarii ecologice (greenwashing)
(Niculescu &Burlaud, 2025). Dispozitivul normativ
european de informare privind durabilitatea, ESRS, a fost
conceput valorificand realizarile europene si cadrele de
standardizare internationale in materie de dezvoltare
durabild. Laaceasta data sunt operationale douasprezece
standarde, dintre care primele doua (ESRS 1: Cerinte
generale si ESRS 2 Informatii generale care trebuie
publicate) sunt standarde transversale, nesectoriale, adica
se aplica tuturor intreprinderilor, indiferent de sectorul sau
sectoarele in care Tsi desfasoard activitatea. Acestea se
aplica aspectelor privind durabilitatea acoperite de cele
zece standarde tematice. n ceea ce priveste standardele
tematice, legislatorul european, in acord cu partile
interesate, a ales zece teme de durabilitate, dintre care
cinci teme de mediu, patru teme sociale si una privind

T1SSA 5000, § A41
2 Jdem, § A347.

658

guvernanta. Domeniul tematic este foarte larg si acorda o
atentie echilibrata diferitelor aspecte ale durabilitatii, in
concordanta cu preocupérile majore ale societatii noastre:
clima, poluarea, biodiversitatea, apa, economia circulara,
aspectele sociale si guvernanta. Fiecare ESRS tematic
acopera o tema de durabilitate, structurata in subteme si,
daca este necesar, in sub-subteme.

Aparitia unui cadru normativ structurat, precum
standardele europene de raportare privind durabilitatea
(ESRS), transforma profund practicile de audit. Prin
instituirea unor cerinte comune, precise si fundamentate
stiintific, aceasta standardizare contribuie la consolidarea
fiabilitatii, comparabilitatii i transparentei informatiilor
publicate de intreprinderi. Pentru auditori, complexitatea
conceptuala si substantiald a cadrului normativ impune o
crestere a competentelor si 0 adaptare metodologica
pentru a putea evalua in mod riguros conformitatea cu
cerintele multiple, sectoriale si transversale ale ESRS.
Acest cadru reduce zonele de interpretare arbitrara si
limiteaza riscurile de dezinformare ecologica prin
impunerea unor criterii obiective. Auditul privind
durabilitatea devine astfel un instrument esential in
procesul de responsabilizare a intreprinderilor,
consolidand in acelasi timp increderea pértilor interesate
in sinceritatea angajamentelor lor. In concluzie,
standardizarea nu este doar un instrument de
reglementare, ci si un catalizator al profesionalizérii si al
cresterii credibilitatii auditului de durabilitate.

Informatiile cantitative nu pot fi adesea produse de
departamentele contabile si financiare ale entitatii si
controlate de auditorul legal din lipsa de competente
tehnice. Acesta din urma trebuie sa faca apel, pe propria
raspundere, la oameni de stiintd, experti in diferite
domenii, in special in domeniul ingineriei. Informatiile
cantitative sunt in general percepute ca fiind mai
riguroase, chiar stiintifice, indiscutabil credibile (Burlaud,
2022). in plus, ele se preteazi usor la standardizare.
Auditul trebuie sa vizeze metodologia de producere a
informatiilor, ipotezele subiacente, verosimilitatea si
coerenta cifrelor si credibilitatea surselor. Datele furnizate
de IA, provenite din ,cutii negre” trebuie supuse in mod
special analizei critice.

Dougd treimi din informatiile de durabilitate sunt calitative.
Informatii, narative nu se preteaza, in general, la un
control prin observare directa. In plus, ele sunt greu de
standardizat. Interpretarea lor este, prin urmare, supusa in
mod special judecatii auditorului, care trebuie sa
imagineze diferitele interpretari ale diferitelor persoane

AUDIT FINANCIAR, anul XXTIT
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care utilizeaza informatiile, in special atunci cand 1A
furnizeaza traduceri. Aceasta problema se poate pune si
in cadrul aceleiasi limbi. Numai contextul permite redarea
corecta a sensului, lucru de care auditorul trebuie sa se
asigure.

Informatiile referitoare la viitor (forward looking) pot fi
esentiale pentru realizarea unui diagnostic, dar sunt
caracterizate de un risc de audit deosebit de ridicat.
Problema se pune atét in cazul situatiilor financiare (de
exemplu: evaluarea provizioanelor pentru riscuri), cat sifn
cazul situatiilor privind durabilitatea (de exemplu: impactul
activitatilor intreprinderii asupra mediului). Trebuie s& se
faca distinctia intre previziunile referitoare la intentiile care
depind n mare masura de conducere si sunt exprimate de
aceasta si cele referitoare la oportunitatile si riscurile care
depind in mai mare masura de mediul inconjurator.
Auditorul trebuie sa faca distinctia intre ,previziune” (se
accepta un risc ridicat de neindeplinire) si ,predictie” (se
exprima o certitudine aproape absoluta cu privire la viitor).
,Profetia” este o predictie care se pretinde inspirata de
Dumnezeu'. Auditorul trebuie sa evalueze veridicitatea
informatiilor referitoare la viitor si coerenta acestora.
Importanta informatiilor prospective, a previziunilor pentru
un diagnostic este ilustrata de frecventa cuvantului ,viitor”
in Regulamentul delegat (UE) 2023/27722, citat de 50 de
ori.

Conceptul de dubla materialitate a informatiilor este un
element central al reglementarilor europene privind
informatiile in materie de durabilitate. Este, de asemenea,
un element de diferentiere a abordarii europene
promovate de EFRAG (European Financial Reporting
Advisory Group), bazata pe o abordare parteneriala a
intreprinderii, care se opune abordarii ISSB (International
Sustainability Standards Board), adeptd a materialitatii
simple (financiare), utild in special investitorilor. Analiza si
evaluarea dublei materialitati constituie punctul de plecare
al procesului de informare a intreprinderilor in materie de
durabilitate, piatra de temelie a unui raport privind
durabilitatea relevant si concis. Materialitatea informatiilor
inseamna ca sunt retinute numai informatiile relevante,
cele care depasesc un prag de semnificatie, contribuind la
reducerea complexitatii si abundentei rapoartelor privind

" Robert, P. (1979), Dictionnaire alphabétique et analogique de
la langue frangaise. p. 1511, 1527 si 1547.

2 Regulamentul delegat (UE) 2023/2772 al Comisiei din 31 iulie
2023 de completare a Directivei 2013/34/UE a Parlamentului
European si a Consiliului in ceea ce priveste standardele de
informare in materie privind durabilitatea. JOUE 22/12/2023.
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durabilitatea si facilitand analiza acestora. Materialitate
este calificatad ca ,dubla”, deoarece impune, pe de o parte,
descrierea riscurilor si oportunitatilor pe care mediul sau
situatia sociala le prezinta sau le ofera entitatii, in special
efectul acestora asupra situatiei financiare si, pe de alta
parte, impactul activitatilor entitatii asupra mediului si
persoanelor (externalitati). Riscurile si oportunitatile
prezintd un interes deosebit pentru furnizorii de capital, iar
impacturile pentru celelalte parti interesate, fie ele
identificate (de exemplu, impactul conditiilor de munca
precare asupra sanatatii lucratorilor) sau nu (de exemplu,
emisiile de gaze cu efect de sera). Daca prima categorie
de informatii ridica probleme clasice de masurare a
riscurilor in contabilitate, exprimate in unitati monetare, si
sunt integrate Th modelul de afaceri, a doua categorie
ridica auditorului, pe l1anga problema identificarii, si pe cea
a masurarii prejudiciului cauzat. Una dintre principalele
probleme rezida in faptul ca exista o pluralitate de unitati
de masura: m?, m®, kW, grade de temperatura, ore, km
etc. Acest lucru se refera la aspecte legate de metrologie
(Burlaud, 2022), inginerie si stiintele vietii si ale
Paméntului. Dar identificarea impactului, adica a celor
afectati si a beneficiarilor, este o dificultate suplimentara.
Astfel, inlocuirea combustibililor derivati din petrol cu
combustibili din surse biologice, deci regenerabili, reduce
consumul de energie fosila, dar reduce suprafetele
agricole dedicate culturilor alimentare. Tn concluzie, ,nimic
nu este simplu’ ... si totul se complica™ in auditul privind
durabilitatea.

4. Rationamentul profesional al
auditorilor privind durabilitatea
in era IA: o co-constructie
hibrida om-masina cu riscuri
subestimate

De la Encyclopédie ou dictionnaire raisonné des sciences,
des arts et metiers, publicata in 11 volume intre 1751 si
1772 sub coordonarea lui d'’Alembert si Diderot, pana in
prezent, cunostintele stiintifice au cunoscut o dezvoltare
atat de mare incat nu mai poate fi masurata. Raspunsul la
aceasta complexitate trece prin specializarea din ce in ce
mai aprofundata a oamenilor de stiinta la nivel mondial.
Dar, intrucat problemele sunt rareori monodisciplinare,
cum pot fi ele intelese atunci cand cunostintele sunt

3 Sempé J.-J., (1963), Tout se complique. Denoél
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fragmentate? |A ofera o solutie producatorilor si auditorilor
de rapoarte de durabilitate. Acestia au adoptat-o cu atét
mai usor cu cat sunt impinsi de constrangeri economice si
de timp. Astfel, in cazul marilor grupuri, auditorii trebuie sa
raspunda la cereri de oferte, ceea ce sporeste concurenta
privind onorariile. In ceea ce priveste constrangerile de
timp, acestea rezulta din necesitatea de a publica simultan
situatiile financiare si de durabilitate, cat mai repede
posibil dupa data inchiderii exercitiului financiar.

Utilizarea |A generative prezinta o serie de avantaje
pentru auditor, dintre care mentionam céteva:

— automatizarea prelucrarii unor cantitati mari de date
privind durabilitatea. |A generativa permite
sintetizarea, structurarea si analizarea rapida a unui
volum masiv de date extrafinanciare eterogene
(rapoarte, baze externe, retele sociale etc.). Acest
lucru reduce considerabil timpul consacrat sarcinilor
repetitive, imbunatatind in acelasi timp acoperirea
informatiilor auditate;

— imbunétatirea detectarii anomaliilor si a riscurilor
ESG. Datorita capacitatilor sale de procesare
contextuala, |A generativa poate identifica
neconcordante, imbunatati precizia analizelor si
capacitatea auditorilor de a identifica riscurile
(Zhang&Xu, 2022);

— asistenta pentru auditori in redactarea rapoartelor,
sporind productivitatea acestora in redactarea
rapoartelor, prin elaborarea de sinteze clare, coerente
si omogene, conforme cu standardele (CSRD/ESRS);

— sprijin in luarea deciziilor prin simularea de scenarii.
In domeniul climatic, ESRS impun prezentarea
scenariilor alese de intreprinderi. IA generativa este
un instrument eficient pentru modelarea diferitelor
scenarii ESG, simuland impactul posibil al riscurilor
identificate, ceea ce imbogéateste considerabil
rationament profesional prin aportul de perspective
prospective (Brynjolfsson & McAfee, 2017).!

Daca avantajele utilizarii inteligentei artificiale devin din ce
n ce mai evidente, riscurile asociate sunt mai subtile,
adesea invizibile la prima vedere. Acestea se refera in
special la opacitatea algoritmilor, reproducerea sau
amplificarea prejudecatilor sistemice, diluarea
responsabilitatii umane si chiar o posibila erodare a
rationamentului profesional.

1 Acest articol analizeaza provocarile tehnice legate de IATn
intreprinderi, in special opacitatea si dependenta de date.
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IA se bazeaza pe ,cutii negre”, deoarece algoritmul care
transforma o masa de cunostinte sub forma de raspunsuri
simple si usor de nteles nu sunt cunoscute de catre
persoana care efectueaza o cautare. Prin urmare, nu
exista transparenta.

IA poate genera halucinatii?, prezentand ca fiind corecte
raspunsuri eronate in realitate. intr-adevar, IA generativa,
bazandu-se pe resurse care pot fi falsificate, va produce
erori care vor alimenta datele disponibile, care preluate la
réandul lor de IA amplifica, printr-un efect de bulgare de
zapada, eroarea care va aparea astfel ca fiind din ce in ce
mai ,adevarata”. Acest lucru ridica problema calitatii i
fiabilitatii raspunsurilor. Astfel, in medie, IA preia informatii
false in 26 % din cazuri®. Este evident ca acest procent
este enorm, iar un auditor nu poate accepta o astfel de
proportie de erori.

Recurgerea la 1A ridica, de asemenea, problema
responsabilitatii auditorului. Avand constrangeri puternice
in materie de rentabilitate si timp, acesta este impins sa-si
automatizeze controalele, devine dependent de IA si isi
reduce nivelul de vigilenta. Ins& responsabilitatea nu
poate fi impartita intre compania care a dezvoltat modelul
de IA si auditor. In cazul unui scandal major de publicare a
unei informatii false validate de auditor, numai auditorul
risca inchisoarea! El este singurul responsabil pentru
concluziile raportului sau, desi nu are mijloacele necesare
pentru a deschide cutia neagra, adica pentru a controla
procesul de producere a informatilor. El trebuie atunci sa
recurga la triangulare: sa testeze rezultatul apeland la mai
multe surse (ISSA 5000, § A36).

In fata unui volum masiv de date, a unor norme complexe
si a riscurilor asociate distorsiunilor algoritmice,
rationamentul profesional al auditorilor este intens
solicitat. Nu mai este vorba doar de verificarea cifrelor sau
de evaluarea indicatorilor izolati, ci de interpretarea
rezultatelor obtinute dintr-o interactiune dinamica intre
oameni si masini, intr-un mediu marcat de provocari etice,
tehnice si normative. Acest nou context impune auditorilor
privind durabilitatea s& dezvolte competente specifice, s&
adopte strategii critice si colaborative si sa-si regandeasca

2 Cf. Martins, Seidel, & Beck (2023). Acest articol analizeaza in
mod specific riscurile tehnice si halucinatiile in modelele
generative.

3 Les Echos din 16/7/2025, preluat de Le Canard enchainé din
23/7/2025. Potrivit Perplexity (raspuns la promptul privind rata
halucinatiilor din data de 25/7/2025) aceasta s-ar situa intre 30
et 48 %.
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metodele de analiza pentru a garanta fiabilitatea, 5 cé"e un Gad"l Gﬂnﬂent“al
transparenta si responsabilitatea auditurilor efectuate. : i, _ _
Rationamentul lor profesional trebuie s& evolueze in mod al rationamentului profesional
corespunzator pentru a gestiona aceasta complexitate TN i
crescanda, arbitrand in acelasi timp intre exploatarea al a“d_“_or“or !]l'“"lld
contributiilor tehnologice si pastrarea discernamantului durabilitateaineralf
critic, indispensabil pentru calitatea si integritatea T . L

o, ISP P > N Controlul legal al conturilor si al informatiilor privind
auditului. " T i
L . durabilitatea este o ,functie de interes public” conform
Construirea hibrida a judecatii, intre inteligenta umana si | terminologiei europene, datorita rolului sau esential in
inteligenta artificiald, desi implica riscuri, contureaza asigurarea transparentei economice, a responsabilitaii
probabil viitorul auditului de durabilitate. Reducerea sociale a fntreprinderilor si a increderii partilor interesate.

acestor riscuri potentiale presupune insa consolidarea

capacitatii auditorilor de: In numele acestei functii, controlul mobilizeaza rationa-

mentul profesional al auditorilor in toata complexitatea sa,

* aintelege functionarea silimitele tehnice ale generata de intersectia a trei dimensiuni interdependente,
instrumentelor de A generativa; asa cum sugereaza si contextualizeaza Figura nr. 1.

e 2 utiliza analiza critica pentru a interpreta, valida si Interconexiunea dintre :
completa rezultatele automatizate; - dimensiunea clasicé a rationamentul profesional;

* aarticula aceste contributii tehnologice cuo —  dimensiunea normativa si reglementara privind
cunoastere aprofundata a cerintelor normative i informatiile de durabilitate;
reglementare, in special cele ale CSRD si

ESRS - sidimensiunea tehnologica,

sta la baza propunerii noastre de cadru conceptual.

Figura nr. 1. Factori determinanti ai rationamentului profesional in auditul de durabilitate

Inovatii tehnologice si |A generativa

Factori determinanti
de baza ai rationamentului
profesional in audit

Sursa: proiectia autorilor
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Persoanele care exercita aceasta functie sunt supuse
unor norme de conduita profesionala care fac obiectul
unui cod mondial, Codul de etica pentru profesionistii
contabili al Consiliului international pentru standarde de
etica pentru profesionistii contabili (IESBA), unul dintre
comitetele Federatiei Internationale a Contabililor (IFAC).
Acest cod este preluat de reglementarile europene si de
legislatiile nationale. Fie ca este vorba de situatii
financiare sau de durabilitate, cerintele de comportament
sunt identice (Niculescu & Burlaud, 2025), si anume:
onorabilitate, competent, formare continua, independenta
si obiectivitate, scepticism profesional, confidentialitate si
secret profesional. Acesta este si cazul celor trei categorii
de factori determinanti de baza care, potrivit teoriei lui
Libby si Luft, influenteaza calitatea rationamentului
profesional in audit: factorii cognitivi individuali, factorii
contextuali si factorii organizationali. Ei constituie
fundamentul pe care se bazeaza orice decizie in materie
de audit, oferind un cadru structurat pentru a analiza,
interpreta si actiona in functie de informatiile colectate.

In contextul specific al auditului privind durabilitatea, unde
mizele sunt multidimensionale si standardele in continua
evolutie, acesti factori de baza raman esentiali.
Cunostintele tehnice, capacitatea de analiza, intelegerea
contextului specific al intreprinderii, precum si sprijinul
unei organizari structurate si colaborative sunt
indispensabile pentru a garanta rigurozitatea si relevanta
concluziilor. Pentru auditorii de durabilitate, aceasta baza
cognitiva, contextuala si organizationala ramane
fundamentul indispensabil pe care se articuleaza
competentele specifice legate de luarea in considerare a
cerintelor reglementare si normative privind informatiile in
materie de durabilitate, precum si premisa relevantei,
transparentei si credibilitatii auditurilor de durabilitate.

Criteriile bine cunoscute in literatura de specialitate privind
rationamentul profesional in audit sunt recontextualizate in
Tabelul nr. 1, pentru a articula mai bine dimensiunile
clasice ale judecatii cu provocarile emergente ale
rationamentului profesional in auditul privind durabilitatea
ineralA.

Tabelul nr. 1. Dimensiunea 1: Factori determinanti de baza ai rationamentului profesional al auditorilor de

durabilitate

Criterii de analiza

Cunostinte si competente cheie asociate

Cunostinte si expertiza tehnica:

cunostinte in practica
1.1. Factori cognitivi -
individuali -

- Cunostinte teoretice necesare pentru a asigura raportarea si capacitatea de a aplica aceste

Cunoasterea standardelor de audit financiar si extrafinanciar
Cunoasterea referentialelor sectoriale
- Capacitatea de a mobiliza bunele practici etc.

- Spirit critic

Capacitate de analiz4, sintezd si interpretare:

- Capacitate de structurare a unei situatii complexe
- Capacitatea de a interpreta abaterile si semnalele de risc efc.

- Atitudine proactiva

Vigilent& si motivatie personala:
- Rigoare si constantd in munca

- Simt al responsabilitdtii si etica personala etc.

1.2. Factori contextuali -

Capacitatea de contextualizare a situatiilor de audit:

- Intelegerea mediului economic, social si de reglementare
- Analiza aspectelor specifice entitatii

Adaptarea judecétii la context etc.

Gestionarea incertitudinii si complexitétii:

- Capacitatea de a formula ipoteze

- Evaluarea riscurilor in contexte incerte

- Flexibilitate in ajustarea instrumentelor etc.

- Prioritizarea sarcinilor

- Rezistentd la stres efc.

Presiune temporalé si constréngeri externe:

- Capacitatea de a mentine calitatea in conditii de constrangere
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Aplicarea normelor si procedurilor interne:

- Respectarea metodologiilor interne

- Rigoare ih documentare

Capacitatea de a se integra intr-un cadru organizational etc.
Formare si dezvoltare profesionalé continué:

- Actualizarea periodica a competentelor

- Implicare in dezvoltarea cunostintelor

- Participarea la programe interne etc.

Integrarea in dinamica echipei si supervizare:

- Munca in colaborare

- Schimb critic cu colegii

- Acceptarea feedback-ului si a indrumérii ierarhice etc.

1.3. Factori organizationali

Sursa: proiectia autorilor

referinte internationale, impune standarde precise cu
privire la natura, calitatea si sfera informatilor ce trebuie
publicate. Pentru auditorii de durabilitate, stapanirea
acestui cadru normativ specific este esentiald pentru a
putea interpreta si aplica corect cerintele lor in procesul de
audit, asa cum se arata in Tabelul nr. 2.

Cadrul normativ si de reglementare in materie de
informare privind durabilitatea constituie o referintéd cheie
pentru auditorii specializati in acest domeniu, stabilind
cerintele de transparenta, fiabilitate si comparabilitate a
datelor ESG. Acest cadru, concretizat in special prin
Regulamentul privind Taxonomia, Regulamentul SFRD,
directivele CSRD si CSDDD si ESRS, precum si prin alte

Tabelul nr. 2. Dimensiunea 2: Cadrul normativ si de reglementare

Criterii de analiza Cunostinte si competente cheie asociate

- Cunostinte teoretice necesare din discipline relevante pentru asigurarea informatiilor
privind durabilitatea

- Cunoasterea aprofundata a cadrului reglementar si normativ in vigoare (Taxonomie,
SFRD, CSRD, ESRS, CS3D...)

- Lectura critica a standardelor transversale (ESRS 1 & 2)

- Lectura critica a standardelor tematice (ESRS E1-E5, ESRS S1-S4, ESRS G1) etc.

- Capacitatea de a aplica aceste cunostinte in practica

- Capacitatea de analiza si interpretare a principiilor de baza ale informatiilor privind
durabilitatea: dubla materialitate, DNSH, proportionalitate etc.

- Capacitatea de a evalua alegerea intreprinderii in ceea ce priveste aspectele

2.2. Interpretarea operationald a materiale de durabilitate si informatiile pe care le-a identificat ca fiind materiale
cerintelor normative - Capacitatea de a evalua narativul intreprinderilor cu privire la procesele de analiza a
materialitatii si de due diligence

- Capacitatea de a selecta standardele/temele si subtemele relevante in concordanta
cu aspectele materiale identificate

- Capacitatea de a ierarhiza temele in functie de dubla materialitate efc.

- Elaborarea unui plan de audit aliniat la cerintele normative

2.3. Integrarea cadrului normativ in - Capacitatea de a traduce standardele in criterii de analiza auditabile
planificarea auditului - Argumentarea normativa a deciziilor

- ldentificarea riscurilor de neconformitate cu reglementarile etc.

- Monitorizare activa a reglementérilor

- Capacitatea de a-si revizui practicile in functie de actualizarea procedurilor

- Capacitate de a propune imbunatatiri ale cadrului de reglementare si normativ efc.

2.1 Stdpénirea reglementarilor europene
si internationale in materie de
informatii privind durabilitatea

2.4. Adaptabilitate la schimbarile
normative

Sursa: proiectia autorilor
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Pentru a asigura armonizarea cunostintelor in domeniu,
legiuitorul european a indicat in mod clar materiile
relevante pentru furnizarea cunostintelor teoretice
necesare auditorilor legali care trebuie sa asigure
informarea in materie de durabilitate, si anume:

a) cerintele legale si standardele privind pregatirea
informatiilor anuale si consolidate in materie de
durabilitate;

b) analiza privind durabilitatea;

c) procedurile de diligenta rezonabila in ceea ce priveste
aspectele de durabilitate;

d) cerintele legale si standardele de asigurare pentru
informatiile privind durabilitatea (CSRD, 2022).

Prin consolidarea acestor factori determinanti,
profesionistii vor putea integra in misiunea lor cele patru
axe de verificare specifice certificarii informatiilor privind
durabilitatea:

- relevanta procesului de analiza a dublei materialitati
si descrierea corectd a acestuia in declaratia privind
durabilitatea (in legatura cu procesul de due
diligence);

- conformitatea informatiilor publicate in declaratia
privind durabilitatea cu legislatia nationala si cu ESRS
(conform carora informatiile privind durabilitatea
trebuie sa indeplineasca criteriile de relevanta,
reprezentativitate, comparabilitate, verificabilitate si
inteligibilitate);

- respectarea cerintelor de publicare a informatiilor
prevazute la articolul 8 din Regulamentul Taxonomie;

— conformitatea cu cerintele de etichetare a informatiilor
privind durabilitatea.

Emergenta inovatiilor tehnologice, in special a
instrumentelor de IA generativa reprezinta o schimbare
radicala care a transformat profund activitatea de audit,
oferind noi posibilitati de analiza si prelucrare a datelor.
Pentru ca interactiunea om-masina in construirea in
comun a rationamentului profesional sa poata pastra
independenta si obiectivitatea auditorului, scepticismul
sau profesional, precum si confidentialitatea si secretul
profesional, acesta trebuie s& dezvolte competente
specifice, astfel cum se mentioneaza in Tabelul nr. 3.

Tabelul nr. 3. Dimensiunea 3: Inovatii tehnologice si IA generativa

Criteriu de analiza

Cunostinte si competente cheie asociate

3.1. Stapanirea (gestionarea)
instrumentelor de IA

generativa - Autonomie in utilizare

- Formare si experienta in utilizarea tehnologiilor IA (GPT, Claude, Copilotes, Perplexity etc.)
- Competente in domeniul ingineriei de prompt

- Competente de integrare a instrumentelor in procesul de audit etc.

3.2. Cooperare om-masind -

- Capacitatea de a colabora eficient cu sistemele IA
Echilibru intre judecata umana si recomandarile IA
- Asigurarea sinergiei dintre fortele umane si cele ale masinilor etc.

3.3. Capacitatea de a interpreta
recomandarile 1A

- Intelegerea limitelor instrumentelor 1A
- Spirit critic fata de sugestiile generate de IA
- Capacitatea de a valida sau de a pune la indoiald analizele automate etc.

etc.)

- Cunoasterea tipurilor posibile de erori (de date, de antrenare, de formulare, de confirmare

- Spirit critic fata de rezultatele IA / Nu acceptati pasiv raspunsurile generate

- Capacitatea de a pune sub semnul intrebarii ,neutralitatea” 1A

- Triangularea surselor / Corelarea raspunsurilor IA cu documente fiabile (norme, texte
normative, rapoarte sectoriale, avize ale expertilor)

- Evaluarea reprezentativitdtii datelor utilizate / Capacitatea de a detecta daca datele utilizate
sau integrate de A sunt partinitoare (de exemplu, din punct de vedere geografic, sectorial,
cultural)

- Explicarea, in notele de audit, a limitelor tehnice si epistemice ale instrumentului 1A utilizat
etc.

3.4. Gestionarea distorsiunilor
algoritmice

Sursa: proiectia autorilor
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Dimensiunea tehnologica, reprezentata de competentele
legate de utilizarea IA generative, este o provocare cheie
pentru rationamentul profesional al auditorilor de
durabilitate. Tabelul nr. 3 sintetizeaza competentele
esentiale pentru integrarea acestor instrumente in practica
de audit. Stapanirea, gestionarea instrumentelor IA,
inclusiv formarea specifica si ingineria de prompt, sunt
necesare pentru a exploata pe deplin potentialul acestora.
Autonomia utilizérii si integrarea tehnologiilor in

procesul de audit marcheaza o evolutie a practicilor
traditionale.

Gestionarea distorsiunilor algoritmice constituie o
competenta strategica majora. Auditorii trebuie nu numai
sa identifice diferitele tipuri de erori care pot afecta
rezultatele (date, instruire, formulare, confirmare etc.), ci si
sa adopte strategii riguroase de validare, cum ar fi
triangularea surselor si verificarea incrucisata cu
documente fiabile si pareri ale expertilor. Aceastd vigilenta
este esentiala pentru a evita erorile sistematice sau
reprezentarile eronate in analiza datelor privind
durabilitatea.

Toate aceste elemente aratd cum integrarea IA in auditul
privind durabilitatea transforma rationamentul profesional
prin combinarea competentelor tehnice cu colaborarea
om-masina, analiza critica si rigoarea metodologica, cu
scopul de a raspunde, sub constrangere temporala, la
cerintele sporite de calitate si etica din era |A.

6. Rezultatele cercetarii
si concluziile

Cercetarea documentara, in special analiza aprofundata a
cadrului normativ european si international in materie de
durabilitate, precum si numeroasele schimburi informale
cu profesionisti din domeniul contabilitétii ne-au permis sa
schitam un cadru conceptual al rationamentului
profesional al auditorilor privind durabilitatea intr-un
context marcat de penetrarea accelerata a instrumentelor
de inteligentd artificiala. Acest cadru, fard indoiala
perfectibil, asa cum au aratat rezultatele focus grupului,
constituie o prima baza de reflectie teoretica privind
formarea rationamentul profesional in era mutatiilor
normative si tehnologice.

Utilizarea unui focus grup cu auditori practicieni a fost
considerata o abordare metodologica relevanta pentru
validarea grilei conceptuale propuse in cadrul acestei
cercetari. Prin mobilizarea a douézeci de profesionisti in
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cadrul unei sesiuni de 90 de minute, obiectivul a fost nu
numai de a testa relevanta teoretica a cadrului elaborat, ci
si de a verifica operationalitatea acestuia in practicile de
audit de durabilitate, un domeniu inca in curs de
structurare. Concluziile grupului de discutii sunt
urmatoarele:

1. Pertinenta dimensiunilor cadrului teoretic identificat

Prima concluzie notabila se refera la validarea generala a
primei dimensiuni a grilei, centrata pe factorii cognitivi,
contextuali si organizationali ai rationamentului
profesional. Faptul ca aceste dimensiuni au fost
recunoscute ca fiind reprezentative pentru realitatile din
teren tinde sa confirme transpunerea modelelor teoretice
traditionale de judecata in audit (Libby & Luft, 1993) in
contextul specific al auditului de durabilitate. Acest lucru
sugereaza ca, in ciuda evolutiilor profesiei, fundamentele
rationamentului profesional ramén stabile, chiar daca
trebuie extinse.

2. Limite in adoptarea cadrului de reglementare

Tn schimb, a doua dimensiune, referitoare la cadrul
normativ si reglementar specific informatiilor privind
durabilitatea (CSRD, ESRS, taxonomie), a dat nastere la
schimburi mai restranse. Aceasta situatie releva o
diferenta de maturitate profesionala: doar 20 % dintre
participanti aveau o buna cunoastere a cadrului normativ,
in timp ce 30 % aveau o cunoastere slaba. Aceasta
constatare reflectd atét caracterul recent si complex al
dispozitivelor europene, cat si necesitatea formarii
continue, in special in domeniul durabilitatii. Acest deficit
de cunoastere normativa constituie o limita in exercitarea
unui rationament profesional informat si arata ca
imbunatatirea competentelor in materie de reglementare
este o conditie prealabild pentru integrarea efectiva a grilei
propuse in practica.

3. Pertinenta grilei in fata schimbarilor ESG si
tehnologice

Participantii au recunoscut in general relevanta grilei in
contextul evolutiei cerintelor de reglementare europene si
al aparitiei noilor tehnologii (IA generativa, instrumente de
data mining etc.). Cu toate acestea, avand in vedere ca
aceste transformari sunt in curs de stabilizare, discutiile
au aratat ca integrarea efectiva a acestor instrumente in
practicile de audit raméne inca eterogena si, uneori, putin
reflexiva. Acest lucru confirma necesitatea co-construirii
judecatii om-masing, dar si a consolidarii formarii in

ceea ce priveste dimensiunile tehnologice si etice ale
activitatii de audit, intr-o logica anticipativa.
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4. Un raspuns partial la intrebarea de cercetare

In cele din urma, intrebarea pusa de aceasta cercetare:
Ce cadru conceptual poate ghida formarea
rationamentului profesional a auditorilor privind
durabilitatea Tntr-un context de schimbari normative i
tehnologice? gaseste un raspuns partial. Desi validarea
cadrului nu este integrala, feedback-ul grupului de discutii
constituie un sprijin empiric solid pentru a rafina grila si a
identifica axe de consolidare, in jurul:

e modelarii dinamice a rationamentului profesional in
contexte incerte;

e unei mai bune formalizari a indicatorilor practici
asociati fiecarui criteriu;
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Companiile sunt interesate, in prezent, nu doar de
performanta financiaré, ci si de practicile sociale si de
mediu realizate. Evaluarea performantei companiilor din
perspectiva sustenabilitétii, implicd masurarea capacitatii
de a obtine profit pe termen lung a acestora, permitand o
supravietuire sustenabila prin diminuarea riscurilor intr-un
mediu dinamic si deosebit de complex.

Triple Bottom Line (TBL) poate fi considerata o strategie
important& de urmat in fata uneia dintre cele mai mari
provocari ale afacerilor actuale, obtinerea sustenabilitatii.
Desi dimensiunea economicg a TBL este foarte
importantd in competitivitatea afacerilor, totusi
sustenabilitatea financiard nu este destul de aprofundata
in cercetare si strategiile de management al afacerilor.
Autorul considerd cd este necesara aprofundarea
cunostintelor privind relatia dintre practicile de afaceri
sustenabile si performanta financiaré a companiilor.
Studiul actual isi propune s& analizeze influenta celor trei
dimensiuni TBL asupra performantei financiare a
companiilor.

Utilizénd analiza de regresie a datelor panel, autorul si-a
propus sa testeze in ce masura performanta financiaré a
companiilor cotate la BVB este influentatd de raportarea
performantei de sustenabilitate. Studiul examineaza
impactul raportarii performantei de sustenabilitate prin
cadrul Triple Bottom Line (TBL) asupra performantei
financiare a companiilor cotate la Bursa de Valori
Bucuresti (BVB) pe piata Reglementatd, la categoriile
Premium, Standard si Intl, in perioada 2018 - 2023.

Va rugam sa citati acest articol astfel:

Neacsu, M., (2025), Empirical Study on the Analysis of the
Relationship between the Relevance of Sustainability
Performance Reporting and the Financial Performance of
Companies, Audit Financiar, vol. XXIII, no. 4(180)/2025,
pp.778-790, DOI: 10.20869/AUDITF/2025/180/023

Link permanent pentru acest document:
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Data primirii articolului: 17.07.2025
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In vederea calculérii indicatorilor financiari utilizati in
studiu si a gradului de raportare si de conformitate cu
cerintele de sustenabilitate, s-au analizat rapoartele
anuale si rapoartele de sustenabilitate ale companiilor
selectate, publicate pe site-ul oficial al Bursei de Valori
Bucuresti, cét si de pe site-urile acestora pe o perioadd de
sase ani (2018-2023).

Rezultatele studiului sustin ca performanta financiaré a
companiilor cotate la BVB pe piata Reglementatd, la
categoriile Premium, Standard si Int’l, in perioada 2018-
2023 este influentatd pozitiv si semnificativ de raportarea
de sustenabilitate.

Cuvinte cheie: Triple Bottom Line; performanta de
sustenabilitate; performanta financiard; dezvoltare
sustenabild;

Clasificare JEL: G34, M41, M14

1. Introducere

Problemele de sustenabilitate au inceput sa fie abordate
si in economiile emergente din Uniunea Europeana mai
mult incepand cu anul 2016, datorita adoptarii Directivei
2014/95/EU, cu aplicabilitate de la 1 ianuarie 2017, si
OMFP 1938/2016, prin care s-a introdus Declaratia
nefinanciara. Astfel, companiile sunt obligate sa publice
informatii de sustenabilitate.

Companiile din tarile emergente, pentru a tine pasul cu
ritmul dezvoltarii afacerilor, trebuie s&-si schimbe
mentalitatea in adoptarea strategiilor de afaceri,
insistandu-se pe tranzitia de la dezvoltarea traditionala la
dezvoltarea sustenabila, prin care performanta de
sustenabilitate, etica si colaborarea in afaceri, increderea
si respectul sunt pilonii si stimulii de dezvoltare a unei
economii morale si bazate pe incredere.

Succesul unei companii in afaceri depinde atat de
performanta financiara, cét si de performanta de
sustenabilitate obtinuta. Companiile inregistreaza
presiune din ce in ce mai mare in maximizarea profitului si
a productivitétii dar, in acelasi timp, se confrunta si cu
presiunea investitorilor, partenerilor de afaceri si a
institutiilor publice de a intreprinde actiuni de
sustenabilitate.
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Raportarea de sustenabilitate a devenit un instrument
important de comunicare a performantei de sustenabilitate
catre investitori i alte persoane interesate (Camilleri,
2015; Arvidsson & Dumay, 2022), contribuind la alinierea
companiilor cu obiectivele de dezvoltare sustenabila
(SDGs) (Beretta et al., 2025). Conform directivelor stabilite
la Summitul ONU Rio+20, aceste obiective trebuie sa fie
masurabile, axate pe cele mai recente cercetari si trebuie
sa se aplice atat tarilor dezvoltate, cat si celor in curs de
dezvoltare. Aderarea la aceste obiective de sustenabilitate
denota un nivel mai ridicat de transparenta si informare,
contribuind la imbunatatirea practicilor de sustenabilitate
(Erin et al., 2022).

Companiile si prezinta informatiile relevante in materie de
performanta de mediu, sociala si de guvernare intr-un
singur document prin raportul de sustenabilitate. Pe plan
international se observa o atentie sporita acordata
raportarii non-financiare (Nechita, 2021). Raportarea de
informatii non-financiare a fost voluntara in Romania pana
la aparitia Directivei 2014/95/EU, cu aplicabilitate de la 1
ianuarie 2017 si adoptata prin Ordinul ministrului finantelor
publice 1938/2016 si Ordinul ministrului finantelor publice
nr. 3456/2018, prin care s-a introdus Declaratia
nefinanciard in rapoartele anuale (Marinescu, 2020).
Conform acestei directive, organizatiile care depasesc un
numar mediu de 500 de angajati sunt obligate sa
intocmeasca un raport non-financiar pentru exercitiul
financiar anterior. Prin Ordinul ministrului finantelor nr.
85/2024 privind reglementarea aspectelor referitoare la
raportarea durabilitdtii, incepand cu intocmirea situatiilor
financiare anuale 2024, entitatile mijlocii si mari de interes
public au obligatia sa elaboreze, sa publice si sa supuna
auditarii raportarile de durabilitate.

Un cadru de masurare a sustenabilitatii este propus de
Ekington (1997), numit Modelul celor trei piloni ai
performantei (Triple Bottom Line). Triple Bottom Line
(TBL) incorporeaza trei dimensiuni ale performantei:
sociald, de mediu si economica. Pentru un real succes in
afaceri, Loviscek (2021) sustine integrarea in planurile de
afaceri ale companiilor a dimensiunilor performantei TBL.
Desi a fost lansat acum 28 de ani, modelul TBL este o
provocare pentru strategiile de afaceri prin incorporarea
de noi instrumente de protejare a oamenilor si de evaluare
a prejudiciilor cauzate societatii si mediului (Griggs et al.,
2013). Raportarea Triple Bottom Line este considerata o
abordare cuprinzatoare pentru atingerea sustenabilitatii,
integrand raportarea problemelor de mediu, sociale si
financiare (Assaf et al., 2012).
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Literatura de specialitate sustine ca raportarea TBL
denota avantaje si performante ridicate ale companiilor
(Ittner et al., 2003), totusi exista putine dovezi concrete
privind aceste avantaje si performante inregistrate (Assaf
et al., 2012). In aceasta lucrare ne propunem s
examinam impactul calitatii de raportare a performantei de
sustenabilitate prin cadrul Triple Bottom Line (TBL) asupra
performantei financiare a companiilor cotate la Bursa de
Valori Bucuresti (BVB) pe piata Reglementata, la
categoriile Premium, Standard si Intl, in perioada 2018-
2023.

2. Revizuirea literaturii
de specialitate

Analiza relatiei dintre sustenabilitatea companiilor si
performanta financiara a acestora are in vedere teoria
partilor interesate (Hussain et al., 2018). Printr-un
comportament etic, companiile dezvolta relatii puternice
cu partile interesate, dobéndind avantaje competitive
(Nogueira et al., 2024). Pentru atenuarea presiunilor
partilor interesate (investitori, furnizori, clienti, comunitati,
guverne, concurenti, organizatii nonguvernamentale etc.),
implementarea strategiilor de management sustenabil
devine cruciala (Wolf, 2014; Haleem et al., 2022).

Literatura sustine ca o raportare financiara si
nonfinanciara vasta si explicita solicitd companiilor si
managerilor o transparenta ridicata privind comunicarea
catre partile interesate, dar si o anticipare a greselilor sau
a strategiilor aplicate in situatia de performante scazute
(Ekington, 1997; Bohdanowicz & Martinac, 2003; lttner et
al., 2003). Astfel, raportarea TBL informeaza despre
structurile organizationale ale companiei si performantele
inregistrate in practicile de mediu, sociale si financiare.

Cadrul TBL este considerat un instrument vital pentru
companiile preocupate de problemele de sustenabilitate,
prin oferirea unei abordari integrate a evaluarii
performantei companiilor si promovarea unui punct de
vedere cuprinzator asupra succesului corporativ
(Ekington, 1997; Elkington, 2006). Raportarea
performantei de sustenabilitate prin cadrul Triple Bottom
Line (TBL) presupune o raportare integrata a problemelor
de mediu, sociale si economice (Assaf et al., 2012).

in vederea promovarii rezilientei, inovatiei si
sustenabilitatii companiilor, cadrul TBL este tratat prin

perspectiva abordarii holistice, bazat pe interactiunea
complexa dintre factorii economici, de mediu si sociali
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(Kumar & Goswami, 2019). Recunoasterea interconectarii
dintre succesul companiilor si bunastarea societatii
sugereaza ca integrarea principiilor TBL devine un
imperativ moral, necesar in vederea obtinerii de avantaje
competitive (Ferro et al., 2017).

Relatia dintre performanta de sustenabilitate si
performanta financiara a companiilor este un subiect larg
dezbatut in literatura. Studiul realizat de cercetatorii Friede
et al. (2015) denota ca incepand cu anul 1970 a inceput
sa se studieze relatia dintre criteriile de mediu, sociale i
de guvernanta (ESG) si performanta financiara
corporativa, publicAndu-se peste 2000 de studii empirice.
Globalizarea pietei, dar si a cererii a condus la
implementarea practicilor sociale, de mediu si economice
in companii (Lassala et al., 2017).

Astfel, companiile trebuie s& devind mult mai responsabile
in dezvoltarea activitatii economice, fiind interesate de
imbunétatirea reputatiei si a imaginii organizationale si de
impactul comportamentului lor etic, social si de mediu
asupra comunitétii din care fac parte (Adams, 2002).
Companiile responsabile din punct de vedere social pun
pe acelasi plan interesele actionarilor cu interesele
sociale, comunitare si de mediu (Van de Velde et al.,
2005). Van de Velde et al. (2005) sustin ca organizatiile cu
rating ridicat de sustenabilitate inregistreaza performante
financiare ridicate in comparatie cu cele cu rating scazut
de sustenabilitate.

Tn opinia lui Hussain et al. (2018) companiile care
investesc mai mult n sustenabilitate, dobandind vizibilitate
si notorietate ridicata, obtin performante ridicate. Studiul
propus de Kiiglikbay and Suricl (2019) militeaza pentru
implementarea practicilor sustenabile, argumentand ca
investitia companiilor Tn sustenabilitate declanseaza
beneficii nenumarate, precum relatii profitabile cu partile
interesate, imagine publica mai buna si performante
financiare ridicate. Alti cercetatori (Zhao et al., 2018; Brogi
& Lagasio, 2019; Zhou et al., 2024), investigand relatia
dintre scorul ESG si performanta financiara a companiilor,
au argumentat ca stimularea performantei ESG conduce
la performante financiare excelente. Nguyen et al. (2021)
considera ca sincronizarea intereselor managementului
companiei cu cele ale investitorilor consolideaza relatia
performanta financiaré — performanta de mediu.

Alti cercetatori (Waddock & Graves, 1997; Surroca et al.,
2010; Tien et al., 2020; Gutiérrez-Ponce & Wibowo, 2024;
Rahi et al., 2024) sustin ca performanta de sustenabilitate
nu influenteaza performanta financiara. In térile capitaliste,
impactul sustenabilitatii asupra performantei financiare
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este evaziv (Rahi et al., 2024). Cercetatorii considera ca
barierele identificate in implementarea eficienta a acestei
relatii sunt intelegerea precara a problemelor de
responsabilitate sociala corporativd (CSR) in mediul de
afaceri, lipsa resurselor pentru implementarea
standardelor CSR Tn companiile mici si mijlocii, dar si lipsa
unei culturi privind responsabilitatea sociala corporativa.

Tn schimb, studiile cercetatorilor (Duque-Grisales &
Aguilera-Caracuel, 2021; Jyoti & Khanna, 2021) sustin o
relatie negativa si semnificativa intre performanta de
sustenabilitate si performanta financiara. Cauzele acestor
rezultate sunt explicate prin faptul ca modul de imple-
mentare si costurile initiativelor ESG nu sunt raportate
destul de vizibil, neasigurand popularitatea acestora.

Avénd in vedere masurile intreprinse in directia promovarii
sustenabilitatii, studiul isi propune s identifice daca exista
o legaturé intre raportarea informatiilor privind
performanta de sustenabilitate si profitabilitatea
companiile cotate la Bursa de Valori Bucuresti pe piata
Reglementatd, la categoriile Premium, Standard si Int'l, in
perioada 2018-2023.

Astfel, propunem urmatoarele ipoteze de cercetare:

H1a: Exista o relatie semnificativa intre raportarea
performantei de mediu (EP) si rentabilitatea
activelor (ROA) a companiilor cotate la BVB.

H1b: Exista o relatie semnificativa intre raportarea
performantei de mediu (EP) si rentabilitatea
capitalului propriu (ROE) a companiilor cotate
la BVB.

H2a: Exista o relatie semnificativa intre raportarea
performantei sociale (SP) si rentabilitatea
activelor (ROA) a companiilor cotate la BVB.

H2b: Exista o relatie semnificativa intre raportarea
performantei sociale (SP) si rentabilitatea
capitalului propriu (ROE) a companiilor cotate
la BVB.

H3a: Exista o relatie semnificativa intre raportarea
performantei economice (FP) si rentabilitatea
activelor (ROA) a companiilor cotate la BVB.

H3b: Exista o relatie semnificativa intre raportarea
performantei economice (FP) si rentabilitatea
capitalului propriu (ROE) a companiilor cotate
la BVB.

H4a: Exista o relatie semnificativa intre raportarea
sustenabilitatii (S) si rentabilitatea activelor
(ROA) a companiilor cotate la BVB.
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H4b: Exista o relatie semnificativa intre raportarea
sustenabilitatii (S) si rentabilitatea capitalului
propriu (ROE) a companiilor cotate la BVB.

3. Metodologia cercetarii

Avénd in vedere masurile intreprinse in directia
sustenabilitatii, studiul prezent isi propune analiza masurii
in care performanta financiara a companiilor cotate la
Bursa de Valori Bucuresti (BVB) este influentata de
raportarea aspectelor privind performanta de
sustenabilitate. Variabila dependenta este performanta
financiara. Indicatorii rentabilitatea activelor (ROA) si
rentabilitatea capitalurilor proprii (ROE) sunt utilizati in
acest studiu ca indicatori de masurare a performantei
financiare.

3.1. Variabilele si esantionul analizat

Din numarul total de 86 de companii ale caror valori
mobiliare sunt tranzactionate la BVB (2024) pe piata
Reglementatd, la nivelul sectiunilor Premium, Standard si
Int'l (www.bvb.ro, accesat in 30.11.2024) au fost excluse
din esantion 13 companii, din care 6 companii sunt in
reorganizare sau insolventa, 6 companii nu prezinta
rapoarte in perioada analizata, iar o companie este
netranzactionabila.

Gruparea companiilor din esantion in functie de domeniul
de activitate s-a realizat pornind de la clasificarea realizata
de cercetatorii Sierra et al. (2013), asa cum este
reprezentata in Tabelul nr. 1.

Evaluarea performantei de sustenabilitate in rapoartele
anuale si cele de sustenabilitate publicate pe site-urile
proprii si pe site-ul Bursei de Valori Bucuresti (BVB) a 73
de companii in perioada 2018-2023 se realizeaza cu
ajutorul unui sistem de masurare a sustenabilitatii, numit
Triple Bottom Line (TBL). Pentru mésurarea performantei
financiare propunem indicatorii financiari rentabilitatea
capitalului propriu (ROE) si rentabilitatea activelor (ROA)
(Zeitun & Tian, 2007; Karanovic et al., 2020; Danso et al.,
2021).

Pentru a determina indicatorii financiari utilizati in studiu si
gradul de adoptare si de conformitate cu cerintele de
sustenabilitate, am analizat rapoartele anuale si rapoartele
de sustenabilitate ale companiilor selectate, publicate pe
site-ul oficial al bazei de date Bursa de Valori Bucuresti,
cat si de pe site-urile acestora pe o perioada de sase ani
(2018-2023).
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Nr. crt. Domeniu de activitate Total Incluse in studiu Eliminate

1 Industria bunurilor de larg consum 14 13 1

2 Industria petrolului si energiei 18 16 2

3 Materiale de baza, constructii si utilitati 29 24 5

4 Servicii 6 6 0

5 Servicii financiare 15 12 3

6 Tehnologie si telecomunicatii 4 2 2
Total 86 73 13

Sursa: prelucrare proprie

Tabelul nr. 2 insumeaza variabilele utilizate in
investigarea ipotezelor propuse spre cercetare. Variabilele
dependente sunt rentabilitatea activelor (ROA) si
rentabilitatea capitalurilor proprii (ROE), ca indicatori ai
performantei financiare pentru companiile selectate. In
literaturé am identificat o serie de studii ce utilizeaza ROA
(Brick et al., 2006; Brown & Caylor, 2006; Jackling & Johl,
2009; Zabri et al., 2016; Karanovic et al., 2020) si ROE
(Lo, 2003; Zabri et al., 2016; Karanovic et al., 2020), ca
indicatori reprezentativi ai performantei financiare.

Tabelul nr. 2. Variabilele utilizate in studiu

Indicatorul ROA indica castigul generat de activele
disponibile (Epps & Cereola, 2008) si incorporeaza
profitabilitatea si eficienta companiei pentru investitori,
reprezentand performanta reala a companiei (Ponnu,
2008). Indicatorul ROE este considerat un indicator de
incredere privind performanta companiilor (Johnson &
Greening, 1999), atét pe termen scurt, cat si pe termen
lung pentru investitori, masurand profitul generat de
companie utilizand investitiile (Epps & Cereola, 2008).

Variabile Perioada Indicatori Formula

Variabile dependente
Rentabilitatea activelor 2018-2023 ROA Rezultatul net / Total Active
Rentabilitatea capitalului
propriu 2018-2023 ROE Rezultatul net / Capital propriu

Variabile independente
Performanta de mediu 2018-2023 EP Total scor/Scor optim de raportare
Performanta sociald 2018-2023 SP Total scor/Scor optim de raportare
Performanta economica 2018-2023 FP Total scor/Scor optim de raportare
Performanta de
sustenabilitate 2018-2023 S Total scor/Scor optim de raportare
Variabile de control

Méarimea companiei 2018-2023 Sz Log din Total active
Levierul financiar 2018-2023 LEV Total datorii / Total active

Sursa: prelucrare proprie
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Variabilele independente utilizate in studiu sunt parametrii
de performanta a sustenabilitatii, raportati de companiile
cotate la BVB in rapoartele anuale sau de sustenabilitate.
Pe baza literaturii de specialitate (Kiigikbay & Sriic(,
2019; Duque-GCrisales & Aguilera-Caracuel, 2021; Jyoti &
Khanna, 2021) am identificat criteriile aferente raportarii
celor trei dimensiuni ale performantei de sustenabilitate
(performanta de mediu, performanta sociala si
performanta economica). Conformitatea rapoartelor
companiilor analizate a fost masurata pentru cele trei
dimensiuni (economica, sociald si de mediu) folosind
scoruri de la 0 la 2. Astfel, valorile 2, 1 si 0 inseamna
informatii complete, informatii incomplete, respectiv, fara
informatii despre sustenabilitate. Scorul optim de raportare
pentru companii este 22 (Tabelul nr. 3).

Prima componenta a sustenabilitatii este performanta de
mediu (EP), care reflectd practicile de management ale
companiei privind managementul riscurile de mediu i
este un indicator generat dintr-un scor obtinut prin
identificarea punctelor tari si slabe ale companiilor cu

i Roma®™™

privire la raportarea informatiilor despre protejarea
mediului inconjurator, precizarea activitatilor privind
protejarea mediului inconjurator, prezentarea nivelului de
poluare, litigii de mediu si nivelul de cercetare i
dezvoltare. Performanta sociala (SP) incorporeaza
responsabilitatea companiilor fata de comunitate si
reputatia acesteia in gestionarea problemelor sociale, si
include informatii despre structura angajatilor, relatiile
dintre management si angajati, litigii cu angajatii si
realizarea de donatii. Performanta economica (FP)
analizeaza gradul in care managementul companiei
actioneaza in interesul investitorilor si reflecta capacitatea
acestuia de a conduce si dirija activitatile cu scopul
generarii de profituri. Acest indicator este generat prin
identificarea punctelor tari si slabe ale companiilor cu
privire la politicile de management al riscului, valorile cash
flow-ului si rezultatului net. Ultimul indicator este
performanta de sustenabilitate (S), fiind un scor combinat
si ponderat al celor trei subcomponente ale performantei
sustenabile: performanta de mediu, sociald si economica.

Tabelul nr. 3. Indicatorii aferenti raportarii sustenabilitatii

Performanta de sustenabilitate
Performanta de mediu
(EP)
Prezentarea nivelului de poluare

Litigii de mediu
Nivelul de cercetare si dezvoltare

Performanta sociala  Structura angajatilor

(SP) Relatiile dintre management si angajati
Litigii cu angajatii
Donatii
Performanta Politicile de management al riscului

economica (FP) Cash flow (pozitiv-1, negativ - 0)

Rezultatul net (pozitiv-1, negativ - 0)

Sustenabilitate (S) Total

Precizarea de activitati privind protejarea mediului inconjurator

Scor optim de raportare

Informatii privind protejarea mediului inconjurator 2

= N DD NN DD DN

N
N

Sursa: prelucrare dupd Kiigiikbay and Siirticii (2019), Duque-Grisales and Aguilera-Caracuel (2021), Jyoti and Khanna (2021)

La sfarsit am inclus variabilele de control, Marimea
Companiei (SZ) si Levierul financiar (LEV) in modelul
econometric (Nguyen et al., 2021).

Nr. 4(180)/2025

3.2. Statistica descriptiva si corelatia

In Tabelul nr. 4 sunt calculate media, abaterea standard
si valorile minme si maxime ale variabilelor independente,
dependente si de control pentru esantionul selectat.
Informatiile prezentate sunt generate pentru 73 de
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companii roménesti cotate la BVB pe piata Reglementata,
la categoriile Premium, Standard si Int'l, obtindndu-se in
total 438 de observatii. Analiza descriptiva subliniaza
valori medii pozitive pentru variabilele dependente, ROA
(0,053) si ROE (0,088). Variabilele independente,
Performanta de mediu (EP), Performanta sociala (SP),
Performanta economica (FP) si Performanta de
sustenabilitate (S), inregistreaza valori medii de 0,479,
0,658, 0,873 si, respectiv, 0,616. In privinta variabilelor de
control, Marimea companiei (SZ) si Levierul financiar
(LEV), se identifica valorii medii de 8,614 si, respectiv,
0,314.

Observam ca in raportarea informatiilor cu privire la
performanta de sustenabilitate, interesul companiilor
incluse n studiu este Tn descrierea practicilor privind
performanta economica (de la minim 0,25 la maxim 1, cu
o valoare medie de 0,873) si performanta sociala (de la

minim 0,125 la maxim 1, cu o valoare medie de 0,658).
Desi performanta de mediu a atins valoare maxima (1),
totusi s-au identificat companii ce nu au prezentat
informatii cu privire la aceasta performanta. Aceste
rezultate indica preocuparea companiilor pentru doua
dimensiuni ale performantei de sustenabilitate: economica
si sociala.

Realizand o analiza in functie de clasificarea industriilor,
companiile din domeniul financiar detin cele mai mari
valori medii pentru variabilele independente incluse in
studiu, respectiv 0,575 pentru performanta de mediu si
0,811 pentru performanta sociald, in schimb cele mai
profitabile sunt companiile din industria petrolului, care
inregistreaza cele mai mari valori medii la variabilele ROA
(0,069) si performanta economicé (0,9409), precum si
companiile din industria bunurilor de larg consum
(aproximativ 0,145 pentru indicatorul ROE).

Tabelul nr. 4. Statistici descriptive

Indicator N ROA ROE EP SP FP S Sz LEV
Observatii 438 438 438 438 438 438 438 438 438
Media 438 0,053 0,088 0,479 0,658 0,873 0,616 8,614 0,314
St. Dev. 438 0,104 0,196 0,25 0,247 0,171 0,211 0,923 0,254
Minim 438 -0,306 -1,1 0 0,125 0,25 0,136 6,213 0,002
Maxim 438 1,15 1,812 1 1 1 1 11,209 1,283
Industrii

Industria bunurilor de larg consum 13 0,027921 0,144982 0,4 0,6875 0,875 0,590909 7,145494 0,714555
Industria petrolului si energiei 16 0,069055 0,133798 0,447222 0,595486 0,940972 0,590909 9,304510 0,354308
Constructii si utilitati 24 0,021021 0,039495 0,244444 0,604167 0,847222 0,484849 8,265544 0,2835
Servicii 6 0,048186 0,085086 0,448611 0,576389 0,793403 0,557765 8,188859 0,315417
Servicii financiare 12 0,061268 0,075804 0,575 0,811198 0,924479 0,724432 9,260945 0,235936
Tehnologie si telecomunicatii 2 0,055052 0,077203 0,569231 0,697115 0,903846 0,676573 8,349604 0,325012

Sursa: prelucrare in RStudio

Figura nr. 1 indica matricea corelatiei (corelatia Pearson)
dintre variabilele utilizate Tn studiul realizat. Astfel,
indicatorul ROA se afla in corelatie pozitiva si
semnificativa cu variabilele ROE (0,80) si performanta
economica (0,31), iar indicatorul ROE se afla in corelatie

pozitiva si semnificativa cu performanta economica (0,23).

Observam ca intre variabilele dependente si cele
independente nu exista o corelatie puternica, eliminandu-
se orice problema de multicoliniaritate. Tn schimb, intre
variabilele independente (EP, SP, FP si S) se observa
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corelatii moderate (0,5<r <0,75 ) si puternice (r > 0,75),
dar faptul ca aceste variabile nu intra in regresie nu
implica probleme de multicoliniaritate.

3.3. Metoda de cercetare

Pentru investigarea ipotezelor utilizdm o metoda populara
de cercetare in literatura de specialitate (Van de Velde et
al., 2005; Reddy & Gordon, 2010; Duque-Grisales &
Aguilera-Caracuel, 2021; Jyoti & Khanna, 2021; Nguyen
et al,, 2021), si anume analiza de regresie.
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mai mici patrate (OLS). Folosind testul F, identificam ca
modelul de regresie cu efecte fixe este cel mai potrivit
pentru esantionul selectat (p < 0,05).

In Tabelul nr. 5 analizam modelul de regresie potrivit
pentru datele de tip panel folosite. Propunerile sunt axate
pe modelul de regresie cu efecte fixe sau metoda celor

Figura nr. 1. Matricea corelatiei

Pearson's
Correlation

5
' J.

-1.0 -05 00 05 1.0

-0.04 0.23 0.01 -0.03 002 | ROE
ns S ns ns ns

0.04 0.31 0.13 0.05 013 ROA
ns *xk % ns *%

-0.20 0.07 0.03 -0.09 -0.12 0.04 -0.04 | Ev

i ns ns ns * ns ns
e % Q %4 Q )
&S & & g &

nsp>=005 *p<0.05**p<001;, and ** p < 0.001

Sursa: prelucrare proprie in RStudio

Tabelul nr. 5. Model de regresie pentru date de tip panel

Ecuatia Model de regresie
ROA ~ (EP+SP+FP)* (SZ + LEV) (1)
F = 3,3338, df1 = 72, df2 = 354, p-value = 4,991e-14
ROA~S§*(SZ+LEV) (2)
F =2,7524, df1 = 72, df2 = 360, p-value = 3,228e-10
ROE ~ (EP+SP+FP) * (SZ + LEV) (3)
F = 4,6362, df1 = 72, df2 = 354, p-value < 2,2e-16
ROE ~ S *(SZ +LEV) (4)
F = 4,4533, df1 = 72, df2 = 360, p-value < 2,2e-16

Modelul de regresie cu efecte fixe

Modelul de regresie cu efecte fixe

Modelul de regresie cu efecte fixe

Modelul de regresie cu efecte fixe

Sursa: prelucrare proprie in RStudio
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4. Rezultate si discutii

in urma analizei de regresie identificam impactul calitatii
de raportare a performantei de sustenabilitate prin cadrul
Triple Bottom Line (TBL) asupra performantei financiare a
companiilor cotate la Bursa de Valori Bucuresti (BVB) pe
piata Reglementat, la categoriile Premium, Standard si
Int'l, in perioada 2018 - 2023.

In Tabelul nr. 6 sunt prezentate in modelul (1) rezultatele
analizei de regresie a datelor panel pentru variabila
rentabilitatea activelor (ROA) si raportarea performantei
de mediu (EP), sociala (SP) si economica (FP), iar in
modelul (2) se testeaza influenta raportarii performantei
de sustenabilitate asupra variabilei rentabilitatea activelor
(ROA) a companiilor incluse in esantion. Variabila EP (-
2,539) prezinta o relatie inversa si semnificativa cu ROA
(p<0,05), iar FP (2,903) influenteazéd semnificativ si pozitiv
ROA (p<0,01). In schimb, variabilele SP si S nu prezinté o
influenta semnificativa asupra indicatorului rentabilitatea
activelor (p>0,05).

Aceste constatari sugereaza ca se confirma ipotezele de
cercetare H1a si H3a, conform cérora ROA este influentat
semnificativ de raportarea performantei de mediu si
economice. Desi raportarea performantei de mediu
conduce la scaderea performantei financiare, raportarea
performantei economice determina cresterea rentabilitatii
activelor a companiilor incluse in studiu. Raportarea
performantei sociale si de sustenabilitate nu influenteaza
performanta financiara, ceea ce inseamna c& se resping
ipotezele de cercetare H2a si H4a.

Tabelul nr. 7 prezinta in modelul (1) rezultatele analizei
de regresie a datelor panel pentru variabila rentabilitatea
capitalului propriu (ROE) si raportarea performantei de
mediu (EP), sociala (SP) si economica (FP), iar in modelul
(2) testeaza influenta raportarii performantei de
sustenabilitate asupra variabilei rentabilitatea capitalului
propriu (ROE) a companiilor incluse in esantion.
Observam ca toate variabilele independente incluse in
studiu influenteazé semnificativ indicatorul rentabilitatea
capitalului propriu (ROE).

Astfel, variabila EP (-5,360) influenteaza semnificativ si
negativ indicatorul ROE (p<0,01), ceea ce inseamna ca
raportarea performantei de mediu conduce la diminuarea
rentabilitatii capitalului propriu (ROE). Tn schimb,
variabilele SP (4,739), FP (3,317) si S (2,061) influenteaza
semnificativ si pozitiv indicatorul ROE (p<0,01). Putem
spune ca raportarea performantei sociale, economice si
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de sustenabilitate sporeste valorarea indicatorului
rentabilitatea capitalului propriu (ROE) a companiilor
incluse in studiu in perioada 2018-2023. Aceste constatari
confirma ipotezele de cercetare H1b, H2b, H3b si H4b.

Tabelul nr. 6. Analiza de regresie dintre variabila

Variabila

dependenta

Model
EP

SP

FP

S

LY 4

LEV
EP:SZ
EP:LEV
SP:SZ
SP:LEV
FP:SZ
FP:LEV
S:8Z

S:LEV

Observatii
R2
Adjusted R2

F Statistic

(1)
-2,539™
(1,042)

1,081
(0,965)
2,903+*
(0,566)

0,310**
(0,066)
-0,098
(0,121)
0,303*
(0,119)

-0,855"**

(0,230)
-0,160

(0,110)
0,880**
(0,215)

-0,282***

(0,068)
-0,354*
(0,206)

438
0,292
0,125

354)

ROA

13,241 (df=11;

dependenta ROA si variabilele
independente

0,470
(0,436)
0,122+
(0,047)

-0,216**

(0,071)

-0,054
(0,048)
0,018
(0,137)
438
0,084
-0,112

6,576 (df=5;

360)

0 “**0.001 “** 0.01 ** 0.05°." 0.1 *’

Sursa: prelucrare proprie in RStudio
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Tabelul nr. 7. Analiza de regresie dintre variabila

Variabila
dependenta
Model

EP
sP

FP

s

sz

LEV
EP:SZ
EP:LEV
SP:SZ
SP:LEV
FP:SZ
FP:LEV
s:sZ

S:LEV

Observatii
R2
Adjusted R?

F Statistic

(1)
-5,360"**
(1,831)
4,739
(1,698)
3317
(0,995)

0,582*
(0,116)
-0,116
(0,212)

0,624
(0,210)

1,119
(0,404)

-0,560%*
(0,193)

0,168
(0,379)

-0,329

(0,120)
0,471
(0,363)

438
0,236
0,057

9,945™* (df=11;

354)

dependenta ROE si variabilele
independente

2,061
(0,748)
0,348+
(0,081)
0,169
(0,121)

0,218
(0,083)
-0,481%*
(0,234)

438
0,060
-0,141

4,587 (df=5;

360)

0 ***0.001 ** 0.01 * 0.05°’ 0.1°’

Sursa: prelucrare proprie in RStudio

In Tabelul nr. 8 se prezinta recapitulativ situatia ipotezelor
propuse in studiu. Din analiza datelor concluzionez ca
doar ipotezele de cercetare H2a si H4a au fost respinse,
fiind considerate nesemnificative. Celelalte ipoteze sunt
considerate semnificative si, prin urmare, nu pot i
respinse. Se poate concluziona ca raportarea
performantei de sustenabilitate de catre companiile cotate
la BVB pe piata Reglementata, la categoriile Premium,

Nr. 4(180)/2025
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Standard si Int'l, in perioada 2018-2023 prezinta o
influenta semnificativa asupra performantei financiare a
acestora.

Tabelul nr. 8. Stadiul ipotezelor aferente studiului

Ipoteza Pozitie Ipoteza Pozitie

H1a Acceptata H3a Acceptata
H1b Acceptata H3b Acceptata
H2a Respinsa Hda Respinsa
H2b Acceptata H4b Acceptata

Sursa: prelucrare proprie

Scopul cercetarii privind analiza impactului calitatii
raportarii performantei de sustenabilitate asupra
performantei financiare a companiilor cotate la BVB pe
piata Reglementatd, la categoriile Premium, Standard si
Int'l, in perioada 2018-2023 a fost atins. Studiul
demonstreaza ca raportarea performantei sociale,
economice si de sustenabilitate conduce la cresterea
performantei financiare a companiilor incluse in studiu, in
schimb raportarea performantei de mediu este in relatie
negativa cu performanta financiara. Rezultatele empirice
sugereaza faptul ca scorurile raportarii performantei de
sustenabilitate sunt asociate pozitiv cu performanta
financiara a companiilor selectate.

Obiectivul studiului a fost identificarea impactului raportarii
performantei de sustenabilitate asupra performantei
financiare a 73 de companii cotate la BVB pe piata
Reglementatd, la categoriile Premium, Standard si Int'l, in
perioada 2018-2023. Utilizand cadrul de masurare a
sustenabilitatii, Triple Bottom Line (TBL), evaluam
calitatea raportarii integrata a problemelor de mediu,
sociale si economice in companiile incluse in studiu.

Rezultatele studiului sugereaza ca indiferent de calitatea
informatiilor de sustenabilitate identificate in rapoartele
anuale si in rapoartele de sustenabilitate a companiilor
selectate, impactul real al acestei initiative costisitoare de
raportare independenta poate fi masurat doar printr-un
angajament considerabil fatd de obiectivele de dezvoltare
sustenabila.

Aceste rezultate sunt in concordanta cu teoria partilor
interesate. Desi partile interesate pot sa nu fie constiente
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de impactul pe termen scurt al activitatilor economice
asupra mediului, sustinem ca implementarea practicilor
sustenabile constiente creeaza avantaje competitive
companiilor atét pe termen scurt, cat si pe termen lung.

Putem spune ca obiectivul cercetarii a fost atins, cel mai
neconcludent rezultat a fost faptul ca indicatorul de
rentabilitate a activelor (ROA) nu a fost afectat de
raportarea performantei sociale si de sustenabilitate a
companiilor incluse in studiu. In schimb, raportarea
performantei sociale si de sustenabilitate a companiilor
influenteaza semnificativ si pozitiv indicatorul de
rentabilitate a capitalului propriu (ROE). Raportarea
performantei de mediu conduce la diminuarea atét a
rentabilitatii activelor, cat sia capitalului propriu.

Rezultatele obtinute nu sunt in concordanta cu
constatarile cercetatorilor (Jyoti and Khanna, 2021), unde
performanta de sustenabilitate a companiilor din India se
afla in relatie semnificativa si negativa cu indicatorul de
rentabilitate a capitalului propriu. Spre deosebire de India,
in Roménia, performanta financiara a companiilor cotate
la BVB pe piata Reglementat, la categoriile Premium,
Standard si Int'l, in perioada 2018-2023 este influentata
pozitiv si semnificativ de raportarea de sustenabilitate.

Problemele de sustenabilitate au inceput sa fie abordate
si de economiile emergente din Uniunea Europeana, mai
mult incepand cu anul 2016, datorita adoptarii Directivei
2014/95/EU, cu aplicabilitate de la 1 ianuarie 2017 si
OMFP 1938/2016 prin care s-a introdus Declaratia

1. Adams, C. A. (2002). Internal organisational factors
influencing corporate social and ethical reporting.
Accounting, Auditing & Accountability Journal, 15(2),
223-250. http://dx.doi.org/10.1108/09513570210418905

2. Arvidsson, S. & Dumay, J. (2022). Corporate ESG
reporting quantity, quality and performance: Where to
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Strategy and the Environment, 31(3), 1091-1110.
http:/dx.doi.org/10.1002/bse.2937
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nefinanciara. Astfel, companiile sunt obligate sa publice
informatii de sustenabilitate. Prin Ordinul ministrului
finantelor nr. 85/2024, incepand cu intocmirea situatiilor
financiare anuale 2024, entitatile mijlocii si mari de interes
public au obligatia sa elaboreze, sa publice si sa supuna
auditarii raportarile de durabilitate.

Studiul actual prezintd implicatii semnificative atat pentru
partile interesate, cat si pentru literatura de cercetare.
Pentru investitori se clarifica relatia dintre calitatea
raportarii performantei de sustenabilitate si performanta
financiara, contribuind la diminuarea riscului in companii.
Totodata, prezentul studiu contribuie si la imbogatirea
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asupra performantei financiare.
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ritmul dezvoltarii afacerilor, trebuie sa-si schimbe
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insistandu-se pe tranzitia de la dezvoltarea traditionala la
dezvoltarea sustenabild, prin care performanta de
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scorul obtinut din evaluarea acesteia sa prezinte mai
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Reglementarile privind sustenabilitatea au cunoscut in
ultimii ani o dezvoltare acceleratd la nivel global,
manifestand abordari diferite in Statele Unite ale Americii
(SUA) si in Uniunea Europeand (UE). Aceste initiative
urméresc consolidarea transparentei corporative,
sprijinirea procesului de decarbonizare si promovarea
responsabilitétii sociale. Totodata, ele reflecta o tendinta
de convergenta catre un cadru global unificat, in care
standardele internationale (International Sustainability
Standards Board -ISSB, Global Reporting Initiative - GRI,
Sustainability Accounting Standards Board - SASB) se
imbind cu reglementarile europene specifice (Corporate
Sustainability Reporting Directive - CSRD, European
Sustainability Reporting Standards - ESRS), cdutand un
echilibru intre uniformizarea globala si particularitétile
regionale. Prezentul studiu analizeaz& aseménarile si
diferentele dintre reglementérile privind raportarea si
auditul sustenabilitatii din SUA si UE, printr-o abordare
calitativa ce combind analiza documentard cu evaluarea
comparativa. Totodata, pentru a ilustra aplicarea practica
a acestor cadre normative, este prezentat un studiu de
caz asupra a doud companii din sectorul financiar - ING
Group (Europa) si JPMorgan Chase (SUA).
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Introducere

Raportarea ESG (Environmental, Social and Governance
- Meidu, Social si Guvernanta) a devenit cruciald atat
pentru companii si investitori, cat si si pentru autoritati.
Presiunile reglementare din ultima vreme, in special din
cadrul UE, au condus la o standardizare a informatiilor si
la introducerea auditului extern ca o conditie esentiala
pentru cresterea credibilitatii (Pantazi, T., 2024).

Peisajul reglementarilor de sustenabilitate este marcat de
contraste intre Uniunea Europeana (UE) si Statele Unite
ale Americii (SUA). Principalele masuri din Inflation
Reduction Act (IRA), ce reprezintd o lege adoptata in SUA
in anul 2022 cu scopul de a reduce emisiile si a sprijini
energiile, sunt blocate sau vizate pentru anulare. Acest
lucru afecteaza sprijinul pentru energia curata si vehicule
electrice, iar regulile emise de Comisia pentru Valori
Mobiliare si Burse din SUA, cunoscuta ca Securities and
Exchange Commission (SEC) privind divulgarea riscurilor
climatice sunt suspendate (ESGDIVE, 2025). in acelasi
timp, proiectele finantate de Agentia pentru Protectia
Mediului, cunoscuta ca Environmental Protection Agency
(EPA), intdmpina dificultdti din cauza ingheturilor
bugetare. Tn acelasi timp, companiile continua sa adopte
standarde voluntare precum Global Reporting Initiative
(GRI), Sustainability Accounting Standards Board (SASB)
si Science Based Targets initiatives (SBTi), sustinute de
cerintele investitorilor pentru transparenta ESG.
Orientandu-ne spre peisajul Statelor Unite, observam cum
state precum California si New York continug sa
implementeze politici climatice ambitioase. La nivelul UE,
cadrul de sustenabilitate ramane solid, coerent si include
directive esentiale precum Corporate Sustainability
Reporting Directive (CSRD), Corporate Sustainability Due
Diligence Directive (CSDDD), Emissions Trading System
(ETS), Taxonomia si Planul pentru Economia Circulara.
Totusi, cu scopul de a reduce presiunea asupra
companiilor, UE a introdus noi masuri de simplificare si
amanare a cerintelor de raportare, in timp ce aplicarea
obligatiilor de analiza riguroasa si supravegherea
ratingurilor ESG devin din ce in ce mai etapizate si mai
clare (Institute of Sustainability Studies, 2025).

Pana in prezent, atat SUA, cét si UE si-au mentinut
angajamentul fatd de obiectivele climatice si promovarea
practicilor sustenabile, cu toate ca adopta abordari diferite.
Ambele regiuni sustin transparenta corporativa si
raportarea ESG, prin reguli precum CSRD in UE si
reglementarile SEC in SUA, oferind si stimulente pentru
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energia regenerabila (Frankel et.al, 2025). Totusi, UE se
remarca printr-un cadru mai strict i mai cuprinzator. Acest
cadru observam ca se aplica si companiilor non-europene
si include si mecanisme clare de taxare a carbonului
(ETS), analiza riguroasa in lantul de aprovizionare
(CSDDD) si standarde riguroase privind biodiversitatea si
economia circulara. In contrast cu UE, SUA are o
abordare mai fragmentatd, avand reguli suspendate sau
in revizuire la nivel federal, dar cu initiative consistente la
nivel de stat. Cu toate acestea, SUA se remarca printr-o
orientare mai pronuntata catre stimulente economice i
competitivitate. Avand Tn vedere toate acestea, companiile
globale se gasesc nevoite sa isi adapteze strategiile ESG
in functie de complexitatea si specificul fiecarui cadru de
reglementare in care isi desfasoara activitatea (KPMG,
2025).

Obiectivul acestei cercetari consta in realizarea unei
analize comparative intre standardele europene si cele
globale de raportare si de audit al sustenabilitatii (ESRS
vs. IFRS S1/S2, GRI, SASB), cu scopul de a evalua
punctele de convergenta/divergenta, beneficiile si
constrangerile, dar si implicatiile pentru auditorii financiari.
Am ales aceste doua regiuni prin prisma faptului ca au
jurisdictii, politici si cadre de reglementare diferite si sunt
sustinute de economii distincte atét din punct de vedere
structural, cat si ca nivel de dezvoltare. Aceste diferente
ofera un cadru relevant pentru analizarea modalitétii in
care fiecare abordeaza raportarea si auditul
sustenabilitatii. Pentru a evidentia mai bine diferentele am
realizat si un studiu de caz comparativ intre doua
companii ce activeaza in sectorul financiar din Europa i
SUA. n cadrul prezentului studiu am abordat atat cadrele
de raportare a sustenabilitatii, cat si standardele de audit
asociate, punand accent pe asemanarile si diferentele
dintre abordarea globala si cea europeana. In timp ce
raportarea de sustenabilitate este prezentata ca fiind o
premisa esentiala pentru audit, auditul este analizat in
cadrul lucrarii din perspectiva unui mecanism care are
rolul de a spori si asigura credibilitatea informatiilor
raportate.

Rezultatele acestei cercetari adauga un plus de valoare
atét literaturii de specialitate, cat si practicii profesionale.
Analiza evidentiaza atat convergentele, cat si diferentele
dintre standardele de raportare ESG aplicate in cele doua
jurisdictii. Prezentul studiu releva faptul ca acestea
urmaresc obiective similare si promoveaza principii
comparabile de transparenta si responsabilitate.
Divergentele identificate fac referire cu precadere la
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gradul de rigoare si caracterul obligatoriu al cerintelor. Tn
timp ce unele reglementari sunt mai stricte si impuse prin
norme legale, altele au un caracter voluntar si flexibil.
Aceasta perspectiva ofera o imagine clara asupra
standardelor de raportare ESG si demonstreaza ca
diferentele percepute sunt adesea mai reduse decét s-ar
crede. Acest lucru are implicatii directe cu privire la
armonizarea practicilor, dar si pentru viitorul rol al profesiei
de auditor.

Restul lucrarii este organizat dupa cum urmeaza: prima
sectiune trece in revist literatura ce vizeaza cadrele de
raportare si audit al sustenabilitatii, a doua sectiune
prezinta metodologia cercetarii, sectiunile trei si patru
prezinta rezultatele obtinute, iar, in final, concluziile
rezuma ideile dezbatute, subliniaza limitele si implicatiile
studiului nostru.

1. Revizuirea literaturii de
specialitate: GRI vs. SASB vs.
IFRS $1/52 vs. ESRS

Standardele GRI (Global Reporting Initiative) si SASB
(Sustainability Accounting Standards Board) ofera
perspective diferite asupra raportarii sustenabilitatii.
Acestea nu sunt incompatibile, ele putand fi utilizate
complementar, in functie de scopul raportului si de
publicul tinta. Standardele GRI se concentreaza cu
precadere pe impactul organizational asupra mediului si
societatii. Acesta reflecta o abordare centrata pe partile
interesate si pe materialitatea din perspectiva sociala. In
schimb, SASB adopta o abordare centrata pe investitor,
axata pe relevanta financiara a informatiilor ESG
(Environmental, Social and Governance) si pe raportarea
specifica in functie de industrii. Alegerea intre cele doud
cadre depinde mult de nevoile de comunicare specifice
fiecérei organizatii. In acelasi timp este de subliniat si
potentialul lor de a fi aplicate impreuna in functie de
audienta si obiectivele de raportare (Pizzi et. al, 2023).

La nivel international, IFRS Foundation, prin intermediul
International Sustainability Standards Board (ISSB), are
drept scop armonizarea abordarilor existente prin
elaborarea unui cadru global de raportare adaptat nevoilor
pietelor financiare. Acesta are in vedere integrarea unor
principii de sustenabilitate mai cuprinzitoare. in Uniunea
Europeana, standardele ESRS (European Sustainability
Reporting Standards) au aceeasi tendinté de unificare. Ele
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impun companiilor obligatii de raportare ce includ atét
impactul asupra mediului si societatii, cat si raportarea
consecintelor financiare ale activitatii lor in piata (IFRS,
2021).

In Europa, performanta ESG ridicatd, impreuna cu
independenta sporita a consiliilor de administratie dar si
potentialul solid de crestere sunt corelate cu o
imbunétatire a profitabilitatii companiilor. In acest sens, se
considera ca o dimensiune mai mare a consiliilor de
administratie poate aduce avantaje, prin intermediul unei
expertize diversificate, dar si prin intermediul unei
supravegheri strategice eficiente. In acelasi timp, un
numar excesiv de intalniri se considera ca pot duce la
ineficiente decizionale. De asemenea, marimea firmelor
este considerata ca fiind un indicator care genereaza un
impact negativ asupra performantei. Acest lucru este
datorat complexitatii operationale, dar si cerintelor de
reglementare. Pentru a minimiza aceste riscuri devine
recomandata consolidarea guvernantei corporative prin
crearea de consilii independente si diversificate, impreuna
cu eficientizarea proceselor decizionale si standardizarea
raportarilor climatice conforme cu standardele
internationale. In acest fel devine posibil a se transforma
angajamentele ESG in avantaje financiare concrete in
mediul european (Al-Kubaisi si Abu Khalaf, 2025).

Raportarea sustenabilitatii constituie un element esential
in evaluarea impactului companiilor asupra mediului Si
societatii. In acelasi timp este si un instrument strategic
pentru informarea partilor interesate. Prin parti interesate
ne referim atat la investitori, cat si la clienti si la autoritati
de reglementare. in context, cadrele de raportare deja
existente, respectiv, GRI, SASB, IFRS/ISSB si ESRS, au
rolul de a oferi abordari diferite, dar totusi complementare.
Astfel putem afirma ca daca GRI promoveaza raportarea
impactului extins, cu accent pe materialitatea sociala si pe
nevoile partilor interesate, SASB adopta o perspectiva
centratd pe investitor, axata pe relevanta financiara si pe
particularitatile sectoriale. Raportandu-ne la nivel
international, IFRS Foundation, prin intermediul ISSB, are
drept scop armonizarea acestor abordari printr-un cadru
global adaptat pietelor financiare, integrénd astfel principii
de sustenabilitate mai cuprinzitoare. In spatiul european,
standardele ESRS ce au fost elaborate in cadrul directivei
CSRD impun obligatii detaliate de raportare prin
intermediul carora se releva conceptul de dubla
materialitate. Acestea includ nu doar impactul asupra
mediului si societatii, dar si efectele financiare ale
activitatilor. Presiunea pe care o exercita investitorii,
intensificarea reglementérilor, dar si necesitatea alinierii la
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obiectivele climatice globale au scopul de a stimula
adoptarea acestor standarde. Prin urmare, integrarea
sustenabilitatii in raportarea financiara reprezinta un pas
esential spre o economie responsabila si rezilienta
(Nielsen, C., 2023).

Prin intermediul analizei acestor cadre se evidentiaza
diferentele de abordare dintre principalele regiuni
economice. In acest sens, Uniunea European3 se
remarca prin adoptarea unor masuri mai riguroase si cu
caracter obligatoriu in domeniul raportarii sustenabilitatii.
Dovada in acest sens a stat introducerea Directivei privind
raportarea sustenabilitatii corporative (CSRD). Directiva
are rolul de a extinde obligatiile de raportare si inlocuieste
vechea Directiva privind raportarea non-financiara
(NFRD). CSRD impune companiilor sa furnizeze informatii
detaliate privind impactul lor economic, social si de mediu.
Aceste date trebuie supuse unei forme de verificare
limitata, cunoscuta in literatura de specialitate ca ,limited
assurance”, avand drept obiectiv sporirea credibilitatii
raportarilor. La nivel international, Global Reporting
Initiative (GRI) continua sa ofere cele mai utilizate
standarde de raportare a sustenabilitatii. GRI pune accent
pe transparenta impactului in toate cele trei dimensiuni
ESG. In acelasi timp, in SUA raportarea sustenabilitati se
bazeaza in mare parte pe cadre ce au caracter voluntar,
precum Sustainability Accounting Standards Board
(SASB). Acestea furnizeaza standarde de contabilitate
pentru sustenabilitate destinate companiilor listate la
bursa, si se concentreaza pe relevanta informatiei pentru
investitori. In 2021 Fundatia IFRS a creat International
Sustainability Standards Board (ISSB), cu scopul de a
elabora un set global de standarde armonizate in
domeniul raportarii sustenabile. In timp ce UE impune
standarde obligatorii, SUA mentine o abordare flexibila,
chiar daca interesul pentru cadre obligatorii are un trend
ascendent (Fleaca, B., Fleaca, E., Corocaescu, M., 2023).

Diferentele de abordare atét europene si cat si americane
se regasesc si in modalitatea in care diversi actori
relevanti, precum organizatii private (GRI, SASB, IIRC)
dar si entitati institutionale (EFRAG, IFRS Foundation),
concureaza simultan pentru a influenta crearea
standardelor de raportare a sustenabilitati. Hammed
Afolabi, Ronita Ram si Gunnar Rimmel (2022) prezinté in
cadrul articolului ,Harmonization of Sustainability
Reporting Regulation: Analysis of a Contested Arena”
aceasta competitie sub forma conceptului de ,arene”.
Conform analizei lor, aceasta competitie se desfasoara in
cadrul unor ,arene” distincte. In Europa, GRI si ESRS
promoveaza o orientare spre impact, in timp ce in SUA,
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SASB si ISSB/IFRS sunt axate pe materialitatea
financiara. Aceste diferente de strategie si orientare indica
faptul ca armonizarea globala este inca departe de afi
implementata. Astfel, se impune factorilor de decizie si
autoritatilor de reglementare clarificarea si redefinirea
rolurilor si standardelor, in vederea construirii unei arhitec-
turi coerente de raportare sustenabila la nivel global.

Aceste diferente de orientare se reflecta si in efectele
generate de reglementérile europene. De exemplu, Ries
Breijer si René P. Orij (2022) au investigat impactul
Directivei privind raportarea non-financiara (NFRD,
2014/95/UE) asupra comparabilitatii informatiilor de
sustenabilitate furnizate de companiile europene. Astfel, s-
a demonstrat ca organizatiile care au fost obligate sa
raporteze conform NFRD au adoptat mai frecvent cadre
de raportare orientate spre investitori, cum ar fi SASB. n
acelasi timp, firmele care au raportat voluntar au avut
tendinta de a merge spre cadre multi-stakeholder, precum
GRI, observandu-se in ultima vreme o tendinta de
convergentd. Din ce in ce mai multe companii au inceput
sa combine cadrele centrate pe investitor cu cele orientate
spre partile interesate avand in vedere cresterea
comparabilitatii informatiilor. Totodata, se constata ca
raportarile obligatorii genereaza mai multa asimetrie
informationala, acest lucru fiind datorat unui limbaj
standardizat, in timp ce raportarile voluntare reduc
aceasta asimetrie printr-un nivel mai mare de transparenta
si detaliu. Toate aceste descoperiri sunt dovada importan-
tei sporite, alegerii cadrului de raportare in influentarea
calitatii si comparabilitatii informatiilor non-financiare.

2. Metodologia cercetarii

Pentru a evalua convergenta/divergenta standardelor de
audit de sustenabilitate din mai multe jurisdictii am utilizat
0 metoda de cercetare calitativa. In acest sens am
analizat si interpretat rapoarte, acte normative, reguli si
standarde de sustenabilitate aplicate in cadrul a mai multe
zone geografice cu scopul de a intelege continutul,
sensul, implicatiile si contextul. Astfel au fost analizate
concepte, termeni juridici, principii i relatii intre normele
impuse n cadrul a mai multe zone geografice. in cadrul
analizei comparative am ales sa ne raportam cu
precadere la UE si SUA atét datorita relevantei globale, a
influentei economice si a diferentelor semnificative de
abordare dintre cele doua, cét si a interoperabilitatii in
curs de dezvoltare, precum si a importantei pe care cele
doua regiuni le au din perspectiva investitionala.
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Pentru a putea urmari aplicarea efectivd a acestor
standarde au fost incluse in analiza si rapoartele de
sustenabilitate publicate de catre ING Group (UE,
Olanda) si JP Morgan Chase (SUA).

Am ales sa analizam ING si JPMorgan deoarece
reprezintd doua dintre cele mai importante institutii
financiare din Europa si SUA, ambele avéand capacitatea
de a reflecta particularitatile mediului economic si de
reglementare din care provin. ING este un exemplu
relevant de banca europeana care pune accent pe
digitalizare si sustenabilitate si a adoptat un cadru
legislativ riguros impus de UE. in schimb, JPMorgan este
un lider global care, operand pe piata americana,
beneficiaza de mai multa flexibilitate. Compararea celor
doud permite o intelegere mai profunda a diferentelor
strategice dintre sistemele bancare europene i
americane, oferindu-se astfel o perspectiva valoroasa

asupra modului in care contextul regional influenteaza
performanta si directiile de dezvoltare ale marilor banci.

3. Analiza comparativaa
standardelor de sustenabhilitate

In contextul global actual, caracterizat de preocupéri
crescande privind schimbarile climatice si
responsabilitatea corporativa, standardele de raportare a
sustenabilitatii au avut o evolutie semnificativa. Punctul
culminant a fost marcat de obligativitatea aplicarii ESRS
incepand cu anul 2024.

In cadrul Figurii nr. 1 am ilustrat evolutia principalelor
standarde de raportare a sustenabilitatii. Totodata, am
evidentiat si tranzitia de la initiative voluntare, precum
SASB si TCFD, cétre reglementarile obligatorii la nivel
european.

Figura nr. 1. Cronologia principalelor standarde de raportare a sustenabilitatii

Sursd: cercetarea autorilor

Standardele IFRS S1 ,Cerinte generale pentru
prezentarea informatiilor financiare legate de durabilitate ”
- ,General Requirements for Disclosure of Sustainability-
related Financial Information” impreuna cu IFRS S2
,Prezentari legate de clima” — ,Climate-related
Disclosures” (ISSB, 2023) stabilesc cerintele privind
dezvaluirea informatiilor ce sunt relevante financiar, cu
privire la sustenabilitate. Acestea au scopul de a ajuta
investitorii in evaluarea riscurilor si oportunitatilor. Avand
la baza patru piloni: guvernanta, strategia, gestionarea
riscurilor, indicatori/obiective, permite folosirea altor cadre
cunoscute precum GRI, SASB, CDSB (Climate Disclosure
Standards Board). IFRS S2 a venit complementar lui IFRS
S1, fiind centrat pe domeniul climatic. Acesta implica
raportarea emisiilor GES (Scope 1, 2, 3), analiza
scenariilor si stabilirea obiectivelor climatice. In cadrul
documentului ,Rezumat al proiectului: Prezentari generale
legate de sustenabilitate” — ,Project Summary: General
Sustainability-related Disclosures” (2023) este subliniata
compatibilitatea IFRS S1 cu alte cadre internationale. In
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CSRD -

2014 - NFRD 2016 - SASB - 2017 -TCFD - 2021 -
(UE) LANSARE LANSARE PROPUS

2023 - IFRS
$§1/82 -
LANSARE

2024 - ESRS -
OBLIGATORIU

cadrul documentului ,Aplicarea IFRS S1 atunci cand se
raporteaza doar prezentarile legate de clima, in
conformitate cu IFRS S2” - ,Applying IFRS S1 when
reporting only climate-related disclosures in accordance
with IFRS S2” (2025) se clarifica faptul ca IFRS S1 se
aplica chiar si atunci cand se raporteaza doar factorii
legati de clima, dar respectéand cerintele generale
relevante privind asigurarea coerentei si flexibilitatii in
tranzitia catre standardele ISSB.

Standardele GRI (Global Reporting Initiative), prezentate
n cadrul documentului ,O scurtd introducere a
standardelor GRI’- ,A Short Introduction to the GRI
Standards” (2023), reprezinta cadrul cel mai utilizat la
nivel global pentru raportarea sustenabilitatii. Acestea pun
accent pe transparenta si responsabilitatea fata de
impactul economic, de mediu si social. Tn cadrul GRI 1,
,Fundament” — ,Foundation” (2021) sunt stabilite
principiile si cerintele de baza, ce definesc materialitatea
prin identificarea impacturilor semnificative si implicarea
partilor interesate, alaturi de cerintele cu privire la

2022- ISSB -
LANSAT DE IFRS

AUDIT FINANCIAR, anul XXTII



Standardele de raportare si audit al raportarii de sustenabilitate/durabilitate & ap

— intre convergenta globala si specific european

itoril,
:\\‘d\ op &
&

ol

Cam,
(RTINS

coerenta, calitatea datelor si documentarea procesului de
raportare. In cadrul GRI 2, ,Prezentari generale” —
,General Disclosures” (2021), sunt oferite indrumari cu
privire la prezentarea informatiilor generale, inclusiv
guvernantd, strategie si procese de materialitate. Se
recomanda transparenta privind auditul si asigurarea
extemna a datelor raportate. In cadrul GRI 3, ,Subiecte
materiale” — ,Material Topics” (2021), este detaliat
procesul de evaluare si prezentare a subiectelor materiale
si se cere descrierea managementului si rezultatelor
pentru fiecare. O alta cerinta este marcata de actualizarea
periodica a acestora cu scopul de a se asigura alinierea
cu asteptarile internationale in domeniul sustenabilitatii.

Uitdndu-ne la cadrul conceptual SASB, putem observa ca
sunt definite scopul, caracteristicile si principiile de baza
ale standardelor SASB. Accentul se pune pe identificarea
informatiilor de sustenabilitate care sunt de referinta

it Romi®™

pentru investitori. Documentul subliniaza ideea ca
standardele SASB sunt create special pentru a sustine
deciziile economice ale furnizorilor de capital si pun
accent pe sectorialitate. Fiecare industrie are riscuri ESG
diferite. Astfel, apare si nevoia unor indicatori specifici.
SASB utilizeaza conceptul de materialitate financiara.
Conform acestui cadru, sunt raportate doar informatiile
care pot influenta decizille financiare ale investitorilor. In
acelasi timp, promoveaza consistenta, comparabilitatea si
fiabilitatea in cadrul raportarii. Cadrul evidentiaza faptul ca
standardele SASB nu impun managementului o strategie
anume ESG, ci doar solicitd o raportare care sa fie de o
relevanta sporita pentru investitori (SASB, Conceptual
Framework, 2017).

Pentru o imagine mai claré a asemanarilor si diferentelor
am folosit diagrama Venn (Figura nr. 2).

Figura nr. 2. Comparatie UE vs. SUA in raportarea sustenabilitatii

UE
CSRD/ESRS,
Obligatoriu;
Dubla
materialitate,
GRI frecvent

Sursa: cercetarea autorilor

Orientandu-ne mai departe catre CSRD, putem afirma ca
propunerea acesteia extinde aplicabilitatea catre toate
companiile mari si catre toate companiile listate pe pietele
reglementate, cu exceptia microintreprinderilor listate. De
asemenea, introduce cerinte de raportare mai detaliate i
asigura ca informatiile privind sustenabilitatea sunt
auditate si validate. n plus, companiile vor avea obligatia
de a eticheta digital informatiile raportate, pentru ca
acestea sa poata fi citibile de catre masini si s&

Nr. 4(180)/2025

SUA
SASB,
Voluntar,

Materialitate
financiara, ISSB
in dezvoltare

alimenteze punctul unic de acces european, exact cum
este prevazut in Planul de actiune pentru Uniunea Pietelor
de Capital (Primec, A., Belak, J., 2022).

Tn timpul perioadei de schimbare, pana la 1 octombrie
2026, tarile care apartin Uniunii Europene pot permite
utilizarea unor standarde proprii pentru auditul raportarii
privind sustenabilitatea/durabilitatea. Comitetul European
pentru Supravegherea Auditorilor a oferit ghiduri, care nu
sunt obligatorii, pentru a ajuta la aplicarea acestor cerinte
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in primii pasi, iar mai térziu se va elabora un cadru comun
pentru toata Uniunea (CEAOB 2024). Dupa aceasta faza,
se pregateste o tranzitie posibila catre un nivel mai strict
de verificare, denumit ,asigurare rezonabild”, actiune care
ar trebui sa se intdmple pana cel tarziu in 2028. Acest
lucru ar insemna o apropiere mare intre auditul

rapoartelor ESG si cel al situatiilor financiare traditionale.

De asemenea, Uniunea Europeana analizeaza
introducerea standardului ISSA 5000, creat de IAASB,

Tabelul nr. 1. Standardele ESG - UE vs. SUA

care este un model de referinta, global, pentru auditurile
de sustenabilitate. Acest lucru ar contribui la alinierea
internationala in ceea ce priveste raportarea si verificarea
ESG. (ICAEW 2024).

Pentru o imagine detaliata dar structurata, in cadrul
Tabelului nr. 1 am rezumat diferentele si am subliniat
suprapunerile dintre cadre si particularitatile regionale.
Astfel, am evidentiat convergenta treptata a standardelor
spre un cadru global coerent de raportare a sustenabilitatii

Standard/Cadru Obligatoriu Regiune Conditii
CSRD DA UE Companii mari, IMM-uri listate
ESRS DA UE Cei care intra sub CSRD
IFRS S1/S2 Uneori Global ,('.n Companii listate, la cererea autoritatilor
unele tari) '
Audit ESG Partial UE Obligatoriu pentru raportarile CSRD
GRI NU Global Voluntar, dar recomandat
SASB NU Global (USA) Voluntar, mai ales pentru investitori
Raportare non-financiar3 DA UE Prin CSRD (aItfeI,.deplpde de legislatia
nationala)
SEA (SUA) Uneori SUA Reguli propuse pentru companiile listate
privind riscurile climatice

Sursa: cercetarea autorilor

4. Analiza comparativa
a companiilor financiare
europene Si americane

Luénd ca referinté rapoartele de sustenabilitate publicate
de doua dintre cele mai reprezentative companii ce
activeaza in sectorul financiar, ING Group (UE, Olanda) si
JP Morgan Chase (SUA), putem observa abordarile
diferite, in functie de regiuni, ai celor doi actori.

ING Group este unul dintre pionierii raportarii sustenabile
integrate, fiind printre primele institutii financiare care au
adoptat metodele GRI si ESRS. Tn anul 2024, au lansat un
raport de sustenabilitate complet verificat de un auditor
extern, in cadrul caruia au respectat toate cerintele CSRD.

ING Group se evidentiaza prin aplicarea stricta a
principiului materialitatii duble. Tn Raportul Responsible
Banking Progress Statement (2024) compania prezinta
clar rezultatele unei evaluari a dublei materialitati, conform
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ESRS/CSRD. Aceasta implica analiza atat a impactului
asupra mediului si a societétii, inclusiv a finantarii
proiectelor ecologice, cat si a riscurilor legate de
schimbarile climatice pentru activitatea bancii
(Responsible Banking Progress Statement — ING 2024).

Tn anul 2024, in cadrul declaratiei de sustenabilitate a
grupului ING ce face parte din raportul anual, se
mentioneaza explicit c& informatiile privind ESG au fost
supuse unei verificari externe, realizata de un auditor
independent.

Pe partea de guvernantd ESG, ING a imbunétatit
structura de conducere pentru sustenabilitate, anuntand
infiintarea si functionarea permanenta a unui comitet ESG
in cadrul Consiliului de Supraveghere. Acesta se ocupa cu
integrarea si monitorizarea aspectelor ESG la nivel
strategic. Cu privire la taxonomia UE, rapoartele din 2024
contin si informatii despre adaptarea activelor la
Taxonomia UE, cu indicarea procentului de activitate
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considerat ,aliniat cu taxonomia”, in conformitate cu
cerintele din CSRD si ESRS.

JP Morgan Chase (SUA) utilizeaza standardele SASB si
TCFD, fara o obligatie de raportare externa impusa de
SEC (in 2025, regulile fiind inca blocate). Acestia publica
anual un Cadru al politicilor de mediu si sociale impreuna
cu un raport de sustenabilitate bazat pe volum. Raportarile
lor sunt caracterizate de abordarea materialitatii financiare
si pun accentul pe riscurile ESG relevante pentru
investitori. Lipsa auditului ESG formalizat si faptul ca

%in Roma®®

informatiile nu sunt supuse unui proces de asigurare
externa sunt o alta trasatura caracteristica rapoartelor lor.
Guvernanta ESG este caracterizata prin existenta unui
comitet de risc ESG, dar fara integrare completa in bord.
Majoritatea initiativelor lor sunt voluntare, fiind semnatari
ai Net-Zero Banking Alliance, dar fara obiective
cuantificate clare. JP Morgan Chase a abordat o publicare
transparenta a riscurilor climatice prin TCFD.2.
Comparatia intre cele doua entitati economice este
sintetizatd in Tabelul nr. 2.

Tabelul nr. 2. Analiza comparativa ING vs. JP Morgan Chase

Caracteristici ING Group (UE) JP Morgan Chase (SUA)

Cadru de raportare ESRS, GRI, CSRD SASB, TCFD
Tip de materialitate Duala (impact + financiar) Financiara (centrata pe investitor)

Audit ESG Nu (Voluntar)
Taxonomie Verde Da (raportata conform norme UE) Nu

. " Da (ESG este integrat in raportul Nu (ESG este separat de raportarile
Raportare integrata , . . !
financiar) financiare)

Sursa: Cercetarea autorului

Figura nr. 3. Nivelul de integrare ESG

5
4
3
2
| I
0
Integrare strategica Audit ESG
ESG

Raportare conforma  Aliniere la Taxonomie
standardelor

Materialitate dubla
Verde

H ING Group  ® JP Morgan Chase

Sursa: cercetarea autorilor
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In Uniunea Europeand, auditorii sunt din ce in ce mai
nevoiti s8 dezvolte competente transversale in domeniul
ESG, acest lucru fiind datorat faptului ca auditul
sustenabilitatii devine o componenta esentiala a auditului
legal al situatiilor financiare, conform cerintelor impuse de
Directiva CSRD. In contrast, Statele Unite oferd un
context mai flexibil, dar fragmentat, in care firmele de
audit pot valorifica oportunitati comerciale prin furnizarea
de servicii voluntare de asigurare ESG. Acest aspect este
datorat lipsei unui cadru federal unitar. Practicile
organizationale reflecta aceste diferente de reglementare
care se pot observa si in cadrul nivelului de integrare
ESG, pe care |-am prezentat in Figura nr. 3.

Raportandu-ne la graficul din Figura nr. 3, putem remarca
cum ING Group ilustreaza integrarea profunda a
sustenabilitatii in strategia corporativa si raportarea
auditata, in timp ce JP Morgan Chase adopta o abordare
voluntara, axata pe transparenta pentru investitori si
conformare cu standarde precum TCFD sau SASB.
Rezultatele analizei evidentiaza o diferenta structurala
intre modalitétile de abordare a celor doua institutii, astfel
accentuénd diferentele intre cele doud piete pe care
activeaza. Modelul european este caracterizat prin
conformare stricté la cerintele reglementate si integrarea
deplina a sustenabilitatii in strategia corporativa, in timp
ce modelul american este axat pe un model de initiativa
voluntara si spre transparenta catre mediul investitional.
Aceasta divergenta evidentiaza nu doar niveluri distincte
de integrare ESG, ci si diferentele de filozofie
organizationala in raport cu sustenabilitatea.

9. Concluzii

In concluzie, comparatia dintre Uniunea Europeand si
Statele Unite Tn ceea ce priveste raportarea sustenabila
este relevanta atét din cauza influentei majore pe care
acestea le au asupra economiei globale, cét si din cauza
diferentelor dintre ideile si structurile institutionale.
Alegerea acestei comparatii permite o analiza echilibrata
intre reglementare si piete, oferind concluzii utile pentru
cercetarea in domeniul ESG, guvernantei corporative si
finantelor sustenabile.

Atét UE, cat si SUA sunt doi actori economici relevanti si
de o mare importanta la nivel mondial. Impreund, UE si
SUA cumuleaza cea mai mare parte din pietele financiare,
investitiile internationale si companiile multinationale.
Asadar, deciziile lor privind raportarea sustenabila au
efect de propagare globala.
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in urma analizei diferentelor semnificative de abordare,
putem afirma ca aceasta ofera un contrast analitic valoros
din punct de vedere al evaluarii eficientei si aplicabilitatii.
Din punctul de vedere al importantei pentru investitori si
companii multinationale, cele doua cadre de reglementare
afecteaza in mod direct strategiile ESG a firmelor listate,
politicile interne de guvernanta si transparenta si, nu in
ultimul rand, fluxurile de capital sustenabile. Prin urmare,
analiza comparativa a standardelor din aceste doua zone
geografice ofera o perspectiva practica asupra realitatii
actuale si de conformare transatlantica.

In cadrul cercetarii au fost descoperite diferente de
abordare intre UE si SUA. Ambii actori adopta abordari
structurale diferite cu privire la reglementarea
sustenabilitatii. Astfel, observam c& UE are tendinta de a
adopta un cadru mai rigid, bine reglementat si obligatoriu
prin directive precum CSRD, cu standarde uniforme ESRS
si principii solide precum cel de dubla materialitate. in
acelasi timp, SUA pune accent mai mult pe ideea de
materialitate financiara si pe nevoile investitorilor, prin
intermediul SEC si IISB. Astfel, SUA genereazé un cadru
mai fragmentat la nivel federal, dar si mai putin prescriptiv.

Cu toate ca ambii actori pleaca de la fundamente diferite,
totusi, atat UE cat si SUA sunt implicate in initiative de
armonizare prin organisme precum: ISSB (IFRS
Foundation), sustinut de SUA; EFRAG si ESRS, din
partea UE.

Prin urmare, toate aceste diferente dintre cadrul
obligatoriu si unitar adoptat de UE si abordarea SUA, care
este mai flexibila si mai fragmentatd, reflectd atét prioritati
de reglementare diferite cat si viziuni de ansamblu diferite
asupra rolului sustenabilitatii in raportarea corporativa si in
activitate. Cu toate acestea, desi stricta respectare a
cerintelor reglementate, specificd Uniunii Europene, si
integrarea sustenabilitatii in strategia corporativa,
caracteristica abordérii Statelor Unite, pot parea initial
doua directii distincte, ele nu sunt complet divergente.
Ambele urmaresc cresterea transparentei, imbunatatirea
performantei corporative si reducerea impactului negativ
asupra mediului si societatii. Diferentele de cadru si
metodologie nu exclud existenta unor obiective comune i
a unei zone de convergentd, in special in contextul
globalizarii pietelor si al initiativelor internationale de
armonizare a standardelor ESG. Asadar, regulamentele
stricte si initiativele strategice pot fi vazute ca elemente
complementare, care sunt capabile sa se sustina reciproc
in promovarea unei economii sustenabile la nivel global.
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Datorita ritmului accelerat al actualizarii standardelor de
audit al sustenabilitatii, dar si al schimbarilor legislative,
acest studiu prezinta si anumite limitari ce pot afecta
relevanta informatiilor pe termen lung. Faptul ca ne-am
concentrat atentia pe UE si SUA poate diminua
aplicabilitatea practica a concluziilor. Astfel, exista
probabilitatea de a nu fi cuprins in totalitate diversitatea
practicilor la nivel global. Ca directii viitoare de cercetare,
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Existenta continug a unei companii este unul dintre cele
mai importante obiective. Din acest motiv, atunci cand
auditeazd o companie auditorii trebuie sa evalueze
capacitatea companiei de a rdméne operationalé pe piatéd
in viitorul previzibil. Acest studiu isi propune sa analizeze
principalii factori care ar trebui luati in considerare in
procesul de audit, legati de evaluarea continuitatii
activitétii, evidentiind totodatd rolul auditorilor. Esantionul
utilizat a fost format din 27 de companii i 84 de rapoarte
de audit, extrase din baza de date Audit Analytics, pentru
perioada 2016-2023. Companiile auditate au provenit in
principal din domeniul industriei prelucrétoare (60%) si din
domeniul comertului cu ridicata si cu amanuntul (15%).
Rezultatele aratg ca exista si factori suplimentari, pe l&ngé
cei financiari, care pot fi luati in considerare, cum ar fi
industria, opinia din anul precedent si asa mai departe.
Opinia auditorului este de o importanta esentiala deoarece
influenteaza increderea investitorilor si comportamentul
acestora, iar transparenta situatiilor financiare este
imbun4tétita.

Cuvinte cheie: continuitatea activitatii; raportul
auditorului; opinia de audit; incertitudine; risc; faliment;
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Introducere

La infiintarea unei companii, obiectivul principal este
obtinerea de profit si cresterea ca o entitate sanatoasa.
Cu toate acestea, in unele cazuri, acest obiectiv nu este
atins si, din aceasta cauza, este esential ca auditorii sa
evidentieze in raportul lor de audit c&nd o companie se
poate confrunta cu perioade de dificultati financiare, fie
prin calificarea opiniei, fie prin stipularea acestui lucru in
sectiunea ,Aspecte cheie de audit” (Key Audit Matters —
KAM)). Aspectele cheie de audit sunt acele elemente
considerate ,semnificative” in procesul de audit care
trebuie comunicate comitetului de audit deoarece implica
judecati importante, elaborate sau subiective cu privire la
un cont semnificativ sau la prezentarea situatiilor
financiare ale perioadei curente.

Pham (2022) subliniaza ca ipoteza continuitétii activitatii
este una fundamentald, mai ales atunci cand se vorbeste
despre pregatirea situatiilor financiare. Respectand acest
principiu, riscul ca societatea sa intre in lichidare in
urmétoarele 12 luni este neglijabil (Messier s.a., 2017). In
procesul de audit, auditorii poarta responsabilitatea de a
evalua daca societatea se confrunta cu o indoiala
substantiala cu privire la capacitatea sa de a continua
activitatea pentru o perioada rezonabila de timp. Daca
evaluarea este negativa, deci compania se confrunta cu
un risc substantial, auditorul poate emite o opinie privind
continuitatea activitétii, aceasta fiind una dintre cele mai
ambigue sarcini pentru un auditor. Daca o companie
primeste o opinie privind continuitatea activitatii, acest
lucru indica faptul ca entitatea nu este capabila sa isi
sustina activitatea. Utilizatorii situatiilor financiare au
incredere in auditori si in evaluarea acestora cu privire la
gradul in care principiul continuitatii activitatii a fost
indeplinit, astfel incét partile interesate considera opinia
de audit ca fiind de o importanta semnificativa atunci cand
iau decizii, deocarece ea poate semnala incertitudini
semnificative legate de companie, pana la faliment.

I studiul lor, Carey s.a. (2008) analizeaza o populatie de
companii australiene care primesc o opinie modificata
privind continuitatea activitatii si un esantion potrivit de
companii care se confrunta cu perioade de dificultati
financiare si care inregistreaza o opinie de audit fara
rezerve. Rezultatele lor arata ca schimbarea auditorului
este asociata pozitiv cu primirea unei opinii cu rezerve
privind continuitatea activitatii. Cu toate acestea, nu au
gasit dovezi empirice ale unei predictii auto-implinite
privind probabilitatea crescuta ca firma sa dea faliment
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dupa primirea opiniei. In ceea ce priveste onorariul de
audit, autorii subliniaza faptul c& auditorii care emit opinia
calificata cu privire la evaluarea continuitatii activitatii,
pentru prima data, pierd proportional mai multe onorarii,
deoarece pierd clienti prin schimbarea firmei sau prin
falimentul companiei, decat companiile care emit opinii de
audit fara rezerve cu privire la continuitatea activitatii chiar
si pentru firmele aflate in dificultate financiara.

Obiectivul lucrarii este de a evidentia importanta opiniei
auditorului cu privire la evaluarea continuitatii activitatii si,
de asemenea, daca auditorul poate prezice riscul de
dificultati financiare sau chiar de insolventa pe baza
informatiilor furnizate de companie si, de asemenea, pe
baza intuitiei sale profesionale. Pentru a analiza
rapoartele auditorului privind evaluarea continuitatii
activitatii, au fost selectate 27 de companii listate la Bursa
de Valori Bucuresti (BVB) pentru perioada 2010-2023,
incluzand astfel si perioada anterioara implementarii
noului format al raportului de audit, facand totodata o
comparatie intre cele doua abordari.

Lucrarea este structurata dupa cum urmeaza: urmatoarea
sectiune contine o trecere in revista a literaturii stiintifice
privind continuitatea activitatii si sectorul de audit, a treia
sectiune descrie metodologia cercetarii, iar a patra
sectiune prezinta rezultatele obtinute si cateva comentarii.
Ultima sectiune prezinta un rezumat al lucrarii, impreuna
cu concluziile si limitele cercetarii.

1. RECENZIA LITERATURII
DE SPECIALITATE

Prezumptia ca o entitate isi va continua activitatea in
viitorul previzibil este baza elaborarii situatiilor financiare
conform legislatiei internationale si nationale. La nivel
international, aceasta conditie este stipulatd de Standardul
International de Audit (ISA) 570 Continuitatea activitatii,
care afirma c& profesionistii nu pot prezice astfel de
evenimente sau conditii viitoare, iar inexistenta unei
explicatii referitoare la incertitudinea evaluarii continuitatii
activitatii in raport nu trebuie tratata ca o garantie ca
societatea are capacitatea de a-si continua activitatea fara
a se confrunta cu riscuri legate de continuitatea activitatii.

Situatiile financiare, in ansamblu, ofera o imagine fidela a
performantei si starii financiare a unei societéti, iar
auditorii ar trebui sa si exprime opinia in ceea ce priveste
respectarea tuturor principiilor contabile. Din cauza
consecintelor negative suferite de o societate atunci cand
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primesc o opinie cu rezerve, tot mai multi auditori includ
incertitudinile privind evaluarea continuitatii activitatii in
sectiunea dedicata aspectelor cheie de audit.

Gallizo si Saladrigues (2016) au evidentiat in studiul lor
motivele reticentei din partea partilor interesate care pot
aparea dupa primirea unei opinii cu rezerve privind
continuitatea activitatii:

o Presiunea din partea clientului, care stie c& o opinie
privind continuitatea activitatii poate pune in pericol si
mai mult pozitia entitatii. Instiintarea partilor interesate
ale unei entitati cu privire la pozitia negativa pe care o
poate avea 0 companie poate genera consecinte
importante, cum ar fi lipsa de incredere din partea
actionarilor, ceea ce poate duce la vanzarea actiunilor
acestora si poate genera o pierdere importanté a
capitalului companiei pe termen foarte scurt. Din
aceasta cauza, compania va incerca sa-i convinga pe
auditori prezentandu-le planuri de viabilitate care pot
proiecta o evolutie pe termen mediu a pozitiei
companiei si, prin aceasta, amanand opinia de audit
privind continuitatea activitatii.

e increderea auditorului in entitate, actionand cu
buna-credinta si rational, avand incredere ca
societatea poate face fata crizei si poate iesi din ea.
Asadar, acesta va incerca s& améne opinia de audit
privind continuitatea activitatii si sa le ofere timp sa se
redreseze din situatia actuald. Pana in momentul in
care auditorul stabileste ca criza cu care se confruntd
compania este ireversibila, moment in care, acesta va

emite opinia de audit privind continuitatea activitatii.

o Dezvoltarea firmei de audit. Se poate intAmpla ca o
firma care emite un numar semnificativ de opinii
privind continuitatea activitatii sa fie luaté in
considerare ca fiind susceptibila la acestea de catre
firmele care solicita serviciile sale. Acest lucru poate
duce la un numar mai mic de contracte, deoarece multi
clienti pot alege alte firme care sunt mai putin
susceptibile de a emite rapoarte de audit privind
continuitatea activitatii.

Exista multi profesionisti in audit care au dovedit ca
emiterea unei opinii de audit privind continuitatea activitatii
este urmaté imediat de o scadere a situatiei financiare a
entitatii. S-a argumentat c& aceasta scadere brusc a fost
cauzata de solicitarile auditorului, obligand firma sa
reflecte toate activele si pasivele in bilant in functie de
valoarea lor, conform regulilor si principiilor de evaluare
(Ajona s.a., 2012). In acest caz, inregistrarea unei opinii
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privind continuitatea activitatii va genera un efect
neasteptat asupra utilizatorilor informatiilor, deoarece
acestia nu se asteapta ca conturile lor sa scada fara
niciun avertisment.

Studiul realizat de Pham (2022) a evidentiat c& situatia
financiara, acumularea de pierderi, intérzierea in emiterea
raportului de audit si frecventa sedintelor consiliului de
administratie influenteaza semnificativ opiniile privind
continuitatea activitatii emise de auditorii independenti.

Pozitia financiara a unei entitéti descrie sanatatea sa
financiara. Situatiile financiare ale unei entitati sunt un
instrument care poate fi utilizat pentru a evalua daca firma
se afla in deficit sau surplus financiar. Ross s.a. (2015)
arata ca o companie care se confrunta cu perioade de
dificultati financiare poate indica un faliment viitor, care se
poate reflecta in fluxul sdu de numerar operational ca fiind
insuficient pentru a acoperi toate datoriile curente.
Dificultatile financiare apar atunci cand o companie
inregistreaza fluxuri de numerar negative si rate financiare
scazute si nu isi poate rambursa datoriile (Beaver, 1966;
Platt si Platt, 2002). Dificultatile financiare duc adesea la
faliment, ceea ce inseamna ca evaluarea continuitatii
activitatii este indiscutabild. Mutchler (1985) sustine ca
starea financiara negativa a unei companii poate fi mai
grava daca aceasta primeste o opinie de audit privind
continuitatea activitatii. Atunci cand stabilitatea unei
companii este buna probabilitatea de a-si continua
activitatea este mai mare. Din acest motiv, auditorii emit
opinii privind continuitatea activitatii daca entitatea
auditata se afla intr-o situatie financiara precara si nu isi
mai poate sustine activitatea. Cea mai utilizatd metoda in
masurarea starii financiare a unei companii este utilizarea
modelului Altman (Gallizo si Saladrigues, 2016).

De asemenea, opinia de audit privind continuitatea
activitatii poate fi tratata in raport cu multi alti factori, cum
ar fi: intarzierea raportului de audit, sedintele consiliului de
administratie, dimensiunea firmei de audit, indicatorii
financiari (levier financiar, profitabilitate, lichiditate) sau
dimensiunea companiei (Pham, 2022). Perioada dintre
inchiderea exercitiului financiar si data emiterii raportului
de audit se numeste perioada de intérziere a raportului de
audit sau decalajul de audit. Cu cat decalajul de audit este
mai lung, cu atat apar mai multe semnale de inregistrare a
unei opinii privind continuitatea activitatii. Dupa cum
subliniaz& Geiger s.a. (2005), auditorii emit adesea opinii
privind continuitatea activitatii atunci cand rapoartele de
audit sunt intérziate.
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Exista putine studii realizate cu privire la sedintele
consiliului de administratie raportate la opiniile de audit
modificate, iar acestea dau rezultate mixte si
neconvingatoare (Omer s.a., 2020). Farinha si Viana
(2009) au concluzionat ca frecventa sedintelor consiliului
de administratie creste calitatea raportarilor financiare si
reduce, de asemenea, probabilitatea inregistrarii unei
opinii de audit modificate. Omer s.a. (2020) sustin ca,
documentat statistic, exista o relatie pozitiva si
semnificativa intre sedintele consiliului de administratie si
o opinie de audit modificata. Concluziile lor evidentiaza
faptul ca frecventa acestor sedinte nu contribuie la
reducerea posibilitatii de a primi o opinie de audit privind
continuitatea activitatii, deoarece sedintele se organizeaza
nu neaparat pentru discutarea aspectelor financiare si a
calitatii raportarilor financiare, ci mai degraba pentru
aspecte strategice si juridice.

Un alt punct de vedere legat de opiniile de audit privind
continuitatea activitatii este dimensiunea firmei de audit.
Multi cercetatori au opinii diferite cu privire la acest
subiect, dar majoritatea sustin ca firmele de audit de
dimensiuni mai mari ofera opinii de audit mai credibile, iar
misiunea lor de audit este calitativa. Datorita credibilitatii
lor in randul investitorilor, acestea sunt din ce in ce mai
solicitate pentru indeplinirea misiunilor de audit. Craswell
s.a. (1995) a concluzionat c&, de obicei, clientul
recunoaste rapoarte de audit de calitate superioara de la
companiile mari de audit, acest lucru fiind motivat de
faptul ca acestia considera ca auditorii sunt mai bine
pregatiti i au recunoastere internationala si prezenta
evaluarii inter pares, trasaturi adesea asociate cu
calitatea. Deoarece opinia de audit privind continuitatea
activitatii este ca un semnal pentru firmele aflate in
dificultate financiara, conducerea tinde sa evite primirea
unei astfel de opinii si este adesea tentata sa schimbe
auditorul si s caute o opinie de audit nemodificata.

Ratele financiare sunt, de asemenea, abordate in legatura
cu o opinie modificata. Carcello si Neal (2000) au
constatat ca efectul de levier este asociat in mod
semnificativ cu o opinie modificata, in special cu una
privind continuitatea activitatii. Feng si Li (2014) afirma ca
entitatile mai mici, cu o rata mai mare a efectului de levier,
sunt mai predispuse sa inregistreze o opinie de audit
privind continuitatea activitatii. De asemenea,
profitabilitatea este o metrica contabild care ajuta la
evaluarea starii financiare a unei companii. Cu cét profitul
este mai mare, cu atat increderea investitorului este mai
mare $i acesta este mai dispus sa investeasca in entitate.
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Prin urmare, companiile care inregistreaza profit sunt mai
putin susceptibile de a primi opinii privind continuitatea
activitatii (Bellovary s.a., 2007; Gallizo si Saladrigues,
2016). Lichiditatea afecteaza capacitatea entitatii de a-si
acoperi datoriile pe termen scurt (Subramanyam, 2014).
Cu cat este mai mica capacitatea companiei de a-i
indeplini obligatiile pe termen scurt, cu atéat este mai mare
probabilitatea inregistrarii unei opinii privind continuitatea
activitatii.

Un alt aspect tratat este legat de dimensiunea companiei,
care se poate referi la activele totale, vanzari si
capitalizarea de piata. Mutchler (1985) a concluzionat ca
auditorii emit mai des o opinie privind continuitatea
activitatii pentru o entitate mica decét pentru una mare,
deoarece tind sa creada ca firmele mai mari sunt mai
capabile sa isi rezolve problemele financiare decét cele
mai mici. Si din aceasta cauza, firmele mai mari nu
primesc mai des opinii privind continuitatea activitatii,
deoarece se gestioneaza singure si accelereaza
cresterea, acest lucru descurajand auditorul sa emita o
opinie privind continuitatea activitatii.

Studiile anterioare identifica multi factori asociati cu
opiniile de audit privind continuitatea activitatii, chiar daca
acestea au dat rezultate inconsistente. Gallizo si
Saladrigues (2016) sustin ca declinul financiar,
inregistrarea pierderilor si auditul efectuat de o companie
de audit mica cresc sansele unei companii de a primi o
opinie privind continuitatea activitatii. De asemenea,
Geiger si Raghunandan (2002) evidentiaz4 situatia
financiara a entitatii ca principal factor explicativ pentru
aceastd opinie. Bellovary s.a. (2007) indica profitabilitatea,
gradul de indatorare si lichiditatea entitatii ca fiind factori
cheie in determinarea anterioara a includerii sau nu a unui
paragraf privind continuitatea activitatii in opinie, in timp
ce Geiger s.a. (2005) subliniaza faptul ca o intarziere in
emiterea raportului este asociata in mod semnificativ cu
probabilitatea inregistrarii unei opinii privind continuitatea
activitatii. Alti factori luati in considerare, de exemplu,
competenta auditorului, dimensiunea companiei,
dimensiunea auditorului si guvernanta corporativa, releva
rezultate mixte (Geiger s.a., 2019). Pentru a atinge
obiectivul propus, intrebarea de cercetare a lucrarii este:

iC: Ce factori influenteazi opinia de audit
cu privire la continuitatea activitatii
si care este potentialul auditorilor
de a prezice riscul de dificultati
financiare?
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2. METODOLOGIA DE CERCETARE

Metodologia cercetarii este cantitativa si implica un studiu
descriptiv al opiniilor de audit, care va fi detaliat pe anii de
audit, piata bursiera pe care sunt listate companiile incluse
in esantion si domeniile de activitate, pentru a realiza o
previzualizare a esantionului studiat. De asemenea,
analiza se va concentra si pe corelatia dintre opinia de
audit si tipul (dimensiunea) auditorului, tipul opiniei, totalul
KAM-urilor din opinie, opinia privind continuitatea activitatii
din anul precedent, tipul raportului, profitul/pierderea neta
si capitalul propriu ca indicatori financiari care pot fi legati
de incertitudinile privind continuitatea activitatii.

Datele au fost colectate din baza de date Audit Analytics
la 5 mai 2025, pentru perioada 2010-2023, perioada
aleasa incluzand perioada anterioara implementarii noului
format de audit conform ISA 701, precum si perioada
ulterioara acestuia. Baza de date contine date despre
firmele listate la Bursa de Valori Bucuresti (BVB).

i Roma™®

Esantionul selectat pe baza criteriilor de tara, respectiv
Romania, si a existentei incertitudinilor privind
continuitatea activitatii in raportul auditorilor a fost de 28
de companii. Deoarece a existat o lacuna in ceea ce
priveste datele disponibile, 0 companie a fost exclusa din
esantion, ramanénd un numar final de 27 de companii si
84 de opinii in perioada studiata.

2.1 Perioada auditata si piata bursiera

Numarul de opinii emise in perioada analizata este
prezentat in Figura nr. 1. Dupa cum se poate observa,
exista o tendinta ascendenta in perioada 2011-2017,
probabil motivata de criza din 2008, eveniment major
care a creat multe incertitudini pentru companii, in
special legate de capacitatea respectarii continuitatii
activitatii. Dupa punctul culminant din 2017-2018,
tendinta a fost descendenta, atingdnd un minim in
2022, de doar 2 opinii privind continuitatea activitati.

Figura nr. 1. Anul de audit
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Sursa: proiectia autorului, 2025

Opiniile privind continuitatea activitétii emise in perioada
2017-2018, perioada care coincide cu momentul celor mai
multe opinii de audit prezente in perioada analizata, au
fost emise, conform bazelor opiniei mentionate in
rapoartele de audit, din urmatoarele cauze:

Nr. 4(180)/2025

- Probleme de reevaluare si date insuficiente pentru
procedurile de audit;

- Situatii financiare care nu includ deprecieri pe o baza
justa, rezonabila si consecventa;

- Datoriile societatii depasesc activele curente;
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- Cereri de intrare in procedura de reorganizare sau
faliment;

—  Imprumuturi contractate de la parti afiliate, fara a
constitui un provizion;

- Tmprumuturi de la creditori, imposibil de rambursat;

- Activele nete sub valoarea jumatatii valorii capitalului
social subscris;

- Nivel scazut de lichiditate si nivel ridicat de
indatorare.

Figura nr. 2. Piata bursiera le care sunt listate
companiile

Piata secundara = Piataprincipala

Sursa: proiectia autorului, 2025

Un criteriu important de lichiditate este piata pe care
companiile sunt listate la BVB, si anume piata principala si
piata secundara (Figura nr. 2).

Rezultatele arata ca doua treimi dintre companii sunt
listate pe piata principala si o treime pe piata secundara.

2.2 Domeniile de activitate

Datele despre sectorul de activitate au o importanta
semnificativa atunci cand se analizeaza daca o companie
poate respecta sau nu principiul economic al continuitatii
activitatii, deoarece domeniul de activitate in care
activeaza o companie poate fi mai afectat decét oricare
alte domenii. Esantionul studiat, grupat pe domenii de
activitate, cu numarul de opinii emise, este prezentat in
Tabelul nr. 1.

Auditorii au emis cele mai multe opinii referitoare la
evaluarea continuitatii activitatii, pentru companiile care
activeaza in sectorul industriei prelucratoare (60%),
companiile prelucratoare reprezenténd, de asemenea, o
parte semnificativa a esantionului studiat. Alte sectoare
care au prezentat procente semnificative sunt Comertul
en-gros si cu amanuntul (15%), Activitati financiare si de
asigurari (11%), Industria extractiva (6%) si Servicii de
cazare si alimentatie publica (5%). Celelalte industrii au
raportat mai putine opinii privind continuitatea

activitatii.

Tabelul nr. 1. Domeniile de activitate

Codul CAEN Industria L Procent
0510 - 0990 Minerit si cariere 5 6%
1011 - 3320 Productie 50 60%
3511 - 3530 Furnizare de energie electrica, gaz, abur si aer conditionat 1 1%
4110 - 4399 Constructii 1 1%
4511 -4799 Comert en-gros si cu amanuntul 13 15%
5510 - 5630 Activitati de cazare si servicii de alimentatie publica 4 5%
6411 - 6630 Finante, Asiguréri si Piata imobiliara 9 11%
6910 - 7500 Activitati stiintifice si tehnice profesionale 1 1%
Total 84 100%

Sursa: proiectia autorului, 2025
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2.3 Tipul auditorului, opinia emisa si KAM-
urile incluse in opinie

Un factor care trebuie luat in considerare la analiza opiniei
de audit este tipul de auditor care o emite. Exista opinii
contradictorii cu privire la acest subiect, unele dintre ele
find evidentiate si in sectiunea dedicata analizei literaturii
de specialitate. Pe esantionul studiat, in urma sintetizarii
datelor analizate, distributia grafica a tipului de auditor
este prezentata in Figura nr. 3.

Figura nr. 3. Tipul auditorului

Non-Big4 = Big4

Sursa: proiectia autorului, 2025

Dupé& cum se evidentiaza in Figura nr. 3, auditorii din
companiile non-Big4 au o contributie mai mare (82%) la
emiterea rapoartelor esantionului studiat. De asemenea,
companiile Big4 contribuie la auditarea entitatilor, dar intr-
0 proportie mai mica, de doar 18%.

Referindu-ne la distributia companiilor Big4 (Deloitte,
Ernst & Young, KPMG si PricewaterhouseCoopers),
Tabelul nr. 2 arata ca PricewaterhouseCoopers a emis 8
opinii din totalul de 15, Tnregistrand o proportie de 53%,
dominand restul companiilor Bigd. KPMG a emis 4 opinii
(27%), Deloitte & Touche a emis 2 opinii, iar Ernst &
Young a emis o singura opinie Tn esantionul analizat.
Totalul opiniilor de audit Big4 este de 15.

De asemenea, avand in vedere procentul semnificativ pe
care companiile din afara Big4 il au in emiterea opiniei de
audit, este demn de remarcat contributia lor, detaliata in
Tabelul nr. 3.
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Tabelul nr. 2. Distributia auditorilor de tip Big4

Nr. total
Big4 de KAM- Procent
uri
PricewaterhouseCoopers LLP 8 53%
KPMG LLP 4 27%
Deloitte & Touche LLP 2 13%
Ernst & Young LLP 1 7%
Total 15 100%

Sursa: proiectia autorului

Tabelul nr. 3. Distributia auditorilor de tip non-Big4

Non Big4 Nl'; ;«(l)v'l:-al!lge Procent
BDO Audit SRL 22 32%
JP Auditors & Advisors SRL 8 12%
Mazars Romania SRL 5 7%
Auditor Financiar Daniela 4%
Nicolescu 3
Casa de Audit Corvinia SRL 4%
Filiala Pitesti 3
Evalex SA 3 4%
Integral Audit Srl 3 4%
MCO CONTAB Consult Srl 3 4%
Prof Consult SRL 2 3%
Roed! & Partner SRL 2 3%
SC ROMBAC Audit si 3%
Consultantad SRL 2
Sub 2 opinii 13 20%
TOTAL 69 100%

Sursa: proiectia autorului

In categoria companiilor non-Big4 exista 24 de auditori
care au emis 69 de opinii, dintre care BDO Audit SRL are
cel mai mare procent, de 32%, urmata de JP Auditors &
Advisors SRL cu 12%, iar restul auditorilor au emis sub
10% din numarul total de opinii.

De asemenea, un alt subiect de interes este tipul de
opinie emisa. Tabelul nr. 4 prezinta totalul pentru fiecare
tip de opinie, legata de continuitatea activitatii. Mai mult,
este evidentiat totalul KAM-urilor incluse in opinie.
Importanta KAM-urilor se refera la faptul ca, daca
societatea se confrunté cu perioade de dificultai
financiare, cum ar fi insolventa/falimentul, auditorul poate
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sa nu ofere o opinie cu rezerve, ci sa includa aceste
aspecte in sectiunea KAM-uri, pentru a evidentia starea
financiara a companiei, evitand totodata consecintele
negative care pot aparea in urma unei opinii cu rezerve.

Tabelul nr. 4. Opinia de audit

Tipul opiniei Total opinii Total KAM-uri in
opinii
- . 39 47
Opinie necalificata (46%) (51%)
. 36 38
Opinie calificata (43%) (41%)
Imposibilitatea 7 6
exprimarii unei
opinii (8%) (6%)
- X 2 2
Opinie adversa (2%) (2%)
Total 84 93

Sursa: proiectia autorului

In rapoartele care contin cele 84 de opinii au fost
identificate cel putin 93 de KAM-uri, ceea ce inseamna ca
auditorii tind sa fie mai expliciti in ceea ce priveste
problemele si riscurile cu care se confrunta entitatea in
sectiunea KAM-uri, decét in cea de opinie. Prin urmare,
aceasta sectiune a devenit din ce in ce mai utild pentru
investitori, care acorda mult mai multa atentie sectiunii
KAM-urilor, odata ce aceasta a fost inclusa in rapoarte.

2.4 Opinia de audit si opinia privind
continuitatea activitatii din anul
precedent si formatul raportului

Opinia privind continuitatea activitatii emisa in anul
precedent insolventei sau falimentului evidentiaza
contributia auditorului in evaluarea starii financiare a
companiei si semnaleaza potentialele amenintari care pot
afecta capacitatea companiei de a respecta principiul
continuitatii activitatii. Figura nr. 4 prezinta reactia
auditorilor fatd de compania auditata.

Companiile incluse in aceasta analizé sunt doar cele care
au intrat in insolventa sau faliment in perioada studiata,
respectiv un numar de 11 de companii.

Dupéa cum se poate observa, auditorii au evidentiat in
opinia lor problemele viitoare cu care se va confrunta
entitatea. Majoritatea acestora (73%) au emis o opinie
privind continuitatea activitatii, specificand c& societatea
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se confrunta cu incertitudini cu privire la capacitatea sa de
a continua activitatea si oferind eventual sfaturi pentru a
ajuta managerii si consiliul de administratie sa faca fata
situatiei. 9% au emis o opinie fara rezerve in anul
precedent, incluzand incertitudinile din paragraful ,alte
aspecte’, iar alti 18% au specificat clar in sectiunea
aspectelor cheie de audit riscurile si incertitudinile privind
continuitatea activitatii cu care se confrunta societatea,
unii calificand opinia, dar altii nu. Asadar, pe baza acestei
analize, este clar ca auditorul poate prezice viitorul
companiei, pe baza situatiilor financiare ale companiei, a
rationamentului s&u profesional si a altor factori implicati
in procesul de audit, acesta fiind un raspuns la intrebarea
de cercetare propusa la aceasta sectiune.

Figura nr. 4. Opinia privind continuitatea activitatii
emisa in anul anterior falimentului

=DA = NU = KAM

Sursa: proiectia autorului, 2025

Figura nr. 5. Formatul raportului de audit
29%

Fomat vechi

= Format nou

Sursa: proiectia autorului, 2025
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Avéand in vedere noul format al raportului de audit din
2016, care include sectiunea KAM-uri, este important de
subliniat ca, anterior, incertitudinile erau incluse in
sectiunea de opinie, ceea ce implica adesea o opinie
modificatd, sau, intr-o alta sectiune, emiterea unei opinii
fara rezerve, dar cu unele mentiuni legate de continuitatea
activitatii. in esantionul analizat, asa cum se evidentiaza in
Figura nr. 5, au existat mai multe rapoarte pe noul format
al raportului de audit (71%) si doar 29% din rapoarte au
fost pe vechiul format.

2.5 Opinia de audit si indicatorii financiari

Asa cum s-a mentionat inca din introducere si din analiza
literaturii de specialitate, indicatorii financiari joaca un rol
important in procesul de identificare daca o companie se
confrunta cu perioade de dificultati financiare sau cu riscul
de insolventa sau faliment. Profitul net este foarte
important deoarece atrage investitori si este unul dintre
principalii indicatori analizati in timpul procesului
decizional. Din aceasta cauza, pierderea neta poate pune
sub semnul intrebarii sanatatea companiei si ii poate face
pe investitori sa se gandeasca de doua ori inainte de a
investi sau nu in companie. De asemenea, asa cum s-a
subliniat in sectiunea 2.1., rezultatul negativ si capitalul
propriu negativ sunt principalele motive pentru emiterea
unei opinii privind continuitatea activitatii si pentru
existenta unor incertitudini serioase cu privire la
capacitatea companiei de a-si continua activitatea.

In esantionul analizat, Figura nr. 6 evidentiaza raportul
dintre companiile care au inregistrat profit si cele care au
inregistrat pierderi in perioada studiata.

Figura nr. 6. Profitul sau pierderea neta

Profit

= Pierdere

Sursa: proiectia autorului, 2025
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Asa cum reiese din Figura nr. 6, majoritatea companiilor
(74%) au inregistrat pierderi in perioada analizata, ceea
ce sustine ideea ca acest indicator este unul dintre cei mai
buni de luat in considerare atunci cand se studiaza
perspectivele continuitatii afacerii. Doar 26% dintre
companii au inregistrat profit, dar unele dintre ele
inregistreaza, in acelasi timp, capitaluri proprii negative.
Aceasta situatie este prezentata in Figura nr. 7 pentru
toate companiile, nu doar pentru cele cu profit.

Figura nr. 7. Capitalul propriu ‘

m Capital pozitiv Capital negativ

Sursa: proiectia autorului, 2025

O opinie privind continuitatea activitatii poate avea impact
asupra costului capitalului propriu al companiei. Daca
exista indoieli cu privire la capacitatea entitatii de a-si
continua activitatea, investitorii pot solicita o rata mai mare
a rentabilitatii (costul capitalului propriu) pentru a compesa
riscul crescand al investitiei in entitate. In esantionul
analizat, 63% dintre companii au inregistrat capital propriu
pozitiv, dar unele dintre ele au inregistrat si pierderi, iar
doar 37% au inregistrat capital propriu negativ.

Chiar daca au inregistrat o opinie privind continuitatea
activitatii, majoritatea companiilor incluse in esantion au
continuat sa opereze pe piata timp de mai multi ani,
confruntandu-se cu dificultati financiare si numeroase
provocari, dar raménand in continuare operationale. Prin
urmare, persistenta incertitudinii in timp este un factor
esential care trebuie luat in considerare de catre auditor
atunci cand efectueaza evaluarea. Din acest motiv, in
scopul identificarii factorilor de influenta ai unei opinii
privind continuitatea activitatii, in continuare sunt prezen-
tate o statistica descriptiva si o matrice de corelatie. De-
scrierea indicatorilor utilizati este detaliata in Tabelul nr. 5.
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Tabelul nr. 5. Descrierea indicatorilor

Indicator Cod Descrierea
Opinia privind continuitatea activitatii emisa GCOP 1-Da
in anul anterior falimentului 0 - Nu/KAM
. . , . 1 — auditor Big4
Dimensiunea auditorului A 0 — auditor Non-Big
Numadrul total de KAM-uri in opinie De la 11a 8, in functie de raport
Tipul raportului 1~ Nou
pulrap 0 - Vechi
' . 1 — Necalificata
Tipul opiniei 0 A 0 — Alte opini
Status s 1-1In faI|mentllnsolven;a/rquanlzare judiciara
0 - Activa
. . 1 — Profit
Profitul/pierderea neta PL 0 — Pierdere
. 1 — Pozitiv
Capitalul E 0 — Negativ
. . 1 — Principala
Piata bursiera SM A 0 — Secundari
Industria (codul CAEN) | In conformltgte cu CIa§|f|carea Act|V|t?t,|Ior din Economia
Nationald, codificarea la doua caractere

Sursa: proiectia autorului, 2025

Indicatorii alesi se bazeaza pe caracteristicile specifice
implicate de studiu, dar si pe cele alese de alti cercetatori

in studiile lor despre opiniile privind continuitatea activitatii.

Valoarea pragului de referinta este in mare parte aceeasi
pentru toti indicatorii, de la 0 la 1, cu exceptia totalului
KAM-urilor in opinie, care ia in considerare KAM-urile
incluse Tn opinie, ca numar, ce difera de la un raport la
altul. Si, de asemenea, ultimul indicator, industria, ale
carui scoruri variaza de la 0 la 9 datorita codificarii
codurilor CAEN.

Indicatorul pentru opinia privind continuitatea activitatii din
anul precedent (GCOP) a fost ales pentru a evidentia
capacitatea de predictibilitate a auditorului cu privire la
capacitatea companiei de a-si continua activitatea si de a
fi operationala pe piata. Indicatorul marimii auditorului (A)
evidentiaza influenta potentiald a companiilor Big4 si a
celor non-Big4 asupra opiniei de audit, chiar si asupra
celei privind continuitatea activitatii. Indicatorul total KAM-
uri in opinie (K) evidentiaza corelatia potentiala dintre o
opinie cu rezerve privind evaluarea continuitatii activitatii
sau o opinie fara rezerve si un paragraf KAM pentru
riscurile privind continuitatea activitatii. Indicatorii KAM
sunt o modalitate prin care auditorul evitd o opinie privind
continuitatea activitatii si, din acest motiv, este important
sa se analizeze si numarul de KAM-uri incluse in raport si
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continutul acestora. Tipul indicatorului de raport (R) este
util pentru a determina utilitatea includerii KAM-urilor,
deoarece, incepand cu anul 2016, aceasta a devenit
obligatorie si este important sa se observe daca au existat

VVVVV

aceasta obligatie.

Indicatorul tipului de opinie (O) evidentiaza faptul ca in
esantion exista putine companii care au primit o opinie
adversa sau o declinare a opiniei, chiar daca au primit un
KAM sau un paragraf referitor la incertitudinea privind
continuitatea activitatii. Multe companii au inregistrat si o
opinie cu rezerve, dar majoritatea au primit o opinie fara
rezerve. De aceea, este important sa se vada corelatia
dintre tipul de opinie si ceilalti factori de influentd, pentru a
stabili motivul pentru care companiile primesc opinii sau
KAM-uri privind continuitatea activitatii. Indicatorul de
stare (S) evidentiaza tipul de companii incluse in esantion
din punctul de vedere al pietei, oferind o alté perspectiva
asupra factorilor care pot influenta opinia privind
continuitatea activitatii.

Indicatorul profitului/pierderii nete (PL) si indicatorii
capitalurilor proprii (E) demonstreaza c3 situatia financiara
a unei companii poate fi prezisa in raport cu datele sale
financiare. Atunci cand o companie se confrunta cu
perioade de dificultati financiare, acest lucru se reflectd in

AUDIT FINANCIAR, anul XXTII
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mod clar in situatiile sale financiare si poate ajuta la
prezicerea daca entitatea isi va reveni sau nu dupa criza.

Indicatorul pietei bursiere (SM) este important deoarece
evidentiaza companiile de pe piata bursiera principala si
secundara, iar aceasta clasificare poate fi utila pentru a
concluziona daca piata bursiera pe care este listata

compania poate contribui la obtinerea unei opinii privind
continuitatea activitatii sau nu. Indicatorul industriei (I) a

L

fost ales pentru a intelege daca exista unele industrii care
ar putea fi mai afectate de riscul incapacitatii continuitatii
activitatii, in raport cu altele. Unii dintre acesti indicatori au
fost utilizati de Mufioz-Izquierdo s.a. (2024), Groose s.a.
(2024), Crucean si Hategan (2022) sau Hategan si
Imbrescu (2021) in studiile lor.

Datele statisticii descriptive sunt prezentate in Tabelul
nr. 6.

Tabelul nr. 6. Statistica descriptiva

Indicator Observatii Min Max Mediana Deviaia
’ standard
GCOP 84 0 1 0,0952 0,2953
A 84 0 1 0,1785 0,3852
K 84 0 8 1,1071 1,5524
R 84 0 1 0,7142 0,4544
0 84 0 1 0,4285 0,4978
S 84 0 1 0,3928 0,4913
PL 84 0 1 0,2619 0,4423
E 84 0 1 0,6309 0,4854
SM 84 0 1 0,6666 0,4742
I 84 0 9 34,7261 15,5504

Sursa: proiectia autorului, 2025

Tabelul nr. 6 arata ca indicatorul privind continuitatea
activitatii in anul precedent (GCOP) a fost in medie de
0,09, fiind mai aproape de minimul intervalului de
referinta, ceea ce poate fi interpretat ca fiind faptul ca
auditorii nu au emis o opinie privind continuitatea activitatii
in anul precedent de insolventa/faliment. Tnsa, conform
Figurii nr. 4, majoritatea auditorilor au emis o opinie
privind continuitatea activitatii in anul precedent
insolventei/falimentului. Acest lucru se explica prin faptul
ca valoarea medie este calculata conform intregii baze de
date, dar, in realitate, exista doar 11 companii care s-au
confruntat cu insolventd, faliment sau reorganizare
judiciara in perioada analizata, iar pentru acestea trebuie
sa se tina cont de analiza anului precedent. Pentru cele
11 companii exista 8 opinii privind continuitatea activitatii,
o opinie fara rezerve si 2 opinii fara rezerve cu KAM-uri
privind continuitatea activitatii.

Marimea auditorului (A) a inregistrat o medie de 0,17, fiind
mai aproape de minimul intervalului de referintd, subliniind
ca majoritatea auditorilor inclusi in esantion nu sunt
companii din grupul Big4. De asemenea, indicatorul

Nr. 4(180)/2025

pentru totalul KAM-urilor incluse n opinie (K) este in
medie 1,10, ceea ce inseamna ca majoritatea opiniilor au
cel putin o opinie cu rezerve, si exista putine opinii care au
8 KAM-uri. Indicatorul pentru tipul de raport (R)
inregistreaza o medie de 0,71, ceea ce inseamna ca
maijoritatea rapoartelor sunt pe noul format al raportului
auditorului, dupa 2016, ceea ce implica includerea
sectiunii de aspecte cheie de audit.

Indicatorul pentru tipul de opinie (O) a fost in medie 0,42,
fiind aproape la juméatatea distantei dintre cele doud limite
ale intervalului de scor, ceea ce inseamna ca, in perioada
studiata, au existat in mare parte opinii fara rezerve
(46%), fapt confirmat si de Tabelul nr. 4, iar cumulate,
celelalte tipuri de opinii (cu rezerve, adverse si
imposibilitatea exprimarii unei opinii) inregistreaza
valoarea ramasa pana la 100%. Indicatorul pentru statusul
companiei (S) a fost in medie 0,39, ceea ce inseamna ca
majoritatea companiilor sunt inca active pe piata in
perioada analizata.

Indicatorul pentru profitul sau pierderea neta (PL) a fost in
medie de 0,26, ceea ce inseamna ca majoritatea
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companiilor incluse in esantion inregistreaza pierderi, nu
profit, deoarece indicatorul este mai aproape de minimul
intervalului de scor. Indicatorul pentru capitalul propriu (E)
a fost in medie de 0,63, subliniind ca aproape jumatate
dintre companii inregistreaza valori pozitive pentru
capitalul propriu.

Indicatorul pentru piata bursiera (SM) a fost in medie de
0,66, mai aproape de maximul intervalului de scor,
subliniind c& majoritatea companiilor sunt listate pe piata

bursiera principala. De asemenea, indicatorul pentru
industrie (1) a fost in medie de 34,72, aproape de
jumatatea intervalului. Aceasta inseamna ca toate
ramurile economiei sunt implicate in analiza, dar in special
cele incluse n categoria: minerit si cariere, productie,
furnizarea de energie electrica, gaze, abur si aer
conditionat.

Matricea de corelatie este prezentata in Tabelul nr. 7.

Tabelul nr. 7. Matricea de corelatie

Opinie de Totalul
o . . . . Profitul/ .

continuitate [Dimensiunea [KAM- | Tipul Tipul . . Piata
. . . o L. . |Status-ul |pierdere |Capitalul . . |CAEN
in anul auditorului  |urilor in  |opiniei  |raportului 2 neti bursiera
anterior opinie

Opinie de

continuitate in anul

anterior 1

Dimensiunea

auditorului -0,0454 1

Totalul KAM-urilor

in opinie -0,1539 -0,0928 1

Tipul opiniei -0,1171 02871] 01113 1

Tipul raportului 0,0256 -0462| 04538 -0,038 1

Status-ul 0,4033 -0,2478|  0,0231 -0,007 0,185 1

Profitul/pierderea

neta -0,1933 02171 00113] 0,1954| -0,1027[ -02574 1

Capitalul -0,1721 0,3566| 0,0371| 0,2635 -0,156] -0,4456| 02311 1

Piata bursiera -0,0287 0,1978| -0,0655[ 0,1021[ -0,0559 0f 00191 -02791 1

CAEN -0,2278 0,6457| -0,1784| 0,18381| -0,3794] -0,5188| 0,2085] 04557 -0,0599 1

Sursa: proiectia autorului, 2025

Corelatia dintre indicatorul principal, opinia privind
continuitatea activitatii in anul precedent (GCOP) si
dimensiunea auditorului este inversa si scazuta, ceea ce
inseamna ca este posibil ca firmele de audit din Big 4 sa
nu emita o opinie privind continuitatea activitatii in anul
precedent, comparativ cu cele non-Big4. Corelatia cu
totalul KAM-urilor incluse in opinie este inversa, ceea ce
inseamna ca nu au fost multe KAM-uri incluse in opinia
privind continuitatea activitatii in anul precedent. Corelatia
cu tipul de opinie este inversa si semnificativa, ceea ce
inseamna ca in anul precedent au existat mai multe opinii
cu rezerve/adverse sau imposibilitatea exprimarii unei
opinii, decat opinii fara rezerve. Indicatorul este slab
corelat cu tipul de raport si cu piata bursiera la care sunt
listate companiile. Corelatia cu statusul companiei este
puternica, pozitiva, fiind cea mai buna corelatie
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inregistrata de opinia privind continuitatea activitatii in anul
precedent. Aceasta inseamna, evident, ca opinia privind
continuitatea activitatii este influentata de statusul
companiei, daca se confrunta sau nu cu perioade de
dificultati financiare. Corelatia cu indicatorii de
profit/pierdere netd si capitaluri proprii este invers si
semnificativa, ceea ce inseamna ca majoritatea
companiilor care au inregistrat opinii privind continuitatea
activitatii in anul precedent inregistreaza, de asemenea,
pierderi si valoare negativa a capitalurilor proprii. Corelatia
cu industria, reprezentata de indicatorul codului CAEN,
este inversa si semnificativé, ceea ce inseamna c& opinia
privind continuitatea activitatii in anul precedent nu a fost
emisa pentru companiile care activeaza in toate ramurile
economice.
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Indicatorul marimii auditorului (A) este invers si slab
corelat cu totalul KAM-urilor Tn opinie. Indicatorul este
corelat direct, pozitiv si semnificativ cu indicatorul tipului
de opinie, subliniind faptul ca companiile Big4 emit mai
multe opinii fara rezerve legate de incertitudinile privind
continuitatea activitatii decat cele non-Big4, majoritatea
incluzand incertitudinile din sectiunea ,alte aspecte”.
Corelatia cu tipul de raport este inversa si puternica, ceea
ce inseamna ca majoritatea companiilor Bigd emiteau mai
degraba rapoarte de tip vechi decét noi, probabil pentru ca
majoritatea companiilor Big4 auditate din esantion
proveneau din perioada anterioara anului 2016. Corelatia
cu statusul companiei este inversa si semnificativa,
subliniind faptul ca companiile Big4 opereaza in mare
parte cu companiile active incluse in esantion. Corelatia
cu indicatorul profitului sau pierderii nete este directa si
semnificativa, aratand ca majoritatea companiilor auditate
de auditorii Big4 au inregistrat profit. De asemenea,
corelatia cu indicatorul capitalului propriu este directa si
puternica, ceea ce inseamna ca firmele incluse in
esantion, auditate de companiile Big4, inregistreaza valori
pozitive ale capitalului propriu. Corelatia cu indicatorul
pietei bursiere se dovedeste a fi directd si semnificativa,
majoritatea companiilor auditate de auditorii Big4 fiind
listate pe piata bursiera principala. Indicatorul este
puternic, direct si corelat pozitiv cu indicatorul industriei,
evidentiind faptul ca firmele Big4 auditeaza entitéti din
toate domeniile economice, in special cele din intervalul
de referinta 4-9. Ca un studiu anterior referitor la corelarea
situatiei financiare a companiei cu tipul de auditor, Gallizo
si Saladrigues (2016) au realizat un studiu care a
concluzionat ca faptul de a fi auditat de un auditor mic
creste probabilitatea obtinerii unei opinii de audit privind
continuitatea activitatii. Rezultatele lor arata, de
asemenea, ca nu exista un declin financiar neasteptat, ci
inregistrarea de pierderi si auditarea de catre o companie
non-Big4 face probabila inregistrarea unei opinii privind
continuitatea activitatii si, intr-o masura mai mica, atunci
cand dimensiunea relativa a clientului este mica. Mai mult,
cresterea probabilitatii de a primi o opinie de audit privind
continuitatea activitatii nu s-ar baza pe declinul brusc al
pozitiei financiare a companiei, ci mai degraba pe
persistenta Tnregistrarii pierderilor. Acesta fiind cel mai
important motiv care pune sub semnul intrebarii
capacitatea companiei de a-si continua activitatea, ceea
ce genereaza consecinte imediate.

Corelatia dintre totalul KAM-urilor in opinie (K) si
indicatorul tipului de opinie este directd si semnificativa,
evidentiind faptul c& majoritatea opiniilor fara rezerve
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contin KAM-uri privind evaluarea continuitatii activitatii.
Corelatia cu tipul de raport este pozitiva, directa si
puternica, aratand ca, asa cum poate fi observat si in
Figura nr. 5, majoritatea rapoartelor au fost emise in noul
format, incluzénd si sectiunea privind aspectele cheie de
audit. Corelatiile cu indicatorii status, profit/pierdere net,
capitaluri proprii si piata bursiera sunt scazute si
nesemnificative. De asemenea, in raportul cu indicatorul
industriei, corelatia este inversa si semnificativa, dovedind
ca KAM-urile Tn opinie privind continuitatea activitatii sunt
corelate cu codurile din prima jumatate a intervalului de la
Olag.

Corelatia indicatorului tip de opinie (O) cu tipul de raport si
statusul companiei este slaba si inversa. Corelatiile cu
indicatorii profit/pierdere net si capitaluri proprii sunt
directe si semnificative, aratand ca firmele care
inregistreaza profit si valori pozitive ale capitalurilor proprii
primesc opinii fara rezerve. Indicatorul este, de
asemenea, direct corelat cu indicatorul pietei bursiere,
dovedind c& majoritatea firmelor care inregistreaza opinii
fara rezerve sunt listate pe piata bursiera principala.
Corelatia cu indicatorul industriei este directa si
semnificativa, dovedind ca existd mai multe domenii
economice care primesc opinii fara rezerve, chiar daca se
confrunta cu perioade de dificultati financiare, in special
cele din a doua jumatate a intervalului de la 0 la 9.

Indicatorul tip de raport (R) este direct corelat cu
indicatorul de status, evidentiind faptul ca majoritatea
firmelor active incluse in esantion utilizau noul format de
raport de audit. De asemenea, indicatorul este invers i
semnificativ corelat cu indicatorul profit/pierdere net si
capitaluri proprii, dovedind ca majoritatea firmelor care au
inregistrat pierderi si capitaluri proprii negative se aflau in
prima jumatate a intervalului 2016-2023. Indicatorul este
mai putin si invers corelat cu indicatorul pietei bursiere.
Trebuie evidentiata o corelatie semnificativa si inversa cu
indicatorul industriei, aratand ca majoritatea companiilor
care utilizeaza noul format al raportului se aflau in prima
jumatate a intervalului de la O la 9.

Indicatorul de status (S) prezinté o corelatie inversa si
semnificativa cu indicatorul profit/pierdere net si o
corelatie inversa si puternica cu indicatorul de capital
propriu, dovedind ca firmele care se confrunta cu perioade
de dificultéti financiare sau sunt insolvente sau falimentare
inregistreaza pierderi i capitaluri proprii negative.
Corelatia cu piata bursiera este nesemnificativa. Corelatia
cu indicatorul industriei este inversa si puternica, dovedind
ca firmele din multe sectoare ale economiei pot deveni
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inactive, in special cele din prima jumatate a intervalului
de referinta.

Indicatorul profit/pierdere net (PL) este corelat direct si
semnificativ cu indicatorul de capital propriu, dovedind ca
intre cei doi indicatori exista o relatie importanta, ambii
fiind luati in considerare la evaluarea capacitatii companiei
de a continua activitatea. Corelatia cu indicatorul pietei
bursiere este pozitiva, dar scazuta. Corelatia cu sectorul
industriei este directa si semnificativa, subliniind ca firmele
din multe sectoare pot inregistra profit.

Indicatorul capitalului propriu (E) este invers si
semnificativ corelat cu indicatorul pietei bursiere,
subliniind ca firmele listate pe piata secundara de capital
sunt susceptibile de a inregistra valori negative ale
capitalului propriu. De asemenea, indicatorul este direct si
puternic corelat cu indicatorul industriei, ceea ce
inseamna ca firmele din toate ramurile economice pot
nregistra capitaluri proprii pozitive, in special cele din a
doua jumatate a intervalului de referinta.

In cele din urma, corelatia dintre indicatorul pietei bursiere
(SM) si indicatorul industriei este inversa si scazuta,
subliniind ca nu exista o legatura semnificativa intre piata
bursiera pe care este listata o companie si industria din
care aceasta face parte, piata bursiera continénd firme din
diverse ramuri economice.

Studii anterioare privind opiniile privind continuitatea
activitatii au fost realizate de Gallizo si Saladrigues (2016),
studiul lor fiind mentionat de mai multe ori in aceasta
cercetare. De asemenea, Duc Hieu Pham (2022) a studiat
factorii determinanti ai opiniei de audit privind
continuitatea activitdtii, raportat la un esantion de firme
vietnameze listate. Mai mult, Geiger s.a. (2005) au facut
referire la schimbarile recente in asocierea dintre
falimente si opiniile de audit anterioare. De asemenea,
Hategan si Imbrescu (2021) au realizat un studiu care a
evidentiat evolutiile si diversificarile incertitudinilor legate
de continuitatea activitatii continute in raportul auditorului.

Concluzii

Auditorii emit o opinie privind continuitatea activitatii si
evalueaza capacitatea companiei de a respecta principiul
continuitatii activitatii. Emiterea acestei opinii poate fi
afectata de factori financiari si nefinanciari. Atunci cand
evalueaza principiul continuitatii activitatii prezentat in
situatiile financiare, auditorii trebuie s& se bazeze pe
judecata lor profesionala si pe cerintele standardelor de
audit nationale si internationale. Daca o companie este
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transparenta in publicatiile sale, cu privire la riscurile si
incertitudinile cu care se confruntd, acest lucru va avea un
impact pozitiv asupra partilor interesate, acestea devenind
mai increzatoare in valoarea si relevanta auditului
financiar.

Atunci cand evalueaza principiul continuitatii activitatii
prezentat in situatiile financiare, auditorii trebuie sa se
bazeze pe rationamentul lor profesional si pe cerintele
standardelor nationale si internationale de audit.
Transparenta unei companii in publicatiile sale cu privire
la riscurile si incertitudinile cu care se confrunta va avea
un impact pozitiv asupra partilor interesate, acestea
devenind mai increzatoare in valoarea si relevanta
auditului financiar si a raportului si opiniei de audit.

Obiectivul propus al lucrarii a fost identificarea principalilor
factori si motive care pot genera o opinie privind
continuitatea activitatii emisa de auditorii independent,
precum si capacitatea lor predictiva cu privire la viitorul
unei entitati. Asa cum a subliniat sectiunea de rezultate si
discutii, existd mai multi factori care ar trebui luati in
considerare atunci cand se evalueaza capacitatea unei
companii de a respecta principiul continuitatii activitatii.
Aceasta evaluare poate fi tratata din mai multe puncte de
vedere, fiind corelata in special cu opinia emisa de auditor
in anul precedent, precum si cu valoarea indicatorilor
financiari, cum ar fi profitul/pierderea neta si capitalurile
proprii, care pot fi un semnal atunci cAnd compania se
confrunta cu riscuri. De asemenea, industria in care
activeaza compania este un subiect important, deoarece
exista multi alti factori externi care pot influenta intreaga
industrie sau 0 anumita parte a acesteia. Pandemia de
Covid-19, criza economica, disponibilitatea pe piata
muncii, incertitudinile guvernamentale, riscul de lichiditate,
valoarea semnificativa a pasivelor, pot fi factori de
influentd care afecteaza si industriile si capacitatea
acestora de a raméane operationale pe piata in viitorul
previzibil.

Principala concluzie a lucrérii este ca auditorul, prin
rationamentul profesional si testele efectuate prin procesul
de audit, are capacitatea de a prezice directia viitoare a
unei entitati si, de asemenea, auditorii pot face
recomandari cu privire la modul in care o companie poate
evita sau face fata riscurilor si perioadelor de dificultati
financiare. Aceste aspecte ar trebui luate in considerare
de catre management, consiliul de administratie si, de
asemenea, de catre alte parti interesate.

Lucrarea contribuie la cunostintele existente in domeniul
continuitatii activitatii, privit din punct de vedere al
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auditului, addugand cateva perspective asupra factorilor
care pot fi luati in considerare la analiza evaluarii
continuitatii activitatii si poate fi o sursa de informatii
pentru orice alti cercetatori din domeniul auditului si
contabilitatii. De asemenea, cercetarea subliniaza
importanta raportarii financiare relevante, deoarece multe
informatii continute de acestea pot semnala riscurile cu
care se poate confrunta o entitate.

Limitérile studiului sunt legate de mai multe aspecte. in
primul rand, datele au fost colectate dintr-o sursa
secundara, si anume baza de date Audit Analytics, o
situatie care poate distorsiona rezultatele intr-o mica
masura. De asemenea, o parte din date au fost colectate
manual, ceea ce poate distorsiona, de asemenea,
rezultatele Tntr-o micd masura. Mai mult, o altd limitare
este de natura metodologica, deoarece s-a efectuat doar
o analiza descriptiva si corelationala a indicatorilor, fara a
identifica un model econometric care sa testeze o serie de
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indicatori care sa reflecte situatia de incertitudine privind
continuitatea companiilor.

Cercetarea este o premisa pentru cercetari viitoare bazate
pe 0 analiza cantitativa, care poate include variabile in
studiu, conducand la formarea unui model econometric al
factorilor de influenta ai ipotezei de continuitate a activitatii
si ai opiniei privind continuitatea activitatii, luand in
considerare si factorii detaliati pentru a ajunge la concluzii
mai elaborate pe aceasta tema.

Tn concluzie, identificarea factorilor care afecteazi
calitatea procesului de audit si capacitatea de a respecta
principiul continuitatii activitatii poate ghida managerii in
evaluarea resurselor necesare pentru misiunile de audit
financiar. In plus, prin identificarea factorilor critici legati de
calitatea auditului, este posibil un mai bun control si 0 mai
buna gestionare a procesului de audit si, astfel, cresterea
eficacitatii si eficientei auditului.
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Auditul performantei utilizérii resurselor publice este un
Subiect relativ recent si apare atunci cdnd se pune in
discutie transparenta, responsabilitatea si eficienta
utilizérii fondurilor publice.

Studliul are ca scop constatarea situatiei la zi privind
contextul juridic, metodologic, limitele utilizarii conceptului
de performanta in evaluarea managementului public si
formularea unor propuneri privind extinderea procesului
de audit al performantei.

INTOSAI (International Organization of Supreme Audlit
Institutions) defineste auditul performantei drept o
evaluare independenté si obiectivd a modului in care o
organizatie, un program sau o activitate functioneaza in
raport cu principiile celor ,3E” (economicitate, eficienta,
eficacitate), avand ca scop final optimizarea performantei
managementului public. INTOSAI ofera ghiduri detaliate
de implementare.

Curtea de Conturi a Romaniei a inceput incd din anii 2000
sa-si codifice practica in domeniul auditului performantei,
publicénd initial Ghidul auditului performantei (2003) si
ulterior Manualul auditului performantei (prima editie in
2005, editii revizuite in 2013 si 2018).

Pentru realizarea studiului de faté a fost adoptaté o
abordare de cercetare calitativ-descriptivd, bazata in
principal pe analiza documentard a surselor oficiale si pe
analiza de continut a rapoartelor Curtii de Conturi,
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Constatarile rezultate din aceste audituri indica faptul ca
numeroase institutii publice nu indeplinesc pe deplin crite-
riile de eficientd si eficacitate, resursele financiare fiind
adesea utilizate fara o evaluare riguroasa a impactului.

Ca urmare a cercetdrii efectuate, la final sunt formulate
recomandari si directii de actiune viitoare, menite sa
consolideze auditul performantei in Romania $i S&-i
creascd impactul practic.

Cuvinte cheie: auditul performantei; managementul
institutiilor publice; standarde internationale de audit
public;

Clasificarea JEL: H83

1. Introducere

Auditul performantei s-a impus, in ultimele decenii, ca un
instrument indispensabil pentru evaluarea
managementului institutiilor publice. Spre deosebire de
auditul financiar, care vizeaza conformitatea si acuratetea
situatiilor financiare, auditul performantei extinde aria de
analiza asupra modului in care resursele publice sunt
utilizate pentru a genera valoare adaugata si pentru a
produce rezultate tangibile pentru societate. In contextul
actual, marcat de constrangeri bugetare si de presiuni
pentru eficientizarea administratiei, acest tip de audit ofera
o perspectiva ,value for money” (VFM), fiind centrat pe
principiile de baza ale gestionarii resurselor publice —
economicitate, eficienta si eficacitate.

Tn Romania, auditul performantei reprezinta o practica
relativ recentd, insa a cunoscut o dezvoltare accelerata in
ultimii ani, ca urmare a presiunilor exercitate de organisme
internationale (precum Uniunea Europeana si Banca
Mondiala) si a nevoii interne de modernizare a
administratiei publice. Importanta acestei tematici este
sustinuta de cerintele tot mai stringente privind
transparenta si responsabilitatea in gestionarea fondurilor
publice: atét cetatenii, cét si factorii de decizie asteapta ca
banii publici s& fie cheltuiti eficient, eficace si economic,
generand rezultate maxime cu resurse minime.

Curtea de Conturi a Romaniei, in calitate de institutie
suprema de audit public extern, joaca un rol esential in
configurarea si implementarea auditului performantei.
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Incepand cu anii 2000, odatd cu modificérile legislative
care au aliniat Romania la standardele internationale
INTOSAI (International Organization of Supreme Audit
Institutions), Curtea de Conturi si-a extins atributiile si
capacitatile pentru a evalua performanta sectorului public.
Acest proces a presupus adoptarea Standardelor
Internationale de Audit (ISSAI) si dezvoltarea unor
metodologii proprii pentru auditul performantei.

Totusi, institutionalizarea auditului performantei a
intdmpinat o serie de provocari: lipsa unor indicatori de
performanta relevanti, insuficienta formarii profesionale a
personalului si reticenta anumitor entitati auditate fata de
evaluarile de performanta. Contextul recent, marcat de
criza COVID-19 (2020-2023), a accentuat si mai mult
necesitatea unei guvernante eficiente a fondurilor publice,
consolidand rolul auditului performantei ca instrument de
asigurare a bunei gestionari a resurselor publice.

2. Revizuirea literaturii
de specialitate

Literatura de specialitate la nivel international
inregistreaza lucrari care trateaza subiectul legat de
performanta managementului public.

Aducem in discutie cartea publicata in anul 2010 la
cunoscuta editura ,Routledge”, elaborata de doi profesori
belgieni impreuna cu un profesor din Australia, cu titlul
Performance management in the public sector (Van
Dooren, 2010). Cuprinsul acesteia este relevant pentru
studiul subiectului. Pentru inceput, autorii definesc
conceptele folosite, apoi fac o scurta istorie a conceptului
de performantd a managementului. In continuare arat
cum se masoara performanta, cum se colecteaza si cum
se utilizeaza informatiile privind performanta, cine le
utilizeaza si cine nu le utilizeaza, incheind cu aspectele
probabile in viitor.

O revizuire a literaturii de specialitate privind The tipology
and determinant of performance measurement for public
sector organizations a aparut in revista ,Cogent Business
& Management” in anul 2024 (Febriyanti, 2024), autorii
fiind de la o universitate din Indonezia, ceea ce
demonstreaza ca subiectul este global.

Preocupérile privind studiul aspectelor legate de
performanta in managementul public in Roménia au
aparut in ultimii ani.

Tn anul 2010, in ,Revista Transilvana de Stiinte
Administrative”, a aparut articolul Controverse privind
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masurarea performantei entitatilor administratiei publice
din Roménia, elaborat de o echipa de profesori de la
Academia de Studii Economice din Bucuresti (Stefanescu,
2010). Studiul a pus in evidenta faptul ca performanta
trebuie definita dintr-o perspectiva conceptuala
multidimesionala, care sa includa cel putin urméatoarele
aspecte: conotatiile rezultatului financiar; calitatea i
numarul serviciilor oferite publicului; numarul utilizatorilor
care au apelat la serviciile entitatii; calitatea profesionala a
resurselor umane existente in entitate; credibilitatea
entitatii; utilizarea in conditii de eficientd, eficacitate i
economicitate a resurselor financiare alocate pentru
serviciile destinate comunitatii locale; atragerea de catre
entitate de resurse financiare complementare celor
publice pentru a raspunde asteptarilor comunitatii locale;
rezultatele pe care comunitatea locala le inregistreaza ca
urmare a serviciilor oferite de catre entitate; concurenta pe
piata servcillor oferite si de entitatile sectorului privat. in
Romania, performanta entitatilor administratiei publice
este conditionatd in mod esentjal de performanta
profesionald a functionarilor publici.

De asemenea, in anul 2016, in revista ,Amfiteatru
Economic”, a fost publicat un studiu cu titlul
Managementul si monitorizarea performantei in auditul
public intern in Roméania (Dascalu, 2016). Autorii
concluzioneaza c& monitorizarea performantei activitatii
de audit public intern este insuficient dezvoltata, ca
indicatorii de performanté nu sunt definiti in toate
compartimentele de audit intern si ca acolo unde se
masoara nu pot fi facute corectii. De aceea, ei au propus
stabilirea unui set minim de indicatori si elaborarea unui
ghid privind monitorizarea performantelor activitatii de
audit public intern.

Intr-o lucrare publicata fn anul 2020 in revista
,Administratie si Management Public’, Claudiu Cicea
realizeaza un studiu privind literatura de specialitate cu
acest subiect, la nivel global, cu titlul Performance in
public management. A research agenda with bibliometric
approach. Dupa ce a analizat 3309 articole publicate intre
anii 2000-2019 in lumea intreaga, a constatat ca mai ales
in al doilea deceniu al mileniului al treilea a existat o
explozie a articolelor in acest domeniu. Mai constata

si ca autorii au studiat legatura dintre performant si
managementul public atét din perspectiva economica, cat
si tindnd seama de specificul sectorului public.

Problematica performantei managementului public a
preocupat si alti cercetatori din domeniul universitar.
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In cadrul unui proiect finantat prin programul ERASMUS
sub autoritatea Jean Monnet Chair (EU PAIR), prof. dr.
habil. Ana-Maria Bercu, prof. dr. habil Mihaela Tofan si
conf. dr. Irina Bilan, de la Facultatea de Economie i
Administrarea Afacerilor din Universitatea ,Alexandru loan
Cuza” lasi, au elaborat un curs cu titlul Managementul
performantei in administratia publica din UE, pentru a fi
folosit la formarea functionarilor publici (Bercu, 2024).

in anul 2021, la Universitatea ,Dunarea de Jos” din Galatj
a fost sustinuta teza de doctorat cu titlul Contributii la
dezvoltarea metodelor de evaluare a performantelor
serviciilor publice locale, de catre doctoranda Tincuta
Vrabie.

Tn anul 2025 a apérut la Editura C. H. Beck lucrarea
elaborata de Adriana Alina Spatariu, Performanta
institutional& in administratia publicd. Obiectiv
fundamental al auditului public extern (Spatariu, 2025).

Analiza este construita pe o fundamentare riguroasa si
interdisciplinara, reunind perspective din auditul public
extern, managementul institutional si guvernanta
administrativa. Rezultatele contribuie la conturarea unor
solutii aplicabile in procesul de optimizare a functionérii
sectorului public si de consolidare a performantei
institutionale, in acord cu cerintele actuale ale bunei
guvernari.

In lucrare este analizat performanta entitétilor de
administratie publica, prin prisma unei abordari moderne,
interdisciplinare, axate pe eficienta, responsabilitate si
buna guvernare.

Necesitatea stabilirii unui cadru de referintd privind
performanta serviciilor publice, plecand de la
recunoasterea situatiei ca nu exista acest cadru, a
preocupat si Guvernul Romaniei, care a obtinut finantare
prin fonduri structurale pentru proiecte cu acest subiect.

Avem in vedere, pentru inceput, proiectul cu tema Cadrul
de dezvoltare a unei metodologii de monitorizare si
evaluare a performantei serviciilor publice in Roménia,
finantat prin Programul Operational Capacitate
Administrativa 2014-2020. Plecand de la referinte
prevazute in Programul de Dezvoltare al Natiunilor Unite
(UNDP) siin literatura de specialitate, proiectul si-a
propus sa elaboreze un cadru si instrumentele necesare
pentru dezvoltarea unei metodologii de monitorizare si
evaluare a performantei, precum si a unui set de indicatori
de performanta.

Alt proiect, finantat prin acelasi program, cu titlul Tntarirea
capacitatii INA privind dezvoltarea de studii/analize cu
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impact asupra sistemului de formare profesionala in
administratia publica, a avut ca scop elaborarea
suporturilor de curs pentru formarea profesionala in
administratia publica, privind performanta.

Nu in ultimul rnd, un proiect finantat prin Programul
National de Redresare si Rezilientd a avut in vedere
elaborarea unui Ghid pentru consolidarea competentelor
de management al performantei, care include o propunere
privind competentele necesare indeplinirii activitatilor
manageriale si identificarea modalitatilor adecvate de
instruire aplicata pentru functionarii publici de conducere
si inaltii functionari publici pentru consolidarea
competentelor de management al performantei.

Studiul nostru isi propune sa ofere o perspectiva
cuprinzatoare asupra auditului performantei ca instrument
de evaluare a managementului institutiilor publice din
Romania — de la conceptele teoretice de baza, la cadrul
normativ si institutional, pana la practici aplicate, provocari
actuale si directii de dezvoltare viitoare.

Obiectivele specifice ale studiului sunt;

o Evaluarea cadrului legislativ si metodologic al auditului
performantei in Romania;

 |dentificarea principalelor provocari si limite Tn
aplicarea auditului performantei ca instrument de
evaluare a managementului public;

o Realizarea unei analize aplicate, bazate pe date
concrete din rapoartele Curtii de Conturi (2019-2024);

o Propunerea unor directii de imbunatatire pentru
consolidarea rolului auditului performantei in evaluarea
managementului public.

4. Stadiul cunoasteriiin domeniu

Modele internationale de referinta

Auditul performantei are radacini solide in modelele
internationale de buna guvernanta. La nivel global,
institutii precum National Audit Office (NAO) din Regatul
Unit, Government Accountability Office (GAO) din Statele
Unite sau Curtea Europeana de Conturi au dezvoltat
metodologii riguroase pentru evaluarea eficientei
managementului public si a performantei programelor
publice.
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Literatura de specialitate subliniaza faptul ca auditul
performantei se bazeaza pe trei piloni fundamentali:
eficientd, eficacitate si economicitate. Potrivit INTOSAI,
auditul performantei nu are un scop sanctionator, ci
urmareste sustinerea institutiilor in imbunatatirea utilizarii
resurselor si a practicilor manageriale. INTOSAI defineste
auditul performantei ca o evaluare independenta si
obiectiva a modului in care o organizatie, un program sau
o activitate functioneaza in raport cu principiile celor ,3E”
(economicitate, eficienta, eficacitate), avand ca scop final
optimizarea performantei managementului public (ISSAI
300). Standardul fundamental ISSAI 300 — Principiile
Fundamentale ale Auditului de Performanta — defineste
auditul performantei drept o examinare independents,
obiectiva si fiabila a modului in care entitatile
guvernamentale functioneaza in conformitate cu principiile
economiei, eficientei si eficacitatii, urmarind identificarea
posibilitatilor de imbunatatire. De asemenea, standardele
internationale ISSAI 3000 si ISSAI 3100 ofera ghiduri
detaliate de implementare, reflectand bunele practici
acumulate de Institutile Supreme de Audit cu traditie.

Institutii precum Curtea Europeana de Conturi (ECA),
National Audit Office (NAO) din Marea Britanie sau
Government Accountability Office (GAO) din SUA au
dezvoltat metodologii riguroase de auditare a performantei
programelor publice, jucand un rol proactiv in evaluarea
politicilor guvernamentale si servind ca model pentru alte
state. Spre exemplu, in Marea Britanie, NAO realizeaza
anual zeci de rapoarte de audit value for money, definit ca
audit extern nefinanciar ce evalueaza eficacitatea,
economicitatea si eficienta cheltuirii banului public. Aceste
institutii au demonstrat cum evaluarea independenta a
celor 3E poate conduce la imbunatatirea gestionarii
fondurilor publice si la cresterea gradului de
responsabilitate a guvernelor fata de contribuabili.

Contextul romanesc

in Romania, Curtea de Conturi a integrat aceste principii
in metodologia proprie, incepand cu anii 2000, ca urmare
a alinierii la bunele practici europene. Legea nr. 94/1992
(republicatad in 2009, cu modificarile ulterioare) a introdus
explicit auditul performantei in sfera atributiilor Curtii de
Conturi, definindu-I drept ,0 evaluare independenta a
modului in care o entitate publicd, un program, proiect,
proces sau activitate functioneazd din punctele de vedere
ale eficientei, economicitatii si eficacitatii”. Aceasta
definitie legala reflecta fidel conceptele promovate de
INTOSAI, fiind aliniaté si cu terminologia din standardul
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international ISSAI 3000 - Performance Audit Standard. Tn
consecintd, cadrul normativ national ofera Curtii de
Conturi baza necesara pentru a derula audituri de
performantd, alaturi de auditurile financiare si de
conformitate.

CCR a inceput inca din anii 2000 sa-si codifice practica in
domeniul auditului performantei, publicand initial Ghidul
auditului performantei (2003) si ulterior Manualul auditului
performantei (prima editie in 2005, editii revizuite in 2013
si 2018). Aceste documente interne explica in detaliu
modul de planificare, executare si raportare a misiunilor
de audit al performantei, in concordanta cu standardele
INTOSAI si cu reglementarile nationale. Scopul declarat al
acestor instrumente metodologice este asigurarea unui
nivel ridicat de calitate a auditului performantei si
consolidarea rolului Curtii de Conturi ca auditor extern
credibil al sectorului public. Cu o bazé legala clara si
standarde bine definite, Roménia dispune asadar de un
cadru normativ solid pentru desfasurarea auditului
performantei Tn sectorul public.

Pe langa auditul extern realizat de Curtea de Conturi, in
Romania functioneaza si sistemul auditului public intern,
cu un cadru legal distinct, dar complementar. Legea nr.
672/2002 (republicata 2011, actualizata 2023)
reglementeaza activitatea de audit public intern in
entitétile din sectorul public. Conform acestui act normativ,
fiecare institutie publica semnificativa trebuie s& aiba un
compartiment de audit intern, subordonat direct
conducatorului entitatii, care sa evalueze gestionarea
fondurilor publice si administrarea patrimoniului din
perspectiva legalitatii, regularitétii, dar si a performantei.
Auditul public intern are misiunea de a examina
operatiunile entitatii pentru a furniza asigurari si consiliere
menite sa imbunatateasca eficienta si eficacitatea
acestora. Desi legea 672/2002 nu foloseste explicit
termenul de ,audit al performantei”, in practica auditorii
interni analizeaza adesea aspecte legate de
economicitate (ex. evitarea risipei), eficienta (raport input-
output) si eficacitate (atingerea obiectivelor) in activitatile
curente ale institutiei. Astfel, auditul intern are sio
componentd de evaluare a performantei, integrata in
demersul mai larg de imbunatatire a sistemelor de
management intern. Coordonarea la nivel national a
auditului intern este asigurata de Unitatea Centrala de
Armonizare pentru Auditul Public Intern (UCAAPI),
structura aflata in subordinea Ministerului Finantelor.
UCAAPI elaboreaza norme metodologice, ghiduri si ofera
instruire auditorilor interni din intreg sectorul public, pentru
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a asigura o abordare unitara si standarde profesionale
ridicate. In anul 2021, UCAAPI a publicat un Ghid pentru
auditul de performanta (elaborat cu sprijin international,
inclusiv din partea expertilor din Austria, finantat printr-un
program al Comisiei Europene). Acest ghid se adreseaza
auditorilor interni din Roménia si prezinta concepte,
metodologii si studii de caz privind evaluarea eficientei
programelor din administratia publica, indicand
preocuparea de a integra auditul performantei si in sfera
auditului intern.

in Romania, la nivelul auditului public intern si/sau extern,
aplicarea auditului performantei ca instrument de evaluare
a managementului public a evidentiat cateva aspecte
recurente:

¢ Implementarea auditului performantei este adesea
ingreunata de lipsa unei culturi organizationale
orientate spre rezultate, a unor indicatori de
performanta bine definiti si a personalului calificat;

o Exista diferente semnificative intre modul in care
institutiile centrale si cele locale inteleg si aplica
principiile auditului performantei in evaluarea
managementului;

e Recomandarile si conditionalitatile impuse de Uniunea
Europeana au stimulat adoptarea practicilor de audit al
performantei, insa sustenabilitatea acestora depinde
de asumarea interna.

Rapoartele anuale recente ale Curtii de Conturi (2019-
2022) au subliniat ca exista un potential semnificativ de
imbunatatire in ceea ce priveste planificarea strategica,
formularea obiectivelor masurabile si utilizarea eficienta a
resurselor de catre entitatile publice auditate — toate
acestea fiind componente esentiale ale unui management
public performant.

5. Cadrul conceptual
si metodoloyic

Definirea auditului performantei in contextul
evaluarii managementului public

Auditul performantei, ca instrument de evaluare a
managementului institutiilor publice, poate fi definit drept o
examinare sistematica si independenta a modului in care
managementul public utilizeaza resursele disponibile
pentru atingerea obiectivelor stabilite. Aceasta definitie
evidentiaza trei aspecte fundamentale:
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1. Caracterul sistematic — auditul performantei nu
reprezinta o verificare punctuald, ci o evaluare
structurata a intregului proces managerial;

2. Independenta — evaluarea este realizata de entitati
externe, libere de influente politice sau administrative;

3. Orientarea catre rezultate — accentul este pus pe
masura in care managementul public reuseste sa
transforme resursele in rezultate concrete pentru
societate.

Principiile fundamentale ale auditului
performantei

e Economicitatea se refera la capacitatea
managementului de a obtine resurse de calitate
adecvata la cel mai scazut pret posibil, implicand
analiza proceselor de achizitie, negociere si alocare a
resurselor.

o Eficienta masoara raportul dintre rezultatele obtinute
si resursele consumate, vizand optimizarea proceselor
interne, eliminarea redundantelor si maximizarea
productivitatii.

o Eficacitatea evalueaza masura in care obiectivele
stabilite sunt atinse, indiferent de costurile implicate,
reflectdnd capacitatea de a livra servicii si rezultate
relevante pentru cetateni.

Metodologia de evaluare a managementului
prin auditul performantei

Evaluarea managementului prin auditul performantei
urmeaza o metodologie structurata, organizata in mai
multe etape:

¢ Planificare: identificarea domeniilor cu risc ridicat,
stabilirea criteriilor de evaluare a performantei si
definirea intrebarilor de audit axate pe aspecte
manageriale;

o Executie: colectarea datelor privind practicile de
management, analiza proceselor decizionale si de
control, evaluarea sistemelor de monitorizare i
raportare;

o Raportare: formularea constatarilor privind eficienta
managementului, elaborarea recomandarilor pentru
imbunétatire si comunicarea rezultatelor catre factorii
de decizie.
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6. Cercetare privind auditul
performantei la Curtea de
Conturi a Roméniei: evolutie,
constatéri si perspective

Metodologia cercetarii

Pentru realizarea acestui studiu a fost adoptata o
abordare de cercetare calitativ-descriptiva, bazata in
principal pe analiza documentara a surselor oficiale si pe
analiza de continut a rapoartelor Curtii de Conturi.
Demersul metodologic a cuprins mai multe etape:

a) Analiza cadrului normativ si a literaturii de
specialitate: Au fost examinate documentele
legislative cheie — Constitutia Romaniei si Legea nr.
94/1992 privind organizarea si functionarea Curtii de
Conturi (republicata si actualizatd) — care constituie
baza legala pentru auditul performantei in Roménia.
Literatura evidentiaza c& auditul performantei nu are
un scop coercitiv, ¢i urmareste imbunatatirea utilizarii
resurselor publice si a practicilor manageriale. Aceasta
analiza teoretica a permis definirea clara a conceptelor
de eficienta, eficacitate si economicitate, precum si
intelegerea cadrului legal care confera Curtii de Conturi
mandatul pentru auditul performantei.

b) Colectarea si analiza datelor din rapoartele Curtii
de Conturi (2019-2023): Pentru a surprinde evolutiile
recente, au fost colectate si revizuite rapoartele
publice anuale ale Curtii de Conturi a Romaniei, cu
focalizare pe sectiunile privind auditul performantei.
S-au analizat audituri tematice reprezentative din
ultimii ani, acoperind domenii diverse ale sectorului
public, de exemplu:

o Educatie - investitii in infrastructura scolara si
eficienta cheltuielilor in invatamantul
preuniversitar;

o Sanatate — performanta achizitiilor publice din
sistemul sanitar si gestionarea programelor
nationale de sanatate;

o Infrastructura — eficienta programelor de
dezvoltare locala (precum PNDL) si a proiectelor
de infrastructura rutiera;

o Administratie publica locala — modul de
utilizare a fondurilor la nivel local, planificare
strategica si investitii locale;

o Protectia mediului - performanta politicilor de
mediu si gestionarea fondurilor pentru
sustenabilitate.
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Datele extrase din aceste rapoarte au fost sintetizate
pentru a identifica modele, tendinte si deficiente comune.
S-au cules informatii precum: numarul de misiuni de audit
de performanta realizate anual, principalele constatari
calitative (ex. proiecte intérziate, resurse neutilizate
eficient, bune practici identificate) si gradul de
implementare a recomandarilor emise de Curtea de
Conturi. De exemplu, din Raportul public pe anul 2022
al Curtii reiese ca au fost abordate 10 teme de audit al
performantei, in crestere fata de anii anteriori — ceea ce
indica o prioritizare tot mai accentuata a evaluarii
performantei in sectorul public. Informatiile colectate au
fost prelucrate si incluse in sectiunea de rezultate, pentru
a oferi 0 baza empirica solida discutiei teoretice.

c¢) Analiza comparativa si interpretarea critica:
Rezultatele obtinute au fost evaluate critic,
comparand practicile si performantele auditului de
performanté din Romania cu repere internationale. Au
fost consultate rapoarte si ghiduri ale OCDE si ale
altor Institutii Supreme de Audit. De pilda, principiile si
recomandarile din manualele de audit al performantei
la nivel international (ex. OECD, 2021) au servit ca
etalon pentru a observa in ce masura abordarile Curtii
de Conturi a Roméniei se aliniaza cu standardele
moderne si unde exista potential de imbunatétire. S-a
recurs si la exemple oferite de Institutii Supreme de
Audit cu traditie, mentionate anterior, pentru a
sublinia diferente sau similaritati. Aceasté perspectiva
comparativa a permis identificarea unor lacune (ex. in
implementarea recomandarilor sau definirea
indicatorilor de performanta) si a unor progrese (ex.
adoptarea standardelor ISSAI, cresterea numarului
de audituri de performantd) in context national.

Pe parcursul cercetarii s-a urmarit asigurarea validitatii i
fiabilitatii informatiilor prin triangularea surselor: legislatie,
standarde internationale, literatura de specialitate si date
empirice din rapoartele oficiale. Majoritatea datelor provin
din documente oficiale (legi, rapoarte publice ale Curtii de
Conturi) sau din literatura academica de referinta (de
exemplu, constatari precum ,doar 60% dintre
recomandarile Curtii de Conturi sunt implementate de
entitatile auditate” au la baza prelucrarea datelor din
rapoartele publice ale Curtii). Nu au fost utilizate
chestionare sau interviuri, dat fiind caracterul
preponderent documentar al studiului, insa s-a recurs la
analiza sistematica de continut a rapoartelor. In acest
sens, s-au folosit grile de evaluare pentru fiecare audit
tematic, notand: obiectivele auditului, indicatorii de
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performanta analizati, principalele constatari,
recomandarile emise si gradul de implementare a
recomandarilor dupa un an.

Prin urmare, metodologia combina o abordare descriptiva
(pentru a prezenta situatia de fapt si evolutiile observate)
cu o abordare criticd (pentru a analiza cauzele
deficientelor si a identifica solutii). Aceasta combinatie
asigura coerenta intre obiectivele cercetarii si modul de
colectare si analiza a datelor, oferind totodata robustete
concluziilor formulate.

Rezultate si discutii

Aceasta sectiune prezinta sinteza constatarilor cheie,
structurate pe temele de interes identificate.

Analiza activitétii Curtii de Conturi a Romaniei in domeniul
auditului performantei evidentiaza o evolutie semnificativa
in ultimul deceniu atét sub aspect cantitativ, cat si calitativ.
In perioada 2015-2024, Curtea de Conturi a derulat un
numar tot mai mare de misiuni de audit al performantei,
acoperind domenii variate precum educatia, sanatatea,
infrastructura, administratia locald sau mediul. Tendinta
generala este ascendenta: daca in jurul anului 2015 astfel
de audituri erau relativ putine (accentul institutional fiind
inca predominant pe auditul financiar si de conformitate),
pana in 2023 numarul auditurilor de performanta a crescut
considerabil (in acel an fiind finalizate 10 rapoarte de audit
de performant la nivel national'). Aceasta crestere
denota o orientare strategica a Curtii de Conturi catre
evaluarea performantei in sectorul public, ca raspuns la
nevoia de eficientizare a cheltuirii banilor publici.

Calitatea constatarilor rezultate din aceste audituri indica
insa ca numeroase institutii publice nu indeplinesc pe
deplin criteriile de eficienta si eficacitate, resursele
financiare fiind adesea utilizate fara o evaluare riguroasa a
impactului. Cu alte cuvinte, desi fondurile sunt in general
cheltuite conform destinatiilor planificate, efectele obtinute
(rezultatele) nu sunt intotdeauna proportionale cu
resursele consumate. Spre exemplu, in multe sectoare
politicile publice examinate nu aveau stabilite tinte clare
sau indicatori de rezultat bine definiti si erau monitorizate
superficial, ceea ce face ca rezultatele implementarii lor sa
fie dificil de evaluat si adesea sub asteptari. Acest tip de
constatare sugereaza existenta unor deficiente sistemice
in planificarea si managementul programelor publice, pe
care auditul performantei le scoate la iveala.

" news.ro
2 agerpres.ro
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Figura nr. 1. CCR-Misiuni de audit al performantei

CCR - Misiuni audit performanta 2015-2019
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Pentru a ilustra aceste aspecte, iata doua exemple
sintetizate din audituri de performanta recente ale Curtii
de Conturi:

o Exemplu (Educatie): Auditul performantei privind
Programul de reabilitare a scolilor din mediul rural
(derulat in 2020) a relevat ca, desi s-au alocat fonduri
substantiale pentru modernizarea unitatilor de
invatamant, numarul efectiv de scoli renovate si gradul
de imbunatatire a conditiilor de studiu au fost mult sub
tintele initiale. Principalele deficiente identificate au
fost intérzieri majore in executia lucrarilor, rezilierea
unor contracte cu antreprenorii inainte de finalizare si
lipsa unor indicatori clari de rezultat pentru a masura
impactul investitiilor asupra calitatii educatiei. Practic,
scolile si-au continuat activitatea in conditii improprii
mai mult timp dect se estimase, in pofida bugetelor
cheltuite, din cauza managementului deficitar al
proiectelor de reabilitare.

Exemplu (Sénatate): Auditul performantei asupra
programului national de achizitie de echipamente
medicale (efectuat in 2019) a scos in evidenta lipsa
monitorizarii post-achizitie si integrarea
necorespunzatoare a aparaturii medicale in fluxul
serviciilor spitalicesti. Multe spitale nu au folosit pe
deplin noile echipamente din dotare - fie din cauza
lipsei de personal specializat, fie a necorelarii
achizitiilor cu nevoile reale —, astfel incét eficacitatea
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investitiei (masurata in servicii medicale efectiv
imbunatatite pentru pacienti) a fost mult diminuata. De
asemenea, s-au constatat proceduri de achizitie
deficitare: criteriile de calitate si performanta tehnica
au fost adesea subordonate criteriului pretului cel mai
scazut, ceea ce a condus in unele cazuri la dotarea
spitalelor cu echipamente de calitate inferioara sau
neadaptate cerintelor medicale curente.

Studiu de caz - Programul National de Dezvoltare
Locala (PNDL). Un exemplu notabil de evaluare a
performantei este auditul privind PNDL, un program
multianual destinat finantarii proiectelor locale de
infrastructura. Curtea de Conturi a constatat aici deficiente
majore de planificare si monitorizare: lipsa unor obiective
clar definite si a criteriilor robuste de selectie a proiectelor,
suprapuneri si paralelisme intre diferite programe de
investitii guvernamentale, precum si intérzieri
semnificative in implementare. De pilda, unele proiecte de
alimentare cu apa si canalizare incluse in PNDL au fost
initiate fara studii de fezabilitate suficient de solide si fara
o prioritizare in functie de nevoi, ceea ce a dus ulterior la
depasiri de costuri, solutii tehnice neadecvate si intérzieri
in finalizarea lucrarilor. Constatarea-cheie a fost c3, la
nivel local, managementul de proiect era adesea deficitar,
iar ministerul coordonator nu a impus un sistem clar de
indicatori de performanta pentru a evalua progresul si
impactul PNDL. Tn consecinté, multe investitii nu si-au
atins scopul initial — de exemplu, in 2022 aproximativ un
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sfert din populatie inca nu avea acces la reteaua publica
de alimentare cu apa, iar aproape 40% nu era racordata la
canalizare, reflectand intarzieri si executii incomplete ale
proiectelor de infrastructurd’. Asemenea constatari
subliniazé necesitatea consolidarii mecanismelor interne
de control si raportare in institutiile publice, precum si o
mai buna coordonare centrald pentru programele de
anvergura nationala, astfel incat fondurile sa fie utilizate
cat mai eficient. Totodatd, Curtea de Conturi a evidentiat
ca mecanismele de monitorizare si evaluare a rezultatelor
programelor nationale erau slabe, permitdnd acumularea
de intérzieri, probleme de calitate si chiar realizarea unor
investitii care raman nefunctionale sau sub-utilizate dupa
incheiere.

Un aspect transversal identificat in toate domeniile
auditate este gradul relativ scazut de implementare a
recomandarilor formulate de Curtea de Conturi. Analiza
datelor din rapoartele anuale indica faptul ca numai
aproximativ 60% dintre masurile recomandate sunt puse
efectiv in aplicare de entitatile auditate in perioada de un
an de la emiterea raportului. Aceasta rata, departe de a fi
satisfacatoare, evidentiaza o problema de asumare: desi
institutiile auditate accepta de principiu concluziile
auditului si planurile de actiune, transformarea acelor
concluzii in schimbari concrete raméne adesea intérziata
sau incompleta. Motivele invocate includ resursele
insuficiente pentru implementare, rezistenta la schimbare
(mai ales cand recomandarile presupun reforme
structurale, reorganizare sau renuntarea la practici
confortabile) si lipsa unor mecanisme puternice de
sanctionare sau stimulare a implementarii recomandarilor.
Practic, dupa incheierea unei misiuni de audit, in absenta
unui follow-up sistematic, unele institutii se limiteaza la
ajustari minore sau formale, ceea ce face ca problemele
semnalate de Curtea de Conturi sa persiste de laun an la
altul. Este relevant insa de mentionat ca, odata cu
modernizarea metodologiei de audit incepand cu 2023,
Curtea de Conturi a introdus un sistem mai riguros de
urmarire a implementarii. De exemplu, in anul 2024
auditorii Curtii au efectuat 2.473 de misiuni de follow-up,
verificdnd peste 12.000 de masuri si recomandari dispuse
anterior. Conform datelor comunicate recent de Curtea de
Conturi, recomandarile formulate in noul format (dupa
2023) au inregistrat un grad de conformare semnificativ
mai bun, circa 82% dintre recomandari fiind deja
implementate sau in curs de implementare la finele anului
2024. Aceasta evolutie pozitiva (82% fata de ~60%
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anterior) indica eficienta mai mare a noilor metodologii de
audit si importanta unui mecanism riguros de follow-up.
Totodata, evidentiaza c& exista inca spatiu de
imbunatatire, in sensul instituirii unor proceduri si
responsabilitati clare pentru ca recomandérile de audit sa
fie tratate cu prioritate de entitatile vizate.

Masuri de modernizare initiate de Curtea de Conturi:
Constienta de provocarile de mai sus, conducerea Curtii
de Conturi a demarat in ultimii ani o serie de initiative de
reformare interna, menite sa sporeasca eficacitatea
auditurilor de performanta si impactul acestora asupra
bunei guvernante:

o Digitalizarea activitatii de audit: incepand cu 2020,
Curtea de Conturi a initiat implementarea unui sistem
informatic integrat, care sa sprijine colectarea,
prelucrarea si analiza datelor in timpul misiunilor de
audit. Tranzitia spre auditul electronic presupune
automatizarea verificarilor de rutina (in special in sfera
conformitatii financiare) si folosirea instrumentelor de
tip data analytics pentru identificarea anomaliilor sau
zonelor de risc. Deja in 2023, Curtea a testat un
instrument de automatizare a procesului de audit
financiar, ca parte a eforturilor de transformare digitala
a institutiei. Scopul final este ca auditorii publici externi
sa poatad accesa baze de date guvernamentale in timp
real si sa dispuna de rapoarte analitice rapide,
concentrandu-se mai mult pe evaluarea performantei
si a rezultatelor decét pe proceduri manuale
consumatoare de timp. Aceasta digitalizare va creste
eficienta auditurilor si va permite dezvoltarea pe viitor
a unui audit continuu, care sa genereze alerte timpurii
despre eventuale derapaje de performanta in utilizarea
fondurilor publice.

e Formarea continua a auditorilor: Curtea de Conturi a
investit in programe sustinute de training pentru
auditorii sai, atat prin formatori interni, cét si prin
parteneriate internationale. In perioada 2015-2025 au
fost organizate 27 de cursuri si programe de formare
specializata in auditul performantei, cu participarea
unor experti de la institutii precum Curtea Europeana
de Conturi sau Banca Mondiald. De asemenea,
auditorii romani au participat la initiative de pregatire
sub egida INTOSAI Development Initiative (IDI) si la
schimburi de experienta cu institutii omoloage din alte
state (ex. Olanda, SUA), obtinand certificari
internationale recunoscute’. Prin aceste eforturi de

2 hitps://www.curteadeconturi.ro/ccr-sai-pentru-cetatean
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upskilling, Curtea de Conturi urmareste sa se asigure
ca echipele sale de audit dispun de cunostintele si
competentele moderne necesare (evaluarea politicilor
publice, management de proiect, tehnici de masurare
a impactului etc.) pentru derularea unor misiuni de
audit al performantei la un nivel calitativ inalt.

o Cooperare inter-institutionala: S-au incheiat protocoale
de colaborare si schimb de informatii cu alte autoritati
relevante — de exemplu, cu Agentia Nationala pentru
Achizitii Publice (ANAP) si cu Ministerul Finantelor
Publice — pentru a facilita accesul auditorilor la date si
pentru a sincroniza eforturile de imbunatatire a
managementului finantelor publice. Prin aceste
parteneriate, Curtea de Conturi isi propune atét sa
obtina datele necesare evaluarii performantei (fara a

duplica inutil controlul altor organisme), cét si sa
transmita constatarile sale catre factorii de decizie
competenti, astfel incat deficientele identificate sa
poata conduce la modificari normative sau
procedurale. Un exemplu este cooperarea cu ANAP in
domeniul achizitiilor publice, unde Curtea semnaleaza
frecvent nereguli (de la planificarea licitatiilor pana la
executia contractelor) — aceste informatii pot fi folosite
de ANAP pentru a adapta cadrul legislativ secundar si
a preveni pe viitor risipa si ineficienta.
Pentru a sintetiza diversitatea constatarilor rezultate din
auditurile de performanta, Tabelul nr. 1 prezinta
principalele domenii auditate de Curtea de Conturi in
ultimii ani, alaturi de tipurile de deficiente majore
identificate in mod recurent.

Tabelul nr. 1. Principalele domenii auditate si deficientele majore constatate (2019-2022)

Domeniu auditat Deficiente majore identificate

Educatie

- Lipsa unor indicatori de performanta clari si relevanti pentru programele derulate.
- Gestionarea ineficientd a resurselor: de exemplu, fonduri ramase necheltuite la final de an scolar sau
alocate fara o prioritizare strategica riguroasa.

Sanatate

- Lipsa monitorizarii adecvate a programelor nationale (indicatori de rezultat vag definiti sau inexistent).
- Achizitii publice suboptimale: echipamente medicale sub-utilizate ori necorespunzatoare necesitétilor
reale ale spitalelor, uneori din cauza procedurilor care favorizeaza pretul in detrimentul calitatii.

Infrastructura

- Intarzieri in executia proiectelor si depasiri de costuri fata de planificarile initiale.
- Monitorizare slabd a santierelor si a respectarii contractelor (ex. neaplicarea la timp a penalitatilor
pentru intarzieri, tolerarea executarii lucrarilor cu nerespectarea standardelor de calitate).

Administratie localé

- Planificare strategica deficitara: lipsa strategiilor multianuale de dezvoltare sau necorelarea bugetarii
locale cu indicatori de performanta.

- Lipsa de transparenta si raportare sumara: informatji insuficiente furnizate consiliilor locale si publicului
privind modul de utilizare a fondurilor si rezultatele obtinute.

Protectia mediului

- Neatingerea tintelor asumate in strategii: de pilda, programe de impadurire cu realizaéri mult sub
obiectivele initiale.

- Investitii neeficiente: statii de epurare a apelor uzate finalizate dar nefunctionale la capacitate, proiecte
de gestionare a deseurilor implementate partial, fara impactul de mediu scontat.

Sursa: prelucrare proprie, pe baza rapoartelor publice ale Curtii de Conturi (2019-2022).

Acest tablou arata c&, in pofida diferentelor sectoriale,
anumite tipologii ale problemelor identificate se regasesc
in multiple domenii auditate: planificare insuficient
fundamentata (lipsa de tinte si indicatori clari),
monitorizare si control intern deficiente, intarzieri si
ineficiente Tn executie, precum si o tendinta de a evalua
rezultatele doar formal, nu in termeni de impact concret.
Practic, multe dintre problemele evidentiate tin de procese
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manageriale incomplete sau necorespunzatoare — ceea
ce sugereaza necesitatea unei orientari mai puternice
catre managementul performantei in entitatile publice.
Totusi, trebuie subliniat si progresul: rezultatele cercetarii
arata atat pasii inainte facuti de Curtea de Conturi in
dezvoltarea auditului performantei, ct si aspectele unde e
nevoie de eforturi sustinute in continuare.

AUDIT FINANCIAR, anul XXTII
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Comparativ cu situatia de acum 8-10 ani, astazi se poate
constata:

o Mai multa claritate legislativa. Conceptul de audit al
performantei este in prezent inscris explicit in lege
(prin modificarile aduse Legii 94/1992, republicata in
2009) si definit conform practicilor internationale. De
asemenea, Curtea de Conturi dispune de ghiduri si
manuale metodologice interne actualizate (ex.
Manualul auditului performantei, editia revizuita 2018),
care standardizeaza procedurile de audit in acord cu
standardele ISSAI. Cadrul normativ national ofera,
asadar, o baza solida si un limbaj comun pentru
desfasurarea auditurilor de performanta in sectorul
public.

e Capacitate institutionala sporita. In organigrama
Curtii de Conturi functioneaza departamente dedicate
auditului performantei, cu personal specializat.
Remarcabil este faptul ca, in urma unei reforme
institutionale din 2023, un departament al Curtii
(Departamentul VII) a fost transformat intr-o structura
axata exclusiv pe auditul performantei, responsabila cu
selectarea temelor, elaborarea programului anual de
activitate si coordonarea misiunilor in domeniu. De
asemenea, eforturile de formare continuad mentionate
(cursuri, colaborari internationale) au marit expertiza
auditorilor externi in evaluarea celor 3E. Numarul
auditorilor publici cu competente in auditul
performantei a crescut, iar cultura organizationala
incepe sa se orienteze mai mult catre rezultate si
impact. Curtea de Conturi insasi a subliniat ca nu
exista o ,lacuna profesionald” in acest domeniu,
invocand strategia continua de perfectionare si
participarea la programe internationale pentru
dezvoltarea capacitatilor.

o Vizibilitate publica crescuta. Rapoartele de audit al
performantei ale Curtii de Conturi au capétat treptat o
mai mare vizibilitate in spatiul public i in randul
decidentilor. Tn ultimii ani, unele constatari importante
ale Curtii au fost discutate in Parlament sau folosite
drept argument in dezbateri privind politicile publice —
semn ca auditul performantei incepe sé figureze pe
agenda de guvernare. De pilda, in anul 2025 un
deputat din Comisia de buget-finante a solicitat oficial
Curtii de Conturi informatii si clarificari privind
activitatea de audit al performantei (inclusiv rapoarte la
ANAF si Casa Nationala de Pensii)', ceea ce indica
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interesul Legislativului pentru acest tip de evaluari.
Totodata, Curtea de Conturi a facut pasi catre o
comunicare mai transparenta: incepand din 2023,
rapoartele de audit sunt publicate pe site imediat dupa
aprobarea lor de catre Plenul Curtii®, iar Rapoartele
Publice Anuale includ sinteze tematice ale
constatarilor pe domenii, intr-un format accesibil.
Diseminarea mai larga a constatarilor creste presiunea
publica asupra institutiilor auditate de a remedia
deficientele si contribuie la educarea opiniei publice cu
privire la eficienta cheltuirii banilor publici.

Cu toate acestea, impactul tangibil al auditului
performantei asupra imbunatatirii guvernantei publice este
inca in curs de consolidare. Multe dintre problemele
sistemice evidentiate (planificare inadecvata, slaba
monitorizare, neimplementarea recomandarilor) necesita
solutii pe termen lung si implicarea altor actori din
ecosistemul guvernantei — nu doar a Curtii de Conturi.
Sectiunea urmatoare prezinta concluziile care se desprind
din cercetare si formuleazé o serie de recomandari
orientate spre amplificarea rolului auditului performantei in
sectorul public din Romania.

1. Goncluzii

Auditul performantei s-a dovedit a fi un instrument esential
pentru evaluarea modului in care institutiile publice Tsi
indeplinesc misiunea, sub aspectul eficientei, eficacitatii i
economicitatii. Studiul de fatd a evidentiat c&, in Roménia,
auditul performantei a cunoscut o dezvoltare constanta si
o institutionalizare tot mai puternica in ultimii ani. Cu toate
acestea, persista o serie de provocari legate de aplicarea
unitaré a conceptului, de calitatea indicatorilor folositi si de
gradul de asumare a recomandarilor de catre entitatile
auditate. Tn continuare sintetizdm principalele concluzii ale
cercetarii si propunem directii de actiune:

e Cadrul normativ si institutional. Roméania dispune in
prezent de un cadru legal relativ clar pentru auditul
performantei in sectorul public. Legea nr. 94/1992,
actualizatd, include auditul de performanta in sfera de
competentd a Curtii de Conturi si defineste precis
scopul acestuia, iar standardele internationale ISSAI
au fost adoptate ca referintd metodologica. Curtea de
Conturi a demonstrat o preocupare crescanda pentru
acest domeniu, dezvoltand ghiduri interne si alocand
resurse specializate (departamente, personal) pentru

2 news.ro
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auditul performantei. Acest cadru normativ-institutional
a permis cresterea numarului de audituri de
performanta si extinderea lor catre multiple sectoare
ale administratiei publice. Cu alte cuvinte, premisele
formale pentru un audit al performantei eficace sunt in
mare masura asigurate.

Provocari in aplicare. Cu toata imbunatatirea cadrului
formal, aplicarea pe teren a auditului performantei se
loveste inca de dificultati. Unele institutii publice
intdmpina probleme in a-si defini propriile obiective
strategice si indicatori de performanta relevanti, fara
de care misiunile de audit au o0 baza fragila de
evaluare. Altele nu dispun de o cultura organizationala
orientata spre rezultate si invatare din evaluare,
privindu-i pe auditori mai degraba ca pe verificatori de
legalitate decét ca pe parteneri ce ofera consultanta
pentru imbunétatire. Calitatea indicatorilor utilizati in
rapoarte variaza, afectand uneori relevanta
constatarilor — indicatori prea generali ori dificil de
masurat conduc la constatari vagi, care nu stimuleaza
schimbarea. In general, implementarea unitaré a
conceptelor de eficientd, eficacitate si economicitate
ramane un deziderat, existand inca entitati care nu
internalizeaza pe deplin aceste principii in manage-
mentul de zi cu zi. Lipsa unor tinte clar cuantificate si a
unei monitorizari riguroase a performantei programelor
publice face ca auditul sa releve adesea aceleasi
deficiente recurente (planificare slaba, monitorizare
superficiala etc.) la ani distantd, semn ca in aceste
zone schimbarea este lenta.

Implementarea recomandarilor. Gradul redus de
implementare a masurilor recomandate de Curtea de
Conturi constituie un punct nevralgic. Asa cum s-a
mentionat, istoricul recent arata o rata de circa 60%
implementare efectiva, ceea ce submineaza in parte
eficacitatea auditului performantei: daca deficientele
constatate nu sunt corectate ulterior, atunci
problemele tind sa persiste si auditul isi atinge scopul
doar pe jumatate. In esentd, auditul performantei ofera
un diagnostic si propune remedii, insa tratamentul
depinde de vointa si capacitatea institutiilor auditate de
a actiona. Lipsa unor mecanisme puternice de follow-
up obligatoriu sau de sanctionare a neimplementarii
recomandarilor a facut ca unele entitati s& améne la
nesférsit schimbarile necesare. Curtea de Conturi a
inceput sa abordeze aceasta problema, intensificand
misiunile de urmarire si raportand rate imbunatatite de
conformare (82% recomandari implementate sau in
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curs, la finele lui 2024). Totusi, pentru a asigura o
imbunétatire continua este nevoie de asumare la nivel
fnalt: Guvernul si Parlamentul pot juca un rol esential
in a cere socoteald institutiilor care nu implementeaza
recomandarile (de exemplu, prin audieri in comisii
parlamentare, rapoarte periodice de progres etc.), iar
conducerea fiecarei institutii auditate ar trebui sa
acorde prioritate maxima actiunilor corective rezultate
din audit.

Rolul Curtii de Conturi si al factorilor externi.
Curtea de Conturi a Romaniei are un rol central in
promovarea auditului performantei si a demonstrat,
prin initiativele sale recente, angajamentul de a-si
moderniza practica si de a se alinia la standardele
internationale. Masurile de digitalizare, crearea unui
departament dedicat si programele de formare
continua a auditorilor sunt pasi concreti in directia
consolidarii capacitatii sale institutionale. Cu toate
acestea, impactul real al auditului performantei asupra
bunei guvernante nu depinde numai de Curtea de
Conturi. Este necesara implicarea conjugata a altor
actori; Parlamentul (care poate folosi constatarile
auditului pentru a impulsiona schimbari legislative sau
pentru a exercita presiune asupra Guvernului in
vederea remedierii deficientelor), Guvernul (care poate
initia politici publice sau reforme administrative ca
raspuns la constatari) si conducerea executiva a
institutiilor auditate (care trebuie s& manifeste vointa
de a corecta problemele interne si de a-si imbunétati
sistemele de management). Fara vointa politica si
administrativa de a transforma constatarile auditurilor
in actiuni concrete, auditul performantei risca sa
ramana un exercitiu tehnic cu rezultate partiale.

V-

Pe baza analizei rezultatelor cercetarii, se pot formula
urmatoarele recomandari si directii de actiune viitoare,
menite s& consolideze auditul performantei in Romania si
sa-i creasca impactul practic:

1.

Clarificarea si standardizarea metodologiilor de
audit al performantei. Este necesara elaborarea
unor ghiduri nationale detaliate pentru auditul
performantei, care sa fie utilizate atét de auditorii
externi, cat si de structurile de audit intern din
entitatile publice. Aceste ghiduri ar trebui sa includa
exemple de indicatori de performantd adaptati pe
diferite domenii, metodologii de colectare a datelor,

AUDIT FINANCIAR, anul XXTIT
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tehnici de esantionare si instrumente de raportare
orientate spre rezultate. Standardizarea abordarilor
va reduce variatiile de calitate intre diferite audituri si
va oferi entitatilor auditate asteptari clare despre
criteriile pe baza carora vor fi evaluate. Totodata, un
limbaj comun al performantei va facilita dialogul post-
audit intre auditori si auditati.

Consolidarea competentelor profesionale ale
auditorilor si ale personalului din institutiile
auditate. Pe langa formarea continua a auditorilor
publici externi, este esential ca si personalul din
institutiile publice (in special cel cu atributii de
planificare, bugetare si control intern) s fie instruit in
domeniul managementului performantei. Daca
entitétile auditate isi dezvolta propriile mecanisme de
auto-evaluare a performantei — de exemplu, prin
intermediul auditului public intern sau al unitatilor de
evaluare — atunci recomandarile Curtii de Conturi vor
fi mai bine intelese, acceptate si implementate. Se
recomanda initierea unui program national de formare
privind managementul axat pe rezultate in sectorul
public, la care sa participe atat auditori externi, cat si
functionari publici cu rol in planificarea strategica si
monitorizarea performantei. Acest lucru ar crea un
nucleu de specialisti care ,vorbesc aceeasi limba” in
mate rie de eficienta si eficacitate.

Cresterea transparentei si a comunicarii
rezultatelor catre cetateni. Pentru ca auditul
performantei sé-si atinga potentialul de a genera
schimbare, constatarile sale trebuie aduse la
cunostinta beneficiarilor finali — cetatenii — intr-un mod
clar si accesibil. Curtea de Conturi ar putea continua
demersul de popularizare a rapoartelor, de exemplu
prin publicarea de sinteze info-grafice sau rapoarte
sumare (,raportul cetateanului”) care sa explice pe
intelesul publicului larg ce s-a constatat si ce se
recomanda. De asemenea, organizarea de conferinte
de presa sau mese rotunde pe marginea marilor
audituri de performanta (in domenii ca sénatatea,
educatia, mediul) ar spori vizibilitatea problemelor si
ar pune presiune pe autoritati sa actioneze. O mai
mare transparenta si comunicare pro-activa vor intari
si increderea publicului in utilitatea activitatii Curtii de
Conturi.

Digitalizarea completa a proceselor de colectare
si analizé a datelor de audit. Este important ca
investitiile in instrumente IT pentru audit sa continue,
astfel incat Curtea de Conturi sa valorifice tehnologia
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pentru eficientizarea muncii sale. Pe termen mediu,
implementarea unor solutii de tip Business
Intelligence si Big Data Analytics va permite
analizarea rapida a volumelor mari de date financiare
si operationale, identificarea corelatiilor care pot
indica performante slabe. De asemenea, conceptul
de audit continuu (continuous auditing) ar putea fi
utilizat in zone specifice — de pilda, monitorizarea
lunara a executiei bugetare la proiectele mari de
investitii, cu semnalarea imediata a abaterilor de la
indicatorii tinta. Un astfel de sistem ar oferi sansa
unor interventii preventive, inainte ca problemele sa
se agraveze. Digitalizarea va spori totodata
capacitatea Curtii de a verifica implementarea
recomandarilor (prin interconectarea cu bazele de
date ale entitatilor auditate pentru a vedea evolutia
indicatorilor dupa audit).

Intarirea mecanismelor de urmarire a
implementarii recomandarilor. Pentru ca
recomandarile de audit sa nu ramana doar pe hartie,
este nevoie de un mecanism robust de follow-up,
asumat la nivel institutional inalt. O idee ar fi
introducerea de stimulente sau sanctiuni: de exemplu,
legarea acordarii unor fonduri suplimentare de
demonstrarea imbunatatirii performantei, respectiv
sanctionarea managerilor publici care ignora
sistematic recomandarile de eficientizare. Pe de alta
parte, Curtea de Conturi insasi poate integra in planul
anual efectuarea unor audituri de follow-up dedicate:
la 1-2 ani dupa un mare audit de performanta sa
revind in entitatea respectiva si sa evalueze riguros in
ce masura recomandarile sale au fost puse in
practica, publicand apoi rezultatele. Aceasta practica
ar crea un ciclu de responsabilizare si ar transmite
mesajul ca actiunile post-audit sunt la fel de
importante ca auditul in sine.

In concluzie, succesul pe termen lung al auditului

performantei in Roméania depinde nu doar de calitatea
instrumentelor si a activitatii Curtii de Conturi, ci si de
modul in care actorii guvernamentali si institutionali

valorifica aceste evaluri. Auditul performantei nu trebuie

privit de catre entitatile publice ca un simplu control de

temut, ci ca un prilej de invatare si optimizare. Atunci cand

este integrat in ciclul de management public, feedback-ul
independent oferit de auditurile de performanta poate
deveni un motor al schimbarii si al inovarii administrative.
Pe masura ce institutiile publice isi vor dezvolta

capacitatea de auto-evaluare a performantei si vor
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intelege beneficiile auditurilor externe, rolul Curtii de
Conturi va evolua de la un controlor ex-post la un
consultant strategic si un garant al responsabilitatii fata de
contribuabili. in aceastd perspectiva, auditul performantei
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Acest studiu valorificd inchiderea afacerilor neesentiale ca
un cadru unic pentru a analiza efectul muncii obligatorii de
la distanta asupra calitétii auditului. Structura empirica
fundamentala este o analiza pre/post, in care variabila de
interes este un indicator pentru munca la distanta. Sunt
utilizate trei masuri ale calitétii auditului, respectiv ajustari
contabile discretionare, continuitatea activitatii si
indeplinirea sau depasirea estimérilor analistilor. Pentru a
reduce potentialele probleme de endogenitate, se
utilizeazg un design de cercetare de tip diferenta-in-
diferente. Dovezile combinate din acest studiu sugereazé
cé fiabilitatea auditului se imbunététeste odata cu munca
la distanta. Companiile auditate de la distantd au ajustari
discretionare mai mici, sunt mai putin predispuse s&
indeplineascé sau sé depaseasca estimérile analistilor si
au o probabilitate mai mare de a primi o0 opinie de
continuitate a activitatii. O limitare a cadrului metodologic
bazat pe date arhivistice este incapacitatea de a identifica
aspectele specifice ale procesului de audit care se
modificd prin munca la distanta. Cu toate acestea,
rezultatele au implicatii semnificative pentru practica
auditului, indicand faptul c&, pentru a sprijini retentia
talentelor, conducerea firmelor de audit ar trebui sa
continue sa investeasca in tehnologiile care promoveaza
o mai mare flexibilitate a muncii. Acest articol serveste ca
un studiu arhivistic pentru a examina relatia dintre munca
la distanta si calitatea auditului si influenteazd intelegerea
noastra asupra literaturii privind procesul de audit. Per
ansamblu, rezultatele oferd perspective actuale pentru
abordarea tensiunilor continue dintre angajati si angajatori
in privinta aranjamentelor flexibile geografice de muncé si
echilibrul intre viata profesionala si cea personald
cercetdrilor axate pe riscurile din domeniul auditului.
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1. Introducere

Cererea pentru flexibilitate la locul de munca a crescut in
ultimii ani, pe fondul timpului mai lung necesar efectudrii
navetei si a schimbarilor din dinamica familiala (Ingraham,
2019). Cu toate acestea, multe companii raman reticente
si ezita s& le permita angajatilor sa lucreze de acasa.
Practicienii din domeniul auditului sustin ca munca de
acasa este asociata pozitiv cu calitatea auditului (KPMG,
2020). Totusi, managementul firmelor considera ca
impacturile negative depasesc beneficiile, avand in vedere
revenirea la munca in persoana dupa pandemie (Gibson,
2023). Prin urmare, legatura dintre munca de acasa si
calitatea auditului rsmane un aspect empiric. In studiul de
fata abordam aceasta problema folosind inchiderea
afacerilor neesentiale in timpul pandemiei COVID-19 ca
un experiment natural.

Analizdm un esantion de companii de stat din SUA in
perioada 2018-2020, utilizénd trei indicatori proxy pentru
calitatea auditului: ajustarile discretionare absolute,
probabilitatea de a primi o opinie de continuitate a
activitatii si probabilitatea de a indeplini sau depasi
previziunile analistilor. Pentru fiecare dintre cele trei
masuri, efectuam o analiza pre/post, in care variabila de
interes este o variabila indicator pentru munca la distanta,
setatd la 0 anumita valoare pentru toate firmele care au
depus rapoarte dupa data de 13 martie 2020, data la care
presedintele SUA a emis o proclamatie declarand starea
de urgenta nationala si a ordonat inchiderea tuturor
afacerilor neesentiale!. I plus, folosim o abordare de tip
diferenta-in-diferente, impartind esantionul in auditurile
inainte de inchiderea exercitiului financiar 2019, care au
avut loc inainte de 2020, si auditurile dupa inchiderea
exercitiului financiar 2019, care au avut loc in 2020.

Rezultatele noastre indica faptul ca fiabilitatea auditului se
imbunatateste odata cu munca la distanta. Auditurile
realizate de la distanta sunt asociate cu ajustari
discretionare mai mici, firmele sunt mai putin susceptibile
sa indeplineasca sau sa depaseasca previziunile
analistilor si mai susceptibile s& primeasca o opinie de
continuitate a activitatii. Aceste rezultate sunt robuste fata

" Avand in vedere aceastd proclamatie la nivel national, atat
clientii, cét si auditorii au lucrat de la distanta incepand cu 13
martie 2020, pe intreaga perioada analizatd. Desi aceastd
situatie nu permite realizarea unor analize comparative intre
state in functie de restrictii, ea sporeste increderea ca
rezultatele analizei nu sunt influentate de variatiile politicilor la
nivel de stat.
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de alte modele de cercetare alternative, inclusiv
schimbarea auditorului si limitarea analizelor doar la
firmele cu depuneri accelerate.

Per ansamblu, aceste constatari contribuie la literatura in
domeniu in trei moduri. In primul rand, acest studiu
exploreaza daca munca la distanta are un impact asupra
calitatii auditului in literatura consacrata. Pana la
pandemia COVID-19 nu a existat o perioada consistenta
in care toti auditorii dintr-o tara sa finalizeze lucrarile de
acasa. Literatura precedenta despre auditul la distanta a
fost in principal teoretica, bazata pe sondaje si cercetari
comportamentale. Teeter et al. (2010) au dezvoltat un
cadru teoretic pentru munca la distanta, dar nu au
formulat concluzii despre relatia acesteia cu calitatea
auditului. Ca raspuns la pandemia COVID-19, au aparut
studii de tip sondaj si analize la birou care discuta
implicatiile pandemiei in ansamblu asupra muncii de audit
(Akrimi 2021; Albitar et al. 2021). In cercetérile
comportamentale, rationamentul profesional si adoptarea
deciziilor in grupurile de audit au fost studiate extensiv in
contexte diferite, inclusiv in echipe virtuale (Bauer et al.,
2022). Desi experimentele au diverse avantaje, acestea
sunt mai limitate ca domeniu de aplicare comparativ cu
alte metodologii care pot oferi perspective suplimentare
asupra subiectului de interes. Astfel, este necesar sa
consideram dovezile oferite de acest studiu arhival ca fiind
complementare cu constatarile existente in literatura,
pentru a putea formula inferente semnificative.

Tn al doilea rand, examinarea asocierii dintre munca la
distant si calitatea auditului ne rafineaza intelegerea
actuala a literaturii privind procesul de audit. Ansamblul
cercetarilor existente privind indicatorii calitatii auditului a
fost revizuit si clasificat intr-un ,tablou de bord echilibrat”
cu patru categorii: resurse, proces, rezultate si context
(Knechel et al., 2013). Sustinem ca trecerea de la munca
de audit (la sediul clientului sau la birou), la munca de
audit la distanta (acasa sau in altd parte) are un efect
extins asupra naturii procesului de audit. in mod specific,
implicatiile acestui studiu influenteaz intelegerea noastra
asupra literaturii procesului de audit, deoarece mediul de
lucru la distanta modifica mai multe componente ale
procesului, inclusiv natura si extinderea testarilor
necesare, judecata auditorului si adoptarea deciziilor
implicate in procesul de revizuire, precum si interactiunile
auditor-client.

In al treilea rand, acest studiu aduce o contributie vasta,
nu doar |a literatura academica, ci si la dialogul dintre
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angajati si angajatori privind munca la distanta in profesia
contabild si in diverse industrii. In profesia de audit,
munca la distanta are implicatii importante, care
influenteaza viitorul practicii de audit, inclusiv tarife mai
mici pentru audit datorita reducerii cheltuielilor de
deplasare si mentinerii profesionistilor talentati prin
cresterea flexibilitatii muncii. Numeroase sondaje au
raportat beneficile muncii la distanta, inclusiv imbunétatiri
ale satisfactiei angajatilor, echilibrului intre viata
profesionala si cea personald, precum si ale
sustenabilitatii mediului, insa acestea nu au reusit sa
convingd multi angajatori sa actualizeze semnificativ
modalitatile de lucru. Articolul de fata isi propune sa
sprijine solutionarea acestei dispute, aducand dovezi
arhivale in discutie.

Structura lucrarii este urmatoarea: Sectiunea 2 discuta
contextul si revizuieste cercetarile anterioare privind
calitatea auditului. Sectiunea 3 formuleaza ipoteza.
Sectiunea 4 prezinta metodologia de cercetare. Sectiunea
5 expune rezultatele empirice. Sectiunea 6 ofera
rezultatele testelor de robustete. In final, Sectiunea 7
conchide si ofera sugestii pentru cercetari viitoare.

2. Context sifundamentare
teoretica

2.1 Literatura de specialitate privind munca
la distanta

Cercetérile privind munca in echipa la distanta adopta in
principal o perspectiva comportamentala si documenteaza
atat rezultate pozitive, cat si negative ale muncii la
domiciliu. Studiile evidentiaza mai multe beneficii, inclusiv
reducerea timpului alocat intalnirilor fata in fata, mai
putine intreruperi, o originalitate mai mare si mai putina
discriminare in cadrul echipelor (Bergiel, Bergiel si
Balsmeier, 2008). In plus, echipele care lucreazi de la
distanta experimenteaza o productivitate crescuta, o
performanta imbunatatita a colaborarii si un efort voluntar
mai mare in munca (Felstead si Henseke, 2017; Ferreira
et al., 2021; Li et al., 2023; Raghuram et al., 2001).

Tn pofida acestor beneficii, munca de acasa poate crea
dificultati in delimitarea clara intre viata profesionala si cea
personald, ceea ce poate conduce la epuizare
profesionala si conflicte familiale, impactand negativ
performanta individuala (Butts, Becker si Boswell, 2015;
Raghuram et al., 2019). De asemenea, cercetatorii au
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constatat ca firmele cu un nivel ridicat de stocuri si
activitati de cercetare-dezvoltare raportat la active, care
erau auditate de firme in afara Big 4, au inregistrat o
scadere a calitatii auditului dupa restrictile de calatorie
impuse in 2020 din cauza COVID-19 (Gong et al., 2022) si
ca pandemia COVID-19 a avut un impact negativ asupra
calitatii auditului in companiile chineze, mai ales cand
auditul era realizat de auditori cu experienta redusa (Lin et
al., 2024). Alte studii au aratat ca auditorii interni pot
percepe o lipsa a diferentei in eficienta si eficacitatea
auditului Tntre auditul de la distanta si cel in persoana, iar
sprijinul din partea entitatii auditate este esential pentru
succesul auditului la distanta (Eulerich et al., 2022).

O alta directie de cercetare privind munca la distanta
discuta rolul tehnologiei in facilitarea colaborarii intre
indivizi. Studiile anterioare arata ca lipsa constientizarii
activitatii colegilor poate conduce la scaderea motivatiei
(Olson si Olson, 2006). Unele cercetari sugereaza ca
instrumentele care faciliteaza comunicarea constanta intre
angajati cresc constientizarea si, ulterior, efortul depus.

De exemplu, un studiu care a utilizat un instrument de
vizualizare pentru a inregistra apasarile de taste ale
angajatilor in colaborare a constatat o imbunatatire atét a
efortului, cét si a performantei. Totusi, aceasta crestere a
fost observata doar in echipele formate din cétiva membri
foarte constiinciosi, nu si in cele alcatuite majoritar din
astfel de membri (Glikson et al., 2019). Mai mult,
tehnologia bazata pe text permite indivizilor sa-si
formuleze intrebarile si raspunsurile cu mai mult timp
inainte, ceea ce poate fi mai eficient decat comunicarea
verbala (Hinds si Kiesler, 2002).

Totusi, este important sa studiem munca la distanta in
cadrul firmelor din Statele Unite ale Americii si, in mod
special, in contextul auditului extern, deoarece adecvarea
muncii la distanta variaza intre industrii si economii. Un
studiu realizat pe 2.000 de sarcini, 800 de joburi, in 9 tari
diferite, concluzioneazé ca munca la distanta este cea mai
potrivita pentru anumite tipuri de industrii, profesii si
regiuni geografice. in special in economiile avansate,
precum Statele Unite ale Americii, industrii precum
serviciile financiare, de afaceri, tehnologia informatiei si
managementul au fost identificate ca avand cel mai mare
potential, deoarece angajatii petrec cea mai mare parte a
timpului pe sarcini care pot fi realizate eficient de la
distanta (Lund et al., 2021). Avand in vedere natura
sarcinilor desfasurate, se pare c& auditul se incadreaza
printre profesiile care sunt deosebit de potrivite pentru
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munca la distanta'. In sectiunea urmatoare identificam
doua aspecte cheie ale procesului de audit afectate de
munca la distanta, relevante pentru momentul studiului
nostru: procesul de revizuire a auditului si interactiunile
dintre auditor si client.

2.2 Munca la distanta si procesul de audit
2.2.1 Procesul de revizuire a auditului

in procesul de revizuire a auditului, munca la distanta
poate genera atat rezultate pozitive, cat si negative.
Oponentii auditului de la distanta pot ridica preocupari
legate de obstacolele introduse de aceasta forma de
organizare a muncii. Procesele de finalizare si revizuire a
auditului implica un flux continuu de informatii si
comunicare in cadrul ierarhiei, de la cel care pregéateste
documentele, catre manager, partener si inapoi. Este
frecvent ca, intr-un anumit moment, un membru al echipei
de audit s& detina informatii pe care ceilalti membri inca
nu le-au primit (Murthy si Kerr, 2004). Astfel, in contextul
muncii la distanta, nivelul revizuirii si corectarii poate suferi
din cauza asimetriei crescute de informatii, generata de
schimbarea tiparelor de comunicare.

Pe de alta parte, studiile comportamentale efectuate la
nivelul auditorului individual arata ca revizuirea lucrarilor
de audit de catre manageri variaza semnificativ in functie
de calitatea perceputa a celui care a pregatit
documentele, de familiaritatea cu acesta si de asteptarile
legate de client (Asare si McDaniel, 1996; Gibbins i
Trotman, 2002). Acest lucru demonstreaza existenta unui
bias legat de familiaritate, care ar putea fi redus prin
diminuarea proximitatii fizice impusa de munca la
distanta?. Tn mod similar, literatura din psihologie privind
adoptarea deciziilor in grupuri mici identifica fenomenul de
,gandire de grup” (,groupthink”), adica deteriorarea
eficientei decizionale Tn cazul grupurilor care lucreaza

' Locurile de munca ce presupun analizarea datelor si a
informatiilor, coordonarea oamenilor si gandirea cognitiva au
cel mai mare potential de a fi realizate de la distanta. Exemple
de locuri de munca ce sunt cel mai putin eficiente in regim
telemunca sunt cele care implica asistarea si ingrijirea altor
persoane, activitatle de vanzare catre clienti si operarea
utilajelor si a echipamentelor mecanice (Lund et al., 2021).

2 Componenta echipelor de audit variaza considerabil intre
echipele fixe si cele reconfigurate, avand in vedere nivelul
ridicat de rotatie a personalului in practica auditului.
Familiaritatea dintre membrii echipei reprezinta intotdeauna o
provocare, iar aceasta devine cu atat mai relevanta intr-un
context de lucru la distanta.
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indeaproape si continuu impreuna (Bénabou, 2013). Pe
baza acestor teorii, atat cei care pregatesc documentele,
cét si cei care le revizuiesc ar trebui s& devina mai
obiectivi atunci cand lucreaza in medii separate, compa-
rativ cu situatia in care colaboreaza fata in fata, ceea ce
reprezintd un beneficiu potential al muncii la distanta.

2.2.2 Interactiunile auditor-client

Pe 1&nga colaborarea in cadrul echipei, auditorii au si
posibilitatea de a lucra impreuna cu comitetul de audit si
alte parti implicate n structura guvernantei corporative
pentru a asigura calitatea raportérii financiare (Beasley et
al., 2009; Cohen, Krishnamoorthy si Wright, 2002;
DeZoort si Salterio, 2001). In etapele finale ale auditului,
managerii de audit trebuie s& comunice aspectele
importante cu conducerea si comitetul de audit. In unele
cazuri, acest lucru implica subiecte delicate, care pot fi
mai dificil de transmis de la distanta, cum ar fi
descoperirea unei deficiente materiale sau emiterea unui
raport privind continuitatea activitatii. Deoarece managerii
sunt si responsabili de mentinerea unei relatii pozitive cu
clientul, acest aspect poate crea un conflict de interese,
care afecteaza rationamentul auditorului i, in consecinta,
calitatea auditului.

Pe de alta parte, din perspectiva clientului, auditorii care
efectueaza activitatea mai departe de birourile clientului
pot avea posibilitatea sa manifeste o mai mare
obiectivitate si un grad inalt de scepticism, ceea ce
reprezintd un beneficiu neasteptat al telemuncii. Mai mult,
studii anterioare arata ca in comunicarile electronice
indivizii cu rang mai inalt sunt mai putin dominanti fata de
cei cu rang inferior, rezultdnd o interactiune egalitara
comparativ cu comunicarile fata in fata (Driskell, Radtke si
Salas, 2003). In timpul muncii la distant&, membrii echipei
de audit cu rang inferior, cum ar fi stagiarii si angajatii, pot
gasi interactiunile cu clientul mai putin intimidante si mai
productive.

3. Inoteza

Bazandu-ne pe teoria discutatd anterior, munca la distanta
in domenii complexe, cum ar fi procesul de revizuire a
auditului si interactiunile dintre auditor si client, poate fi
asociata atat cu rezultate pozitive, cat si negative. Prin
urmare, formulam ipoteza noastra in forma nula astfel:

Ho: Auditul realizat in regim de munca la distanta nu
diferd in ceea ce priveste calitatea auditului fata de
auditul realizat in mod traditional, fatd in fat.
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4. Proiectarea cercetarii

4.1 Metodologie

Acest studiu utilizeaza date ale companiilor de stat din
Statele Unite ale Americii care au exercitiul financiar
incheiat la 31 decembrie, pentru perioada 2017-2019,
pentru care auditul a fost depus in intervalul 2018-2020".
Datele privind indicatorii fundamentali ai firmelor provin de
la Compustat, datele auditorilor de la Audit Analytics, iar
datele analistilor de la I/B/E/S. Pentru calitatea auditului,
folosim trei proxy-uri: ajustari discretionare absolute,
probabilitatea de a primi un raport privind continuitatea
activitatii si probabilitatea de a indeplini sau depasi
estimarile analistilor. Proiectarea empirica de baza este o
analiza pre/post, unde variabila de interes este o variabila
indicator pentru munca la distanta, setata la o anumita
valoare pentru toate auditurile depuse dupa 13 martie
2020, cand presedintele Statelor Unite ale Americii a emis
o proclamatie prin care a decretat stare de urgenta
nationala si a ordonat inchiderea tuturor afacerilor
neesentiale. Acest lucru exclude toate companiile care
raporteaza si au o capitalizare bursiera publica de 700 de
milioane de dolari sau mai mult (adica ,mari depunatori
accelerati”), deoarece acestea si-au depus rapoartele
pana la 1 martie 2020, inainte de decretarea starii de
urgentd nationale?.

I plus, utilizdm o abordare de tip diferenté-in-diferente ca
metoda quasi-experimentala pentru a atenua efectele
pandemiei si ale altor factori externi. Validam
presupunerea tendintelor paralele si constatam ca nu
exista o tendinta sistemica intre grupul tratat si calitatea
auditului in perioada prealabila. Esantionul este impartit in
perioada prealabila, care include auditurile pentru
exercitiile financiare incheiate in 2017 si 2018, depuse in
2018 si 2019, si perioada post, care include auditurile
pentru exercitiul financiar incheiat in 2019, depuse in
2020. In final, grupul experimental este format din firmele
cu data depunerii auditului dupa 13 martie 2020, iar grupul

" Termenele limita ale depunerii rapoprtarilor, conform SEC
sunt: mari depunatori accelerati (60 de zile de la sfarsitul
anului), depunétori accelerati (75 de zile de la sférsitul anului),
depunétori neaccelerati (90 de zile de la sfarsitul anului)

21n 2020, Comisia pentru Valori Mobiliare si Burse din SUA
(SEC) a actualizat definitiile privind 'emitentul cu obligatii de
raportare accelerate’. Modificarile au intrat in vigoare la data
de 27 aprilie 2020, ceea ce nu afecteaza perioada
esantionului.
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de control din firmele cu data depunerii auditului Tnainte de
13 martie. Obligatia efectuarii auditului la distanta a fost
impusa din exterior si nu a fost stabilita in functie de
caracteristicile auditorului sau ale clientului. Mai mult,
deoarece izbucnirea pandemiei a avut loc in 2020,
impacturile financiare ale acesteia nu au influentat
semnificativ activitatile operationale ale clientului pentru
auditul situatiilor financiare aferente anului 2019.

4.2 Graficul de desfasurare a misiunii de audit

Avénd in vedere momentul declararii starii de urgenta
nationale din 13 martie 2020, este important sa stabilim
graficul de desfasurare a misiunii de audit pentru a
distinge partile procesului de audit care se incadreaza in
perioadele pre- si post- si pentru a clarifica identificarea
grupurilor experimentale si de control in analizele
diferenta-in-diferente. Figura nr. 1 prezinta cronologia
standard a auditului situatiilor financiare. Asa cum se
observa in figura, majoritatea procedurilor de audit se
realizeaza dupa data incheierii exercitiului financiar
(31.12), pana la data raportului de audit. Aceasta perioada
este cunoscuta in practica de audit drept ,sezonul de
varf’. Astfel, ariile procesului de audit discutate in
Sectiunea 2.2, inclusiv colectarea dovezilor, revizuirea
documentelor de lucru si interactiunile dintre auditor si
client, au loc toate Tn aceasta perioada de varf. Mai mult,
mentionam ca auditul situatiilor financiare pentru exercitiul
incheiat la 31.12.2019 are loc ulterior in 2020. Asadar,
proxy-urile folosite pentru calitatea auditului se bazeaza
pe situatiile financiare din 2019 si, prin urmare, nu sunt
influentate de efectele pandemiei.

Figura nr. 2 prezinta identificarea esantioanelor
experimental si de control in analizele diferentd-in-
diferente. Deoarece starea de urgenta nationala a fost
decretata la data de 13.03.2020, folosim aceasta data ca
reper pentru a identifica un esantion experimental format
din audituri supuse muncii la distanta si un esantion de
control format din audituri depuse Tnainte ca starea de
urgenta sa impuna auditorilor sa lucreze la distanta.
Auditul pentru exercitiul financiar incheiat la 31.12.2019,
depus inainte de 13.03.2020, este identificat ca esantion
de control, iar auditul depus dupa 13.03.2020 este
identificat ca esantion experimental.

In final, Figura nr. 3 prezinta repartizarea perioadelor pre-
si post- in analizele diferenta-in-diferente. Dupa cum se
observa in figura, perioada pre este reprezentata de
auditul situatiilor financiare pentru anul 2018, realizat in
2019, iar perioada post este auditul situatiilor financiare
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pentru anul 2019, realizat in 2020. Grupurile de control si doar anul 2018 ca perioada pre. In analiza principal,
tratament sunt alocate pe baza datei depunerii auditului, includem atét anii 2017, cat si 2018 in perioada pre si

Tnainte sau dupa 13 martie in anul urmator, respectiv. Se reluam analizele folosind designuri alternative pentru
mentioneaza c&, in scop ilustrativ, in figura este prezentat | perioada pre, ca verificari de robustete, in Sectiunea 6.

Figura nr. 1. Graficul de desfasurare a misiunii de audit

Data Raportului de Audit Data publicarii Raportului de Audit

nceputul exercitiului financiar Sfarsitul exercitiului financiar
(data situatiilor financiare)

Teste de sfarsit de exerci
Testarea continuitatii
controalelor
Testani ale Finalizarea procedurilor
- substantiale

Evenimente
ulterioare

Proceduri de audit
omise

Actualizarea scrisorii
citre conducere

Evenimente
ulterioare

CO 0a 0 - - P -
'_“t_'tntr" alelor Revizuirea documentatiei de audit
interne B
c Evaluarea continuitatii activitatii
Tnregistriri contabile de ajustare
. Comunicarea comitetului de audit
limitate o 3 .
Serisori de confirmare din partea
avocatului si conducerii

Activitate de audit interimar3 Misiune de audit de sfarsit de an
(“perioada aglomeratd“)

Sursé: proiectie proprie

Figura nr. 2. Diferenta-in-diferente: esantionul grupului experimental si al grupului de control

Tnceputul
exercitiului Sfarsitul exercitiului financiar Data Raportului de Audit Data publicarii Raportului de Audit
financiar (data situatiilor financiare)
® ® °® °
1/1/19 12/31/19 3/13/20
Stare de urgentd nationald
Before 3/13 After 3/13
Esantionul de Esantionul
control experimental
“TELEMUNCA"
Activitate de audit interimara Misiune de audit de sfarsit de an

(“perioada aglomeratd”)

Sursa: proiectie proprie
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Figura nr. 3. Diferenta-in-diferente: perioada pre- si post-

1/1/19 3/13/19
I
HPRE"
[ Control [ Experimental }
2018 F/S
1/1/20 3/13/20
I
“POST"
[ Control [ Experimental }
2019 F/S

Sursa: proiectie proprie

4.3 Masura ajustarilor contabile realizate
discretionar

Primul indicator proxy pentru calitatea auditului este
reprezentat de ajustarile absolute contabile realizate
discretionar ajustate in functie de performanta (ADA),
bazate pe modelul Jones (1991) si care include
rentabilitatea activelor (ROA), conform lui Kothari et al.
(2005). Folosind modelul (1), regresam ajustarile contabile
totale (AC) in functie de variatia veniturilor (AR),
imobilizarile corporale (PPE) si rentabilitatea activelor
(ROA), pentru a obtine reziduurile utilizate ca ajustari
discretionare conform modelului Jones in modelele (2) si
(3). Toate variabilele sunt deflate prin active pentru a
atenua heteroscedasticitatea reziduurilor, in conformitate
cu studiile anterioare.

ACi;= Bo + BiAR; ¢+ BPPE; + BsROA; + € (1)

Utilizam analize pre/post si diferenta-in-diferente pentru a
estima relatia dintre ajustarile contabile discretionare
absolute si munca la distantd in modelele (2) si (3),
respectiv’:

ADAIt = B0 + p1 REMOTEi,t + ZBCONTROLS it +
+YEAR_FE + INDUSTRY_ FE vit 2)

1 Ca si Kothari et al. (2005), am utilizat o variabild modificard a
schimbarii vanzarilor (AR;- AAR;y), utilizand modificarea
vanzarilor nete de creante inainte de estimarea modelului.
Rezultatele tabelate sunt robuste la utilizarea acestui model.

Nr. 4(180)/2025

ADAt = B0 + B1 POSTi,t + B2REMOTE i t,+
+83 POST*REMOTEi t + SBCONTROLS it +
+ INDUSTRY_ FE vit (3)

Variabila dependenta este ajustarea discretionara
absoluta (ADA), estimata utilizand un model transversal
anual pentru fiecare industrie. REMOTE este o variabila
indicator care ia valoarea ,1” pentru auditul la distanta si
este principala variabila de interes in ecuatia (2).
POST*REMOTE este un termen de interactiune i
principala variabild de interes in modelul diferent&-in-
diferente din ecuatia (3). In conformitate cu Minutti-Meza
(2013), sunt incluse variabile de control pentru
caracteristicile auditorului si ale clientului care pot
influenta accrualurile discretionare, inclusiv auditor Big-4
(BIG4), vechimea auditorului (TENURE), dimensiunea
firmei (LOGMKT), raportul book-to-market (BTM),
accrualuri absolute (ABSACCRL), cresterea vanzarilor
(GROWTH), riscul financiar (LEV, ALTMAN, STDEARN)
si performanta financiara (ROA, ROAL, LOSS, CFO).
YEAR_FE reprezinta efectele fixe pe ani. Toate definitiile
variabilelor si sursele datelor sunt incluse in Anexa.
Semnele asteptate pentru fiecare variabila, pe baza
cercetarilor anterioare, sunt incluse in Tabelul nr. 3.

4.4 Masura continuitatii activitatii

Al doilea indicator proxy pentru calitatea auditului este
probabilitatea de a primi o opinie de tip continuitatea
activitatii, care este estimata utilizand un model de
regresie logistica similar celui propus de Reichelt si Wang

729



\\“\'\mri!nr ’.
- 9,

& %
vw' :
C.

i)

Cam,

Tammy TANG & Orestis P. PANAGOPOULOS

%in Roman*™

(2010)". Limitam esantionul la firme aflate in dificultate
financiara si aplicam analize de tip pre/post si diferenta-in-
diferente pentru a estima relatia dintre GCONCERN si
REMOTE, asa cum este prezentata in modelele (4) si (5),
respectivZ

GCONCERNi,t = 80 + 1 REMOTE t +
+BCONTROLS it + YEAR_FE +
+INDUSTRY_ FE + vit (4)

GCONCERNit = B0 + B1 POSTit +
+B2REMOTE it,+ B3 POST*REMOTEi t +
+3BiCONTROLS it + INDUSTRY_FE +vit  (5)

Variabila dependenta este o variabila dummy, care ia
valoarea ,1” daca auditorul a emis o opinie de tip
continuitatea activitétii. Variabila de interes si variabilele
de control din ecuatiile (4) si (5) sunt definite anterior in
ecuatiile (2) si (3), iar INDUSTRY FE reprezinta efecte fixe

1 Exista ingrijorarea ca masura privind opinia privind
continuitatea activitatii este afectata de impactul financiar legat
de pandemie asupra afacerilor. Intrucat esantionul de testare
este format din audituri de sfarsit de an fiscal 2019 depuse
intre martie si aprilie 2020 la inceputul pandemiei, este putin
probabil ca firmele sa fi resimtit in continuare dificultatile.
Gradul ridicat de incertitudine privind durata pandemiei,
combinat cu faptul ca clientii din toate industriile au fost
afectati in mod egal, ar fi dus la decizia auditorilor de a emite
opinii privind continuitatea activitatii pentru toti clientii. Avand
in vedere gravitatea unei opinii privind continuitatea activitatii,
impreuna cu faptul c& atét clientii, cat si firmele nu au putut
prevedea impactul pandemiei in urmatoarele 12 luni la
momentul respectiv, este putin probabil ca un auditor sa poata
furniza dovezile necesare pentru a stabili concluzia emiterii
unei opinii modificate privind continuitatea activitatii doar pe
baza motivelor pandemiei. Cu toate acestea, consideram ca
nicio masura a calitatii auditului nu este lipsita de defecte si,
prin urmare, evaludm rezultatele acestei masuri in combinatie
cu alte doua masuri pentru a ajunge la o concluzie fiabila
asupra ipotezei testate.

Limitam esantionul pentru analizele privind opinia de tip
continuitatea activitatii doar la firme aflate in dificultate, definite
ca firme care inregistreaza fie fluxuri de numerar negative, fie
profit negativ. in esantion sunt incluse toate exercitiile
financiare ale firmelor care ndeplinesc criteriile conform uneia
dintre aceste definitii. Studii anterioare sustin ca evaluarea
continuitatii activitatii este o decizie mai relevanta in cazul
firmelor aflate in dificultate (DeFond, Raghunandan si
Subramanyam, 2002). Prin urmare, restrangerea esantionului
la firmele in dificultate are ca scop reducerea ingrijorarilor
conform carora opinia de tip continuitatea activitdtii ar putea fi
determinata de factori specifici pandemiei.

N
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pe industrie, bazate pe codurile SIC cu doua cifre.
Definitiile detaliate ale variabilelor si sursele de date sunt
incluse in Anexa.

4.5 Masura atingerii sau depasirii estimarilor
analistilor

Ultimul indicator proxy pentru calitatea auditului este
tendinta clientului de a atinge sau depasi estimarile privind
castigurile formulate de analisti, similar cu cel propus de
Reichelt si Wang (2010). Aplicam analize de tip pre/post si
diferenta in diferente pentru a estima relatia dintre MEET
si REMOTE, asa cum este prezentatd in modelele (6) si
(7), respectiv:

MEETit = B0 + B1 REMOTEi t + BjCONTROLS it+
+YEAR_FE + INDUSTRY_FE + vit (6)

MEETit = B0 + 1 POSTi,t + B2REMOTE it,+
+33 POST*REMOTEi t + ZBCONTROLS it +
+INDUSTRY_ FE + vit, (7

Variabila dependenta este o variabila dummy care ia
valoarea ,1” cand céstigurile clientului sunt egale cu sau
depasesc estimarea mediana a consensului analistilor cu
un cent. Variabila de interes si variabilele de control din
ecuatiile (6) si (7) sunt definite anterior in ecuatiile (2) si
(3), iar INDUSTRY FE reprezinta efecte fixe pe industrie,
bazate pe codurile SIC cu doua cifre. Definitiile detaliate
ale variabilelor si sursele de date sunt incluse in Anexa.

5.1 Selectia esantionului

Tabelul nr. 1 detaliaza procedura de selectie a
esantionului. Incepem cu datele din Audit Analytics si
Compustat pentru perioada 2017-2020, care contin
13.788 de firme (32.498 de ani-firma), pentru a obtine
variabilele necesare analizelor principale pentru perioada
2018-2020. Eliminam 5.694 de firme (12.484 de ani-
firma), reprezentand duplicate si observatii cu date lipsa
pentru variabile. Mai excludem 1.283 de firme (3.161 de
ani-firma), care reprezinta firme non-americane si firme
financiare cu coduri SIC intre 6000-6999. De asemenea,
eliminam 2.071 de firme (4.777 ani-firma) cu sférsit de an
financiar diferit de decembrie. Dupé crearea variabilelor si
aplicarea procedurii de winsorizare a tuturor variabilelor
continue la nivelurile de 1% si 99%, esantionul complet
include 1.761 de firme (4.483 ani-firma). Folosim
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esantionul complet ca punct de plecare si limitam
esantionul pentru fiecare analiza individuala, dupa caz. in
analiza accrualurilor discretionare, eliminam firmele cu
mai putin de 20 de observatii in grupul industrial-an de
nivel SIC cu dous cifre. In analiza opiniei privind
continuitatea activitatii, limitam la firme aflate in dificultate
financiara. In analiza privind atingerea sau depasirea

L

estimarilor analistilor facem o fuziune cu datele IBES.
Aceasta rezulta in esantioane finale de 1.404 firme (3.579
ani-firma), 847 firme (1.684 ani-firma) si 883 firme (2.237
ani-firma) pentru analizele accrualurilor discretionare,
opiniei continuitatii activitatii, respectiv atingere sau
depasire.

Tabelul nr. 1. Selectia esantionului

Flrrne Firme-Ani
unice
Date din Audit Analytics si Compustat 13.788 32.498
Mai putin: Duplicate si firme cu date lipsa (5.694) (12.484)
Mai putin: firme non-americane si institutii financiare (SIC coduri 6000-6999) (1.283) (3.161)
Mai putin: Firme care nu raporteaza la sfarsitului lunii decembrie (2.071) (4.777)
Mai putin: Observatii utilizate pentru a construi variabilele (2.979) (7.593)
Esantion final 1.761 4.483
Panelul A: Esantion pentru analiza ajustarilor absolute
Mai putin: Firmele cu mai putin de 20 de observatii cu
2-cifre SIC industrie-an (357) (904)
Esantion final 1.404 3.579
Panelul B: Esantion pentru analiza opiniei asupra continuitatii
activitatii
Limitare la firmele aflate in dificultate (914) (2.799)
Esantion final 847 1.684
Panelul C: Esantion pentru analiza atingerii sau depasirii estimarilor privind
castigurile ale analistilor
Fuzioneaza cu baza de date IBES si creeaza variabilele (878) (2.246)
Esantion final 883 2.237

Acest tabel prezinta procedura de selectie a esantionului pentru analizele celor trei indicatori proxy ai calitatii auditului: ajustarile
discretionare absolute, opiniile de tip continuitatea activitatii si atingerea sau depasirea estimérilor privind castigurile realizate
de analisti. Mentionam c& esantionul final din panourile A, B si C este calculat utilizand esantionul complet.

Sursa: proiectie proprie

5.2. Statisticile descriptive

Tabelul nr. 2 prezinta statistici descriptive care compara
caracteristicile esantionului remote (REMOTE = 1) si non-
remote (REMOTE = 0). Sunt incluse variabile identificate
in literatura consacrata ca fiind determinanti importanti ai
ajustarilor discretionare absolute, ai probabilitatii de a

Nr. 4(180)/2025

primi o opinie de tip continuitatea activitatii si ai
probabilitatii de a atinge sau depasi estimarile analistilor,
in Panourile A pana la C, respectiv.
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Tabelul nr. 2. Statistici descriptive ale esantionului

REMOTE =1 REMOTE =0
Panel A: Analiza ajustarilor discretionare absolute (N = 132 for REMOTE =1 si N = 3,447 pentru REMOTE = 0)
Media Dev. Std. Mediana Media Dev. Std Mediana
ADA 0,062 0,144 0,035 0,103** 0,129 0,066**
BIG4 0,183 0,388 0,000 0,715*** 0,452 1,000***
LOGMKT 3,493 1,297 3,375 6,933** 2,308 7,057
LEV 0,660 0,874 0,567 0,589 0,362 0,562
ROA 0,333 0,528 -0,148 -0,106*** 0,420 0,015
ROAL 0,376 0,695 0,116 -0,109** 0,373 0,014
LOSS 0,763 0,427 1,000 0,442 0,497 0,000**
CFO 0,220 0,456 -0,081 -0,026*** 0,370 0,064**
BTM -3,845 47,083 0,650 0,297 6,023 0,337
ABSACCRL 0,011 0,038 0,002 0,002* 0,011 0,000**
GROWTH 0,457 4,492 -0,030 0,822 15,029 0,066**
ALTMAN 6,787 25,736 0,321 2,178 13,717 2,194%**
STDEARN 45,263 263,499 6,160 233,429 881,204 27,243
TENURE 0,649 0,479 1,000 0,550* 0,498 1,000*
Panel B: Analiza opiniilor privind continuitatea activitatii (N =170 for REMOTE = 1 si N = 1,514 pentru REMOTE = 0)
Media Dev. Std. Mediana Media Dev. Std Mediana
GCONCERN 0,376 0,486 0,000 0,126*** 0,332 0,000**
BIG4 0,220 0,415 0,000 0,620** 0,486 1,000
LOGMKT 3,746 1,395 3,586 5,666 2,011 5,738
LEV 0,704 0,799 0,591 0,614 0,443 0,553
ROA -0,421 0,572 0,222 -0,310* 0,531 -0,137*
ROAL 0,442 0,688 -0,230 -0,288* 0,466 0,137
LOSS 0,925 0,264 1,000 0,956 0,206 1,000
CFO -0,287 0,488 -0,111 -0,186 0,483 0,034
BTM 2,942 41,088 0,588 0,112 8,947 0,355
ABSACCRL 0,011 0,037 0,002 0,004* 0,014 0,000**
GROWTH 0,872 7,577 -0,055 1,586 22,377 0,053*
ALTMAN -7,604 24,368 -1,086 -0,654** 18,665 0,896
STDEARN 44,300 232,547 6,504 118,632 455,488 16,716***
TENURE 0,665 0,473 1,000 0,492** 0,500 0,000**
Panel C: Analiza de atingere sau depasire a previziunilor analistilor (N = 61 for REMOTE = 1 si N = 2,176 pentru REMOTE = 0)
Media Dev. Std. Mediana Media Dev. Std Mediana
MEET 0,033 0,180 0,000 0,148** 0,355 0,000**
BIG4 0,492 0,504 0,000 0,829** 0,376 1,000
LOGMKT 6,128 2,440 5,479 7,870* 1,886 7,831
LEV 0,598 0,236 0,612 0,584 0,270 0,576
ROA -0,057 0,243 -0,019 0,011* 0,164 0,040*
ROAL -0,041 0,229 0,021 0,010 0,165 0,039
LOSS 0,525 0,504 1,000 0,246 0,431 0,000**
CFO 0,032 0,196 0,061 0,069 0,138 0,084*
BTM 0,992 3,474 0,426 0,429 2,356 0,369**
ABSACCRL 0,002 0,011 0,000 0,000 0,001 0,000**
GROWTH 0,012 0,172 -0,025 0,142 0,800 0,059**
ALTMAN 3,020 5,940 2,477 3,767 5,343 2,813
STDEARN 180,769 589,947 16,923 326,978 986,092 45917*
TENURE 0,869 0,340 1,000 0,591 0,492 1,000

Tabelul include statistici descriptive (numarul de observatii, media, mediana si abaterea standard) pentru variabilele dependente si
variabilele de control utilizate in analizele privind ajustarile discretionare absolute (Panoul A), opiniile de tip continuitatea activitafii (Panoul
B) si atingerea sau depasirea estimarilor analistilor (Panoul C). Simbolurile ***, ** si * indica dac diferentele dintre mediile (medianele)
esantioanelor remote si non-remote sunt semnificative statistic la nivelurile de 0,01, 0,05 si 0,10, respectiv, pe baza testelor ¢
(testele semnate Wilcoxon).

Sursa: proiectie proprie
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Panelul A prezinta statisticile descriptive pentru esantionul
utilizat in analiza ajustarilor discretionare. Esantionul este
compus in total din 3.579 de observatii firma-an, incluzand
132 de observatii in esantionul de audit REMOTE. Panelul
B prezinta statisticile descriptive pentru esantionul folosit
in analiza opiniei de continuitate a activitatii. Acest
esantion este constituit in total din 1.684 de observatii
firma-an, dintre care 170 fac parte din esantionul audit
REMOTE. Dupa ce esantionul este restrans doar la firme
aflate in dificultate Tn analiza continuitatii activitatii, nu
exista diferente semnificative intre levierul operational
(LEV), probabilitatea unui venit net negativ (LOSS) si
fluxurile de numerar operationale (CFO) in esantioanele
remote si non-remote, ceea ce reduce ingrijorarile legate
de diferentele caracteristicilor ce ar putea influenta
evaluarea auditorului privind continuitatea activitatii i,
implicit, probabilitatea de a primi o opinie de continuitate a
activitatii intre cele doua esantioane.

Panelul C prezinta statisticile descriptive pentru esantionul
folosit in analiza privind atingerea sau depasirea
estimarilor analistilor referitoare la castiguri. Esantionul
cuprinde in total 2.237 de observatii firma-an, inclusiv 61
de observatii in esantionul audit REMOTE. In mod
consecvent, in toate panourile A pana la C, firmele din
esantionul non-remote sunt mai mari (LOGMKT) si mai
probabil auditate de firmele Big-4 (BIG4) comparativ cu

Tabelul nr. 3. Analiza ajustarilor discretionare absolute

L

cele din esantionul remote. Numeroasele diferente in
caracteristicile firmelor intre esantioanele remote si non-
remote, evidentiate in analizele univariate, subliniaza
necesitatea controlului acestor caracteristici in analizele
multivariate. Unele diferente, precum cele mentionate
anterior, pot fi atribuite incluziunii in esantionul remote atat
a firmelor accelerate, cét si a celor non-accelerate, pe
cand esantionul non-remote include doar firme mari
accelerate si non-accelerate. Pentru a aborda aceste
diferente, am efectuat un test suplimentar de robustete,
limitdnd esantionul doar la firme accelerate in ambele
grupuri, asa cum este prezentat in Sectiunea 6.

5.3 Ajustarile discretionare — analize pre/post
si diferente in diferente

Tabelul nr. 3 prezinta rezultatele analizelor pre/post
(coloanele 1 si 2) si regresiilor diferenta in diferente
(coloanele 3 si 4), utilizdnd valoarea absoluté a ajustarilor
discretionare ca variabila dependentd. in coloana (1),
coeficientul pentru REMOTE este -0,018 si este
semnificativ din punct de vedere statistic la nivelul de 5%.
Astfel, dupa controlul caracteristicilor clientului si
auditorului, auditul realizat de la distanta are ajustari
discretionare absolute cu 1,8% mai mici comparativ cu
auditul traditional fata in fata.

Pre/Post Diff-in-Diff
(1) (2) (3) (4)
DV = Ajustari
discretionare absolute Asteptat Estimat z-stat Estimat t-stat
(ADA)
REMOTE () -0,018™ (-2,39) 0,009 (1,59)
POST () -0,001 (-0,30)
POST*REMOTE () -0,026™* (-2,97)
BIG4 () -0,001 (-0,26) -0,004 (-0,88)
LOGMKT () -0,009*** (-6,42) -0,006™* (-5,22)
LEV +) 0,025*** (4,34) 0,024** (4,86)
ROA +) 0,064*** (7,18) 0,071* (8,19)
ROAL () -0,040*** (-6,44) -0,030"* (-4,50)
LOSS () 0,009* (1,88) 0,006 (1,41)
CFO () -0,037*** (-3,60) -0,039"** (-3,90)
BT™M () 0,000 (0,10) 0,000 (-0,15)
ABSACCRL () 1,191 (6,48) 2,196*** (13,63)
GROWTH () 0,000 (0,55) 0,000 (0,11)
ALTMAN () 0,000*** (-3,21) 0,000** (-5,77)
STDEARN () 0,000 (1,60) 0,000 (1,45)
TENURE () 0,000 (-0,22) 0,002 (-1,94)
Nr. 4(180)/2025 733
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Constant 0,114**
Industrie F.E. Inclus
Year F.E. Inclus
Observatii 3,579
R-patrat 0,178

(11,23) 0,876***
Inclus
Exclus
3,579

0,221

(10,58)

Acest tabel prezinté rezultatele analizelor de tip pre/post si diferenta in diferente, utilizdnd ajustarile discretionare ca variabila
dependenta. Toate modelele sunt estimate prin regresie OLS. Erorile standard sunt clusterizate la nivel de firma, iar toate

variabilele continue sunt winsorizate la percentilele 1 si 99. Definitiile variabilelor sunt incluse in anexa. Simbolurile ***, ** si *

indica niveluri de semnificatie statistica de 0,01, 0,05 si, respectiv, 0,10, utilizand teste bicaudale.

Sursa: proiectie proprie

in modelul de regresie diferenta-in-diferente, coeficientul
pentru variabila REMOTE din coloana (3) este 0,009 si nu
este semnificativ din punct de vedere statistic, ceea ce
indica absenta unei diferente semnificative intre grupul
experimental si cel de control. Coeficientul pentru
termenul de interactiune POSTXREMOTE este -0,026 si
este semnificativ statistic la nivelul de 1%. Aceste
rezultate sugereaza cé auditarea de la distanta este
asociata cu un nivel mai scazut al ajustarilor discretionare
absolute. Coeficientii pentru variabilele LOGMKT si CFO
sunt negativi si semnificativi, in concordanta cu asteptarile
conform cérora clientii mai mari si cei cu fluxuri de
numerar operationale mai ridicate prezinta ajustari
discretionare mai reduse. Per ansamblu, rezultatele sunt
coerente cu ideea ca munca de audit realizata la distanta
este asociata cu o calitate mai ridicata a auditului.

5.4 Opinii de tip Going Concern - analize
pre/post si diferenta-in-diferente
Tabelul nr. 4 prezinta rezultatele analizelor de regresie de
tip pre/post si diferenta in diferente, utilizand opinia
continuitétii activitatii ca variabila dependenta. in coloana
(1), coeficientul pentru variabila REMOTE este 1,041 si
este semnificativ statistic la nivelul de 1%. Aceste
rezultate sugereaza ca, dupa controlul pentru
caracteristicile clientului, auditurile realizate de la distanta
au o probabilitate mai mare de a emite o opinie de
continuitate a activitatii in comparatie cu auditurile
realizate in mod traditional. Aceste constatari sunt in
concordanta cu analizele prezentate in Tabelul nr. 3, care
arata ca auditurile remote sunt asociate cu o crestere a
calitatii auditului. Pentru a evalua semnificatia economica
a rezultatelor regresiei, luam in considerare estimarile
raportului de sanse (odds ratio). Pentru REMOTE,
coeficientul pozitiv conduce la un odds ratio mai mare
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decét 1 (2,834), ceea ce sugereaza ca un audit realizat de
la distanta are de peste doua ori mai multe sanse sa emita
o opinie de continuitate a activitatii comparativ cu un audit
non-remote. Aceste rezultate sunt extrem de relevante din
punct de vedere economic, intrucét o opinie de audit
modificata a continuitatii activitétii reflectd evaluarea
profesionala a auditorului cu privire la riscul ca firma client
s& nu fsi poata continua activitatea intr-un viitor previzibil —
0 preocupare majora pentru investitori, creditori si alti
factori interesati. In plus, cercetari anterioare arata ca o
modificare a continuitatii activitatii influenteaza
semnificativ structura evaluarii de piata a firmelor aflate in
dificultate financiara (Blay, Geiger si North, 2011).

Tn modelul de regresie diferenta in diferente, coeficientul
din coloana (3) pentru variabila REMOTE este -0,019 si
nu este semnificativ din punct de vedere statistic, indicand
ca nu exista o diferenta semnificativa intre grupul
experimental si cel de control. Coeficientul pentru
termenul de interactiune POSTXREMOTE este 0,062 si
este semnificativ la nivelul de 5%, sugerand ca auditul
realizat de la distanta are o probabilitate mai mare de a
conduce la un rezultat modificat in opinia de continuitate a
activitatii. Coeficientii pentru LOGMKT si BTM sunt
negativi si semnificativi, in conformitate cu asteptarea ca
firmele mai mari si cele cu un raport book-to-market mai
ridicat au o probabilitate mai scazuta de a primi o opinie
de continuitate a activitatii. Coeficientul pentru LEV este
pozitiv si semnificativ, ceea ce confirma asteptarea ca
probabilitatea unei opinii de continuitate a activitatii sa
creasca odata cu cresterea riscului si a levierului financiar
al clientului. Per ansamblu, dovezile combinate sugereaza
c&, dupa controlul diferentelor legate de caracteristicile
firmei de audit si ale clientului, calitatea auditului creste in
cazul auditului la distanta, conform analizei diferenta in
diferente.

AUDIT FINANCIAR, anul XXTIT
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Tabelul nr. 4. Analiza opiniei de continuitate a activitatii

Pre/Post Diff-in-Diff

(1) () G) (4)
DV = Opinia de
continuitate a activitatii Estimat z-stat Estimat t-stat
(GCONCERN)
REMOTE 1,041 (3,38) -0,019 (-0,96)
POST 0,008 (0,45)
POSTxREMOTE 0,062** (1,99
BIG4 0,081 (0,28) 0,004 (0,27)
LOGMKT -0,673** (-7,86) -0,050*** (-9,98)
LEV 1,170** (4,64) 0,101*** (6,37)
ROA -0,948*** (-2,67) -0,149*** (-5,66)
ROAL -0,596** (-2,21) -0,106*** (-5,24)
LOSS 0,652 (1,14) 0,001 (0,03)
CFO -0,680 (-1,44) -0,019 (-0,64)
BTM -0,014 (-1,26) -0,001*** (-3,19)
ABSACCRL 11,038 (1,45) 0,902* (1,88)
GROWTH 0,000 (0,08) -0,000 (-0,39)
ALTMAN 0,003 (0,70) 0,000 (0,21)
STDEARN 0,001** (4,33) 0,000%** (4,54)
TENURE -0,125 (-0,49) 0,005 (0,36)
Constant -0,946 (-1,29) 0,289*** (5,60
Industrie F.E. Inclus Inclus
AnF.E. Inclus Exclus
Observatii 1,684 1,684
Pseudo R-patrat 0,438 0,362

Acest tabel prezintd rezultatele analizelor pre/post si diferenta in diferente, utilizdnd opiniile de continuitate a activitatii ca variabila
dependenta. Toate modelele sunt estimate prin regresie logistica. Erorile standard sunt clusterizate la nivel de firma, iar toate
variabilele continue sunt winsorizate la percentilele 1 si 99. Definitiile variabilelor sunt incluse in anexa. Simbolurile ***, ** si *
indica niveluri de semnificatie statistica de 0,01, 0,05 si, respectiv, 0,10, utilizand teste bicaudale.

Sursa: proiectie proprie

5.5 Analiza atinge sau depaseste pre/post si
diferente-in diferente

Tabelul nr. 5 prezinta rezultatele analizelor de regresie
pre/post si diferenta-in-diferente folosind ca variabila
dependenta capacitatea de a indeplini sau depasi
estimarile analistilor privind castigurile. Tn coloana (1),
coeficientul pentru variabila REMOTE este -1,741 si este
semnificativ din punct de vedere statistic la nivelul de 5%.
Aceasta dovada sugereaza ca, dupa controlul
caracteristicilor clientului, auditul realizat de la distanta
este asociat cu o probabilitate mai mica de a indeplini sau
depasi previziunile, comparativ cu auditul traditional.
Aceste rezultate sunt consistente cu analizele prezentate
in Tabelele nr. 3 si 4, care arata ca auditul la distanta este

Nr. 4(180)/2025

asociat cu o crestere a calitatii auditului. Pentru a evalua
importanta economica a rezultatelor regresiei, calculam
raportul sanselor (odds ratio). Coeficientul negativ pentru
REMOTE conduce la un raport al sanselor mai mic decét
1(0,175), sugerand ca un audit la distanta reduce sansele
ca firma sa indeplineasca sau s& depaseasca estimarile
consensului analistilor cu aproximativ 18%. Cercetarile
anterioare indica faptul ca firmele care reusesc sa
indeplineasca sau sa depaseasca asteptarile privind
castigurile beneficiaza de un randament mai mare faté de
cele care nu reusesc (Bartov, Givoly si Hayn, 2002).
Astfel, coeficientul REMOTE este semnificativ atat din
punct de vedere economic, cat si statistic.
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Pre/Post Diff-in-Diff
_ (1) (2) () (4)

gélp-é:;:rt‘g((ell;;zn Estimat z-stat Estimat t-stat
REMOTE -1,741% (-2,24) -0,377 (-1,43)
POST -0,032 (-0,21)
POST*REMOTE -0,791* (-1,33)
BIG4 -0,117 (-0,63) -0,156 (-0,83)
LOGMKT 0,071 (1,46) 0,047 (0,93
LEV -0,698** (-2,30) -0,699* (-2,29)
ROA 0,360 (-0,41) 0,480 (0,55)
ROAL -0,450 (-0,79) -0,458 (-0,80)
LOSS -0,013 (-0,07) 0,006 (0,03
CFO 0,138 (0,15) 0,006 (0,01)
BTM -0,009 (-0,36) -0,008 (-0,33)
ABSACCRL 27,871 (1,08) 22,198 (0,89)
GROWTH -0,051 (-0,55) -0,046 (-0,51)
ALTMAN -0,034* (-2,15) -0,035* (-2,23)
STDEARN 0,000 (1,60) 0,000* (1,75)
TENURE -0,269* (-2,18) -0,277* (-2,00)
Constant -1,467* (-2,41) -1,218 (-1,56)
Industrie F.E. Inclus Inclus

AnF.E. Inclus Exclus

Observatii 2,237 2,237

Pseudo R-patrat 0,048 0,048

Acest tabel prezintd rezultatele analizelor pre/post si diferentd in diferente, utilizdnd atingerea sau depasirea estimarilor privind
céstigurile analistilor ca variabila dependenta. Toate modelele sunt estimate prin regresie logistica. Erorile standard sunt clusterizte
la nivel de firma, iar toate variabilele continue sunt winsorizate la percentilele 1 si 9. Definitiile variabilelor sunt incluse Tn anexa.
Simbolurile ***, ** si * indica niveluri de semnificatie statistica de 0,01, 0,05 si, respectiv, 0,10, utilizind teste bicaudale.

Sursa: proiectie proprie

in modelul de regresie diferent-in-diferente, coeficientul | diferentelor in caracteristicile firmei de audit si ale

pentru variabila REMOTE din coloana (3) este -0,377 si
nu este semnificativ din punct de vedere statistic, ceea ce
indica faptul ca nu exista o diferentd semnificativa intre
grupul de tratament si grupul de control. Coeficientul
pentru termenul de interactiune POSTXREMOTE este -
0,791 si este semnificativ la nivelul de 5%, sugerand ca
firmele auditate de la distanta sunt mai susceptibile s&
indeplineasca sau sa depaseasca previziunile consensului
analistilor. Coeficientul pozitiv si semnificativ pentru
LOGMKT indicéa faptul ca sunt clienti mai mari care au mai
multe sanse sa indeplineasca sau sa depaseasca
previziunile analistilor. Pe de alta parte, clientii sunt mai
putin predispusi sa indeplineasca sau sa depaseasca
aceste previziuni daca se bazeaza mai mult pe piata
datoriei pentru finantare (LEV) si daca caracteristicile
auditorului limiteaza managementul, asa cum sugereaza
coeficientul negativ si semnificativ pentru TENURE. In
ansamblu, acest studiu concluzioneaza ca, dupa controlul

736

clientului, firmele au o probabilitate mai mica sa
indeplineasca sau sa depaseasca previziunile privind
castigurile atunci cand auditul este realizat de la distanta,
ceea ce este interpretat ca o crestere a calitatii auditului.

6. Verificarea robustetei

6.1 Rotatia auditorului

Studii anterioare au constatat o crestere a calitatii auditului
in primul an imediat dup& schimbarea auditorului’. Totusi,

1 Mai multe studii privind rotatia firmelor de audit nu identifica o
diferentd semnificativa in calitatea auditului méasurata prin
ajustdrile discretionare (Jackson, Moldrich si Roebuck, 2008).
Totusi, un alt studiu arata c& auditorii sunt mai predispusi sa
emita o opinie de continuitate a activitétii in timpul auditului
situatiilor financiare din primul an (Kim, Lee si Lee, 2015).

AUDIT FINANCIAR, anul XXTII
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rezultatele din literatura de specialitate privind rotatia
firmei de audit sunt mixte. Pentru a pastra dimensiunea
esantionului din analizele principale, nu excludem
observatiile firmelor care si-au schimbat auditorul in anul
precedent. in analize neprezentate in tabele, re-estimam
modelul dupa controlul schimbarii auditorului si constatam
ca rezultatele analizelor principale sunt robuste la aceasta
specificatie. Coeficientii pentru variabila REMOTE raman
semnificativi si sunt in concordanta cu directia rezultatelor
din analizele primare. Este de remarcat ca coeficientul
pentru CHG_AUDITOR este semnificativ pentru o singura
masura a calitatii auditului (MEET), dar nu si pentru
celelalte (ADA, GCONCERN). Rezultatele sugereaza ca
fiabilitatea auditului creste in cazul auditurilor din primul
an, cand este masurata prin capacitatea de a indeplini sau
depési prognozele, dar nu si cand este masurata prin
ajustari discretionare sau opinii de continuitate a activitatii.
Aceste constatari sunt in concordanta cu cercetarile
curente privind rotatia firmei de audit, care indica rezultate
mixte in ceea ce priveste asocierea sa cu calitatea
auditului.

L

6.2 Raportare accelearata

In Tabelul nr. 6 folosim un design de cercetare alternativ
pentru grupurile experimental si de control si reluam
analizele pre/post din analizele principale prezentate in
Tabelele 3-5. Eliminam orice ,large-accelerated filers”,
adica firmele care depun rapoarte inainte de 1 martie
2020, precum si ,non-accelerated filers”, adica firmele
care depun dupa 31 martie 2020. Grupul ramas, atat cel
experimental, cat si cel de control, consta doar din
L,accelerated filers”. Grupul de control este format din toate
firmele care depun intre 1 martie 2020 si 12 martie 2020,
iar grupul de tratament este definit ca inainte, adica toate
firmele care depun dupa 13 martie 2020. Aceasta analiza
raspunde preocuparilor legate de diferentele dintre tipurile
de depunatori din designul original. Variabila de interes
REMOTE este semnificativa pentru toate cele trei masuri
ale calitatii auditului dupa ce esantionul este limitat doar la
,accelerated filers”.

Tabelul nr. 6. Raportare accelerata

(1) ()
Panel A: DV = ADA Estimat z-stat
REMOTE -0,021* 2,13
Controls Inclus
Constant 0,219** 9,7
Industrie F.E. Inclus
AnF.E. Inclus
Observatii 1,109
R-patrat 0,175
Panel B: DV = GCONCERN
REMOTE 1,086*** 3,30
Controls Inclus
Constant -0,771 -1,00
Industrie F.E. Inclus
AnFE. Inclus
Observatii 1,092
R-patrat 0,3650
Panel C: DV = MEET
REMOTE -0,110* -1,89
Controls Inclus

Nr. 4(180)/2025
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Constant 0,168 0,60
Industrie F.E. Inclus

AnF.E. Inclus

Observatii 653

Pseudo R-pétrat 0,080

Acest tabel prezintd rezultatele analizelor efectuate pe un esantion format exclusiv din entitéti cu raportare accelerata (accelerated
filers). Erorile standard sunt clusterizate la nivel de firma, iar toate variabilele continue sunt winsorizate la nivelurile de 1% si 99%.

*kk k%

Definitiile variabilelor sunt incluse in anexa. Simbolurile ***,
respectiv, 0,10, utilizand teste bicaudale.

Sursa: proiectie proprie

Per ansamblu, modelele de regresie utilizate resping
ipoteza nuld; datele arata o diferentd in calitatea auditului
intre auditurile realizate de la distanta si cele efectuate
fata in fata. In mod particular, analizele noastre sugereaza
ca auditurile efectuate remote sunt de o calitate superi-
oara comparativ cu cele realizate in persoana. Rezultatele
noastre difera de studiile anterioare care indicd o scadere
sau o lipsa de schimbare a calitatii auditului in contextul
pandemiei (Gong et al., 2022; Lin et al., 2024). Aceste
diferente pot fi atribuite distinctiilor legate de esantion si
metodologia de cercetare utilizate in aceste studii. Gong
et al. (2022) folosesc re-estimarile ca masura a calitatii
auditului, Tn timp ce studiul nostru utilizeaza opiniile going
concern si atingerea sau depasirea estimarilor analistilor.
Fiecare masura este doar un proxy pentru calitatea
auditului, motiv pentru care este important sa luam in
considerare rezultatele obtinute pe baza unor masuri
diferite. Mai mult, Lin et al. (2024) folosesc date din China,
pe cand studiul nostru se bazeaza pe firme din Statele
Unite; astfel, concluziile pot sa nu fie generalizabile pentru
alte tari. Diferenta in rezultate este in concordanta cu
asteptérile noastre si cu cele ale Iui Lund et al. (2021),
care arata ca munca de la distanta variaza in functie de
diferite economii. In cele din urma, constatarile noastre
sunt in acord cu literatura care evidentiaza beneficiile
muncii remote (Felstead si Henseke, 2017; Ferreira et al.,
2021; Li et al., 2023; Raghuram et al., 2001).

1. Concluzii

Optiunea de a lucra de acasé a fost mult timp dorita de
angajati; totusi, oponentii ridica rapid ingrijorari legate de
posibilele costuri, inclusiv scaderea calitatii muncii
prestate. Acest studiu analizeaza daca auditurile realizate
de acasa sunt asociate cu o schimbare a calitatii auditului,
folosind starea de urgenta nationala declarata in timpul
pandemiei COVID-19 ca un cadru natural experimental.

738

si *indica niveluri de semnificatie statistica de 0,01, 0,05 si,

Analizele sugereaza ca munca la distanta este asociata
cu o crestere a calitatii auditului. Rezultatele sunt
consistente pentru toti indicatorii de calitate ai auditului,
inclusiv ajustarile discretionare, opinia de continuitate a
activitatii si capacitatea de a indeplini sau depasi
prognozele analistilor. Pentru a reduce potentialele
probleme de endogenitate, folosim un design de cercetare
diferente-in-diferente si constatdm ca rezultatele sunt
cantitativ similare. Aceste constatari au implicatii
importante pentru practica auditului, sugerand ca liderii
firmelor de audit ar trebui sa continue sa investeasca in
tehnologie care permite 0 mai mare flexibilitate in munca,
pentru a depasi provocérile legate de retentia talentelor”.

Desi auditul la distanta necesita tehnologie si alte costuri
initiale, studiul nostru sustine c& beneficiile depasesc
costurile. Din punct de vedere practic, auditul la distanta
ofera mai multe avantaje atractive, inclusiv economii
viitoare de costuri, flexibilitate imbunatatita si un impact
redus asupra mediului. In primul rand, deoarece firmele de
audit urmaresc maximizarea profiturilor, munca la distanta
ar duce la reducerea cheltuielilor de calatorie, scaderea
poverii administrative legate de logistica deplasarilor si,
posibil, la taxe de audit mai mici pentru a atrage o cota
mai mare din piata clientilor. In al doilea rand, auditul la
distanta ofera o flexibilitate sporita, deoarece auditori
specializati pot fi conectati din intreaga tara, indiferent de
locatia lor fizicd, ceea ce ar putea creste calitatea auditului
si serviciile pentru clienti. Auditorii ar putea de asemenea
sa lucreze dupa propriul program si sa economiseasca
timpul care altfel ar fi petrecut pe drum. in al treilea rand,
auditul la distanta poate sprijini initiativele de

1 Sondajul AICPA 2022 privind principalele probleme ale
firmelor de contabilitate releva ca gasirea si retentia
personalului calificat se numara printre cele mai importante
doua probleme care afecteaza firmele (AICPA 2022).

AUDIT FINANCIAR, anul XXTIT
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sustenabilitate ale firmelor de audit prin reducerea
calatoriilor si, astfel, contribuind la 0 amprenta de carbon
mai mica.

Per ansamblu, rezultatele acestui studiu sustin argumentul
conform céruia calitatea auditului se imbunatateste odata
cu munca la distanta, ceea ce aduce beneficii
sustinatorilor telemuncii, diminuand astfel ingrijorarile
practicienilor si reglementatorilor care prefera mediul
traditional de lucru. Un punct forte al studiului nostru este
extrapolarea rezultatelor, deoarece esantionul nu este
limitat la anumite industrii. Acest fapt sustine ideea ca
auditorii pot lucra eficient in regim de telemunca in diverse
industrii ale clientilor. Desi folosim teoria pentru a
identifica partile procesului de audit afectate de munca la
distanta si observam o crestere generala a calitatii
auditului, recunoastem cé o limitare a designului de
cercetare arhivistica este incapacitatea de a determina
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Variabile Definitii Baza de date
fluxul de numerar din activitatea operationalad — profitul Tnainte de
AC . S Compustat
elementele extraordinare) / media activelor totale
ABS(ACCRL) (valoarea absolutd a ajustarilor totale, 1)/media activelor totale; Compustat
Ajustarile discretionare absolute estimate utilizand modelul cros-sectional
ADA Jones (1991), incluzand ROA precum Kothari et al. (2005), estimate pe Compustat
industrii
ALTMAN Scor de dificultate financiara Altman (1983) Compustat
BIG4 }/anablla dummy care ia valoarea “1” daca firma are un auditor Big-4 si “0 Audit Analytics
in caz contrar
“1” daca situatiile financiare din anul current (2017-2019) contin o
denaturare semnificativa care afecteaza semnificativ situatiile financiare, . .
BIG_R . D o . ) Audit Analytics
conducand la o reluare “Big R” sau re-emitere a raportului in perioada
ulterioara (2018-2022), si “0” in caz contrar
BTM é\:ilrc))rziaarea contabild a capitalurilor proprii)/valoarea de piata a capitalurilor Compustat
CFO (flux de numerar din activitatea de exploatare)/media activelor totale Compustat
COUNT WEAK Numarul deficientelor materiale identificate in anul fiscal Audit Analytics
GCONCERN 1" daca aucljlfo,ftfl a emis o opinie de continuitate a activitatii clientului in Audit Analytics
anul fiscal si “0” in caz contrar
GROWTH (vanzari;— vanzariy_¢)/vanzari._q Compustat
LEV (datorii totale)/media activelor totale Compustat
“1” daca situatiile financiare din anul curent (2017-2019) contin o
LITTLE_R denaturare nesemnificativa care duce la o revizuire “Little R” a raportului Audit Analytics
intr-o perioada ulterioara (2018-2022), si “0” in caz contrar
LOGMKT Logaritmul natural al valorii de piata Compustat
Variabild dummy care ia valoarea “1” daca profitul net este negativ si “0” in
LOSS caz contrar Compustat
VEET 1 .cand ca$t|gyr|lg chentu.lu[ sunt _919?'? sau depasesc cu exact un cent IBES
estimarea mediand a analistilor, si “0” in caz contrar
Analiza Diferenta-in-Diferente:
POST O variabila dummy pentru perioada ulterioara, care ia valoarea “1” pentru None
auditurile care se finalizeaza la 31/12/19, si “0” in caz contrar
PPE Valoarea bruta a imobilizarilor corporale/media activelor totale Compustat
Analiza Pre/Post:
Variabila dummy care ia valoarea “1” daca data finalizarii auditului este
REMOTE dupd 13/3/20, Si 0 in caz cgntrar None
Analiza diferente in diferente:
Variabila dummy pentru grupul experimental, care ia valoarea “1” daca
data finalizarii auditului este dupa 13/3/20, si “0” in caz contrar
ROA (profitul net inainte de elementele extraordinare)/media activelor totale Compustat
ROAL (profitul net; 1)/media activelor totale, 4 Compustat
STDEARN ﬁxt;?]tierea standard a profitului inaintea elementelor extraordinare din ultimii Compustat
TENURE Variabila dummy care ia valoarea "1 dq(ia ”f|[ma a pastrat acelasi auditor Audit Analytics
timp de 3 sau multe exercitii financiare si “0” in caz contrar

Nr. 4(180)/2025

741




Z\“mmnlor #
A

% Roman™

&
.,”!3\@

'

Cam,

y
y
y
- 4

Drd. Sagar ADHAU,

Business Administration, SP Jain School

of Global Management,

e-mail: sagar.dj21dba005@spjain.org,

ORCID ID: 0000-0002-8912-8865 (autor corespondent)

Prof. univ. dr. Elango RENGASAMY,

SDM Institute for Management Development,
e-mail: drelan63@gmail.com

Dr. Rajashree GUJARATHI,

cadru didactic asociat, S.P. Jain School
of Global Management,
e-mail: rajashreegujarathi@gmail.com

742

Audit Financiar, XXIII, Nr. 4(180)/2025, 742-756
ISSN on-line: 1844-8801

Lucrarea investigheaza impactul raportului auditorului
asupra decalajului asteptarilor in ceea ce priveste auditul.
Aceasta stabileste o legatura intre literatura existenta
privind rapoartele auditorilor si decalajul asteptérilor,
evidentiind modul in care continutul esential si
caracteristicile rapoartelor de audit influenteaz4 diverse
componente ale acestei discrepante. Studiul adopta o
metodologie calitativa, bazatd pe tehnica revizuirii
sistematice a literaturii de specialitate. Rezultatele
sugereazé ¢4 principalele elemente de continut si
caracteristicile raportului auditorului influenteazé
componente specifice ale decalajului asteptarilor in ceea
ce priveste auditul. Mai mult, raportul auditorului nu
afecteaza doar decalajul de cunoastere, ci influenteaza si
decalajul de performanté si de evolutie. In mod deosebit,
studiul propune un cadru inovator pentru a ilustra modul in
care raportul auditorului influenteazé diverse componente
ale acestui decalaj. Acest studiu propune un model nou,
care nu a fost inca testat in contexte practice, iar
aplicabilitatea sa poate varia in situatii reale. O limitare
semnificativa constd in dificultatile legate de asigurarea
exhaustivitatii literaturii existente analizate. Rezultatele pot
servi drept baza pentru viitoare revizuiri ale formatului
raportului auditorului si pot oferi un fundament solid pentru
studii ulterioare privind rapoartele auditorilor.
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1. Introducere i scopul cercetarii

Decalajul asteptarilor in ceea ce priveste auditul a fost un
subiect de discutie academica inca de la inceputurile
auditului. De la studiul inovator al lui Liggio despre
decalajul asteptarilor in audit din 1974 a existat un
consens academic cu privire la existenta acestui fenomen
(Quick, 2020; Imen Jedidi & Humphrey, 2024).

Cercetatorii au descris decalajul asteptarilor in ceea ce
priveste auditul ca o discrepanta intre asteptarile partilor
interesate legate de audituri si domeniul de aplicare,
obiectivele si asigurarea oferitd de auditor. in domeniul
literaturii de audit, cercetatorii au identificat in mod
persistent decalajul asteptarilor de audit ca o bariera
semnificativa in calea executarii cu succes a functiilor de
audit (Liggio, 1974; Salehi et al., 2009; ACCA, 2019;
Sirois et al., 2018).

Avand in vedere eforturile concertate ale organismelor de
standardizare, ale autoritatilor de reglementare si ale
cercetatorilor din intreaga lume pentru a reduce decalajul
asteptarilor de audit, au fost efectuate numeroase studii
pentru a evalua cauzele acestuia, a identifica
componentele sale si a concepe strategii pentru a reduce
acest decalaj. Cercetarile indica faptul ca o comunicare
eficientd a constatarilor auditului (Quick, 2020) si modul in
care auditorii interactioneaza cu partile interesate (Akther
& Xu, 2020) pot servi drept instrumente esentiale pentru
reducerea decalajului asteptarilor in audit (Celtikci,
2024).

Raportul auditorului serveste drept principal mijloc de
transmitere a rezultatelor auditului; pentru multe parti
interesate, acesta constituie singura forma de comunicare
primita de la auditori. Avand in vedere rolul esential al
rapoartelor auditorului in facilitarea comunicarii dintre
auditori si partle interesate, acestea trebuie s& furnizeze
informatiile necesare cu privire la rezultatele auditurilor i
sa explice diverse aspecte care i-ar ajuta pe utilizatorii
vizati in procesele lor decizionale sau de evaluare.

fn urma scandalurilor financiare care au afectat pietele in
ultimele decenii, partile interesate solicita acum informatii
mai cuprinzatoare din partea auditorilor pentru a intelege
mai bine procesul de audit, asigurand astfel increderea in
calitatea auditului si obtinénd informatii suplimentare
(Goicoechea et al., 2021; Foy, 2024). Utilizatorii
rapoartelor auditorului percep ca aceste rapoarte constau
predominant in continut standardizat dictat de standardele
de audit, oferind informatii minime specifice entitatii si o
perspectiva limitata asupra procesului de desfasurare a
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auditului. In consecints, rapoartele de audit nu reusesc
adesea sa satisfaca nevoile informationale ale
utilizatorilor. Prin urmare, increderea partilor interesate in
auditori pare sa scada, determinandu-le sa caute din ce in
ce mai mult informatii din surse alternative (Barghathi si
colab., 2017).

Desi raportul auditorului are potentialul de a aborda
decalajul asteptarilor de audit, eficacitatea sa in acest
sens nu a fost inca investigata temeinic. Un numar limitat
de studii au explorat continutul si caracteristicile cheie ale
raportului care influenteaza decalajul si chiar mai putine
au stabilit o corelatie directa intre aceste elemente si
componentele decalajului asteptarilor in ceea ce priveste
auditul in sine.

Examinarea literaturii existente indica faptul ca
investigarea decalajului asteptarilor in ceea ce priveste
auditul si a rapoartelor de audit a fost de obicei efectuata
izolat. Cercetarea tinde fie sa exploreze factorii care
contribuie la decalajul asteptarilor in ceea ce priveste
auditul, sa evalueze elementele acestuia, fie sa evalueze
eficacitatea rapoartelor de audit. In special, legatura dintre
rapoartele de audit si elementele decalajului asteptarilor in
ceea ce priveste auditul a ramas in mare parte insuficient
explorata. Acest decalaj pare sa provina din absenta unui
cadru conceptual sau teoretic cuprinzator, care sa explice
legatura dintre continutul si caracteristicile rapoartelor de
audit si componentele decalajelor asteptarilor in ceea ce
priveste auditul.

Avénd in vedere acest deficit de cunostinte, studiul nostru
isi propune sa evalueze literatura existentd in domeniu si
sa investigheze continutul si caracteristicile cheie ale
rapoartelor auditorilor care pot avea un impact asupra
decalajului asteptarilor in ceea ce priveste auditul. Studiul
examineaza modul in care un raport al auditorului poate fi
imbunatatit pentru a servi ca un instrument mai eficient
pentru reducerea decalajului asteptarilor de audit. Se
asteapta ca modelul inovator introdus in acest studiu sa
creeze o baza semnificativa, astfel incat cercetatorii sa
exploreze si sa examineze relatia dintre rapoartele de
audit si elementele decalajului asteptarilor in ceea ce
priveste auditul intr-un cadru practic.

Aceasta lucrare urmeaza structura recomandata de Fisch
si Block (2018) pentru cercetarea bazata pe analiza
literaturii de specialitate in domeniile managementului si
afacerilor. incepe cu sectiunea de introducere, apoi
prezinta problema de cercetare, intrebarile si metodologia,
iar ulterior evalueaza si sintetizeaza constatarile din
analiza literaturii de specialitate. n sectiunea finald sunt
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prezentate concluziile, implicatiile, limitele acestui studiu si
directii viitoare de cercetare.

2. Intrebirile si obiectivele
cercetiri

Acest studiu examineaza literatura de audit si evalueaza
cercetarile privind decalajul asteptarilor in ceea ce
priveste auditul si rapoartele auditorului. Oferim o analiza
cuprinzatoare a lucrérilor fundamentale, urmarind evolutia
decalajului asteptarilor de audit de la inceputul sau - in
1974 — pana in cele mai recente studii din anul 2025
privind rapoartele auditorului si influenta acestora asupra
decalajului asteptarilor. Printr-o analiz extinsa a literaturii
de specialitate, acest studiu propune un cadru teoretic
nou, care elucideaza relatia dintre rapoartele auditorului si
decalajul asteptarilor in ceea ce priveste auditul. in plus,
evaluarea noastra critica a literaturii de specialitate releva
deficiente semnificative in cercetare, ceea ce determina
formularea unor intrebari de cercetare pe care le exploram
riguros in aceasta lucrare.

2.1. intrebarile cercetirii:

1. Care sunt factorii semnificativi care influenteaza
decalajul asteptérilor de audit si cum afecteaza
acestia diferitele sale componente?

2. Ce continuturi ale raportului auditorului sunt esentiale
pentru reducerea decalajului asteptarilor de audit?

3. Cum influenteaza direct componentele si
caracteristicile cheie ale rapoartelor auditorului
diversele dimensiuni ale decalajului asteptarilor in
ceea ce priveste auditul?

4. Ce modificari ale formatului existent al raportului
auditorului l-ar face un instrument mai eficient pentru
reducerea decalajului asteptarilor in ceea ce priveste
auditul?

2.2. Obiectivele cercetarii
Studiul a fost realizat cu urméatoarele obiective tinta:

1. S& evalueze relatia dintre factorii semnificativi care
dau nastere la decalajul asteptarilor in ceea ce
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priveste auditul si componentele decalajului
asteptarilor.

2. Sé identifice continutul raportului auditorului care este

esential in reducerea decalajului asteptarilor in ceea
ce priveste auditul.

3. Sa exploreze relatia dintre componentele si
caracteristicile cheie ale rapoartelor auditorilor si
componentele decalajului asteptarilor in ceea ce
priveste auditul.

4. Sa identifice modificarile aduse continutului si

structurii raportului auditorului care I-ar face mai
eficient in reducerea decalajului asteptarilor in ceea
ce priveste auditul.

3. Metodologia cercetarii

A fost adoptata o abordare calitativa a cercetarii, bazata
pe evaluarea si sinteza literaturii existente in domeniul
auditului, cu accent pe raportul auditorului si pe decalajul
asteptarilor in ceea ce priveste auditul. Au fost identificate,
evaluate si analizate componentele si caracteristicile cheie
ale rapoartelor auditorilor care ar putea avea un impact
asupra decalajelor asteptarilor in ceea ce priveste auditul.

Studiul s-a bazat pe articole evaluate si lucrari de
cercetare ale organizatiilor profesionale de contabilitate,
publicate dupa anul 2017. Aceasta abordare garanteaza o
cercetare bine documentata de discutiile academice
actuale, evitdnd concluziile bazate pe viziuni perimate. Pe
masura ce asteptarile privind auditurile si rapoartele de
audit evolueaza pentru a reflecta peisajul economic si de
afaceri contemporan, este esential sa se includa cele mai
recente descoperiri academice ori de cate ori este posibil.
Studiile recente prezinta modele actuale pe care
cercetarile anterioare ar putea sa nu le trateze, abordand
in acelasi timp literatura consacrata si oferind perspective
mai noi, riguros testate.

Unele studii critice si clasice anterioare anului 2017 au
fost utilizate ca referinte pentru a asigura o acoperire
cuprinzatoare a literaturii existente pe aceasta tema.

Figura nr. 1 prezinta pe scurt structura cadrului de
cercetare utilizat.
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Figura nr. 1. Modelul conceptual al cercetarii

Continutul si caracteristicile cheie ale raportului de audit

IR: Informatii privind Efecte

Decalajele asteptarilor in ceea ce priveste
auditul

responsabilitatile auditorului si
ale conducerii

Decalaj de cunostinte

CA: Claritate privind nivelul de | Efecte

"Decalaj de cunostinte" - Lipsa de claritate in
randul partilor interesate cu privire la rolurile si

asigurare si opinia exprimatéd | Decalaj de cunostinte

[I: Informatii privind Efecte

responsabilitatile auditorilor si ale conducerii

independenta auditorului Decalaj de cunostinte

IC: Informatii privind testarea | Efecte

controlului intern Decalaj de performanta

AF: Aspecte cheie de audit si | Efecte

"Decalaj de performantd" - Deficienta in auditul
realizat de auditor

constatéri critice Decalaj de performanta

CA: Informatii privind Efecte

desfasurarea auditului

Efecte

Decalaj de performanta si evolutie

"Decalaj de evolutie" - Standardele si
reglementarile de audit nu corespund
asteptarilor utilizatorilor de audituri

UR: Claritate si lizibilitate

Sursa: proiectia autorilor

4. Analiza, interpretari
si rezultate

Pentru a atinge obiectivele acestui studiu este esential sa
se evalueze si sa se compare modul in care a fost explicat
decalajul asteptarilor in ceea ce priveste auditul si sa se
identifice factorii semnificativi care contribuie la acest
decalaj. Aceasta subsectiune va examina initial diversele
definitii ale decalajului asteptarilor in ceea ce priveste
auditul, asa cum sunt formulate de diversi cercetatori.
Ulterior, se va evalua modelul bazat pe componente al
decalajului asteptarilor in ceea ce priveste auditul propus
de ACCA. Tn concluzie, aceasta sectiune va rezuma o
analiza a componentelor si factorilor decalajului
asteptarilor in ceea ce priveste auditul.

Nr. 4(180)/2025

Toate cele trei componente ale decalajului
asteptérilor in ceea ce priveste auditul

4.1 Decalajele asteptarilor in ceea ce priveste
auditul

Conceptul de decalaj al asteptarilor in ceea ce priveste
auditul a fost explorat si studiat inca din anii 1970 (Liggio,
1974). De-a lungul deceniilor, cercetatorii au examinat
decalajul asteptarilor in ceea ce priveste auditul din
diverse perspective. Literatura de specialitate dezvaluie
nu doar o serie de definitii, ci si dezbateri continue cu
privire la natura, cauzele si solutiile sale. Abordarea
adoptata de cercetatori si organizatii pentru explicarea
conceptului de decalaj al asteptarilor in ceea ce priveste
auditul poate fi clasificatd in general in doud categorii: i)
abordare explicativa (care explica ce este) si ii) abordare
cauzala sau pe componente (care explica ce este, care
sunt componentele si cauzele sale).
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4.1.1. Abordare explicativa

in ultimii cincizeci de ani, multi cercetatori au definit
decalajul asteptarilor in ceea ce priveste auditul folosind o
abordare explicativa. Mai jos sunt cateva definitii cheie
care urmeaza aceasta abordare.

Considerat unul dintre primele studii privind asteptarile in
ceea ce priveste auditul, in 1974, Carl Liggio a definit
decalajul asteptarilor in ceea ce priveste auditul ca fiind
diferenta dintre nivelul asteptat al performantei auditorilor,
asa cum este inteles de utilizatorul situatiilor financiare, si
performanta auditorului (Liggio, 1974).

Monroe si Woodliff au definit decalajul asteptérilor in ceea
ce priveste auditul usor diferit, ca fiind diferentele dintre
intelegerea de cétre utilizator si auditor a indatoririlor si
responsabilitatilor auditorilor, precum si diferentele in
intelegerea informatiilor furnizate in raportul auditorului
(Monroe & Woodliff, 1993).

Gold si colaboratorii au definit decalajul asteptarilor in
ceea ce priveste auditul similar cu Monroe si Woodliff.
Cercetatorii au subliniat ca acesta apare din cauza
diferentelor de intelegere a rolului si responsabilitétilor
auditorilor, asa cum sunt percepute de catre partile
interesate si auditori (Gold si colaboratorii, 2012).

Abordarea explicativa defineste decalajul asteptarilor in
ceea ce priveste auditul ca o nepotrivire perceputa intre
auditori si partile interesate. Desi aceste definitii servesc
drept fundament, ele sunt criticate pentru ca sunt mai
degraba descriptive decat diagnostice. Acestea recunosc
o discrepanta, dar nu exploreaza cauzele sau modalitatile
de solutionare. In plus, ofera o viziune statici asupra
asteptérilor partilor interesate, tratdndu-le ca un grup
omogen si trecand cu vederea diversitatea. De asemenea,
le lipseste rigoarea analitica necesara pentru a
fundamenta politicile sau aspectele practice.

4.1.2 Abordarea bazatd pe componente

Tntr-un studiu esential, Porter a realizat o analiza
cuprinzatoare a asteptarilor de audit, evidentiind
componentele cheie ale acestora. Cercetatorul a afirmat
ca decalajul asteptarilor in ceea ce priveste auditul este
compus din doua componente principale: decalajul de
rezonabilitate si decalajul de performantd. Decalajul de
rezonabilitate este ,decalajul dintre ceea ce publicul se
asteapta ca auditorii sa realizeze si ceea ce se poate
astepta in mod rezonabil ca auditorii sa realizeze”, iar
decalajul de performanta este ,decalajul dintre ceea ce
publicul se poate astepta in mod rezonabil ca auditorii sa
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realizeze si ceea ce se percepe ca au realizat” (Porter,
1993). Desi modelul lui Porter (1993) este citat pe scara
larga si utilizat ca baza pentru abordarea pe componente,
unii cercetatori sustin c& acesta simplifica excesiv
problema prin faptul ca nu ia in considerare factorii de
reglementare si de piata.

Turner si colaboratorii (2010) au explorat in
continuare modelul bazat pe componente al decalajului
asteptarilor in ceea ce priveste auditul. Acestia I-au
explicat ca fiind alcatuit din patru componente: decalajul
de cercetare, decalajul standardelor, decalajul de livrare si
decalajul de comunicare.

Firedi-Fulop (2017) a studiat asteptarile in ceea ce
priveste auditul ca fiind formate din trei decalaje: defi-
cienta de performanta a auditorului, decalajul standardelor
- deficiente Tn standardele de audit si decalajul de
rezonabilitate - lipsa interpretarii functiei de audit.

Un studiu recent sugereaza ca decalajul asteptarilor in
ceea ce priveste auditul cuprinde cinci componente:
decalajul perceptiv, decalajul de cunostinte, decalajul de
standardizare, decalajul functional si decalajul de
comunicare (Abdul-Azeez si colaboratorii, 2023).

ACCA a realizat un studiu cuprinzator bazat pe sondaje
pentru a investiga existenta decalajului asteptérilor in
ceea ce priveste auditul si masurile care |-ar putea face
eficient. In acest studiu, ACCA a recomandat o abordare
care sa considere decalajul asteptarilor in ceea ce
priveste auditul ca fiind format din trei componente cheie,
urmata de adoptarea unor masuri specifice pentru a
aborda aceste decalaje (ACCA, 2019). In studiu, ACCA a
propus clasificarea decalajului asteptarilor de audit in
aceste trei componente: ,decalaj de cunostinte”, pe care il
defineste ca fiind diferenta dintre ceea ce publicul crede
ca fac auditorii si ceea ce fac auditorii, ,decalaj de
performantd”, pe care il defineste ca diferenta dintre ceea
ce fac auditorii si ceea ce ar trebui sa faca auditorii,
,decalaj de evolutie”, pe care il defineste ca diferenta
dintre ceea ce ar trebui sa faca auditorii daca respecta
cerintele standardelor si reglementarilor de audit si ceea
ce publicul doreste ca auditorii sa faca.

Acest model este avantajos datorita metodologiei sale
practice si bazei empirice, derivate dintr-un sondaj la nivel
mondial. Introduce decalajul de evolutie, un concept nou
care evidentiaza asteptarile in schimbare intr-un mediu de
afaceri dinamic. Cu toate acestea, este posibil sa treaca
cu vederea elementele institutionale si culturale care
influenteaza asteptarile in diferite jurisdictii.
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Aceste modele bazate pe componente indica o
recunoastere tot mai mare a faptului ca AEG este
multifatetat.

Totusi, exista o lipsa de consens in ceea ce priveste
numarul si caracteristicile acestor componente, ceea ce
ridica ingrijorari atét cu privire la claritatea conceptuala,
cét si la aplicarea practica.

Desi abordarea explicativa elucideaza eficient asteptarile
in ceea ce priveste auditul, aceasta nu abordeaza in mod
adecvat obiectivele cercetarii, care se concentreaza pe
investigarea componentelor asteptarilor in ceea ce
prveste auditul si a modului in care rapoartele auditorului
pot raspunde eficient la aceste componente specifice. Prin
urmare, dupa analiza literaturii existente, am adoptat un
model bazat pe componente pentru studiul nostru. Avand
n vedere ca analiza efectuata de ACCA se numara printre
cele mai recente studii, caracterizata printr-o dimensiune
substantiala a sondajului, un cadru bazat pe componente
si 0 conexiune robusta cu literatura existenta pentru
dezvoltarea unui model practic, am considerat aceasta
abordare potrivita ca baza pentru cercetarea noastra. Prin
urmare, vom folosi acest model pentru a ne directiona
investigatia asupra celorlalte obiective ale studiului nostru.
Totusi, pentru a confirma fiabilitatea si relevanta modelului
ca fundament conceptual, am analizat si elementele
decalajului asteptarilor de audit subliniat de ACCA,
utilizand literatura existenta.

4.1.3 Evaluarea modelului ACCA

Decalaj de cunostinte - Acest decalaj apare deoarece
partile interesate nu inteleg temeinic rolurile si
responsabilitatile auditorilor, asa cum sunt definite de
standardele si reglementarile de audit. Acest lucru duce la
asteptari nerealiste din partea unor parti interesate cu
privire la audituri (Sirois et al., 2018; Jabbarzadeh et al.,
2017). Decalajul de cunostinte provine in principal din
urméatoarele:

o asteptari nerealiste din partea auditorilor cu privire la
responsabilitatile lor legate de identificarea si
raportarea fraudelor (Rodgers et al., 2019; Widiarti,
2025);

o evaluarea ipotezei continuitatii activitatii (Mufioz-
Izquierdo et al., 2019); si

o nivelul de asigurare pe care il oferd auditorii (Manoel &
Quel, 2017).

Decalaj de performantd - Acest decalaj apare atunci cand
auditorul nu reuseste sa efectueze un audit conform
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cerintelor si standardelor stabilite. Acest lucru poate
rezulta din factori precum:

e auditorii nu depun efortul necesar sau nu au abilitétile
necesare (Alawi et al., 2018);

o deficiente sau ambiguitati in standardele de audit
(Masoud, 2017); si

e calitatea inadecvata a auditului (Salehi si colab.,
2016).

Decalaj de evolutie - Acest decalaj apare din cauza
faptului ca standardele sau reglementarile de audit sunt
insuficiente pentru a satisface asteptarile utilizatorilor de la
audituri. Acest lucru a fost recunoscut in aspecte precum:

o verificarea si raportarea de catre auditori a eficacitatii
controalelor interne (Fadzly & Ahmad, 2004;
Pourheydari & Abousaiedi, 2011);

o intarzieri in elaborarea de standarde sau indrumari
pentru a aborda schimbarile de mediu, cum ar fi teh-
nologia si riscurile asociate cu continuitatea activitatilor
intr-un mediu economic volatil (Brunelli si colab.,
2020).

Astfel, decalajul asteptarilor in ceea ce priveste auditul
definit de ACCA este bine sustinut de literatura existenta;
in consecinta, am utilizat acest model ca baza pentru
evaluarea noastra.

4.1.4 Factori specifici care duc la aparitia decalajului
asteptarilor in ceea ce priveste auditul

Firedi-Fulop (2017) a observat ca decalajul asteptarilor in
ceea ce priveste auditul provine din mai multi factori,
inclusiv asteptarile nerealiste ale partilor interesate si
calitatea generald a performantei auditului. In plus,
Schelluch si Gay (2006) au subliniat c& exista o perceptie
gresita fundamentala cu privire la responsabilitatile
auditorilor, calitatea auditului, reglementarea auditorilor Si
claritatea informatiilor furnizate in raportul auditorului,
acestea fiind elemente esentiale care exacerbeaza
decalajul asteptérilor in ceea ce priveste auditul. Sweeney
(1997) a identificat probleme legate de frauda, preocupari
persistente, precum si performanta si independenta
auditorilor ca principali contribuitori la acest decalaj.

in consecinta, utilizand modelul ACCA ca fundament
conceptual, sectiunile urmatoare vor delimita
componentele decalajului asteptarilor in ceea ce priveste
auditul si vor elucida factorii care contribuie la fiecare
componenta pe baza observatiilor sintetizate din studiile
mentionate anterior (Figura nr. 2).
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Figura nr. 2. Decalajul in asteptarile in ceea ce priveste auditul, analiza bazata pe factori si componente

Decalajul asteptarilor in ceea ce priveste auditul
Este rezultatul:

conducerii, in special in urmatoarele aspecte:
o Detectarea si raportarea fraudei

e Intocmirea situatiilor financiare

e Nivelul de asigurare

e  Domeniul de aplicare si amploarea auditului
o Controlul intern

Decalajului de cunoastere — Lipsa de claritate in randul partilor interesate privind rolul si responsabilitatile auditorilor si ale

o Evaluarea principiului continuitétii activitatii/insolventa companiei

o Deficiente in metodologia de audit
e Ambiguitate/lipsa de claritate in standardele de audit
e  Eroriin audit

Decalajului de performanta - Deficiente in auditul realizat de auditor, care poate avea drept cauza:

e Un sistem inadecvat sau necorespunzator de management al calitatii

e Schimbdrilor de mediu
e Evolutiei tehnologice

Decalajului de evolutie - Standardele si reglementérile de audit nu corespund asteptarilor utilizatorilor din cauza:

o Intérzierii in dezvoltarea standardelor si ghidurilor de audit

o Asteptérilor nerealiste ale utilizatorilor (raport cost-beneficiu)

Sursa: proiectia autorilor

4.1.5. Analiza critica a metodologiilor de cercetare utilizate
in studiile privind decalajul asteptéarilor in ceea ce
priveste auditul

Metodele de cercetare privind decalajul asteptarilor in
ceea ce priveste auditul dezvaluie diverse modele,
subliniind complexitatea subiectului. Studiile initiale, cum
ar fi cel al lui Liggio (1974), s-au concentrat pe metode
conceptuale care au prioritizat cadrele teoretice si
perspectivele calitative. Cercetarile ulterioare ale lui Porter
(1993), Monroe & Woodliff (1993) si Humphrey si
colaboratorii (1993) au utilizat sondaje pentru a colecta
opinii de la auditori si utilizatori ai situatiilor financiare.
Desi aceste abordari oferd informatii valoroase despre
asteptérile partilor interesate, ele se confrunta frecvent cu
probleme de reprezentare a esantionului si de bias de
raspuns. Tn schimb, cercetérile realizate de Gold Si
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colaboratorii (2012) si Turner si colaboratorii (2010) au
utilizat modele experimentale pentru a investiga
dimensiunile comportamentale ale AEG, oferind
perspective mai profunde, dar ridicand ingrijorari cu privire
la replicabilitate. In ciuda progreselor, literatura de
specialitate inca se confrunta cu limitari. Desi unele studii,
cum ar fi ACCA (2019), ofera informatii detaliate despre
perspectivele institutionale, acestea reprezinta in primul
rand opiniile auditorilor si ale autoritatilor de reglementare,
omitand punctele de vedere mai largi ale partilor
interesate.

Tn concluzie, chiar daca literatura de specialitate prezinta
un peisaj metodologic variat, studiile viitoare ar putea
imbunatati intelegerea prin utilizarea unor metode
triangulate si incorporarea validarii interculturale.
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4.2 Influenta continutului esential si al
caracteristicilor rapoartelor auditorilor
asupra diferitelor componente ale
decalajului agteptarilor in ceea ce
priveste auditul

Aceasta sectiune isi propune sa explice cadrul de
cercetare dezvoltat printr-o evaluare amanuntita a
diferitelor definitii ale decalajului asteptarilor de audit,
alaturi de modelul bazat pe componente propus de ACCA
in subsectiunea anterioara. De asemenea, vom examina
modul in care elementele si caracteristicile cheie ale
raportului auditorului influenteaza componentele
decalajului asteptarilor de audit.

4.2.1. Informatii privind responsabilitétile auditorului si ale
conduceri

Rapoartele generate de auditori au un public divers,
deoarece diferite parti interesate se bazeaza pe aceste
rapoarte pentru a-si satisface nevoile informationale. Cu
toate acestea, nu toti utilizatorii poseda o intelegere
cuprinzatoare a rolurilor si responsabilitatilor distincte atét
ale auditorilor, cat si ale conducerii si nici nu inteleg pe
deplin ce sa se astepte de la auditori in ceea ce priveste
prevenirea si detectarea fraudei (Sule si colaboratorii,
2019). Aceasta lipsa de intelegere creeaza asteptari
nerealiste in randul cititorilor cu privire la auditori,
amplificand si mai mult decalajul asteptarilor de audit
(Rodgers si colab., 2019; Al-Dhubaibi, 2020; Widiarti,
2025).

Decalajul continuu dintre ceea ce cititorii asteapta de la
audituri si rolurile si responsabilitétile definite pentru
auditori de standardele si reglementarile de audit a creat
in mod constant un decalaj notabil de cunostinte (Sirois i
colab., 2018). Pentru a reduce eficient decalajul
asteptarilor in ceea ce priveste auditul, este esential sa se
ofere informatii complete si claritate cu privire la
responsabilitatile atat ale auditorilor, cat si ale conducerii
(Manoel & Quel, 2017).

Propunerea 1: Furnizarea de informatii suficiente
despre rolurile si responsabilitatile auditorilor si
conducerii in ceea ce priveste contabilitatea,
situatiile financiare, sistemele de control intern,
conformitatea cu legile si reglementérile, precum si
prevenirea si detectarea fraudei ajuta la reducerea
decalajului de cunostinte.
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4.2.2 Claritate privind nivelul de asigurare si opinia de
audit

Sectiunea opiniei de audit constituie cea mai importanta
componenta a raportului auditorului, deoarece prezinta
evaluarea auditorului cu privire la fiabilitatea informatiilor
auditate (Mufioz-lzquierdo et al., 2019). Prin urmare,
opinia de audit trebuie exprimata clar, pentru a se asigura
ca cititorii inteleg semnificatia acesteia si pentru a
minimiza orice potentiale ambiguitati. Cercetarile indica
faptul ca un numar substantial de parti interesate nu
inteleg clar nivelul de asigurare furnizat de auditori. O
conceptie gresita des intéInita este aceea ca auditorii
ofera o asigurare absolutd, ceea ce implica o garantie ca
situatiile financiare nu contin erori; aceasta presupunere
contribuie la un deficit semnificativ de cunostinte.
Neintelegerile despre opiniile de audit impiedica eforturile
de a elimina decalajul asteptarilor in ceea ce priveste
auditul (Manoel & Quel, 2017; Enofe et al., 2013).

Continutul opiniei de audit trebuie sa fie suficient de
detaliat pentru a preveni confuzia in randul cititorilor,
oferind in acelasi timp o intelegere cuprinzatoare a ceea
ce semnifica opinia si subliniind faptul ca asigurarea
oferita este rezonabild. Lipsa unei opinii de audit clare
poate adanci deficitul de cunostinte existent (Salehi et al.,
2016).

Backof si colaboratorii (2022) au subliniat importanta
definirii asigurarii rezonabile, deoarece aceasta reduce
riscul perceput de neglijentd a auditorului si sporeste
claritatea pentru partile interesate. Un raport de audit care
transmite eficient asigurarea ofera beneficii considerabile
partilor interesate (Boolaky & Quick, 2016).

Propunerea 2: Furnizarea de informatii adecvate
despre opinia de audit si nivelul de asigurare oferit
de auditori in raportul auditorului este esentiala
pentru reducerea decalajului de cunostinte.

4.2.3 Informatii privind independenta auditorilor

Pentru ca orice misiune de asigurare sa fie eficienta,
furnizorul de asigurare trebuie sa isi mentina
independenta si impartialitatea pe tot parcursul activitatii si
atunci cand exprima o opinie. Auditul nu face exceptie de
la acest principiu; de fapt, este si mai important ca
auditorii sa isi mentina independenta pentru a pastra
increderea publicului in integritatea informatiilor auditate
(Yahaya & Onyabe, 2022).
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Nu este neobisnuit ca firmele de audit sa furnizeze servicii
non-audit clientilor lor de audit. Cu toate acestea,
furnizarea de servicii non-audit de catre firmele de audit
prezinta un risc potential pentru independenta auditorilor.
Desi acest risc poate sa nu fie intotdeauna clar, este
adesea perceput ca atare (Umar & Anandarajan, 2004).
Impactul acestui risc perceput asupra increderii
utilizatorilor in rapoartele auditorului variaza in functie de
tipul de servicii furnizate. Nu fiecare serviciu ameninta
independenta auditorului si, chiar si atunci cand exista
riscuri, firmele de audit ar fi putut stabili garantii adecvate.
Partile interesate au adesea opinii diferite cu privire la
impactul activitatilor non-audit asupra opiniilor de audit
(Ramzan et al., 2020).

Cu toate acestea, utilizatorii, in general, nu au acces la
aceste informatii, ceea ce ar putea duce la o lacuna in
cunostinte, deoarece utilizatorii ar putea avea o intelegere
incorectd a independentei auditorului si a implicatiilor
acesteia pentru audit.

Propunerea 3: Includerea in raportul auditorului a
unor informatii adecvate privind independenta
auditorului, serviciile non-audit furnizate clientilor si
masurile de siguranta implementate poate servi
drept mecanism eficient pentru reducerea deficitului
de cunostinte.

Principalele constatari ale evaludrii controlului intern

Numeroase studii au demonstrat ca multe parti interesate
presupun ca auditorii poarta responsabilitatea de a se
asigura ca sunt stabilite controale interne adecvate
(Pourheydari & Abousaiedi, 2011).

Desi auditorii pot opta sa se bazeze pe controalele interne
si sa efectueze teste ale acestora, astfel de teste se
concentreaza de obicei doar pe acele controale care ar
putea avea un impact asupra situatiilor financiare. Aceasta
neintelegere contribuie semnificativ la decalajul
asteptarilor in ceea ce priveste auditul (Salifu & Mahama,
2015).

Utilizatorii rapoartelor de audit cautd, in general, sa
inteleaga eficacitatea sistemelor de control intern ale unei
entitati, precum si riscurile asociate cu deficientele
acestora (TuSek & JeZovita, 2020). in consecinta, partile
interesate se asteapta ca auditorii sa ofere 0 mai mare
transparenta in ceea ce priveste testarea acestor
controale interne si observatiile ulterioare (Asare & Wright,
2012). Informatiile despre controalele interne pot ajuta
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utilizatorii in adoptarea deciziilor si pot oferi 0 mai mare
claritate cu privire la activitatea desfasurata de auditori.
Informatiile privind evaluarea controlului intern pot fi
esentiale in reducerea decalajului de performanta,
deoarece auditorii vor trebui sa furnizeze detalii despre
rezultatul testelor de control intern si gradul de incredere
pe care il acorda controalelor interne.

Propunerea 4: Includerea in raportul auditorilor a
unor informatii adecvate privind testarea controlului
intern, care sa cuprinda domeniul de aplicare,
principalele constatari si gradul de incredere acordat
de auditor, ar putea contribui la reducerea
decalajului de performanta.

4.2.5. Aspecte cheie si constatéri ale auditului

Aspectele cheie si constatarile relevante ale auditului ar
putea oferi informatii si perspective critice asupra
performantei auditului. Desi cerintele privind raportarea
aspectelor cheie de audit in rapoartele de audit privind
entitatile de interes public sunt implementate in multe tari
in ultimii ani, opiniile specialistilor cu privire la beneficiile
acestor informatii suplimentare sunt impartite. In acelasi
timp, unii considera ca KAM este un plus esential pentru
audit si este important in comunicarea elementelor cu risc
ridicat si @ modului in care auditorii raspund la acestea
(Zhou, 2019; Goh si colaboratorii, 2019; Trpeska si
colaboratorii, 2017), in timp ce altii au exprimat opinii
diferite (Boolaky & Quick, 2016; Segal, 2019). Cu toate
acestea, toate studiile au evidentiat importanta furnizarii
de informatii despre domeniile in care auditorii au efectuat
judecati profesionale semnificative, care au necesitat
estimari si eforturi de audit substantiale pentru partile
interesate.

Raportul auditorului nu include informatii despre erori si
alte probleme — cum ar fi neconformitatea — identificate in
timpul auditului, cu exceptia cazului in care acestea au un
impact asupra opiniei auditorului. Cu toate acestea, astfel
de date pot oferi informatii valoroase partilor interesate
(Goicoechea et al., 2021). Sa presupunem ca informatiile
despre constatarile cheie ale auditului sunt incluse in
raportul auditorului. In acest caz, acestea pot oferi in mod
eficient o perspectiva asupra rezultatului unui audit
efectuat de auditor si pot reduce decalajul asteptarilor in
ceea ce priveste auditul (Prasad & Chand, 2017).

Includerea informatiilor despre aspectele cheie ale
auditului, constatarile critice ale auditului si raspunsurile
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auditorilor la astfel de aspecte este esentiala pentru a oferi
utilizatorilor o perspectiva asupra performantei auditului.
Prin urmare, aceasta practica ar putea imbunatati
calitatea auditului efectuat.

Propunerea 5: Includerea unor informatii adecvate
despre aspectele cheie ale auditului, constatarile
cheie si raspunsul auditorului la aceste aspecte este
esentiala in reducerea decalajului de performanta.

4.2.6. Informatii privind desfasurarea auditului

Desfasurarea unui audit este o componenta cruciala in
mentinerea transparentei si a responsabilitatii. Utilizatorii
care detin cunostinte despre metodologiile auditorilor sunt
mai bine pozitionati pentru a intelege eforturile depuse de
acestia, precum si limitele inerente ale procesului de audit.
Aceasta transparenta promoveaza increderea, oferind
utilizatorilor o intelegere mai claré a abordarii auditorului si
a rationamentului din spatele opiniilor exprimate (Mock et
al., 2013).

Auditorii se confrunta cu o varietate de constrangeri si
provocari legate de judecata profesionala in timpul
executarii auditurilor. Informatiile detaliate privind
metodologiile de audit, inclusiv elementele semnificative
care influenteaza performanta auditului, cum ar fi pragurile
de semnificatie si evaludrile continuitétii activitatii, sunt
esentiale pentru utilizatori in procesele lor decizionale
(Goicoechea et al., 2021; TuSek & Jezovita, 2020). Prin
inzestrarea utilizatorilor cu cunostinte adecvate despre
procedurile de audit, decalajul asteptarilor in ceea ce
priveste auditul poate fi redus eficient.

In plus, includerea informatiilor despre desfasurarea
auditului consolideaza indirect respectarea de catre
auditori a standardelor de audit stabilite, exercitand astfel
presiune asupra acestora pentru a mentine integritatea
procesului de audit. Organismele de standardizare si
organismele de reglementare au, de asemenea, de
castigat de pe urma unor astfel de dezvaluiri, deoarece
acestea ajutd la identificarea deficientelor critice si la
propunerea de solutii pentru a acoperi aceste lacune.

Propunerea 6: Includerea informatiilor privind
desfasurarea auditului poate ajuta la reducerea
decalajului de performantd, deoarece auditorii vor
trebui sa furnizeze o relatare transparenta a
procedurilor efectuate, iar acest lucru va oferi, de
asemenea, mai multa claritate utilizatorilor si
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organismului de standardizare cu privire la
performanta auditului si daca sunt necesare
imbunatatiri ale ghidurilor si standardelor de audit.

4.2.7. Inteligibilitate si lizibilitate

Desi raportul auditorului ofera utilizatorilor sai informatiile
necesare, valoarea sa se diminueaza semnificativ daca
utilizatorii nu sunt capabili s& inteleaga continutul sau si sa
obtina perspective semnificative din informatiile furnizate
(Bédard et al., 2014). Aspectele calitative ale lizibilitati,
care cuprind complexitatea lingvistica, structura
propozitiilor, precum si lungimea si numarul de cuvinte,
pot afecta semnificativ intelegerea de cétre utilizatori a
informatiilor transmise.

In schimb, este esential s se echilibreze dimensiunile
cantitative ale informatiilor pentru a preveni inundarea
actionarilor cu date excesive, necesitand filtrarea
informatiilor irelevante.

Cercetarile au indicat faptul ca formatele actuale ale
rapoartelor de audit prezinta deficiente in ceea ce priveste
lizibilitatea. Rapoartele de audit extinse sunt adesea
percepute ca fiind dificil de inteles, ceea ce le face
ineficiente in abordarea decalajului de asteptari de audit
(Segal, 2019). Desi consideratiile privind supraincarcarea
cu informatii si lizibilitatea sunt imperative, acestea nu ar
trebui sa constituie singurul punct central al atentiei. Prin
urmare, organismele de stabilire a standardelor trebuie sa
echilibreze cu discretie aceste elemente atunci cand
dezvolta sabloane si continut pentru rapoartele auditorului.

Imbunétatirea lizibilitatii rapoartelor auditorului este
primordiala, deoarece lipsa acesteia impiedica rapoartele
s& isi indeplineasca scopul propus (Mohammadzadeh
Moghadam, Salehi si Hajiha, 2025). Constructiile de
lungime a propozitiilor si alegerea cuvintelor din rapoartele
auditorului nu par sa indeplineasca standardele de
lizibilitate stabilite, ceea ce face ca documentele s fie
dificil de citit si de inteles pentru utilizatori (Fakhfakh,
2016).

Propunerea 7: Inteligibilitatea si lizibilitatea
rapoartelor de audit reprezinta elemente critice
generale care influenteaza toate cele trei
componente ale decalajului asteptarilor de audit.
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9. Contributii la teorie, literatura
si practica

Rapoartele de audit joaca un rol semnificativ in reducerea
decalajului asteptarilor de audit. in ciuda acestui fapt,
exista o lipsa de cercetari privind modul in care continutul
si caracteristicile rapoartelor de audit afecteaza decalajul
asteptarilor de audit. Acest studiu isi propune s& umple
acest gol prin investigarea literaturii existente privind
decalajul asteptérilor de audit si rapoartele auditorului si
prin crearea de modele care oferd o intelegere exhaustiva
a factorilor care contribuie la decalajul asteptarilor de
audit, componentele care il constituie si impactul diferitelor
elemente si caracteristici cheie ale rapoartelor de audit
asupra decalajului asteptarilor de audit.

Rezultatele acestui studiu si modelul pe care I-am
dezvoltat vor fi utile pentru organismele de standardizare,
autoritatile de reglementare si cercetatorii interesati sa
inteleaga mai bine decalajul asteptarilor de audit si sa
gaseasca modalitati de a-l aborda. Modelele bazate pe
componente dezvoltate in acest studiu pot servi, de
asemenea, ca instrument practic pentru efectuarea de
studii suplimentare pentru a intelege mai bine si a rafina
modelul. In cele din urma, rezultatele acestei cercetri pot
fi utilizate pentru a ghida dezvoltarea de standarde,
ghiduri si sabloane viitoare pentru raportarea de audit.
Procedand astfel, studiul are potentialul de a contribui la
imbunatétirea semnificativa a calitatii practicilor de audit si
la asigurarea fiabilitatii rapoartelor de audit.

6. Concluzii, limite si directii
viitoare

6.1. Concluzii

Rezultatele acestui studiu sugereaza ca raportul audito-
rului serveste drept instrument eficient pentru reducerea
decalajului privind asteptarile de audit. Constatarile indica
faptul ca raportul auditorului nu numai ca are impact
asupra decalajului de cunostinte, dar afecteaza si indirect
decalajele de performanta si evolutie. O analiza a litera-
turii existente ofera o baza solida pentru modelul ACCA
bazat pe componente privind decalajul asteptarilor de
audit.

Modelul dezvoltat pe baza literaturii privind decalajul
asteptarilor de audit oferd perspective critice asupra
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factorilor care influenteaza componentele sale si
contribuie la o intelegere cuprinzatoare a acestor factori.

Rezultatele subliniaza faptul ca anumite componente i
caracteristici ale rapoartelor auditorului afecteaza anumite
componente ale asteptarilor de audit, oferind astfel un
sprijin substantial autoritatilor de reglementare si celor
care stabilesc standarde in formularea de standarde si
ghiduri care abordeaza fiecare aspect al decalajului dintre
asteptarile de audit. Acest studiu pune o baza solida
pentru ca autoritatile de reglementare sa ia in considerare
o raportare mai detaliata din partea auditorului, putand
contribui la reducerea decalajului asteptarilor de audit.

Modelul prezentat in Figura nr. 3 elucideaza interactiunea
dintre componentele si caracteristicile raportului audito-
rului si decalajul asteptérilor in ceea ce priveste auditul.

6.2. Limite si directii viitoare

Este important s& recunoastem anumite limitari ale acestui
studiu. Avand in vedere cercetérile ample privind decalajul
asteptarilor in ceea ce priveste auditul si rapoartele
auditorilor, asigurarea exhaustivitatii reprezinta o
provocare practica. in plus, din cauza concentrari
specifice a studiului, am fost limitati la selectarea doar a
acelor studii existente relevante pentru conectarea celor
doua domenii de cercetare.

Decalajul asteptérilor in ceea ce priveste auditul variaza
intre diferitele grupuri de parti interesate si este influentat
de publicul caruia ii sunt destinate rapoartele auditorilor.
De exemplu, rapoartele din sectorul public ajung adesea
la un public mai larg, ceea ce sugereaza ca relevanta
modelului poate diferi in contexte practice in randul
acestor categorii demografice. Intrucét acest studiu se
bazeaza exclusiv pe 0 analiza a literaturii de specialitate,
nu ia in considerare fezabilitatea aplicarii in lumea reala.
Este necesara o evaluare in contexte reale pentru a
determina eficacitatea sa in diferite grupuri.

Pentru a asigura robustetea, concluziile acestei cercetari
ar trebui studiate in continuare intr-un cadru practic si din
viata reala, utilizand o abordare cantitativa. Acest lucru ar
ajuta la consolidarea rezultatelor si la obtinerea unei mai
mari clarificari cu privire la semnificatia si impactul
continutului si caracteristicilor cheie ale raportului
auditorului asupra decalajului asteptarilor de audit in
diferite contexte nationale si pentru diversi utilizatori.

Este esential sa recunoastem ca acest studiu se bazeaza
pe literatura existenta. Pe masura ce mediul evolueaza,
factorii care influenteazé decalajul asteptérilor de audit si

AUDIT FINANCIAR, anul XXTIT



Raportul auditorului si decalajul asteptarilor in ceea ce priveste auditul

- 0 analiza de impact

\“._\,'\mriln, .
> %,

&

€,

Camg
LY

nivelul lor de impact se vor schimba probabil in timp si in
diferite jurisdictii. Prin urmare, modelul dezvoltat pe baza

% Roma®™™

rezultatelor acestui studiu ar putea necesita ajustari
inainte de a fi intreprinse orice alte cercetari ulterioare.

Figura nr. 3. Rezultatele cercetarii

Continutul si caracteristicile raportului de audit

IR: Informatii despre
responsabilitatile auditorilor si
ale managementului

Decalajul asteptarilor in ceea ce priveste auditul

Contribuie la reducerea

CA: Claritate Tn ceea ce
priveste nivelul de asigurare i
opinia exprimata

Decalajului de cunostinte

"Decalaj de cunostinte" - Diferenta dintre ceea ce

Contribuie la reducerea ; = Y N
publicul crede ca fac auditorii si ceea ce fac auditorii

AO: Independenta auditorilor

Decalajului de cunostinte efectiv.

Contribuie la reducerea

IC: constatari cheie din
evaluarea controlului intern

Decalajului de cunostinte

Contribuie la reducerea

AF: Constatari cheie ale
auditului

Decalajul de performanta (dar
trebuie evitata supraincarcarea
cu informatji) "Decalaj de performanta" - Atunci cand auditorii nu
respecta cerintele standardelor sau reglementarilor de

Contribuie la reducerea audit.

IV: Valoarea informatiei — Grad
de informativitate

Decalajului de performanta (daca
informatia este usor de inteles si
concisa)

Contribuie la reducerea

CA: Informatii privind
desfasurarea auditului

Decalajului de performanta si
evolutie

Contribuie la reducerea

UR: Inteligibilitate si lizibilitate

"Decalaj in evolutie" - Domenii ale auditului in care este
necesara o evolutie

Decalajului de performanta si
evolutie (daca informatia este
facil de inteles si clar formulata)

Afecteaza

Sursa: proiectia autorilor

Analiza modelului in contexte practice ar putea prezenta
potentiale provocari, in special atunci cand relevanta sa
este evaluata intr-un mod specific. Prin urmare, este
recomandabil sa se evalueze modelul in diferite grupuri de
parti interesate in contexte variate, inclusiv rapoarte de
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Toate cele trei elemente ale
decalajului in asteptari de audit

audit atat ale organizatiilor cu scop lucrativ, cét si ale
entitatilor non-profit.

Cercetarile ulterioare ar putea imbunatati modelul prin
investigarea cadrelor derivate din alte modele bazate pe
componente legate de decalajele asteptarilor in ceea ce
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priveste auditul. Alternativ, se poate utiliza o abordare cu
metode mixte pentru a investiga modul in care continutul
si caracteristicile esentiale ale rapoartelor de audit
influenteaza elementele decalajului asteptarilor in ceea ce
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Abstract

The accounting profession, and more specifically that of
auditor, is one of the most impacted by the rise of artificial
intelligence (Al) and sustainability information regulation.
Al is profoundly changing traditional auditing methods,
altering the role, approach and responsibilities of auditors,
while requiring new skills.

This transformation is particularly striking in the specific
field of sustainability auditing, which is becoming
increasingly important in a context of heightened demands
for corporate transparency and ESG accountability. Al
enables the automation and rapid processing of large
volumes of data from reporting or external databases,
freeing auditors from repetitive tasks. In theory, this
automation should allow them to refocus on interpreting
results, exercising professional judgement, making critical
decisions and managing ESG issues.

However, this new situation raises several major
questions, centred on one key issue: what conceptual
framework should guide the training of professional
judgement by sustainability auditors in a context of
regulatory and technological change?

As we do not yet have the necessary perspective on such
practices, nor any consolidated empirical data, this article
is intended as a conceptual essay aimed at exploring and
enriching the existing framework for professional
judgement. It proposes a conceptual framework for
structuring judgement training in sustainability auditing
practices, integrating both enhanced European standards
and the disruptive transformations brought about by Al.
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The analysis is based on a critical review of academic
literature, European and international requlations, and the
authors' experience. It is complemented by a qualitative
approach using focus groups, which aimed to validate the
proposed analysis framework and identify the emerging
skills that are essential in this new professional paradigm.

As part of this research, the authors used generative Al
(GPT-4 version, 2025) to facilitate documentary research,
particularly in the collection of empirical examples
illustrating the contributions, technical challenges and
algorithmic biases associated with these technologies.

Key words: generative Al; audit; sustainability;
judgement; algorithmic bias; conceptual framework;

JEL Classification: M41, M42, Q52

"Without your expertise and ability to ask
questions, | cannot produce such relevant and
tailored insights."

The accounting profession, and more specifically that of
auditor, is one of the most impacted by both the rise of
artificial intelligence (Al) and sustainable development
regulations. Auditors must not only keep pace with
technological and regulatory developments, but also adapt
to the ever-changing reporting requirements of the entities
they audit.

The year 2025, the first year of implementation of the
European CSRD (Corporate Sustainability Reporting
Directive, EC 2024), marks a major turning point in
sustainability reporting, which aims to harmonise and
strengthen the quality of information produced by

1 ChatGPT - response to a prompt by the authors regarding the
lack of relevance in the answers provided by ChatGPT, June
8, 2025
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companies and reduce the risk of environmental and
social misinformation. Companies are now required to
publish accurate material information on their
environmental, social and governance (ESG) risks,
opportunities and impacts, in accordance with the principle
of double materiality. This involves identifying and
communicating not only the impact of ESG issues on the
company's performance, but also the impact of the
company's activities on the environment and people.
Reports must comply with the new European
Sustainability Reporting Standards (ESRS), which
introduce cross-cutting requirements while covering a
wide range of environmental, social and governance
issues. The CSRD requirement, which also mandates
external audit by a statutory auditor or independent third
party for limited assurance, gives auditors a key role in
ensuring the reliability and transparency of sustainability
statements, thereby promoting a more responsible and
resilient economy. Putting sustainability reporting on an
equal footing with financial reporting enhances the
credibility of sustainability information and gives it a
structuring role in the transformation of business models
and strategies.

The broadening of the scope of auditing under the CSRD
is accompanied by a profound transformation of practices,
driven by digitalisation and the growing integration of
artificial intelligence into reporting and audit processes. In
this context, Al appears to be a major driver of innovation:
it facilitates the collection, analysis and structuring of
massive volumes of ESG data, accelerates the detection
of anomalies and enables the generation of more reliable
and faster synthesis. However, it also raises major
challenges: mastering technical complexity, managing
bias, interpretability of results, data governance and
compliance with the ethical and regulatory requirements
set out in the Al Act (EC 2025).

The changes in external auditing in the context of the
CSRD (amended by the Omnibus Directive) (EC 2025)
and the Al Act reflect a profound restructuring of practices,
skills and responsibilities and raise questions about the
professional judgement of auditors who are expected to
provide limited assurance on sustainability statements.
The sustainability information auditor is now facing novel
challenges related to: the normative institutionalization of
double materiality, the expansion of the reporting scope,
the increasing sophistication of analyses, the connection
between financial and sustainability information, and
heightened governance and ethics requirements.
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In this new environment, professional judgement must
be established as the cornerstone of responsible
auditing, capable of guaranteeing reliability and
relevance and instilling confidence in sustainability
statements in the digital age.

The interconnection between these developments forms
the basis of our thinking. This is structured as follows:

1. Epistemological and methodological framework of the
research

2. Pillars of auditors’professional judgement on
sustainability

3. Normative and regulatory bases of sustainability
auditing

4. Auditors’ professional judgement on sustainability in
the age of Al: a hybrid human-machine co-
construction with underestimated risks

5. Towards a conceptual framework for auditors’
professional judgement in the age of artificial
intelligence

6. Research findings and discussion.

1. Epistemological and
methodological framework
of the research

Complex but of great topical relevance, the subject of our
research is of concern to both the profession and
academia and is centred on a key question: "What is the
conceptual framework capable of guiding the development
of professional judgment on sustainability in a context of
profound regulatory changes and disruptive
technologies?" This central question raises other
questions, such as:

o What changes are being brought about in the auditing
profession by European regulations on sustainability
reporting and the accelerated use of generative Al?

o What are the main technical and ethical challenges
facing auditors in a disruptive technological
environment?

e What are the main trade-offs between the contributions
of generative Al and the exercise of independent,
critical and responsible professional judgement?

The authors have chosen to answer these questions in the
form of a theoretical essay, in the absence of the

762

necessary hindsight on CSRD-compliant sustainability
audit practices (applicable from 2024 with the first
sustainability statements to be published in 2025) and
concrete data. It proposes a new conceptual framework
for professional judgement in sustainability auditing
practices, incorporating both emerging European law and
the disruptive changes brought about by Al. This
methodological choice will clarify key concepts, shed light
on the tension between automation and critical analysis,
and formalise the relationships between professional
judgement on the one hand, and generative Al, technical
challenges and algorithmic biases on the other, using an
analytical framework. In addition, this article proposes a
renewed conceptual framework for professional
judgement in sustainability auditing practices, integrating
both strengthened European standards and Al-based
tools.

The research has a hybrid epistemological positioning,
articulating two complementary approaches,
constructivism and critical interpretativism, and drawing on
a wide range of scientific theories. In general, from a
constructivist perspective, the professional judgement of
sustainability auditors is a social construct resulting from
human interactions in a rapidly changing institutional,
regulatory and technological context. The constructivist-
interpretativist approach helps us understand how auditors
subjectively construct their professional reality through
their perceptions, interactions and practices. It
emphasises meanings constructed locally within audit
environments (Berger & Luckmann, 1966; Schutz, 1967;
Niculescu & Galabov, 2019). The critical interpretativist
perspective has enriched this approach by adding an
analytical, critical dimension to the mechanisms of power,
organisational structures and norms that shape, constrain
or bias social constructions. It allows us to analyse how
auditors socially and culturally construct their professional
judgement in a context marked by norms, technologies
(Al) and power relations (regulations, companies). This
critical approach is particularly relevant for analysing the
influences of Al and ESRS standards on professional
practices and the construction of professional judgement
(Habermas, 1984; Foucault, 1975).

This dual approach thus enables the development of a
holistic understanding of professional judgement in the
age of Al, taking into account both the meanings
constructed by auditors and the structural and
technological conditions that influence these processes.

AUDIT FINANCIAR, year XXIII



Auditors’ Professional Judgment on Sustainability in the Age of Al: From Regulatory and

Technical Challenges to Algorithmic Bias

‘\\“'uml il &
> %,

& <3
~w' p
g,

”

Cam,

Methodologically, this position justifies the adoption of a
qualitative interpretative approach, combining
documentary analysis, interviews with auditors in the form
of a focus group, and a study of secondary data sources.
Similarly, several examples from the specialist literature
and professional reports were examined to illustrate the
issues related to the professional judgement of
sustainability auditors in a complex techno-regulatory
context. This methodology makes it possible to grasp the
complexity of the interactions between actors,
technologies and regulatory contexts, while shedding light
on the distributed cognitive dimensions of professional
judgement.

To understand the professional judgement of sustainability
auditors in the age of generative artificial intelligence, it is
essential to use a multidimensional theoretical framework.
Systems theory (von Bertalanffy, 1969, Lavalette &
Niculescu, 1999) studies organisations and phenomena
as complex systems interacting with their environment to
reveal the dynamics of cooperation, influence and
dependence between auditors and their technical
environment. Socio-technical theory (Trist & Emery, 1973)
helps us understand these complex interactions. The
formation of professional judgement in sustainability
auditing practices in the age of artificial intelligence is part
of a broader perspective of constantly evolving socio-
technical systems. As Gilles (1978) points out, technical
progress cannot be viewed in isolation; it requires a
favourable ecosystem where science, technology, social
organisations and regulations interact and self-regulate.
Institutional theory (DiMaggio & Powell, 1983) sheds light
on the normative and regulatory pressures that shape
audit practices, which we have transposed into the context
of increased sustainability requirements.

Professional judgement, which lies at the heart of auditing,
is part of a cognitive and contextual dynamic that is well
described by audit judgement theory (Libby & Luft, 1993;
Trotman, 2014), which has taken on a new dimension with
the emergence of algorithmic biases specific to generative
Al'. The ethical issues associated with the responsible
use of these technologies are better understood through
contemporary ethical frameworks (Beck, 1992; Floridi,
2019).

1 Barocas, S., Hardt, M., & Narayanan, A. (2019). Fairness and
machine learning. https://fairmlbook.org This is a reference
work on algorithmic bias in Al models, essential for
understanding the formation and propagation of bias.
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This framework is enriched by the use of distributed
cognition theory?, developed by Hollan, Hutchins and
Kirsh (2000). It offers an innovative approach to
understanding cognitive processes as being distributed
across individuals, technological artefacts and the
organisational environment. This perspective transcends
the traditional view centred on individual cognition,
emphasising interactions and the co-construction of
knowledge within complex socio-technical systems.
Applied to the context of sustainability auditing, where
generative artificial intelligence (Al) is increasingly
integrated, distributed cognition makes it possible to
analyse how professional judgement is no longer solely a
matter of individual competence, but is part of a dynamic
network involving the auditor, algorithmic tools, databases
and regulatory standards (Hollan, Hutchins & Kirsh, 2000).

This perspective is the basis for our thinking on the
evolution of professional judgement from a new angle: it is
no longer seen solely as a social construct, but also as a
complex and dynamic hybrid co-construction between
humans and machines. This sheds light on the tensions
between automation and human control, between the
speed of technology and the human capacity building
required to manage technical and algorithmic challenges,
and calls for a rethinking of training and decision support
systems to ensure reliable and ethical professional
judgement in a rapidly changing environment (Norman,
1993; Hutchins, 1995).

This rich theoretical framework sheds light on and
anticipates developments in the professional judgement of
sustainability auditors in the age of Al.

2. Pillars of auditors’ professional
judgement on sustainahility

In its common usage, the word "judgement" means "the
faculty of judging", i.e. the mental act of relating facts,
norms and values. It is an act that occurs naturally in
everyday life, through which we make choices or
decisions, which may or may not lead to action.

All disciplines use the concept of judgement: philosophy,
law, psychology, psychoanalysis, medicine, management,

2 |n other words, it is about organizational or collective
intelligence. See in this respect: Burlaud, A. (1995),
Management Control: The Development of Organizational
Intelligence (inaugural lecture delivered under the presidency
of Louis Schweizer, President of Renault).
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financial analysis, sustainability analysis, etc. It can be
described in many ways: value judgement, moral
judgement, professional judgement, ethical judgement,
etc. It refers to the faculty of the mind that enables us to
judge things that are not the subject of immediate, certain
knowledge or rigorous demonstration. This meaning is
appropriate in our context, where it is perceived as "the
process of forming an opinion when certain knowledge
cannot be attained" (Lalande, 1983). When uncertainty
gives way to certainty, subjective opinion becomes
objective truth.

More specifically, professional judgement can be defined
as follows: "the ability of a member of a profession to
assess a situation without knowing all the facts with
certainty and to choose the acceptable course of action
when professional standards allow for discretion. (...) The
exercise of professional judgment requires the member of
the profession to make an objective and prudent analysis
based on their experience and knowledge (including
knowledge of their own limitations) and an awareness of
their responsibility to those affected by it consequences"
(Ménard 2004). At the heart of these definitions lies
uncertainty, because an entity produces its financial
position or sustainability position by making a number of
forecasts and assessments. Thus, professional
accountants must make forecasts (e.g., calculate the
present value of future cash flows), translate intentions
(e.g., classify securities as equity investment or portfolio
investments) and assess risks (e.g., calculate an
allowance), i.e., provide a simplified yet accurate picture of
a reality that they know only partially and uncertainly
(Burlaud & Niculescu, 2016).

While uncertainty concerns the context of the action, it
also concerns the outcome of the decision-maker's
judgement. Thus, in the judicial field, decisions are never
perfectly predictable and, as a result, generally involve an
appeal process. However, while there is a personal
element to judgement, personal judgement should not be
confused with professional judgement. The former is freer
than the latter, which is based on a set of rules and
standards that have been adopted by a profession.
Uncertainty is also reduced by social pressure. "We feel
that we are not masters of our own judgements; that we
are bound and constrained. It is public conscience that
binds us." (Durkheim, 1911).

The evolution of accounting standards, which goes hand
in hand with a more general evolution of law, is leading to
the definition of principles that will be subject to deductive

764

reasoning rather than detailed rules’. They therefore
increasingly call on the judgement of professionals?. This
is one of the characteristics of postmodern law.

For example, the term "professional judgement" does not
appear in the Accounting Directive. It is mentioned only
once in the CSRD, in connection with the work of auditors,
and also only once in the |A Act, in connection with the
compliance of Al systems. According to the CSRD, " The
statutory auditor or the audit firm may continue to carry out
the assurance of sustainability reporting of the public-
interest entity only if he, she or it can justify, (...) that the
provision of such services does not affect his, her or its
professional judgement and the assurance report on
sustainability reporting."

Nevertheless, the need for professional judgement is
implied by other concepts such as: "relevant”, "material",
"fair", "assessment", "estimation", "approximation", etc.
The qualifier "relevant", for example, is often inferred from
human intervention, which is necessary to assess the
validity of a solution or make an informed choice. Thus,
paragraph 2.4 of the IFRS Conceptual Framework states:
"To be useful, financial information must be relevant and
provide a true and fair view of what it purports to
represent.” In the same vein, the European sustainability
reporting standard, ESRS 1, General Requirements,
specifies: "To be useful, the information must not only
represent relevant phenomena, it must also faithfully
represent the substance of the phenomena that it purports
to represent.™ In both cases, it is up to the expert to say
what is relevant, for whom and from what perspective.

The frequent use of the term "significant/material” in
recent regulations is the result of the adoption of the
principle of double materiality as a fundamental principle
of corporate sustainability reporting, requiring companies
to disclose information on their risks and opportunities
related to sustainability issues, as well as their impact on

1 See on this subject: Lakovic, T. and Puglister, J. (2013): The
International Accounting Standards Board's Progress in
Promoting Judgement through Objective-oriented Accounting
Standards, International Journal of Business and Social
Research, volume 3, no. 7, July, pp. 28-42.

2 Sir David Tweedie, then Chairman of the IASB, stated on 24
October 2007 to the Subcommittee on Securities, Insurance
and Investment of the United States Senate: "A principles-
based standard relies on judgements."

3 Directive 2022/2464, Art. 3, § 14, p. 69.

4 ESRS 1, Appendix C Qualitative characteristics of information,
QCs.
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the environment and people. While the legislator imposes
the principle and sets the framework for reporting, it is not
the legislator who decides on the list of sustainability
issues to be reported by a company, nor on the scope,
content or material information to be disclosed. This
decision is the responsibility of the company and its
management, supervisory and governance bodies, which
are required to establish processes for materiality
analysis, value chain analysis or due diligence processes.
Throughout these processes, the company makes
assumptions, estimates and takes a position on a
particular scenario by making choices based primarily on
professional judgement. The sustainability auditor is
expected to exercise professional judgement and express
an opinion on the company's choices as part of a limited
assurance engagement.

Professional judgement is at the heart of the decisions
that auditors must make, particularly in complex, uncertain
or innovative contexts, such as that of sustainability
reporting assisted by generative Al. According to the
theory of professional judgement in auditing (Libby & Luft,
1993), the determinants of judgement in auditing are
cognitive factors (knowledge and expertise; ability to
analyse, synthesise and interpret information; motivation
and vigilance) ability to contextualise and organisational
capacity (internal standards and procedures; training and
professional development, team dynamics and
supervision). However, professional judgement cannot be
reduced to a simple mechanical application of rules; itis a
complex process that includes critical analysis and the
integration of complexity and contextual adaptation
(Trotman, 2014). Against a backdrop of stable basic
principles and ethics for auditors, the requirements in
terms of skills have changed significantly, particularly in
the context of the evolving regulatory and standards
framework for sustainability and the use of Al.

The complexity of professional judgement in the new
sustainability reporting framework can also be explained
by the limitations of current methods for measuring and
assessing impacts, risks and opportunities, as well as the
difficulty in some cases of linking the two types of
information: financial and sustainability. Aware of these
difficulties, the European legislator states: "Currently,
there is no commonly accepted methodology to assess or
measure how material physical and transition risks may
affect the undertaking’s future financial position and
performance. Therefore, the disclosure of these effects
(...) will depend on the undertaking’s internal methodology

No. 4(180)/2025
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and the exercise of significant judgement in determining
the inputs, and assumptions needed to quantify their
potential financial effects.™

The development of professional judgement in the context
of the rise of advanced analytical tools and generative
models requires auditors to develop metacognitive skills
(Flavell, 1979): the ability to reflect on one's own thought
processes and regulate the influence of technological
tools on one's reasoning. It enables the auditor to identify
and question their cognitive biases when interpreting the
results produced by Al, and to adjust their professional
judgement according to the quality and limitations of the
outputs generated. Krishnan & Wang (2024) argue that, in
auditing, the absence of metacognitive reflection leads to
blind dependence on Al-based tools, thereby increasing
the risk of bias and errors of judgement.

In conclusion, in the context of the growing complexity of
the regulatory and normative framework for sustainability
information, technological disruption and the accelerated
penetration of Al, metacognition and knowledge
hybridisation are becoming pillars that guarantee the
quality of the sustainability auditor's reasoning, the
relevance of their conclusions and their ethical
responsibility towards stakeholders and society.

3. Normative and regulatory hases
of sustainahility auditing

Sustainability auditing is a new field of application
introduced by the CSRD in the "audit jungle".2 We thus
refer to financial, social, strategic, IT, acquisition audits,
etc. In this case, the concepts and methodology are
largely inspired by financial auditing, as it is a legal
mission of public interest carried out by a regulated
profession. In this particular context, an audit is defined as
follows.

"With regard to financial statements or other financial
information, examination of accounting records and other
relevant evidence by a competent and independent
professional in order to express an opinion on the
regularity and fairness of the accounts, as well as on the
true and fair view they give of the entity's assets, financial
position and performance. (...) Critical examination of a

1ESRS E1, AR 66.
2 According to Alain Mikol (1991), "Dans la jungle des audits" (In
the jungle of audits), Gérer et comprendre, no. 25.
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transaction, a particular activity or the overall situation of
an entity, generally based on standards and techniques
established and recommended by a professional body,
carried out by means of studies, controls or verifications of
management decisions and actions or their compliance
with laws, established standards and rules, and generally
leading the auditor to issue a written report at the end of
their work in which they express an opinion, an
assessment, a conclusion, or recommendations or
measures to be taken.” (Ménard, 2004).

These definitions show that a sustainability audit, like a
financial audit, is based on standards known as a
reference framework (1), is carried out by an independent
professional (2), who expresses an opinion in writing (3).

3.1. Evolution of the normative and regulatory

As we have seen previously, auditing is an opinion-based
task, which requires professional judgement based on
standards specifying what the audited information should
be. The auditor does not have to make moral judgements
but must decide whether the information produced
complies with standards and a code of ethics. This does
not exclude the existence of ethical dilemmas and margins
of discretion, as the law cannot foresee all possible cases,
but the auditor's judgement is bound by a framework that
is imposed on them.

The first and most important question is the choice of the
applicable standard defining the content of the information
and, more specifically in this case, sustainability
information.

In the field of sustainable development, more than 50
years have passed between the awareness of
environmental risks and the operationalisation of an
information standard.

The UN has played an important pioneering role. In 1972,
it organised the1st United Nations Conference on the
Human Environment in Stockholm, which led to the
creation of the United Nations Environment Programme
(UNEP). In 1988, the World Meteorological Organisation
(WMO) and the UNEP joined forces to produce
scientifically validated information by creating the
Intergovernmental

Panel on Climate Change (IPCC). On 25 September
2015, at a special UN summit in New York, the
"Sustainable Development Goals: 17 goals to transform
our world" were officially adopted. These positions cannot
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be said to have had no effect on public opinion, but the
UN has no binding power.

On this basis, various private organisations and the
academic world have taken up environmental challenges
to produce "green" accounting or human resources
accounting standards with considerable conceptual and
operational difficulties, such as the definition of
measurement units (metrics) and measurement
processes. These have never been overcome in a
sufficiently convincing manner to gain widespread
acceptance. However, there are too many of them to
present an overview here.

One of the most comprehensive frameworks remains that
of the Global Reporting Initiative (GRI), whose initial
guidelines date back to 2000 and whose first standard
was published in 2016. This standard, along with those of
other organisations, suffers from a fundamental flaw: it is
only applied on a voluntary basis and, as a result, has not
been able to achieve widespread adoption. However, the
underlying idea, namely the power of information to
change the world, inspired the European Community to
publish its first directive in 2014: the Non-Financial
Reporting Directive (NFRD). This was followed by the EU
Taxonomy Regulation in 2020, the Corporate
Sustainability Reporting Directive (CSRD) in 2022 and the
Corporate Sustainability Due Diligence Directive (CSDDD)
in 2024, to mention only the main legal texts. Of course, in
2025, the draft Omnibus Directive will mark a step
backwards from the initial ambitions if it is adopted as it
stands. Nevertheless, significant progress will have been
possible because European law is binding on Member
States and can result in penalties for non-compliance, not
to mention extra-judicial sanctions, the "court" of public
opinion, which can damage a company's reputation.

The transparency requirement is meeting with opposition:

- the rejection of obligations deemed bureaucratic and
costly, which undermine the competitiveness of
European companies vis-a-vis foreign competitors not
subject to such obligations;

- ultimately, companies' fear of being penalised for the
environmental and social damage they cause
according to the "polluter pays" principle.

However, few companies are campaigning to explain that
publishing information demonstrating that corporate social
responsibility (CSR) is not just a buzzword but a

transformative action that benefits the community and can
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create a virtuous image that can be leveraged in the
marketplace.

The draft Omnibus Directive of 2025 is the result of
lobbying by numerous European companies to the
European Commission, leading to a relaxation of the
obligations imposed by the CSRD and the other legal acts
mentioned above. European law and its national variations
are currently far from stabilized. It is a body of law that is
still under construction. Nevertheless, it should be noted
that European law in this area is a model for the world and
is the most ambitious. Furthermore, it has had the
foresight to link environmental and social issues, echoing
the movement of thought evoking a multi-stakeholder
theory of the company, neo-institutional theory and CSR.

The importance of publishing sustainability statements is
based on the assumption that information is effective in
the capital market, the goods and services market and the
labour market. In these three markets, disclosure is
supposed to guide the choices of stakeholders and, as a
result, create strong pressure on companies. However, for
this assumption to be valid, the information must be
credible and therefore audited.

3.2. Specific features of sustainability auditing

The audit of sustainability statements has many
similarities with the audit of financial statements, which
has a century of experience in Europe. In the financial
sector, auditing practices are now well established, with
the exception of the use of Al, with all the standards of the
International Auditing and Assurance Standards Board
(IAASB), which publishes the International Standards on
Auditing (ISA), adopted almost worldwide'. Furthermore,
because sustainability statements, like financial
statements, are a public or common good? and a legal
obligation, they must be validated (audited) by
professionals who are members of a regulated profession.
As a result, the audit standards applicable to sustainability
statements and financial statements are largely the same.
For example, the 219-page International Standard on

" The IAS and ISSA are key documents for linking the
complexity of sustainability standards and professional
judgement expectations.

2 See on this subject: Burlaud, A. & Pérez, R. (2012), "La
comptabilité est-elle un bien commun ?" (Is accounting a
common good?"), in Comptabilité, société, politique. Mélanges
en I'honneur du professeur Bernard Colasse, Economica, pp.
216-233
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Sustainability Assurance (ISSA) 5000 largely incorporates
the ISAs. These commonalities cannot be discussed in
detail here.

According to IASB?, the users of financial statements are
"investors, lenders and other current or potential creditors
for the purpose of making decisions about providing
resources to the entity. The ISSA 5000 differs from the
IASB in that it broadens the scope of users of
sustainability statements, as detailed in § A36: "Examples
of intended users include shareholders, investors, lenders
and other creditors who may use sustainability information
to make resource allocation decisions. Other intended
users who may be interested in the sustainability
information reported by the organization include
consumers, taxpayers, employees, competitors, prudential
authorities, central banks and bodies in charge of financial
stability oversight, those granting public contracts,
partners, suppliers, community, Indigenous Peoples,
government, regulators, and interest groups." Satisfying
such a wide range of users, who necessarily have
divergent interests, greatly increases the complexity of the
exercise.

The scope of the information produced is not the same.
Sustainability reports include the reporting company's
value chain, whereas consolidated financial statements
only include companies in which the reporting company
holds all or part of the share capital, either directly or
indirectly. Identifying the entities that make up the value
chain is much more complex and requires an examination
of the business model. "The reporting boundary for
sustainability information may include activities,
operations, relationships, or resources up and down the
entity’s value chain. An entity’s supply chain is part of the
value chain." "Understanding the reporting boundary may
require the analysis of complex organizational structures
(e.g., multiple operating units in different jurisdictions),
contractual relationships and activities within the entity’s
value chain." The value chain refers to entities that may
be upstream or downstream of the reporting entity's
activities.

The content of sustainability statements is necessarily
highly complex, as it includes information relating to
environmental, social and governance (ESG) issues that

3 International Accounting Standards Board (IASB), 2018,
Conceptual Framework for Financial Reporting, § 1.2

41SSA 5000, § A41.

5 ldem., § A347.
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are extremely diverse and difficult to measure. This is
because sustainability statements are designed to support
comprehensive public policy in response to issues that
threaten the future of humanity. They are reflected in the
United Nations Sustainable Development Goals (SDGs)
and the European Union Green Deal.

Standardisation plays an important role in the process of
institutionalising sustainability through conventions,
policies, regulations, etc. It is a vehicle for enhancing
market transparency and confidence in the information
provided by companies, and a tool for objectively
assessing, on a scientific and technical basis, their
commitment to sustainable environmental and social
practices. The setting of the SDGs, as a collective
construct, highlights from the outset the normative
orientation of sustainable development. This orientation is
theoretically justified by the role of standardisation in
reducing uncertainty, decreasing "opportunism" among
actors, and, in terms of information, reducing
greenwashing (Niculescu & Burlaud, 2025). The European
regulatory framework for sustainability information, the
ESRS, was designed to build on European achievements
and international standardisation frameworks in the field of
sustainable development. Todate, twelve standards are
operational, the first two of which (ESRS 1: General
requirements and ESRS 2: General information to be
disclosed) are cross-cutting, non-sectoral standards, i.e.
they apply to all companies, regardless of the sector(s) in
which they operate. They apply to sustainability issues
covered by the ten thematic standards. With regard to the
thematic standards, the European legislator, in
consultation with stakeholders, has selected ten
sustainability themes, including five environmental
themes, four social themes and one governance theme.
The thematic scope is very broad and gives balanced
attention to different aspects of sustainability, in line with
the major concerns of our society: climate, pollution,
biodiversity, water, the circular economy, social issues
and governance. Each thematic ESRS covers a
sustainability theme, structured into sub-themes and,
where necessary, sub-sub-themes.

The rise of a structured regulatory framework, such as the
European Sustainability Reporting Standards (ESRS), is
profoundly transforming sustainability auditing practices.
By establishing common, precise and scientifically based
requirements, this standardisation helps to enhance the
reliability, comparability and transparency of the
information published by companies. For auditors, the
conceptual and substantive complexity of the regulatory
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framework requires this means upgrading their skills and
adapting their methodologies so that they can rigorously
assess compliance with the multiple, sector-specific and
cross-cutting requirements of the ESRS. This framework
reduces areas of arbitrary interpretation and limits the risk
of greenwashing by imposing objectifiable criteria.
Sustainability auditing thus becomes an essential lever in
the corporate accountability process, while strengthening
stakeholder confidence in the sincerity of companies'
commitments. In short, standardisation is not only a
regulatory tool, but also a catalyst for greater
professionalism and credibility in sustainability auditing.

Quantitative information often cannot be produced by the
entity's accounting and finance departments and checked
by the statutory auditor due to a lack of technical
expertise. The latter must therefore call upon, under their
own responsibility, scientific experts in various fields,
particularly engineering sciences. As a result, quantitative
information is generally perceived as more rigorous, even
scientific, and indisputably credible. (Burlaud, 2022)
Furthermore, it lends itself easily to standardisation. The
audit must cover the methodology used to produce the
information, the underlying assumptions, the plausibility
and consistency of the figures and the credibility of the
sources. The data provided by Al, which comes from
'black boxes', is particularly prone to criticism.

Two-thirds of sustainability information is qualitative This
information, the narrative, does not generally lend itself to
direct observation. Furthermore, it is difficult to
standardise. Its interpretation is therefore particularly
subject to the judgement of the auditor, who must imagine
the different interpretations by the various users of the
information, particularly when Al provides translations.
The question may also arise within the same language.
Only the context allows the meaning to be rendered
correctly, which the auditor must ensure.

Forward-looking information may be essential for making
a diagnosis, but it is characterised by a particularly high
audit risk. This issue arises both in financial statements
(e.g. assessment of contingent liabilities) and in
sustainability statements (e.g. impact of the company's
activities on the environment). A distinction must be made
between forecasts relating to intentions that are largely
dependent on management and are expressed by them,
and those relating to opportunities and risks that are more
broadly dependent on the environment. The auditor's
judgement must distinguish between "forecasts" (where a
high risk of non-achievement is accepted) and
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"predictions" (where near certainty about the future is
expressed). "prophecy" is a prediction claimed to be
inspired by God". The auditor must judge the plausibility of
information relating to the future and its consistency. The
importance of forecasts for a diagnosis is illustrated by the
occurrence of the word "future” in Delegated Regulation
(EU) 2023/27722,which appears 50 times.

The concept of dual materiality of information is a central
element of European regulations on sustainability
reporting. It is also a distinguishing feature of the
European approach promoted by the EFRAG (European
Financial Reporting Advisory Group), which is based on a
partnership approach involving companies, as opposed to
the approach of the ISSB (International Sustainability
Standards Board), which favours simple (financial)
materiality, particularly useful for investors. The analysis
and assessment of dual materiality is the starting point for
corporate sustainability reporting and the cornerstone of a
relevant and concise sustainability statement. The
materiality of information means that only relevant
information is retained, i.e. information that exceeds a
threshold of significance by helping to reduce the
complexity of sustainability statements and facilitating their
analysis. This materiality is described as double because
it requires describing, on the one hand, the risks and
opportunities that the environment or social situation
poses or offers to the entity, particularly their effect on the
financial situation, and, on the other hand, the
environmental and social impacts and impacts
(externalities) of the entity's activities. Risks and
opportunities are of particular interest to capital providers,
and impacts are of interest to other stakeholders, whether
identified (e.g. the impact of poor working conditions on
workers' health) or not (e.g. greenhouse gas emissions).
While the first category of information raises classic risk
measurement issues in accounting, expressed in
monetary units and integrated into the business model,
the second category raises the question of how to
measure the damage caused, in addition to how to identify
it. One of the main problems is that there are multiple units
of measurement: m2, m® kW, degrees of temperature,
hours, km, etc. This raises questions of metrology
(Burlaud, 2022), engineering sciences, and life and earth

" Robert, P. (1979), Dictionnaire alphabétique et analogique de
la langue frangaise. p. 1511, 1527 and 1547

2 Commission Delegated Regulation (EU) 2023/2772 of 31 July
2023 supplementing Directive 2013/34/EU of the European
Parliament and of the Council as regards sustainability
reporting standards
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sciences. But identifying impacts, i.e. the losers and
beneficiaries is an additional difficulty. For example,
replacing petroleum-based fuels with bio-based, and
therefore renewable, fuels reduce fossil energy
consumption but reduces the amount of agricultural land
devoted to food crops. In conclusion, "nothing is simple”...
and "everything is becoming more complicated” in the
audit of sustainability.

4. Auditors ‘professional
judgement on sustainability
in the age of Al: a hybrid
human-machine
co-construction with
underestimated risks

Since the Encyclopédie ou dictionnaire raisonné des
sciences, des arts et métiers (Encyclopaedia or Reasoned
Dictionary of Science, Arts and Crafts), published in 11
volumes between 1751 and 1772 under the direction of
d'Alembert and Diderot, scientific knowledge has
developed to such an extent that it is no longer even
measurable. The answer to this complexity lies in the
increasingly specialised nature of scientists worldwide. But
problems are rarely single-discipline issues, so how can
they be understood when knowledge is fragmented? Al
offers a solution for producers and auditors of
sustainability reports. They have been quick to adopt it,
driven by economic and time constraints. For large
groups, auditors have to respond to calls for tenders,
which increases competition on fees. As for time
constraints, these result from the need to publish financial
and sustainability reports simultaneously, as soon as
possible after the end of the financial year.

The use of generative Al offers a number of advantages
for auditors, including:

— automation of the processing of large amounts of
sustainability data. Generative Al makes it possible to
quickly synthesise, structure and analyse massive
volumes of heterogeneous non-financial data
(reports, external databases, social media, etc.). This
significantly reduces the time spent on repetitive
tasks, while improving the coverage of the information
audited;

3 Sempé J.-J., (1963), Tout se complique. Dencél
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Improved detection of anomalies and ESG risks.
Thanks to its contextual processing capabilities,
generative Al can identify inconsistencies, improve
the accuracy of analyses and the ability of auditors to
identify risks (Zhang & Xu, 2022);

- assisting auditors in report writing by increasing their
productivity in report writing, producing clear,
consistent and uniform summaries that comply with
standards (CSRD/ESRS);

- supporting decision-making through scenario
simulation. In the climate field, ESRS require the
presentation of scenarios chosen by companies.
Generative Al is an effective tool for modelling
different ESG scenarios by simulating the possible
impacts of identified risks, which greatly enriches
professional judgement by providing forward-looking
perspectives (Brynjolfsson & McAfee, 2017)"

While the benefits of using artificial intelligence are
becoming increasingly apparent, the risks involved are
more subtle and often invisible at first glance. These
include the opacity of algorithms, the reproduction or
amplification of systemic biases, the dilution of human
responsibility, and even a possible erosion of professional
judgement.

Al relies on "black boxes" because the algorithm that
transforms a mass of knowledge required to convert
complex data into simple, understandable answers is not
known to the person making the query. There is therefore
no transparency.

Al can generate hallucinations? by presenting answers
that are incorrect as correct. Generative Al, relying on
resources that can be falsified, will produce errors that will
feed into the available data, which will in turn be taken up
by the Al, creating a snowballl effect that amplifies the
error, which will then appear to be increasingly "true". This
raises the issue of the quality and reliability of responses.
On average, Al reproduces false information in 26% of
cases’. This is obviously huge, and an auditor cannot
accept such a high proportion of errors.

' This article analyses technical challenges related to Al in
business, including opacity and data dependency.

2 See Martins, Seidel, & Beck (2023). This article specifically
analyses technical risks and hallucinations in generative
models.

3 Les Echos, 16/7/2025, reprinted by Le Canard enchainé,
23/7/2025. According to Perplexity, the hallucination rate (the
percentage of false information reproduced by Al) is between
30% and 48% (25/7/2025).
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The use of Al also raises the question of the auditor's
responsibility. Faced with significant profitability and time
constraints, auditors are pushed to automate their
controls, become dependent on Al and reduce their level
of vigilance. However, responsibility cannot be shared
between the company that developed the Al model and
the auditor. In the event of a major scandal, if false
information validated by the auditor have been disclosed,
only the auditor risks imprisonment! He is solely
responsible for the conclusions of his report, even though
he does not have the means to open the black box, i.e. to
control the information production process. He must
therefore resort to triangulation: testing the result by using
several sources (ISSA 5000, § A35).

Faced with massive volumes of data, complex standards
and the risks associated with algorithmic bias, auditors'
professional judgement is deeply challenged. It is no
longer just a matter of checking figures or evaluating
isolated indicators, but of interpreting results from a
dynamic interaction between humans and machines, in an
environment marked by ethical, technical and regulatory
issues. This new context requires sustainability auditors to
develop specific skills, adopt critical and collaborative
strategies, and rethink their analysis methods to ensure
the reliability, transparency and accountability of the audits
they perform. Their professional judgement must
necessarily evolve to manage this growing complexity,
while balancing the use of technological advances with the
preservation of critical discernment, which is essential to
the quality and integrity of the audit.

The hybrid co-construction of judgement, between human
intelligence and artificial intelligence, although it carries
risks, is likely to shape the future of sustainability auditing.
However, reducing these potential risks requires
strengthening the capabilities of auditors to:

¢ understand the functioning and technical limitations of
generative Al tools;

o exercise critical analysis to interpret, validate and
supplement automated results;

o combine these technological contributions with in-
depth knowledge of regulatory and standard
requirements, particularly those of the CSRD and
ESRS.
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9. Towards a conceptual
framework for the professional
judgement of sustainability
auditors in the age of artificial
intelligence

The statutory audit of accounts and sustainability
information is a "public interest function" according to
European terminology due to its essential role in
economic transparency, corporate social responsibility
and stakeholder trust.

%in Roma™

As such, it draws on the professional judgement of
auditors in all its complexity, at the intersection of three
interdependent dimensions, as suggested and
contextualised in the Figure no. 1.

The interconnection between:
o the classical dimension of professional judgment;

o the normative and regulatory dimension concerning
sustainability information;

¢ and the technological dimension,

o forms the foundation of our proposed conceptual
framework.

Figure no. 1. Determinants of professional judgement in sustainability auditing

Technological innovations and generative Al

Basic determinants
of professional
judgement in auditing

Source: the authors

Those who perform this function are subject to
professional standards of conduct that are set outin a
global code, the Code of Ethics for Professional
Accountants of the International Ethics Standards Board
for Accountants (IESBA), one of the committees of the
International Federation of Accountants (IFAC). This code
is incorporated into European regulations and national
legislation. Whether for financial statements or
sustainability, the behavioural requirements are the same
(Niculescu & Burlaud, 2025), namely: integrity,
competence, continuing education, independence and

No. 4(180)/2025

objectivity, professional scepticism, confidentiality and
professional secrecy. This is also the case for the three
categories of determining factors which, according to the
theory of Libby and Luft (1993), influence the quality of
professional judgement in auditing: individual cognitive
factors, contextual factors and organisational factors.
These determinants form the basis for all decision-making
in auditing, providing a structured framework for analysing,
interpreting and acting on the information gathered.

In the specific context of sustainability auditing, where the
issues are multidimensional and standards are constantly
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evolving, these basic factors remain essential. Technical
knowledge, analytical skills, understanding of the specific
context of the company, and the support of a structured
and collaborative organisation are essential to ensure the
rigour and relevance of conclusions. For sustainability
auditors, this cognitive, contextual and organisational
basis remains the essential foundation on which specific
skills related to the consideration of regulatory and
normative requirements on sustainability information are

built, and the premise for the relevance, transparency and
credibility of sustainability audits.

The criteria well known in the literature on professional
judgement in auditing are recontextualised in the Table
no. 1, in order to better articulate the traditional dimen-
sions of judgement with the emerging challenges of
professional judgement in sustainability auditing in the age
of Al:

Table no. 1. Dimension 1: Basic determinants of professional judgement by sustainability auditors

Criteria

Associated key knowledge and skills

knowledge in practice
Proficiency in financial and

Technical knowledge and expertise:
Theoretical knowledge required to carry out information assurance and ability to apply this

non-financial audit standards

Knowledge of sector-specific standards
Ability to apply best practices

1.1. Individual cognitive factors [\0Y f0 analyse, synihesise a
- Critical thinking

Ability to structure complex
Ability to interpret discrepa

nd interpret:

situations
ncies and weak signals

Proactive attitude

Vigilance and personal motivation:
Rigorous and consistent work ethic

Sense of responsibility and personal ethics

Analysis of issues specific
Adjusting judgement to the

Ability to contextualise audit situations:
Understanding of the economic, social and regulatory environment

to the entity
context

Management of uncertainty an

1.2. Contextual factors

Flexibility in adjusting tools

d complexity:

Ability to formulate assumptions
Risk assessment in uncertain circumstances

Time pressure and external co
- Prioritising tasks

Resilience to stress

nstraints:

Ability to maintain quality under pressure

Rigorous documentation

Application of internal standards and procedures:
Compliance with internal methodologies

Ability to fit into an organisational framework

1.3. Organisational factors Regular updating of skills

Training and continuous professional development:

Involvement in the development of knowledge
Participation in internal programmes

Collaborative work
Critical exchange with pee

Integration into team dynamics and supervision:

rs

Acceptance of feedback and hierarchical guidance

Source: the authors
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The regulatory and normative framework for sustainability
information is a key reference for auditors specialising in
this field, setting out requirements for the transparency,
reliability and comparability of ESG data. This framework,
embodied in particular by the Taxonomy Regulation, the
SFRD Regulation, the CSRD and CS3D Directives and
the ESRS, as well as other international standards,
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imposes precise standards regarding the nature, quality
and scope of the information to be disclosed. For
sustainability auditors, a thorough understanding of this
specific regulatory framework is essential in order to
correctly interpret and apply the requirements in the audit
process, as shown in the Table no. 2.

Table no. 2. Dimension 2: Regulatory and normative framework

Criteria

Associated key knowledge and skills

2.1 Mastery of the European and -
international regulations on sustainability
information -

- Theoretical knowledge required in relevant to sustainability information assurance
In-depth knowledge of the regulatory and normative frameworks in force
(Taxonomy, SFRD, CSRD, ESRS, CS3D, etc.)

Critical reading of cross-cutting requirements (ESRS 1 & 2)

- Critical reading of thematic standards (ESRS E1-E5, ESRS S1-S4, ESRS G1

2.2 Operational interpretation of requlatory
requirements -
processes

- Ability to apply this knowledge in practice

- Ability to analyse and interpret the basic principles of sustainability information:
double materiality, DNSH, proportionality, etc.

- Ability to assess the company's choice of sustainability issues and the information

it has identified as material

Ability to assess companies' narratives on materiality analysis and due diligence

- Ability to select relevant standards/themes and sub-themes in line with the
material issues identified
- Ability to prioritise issues according to double materiality

2.3 Integration of the normative framework [
into audit planning -

- Development of an audit plan aligned with regulatory requirements
Ability to translate standards into auditable analysis criteria
Normative justification of decisions

- Identification of regulatory compliance risks

2.4 Adaptability to regulatory change

- Active regulatory monitoring
Ability to revise practices in response to changes in the regulatory framework
Participation in updating procedures

- Proactive proposals for improving the regulatory and standards framework

Source: the authors

To ensure harmonisation of knowledge in this area, the
European legislator has clearly indicated the relevant
subjects for providing the theoretical knowledge necessary
for statutory auditors responsible for reporting on
sustainability, namely:

a) legal requirements and standards relating to the
preparation of annual and consolidated sustainability
information;

b) sustainability analysis;

c) due diligence procedures in relation to sustainability
matters;

No. 4(180)/2025

d) legal requirements and assurance standards for
sustainability-related information (CSRD, 2022).

By consolidating these factors, professionals will be able
to integrate the four specific audit areas for sustainability
reporting certification into their work:

- the relevance of the double materiality analysis
process and its accurate description in the
sustainability statement (in connection with the due
diligence process);

- the compliance of the sustainability information
disclosed in the sustainability statement with national
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legislation and ESRS (according to which
sustainability information must meet the criteria of
relevance, fair representation, comparability,
verifiability and understandability);

- compliance with the information disclosure
requirements set out in Article 8 of the Taxonomy
Regulation;

- compliance with sustainability information disclosure
requirements.

The emergence of technological innovations, particularly
generative Al tools, is a disruptive factor that has
profoundly transformed the audit profession by offering
new possibilities for data analysis and processing. In order
for human-machine cooperation in the co-construction of
professional judgement to preserve the auditor's
independence and objectivity, professional scepticism,
confidentiality and professional secrecy, specific skills
must be developed, as outlined in the Table no. 3.

Table no. 3. Dimension 3: Technological innovations and generative Al

Criteria

Associated key knowledge and skills

- Prompt engineering skills
3.1. Mastery of generative - Autonomy of use
Al tools -

- Training and experience in the use of Al technologies (GPT, Claude, Copilotes, Perplexity, etc.)

Ability to integrate tools into the audit process

3.2. Human-machine
cooperation

- Ability to collaborate effectively with Al systems

- Balance between human judgement and Al recommendations
- Ensuring synergy between human and machine capabilities

3.3. Ability to interpret Al
recommendations

- Understanding the limitations of Al tools
- Critical thinking when faced with Al-generated suggestions
- Ability to validate or challenge automatic analyses

confirmation, etc.)

3.4. Management of -
algorithmic bias

used

- Knowledge of possible types of bias (data, training, formulation,

- Critical thinking when faced with Al outputs / Do not passively accept the responses generated

- Be able to question the "neutrality" of Al

Triangulate sources / Cross-check Al responses with reliable documents (standards,

regulatory texts, sector reports, expert opinions)

- Assessing the representativeness of the data used / Being able to detect whether the data
used or integrated by Al is biased (e.g. geographically, sectorial, culturally)

- Be able to explain, in audit notes, the technical and epistemic limitations of the Al tool

Source: the authors

The technological dimension, embodied by skills related to
the use of generative Al, is a key issue for the professional
judgement of sustainability auditors. The Table no. 3
summarises the essential skills for integrating these tools
into audit practice. Mastery of Al tools, including specific
training and prompt engineering, is necessary to fully
exploit their potential. The autonomous use and
integration of technologies into the audit process mark a
shift from traditional practices.

Managing algorithmic bias is a key strategic skill. Auditors
must not only identify the different types of bias that can
affect results (data, training, formulation, confirmation,

774

etc.), but also adopt rigorous validation strategies, such as
triangulation of sources and cross-checking with reliable
documents and expert opinions. This vigilance is essential
to avoid systematic errors or misrepresentations in the
analysis of sustainability data.

All these elements show how the integration of Al into
sustainability auditing is transforming professional
judgement by combining technical expertise, human-
machine collaboration, critical analysis and
methodological rigour, with the aim of responding to the
increased quality and ethical requirements under temporal
constraints at the digital age.
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6. Research findings and
conclusions

Documentary research, in particular an in-depth analysis
of the European and international regulatory framework for
sustainability, as well as numerous informal discussions
with professionals in the accounting and auditing
professions, have enabled us to outline a conceptual
framework for the professional judgement of sustainability
auditors in a context marked by the rapid penetration of
artificial intelligence tools. This framework, which can still
be improved, as shown by the focus group results,
provides an initial basis for theoretical reflection on the
transformation of judgement in an era of regulatory and
technological change.

The use of a focus group with practising auditors was
considered a relevant methodological approach to validate
the conceptual framework proposed in this research. By
bringing together 20 professionals for a 90-minute
session, the aim was not only to test the theoretical
relevance of the framework developed, but also to verify
its operationality in sustainability auditing practices, a field
that is still being structured. The conclusions of the focus
group are as follows:

1. Relevance of the dimensions of the
theoretical framework identified

The first notable conclusion concerns the general
validation of the first dimension of the grid, which focuses
on the cognitive, contextual and organisational factors of
professional judgement. The fact that these dimensions
were recognised as representative of the realities on the
ground tends to confirm the transferability of traditional
theoretical models of judgement in auditing (Libby & Luft,
1993) to the specific context of sustainability auditing. This
suggests that, despite changes in the profession, the
foundations of professional judgement remain stable, even
if they need to be broadened.

2. Limitations in the adoption of the
regulatory framework

On the other hand, the second dimension, relating to the
regulatory and normative framework specific to
sustainability reporting (CSRD, ESRS, Taxonomy), gave
rise to more limited discussions. This situation reveals a
gap in professional maturity: only 20% of participants had
a good knowledge of the normative framework, while 30%
had a poor understanding of it. This finding reflects both

No. 4(180)/2025
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the recent introduction and complexity of the European
measures, and the need for ongoing training, particularly
in the field of sustainability. This lack of regulatory
expertise limits the ability to make informed professional
judgements and shows that improving regulatory skills is a
prerequisite for the effective integration of the framework
into practice.

3. Relevance of the framework in light of
ESG and technological changes

Participants generally recognised the relevance of the
framework in light of evolving European regulatory
requirements and the emergence of new technologies
(generative Al, data mining tools, etc.). However, as these
changes are still stabilising, discussions showed that the
effective integration of these tools into audit practices
remains uneven and sometimes lacking in reflection. This
confirms the need for co-construction of human-machine
judgement, but also for enhanced training on the
technological and ethical dimensions of audit work, with a
view to anticipating future developments.

4. A partial answer to the research question

Finally, the question posed by this research: What
conceptual framework can guide the development of
professional judgement among sustainability auditors in a
context of regulatory and technological change? has been
partially answered. While the framework has not been fully
validated, the feedback from the focus group provides
solid empirical support for refining the grid and identifying
areas for improvement, focusing on:

¢ dynamic modelling of professional judgement in
uncertain contexts;

o better formalisation of the practical indicators
associated with each criterion;

¢ measuring auditors' understanding of ESRS and
Article 8 of the Taxonomy;

¢ and the development of enhanced professional ethics
in the age of Al.

In conclusion, this research provides a solid but partial
conceptual basis, which needs to be further developed
through future work in line with feedback from the
application of European sustainability reporting
regulations. This work should also assess the rapidly
advancing convergence of humans and machines in
sustainability auditing and the development of professional
judgement.
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Abstract

Companies are currently interested not only in financial
performance, but also in the social and environmental
practices carried out. Evaluating the performance of
companies from a sustainability perspective involves
measuring their capacity to obtain long-term profi,
allowing sustainable survival by reducing risks in a
dynamic and extremely complex environment.

Triple Bottom Line (TBL) can be considered an important
strategy to follow in the face of one of the greatest
challenges of current businesses, achieving sustainability.
Although the economic dimension of TBL is critical in
business competitiveness, financial sustainability is not
sufficiently studied in business management research and
strategies. The author believes that it is necessary to
deepen knowledge regarding the relationship between
sustainable business practices and the financial
performance of companies. The current study aims to
analyse the influence of the three TBL dimensions on the
financial performance of companies.

Using panel data regression analysis, the author aimed to
test whether the financial performance of companies listed
on the BSE is influenced by sustainability performance
reporting. The study examines the impact of sustainability
performance reporting through the Triple Bottom Line
(TBL) framework on the financial performance of
companies listed on the Bucharest Stock Exchange (BSE)
on the Regulated market, in the Premium, Standard, and
Int'l categories, during the period 2018-2023.
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To calculate the financial indicators used in the study and
the degree of reporting and compliance with sustainability
requirements, there were analyzed the annual reports and
sustainability reports of the selected companies, published
on the official website of the Bucharest Stock Exchange,
as well as on their websites over six years (2018-2023).
The results of the study support that the financial
performance of companies listed on the BSE on the
Regulated market, in the Premium, Standard, and Int’l
categories, during the period 2018-2023 is positively and
significantly influenced by sustainability reporting.

Key words: Triple Bottom Line; sustainability
performance; financial performance; sustainable
development;

JEL Classification: G34, M41, M14

1. Introduction

Sustainability issues have also begun to be addressed in
emerging economies in the European Union, especially
since 2016, due to the adoption of Directive 2014/95/EU,
applicable from 1 January 2017, and OMFP 1938/2016,
which introduced the Non-Financial Statement. Thus,
companies are required to publish sustainability
information.

Companies in emerging countries, to keep up with the
pace of business development, must change their mindset
in adopting business strategies, insisting on the transition
from traditional development to sustainable development,
through which sustainability performance, ethics and
business collaboration, trust, and respect are the pillars
and stimuli for the development of a moral and trust-based
economy.

The success of a company in business depends on both
financial performance and the sustainability performance
achieved. Companies are under increasing pressure to
maximize profit and productivity, but at the same time,
they also face pressure from investors, business partners,
and public institutions to take sustainability actions.

Sustainability reporting has become an important tool for
communicating sustainability performance to investors
and other stakeholders (Camilleri, 2015; Arvidsson &

No. 4(180)/2025

%in Romis™

Dumay, 2022), contributing to aligning companies with the
Sustainable Development Goals (SDGs) (Beretta et al.,
2025). According to the guidelines set out in the UN
Rio+20 Summit, these goals must be measurable, based
on the latest research, and must apply to both developed
and developing countries. Adherence to these
sustainability goals denotes a higher level of transparency
and information, contributing to improving sustainability
practices (Erin et al., 2022).

Companies present their relevant information on
environmental, social, and governance performance in a
single document through the sustainability report.
Internationally, there is increased attention paid to non-
financial reporting (Nechita, 2021). Non-financial reporting
was voluntary in Romania until the advent of Directive
2014/95/EU, applicable from 1 January 2017 and adopted
by Order of the ministry of Public Finance 1938/2016 and
Order of the ministry of Public Finance no. 3456/2018,
which introduced the Non-Financial Statement in annual
reports (Marinescu, 2020). According to this directive,
organizations exceeding an average of 500 employees
are required to prepare a non-financial report for the
previous financial year. By Order of the Minister of
Finance No. 85/2024 on the regulation of aspects related
to sustainability reporting, starting with the preparation of
the 2024 annual financial statements, medium and large
public interest entities are required to prepare, publish,
and audit sustainability reports.

A framework for measuring sustainability is proposed by
Ekington (1997), called the Triple Bottom Line Model. The
Triple Bottom Line (TBL) incorporates three dimensions of
performance: social, environmental, and economic. For
real business success, Loviscek (2021) advocates the
integration of the TBL performance dimensions into
companies’ business plans. Although launched 28 years
ago, the TBL model challenges business strategies by
incorporating new tools to protect people and assess the
harm caused to society and the environment (Griggs et
al., 2013). Triple Bottom Line reporting is considered a
comprehensive approach to achieving sustainability,
integrating reporting on environmental, social, and
financial issues (Assaf et al., 2012).

The literature argues that TBL reporting denotes
advantages and high company performance (lttner et al.,
2003), however, there is little concrete evidence regarding
these advantages and recorded performance (Assaf et al.,
2012). In this paper, we aim to examine the impact of the
quality of sustainability performance reporting through the
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Triple Bottom Line (TBL) framework on the financial
performance of companies listed on the Bucharest Stock
Exchange (BSE) on the Regulated market, in the
Premium, Standard, and Int'l categories, during the period
2018-2023.

2. Literature review

The analysis of the relationship between corporate
sustainability and financial performance takes into account
stakeholder theory (Hussain et al., 2018). Through ethical
behavior, companies develop strong relationships with
stakeholders, gaining competitive advantages (Nogueira
et al., 2024). To mitigate stakeholder pressures (investors,
suppliers, customers, communities, governments,
competitors, non-governmental organizations, etc.), the
implementation of sustainable management strategies
becomes crucial (Wolf, 2014; Haleem et al., 2022).

The literature argues that extensive and explicit financial
and non-financial reporting requires companies and
managers to be highly transparent in communicating with
stakeholders, but also to anticipate mistakes or strategies
applied in situations of low performance (Ekington, 1997;
Bohdanowicz & Martinac, 2003; Ittner et al., 2003). Thus,
TBL reporting informs about the company's organizational
structures and the performances recorded in
environmental, social, and financial practices.

The TBL framework is considered a vital tool for
companies concerned with sustainability issues, by
providing an integrated approach to assessing company
performance and promoting a comprehensive view of
corporate success (Ekington, 1997; Elkington, 2006).
Reporting sustainability performance through the Triple
Bottom Line (TBL) framework involves an integrated
reporting of environmental, social, and economic issues
(Assaf et al., 2012).

In order to promote resilience, innovation, and
sustainability of companies, the TBL framework is treated
through the perspective of a holistic approach, based on
the complex interaction between economic,
environmental, and social factors (Kumar & Goswami,
2019). Recognizing the interconnection between company
success and societal well-being suggests that integrating
TBL principles becomes a moral imperative, necessary to
achieve competitive advantages (Ferro et al., 2017).

The relationship between sustainability performance and
financial performance of companies is a widely debated
topic in the literature. The study conducted by researchers
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Friede et al. (2015) shows that since 1970, the
relationship between environmental, social, and
governance (ESG) criteria and corporate financial
performance has begun to be studied, with over 2000
empirical studies being published. The globalization of the
market, but also of demand, has led to the implementation
of social, environmental, and economic practices in
companies (Lassala et al., 2017).

Thus, companies must become much more responsible in
the development of economic activity, being interested in
improving their reputation and organizational image and
the impact of their ethical, social, and environmental
behavior on the community of which they are part (Adams,
2002). Socially responsible companies put the interests of
shareholders on the same level as social, community, and
environmental interests (Van de Velde et al., 2005). Van
de Velde et al. (2005) argue that organizations with high
sustainability ratings have higher financial performance
compared to those with low sustainability ratings.

According to Hussain et al. (2018) companies that invest
more in sustainability, gaining high visibility and notoriety,
achieve high performance. The study proposed by
Kiiglikbay and Stirlcti (2019) advocates for the
implementation of sustainable practices, arguing that
companies' investment in sustainability triggers countless
benefits, such as profitable relationships with
stakeholders, better public image, and high financial
performance. Other researchers (Zhao et al., 2018; Brogi
& Lagasio, 2019; Zhou et al., 2024), investigating the
relationship between ESG score and financial
performance of companies, argued that stimulating ESG
performance leads to excellent financial performance.
Nguyen et al. (2021) believe that synchronizing the
interests of company management with those of investors
strengthens the financial performance-environmental
performance relationship.

Other researchers (Waddock & Graves, 1997; Surroca et
al., 2010; Tien et al., 2020; Gutiérrez-Ponce & Wibowo,
2024; Rahi et al., 2024) argue that sustainability
performance does not influence financial performance. In
capitalist countries, the impact of sustainability on financial
performance is elusive (Rahi et al., 2024). Researchers
believe that the barriers identified in the effective
implementation of this relationship are the poor
understanding of corporate social responsibility (CSR)
issues in the business environment, the lack of resources
for implementing CSR standards in small and medium-
sized companies, but also the lack of a culture of
corporate social responsibility.
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In contrast, studies by researchers (Duque-Grisales &
Aguilera-Caracuel, 2021; Jyoti & Khanna, 2021) support a
negative and significant relationship between sustainability
performance and financial performance. The causes of
these results are explained by the fact that the
implementation method and costs of ESG initiatives are
not reported visibly enough, not ensure their popularity.

Considering the measures taken to promote sustainability,
the study aims to identify whether there is a link between
the reporting of information on sustainability performance
and the profitability of companies listed on the Bucharest
Stock Exchange on the Regulated market, in the
Premium, Standard, and Int'l categories, during the period
2018-2023.

Thus, we propose the following research hypotheses:

H1a: There is a significant relationship between
environmental performance (EP) reporting and
return on assets (ROA) of companies listed on
the BVB.

H1b: There is a significant relationship between
environmental performance (EP) reporting and
return on equity (ROE) of companies listed on
the BVB.

H2a: There is a significant relationship between social
performance (SP) reporting and return on assets
(ROA) of companies listed on the BVB.

H2b: There is a significant relationship between social
performance (SP) reporting and return on equity
(ROE) of companies listed on the BVB.

H3a: There is a significant relationship between
economic performance (FP) reporting and return
on assets (ROA) of companies listed on the BVB.
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H3b: There is a significant relationship between
economic performance (FP) reporting and return
on equity (ROE) of companies listed on the BVB.

H4a: There is a significant relationship between
sustainability reporting (S) and return on
assets (ROA) of companies listed on the BVB.

H4b: There is a significant relationship between
sustainability reporting (S) and return on equity
(ROE) of companies listed on the BVB.

3. Research methodology

Given the measures taken towards sustainability, the
present study aims to analyze the extent to which the
financial performance of companies listed on the
Bucharest Stock Exchange (BSE) is influenced by the
reporting of sustainability performance aspects. The
dependent variable is financial performance. The return on
assets (ROA) and return on equity (ROE) indicators are
used in this study as indicators to measure financial
performance.

3.1. Variables and sample analysed

From the total number of 86 companies whose securities
are traded on BSE (2024) on the Regulated market, at the
level of Premium, Standard and Int'l sections (www.bvb.ro,
accessed on 30.11.2024) 13 companies were excluded
from the sample, of which 6 companies are in reorganiza-
tion or insolvency, 6 companies do not submit reports in
the analyzed period, and one company is non-tradable.

The grouping of the companies in the sample according to
the field of activity was carried out starting from the
classification made by researchers Sierra et al. (2013), as
represented in Table no. 1.

Table no. 1. Classification by fields of activity of the companies included in the analysed sample

No. Field of activity Total companies listed on BSE Included in the study  Removed

1 Consumer goods industry 14 13 1

2 Oiland energy industry 18 16 2

3 Basic materials, construction and utilities 29 24 5

4  Services 6 6 0

5  Financial services 15 12 3

6  Technology and telecommunications 4 2 2

Total 86 73 13

Source: own processing
No. 4(180)/2025 781
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The assessment of sustainability performance in the
annual and sustainability reports published on their
websites and the Bucharest Stock Exchange (BSE)
website of 73 companies during the period 2018-2023 is
carried out using a sustainability measurement system
called Triple Bottom Line (TBL). To measure financial
performance, we propose the financial indicators return on
equity (ROE) and return on assets (ROA) (Zeitun & Tian,
2007; Karanovic et al., 2020; Danso et al., 2021).

To determine the financial indicators used in the study and
the degree of adoption and compliance with sustainability
requirements, we analyzed the annual reports and
sustainability reports of the selected companies, published
on the official website of the Bucharest Stock Exchange
database, as well as on their websites for a period of six
years (2018-2023).

Table no. 2 summarizes the variables used in
investigating the hypotheses proposed for research. The

dependent variables are return on assets (ROA) and
return on equity (ROE), as indicators of financial
performance for the selected companies. In the literature,
we identified a series of studies that use ROA (Brick et al.,
2006; Brown & Caylor, 2006; Jackling & Johl, 2009; Zabri
et al., 2016; Karanovic et al., 2020) and ROE (Lo, 2003;
Zabri et al., 2016; Karanovic et al., 2020), as
representative indicators of financial performance. The
ROA indicator indicates the gain generated by available
assets (Epps & Cereola, 2008) and incorporates the
company's profitability and efficiency for investors,
representing the real performance of the company
(Ponnu, 2008). The ROE indicator is considered a reliable
indicator of company performance (Johnson & Greening,
1999), both in the short and long term for investors,
measuring the profit generated by the company using the
investments (Epps & Cereola, 2008).

Table no. 2. Variables used in the study

Variable Period Indicator Formula
Dependent Variable
Return on assets 2018-2023 ROA Net Income / Total Assets
Return on equity 2018-2023 ROE Net income / Equity
Independent variable
Environmental performance 2018-2023 EP Total score/Optimal reporting score
Social performance 2018-2023 SP Total score/Optimal reporting score
Economic performance 2018-2023 FP Total score/Optimal reporting score
Sustainability performance 2018-2023 S Total score/Optimal reporting score
Control variables
Firm size 2018-2023 SZ Log of total assets
Financial leverage 2018-2023 LEV Total liabilities / Total assets

Source: own processing

The independent variables used in the study are the
sustainability performance parameters reported by
companies listed on the BVB in their annual reports or
sustainability reports. Based on the literature (Kigikbay &
Sirticd, 2019; Duque-Grisales & Aguilera-Caracuel, 2021;
Jyoti & Khanna, 2021) we identified the criteria for
reporting the three dimensions of sustainability
performance (environmental performance, social
performance and economic performance). The
compliance of the reports of the analyzed companies was
measured for the three dimensions (economic, social and
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environmental) using scores from 0 to 2. Thus, the values
2,1, and 0 mean complete information, incomplete
information, and no information on sustainability,
respectively. The optimal reporting score for companies is
22 (Table no. 3).

The first component of sustainability is environmental
performance (EP), which reflects the company's
management practices regarding environmental risk
management and is an indicator generated from a score
obtained by identifying the strengths and weaknesses of
companies regarding reporting information on
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environmental protection, specifying environmental
protection activities, presenting the level of pollution,
environmental litigation and the level of research and
development. Social performance (SP) incorporates the
responsibility of companies towards the community and
their reputation in managing social issues, and includes
information about the structure of employees, relations
between management and employees, litigation with
employees, and making donations. Economic
performance (FP) analyses the degree to which the
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company's management acts in the interests of investors
and reflects its ability to lead and direct activities to
generate profits. This indicator is generated by identifying
the strengths and weaknesses of companies regarding
risk management policies, cash flow values, and net
results. The last indicator is sustainability performance (S),
which is a combined and weighted score of the three
subcomponents of sustainable performance:
environmental, social, and economic performance.

Table no. 3. Indicators related to sustainability reporting

Sustainability performance

Optimal reporting score

Information on environmental protection 2
. Specifying activities regarding environmental protection 2

Environmental . .

Pollution level presentation 2
performance (EP) - ,

Environmental disputes 2

Level of research and development 2

Employee structure 2
Social performance ~ Relationships between management and employees 2
(SP) Employee disputes 2

Donations 2
E . Risk management policies 2

conomic " .

performance (FP) Cash flow (pos-ltl|ve-1, negatllve-O) 1

Net result (positive-1, negative-0) 1
Sustainability (S) Total 22

Source: processed after Kiiglikbay and Siiriicti (2019), Duque-Grisales and Aguilera-Caracuel (2021), Jyoti and Khanna

(2021)

Finally, we included the control variables, Company Size
(SZ) and Financial Leverage (LEV), in the econometric
model (Nguyen et al., 2021).

3.2. Descriptive statistics and correlation

In Table no. 4, the mean, standard deviation, and
minimum and maximum values of the independent,
dependent, and control variables for the selected sample
are calculated. The information presented is generated for
73 Romanian companies listed on the BSE on the
Regulated market, in the Premium, Standard, and Int'l
categories, obtaining a total of 438 observations. The
descriptive analysis highlights positive mean values for the
dependent variables, ROA (0.053) and ROE (0.088). The
independent variables, Environmental Performance (EP),
Social Performance (SP), Economic Performance (FP),

No. 4(180)/2025

and Sustainability Performance (S), register mean values
of 0.479, 0.658, 0.873, and, respectively, 0.616.
Regarding the control variables, Company Size (SZ) and
Financial Leverage (LEV), mean values of 8.614 and,
respectively, 0.314 are identified.

We note that in reporting information on sustainability
performance, the interest of the companies included in the
study is in describing practices regarding economic
performance (from a minimum of 0.25 to a maximum of 1,
with an average value of 0.873) and social performance
(from @ minimum of 0.125 to a maximum of 1, with an
average value of 0.658). Although environmental
performance reached a maximum value (1), companies
were identified that did not present information on this
performance. These results indicate the concern of
companies for two dimensions of sustainability
performance: economic and social.
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Indicator N  ROA ROE EP SP FP S Sz LEV
Observations 438 438 438 438 438 438 438 438 438
Mean 438 0.053 0.088 0.479 0.658 0.873 0.616 8.614 0.314
St. Dev. 438 0.104 0.196 0.25 0.247 0.171 0.211 0.923 0.254
Min 438 -0.306 -1.1 0 0.125 0.25 0.136 6.213 0.002
Max 438 1.15 1.812 1 1 1 1 11.209 1.283
Industry

Consumer goods industry 13 0.027921 0.144982 04 0.6875 0.875 0.590909 7.145494 0.714555
0Oil and energy industry 16 0.069055 0.133798 0.447222 0.595486 0.940972 0.590909 9.304510 0.354808
Construction and utilities 24 0.021021 0.039495 0.244444 0.604167 0.847222 0.484849 8.265544  0.2835
Services 6 0.048186 0.085086 0.448611 0.576389 0.793403 0.557765 8.188859 0.315417
Financial services 12 0.061268 0.075804 0.575 0.811198 0.924479 0.724432 9.260945 0.235936
Technology and

telecommunications 2 0.055052 0.077203 0.569231 0.697115 0.903846 0.676573 8.349604 0.325012

Source: processed in RStudio

Figure no. 1. Correlation matrix

Pearson's
Correlation

x
. |.

-1.0 -05 00 05 1.0

-0.04 0.23 0.01 -0.03 002  ROE
ns S ns ns ns

0.04 0.31 0.13 0.05 0.13 ROA
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-0.20 0.07 0.03 -0.09 -0.12 0.04 -0.04 | EV
AR ns ns ns = ns ns
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o
nsp>==005 *p<0.05 **p=001;, and ** p < 0.001

Source: processed in RStudio
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Performing an analysis based on industry classification,
companies in the financial sector have the highest
average values for the independent variables included in
the study, namely 0.575 for environmental performance
and 0.811 for social performance, while the most
profitable are companies in the oil industry, which record
the highest average values for the ROA variables (0.069)
and economic performance (0.9409), and companies in
the consumer goods industry (approximately 0.145 for the
ROE indicator).

Figure no. 1 shows the correlation matrix (Pearson
correlation) between the variables used in the study. Thus,
the ROA indicator is positively and significantly correlated
with the ROE variables (0.80) and economic performance
(0.31), and the ROE indicator is positively and significantly
correlated with economic performance (0.23). We observe
that there is no strong correlation between the dependent
and independent variables, eliminating any
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multicollinearity problem. On the other hand, moderate
(0.5<r<0.75) and strong (r > 0.75) correlations are
observed between the independent variables (EP, SP, FP,
and S), but the fact that these variables do not enter the
regression does not imply multicollinearity problems.

3.3. Research method

To investigate the hypotheses, we use a popular research
method in the literature (Van de Velde et al., 2005; Reddy
& Gordon, 2010; Duque-Grisales & Aguilera-Caracuel,
2021; Jyoti & Khanna, 2021; Nguyen et al., 2021)),
namely regression analysis. In Table no. 5, we analyze
the regression model suitable for the panel data used. The
proposals are focused on the fixed-effects regression
model or the ordinary least squares (OLS) method. Using
the F-test, we identify that the fixed-effects regression
model is the most appropriate for the selected sample (p <
0.05).

Table no. 5. Panel Data Regression methods for the full sample period

Equation

Method of Panel Data Regression

ROA ~ (EP+SP+FP)* (SZ + LEV) (1)

F =3.3338, df1 = 72, df2 = 354, p-value = 4.991e-14

ROA ~ S * (SZ + LEV) (2)

F =2.7524, df1 = 72, df2 = 360, p-value = 3.228e-10

ROE ~ (EP+SP+FP) * (SZ + LEV) (3)

F = 4.6362, df1 = 72, df2 = 354, p-value <2.2e-16

ROE ~ S * (SZ + LEV) (4)

F = 4.4533, df1 = 72, df2 = 360, p-value <2.2e-16

Fixed Effect Method

Fixed Effect Method

Fixed Effect Method

Fixed Effect Method

Source: processed in RStudio

4. Results and discussion

Following the regression analysis, we identify the impact
of the quality of sustainability performance reporting
through the Triple Bottom Line (TBL) framework on the
financial performance of companies listed on the
Bucharest Stock Exchange (BSE) on the Regulated
market, in the Premium, Standard, and Int'l categories,
during the period 2018 - 2023.

In Table no. 6, model (1) presents the results of the panel
data regression analysis for the variable return on assets
(ROA) and environmental (EP), social (SP) and economic

No. 4(180)/2025

(FP) performance reporting, and model (2) tests the
influence of sustainability performance reporting on the
variable return on assets (ROA) of the companies
included in the sample. The EP variable (-2.539) presents
an inverse and significant relationship with ROA (p<0.05),
and FP (2.903) significantly and positively influences ROA
(p<0.01). In contrast, the SP and S variables do not have
a significant influence on the return on assets indicator
(p>0.05).

These findings suggest that the research hypotheses H1a
and H3a are confirmed, according to which ROA is
significantly influenced by environmental and economic
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performance reporting. Although environmental
performance reporting leads to a decrease in financial
performance, economic performance reporting determines
an increase in the return on assets of the companies
included in the study. Social and sustainability
performance reporting does not influence financial
performance, which means that the research hypotheses
H2a and H4a are rejected.

Table no. 6. Regression analysis between the

dependent variable ROA and the

independent variables
Dependent variable ROA
Model (1) )
EP -2.539*
(1.042)
SP 1.081
(0.965)
FP 2.903***
(0.566)
S 0.470
(0.436)
SZ 0.310*** 0.122%**
(0.066) (0.047)
LEV -0.098 -0.216***
(0.121) (0.071)
EP:SZ 0.303*
(0.119)
EP:LEV -0.855**
(0.230)
SP:SZ -0.160
(0.110)
SP:LEV 0.880**
(0.215)
FP:SZ -0.282***
(0.068)
FP:LEV -0.354*
(0.206)
S:8Z -0.054
(0.048)
S:LEV 0.018
(0.137)
Observations 438 438
R2 0.292 0.084
Adjusted R2 0.125 -0.112
F Statistic 13.241%** 6.576** (df=5;
(df=11; 354) 360)

0 “***0.001 ** 0.01 ** 0.05°.” 0.1’

Table no. 7 presents, in model (1), the results of the panel
data regression analysis for the variable return on equity
(ROE) and environmental performance (EP), social (SP)
and economic (FP) reporting, and in model (2) it tests the
influence of sustainability performance reporting on the
variable return on equity (ROE) of the companies included
in the sample. We observe that all independent variables
included in the study significantly influence the return on
equity (ROE) indicator.

Table no. 7. Regression analysis between the
dependent variable ROE and the

independent variables
Dependent variable ROE
Model (1) 2)
EP -5.360**
(1.831)
SP 4.739**
(1.698)
FP 3317
(0.995)
S 2.061**
(0.748)
Sz 0.582*** 0.348**
(0.116) (0.081)
LEV -0.116 0.169
(0.212) (0.121)
EP:SZ 0.624**
(0.210)
EP:LEV 11197
(0.404)
SP:SZ -0.560***
(0.193)
SP:LEV 0.168
(0.379)
FP:SZ -0.329***
(0.120)
FP:LEV 0.471
(0.363)
S:SZ -0.218***
(0.083)
S:LEV -0.481*
(0.234)
Observations 438 438
R2 0.236 0.060
Adjusted R? 0.057 -0.141
F Statistic 9.945%* 4 587*** (df=5;
(df=11; 354) 360)

0 “**0.001 ** 0.01 ** 0.05°." 0.1 °’

Source: Processed in RStudio
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Thus, the variable EP (-5.360) significantly and negatively
influences the ROE indicator (p<0.01), which means that
environmental performance reporting leads to a decrease
in return on equity (ROE). In contrast, the variables SP
(4.739), FP (3.317), and S (2.061) significantly and
positively influence the ROE indicator (p<0.01). We can
say that reporting social, economic, and sustainability
performance increases the value of the return on equity
(ROE) indicator of the companies included in the study
during the period 2018-2023. These findings confirm the
research hypotheses H1b, H2b, H3b and H4b.

Table no. 8 summarizes the status of the hypotheses
proposed in the study. From the data analysis, | conclude
that only the research hypotheses H2a and H4a were
rejected, being considered insignificant. The other
hypotheses are considered significant and, therefore,
cannot be rejected. It can be concluded that the reporting
of sustainability performance by companies listed on the
BSE on the Regulated market, in the Premium, Standard,
and Int'l categories, during the period 2018-2023 has a
significant influence on their financial performance.

Table no. 8. The status of the hypotheses related
to the study

Hypothesis  Position Hypothesis Position

H1a Accepted H3a Accepted
H1b Accepted H3b Accepted
H2a Rejected H4a Rejected
H2b Accepted Hab Accepted

Source: own processing

The purpose of the research on the analysis of the impact
of the quality of sustainability performance reporting on
the financial performance of companies listed on the BSE
on the Regulated market, in the Premium, Standard, and
Int’l categories, during the period 2018 — 2023 was
achieved. The study demonstrates that social, economic,
and sustainability performance reporting leads to an
increase in the financial performance of the companies
included in the study, while environmental performance
reporting is negatively related to financial performance.
The empirical results suggest that sustainability
performance reporting scores are positively associated
with the financial performance of the selected companies.

No. 4(180)/2025

o, Py
“n Rom&™

9. Conclusions

The objective of the study was to identify the impact of
sustainability performance reporting on the financial
performance of 73 companies listed on the BSE
Regulated Market, in the Premium, Standard, and Int'l
categories, during the period 2018-2023. Using the
sustainability measurement framework, Triple Bottom Line
(TBL), we assess the quality of integrated reporting of
environmental, social, and economic issues in the
companies included in the study.

The results of the study suggest that regardless of the
quality of sustainability information identified in the annual
reports and sustainability reports of the selected
companies, the real impact of this costly independent
reporting initiative can only be measured by a significant
commitment to sustainable development goals.

These results are consistent with the stakeholder theory.
Although stakeholders may not be aware of the short-term
impact of economic activities on the environment, we
argue that the implementation of conscious sustainable
practices creates competitive advantages for companies
in both the short and long term.

We can say that the objective of the research was
achieved, the most inconclusive result was that the return
on assets (ROA) indicator was not affected by the
reporting of the social and sustainability performance of
the companies included in the study. In contrast, the
reporting of the social and sustainability performance of
the companies significantly and positively influences the
return on equity (ROE) indicator. Reporting of
environmental performance leads to a decrease in both
the return on assets and the equity.

The results obtained are not consistent with the findings of
researchers (Jyoti and Khanna, 2021), where the
sustainability performance of companies in India is
significantly and negatively related to the return on equity
indicator. Unlike India, in Romania, the financial
performance of companies listed on the BSE on the
Regulated market, in the Premium, Standard, and Int'l
categories, during the period 2018-2023 is positively and
significantly influenced by sustainability reporting.

Sustainability issues have also begun to be addressed by
emerging economies in the European Union, especially
since 2016, due to the adoption of Directive 2014/95/EU,
applicable from January 1, 2017, and OMFP 1938/2016,
which introduced the Non-Financial Statement. Thus,
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companies are required to publish sustainability
information. By Order of the Minister of Finance No.
85/2024, starting with the preparation of the 2024 annual
financial statements, medium and large public interest
entities are required to prepare, publish, and audit
sustainability reports.

The current study has significant implications for both
stakeholders and the research literature. For investors, the
relationship between the quality of sustainability
performance reporting and financial performance is
clarified, contributing to the reduction of risk in companies.
At the same time, the present study also contributes to the
enrichment of the research literature, providing an
objective opinion in the analysis of the impact of
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Abstract

Sustainability regulations have experienced accelerated
development globally in recent years, showing different
approaches in the United States (US) and the European
Union (EU). These initiatives aim to strengthen corporate
transparency, support the decarbonisation process and
promote social responsibility. At the same time, they
reflect a trend of convergence towards a unified global
framework, in which international standards (International
Sustainability Standards Board - ISSB, Global Reporting
Initiative - GRI, Sustainability Accounting Standards Board
- SASB) are combined with specific European regulations
(Corporate Sustainability Reporting Directive - CSRD,
European Sustainability Reporting Standards - ESRS),
seeking a balance between global uniformity and regional
particularities. This study examines the similarities and
differences between sustainability reporting and auditing
regulations in the US and the EU through a qualitative
approach that combines documentary analysis with
benchmarking. At the same time, to illustrate the practical
application of these normative frameworks, a case study is
presented on two companies in the financial sector - ING
Group (Europe) and JPMorgan Chase (USA).
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Introduction

ESG (Environmental, Social and Governance) reporting
has become crucial for companies, investors and
authorities alike. Recent regulatory pressures, especially
within the EU, have led to a standardisation of information
and the introduction of external auditing as an essential
condition for increasing credibility (Pantazi, T., 2024).

The sustainability regulatory landscape is marked by
contrasts between the European Union (EU) and the
United States of America (USA). The main measures in
the Inflation Reduction Act (IRA), which is a law passed in
the US in 2022 to reduce emissions and support energy,
are blocked or targeted for cancellation. This affects
support for clean energy and electric vehicles, and rules
issued by the U.S. Securities and Exchange Commission
(SEC) on climate risk disclosure are suspended
(ESGDIVE, 2025). At the same time, projects funded by
the Environmental Protection Agency (EPA) are
experiencing difficulties due to budget frosts. At the same
time, companies continue to adopt voluntary standards
such as the Global Reporting Initiative (GRI),
Sustainability Accounting Standards Board (SASB) and
Science Based Targets initiatives (SBTi), supported by
investor requirements for ESG transparency. Looking at
the landscape of the United States, we see states like
California and New York continue to implement ambitious
climate policies. At EU level, the sustainability framework
remains solid and coherent and includes key directives
such as the Corporate Sustainability Reporting Directive
(CSRD), the Corporate Sustainability Due Diligence
Directive (CSDD), the Emissions Trading System (ETS),
the Taxonomy and the Circular Economy Plan. However,
in order to reduce the pressure on companies, the EU has
introduced new measures to simplify and postpone
reporting requirements, while the application of rigorous
analysis obligations and the supervision of ESG ratings
are becoming more phased and more clear (Institute of
Sustainability Studies, 2025).

To date, both the US and the EU have maintained their
commitment to climate goals and the promotion of
sustainable practices, although they adopt different
approaches. Both regions support corporate transparency
and ESG reporting, through rules such as CSRD in the EU
and SEC regulations in the US, as well as providing
incentives for renewable energy (Frankel et.al, 2025).
However, the EU stands out through a stricter and more
comprehensive framework. This framework we see also
applies to non-European companies and also includes

792

clear carbon taxation mechanisms (ETS) rigorous analysis
in the supply chain (CSDDD) and rigorous standards on
biodiversity and circular economy. In contrast to the EU,
the US takes a more fragmented approach, with rules
suspended or in review at the federal level, but with
consistent initiatives at the state level. However, the US is
noted for a more pronounced focus on economic
incentives and competitiveness. With this in mind, global
companies find themselves having to adapt their ESG
strategies according to the complexity and specificity of
each regulatory framework in which they operate (KPMG,
2025).

The objective of this research is to carry out a comparative
analysis between European and global standards for
sustainability reporting and auditing (ESRs vs. IFRS
S1/82, GRI, SASB), in order to assess
convergence/divergence points, benefits and constraints
but also implications for financial auditors. We chose
these two regions in light of the fact that they have
different jurisdictions, policies and regulatory frameworks
and are supported by economies distinguished both
structurally and in terms of development level. These
differences provide a relevant framework for analyzing
how each approaches sustainability reporting and
auditing. To better highlight the differences, we also
conducted a comparative case study between two
companies operating in the financial sector in Europe and
the US. In this study, we addressed both sustainability
reporting frameworks and associated audit standards,
focusing on the similarities and differences between the
global and European approaches. While sustainability
reporting is presented as an essential prerequisite for the
audit, the audit is analyzed within the work from the
perspective of a mechanism that has the role of increasing
and ensuring the credibility of the reported information.

The results of this research add value to both literature
and professional practice. The analysis highlights both the
convergences and the differences between the ESG
reporting standards applied in the two jurisdictions. This
study reveals that they pursue similar objectives and
promote comparable principles of transparency and
accountability. The differences identified refer in particular
to the degree of rigour and the mandatory nature of the
requirements. While some regulations are stricter and
enforced by legal rules, others are voluntary and flexible.
This perspective provides a clear picture of ESG reporting
standards and demonstrates that perceived differences
are often less than one would think. This has direct
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implications for the harmonization of practices but also for
the future role of the auditing profession.

The rest of the paper is organized as follows: the first
section reviews the literature on sustainability reporting
and auditing frameworks, the second section presents the
research methodology, the third and fourth sections
present the results obtained and, finally, the conclusions
summarize the ideas debated, highlight the limits and
implications of our study.

1. Review of the literature: GRI US.
us. IFRS $1/52 vs. ESRS

The Global Reporting Initiative (GRI) and the
Sustainability Accounting Standards Board (SASB)
provide different perspectives on sustainability reporting.
They are not incompatible, they can be used
complementary, depending on the purpose of the report
and the target audience. The GRI standards focus
primarily on the organizational impact on the environment
and society. It reflects a stakeholder-centered approach
and materiality from a social perspective. Instead, the
SASB adopts an investor-centered approach focused on
the financial relevance of ESG (Environmental, Social and
Governance) information and industry-specific reporting.
The choice between the two frameworks depends a lot on
the communication needs specific to each organization. At
the same time, it is also worth highlighting their potential to
be applied together depending on the audience and
reporting objectives (Pizzi et. al., 2023).

At international level, the IFRS Foundation, through the
International Sustainability Standards Board (ISSB), aims
to harmonize existing approaches by developing a global
reporting framework tailored to the needs of financial
markets. It envisages integrating more comprehensive
sustainability principles. In the European Union, ESRS
(European Sustainability Reporting Standards) have the
same unifying trend. They impose reporting obligations on
companies that include both environmental and societal
impacts, as well as reporting the financial consequences
of their market activity (IFRS, 2021).

In Europe, high ESG performance, along with increased
board independence and solid growth potential are
correlated with an improvement in companies' profitability.
In this respect, it is considered that a larger size of the
boards of directors can bring advantages, through a
diversified expertise, but also through an effective
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strategic supervision. At the same time, an excessive
number of meetings are considered to lead to decision-
making inefficiencies. Also, the size of companies is
considered as an indicator that generates a negative
impact on performance. This is due to operational
complexity but also regulatory requirements. In order to
minimize these risks, it is recommended to strengthen
corporate governance by creating independent and
diversified boards, along with streamlining decision-
making processes and standardizing climate reporting in
line with international standards. In this way it becomes
possible to transform ESG commitments into concrete
financial advantages in the European environment
(Al-Kubaisi, and Abu Khalaf, 2025).

Sustainability reporting is an essential element in
assessing the impact of companies on the environment
and society. At the same time, it is also a strategic tool for
informing stakeholders. By stakeholders we mean both
investors and customers, and regulators. In the present
context, the already existing reporting frameworks
respectively, GRI, SASB, IFRS/ISSB and ESRS are
designed to provide different but still complementary
approaches. Thus, we can state that if the GRI promotes
extensive impact reporting, with a focus on social
materiality and stakeholder needs, the SASB adopts an
investor-centered perspective, focused on financial
relevance and sector specificities. Reporting
internationally, the IFRS Foundation, through the ISSB,
aims to harmonize these approaches through a global
framework adapted to financial markets, thus integrating
more comprehensive sustainability principles. Within the
European area, the ESRS standards developed under the
CSRD Directive impose detailed reporting obligations
through which the concept of double materiality is
revealed. These include not only the impact on the
environment and society, but also the financial effects of
the activities. The pressure exerted by investors, the
intensification of regulations but also the need to align with
global climate objectives aim to stimulate the adoption of
these standards. Therefore, integrating sustainability into
financial reporting is an essential step towards a
responsible and resilient economy (Nielsen, C., 2023).

The analysis of these frameworks highlights the
differences in approach between the main economic
regions. In this respect, the European Union stands out by
adopting more rigorous and binding measures in the field
of sustainability reporting. Proof of this was the
introduction of the Corporate Sustainability Reporting
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Directive (CSRD). The Directive extends reporting
obligations and replaces the old Non-Financial Reporting
Directive (NFRD). CSRDs require companies to provide
detailed information on their economic, social and
environmental impacts. These data must be subject to a
form of limited verification, known in the specialized
literature as "limited assurance", with the objective of
increasing the credibility of reports. Internationally, the
Global Reporting Initiative (GRI) continues to provide the
most widely used sustainability reporting standards. GRI
emphasizes impact transparency in all three ESG
dimensions. At the same time, in the US, sustainability
reporting is largely based on voluntary frameworks, such

as the Sustainability Accounting Standards Board (SASB).

They provide sustainability accounting standards for listed
companies and focus on the relevance of information to
investors. In 2021, the IFRS Foundation created the
International Sustainability Standards Board (ISSB) with
the aim of developing a global set of harmonized
standards in the field of sustainable reporting. While the
EU imposes binding standards, the US maintains a
flexible approach, even if the interest in binding
frameworks has an upward trend (Fleaca, B., Fleaca, E.,
Corocaescu, M., 2023).

The differences in both European and American
approaches are also found in the way in which various
relevant actors, such as private organizations (GRI,
SASB, IIRC), but also institutional entities (EFRAG, IFRS
Foundation), compete simultaneously to influence the
creation of sustainability reporting standards. Hammed
Afolabi, Ronita Ram and Gunnar Rimmel (2022) present
in the article "Harmonization of Sustainability Reporting
Regulation: Analysis of a Contested Arena" this
competition in the form of the concept of "arenas".
According to their analysis, this competition takes place in
distinct "arenas". In Europe, GRI and ESRS promote an
impact orientation, while in the US, SASB and ISSB/IFRS
are focused on financial materiality. These differences in
strategy and orientation indicate that global harmonization
is still far from being implemented. This requires
policymakers and regulators to clarify and redefine roles
and standards in order to build a coherent global
sustainable reporting architecture.

These differences in orientation are also reflected in the
effects generated by European regulations. For example,
Ries Breijer and René P. Orij (2022) investigated the
impact of the Non-Financial Reporting Directive (NFRD,
2014/95/EU) on the comparability of sustainability
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information provided by European companies. Thus,
organizations that were required to report under the NFRD
have been shown to adopt investor-focused reporting
frameworks more frequently, such as the SASB. At the
same time, companies have voluntarily reported a
tendency to move towards multi-stakeholder frameworks,
such as the GRI, with a trend of convergence observed
lately. More and more companies have begun to combine
investor-focused and stakeholder-focused frameworks
given the increasing comparability of information. At the
same time, it is found that mandatory reporting generates
more informational asymmetry. This is due to a
standardized language, while voluntary reporting reduces
this asymmetry through a higher level of transparency and
detail. All these findings are evidence of the increased
importance, choice of the reporting framework in
influencing the quality and comparability of non-financial
information.

2. Research methodology

In order to assess the convergence/divergence of
sustainability audit standards across multiple jurisdictions,
we used a qualitative research method. In this regard, we
have analyzed and interpreted reports, normative acts,
sustainability rules and standards applied in several
geographical areas in order to understand the content,
meaning, implications and context. Thus, concepts, legal
terms, principles and relations between the rules imposed
within several geographical areas were analyzed. In the
comparative analysis, we chose to refer mainly to the EU
and the US both due to the global relevance, economic
influence and significant differences in approach between
the two, as well as to the developing interoperability as
well as the importance that the two regions have from an
investment perspective.

In order to be able to track the effective application of
these standards, the sustainability reports published by
ING Group (EU, Netherlands) and JP Morgan Chase
(USA) were also included in the analysis.

We chose to analyze ING and JPMorgan because they
represent two of the most important financial institutions in
Europe and the US, both of which have the ability to
reflect the peculiarities of the economic and regulatory
environment from which they come. ING is a relevant
example of a European bank that focuses on digitalization
and sustainability and has adopted a rigorous legislative
framework imposed by the EU. Instead, JPMorgan is a
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global leader operating in the US market with more
flexibility. The comparison of the two allows for a deeper
understanding of the strategic differences between
European and US banking systems, thus providing
valuable insight into how the regional context influences
the performance and development directions of major
banks.

3. GComparative analysis of
sustainability standards

In the current global context, characterised by growing
concerns about climate change and corporate
responsibility, sustainability reporting standards have
evolved significantly. The climax was marked by the
mandatory application of the ESRs starting with 2024.

In Figure no. 1 we have illustrated the evolution of the
main sustainability reporting standards. At the same time,
we also highlighted the transition from voluntary initiatives,
such as SASB and TCFD, to mandatory regulations at
European level.
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IFRS S1 "General Requirements for Disclosure of
Sustainability-related Financial Information" together with
IFRS S2 "Climate-related Disclosures" (ISSB, 2023) set
out requirements for disclosure of information that is
financially relevant to sustainability. They aim to assist
investors in assessing risks and opportunities. Based on
four pillars: governance, strategy, risk management,
indicators/objectives, it allows the use of other well-known
frameworks such as GRI, SASB, CDSB (Climate
Disclosure Standards Board). IFRS S2 was
complementary to IFRS S1, focusing on the climate field.
It involves reporting GHG emissions (Scope 1, 2, 3),
analyzing scenarios and setting climate targets. The
document "Project Summary: General Sustainability-
related Disclosures” (2023) highlights the compatibility of
IFRS S1 with other international frameworks. In the
document "Applying only climate-related disclosures in
accordance with IFRS S1" (2025) it is clarified that IFRS
S1 applies even when only climate-related factors are
reported, but respecting the relevant general requirements
on ensuring consistency and flexibility in the transition to
ISSB standards.

Figure no. 1. Timeline of main sustainability reporting standards

2014-NFRD 2016 - SASB- 2017-TCFD - 2021- CSRD e pon 202 hs 2024 - ESRS -
2 LAUNCH LAUNCH - PROPOSED sl i MANDATORY

Source: authors' research

The Global Reporting Initiative (GRI) standards, presented
in the document "A Short Introduction to the GRI
Standards" (2023), are the most widely used global
framework for sustainability reporting. They emphasize
transparency and accountability to economic,
environmental and social impacts. Within GRI
1"Foundation" (2021), the basic principles and
requirements are established, which define materiality by
identifying significant impacts and stakeholder
involvement, along with requirements regarding
consistency, data quality and documentation of the
reporting process. In GRI 2, "General Disclosures" (2021),
guidance is provided on the presentation of general
information, including governance, strategy and materiality
processes. Transparency regarding the audit and external
assurance of the reported data is recommended. Within
GRI 3, "Material Topics" (2021), the process of evaluation

No. 4(180)/2025

and presentation of the material topics is detailed and the
description of the management and results for each is
required. Another requirement is marked by their regular
updating in order to ensure alignment with international
sustainability expectations.

Looking at the SASB conceptual framework, we can see
that the purpose, characteristics and basic principles of
the SASB standards are defined. The focus is on
identifying sustainability information that is a reference for
investors. The document emphasizes that SASB
standards are specifically designed to support the
economic decisions of capital providers and emphasize
sectoriality. Each industry has different ESG risks, thus
the need for specific indicators also arises. The SASB
uses the concept of financial materiality. Under this
framework, only information that can influence investors'
financial decisions is reported. At the same time, it
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promotes consistency, comparability and reliability in
reporting. The framework highlights that SASB
standards do not impose a specific ESG strategy on
management, but only require reporting that is of

increased relevance to investors (SASB, Conceptual
Framework, 2017).

For a clearer picture of similarities and differences, we
used the Venn diagram (Figure no. 2).

Figure no. 2. EU vs. US comparison in sustainability reporting

UE
CSRD/ESRs,
Mandatory
Double
materiality,
GREY
FREQUENTLY

Source: Authors' research

Turning further to CSRD, we can state that its proposal
extends its applicability to all large companies and to all
companies listed on regulated markets, with the exception
of listed microenterprises. It also introduces more detailed
reporting requirements and ensures that sustainability
information is audited and validated. In addition,

Table no. 1. ESG Standards — EU vs US

(157,

SASB,
Volunteer
Financial
materiality
ISSB

in development

companies will be required to digitally label the reported
information so that it can be machine readable and power
the European Single Access Point, exactly as set out in
the Action Plan for the Capital Markets Union (Primec, A.,
Belak, J., 2022).

Standard/Framework | Mandatory | Region Financial conditions

CSRD YES European Union Large companies, listed SMEs

ESRS YES European Union Those who fall under the CSRD

IFRS $1/S2 Sometimes | Global (in some countries) | Listed companies, at the request of the authorities
Audit ESG Partial European Union Mandatory for CSRD reporting

GRI NO Global Voluntary but recommended

SASB NO Global (USA) Voluntary, especially for investors

Non-financial reporting | YES European Union Through CSRD (otherwise, it depends on national law)
SEA (SUA) Sometimes | USA Proposed rules for listed companies on climate risks

Source: authors' research

During the changeover period, until October 1, 2026,
countries belonging to the European Union may allow the
use of their own standards for the audit of sustainability

reporting. The European Committee for the Supervision of
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Auditors has provided non-binding guidelines to assist in
the application of these requirements in the first steps, and
a common framework for the whole Union will later be
developed (CEAOB 2024). After this phase, a possible
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transition to a stricter level of verification, called
"reasonable assurance", is being prepared that should
happen by 2028 at the latest. This would mean a great
rapprochement between the audit of ESG reports and that
of traditional financial statements.

The European Union is also considering the introduction
of the ISSA 5000 standard, created by the IAASB, which
is a global reference model for sustainability audits. This
would contribute to international alignment in ESG
reporting and verification (ICAEW 2024).

For a detailed but structured image, in Table no. 1 we
summarized the differences and highlighted the overlaps
between the frames and the regional peculiarities. Thus,
we highlighted the gradual convergence of standards
towards a coherent global sustainability reporting
framework.

4. Comparative analysis of
European and American
financial companies

Taking as reference the sustainability reports published by
two of the most representative companies operating in the
financial sector, ING Group (EU, Netherlands) and JP
Morgan Chase (USA) we can see the different
approaches, depending on the regions, of the two actors.

ING Group is one of the pioneers of integrated sustainable
reporting, being among the first financial institutions to
adopt the GRI and ESRs methods. In 2024, they launched
a full sustainability report verified by an external auditor,
where they complied with all CSRD requirements.

ING Group stands out by strictly applying the principle of
double materiality. In the Responsible Banking Progress
Statement (2024), the company clearly presents the
results of a dual materiality assessment, according to
ESRS/CSRD. This involves the analysis of both
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environmental and societal impacts, including green
project financing, and climate change risks to the Bank's
business. (Responsible Banking Progress Statement —
ING 2024)

In 2024, the statement of sustainability of the ING Group,
which is part of the annual report, explicitly states that the
information on ESG has been subject to an extreme
verification, carried out by an independent auditor.

On the ESG governance side, ING has improved the
governance structure for sustainability, announcing the
establishment and permanent functioning of an ESG
committee within the Supervisory Board. It deals with the
integration and monitoring of ESG aspects at strategic
level. Regarding the EU taxonomy, the 2024 reports also
contain information about the adaptation of assets to the
EU Taxonomy, with the indication of the percentage of
activity considered “aligned with the taxonomy”, in
accordance with the requirements of the CSRD and the
ESRs.

JP Morgan Chase (USA) uses SASB and TCFD
standards, without an external reporting obligation
imposed by the sec (in 2025, the rules are still blocked).
They publish annually an Environmental and Social Policy
Framework together with a volume-based sustainability
report. Their reporting is characterised by addressing
financial materiality and focusing on ESG risks relevant to
investors. The lack of formal ESG audit and the fact that
the information is not subject to an external assurance
process are another characteristic feature of their reports.
ESG governance is characterized by the existence of an
ESG risk committee, but without full integration into the
board. Most of their initiatives are voluntary, being
signatories of the Net-Zero Banking Alliance, but without
clear quantified objectives. JP Morgan Chase addressed a
transparent publication of climate risks through TCFD. A
comparative analysis between the two entities is provided
in Table no. 2.

Table no. 2. Comparative analysis ING vs JP Morgan Chase

Features ING Group (EU) JP Morgan Chase (USA)

Reporting framework ESRS, GRI, CSRD SASB, TCFD

Type of materiality Dual (impact + financial) Financial (investor-centered)

Audit ESG Yes No (Volunteer)

Green Taxonomy Yes (reported according to EU rules) No

Integrated Reporting Yes (ESG is integrated in the financial report) No (ESG is separated from financial reporting)

Source: author's research
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In the European Union, auditors are increasingly required
to develop transversal ESG skills. This is due to the fact
that sustainability audit becomes an essential component
of the legal audit of the financial statements, as required
by the CSRD Directive. In contrast, the United States
provides a more flexible but fragmented context in which

audit firms can capitalize on commercial opportunities by
providing voluntary ESG assurance services. This is due
to the lack of a unitary federal framework. Organizational
practices reflect these regulatory differences that can also
be seen within the ESG integration level, which we have
presented in Figure no. 3.

Figure no. 3. ESG Integration Level

6

ul

=

w

3]

=

ESG audit

Strategic ESG
integration

Standards-compliant Alignment with the EU  Double materiality
reporting

Green Taxonomy

m NG Group  m JP Morgan Chase

Source: authors' research

Looking at the graph illustrated in Figure no. 3, we can
see how ING Group illustrates the deep integration of
sustainability into corporate strategy and audited
reporting, while JP Morgan Chase adopts a voluntary
approach, focused on transparency for investors and
compliance with standards such as TCFD or SASB. The
results of the analysis highlight a structural difference
between the ways of approaching the two institutions, thus
accentuating the differences between the two markets in
which they operate. The European model is characterized
by strict compliance with regulatory requirements and full
integration of sustainability into corporate strategy, while
the American model is focused on a model of voluntary
initiative and towards transparency towards the
investment environment. This divergence highlights not
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only distinct levels of ESG integration, but also differences
in organizational philosophy relative to sustainability.

In conclusion, the comparison between the European
Union and the United States in terms of sustainable
reporting is relevant both because of the major influence
they have on the global economy and because of the
differences in ideas and institutional structures. The
choice of this comparison allows a balanced analysis
between regulation and markets, providing useful
conclusions for research in the field of ESG, corporate
governance and sustainable finance.
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Both the EU and the US are two relevant and of great
global importance economic actors. Together, the EU and
the US account for the bulk of financial markets,
international investment and multinational companies. So,
their decisions on sustainable reporting have a global
spillover effect.

Following the analysis of significant differences in
approach, we can say that they provide a valuable
analytical contrast in terms of evaluating effectiveness and
applicability. In terms of importance for investors and
multinational companies, the two regulatory frameworks
directly affect the ESG strategies of listed firms, internal
governance and transparency policies and, last but not
least, sustainable capital flows. Therefore, the
comparative analysis of standards in these two
geographies provides a practical perspective on the
current and transatlantic compliance reality.

Differences in approach between the EU and the US have
been found in the research. Both actors adopt different
structural approaches to sustainability regulation. Thus,
we observe with the EU the tendency to adopt a more
rigid, well-regulated and mandatory framework through
directives such as CSRD, with uniform ESRs standards
and solid principles such as the one of double materiality.
At the same time, the US puts more emphasis on the idea
of financial materiality and the needs of investors, through
the SEC and IISB. Thus, the US generates a more
fragmented framework at the federal level, but also less
prescriptive.

Although both actors start from different foundations,
however, both the EU and the US are involved in
harmonization initiatives through bodies such as: ISSB
(IFRS Foundation), supported by the US; EFRAG and
ESRs, from the EU.
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The continuous existence of a company is one of the most
important goals. Because of this, when auditing a
company, auditors have to assess the capacity of the
company of remaining operational on the market for at
least the next subsequent reporting period. This study is
purposing to analyze the main factors that should be
considered in the audit process, related to the going
concern assessment, also highlighting the role of the
auditors. The sample used was of 27 companies and 84
audit reports, extracted from Audit Analytics database, for
period 2016-2023. The audited companies were mainly
from the field of Manufacturing (60%) and in the field of
Wholesale and retail trade (15%). The results are pointing
out that there are additional factors excepting financial
ones, that may be considered, such as the industry, the
previous year opinion and so on. The auditor’s opinion is
of essential importance because it influences the investor
confidence and his behavior and the transparency of the
financial statements is improved.
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Introduction

When establishing a company, the main goal is to gain
profit and grow like a healthy entity. However, in some
cases, this goal is not achieved and because of this, it is
essential for the auditors to highlight when a company
may face financial distress periods in their audit report,
either qualifying the opinion or stipulating this in KAMs
section. Key audit matters (KAMs) are those aspects
considered “significant” in the audit process which needs
to be communicated to the audit committee because are
involving important, elaborated or subjective judgments
regarding a material account or disclosure of the financial
statements of the current period.

Pham (2022) highlights that the going concern assumption
is a fundamental one especially when talking about the
preparation of the financial statements. When respecting
this principle, the risk that the company will enter
liquidation in the next 12 months is negligible (Messier et
al., 2017). In the audit process, the auditors are bearing
the responsibility of assessing whether the company is
facing a substantial doubt regarding its ability of continuing
as a going concern for a reasonable period of time. If the
assessment is negative, so the company is facing a
substantial risk, the auditor may issue a going concern
opinion, which is one of the most ambiguous tasks for an
auditor. If a company is receiving a going concern opinion
it indicates that the entity is unable to sustain its business.
It is common for the users of the financial statements, to
trust auditors and their assessment of the degree in which
the principle of going concern has been fulfilled, so the
stakeholders are considering the audit opinion as being of
significant importance when making their decisions,
because this can lead to alerting significant uncertainties,
even bankruptcy.

In their study, Carey et al. (2008), are analyzing a
population of Australian companies receiving a modified
opinion on going concern basis, for the first time, and a
matched sample of companies facing financial distress
periods which are registering a non-qualified audit opinion.
Their results are pointing out that the auditor switching is
positively associated with receiving a going concern
qualified opinion. However, they didn't find out empirical
evidence of a self-fulfilling prediction of increased
probability for the company to fail, after receiving the
opinion. Related with the audit fee, the authors are
highlighting that auditors which are issuing the qualified
opinion related to the going concern assessment, for the
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first time, are losing proportionately more fees because
they are losing clients through switching or company
failure, than companies which are issuing non-qualified
audit opinions related to going concern, even for financial
distressed firms.

The objective of the paper is to highlight the importance of
the auditor’s opinion related to the going concern
assessment evaluation and also if the auditor can predict
the risk of financial distress of even insolvency based on
the information provided by the company and also, based
on its professional intuition. In order to analyze the
auditor’s reports on the going concern assessment, have
been selected 27 companies listed on Bucharest Stock
Exchange (BSE) for the period 2010-2023, thus including
also the period before the implementation of the new
format of the audit report, making also a comparison
between the two approaches.

The paper is structured as it follows: the next section
contains a review of the scientific literature on going
concern and audit sector, the section three describes the
research methodology while the fourth section presents
the results obtained and some comments. The last section
summaries the paper with the conclusions and limitations
of the research.

1. Literature review

The assumption that an entity will continue its activity in
the foreseeable future is the basis for elaborating the
financial statements according to international and
national legislation. at an international level this condition
is stipulated by the International Standard of Audit (ISA)
570 Going concern, which affirms that the professionals
can't predict such future events or conditions and the
inexistence of an explanation referring to the uncertainty
of the going concern assessment in the report should not
be treated as a guarantee that the company has the ability
of continuing its activity without facing going concern risks.

The financial statements as a whole are providing a true
and fair view regarding the performance and financial
state of a company and the auditors should express their
opinion in the matter of respecting all the accounting
principles. Because of the negative consequences
suffered by a company, when receiving a qualified
opinion, more and more auditors are including the
uncertainties regarding the going concerns assessment in
the section dedicated to key audit matters.
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Gallizo and Saladrigues (2016) highlighted in their study
the reasons for reticence that may appear after receiving a
going concern opinion:

o Pressure from the client, who knows that a going
concern opinion can endanger the entity’s position
even further. The cognition of an entity’s shareholders
about the negative position that a company may have,
can generate important consequences, such as a lack
of confidence from the shareholders, which may
conduct to selling their shares and may generate an
important loss in company’s capital in a very short
term. Because of this, the company will try to persuade
the auditors by showing them viability plans that may
project a mid-term development in company’s position,
and by this, delaying the going concern audit opinion.

o The confidence of the auditor in the entity, by
acting in good faith and rationally, trusting that the
company can face the crisis and get out of it. So, he
will try to postpone the going concern audit opinion
and give them time to recover from the current
position. By the time the auditor is determining that the
crisis faced by the company is irreversible, the auditor
will issue the going concern audit opinion.

o The development of the audit company. It can
happen that a company which is issuing a significant
number of going concern opinions to end up being
taken into account as a susceptible to them by the
companies which are requesting their services. This
can lead to a lower number of contracts because many
clients may choose other firms which are less likely to
issue going concern audit reports.

There are many audit professionals which proved that
issuing a going concern audit opinion is immediately
followed by a decrease in entity’s financial status. It has
been argued that this sudden decline was caused by the
auditor’s requests, forcing the company to reflect all
assets and liabilities in the balance sheet according their
value to the valuation rules and principles (Ajona, et al.,
2012). In this case, registering a going concern opinion
will generate an unexpected effect on the information
users, because they are not expecting their accounts to
decline without any warning.

The study made by Pham (2022) indicated that the
financial status, incurring loss, the delay in issuing the
audit report and the frequency of directorial board meeting
are remarkably influencing the going concern opinions
issued by the independent auditors.
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The financial position of an entity it is describing its
financial health. The financial statements of an entity are a
tool that may be used to evaluate if the company is in
financial deficit or surplus. Ross et al. (2015) are indicating
that a company which is facing financial distress periods,
can indicate future bankruptcy which can be reflected by
its operating cashflow as being not enough to cover all the
current liabilities. Financial distress appears when a
company is registering negative cash flows and poor
financial rates and could not repay the debts (Beaver,
1966; Platt & Platt, 2002). Financial distress is often
leading to bankruptcy, which means that the going
concern assessment is being questionable. Mutchler
(1985) is sustaining that the negative financial state of a
company can be worse if it receives a going concern audit
opinion. When the stability of a company is well
established, the probability of continuing its activity is
greater. Because of that, the auditors are issuing going
concern opinions is the audited entity is in poor financial
condition and can't sustain its activity anymore. The most
used method in measuring the financial state of a
company is by using the Altman model (Gallizo &
Saladrigues, 2016).

Also, the going concern audit opinion can be treated
reported to many other factors such as: audit report delay,
directorial board meetings, the size of auditing firm,
financial ratios (leverage, profitability, liquidity) or the size
of the company (Pham, 2022). The period from between
the closure of the financial year and the date of the audit
report issuance, is called the audit report delay period, or
the audit lag. As the audit lag is longer, the more signals
of registering a going concern opinion are appearing. As
Geiger et al (2005) are highlighting, auditors are often
issuing going concern opinions when audit reports are
late.

There are few studies made related to the directorial
board meetings reported to the modified audit opinions,
and they are giving mixed and indecisive results (Omer et
al., 2020). Farinha and Viana (2009) concluded that the
frequency of directorial board meetings is increasing the
quality of the financial reporting and also ale reducing the
likelihood of registering a modified audit opinion. Omer et
al. (2020) are sustaining that statistically documented,
there is a positive and significant relationship between
directorial board meeting and a modified audit opinion.
Their conclusions are highlighting that the frequency of
those meetings are not helping reducing the possibility of
receiving a going concern audit opinion, because the
meetings are not necessarily for discussing financial
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issues and financial reporting quality, but more for
strategical sand legal issues.

Another point of view related to the going concern audit
opinions, is the size of the audit firm. Many researchers
are having different opinions regarding this subject, but
most of them are sustaining that bigger size audit
companies are proving more credible audit opinions and
their audit mission is qualitative. Because their credibility
among the investors, they are more and more sought to
accomplish audit missions. Craswell et al. (1995)
concluded that the client usually recognizes a higher
quality audit reports from large audit companies, this thing
being motivated by the fact that they think that the auditors
are more trained and are having international recognition
and the presence of peer review, traits often being
associated with quality. Because the going concern audit
opinion is like a signal for financial distressed firms, the
management tends to avoid registering such an opinion
and it is often tempted to change the auditor and search
for a clean audit opinion.

Financial ratios are also addressed in relation with a
modified opinion. Carcello and Neal (2000) found that the
leverage is materially associated with a modified opinion,
especially a going concern one. Feng and Li (2014) are
stating that smaller entities with higher rate of the leverage
are more likely to register a going concern audit opinion.
Also, profitability is an accounting metric that helps
evaluating the financial state of a company. As the profit is
higher, the confidence of the investor is greater and he is
more willing to invest in the entity. Therefore, the
companies registering profit, are less likely to be given
going concern opinions (Bellovary et al., 2007; Gallizo &
Saladrigues, 2016). Liquidity is affecting entity’s ability to
cover its short-term liabilities (Subramanyam, 2014). The
lower company’s ability to accomplish its short-term
obligations, the greater the likelihood of registering a going
concern opinion.

Another treated aspect is connected with the size of the
company, which may refer to the total assets, sales and
market capitalization. Mutchler (1985) concluded that
auditors are more often issuing a going concern opinion
for a small entity that for a bigger one, because they tend
to believe that larger companies are more capable of
resolving their financial problems than the smaller ones.
And because of this, bigger companies are more not
receiving going concern opinions because they manage
themselves and speed the growth, by this discouraging
auditor to issue a going concern opinion.
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Previous studies are identifying many factors associated
with going concern audit opinions, even if they have
yielded inconsistent results. Gallizo and Saladrigues
(2016) are arguing that the financial decline, loss
registering and the audit made by a small audit company
are increasing the chances of a company in receiving a
going concern audit opinion. Also, Geiger and
Raghunandan (2002) are highlighting the entity’s financial
status as the main explanatory factor for this opinion.
Bellovary et al. (2007) indicates profitability, indebtedness
and entity’s liquidity as being key factors in previous
determinacy whether including a going concern paragraph
in the opinion or not, while Geiger et al. (2005) are
pointing out that a delay in issuing the report is
meaningfully associated with the probability of registering
a going concern opinion. Other considered factors, for
example, the competence of the auditor, the company
size, the size of the auditor and the corporate governance
are revealing mixed results (Geiger et al., 2019).

In order to reach the proposed objective of the study, the
research question of the paper is:

RQ: What factors are influencing the audit
opinion regarding the going concern
assessment and the potential of the auditors
in predicting the financial distress risk?

2. Research methodology

The research methodology is quantitative and involves a
descriptive study of audit opinions which will be detailed
by the audit years, the stock market on which are listed
the companies included in the sample and the fields of
activity, in order to make a preview of the studied sample.
Also, in section three, the analysis will focus on the
correlation between the audit opinion and the auditor type
(size), type of the opinion, total KAMs in the opinion, going
concern opinion in previous year, type of the report, net
profit/loss and equity as financial indicators that may be
related with going concern uncertainties.

Data were collected from the Audit Analytics database on
May 05, 2025, for the period 2010-2023, the chosen
period including the period before implementing the new
audit format according to ISA 701, and the period after it.
The database contains data about the listed firms on
Bucharest Stock Exchange (BSE). The sample selected
based on country criteria, namely Romania, and the
existence of uncertainties regarding the going concern in

AUDIT FINANCIAR, year XXIII



Can Auditors Predict the Future of a Company? The Audit Opinion and the Certainty

of Going Concern Assessment

,’\“ﬁ'\mniorﬂ_
%,

& .
5
=
o

rrea™

the auditors' report was 28 companies. Because there
was a gap regarding available data, a company was
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excluded from the sample remaining a final number of 27
companies and 84 opinions during the studied period

Figure no. 1. The audit year

[ T = E & =

2010 2011

Source: own processing, 2025

2.1 The audit year and the stock market

The number of opinions issued in the analyzed period is
presented in Figure no. 1. As it can be seen, there is an
ascending trend in the period 2011-2017, probably being
motivated by the 2008 crisis which was a major event that
created many uncertainties for the companies especially
going concern ones. After the highest point in 2017-2018,
the trend was descending, reaching a minimum in 2022, of
only 2 going concern opinions.The going concern opinions
issued in the period 2017-2018, which also is the moment
with most audit opinions present in the analyzed period,
according to the opinion basis mentioned in the audit
reports, the main causes which led to uncertainties related
to going concern are summarized below:

— Reevaluation issues and insufficient data for audit
procedures;

- Financial statements and not including depreciation
on a fair, reasonable and consistent basis;

- Company’s liabilities exceed the current assets;

- Requests for entry into reorganization or bankruptcy
proceedings;

- Contracted loans, from affiliated parties without
constituting a provision;

- Loans from creditors, unable to be repaid;

No. 4(180)/2025
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— Net assets decreased to less than half the amount of
subscribed share capital;

- Low level of liquidity and high level of debt;

An important liquidity criterion is the market in which
companies are listed on the BSE, namely the main market
and the secondary market (Figure no. 2).

Figure no. 2. The distribution of companies by
market type at BSE

= Secondary market = Main market

Source: own processing, 2025

The results show that two thirds of the companies were
listed on the main market and one third on the secondary
market.

805



woiteriloy.
3 A

&

i3
_Uuu_:\\q’

Cam,

Dorotheea Beatrice Ruxandra CHIOSEA & Camelia-Daniela HATEGAN

%in Romd™®

2.2 Fields of activity

Data about the activity sector is of significant importance
when analyzing weather, a company can respect the
economic principle of going concern or not, because the
field of activity in which a company is activating can be

more affected than any other fields. As an example, it can

be considered the Covid-19 pandemic, an unprecedented

crisis, when all branches of the economy were affected in

a smaller or greater manner. The studied sample, grouped
by fields of activity, with the number of opinions issued, is

presented in Table no. 1.

Table no. 1. Fields of activity

NACE code Industry Tota.l no. of Percentage
opinions

0510 - 0990 Mining and quarrying 5 6%

1011 -3320 Manufacturing 50 60%

3511 - 3530 Electricity gas steam and air conditioning supply 1 1%

4110 - 4399 Construction 1 1%

4511 - 4799 Wholesale and retail trade; repair of motor vehicles and 13 15%

motorcycles

5510 - 5630 Accommodation and food service activities 4 5%

6411 - 6630 Financial and insurance activities 9 1%

6910 — 7500 Professional scientific and technical activities 1 1%
Total 84 100%

Source: own processing, 2025

Auditors have issued most opinions related to the going
concern assessment for the companies activating in the
Manufacturing sector (60%), the manufacturing
companies being also a significant part of the studied
sample. Other sectors that showed significant
percentages are, Wholesale and retail trade (15%),
Financial and insurance activities (11%), Mining and
quarrying (6%) and Accommodation and Food Services
(5%). The other industries reported fewer going concern
opinions.

This classification, by fields of activity is helping to identify
the economic sectors that were more prone to face
financial distress periods and also, their ability of
respecting the going concern assessment cand be put into
question. Also, is very useful when establishing the
reasons that led to this economic state, elaborating means
for facing the periods of difficulties and also, strategies for
avoiding the risk of bankruptcy.

2.3 The type of the auditor, the opinion issued
and the KAMs included in the opinion

A factor that should be taken into consideration when
analyzing the audit opinion is the type of the auditor
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issuing the opinion. There are mixed opinions regarding
this subject, some of them being also pointed out in the
section destinated to the literature review. On the studied
sample, following the synthesis of the analyzed data, the
graphic distribution of the auditor’s type is presented in
Figure no. 3.

Figure no. 3. The type of the auditor

82%

= Non-Big4 = Bigd

Source: own processing, 2025
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As highlighted by Figure no. 3, the auditors from non-big4
companies are having a bigger contribution (82%) in
issuing the reports of the studied sample. Also, Big4
companies are contributing in auditing the companies, but
in a smaller proportion of only 18%.

Referring to the distribution of the Bigd companies
(Deloitte, Ernst & Young, KPMG and
PricewaterhouseCoopers), Table no. 2 reveals that
PricewaterhouseCoopers issued at least 8 opinions from
the total of 15, registering a percent of 53%, dominating
the rest of Bigd companies. KPMG issued 4 opinions
(27%), Deloitte & Touche issued 2 opinions and Ernst &
Young issued at least just one opinion among the
analyzed sample. The total of Big4 audit opinions is of 15.

Table no. 2. The distribution of Big4 auditors
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“n Rom&™

Also, because of the significant contribution that non-Big4
companies are having in issuing the audit opinion, it is
noteworthy to see their particularly contribution, detailed in
Table no. 3.

In the category of non-Big4 companies there are 24
auditors that have issued 69 opinions, of which BDO Audit
SRL has the greatest proportion of 32%, followed by JP
Auditors & Advisors SRL with 12% and the rest of auditors
issued below 10% of total number of opinions.

Also, another subject that is of interest, is the type of
issued opinion. Table no. 4 is presenting the total for each
type of opinion, which are related to going concern
assessment. Moreover, are pointed out the total of KAMs
included in the opinion. The importance of KAMs is
referring to the fact that, if the company is facing financial
distress periods of the rick of insolvency/bankruptcy, the
auditor may not qualify the opinion, but include these

Bigd ng number | oo ent | | aspects in the KAMs section, to highlight the financial
: pinions state of the company, also avoiding the negative
PricewaterhouseCoopers LLP 8 53% consequences that may appear after a qualified opinion.
KPMG LLP 4 27%
Ernst & Young LLP 1 7% -
Total 15 100% Opinion type Total opinions To:,a;imlxl: n
Source: own processing, 2025 Unqualified 39 47
Opinion (46%) (51%)
Table no. 3. The distribution of non-Big4 auditors Qualified 36 38
. Total number Opinion (43%) (41%)
Non Big4 of opinions Percent Disclaimer of 7 6
BDO Audit SRL 22 32% Opinion (8%) (6%)
JP Auditors & Advisors SRL 8 12% Adverse Opinion 2 2
Mazars Romania SRL 5 7% (2%) (2%)
Auditor Financiar Daniela 4% Total 84 93
Nicolescu 3 ] )
Casa De Audit Corvinia SRL 4% Source: own processing, 2025
Filiala Pitesti 3
Evalex SA 3 4% In the reports containing the 84 opinions, there were
Integral Audit Srl 3 4% identified at least 93 KAMs, which means that the auditors
MCO CONTAB Consult Srl 3 4% tend to be more explicit regarding the problems and risks
Prof Consult SRL 2 3% face by the entity, in the KAMs section, than in the opinion
Roedl & Partner SRL 2 3% one. Therefore, this section became more and more
SC ROMBAC Audit si 3% useful for the investors, which are paying much more
Consultanta SRL 2 attention to KAMs section, since it was included in the
Below 2 opinions 13 20% reports.
TOTAL 69 100%

Source: own processing, 2025
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2.4 The audit opinion and the going concern
opinion in previous year and the report
format

The going concern opinion issued in the previous year of
insolvency or bankruptcy is highlighting the potential
contribution of the auditor in assessing the financial status
of the company and signaling potential threats that may
affect company’s potential of respecting the going concern
assessment. Figure no. 4 is presenting the reaction of the
auditors related to the audited company. The companies
included in this analysis are just the ones that got
insolvent or bankrupt during the studied period,
respectively a number of 33 companies.

Figure no. 4. The going concern opinion in
previous year

myes =no = KAM

Source: own processing, 2025

As it can be seen, the auditors highlighted the future
problems that the entity will face in their opinion. Most of
them (73%) issued a going concern opinion, specifying
that the company is facing uncertainties regarding its
capacity of continuing the activity and maybe giving some
advices in order to help the managers and the directorial
board face the situation. 9% have issued a clean opinion
in the previous year, including the uncertainties in the
“other aspects” paragraph, and another 18% specified
clearly in the KAMs section the risks and uncertainties
regarding the going concern assessment, faced by the
company, some of the qualifying the opinion, but some of
them not. So, based on this analysis, it is clear that the
auditor can predict the future of the company, based on
the company'’s financial statements, its professional
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judgement and other factors implied in the audit process,
this being an answer to the title question.

Due to the new report format since 2016, which includes
the KAMs section, it is important to highlight that before
that, the uncertainties were included in the opinion
section, which often implies a modified opinion, or in
another section, issuing a clean opinion, but with some
mentions related to the business continuity. In the
analyzed sample, as Figure no. 5 highlights, there were
more reports on the new format of the audit report (71%)
and only 29% of the reports were on the old format.

Figure no. 5. The format of the report ‘

Old format

= New format

Source: own processing, 2025

2.5 The audit opinion and the financial
indicators

As mentioned since introduction and literature review, the
financial indicators are playing an important role in
identifying if a company is facing financial distress periods
or the risk of insolvency or bankruptcy. The net profit is
very important because it attracts investors and it is one of
the main indicators which are analyzed during decisional
process. Because of this, the net loss, may put into
question the health of the company and make investors
think twice if investing in the company of not. Also, as
highlighted in section 2.1. the negative result and negative
capital (equity) are main reasons for issuing a going
concern opinion and for having serious uncertainties about
company’s capacity of continuing its business.

In the analyzed sample, Figure no. 6 highlights the report
between companies that registered profit and the ones
that registers loss during the studied period.
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Figure no. 6. The profit/loss

26% '

Profit

m Loss

Source: own processing, 2025

As pointed out by the Figure no. 6, most companies
(74%] registered loss during the analyzed period,
supporting the idea that this indicator is one of the best to
take into account when studying the perspectives of
business continuity. Only 26% of the companies registered
profit, but some of them are registering at the same time,
negative capitals. This situation is presented in Figure no.
7 for all companies, not only for the ones with profit.

Figure no. 7. The equity

3-,
® Positive equity

Negative equity

Source: own processing, 2025

A going concern opinion may have impact on company’s
cost of equity. If there are doubts about entity’s ability as
continuing its activity, investors can request a higher rate
of return (cost of equity) in order to compensate the

No. 4(180)/2025
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increasing risk of investing in the entity. In the analyzed
sample 63% of the companies registered positive equity,
but some of them, also loss, and only 37% registered
negative equity.

Even if they registered a going concern opinion, most of
the companies included in the sample, kept operating on
the market for several years after, facing financial distress
and many challenges, but still being operational. So, the
persistence of the uncertainty over time is an essential
factor that has to considered by the auditor when making
the assessment. Because of this, with the scope of
identifying which are the influence factors of a going
concern opinion, a descriptive statistic and a correlation
matrix are carried out in the following.

The description of the used indicators is detailed in Table
no. 5.

The chosen indicators are based on the particular
characteristics involved by the study, but also, related to
the ones chosen by other researchers in their studies
about the going concern opinions. The measurement
value is mostly the same for all indicators, from 0 to 1,
except the total KAMs in opinion, which takes into account
the KAMs included in the opinion, as a number, which
differs from one report to another. And also, the last
indicator, the industry, which’s range of scores is from 0 to
9 because of the codification of NACE codes.

The indicator for going concern opinion in previous year
(GCOP) was chosen in order to highlight the auditor's
predictability ability regarding the company’s capacity of
continuing its business and being operational on the
market. The auditor size (A) indicator is pointing out the
potential influence of Bigd companies and non-Big4 ones,
on the audit opinion, even the going concern one. Total
KAMs in opinion (K) indicator is highlighting the potential
correlation between a qualified opinion regarding the
going concern assessment or an unqualified opinion and a
KAM paragraph for going concern risks. The KAMs are
auditor’s way of avoiding a going concern opinion and
because of this fact, it is important to analyze also, the
number of KAMs included in the report and their content.
The type of the report indicator (R) is useful for
determining the usefulness of KAMs inclusion, because
starting with year 2016, this became mandatory and it's
important to observe if there were any changes of
improvements in reporting starting with this obligation.

The opinion type (O) indicator highlights that in the
sample, there are few companies which received adverse
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opinion or a disclaimer of opinion, even if they received a
going concern uncertainty KAM or paragraph. Many
companies registered a qualified opinion also, but most of
them received an unqualified opinion. And because of this,
it is important to see the correlation between the opinion
type and the other influence factors, to establish the

reason why companies are receiving going concern
opinions or KAMSs, in regard with other factors. The status
(S) indicator is highlighting the type of companies included
in the sample from the market point of view, offering
another perspective about the factors that may influence
the going concern opinion.

Table no. 5. Description of indicators

Indicator Code Description
Going concern opinion in previous 1-Yes
Jear GCOP 1 0~ Noikam
o 1 - Big4 auditor
Auditor's size A~ | 0= Non-Big# auditor
Total KAMs in opinion K From 1 to 8, according to the report
1 — New format
Type of the report R 0 - Old format
- 1 - Unqualified
Opinion type 0 0 — Other opinions
Status s 1- Baqkrupt/msolventljudmlal reorganization
0 - Active
1 — Profit
Net profit/loss PL 0 Loss
. 1 — Positive equity
Equity E 0 — Negative equity
1 —Main market
Stock market M 0 — Secondary market
Industry (NACE code key) I 0-9 According to Nomenclature of Economic Activities, 2-digit codes

Source: own processing, 2025

The net profit/loss (PL) indicator and equity (E) indicators
is proving that the financial status of a company can be
predicted reported to their financial data. When a
company is facing financial distress periods, it clearly
reflects in its financials and it can help predicting if the
entity may recover from the crisis or not.

Stock market (SM) indicator is important because it
shapes the main and second stock market companies and
this categorization may be useful to conclude if the stock
market on which the company is listed, can contribute to
receive rather a going concern opinion or not. The industry
(1) indicator was chosen to understand if there are any
industries that may be more impacted by going concern
assumption risk, or not. Some of these indicators were
used by Mufioz-Izquierdo et al. (2024), Groose et al.
(2024), Crucean and Hategan (2022) or Hategan and
Imbrescu (2021) in their studies. Descriptive statistics data
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are presented in Table no. 6.

Table no. 6 shows that going concern in previous year
(GCOP) indicator was on average 0.09 being closer to the
minimum of the range of score meaning, thing that can be
interpreted as that the auditors didn’t issue a going
concern opinion in the previous year of
insolvency/bankruptcy. But, according to Figure no. 4,
most of auditors issued a going concern opinion in the
year before insolvency of bankruptcy. This is explained by
the fact that the mean value is calculated according to the
whole database, but in fact there are only 11 companies
that faced insolvency, bankruptcy or judicial reorganization
in the analyzed period, and for those ones, it has to be
taken into account the previous year analysis. For the 11
companies, there are 8 going concern opinions, one
unqualified opinion and 2 unqualified opinions with going
concern KAMs.
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Table no. 6. Descriptive statistics

Indicator Observations Min Max Mean Standard deviation

GCOP 84 0 1 0.0952 0.2953
A 84 0 1 0.1785 0.3852

K 84 0 8 1.1071 1.5524
R 84 0 1 0.7142 0.4544
0 84 0 1 0.4285 0.4978

S 84 0 1 0.3928 0.4913
PL 84 0 1 0.2619 0.4423

E 84 0 1 0.6309 0.4854
SM 84 0 1 0.6666 0.4742

| 84 0 9 34.7261 15.5504

Source: own processing, 2025

The auditor size (A) registered an average of 0.17, being
closer to the minimum of the range of score, highlighting
that most of the auditors taken into the sample are non-
Big4 ones. Also, the indicator for total KAMs in opinion (K)
is on average 1.10 which means that most opinions have
at least one KAM, and there are few opinions, which have
8 KAMs. The indicator for the type of the report (R)
register an average of 0.71 meaning that most reports are
on the new format of the auditor’s report, after 2016, which
implies the inclusion of the KAMs section.

The indicator for opinion type (O) was on average 0.42,
being almost halfway between the two limits of the range
of score which means, that in the studied period, there
were mostly unqualified opinions (46%), fact also
confirmed by Table no. 4, and cumulated, the other
opinion types (qualified, adverse and disclaimer of
opinion), are registering the remaining value till 100%. The
indicator for status of the company (S), was on average
0.39, which means that most of the companies are still
active on the market, in the analyzed period.

The indicator for the net profit or loss (PL) was on average
0.26, meaning that most of the companies included in the
sample are registering loss, not profit, because the
indicator is closer to the minimum of the range of score.
The indicator for the equity (E) was on average 0.63,
highlighting that almost half of the companies are
registering positive values for equity.

The indicator for the stock market (SM) was on average
0.66, closer to the maximum of the range of score,
highlighting that most companies are listed on main stock
market. Also, the indicator for the industry (1), was on
average 34.72, close to the half of the interval. This

No. 4(180)/2025

means that all branches of the economy are implicated in
the analysis, but especially the ones included in the
category of: mining and quarrying, manufacturing,
electricity gas steam and air conditioning supply.

The correlation matrix is presented in Table no. 7.

The correlation between main indicator, going concern in
previous year (GCOP) and auditor size, is invers and low,
which means that Big4 audit companies may not issue a
going concern opinion in previous year, comparing with
the non-Big4 ones. The correlation with the total KAMs in
opinion is invers, meaning that there were not many KAMs
included in the going concern opinion in the previous year.
The correlation with the opinion type is invers and
significant, meaning that in the previous year, there were
more qualified/adverse or disclaimer of opinions, than
unqualified ones. The indicator is weakly correlated with
the type of the report and the stock market on which the
companies are listed. The correlation with the status of the
company is strong, positive and the best correlation that
going concern opinion in previous year is registering. This
obviously, means that the going concern opinion is
influenced by the status of the company, if is facing
financial distress periods or not. The correlation with the
net profit/loss and equity indicators are invers and
significant meaning that most companies which registered
going concern opinions in previous year are registering
also loss and negative value for equity. The correlation
with the industry, represented by NACE code indicator, is
invers and significant, which means that going concern
opinion in previous year, wasn't issued for companies
activating in all economic branches.
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Table no. 7. The correlation matrix

GC . Total . Net
previous |FUHOT e pngs i [OPBIOR | TYPEOf o6 lprofir  [Bquty  |0OF [NACE
size L. Type the report market
year Opinion Loss
GC previous year 1
Auditor size -0.0454 1
Total KAMs in
Opinion -0.1539] -0.0928 1
Opinion Type -0,1171 0.2871 0,1113 1
Type of the report 0.0256 -0462 0.4538 -0,038 1
Status 0,4033) -0.2478 0,0231 -0,007 0,185 1
Net Profit/ Loss -0.1933 0.2171 00113 0.1954| -0.1027] -0.2574 1
Equity -0,1721| 03566 00371| 02635 -0.156| -04456| 02311 1
Stock market -0.0287 0,1978| -0,0655 0,1021| -0.0559 0 0.0191] -0.2791 1
NACE -02278[ 0.6457| -0.1784| 01881 -03794] -05188| 02085 04557 -00599 1

Source: own processing, 2025

The auditor size (A) indicator is invers and low correlated
with the total KAMs in opinion indicator. The indicator is
direct, positive and significant correlated with the opinion
type indicator, highlighting that Big4 companies are
issuing more unqualified opinions related to going concern
uncertainties, than non-Big4 ones, most of them including
the uncertainties in “other aspects” section. The
correlation with the type of the report is invers and strong,
meaning that most Big4 companies were rather issuing
old format report type, than new one, probably because
most Big4 audited companies in the sample, were from
the period before 2016. The correlation with the status of
the company is invers and significant highlighting that Big4
companies are mostly operating with the active companies
included in the sample. The correlation with the net profit
or loss indicator is direct and significant, showing that
most companies audited by Big4 auditors, registered
profit. Also, the correlation with the equity indictor is direct
and strong meaning that the companies included in the
sample, audited by Big4 companies are registering
positive equity values. The correlation with the stock
market indicator proves to be direct and significant, most
companies audited by Big4 auditors being listed on the
main stock market. The indicator is strong, direct and
positively correlated with the industry indicator highlighting
that Big4 companies are auditing entities from all
economic fields, especially the ones from 4 to 9 reference
interval. As a previous study related to the correlation of
the company’s financial status and the type of the auditor,
Gallizo and Saladrigues (2016) conducted a study that
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concluded that indicate being audited by a small auditor
makes it more likely to obtain a going concern audit
opinion. Their results are also pointing out that there is not
the unexpected financial decline, but registering losses
and being audited by a non-Big4 company, that is making
it likely to register a going concern opinion and, to a lesser
extent, when the relative size of the client is smalll.
Moreover, the increase in the probability of receiving a
going concern audit opinion wouldn’t be based on the
abrupt decline of the company’s financial position, but
more on the persistence of registering losses. This being
the most important reason that puts company’s ability to
continue its business, into question, which generate
immediate consequences.

The correlation of total KAMs in opinion (K) with the
opinion type indicator is direct and significant highlighting
that most unqualified opinions are containing KAMs
regarding the going concern assessment. The correlation
with the type of the report is positive, direct and strong,
showing that, as also pointed out in Figure no. 5, most
reports were issued on the new format, also including key
audit matters section. The correlations with the status, net
profit/loss, equity and stock market indicators are low and
not significant. Also, in report with the industry indicator,
the correlation is invers, and significant, proving that the
going concern KAMs in opinion, are correlated with codes
from the first half of the interval from 0 to 9.

The correlation of opinion type (O) indicator with the type
of the report and the status of the company is weak and
invers. The correlations with the net profit/loss and equity
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indicators are direct and significant, showing that the
companies which are registering profit and positive values
of equity are receiving unqualified opinions. The indicator
is also direct correlated with the stock market indicator,
proving that most companies which are registering
unqualified opinions are listed on main stock market. The
correlation with the industry indicator is direct and
significant proving that there are several economic fields
that are receiving unqualified opinions, even if they are
facing financial distress periods, especially the ones from
the second half of the interval from 0 to 9.

The type of the report (R) indicator is direct correlated with
the status indicator highlighting that most active
companies included in the sample were using the new
audit report format. Also, the indicator is invers and
significant correlated with net profit/loss and equity
indicator, proving that most companies registering loss
and negative equities were in the first half of the period
interval 2016-2023. The indicator is less and invers
correlated with the stock market indicator. A significant
and invers correlation has to be highlighted, with the
industry indicator, showing that most companies using the
new format of the report were from the first half of the
interval from 0 to 9.

The status (S) indicator shows an invers and significant
correlation with the net profit/loss indicator, and an invers
and strong correlation with the equity indicator, proving
that companies facing financial distress periods or being
insolvent or bankrupt are registering loss and negative
equities. The correlation with the stock market is
insignificant. The correlation with the industry indicator is
invers and strong, proving that companies from many
sectors of the economy may become inactive ones,
especially the ones from the first half of the reference
interval.

The net profit/loss indicator (PL) is direct and significant
correlated with the equity indicator proving that between
the two indicators is an important relation, both of them
being taken into account when assessing the company’s
ability of continuing as a going concern. The correlation
with the stock market indicator is positive but low. The
correlation with the industry sector is direct and significant
highlighting that companies from many sectors may
register profit.

The equity (E) indicator is invers and significant correlated
with the stock market indicator, highlighting that the
companies listed on the secondary stock market are likely
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to register negative equity values. Also, the indicator is
direct and strong correlated with the industry indicator
meaning that companies from all economic branches may
register positive equities, especially the ones from the
second half of the reference interval.

Finally, the correlation between stock market (SM)
indicator and industry indicator is invers and low,
highlighting there is no significant link between the stock
market on which a company is listed and the industry from
which it takes part, the stock market containing companies
from various economic branches.

Previous studies on going concern opinions, were
conducted by Gallizo and Saladrigues (2016), their study
being mentioned several times in this research. Also, Duc
Hieu Pham (2022), studied the determinants of going
concern audit opinion, related to a sample of Vietnamese
listed companies. Moreover, Geiger, et al. (2005), referred
to the recent changes in the association between
bankruptcies and prior audit opinions. Also, Hategan and
Imbrescu (2021) conducted a study highlighting the
evolutions and the diversifications of the going concern
uncertainties contained by the auditor’s report.

Conclusions

The auditors are issuing a going concern opinion and are
evaluating the company’s ability in respecting the
business continuity principle. The issuance of this opinion
may be affected by financial and non-financial factors.

When evaluating the assessment of the going concern
principle presented in the financial statements, the
auditors have to count on his professional judgement and
on the national and international audit standard’s
requirements. If a company is transparent in its
publications, about the risks and uncertainties faced, this
will have a positive impact on the stakeholders, they
becoming more confident about the value and the
relevance of the financial audit.

The proposed objective of the paper was to identify the
main factors and reasons that may generate a going
concern opinion issued by the independent auditors, and
also their predictive ability, regarding the future of an
entity. As the results and discussions section pointed out,
there are several factors that should be taken into account
when assessing a company’s ability to respect the going
concern principle. This assessment may be treated from
many points of view, being especially correlated with the
opinion issued by the auditor in the previous year, also the

813



\m\'\mn‘lg, P
3 i

”,

Cam,

m Dorotheea Beatrice Ruxandra CHIOSEA & Camelia-Daniela HATEGAN

%in Romd™>

value of financial indicators such as net profit/loss and
equity, that may be a signal when company is facing risks.
Also, the industry in which the company is activating is an
important subject, because there are many other extern
factors that may influence the whole industry or a certain
part of it. The Covid-19 pandemic, the economic crisis, the
availability on the labor market, the government
uncertainties, the liquidity risk, the significant amount of
the liabilities, may be some influence factors that affect
also the industries and their capability of remaining
operational on the market in the foreseeable future.

The main conclusion of the paper is that the auditor, by its
professional judgement and the tests made through the
audit process has the ability to predict the future direction
of an entity and also, the auditors can make
recommendations about how a company may avoid or
face the risks and financial distress periods. These
aspects should be taken into consideration by the
management, the directorial board and also by other
stakeholders.

The paper is contributing to the existing knowledge in the
domain on going concern field, regarded from an audit
point of view, by adding some insights about the factors
that may be taken into account when analyzing the going
concern assessment, and may be an informational source
for any other researchers in the field of auditing and
accounting. Also, the research is pointing out the
importance of relevant financial reporting, because many
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Abstract

The performance audit of the use of public resources is a
relatively recent topic, emerging whenever transparency,
accountability, and efficiency in the use of public funds are
brought into discussion.

The purpose of this study is to establish the current
situation regarding the legal and methodological context,
the limitations of using the concept of performance in
assessing public management, and to formulate proposals
for expanding the performance audit process.

The International Organization of Supreme Audlit
Institutions (INTOSAI) defines performance audit as an
independent and objective evaluation of how an
organisation, programme, or activity operates in relation to
the principles of the “3Es” — economy, efficiency, and
effectiveness — with the ultimate aim of optimising public
management performance. INTOSAI provides detailed
implementation guidelines.

The Romanian Court of Accounts began codifying its
practice in the field of performance audit as early as the
2000s, initially publishing the Performance Audit Guide
(2003) and later the Performance Audit Manual (first
edition in 2005, revised editions in 2013 and 2018).
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This study adopts a qualitative-descriptive research
approach, based mainly on documentary analysis of
official sources and content analysis of the reports of the
Court of Accounts.

The findings from these audits indicate that many public
institutions do not fully meet efficiency and effectiveness
criteria, with financial resources often being used without a
rigorous assessment of their impact.

Following the conducted research, the study concludes
with recommendations and directions for future action
aimed at strengthening performance audit in Romania and
increasing its practical impact.

Key words: performance audit; public institution
management; international public audit standards;

JEL Classification: H83

1. Introduction

Over recent decades, performance audit has emerged as
an indispensable tool for evaluating the management of
public institutions. Unlike financial audit, which focuses on
compliance and the accuracy of financial statements,
performance audit extends the scope of analysis to the
how public resources are used to generate added value
and deliver tangible results for society. In the current
context - characterised by budgetary constraints and
pressures to streamline the administration - this type of
audit offers a “value for money” (VFM) perspective,
centred on the core principles of managing public
resources: economy, efficiency, and effectiveness.

In Romania, performance audit is a relatively recent
practice, but it has developed rapidly in recent years,
driven by pressures from international bodies (such as the
European Union and the World Bank) and by domestic
needs to modernise public administration. The importance
of this topic is reinforced by increasingly stringent
requirements for transparency and accountability in the
management of public funds: both citizens and decision-
makers expect public money to be spent efficiently,
effectively, and economically, generating maximum results
with minimal resources.

The Romanian Court of Accounts, as the supreme
external public audit institution, plays a key role in shaping
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and implementing performance audit. Starting in the
2000s, following legislative changes that aligned Romania
with INTOSAI (International Organization of Supreme
Audit Institutions) international standards, the Court of
Accounts has expanded its mandate and capacity to
evaluate performance in public sector. This process has
involved the adoption of International Standards of
Supreme Audit Institutions (ISSAI) and the development of
its own methodologies for performance audit.

However, institutionalising performance audit has faced
several challenges: the absence of relevant performance
indicators, insufficient professional training of staff, and
reluctance from some audited entities towards
performance evaluations. The recent context, marked by
the COVID-19 crisis (2020-2023), has further underlined
the need for efficient governance of public funds,
consolidating the role of performance audit as an
instrument for ensuring the sound management of public
resources.

2. Review of the Specialised
Literature

International specialised literature contains numerous
works addressing the topic of public management
performance.

We refer, for instance, to the book published in 2010 by
the well-known publisher Routledge, written by two
Belgian professors together with an Australian professor,
entitled Performance Management in the Public Sector
(Van Dooren, 2010). The contents of this work are
relevant for the study of the subject. The authors begin by
defining the concepts used, then offer a brief history of the
concept of management performance. They proceed to
show how performance is measured, how performance
information is collected and used, who uses it and who
does not, concluding with likely future developments.

A review of the specialised literature entitled The Typology
and Determinant of Performance Measurement for Public
Sector Organizations appeared in Cogent Business &
Management in 2024 (Febriyanti, 2024), authored by
researchers from a university in Indonesia, which
demonstrates that the subject is global in nature.

Concerns regarding the study of aspects related to
performance in public management in Romania have
emerged in recent years.

In 2010, the Transylvanian Review of Administrative
Sciences published an article entitied Controversies
Regarding the Measurement of the Performance of Public
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Administration Entities in Romania, written by a team of
professors from the Bucharest University of Economic
Studies (Stefanescu, 2010). The study highlighted that
performance must be defined from a multidimensional
conceptual perspective, which should include at least the
following aspects: the connotations of the financial result;
the quality and quantity of services provided to the public;
the number of users who have accessed the entity’s
services; the professional quality of the existing human
resources within the entity; the credibility of the entity; the
efficient, effective, and economic use of financial
resources allocated for services intended for the local
community; the entity’s ability to attract complementary
financial resources beyond public funding to meet the
expectations of the local community; the results achieved
by the local community as a consequence of the services
offered by the entity; and the competition from private
sector entities offering similar services. In Romania, the
performance of public administration entities is essentially
conditioned by the professional performance of public
servants.

In 2016, Amfiteatru Economic journal published a study
entitled Performance Management and Monitoring in
Internal Public Audit in Romania (Dascalu, 2016). The
authors conclude that performance monitoring in internal
public audit is insufficiently developed, that performance
indicators are not defined in all internal audit departments,
and that where they are measured, corrective action is not
always possible. Therefore, they proposed establishing a
minimum set of indicators and developing a guide for
monitoring the performance of internal public audit
activities.

In a paper published in 2020 in the journal Public
Administration and Management (Cicea, 2022), Claudiu
Cicea presents a study of the specialised literature on this
subject at a global level, entitled Performance in Public
Management. A Research Agenda with a Bibliometric
Approach. After analysing 3,309 articles published
between 2000 and 2019 worldwide, he found that
particularly in the second decade of the third millennium
there was an explosion of articles in this field. He also
notes that authors have examined the relationship
between performance and public management from both
an economic perspective and by considering the specific
features of the public sector.

The topic of public management performance has also
attracted the attention of other academic researchers.

Within a project funded through the ERASMUS
programme under the Jean Monnet Chair (EU PAIR),
Prof. habil. Ana-Maria Bercu, Prof. habil. Mihaela Tofan,
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and Assoc. Prof. Irina Bilan, from the Faculty of
Economics and Business Administration of “Alexandru
loan Cuza” University of lasi, developed a course entitled
Performance Management in the EU Public
Administration, to be used in the training of public servants
(Bercu, 2024).

In 2021, at “Dunarea de Jos” University of Galati, doctoral
candidate Tincuta Vrabie defended a thesis entitled
Contributions to the Development of Methods for
Evaluating the Performance of Local Public Services.

In 2025, C. H. Beck Publishing House released a book
authored by Adriana Alina Spatariu, Institutional
Performance in Public Administration. A Fundamental
Objective of External Public Audit (Spatariu, 2025).

The analysis is built on a rigorous and interdisciplinary
foundation, combining perspectives from external public
audit, institutional management, and administrative
governance. The results contribute to shaping applicable
solutions for optimising the functioning of the public sector
and strengthening institutional performance in line with
current good governance requirements.

The book analyses the performance of public
administration entities through a modern, interdisciplinary
approach, focused on efficiency, accountability, and good
governance.

The need to establish a reference framework for public
service performance — recognising the fact that no such
framework currently exists — has also concerned the
Government of Romania, which has obtained structural
funds for projects on this topic.

For example, the project Framework for the Development
of a Methodology for Monitoring and Evaluating Public
Service Performance in Romania, funded through the
Operational Programme for Administrative Capacity 2014-
2020, aimed to develop the framework and tools needed
for such a methodology, as well as a set of performance
indicators, drawing on references from the United Nations
Development Programme (UNDP) and the specialised
literature.

Another project, funded under the same programme,
entitled Strengthening INA’s Capacity to Develop
Studies/Analyses Impacting the Professional Training
System in Public Administration, sought to develop
training materials on performance for professional training
in public administration.

Finally, a project funded through the National Recovery
and Resilience Plan focused on developing a Guide for
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Strengthening Performance Management Competences,
including proposals on the skills required for managerial
activities and identifying appropriate applied training
methods for senior civil servants and top-level public
managers to enhance performance management
competences.

3. Purpose and Objectives of the
Study

This study aims to provide a comprehensive perspective
on performance audit as a tool for assessing the
management of public institutions in Romania - from basic
theoretical concepts to the legal and institutional
framework, through to applied practices, current
challenges, and future directions for development.

The specific objectives of the study are:

o To evaluate the legislative and methodological
framework of performance audit in Romania;

o To identify the main challenges and limitations in
applying performance audit as a tool for assessing
public management;

o To carry out an applied analysis based on concrete
data from the reports of the Court of Accounts (2019-
2024);

o To propose directions for improvement to strengthen
the role of performance audit in evaluating public
management.

4. State of Knowledge in the Field

International Reference Models

Performance audit has solid roots in international models
of good governance. Globally, institutions such as the
United Kingdom’s National Audit Office (NAQ), the United
States Government Accountability Office (GAO), and the
European Court of Auditors have developed rigorous
methodologies for evaluating the efficiency of public
management and the performance of public programmes.

The specialised literature emphasises that performance
audit rests on three fundamental pillars: efficiency,
effectiveness, and economy. According to INTOSAI,
performance audit is not intended to be punitive; rather, it
aims to support institutions in improving resource use and
managerial practices. INTOSAI defines performance audit
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as an independent and objective evaluation of how an
organisation, programme, or activity operates in relation to
the principles of the “3Es” (economy, efficiency,
effectiveness), with the goal of optimising public
management performance (ISSAI 300).

The core standard, ISSAI 300 — Fundamental Principles of
Performance Auditing — defines performance audit as an
independent, objective, and reliable examination of how
government entities operate in accordance with the
principles of economy, efficiency, and effectiveness,
aiming to identify opportunities for improvement.
Furthermore, international standards ISSAI 3000 and
ISSAI 3100 provide detailed implementation guidelines,
reflecting best practices accumulated by Supreme Audit
Institutions with established traditions.

Institutions such as the European Court of Auditors (ECA),
the National Audit Office (NAO) in the United Kingdom,
and the Government Accountability Office (GAO) in the
USA have developed rigorous methodologies for auditing
the performance of public programmes, playing a
proactive role in evaluating government policies and
serving as models for other countries. For example, in the
United Kingdom, the NAO produces dozens of value for
money reports each year, defined as external, non-
financial audits assessing the effectiveness, economy,
and efficiency of public spending.

These institutions have demonstrated how independent
evaluation of the 3Es can lead to better management of
public funds and increased government accountability to
taxpayers.

Romanian Context

In Romania, the Court of Accounts has integrated these
principles into its own methodology since the 2000s,
following alignment with European best practices. Law no.
94/1992 (republished in 2009, with subsequent
amendments) explicitly introduced performance audit into
the remit of the Court of Accounts, defining it as “an
independent evaluation of how a public entity, programme,
project, process or activity operates from the perspectives
of efficiency, economy and effectiveness.” This legal
definition faithfully reflects the concepts promoted by
INTOSAI and is aligned with the terminology of the
international standard ISSAI 3000 — Performance Audit
Standard. Consequently, the national regulatory
framework provides the Court of Accounts with the
necessary legal basis to carry out performance audits,
alongside financial and compliance audits.
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The Court of Accounts began codifying its practice in the
field of performance audit as early as the 2000s, initially
publishing the Performance Audit Guide (2003) and later
the Performance Audit Manual (first edition in 2005,
revised editions in 2013 and 2018). These internal
documents explain in detail how to plan, conduct, and
report performance audit missions, in accordance with
INTOSAI standards and national regulations. Their stated
aim is to ensure a high level of quality in performance
auditing and to strengthen the role of the Court of
Accounts as a credible external auditor of the public
sector. With a clear legal basis and well-defined
standards, Romania therefore has a solid regulatory
framework for carrying out performance audits in the
public sector.

In addition to the external audits performed by the Court of
Accounts, Romania also operates an internal public audit
system, under a distinct but complementary legal
framework. Law no. 672/2002 (republished in 2011,
updated in 2023) regulates internal public audit in public
sector entities. Under this law, each significant public
institution must have an internal audit department,
reporting directly to the head of the entity, tasked with
evaluating the management of public funds and the
administration of assets in terms of legality, regularity, and
performance. Internal public audit is mandated to examine
the entity’s operations in order to provide assurance and
advice aimed at improving efficiency and effectiveness.

Although Law no. 672/2002 does not explicitly use the
term “performance audit,” in practice internal auditors
frequently analyse aspects related to economy (e.g.,
avoiding waste), efficiency (input-output ratios), and
effectiveness (achievement of objectives) in the
institution’s day-to-day activities. Thus, internal audit also
has a performance evaluation component, integrated into
the broader effort to improve internal management
systems.

National coordination of internal audit is ensured by the
Central Harmonisation Unit for Public Internal Audit
(UCAAPI), a structure under the Ministry of Finance.
UCAAPI develops methodological standards and guides
and provides training for internal auditors across the public
sector, to ensure a unified approach and high professional
standards. In 2021, UCAAPI published a Performance
Audit Guide (developed with international support,
including from Austrian experts, and financed through a
European Commission programme). This guide is
addressed to internal auditors in Romania and presents
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concepts, methodologies, and case studies on evaluating
the efficiency of programmes in public administration,
indicating a clear intent to integrate performance audit into
internal audit practice as well.

In Romania, at the level of both internal and/or external
public audit, the application of performance audit as a tool
for evaluating public management has revealed several
recurring aspects:

¢ The implementation of performance audit is often
hindered by the lack of a results-oriented
organisational culture, by the absence of well-defined
performance indicators, and by insufficiently qualified
personnel;

o There are significant differences between how central
and local institutions understand and apply
performance audit principles in evaluating
management;

¢ Recommendations and conditionalities imposed by the
European Union have encouraged the adoption of
performance audit practices, but their sustainability
depends on internal commitment.

Recent annual reports of the Court of Accounts (2019-
2022) have highlighted a significant potential for
improvement in strategic planning, the formulation of
measurable objectives, and the efficient use of resources
by audited public entities — all of which are essential
components of high-performing public management.

9. Gonceptual and Methodological
Framework

Defining Performance Audit in the Context of
Public Management Evaluation

Performance audit, as a tool for evaluating the
management of public institutions, may be defined as a
systematic and independent examination of how public
management uses available resources to achieve
established objectives. This definition highlights three
fundamental aspects:

1. Systematic nature — performance audit is not a one-
off verification, but a structured evaluation of the
entire managerial process;

2. Independence - the evaluation is carried out by
external entities, free from political or administrative
influence;

AUDIT FINANCIAR, year XXIII
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3. Results-orientation — the focus is on the extent to
which public management succeeds in transforming
resources into concrete outcomes for society.

Fundamental Principles of Performance Audit

o Economy refers to the ability of management to obtain
resources of appropriate quality at the lowest possible
cost, involving an analysis of procurement, negotiation,
and resource allocation processes.

o Efficiency measures the relationship between results
achieved and resources consumed, aiming to optimise
internal processes, eliminate redundancies, and
maximise productivity.

o Effectiveness assesses the extent to which
established objectives are achieved, regardless of the
costs involved, reflecting the capacity to deliver
services and results relevant to citizens.

Methodology for Evaluating Management
through Performance Audit

The evaluation of management through performance audit

follows a structured methodology, organised into several

stages:

¢ Planning - identifying high-risk areas, establishing
performance evaluation criteria, and defining audit
questions focused on managerial aspects;

o Execution — collecting data on management practices,
analysing decision-making and control processes, and
evaluating monitoring and reporting systems;

¢ Reporting — formulating findings on management
efficiency, developing recommendations for
improvement, and communicating results to decision-
makers.

6. Research on Performance Audit
at the Romanian Court of
Accounts: Evolution, Findings,
and Perspectives

Research Methodology

For the purposes of this study, a qualitative-descriptive
research approach was adopted, based mainly on the
documentary analysis of official sources and content
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analysis of the reports of the Court of Accounts. The
methodological process comprised several stages:

a) Analysis of the regulatory framework and
specialised literature — Key legislative documents
were examined, notably the Constitution of Romania
and Law no. 94/1992 on the organisation and
functioning of the Court of Accounts (republished and
updated), which form the legal basis for performance
audit in Romania. The literature indicates that
performance audit does not have a coercive aim but
seeks to improve the use of public resources and
managerial practices. This theoretical analysis made
it possible to clearly define the concepts of efficiency,
effectiveness, and economy, as well as to understand
the legal framework granting the Court of Accounts its
mandate for performance auditing.

b) Collection and analysis of data from the reports of
the Court of Accounts (2019-2023) — To capture
recent developments, the public annual reports of the
Court of Accounts were collected and reviewed, with
a focus on sections relating to performance audit.
Representative thematic audits from recent years
were analysed, covering diverse areas of the public
sector, for example:

o Education - investments in school infrastructure
and the efficiency of expenditure in pre-university
education;

o Health - performance of public procurement in
the healthcare system and management of
national health programmes;

o Infrastructure - efficiency of local development
programmes (such as PNDL) and road
infrastructure projects;

o Local public administration — use of funds at
local level, strategic planning, and local
investments;

o Environmental protection — performance of
environmental policies and management of
sustainability funds.

The data extracted from these reports were synthesised to
identify patterns, trends, and common deficiencies.
Information gathered included: the number of performance
audit missions carried out annually, key qualitative
findings (e.g., delayed projects, inefficient resource use,
good practices identified), and the degree of
implementation of recommendations issued by the Court
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of Accounts. For instance, the 2022 Public Report of the
Court indicated that 10 performance audit topics had been
addressed, representing an increase compared to
previous years — signalling a growing prioritisation of
performance evaluation in the public sector. The
information collected was processed and incorporated into
the results section to provide a solid empirical basis for the
theoretical discussion.

a) Comparative analysis and critical interpretation —
The results obtained were critically assessed,
comparing Romania’s performance audit practices
and results with international benchmarks. Reports
and guidelines from the OECD and other Supreme
Audit Institutions were consulted. For example, the
principles and recommendations from international
performance audit manuals (e.g., OECD, 2021)
served as a benchmark for assessing the degree to
which the approaches of the Romanian Court of
Accounts align with modern standards and where
there is room for improvement. Examples from
established Supreme Audit Institutions, mentioned
earlier, were used to highlight differences or
similarities. This comparative perspective helped
identify gaps (e.g., in the implementation of
recommendations or definition of performance
indicators) as well as progress (e.g., adoption of
ISSAI standards, increasing the number of
performance audits) in the national context.

Throughout the research, efforts were made to ensure the
validity and reliability of information through source
triangulation: legislation, international standards,
specialised literature, and empirical data from official
reports. Most of the data came from official documents
(laws, public reports of the Court of Accounts) or from
relevant academic literature (for example, findings such as
“only 60% of the Court of Accounts’ recommendations are
implemented by audited entities” are based on processing
data from public reports of the Court). Questionnaires or
interviews were not used, given the predominantly
documentary nature of the study; however, a systematic
content analysis of the reports was carried out. For this
purpose, evaluation grids were used for each thematic
audit, recording: the audit’s objectives, performance
indicators analysed, main findings, recommendations
issued, and the degree of implementation after one year.

Thus, the methodology combines a descriptive approach
(to present the factual situation and observed
developments) with a critical approach (to analyse the
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causes of deficiencies and identify solutions). This
combination ensures coherence between the research
objectives and the method of data collection and analysis,
while also lending robustness to the conclusions drawn.

Results and Discussion

This section presents a synthesis of the key findings,
structured according to the identified topics of interest.
The analysis of the Romanian Court of Accounts’ activity
in the field of performance audit highlights significant
evolution over the last decade, both quantitatively and
qualitatively. Between 2015 and 2024, the Court of
Accounts carried out an increasing number of
performance audit missions, covering various domains
such as education, health, infrastructure, local
administration, and the environment. The general trend is
upward: whereas in around 2015 such audits were
relatively few (the institutional focus still being
predominantly on financial and compliance audit), by 2023
the number of performance audits had increased
considerably (10 national-level performance audit reports
were completed in that year'). This growth reflects a
strategic orientation by the Court of Accounts towards
evaluating performance in the public sector, in response to
the need for more efficient use of public funds.

However, the quality of findings from these audits
indicates that many public institutions do not fully meet
efficiency and effectiveness criteria, with financial
resources often used without a rigorous impact
assessment. In other words, although funds are generally
spent according to planned purposes, the effects achieved
(results) are not always proportional to the resources
consumed. In many sectors, public policies examined
lacked clear targets or well-defined outcome indicators,
and were monitored superficially, making their results
difficult to evaluate and often below expectations®. Such
findings suggest systemic deficiencies in programme
planning and management, which performance audit
brings to light.

To illustrate these issues, here are two examples
summarised from recent performance audits by the Court
of Auditors

e Example (Education) — The performance audit of the
Rural School Rehabilitation Programme (conducted in
2020) revealed that, although substantial funds were

" news.ro
2 agerpres.ro
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allocated for modernising educational facilities, the
actual number of schools renovated and the degree of
improvement in study conditions fell well short of initial
targets. Major deficiencies included significant delays
in carrying out works, termination of contracts with
contractors before completion, and a lack of clear
outcome indicators to measure the impact of
investments on education quality. Consequently,
schools continued operating in inadequate conditions
longer than expected, despite the budgets spent, due
to poor project management.

o Example (Health) - The performance audit of the
national programme for the procurement of medical

Figure no. 1. Performance audit missions

Yin Romia™™

equipment (conducted in 2019) exposed a lack of
post-procurement monitoring and inadequate
integration of new equipment into hospital service
flows. Many hospitals did not fully utilise the equipment
provided — either due to a lack of specialised staff or
because acquisitions were not aligned with actual
needs — thus significantly diminishing the investment’s
effectiveness (measured in terms of improved patient
services). Additionally, procurement procedures were
flawed: quality and technical performance criteria were
often subordinated to the lowest-price criterion, leading
in some cases to the supply of equipment of inferior
quality or unsuitable for current medical requirements.
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Case study — The National Local Development
Programme (PNDL) — This multiannual programme for
financing local infrastructure projects was found to have
major planning and monitoring deficiencies: lack of clearly
defined objectives and robust project selection criteria,
overlaps and redundancies with other government
investment programmes, and significant implementation
delays. For example, some water supply and sewage
projects included in the PNDL were initiated without
sufficiently solid feasibility studies and without prioritisation
based on needs, leading to cost overruns, inadequate
technical solutions, and delays in completion. The key

No. 4(180)/2025

finding was that local project management was often
deficient, while the coordinating ministry did not impose a
clear system of performance indicators to assess the
programme’s progress and impact. Consequently, many
investments failed to achieve their initial goals — for
instance, in 2022 approximately a quarter of the
population still lacked access to the public water supply
network, and almost 40% were not connected to
sewerage systems, reflecting delays and incomplete
implementation of infrastructure projects'. Such findings

T agerpres.ro
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underline the need to strengthen internal control and
reporting mechanisms in public institutions, and to
improve central coordination of nationwide programmes
so funds are used as efficiently as possible. The Court
also noted weak monitoring and evaluation mechanisms
for national programmes, enabling the accumulation of
delays, quality issues and even investments that remain
non-functional or under-used after completion.

A recurring aspect across all audited domains is the
relatively low rate of implementation of the Court of
Accounts’ recommendations. Analysis of annual report
data indicates that only around 60% of recommended
measures are implemented by audited entities within one
year of the report’s issue. This low rate points to a
problem of ownership: while audited institutions generally
accept the audit’s conclusions and action plans in
principle, turning these into concrete changes is often
delayed or incomplete. Reasons given include insufficient
resources, resistance to change (especially when
recommendations involve structural reforms or
abandoning entrenched practices), and the lack of strong
sanctions or incentives to implement recommendations.
Practically, following the completion of an audit
engagement, in the absence of a systematic follow-up,
some institutions limit themselves to minor or purely
formal adjustments, which means that the issues flagged
by the Court of Accounts persist from one year to the next.
Itis, however, worth noting that, with the modernisation of
the audit methodology starting in 2023, the Court of
Accounts introduced a more rigorous system for tracking
implementation. For example, in 2024 the Court’s auditors
carried out 2,473 follow-up engagements, verifying over
12,000 measures and recommendations previously
issued. According to data recently communicated by the
Court of Accounts, recommendations formulated in the
new format (post-2023) recorded a significantly better
compliance rate, with around 82% of recommendations
already implemented or in the process of being
implemented by the end of 2024. This positive
development (82% versus ~60% previously) indicates the
greater effectiveness of the new audit methodologies and
the importance of a rigorous follow-up mechanism. At the
same time, it highlights that there is still room for
improvement, namely in establishing clear procedures and
responsibilities so that audit recommendations are treated
as a priority by the entities concerned.

Modernisation measures initiated by the Court of
Accounts - Aware of the above challenges, the
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leadership has launched several internal reforms in recent
years to enhance the effectiveness of performance audits
and their impact on good governance:

o Digitisation of audit activity: Starting in 2020, the Court
of Accounts launched the implementation of an
integrated IT system to support the collection,
processing, and analysis of data during audit
engagements. The transition to e-auditing entails
automating routine checks (particularly in the area of
financial compliance) and using data-analytics tools to
identify anomalies or risk areas. Already in 2023, the
Court piloted a tool to automate the financial audit
process, as part of the institution’s digital-
transformation efforts. The aim is for external public
auditors to be able to access government databases in
real time and to have rapid analytical reports, focusing
more on evaluating performance and results than on
time-consuming manual procedures. This digitisation
will increase the efficiency of audits and will enable the
future development of continuous auditing, generating
early warnings about potential performance deviations
in the use of public funds.

o Continuous training for auditors — The Court of
Accounts has invested in sustained training
programmes for its auditors, delivered both by in-
house trainers and through international partnerships.
Between 2015 and 2025, 27 courses and specialist
training programmes in performance auditing were
organised, with experts participating from institutions
such as the European Court of Auditors and the World
Bank. Romanian auditors have also taken part in
training initiatives under the aegis of the INTOSAI
Development Initiative (IDI) and in exchanges of
experience with peer institutions in other countries
(e.g. the Netherlands, the United States), obtaining
internationally recognised certifications'. Through
these upskilling efforts, the Court of Accounts aims to
ensure that its audit teams possess the modern
knowledge and competencies required (public policy
evaluation, project management, impact-measurement
techniques, etc.) to deliver high-quality performance
audit engagements.

o Inter-institutional cooperation — collaboration protocols
and information-sharing agreements have been
concluded with authorities such as the National
Agency for Public Procurement (ANAP) and the

1 https://www.curteadeconturi.ro/ccr-sai-pentru-cetatean
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Ministry of Finance to facilitate data access and to
coordinate efforts to improve public-finance
management. Through these partnerships the Court
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the Court frequently signals irregularities—from
procurement planning to contract execution—which
ANAP can use to adjust secondary legislation and

seeks both to obtain the data needed to evaluate
performance (without duplicating other bodies’
controls) and to channel its findings to competent
decision-makers so identified shortcomings can lead to
regulatory or procedural changes. An example is
cooperation with ANAP on public procurement, where

prevent waste and inefficiency.

To synthesise the diversity of findings from performance
audits, Table no. 1 presents the main domains audited by
the Court of Accounts in recent years together with
recurrent major deficiencies.

Table no. 1. Main audited domains and major recurring deficiencies (2019-2022)

Audited domains Major recurring deficiencies

- Absence of clear, relevant performance indicators for programmes.

- Inefficient resource management (e.g., funds left unspent at the end of the school year or allocated
without rigorous strategic prioritisation).

Education

- Inadequate monitoring of national programmes (vaguely defined or non-existent outcome
indicators).

- Suboptimal public procurement: medical equipment under-used or ill-suited to hospitals’ real needs,
sometimes due to procedures favouring lowest price over quality.

Health

- Delays in project execution and cost overruns relative to initial plans.

- Weak monitoring of worksites and contract compliance (e.g., late or non-application of delay
penalties; tolerance of works executed below quality standards).

- Deficient strategic planning: lack of multi-annual development strategies or misalignment of local

Infrastructure

Local administration

budgeting with performance indicators.

- Limited transparency and cursory reporting: insufficient information provided to local councils and
the public on the use of funds and results achieved.

Environment objectives).

protection

- Failure to reach strategic targets (e.g., afforestation programmes falling far short of initial

- Inefficient investments: wastewater treatment plants completed but not operating at capacity;
partially implemented waste-management projects without the expected environmental impact.

Source: authors’ own processing based on the Romanian Court of Accounts’ public reports (2019-2022).

Despite sectoral differences, certain problem types recur
across domains: inadequately grounded planning (lack of
clear targets and indicators), weak monitoring and internal
control, delays and inefficiencies in execution, and a
tendency to evaluate results formally rather than in terms
of concrete impact. Many issues concern incomplete or
inadequate managerial processes—pointing to a need for
a stronger orientation towards performance management
in public entities. Progress should also be noted: the
research highlights both steps forward in the Court’s
development of performance audit and areas where
sustained effort remains necessary.

Compared with the situation 8-10 years ago, today we
observe:

No. 4(180)/2025

o Greater legislative clarity. performance audit is
explicitly enshrined in law (through amendments to
Law no. 94/1992, republished in 2009) and defined in
line with international practice. The Court’'s updated
methodological guides (e.g., the Performance Audit
Manual, revised edition 2018) standardise procedures
in accordance with ISSAI. The national framework thus
provides a solid basis and common language for
performance auditing in the public sector.

¢ Enhanced institutional capacity. dedicated
departments for performance audit operate within the
Court, with specialised staff. Following an institutional
reform in 2023, one department (Department VII) was
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transformed into a structure focused exclusively on
performance audit, responsible for topic selection,
annual planning and coordination of engagements.
Continuous training and international collaboration
have increased external auditors’ expertise in
evaluating the 3Es. The number of auditors with
performance-audit competences has grown, and
organisational culture is increasingly results- and
impact-oriented. The Court itself has emphasised that
there is no ‘professional gap’ in this field, citing
ongoing upskilling and participation in international
capacity-development programmes.

¢ Increased public visibility. Performance audit reports
issued by the Court of Accounts have gradually gained
greater visibility in the public sphere and among
decision-makers. In recent years, some of the Court’s
key findings have been discussed in Parliament or
used as arguments in public-policy debates—an
indication that performance auditing is beginning to
feature on the governing agenda. For example, in
2025 an MP from the Budget and Finance Committee
formally requested information and clarifications from
the Court of Accounts regarding performance-audit
activity (including reports on ANAF and the National
House of Public Pensions)!, signalling the
Legislature’s interest in this type of evaluation. At the
same time, the Court of Accounts has taken steps
towards more transparent communication: beginning in
2023, audit reports are published on the website
immediately after approval by the Court's Plenum?,
and the Annual Public Reports include thematic
summaries of findings by sector, in an accessible
format. Wider dissemination of the findings increases
public pressure on audited institutions to remedy
deficiencies and helps educate public opinion on the
efficient use of public funds.

Even so, the tangible impact of performance audit on
improving public governance is still consolidating. Many
systemic problems (inadequate planning, weak
monitoring, non-implementation of recommendations)
require long-term solutions and the involvement of other
governance actors—not just the Court of Accounts. The
next section sets out the study’s conclusions and
recommendations to amplify performance audit’s role in
Romania’s public sector.

1 puterea.ro
2 news.ro
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1. Gonclusions

Performance audit has proven to be an essential tool for
evaluating the extent to which public institutions fulfil their
mission in terms of efficiency, effectiveness, and
economy. This study has shown that, in Romania,
performance auditing has experienced steady
development and growing institutionalisation in recent
years. Nevertheless, several challenges persist regarding
the uniform application of the concept, the quality of the
indicators used, and the degree of ownership of
recommendations by audited entities. Hereby, we
summarise the main conclusions of the research and
propose courses of action:

¢ Regulatory and institutional framework — Romania
currently has a relatively clear legal framework for
performance auditing in the public sector. Law No.
94/1992, as amended, places performance audit within
the remit of the Court of Accounts and clearly defines
its purpose, while the international ISSAI standards
have been adopted as the methodological reference.
The Court of Accounts has shown increasing
commitment to this field, developing internal guidance
and allocating specialised resources (departments,
staff) to performance audit. This normative—institutional
framework has enabled an increase in the number of
performance audits and their extension across multiple
areas of public administration. In other words, the
formal preconditions for effective performance auditing
are largely in place.

¢ Implementation challenges — Despite improvements
to the formal framework, the on-the-ground application
of performance auditing still faces difficulties. Some
public institutions struggle to define their own strategic
objectives and relevant performance indicators,
without which audit engagements rest on a fragile
basis for assessment. Others lack an organisational
culture oriented towards results and learning from
evaluation, viewing auditors more as
legality/compliance checkers than as partners offering
advice for improvement. The quality of the indicators
used in reports varies, at times affecting the relevance
of the findings—overly general or hard-to-measure
indicators lead to vague conclusions that do not drive
change. Overall, consistent implementation of the
concepts of efficiency, effectiveness and economy
remains an aspiration, with entities still not fully
internalising these principles in day-to-day
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management. The absence of clearly quantified
targets and rigorous monitoring of the performance of
public programmes means that audits often reveal the
same recurring shortcomings (poor planning,
superficial monitoring, etc.) years apart, indicating that
change in these areas is slow.

Implementation of recommendations — Low
implementation rates for the measures recommended
by the Court of Accounts remain a pressure point. As
noted, recent history shows a rate of around 60%
effective implementation, which partly undermines the
effectiveness of performance auditing: if the identified
deficiencies are not subsequently corrected, problems
tend to persist, and the audit only half achieves its
purpose. In essence, a performance audit provides a
diagnosis and proposes remedies, but the treatment
depends on the willingness and capacity of the audited
institutions to act. The absence of strong, mandatory
follow-up mechanisms or sanctions for non-
implementation of recommendations has led some
entities to postpone necessary changes indefinitely.
The Court of Accounts has begun to address this issue
by stepping up follow-up engagements and reporting
improved compliance rates (82% of recommendations
implemented or in progress by the end of 2024).
Nevertheless, to ensure continuous improvement,
high-level commitment is required: the Government
and Parliament can play an essential role in holding to
account institutions that fail to implement
recommendations (e.g. through hearings in
parliamentary committees, periodic progress reports,
etc.), and the leadership of each audited institution
should give top priority to the corrective actions arising
from the audit.

Role of the Court of Accounts and external actors
— The Court of Accounts of Romania plays a central
role in promoting performance auditing and has
demonstrated, through its recent initiatives, a
commitment to modernising its practice and aligning
with international standards. Digitisation measures, the
creation of a dedicated department, and continuous
training programmes for auditors are concrete steps
towards strengthening its institutional capacity.
Nevertheless, the real impact of performance auditing
on good governance does not depend solely on the
Court of Accounts. The concerted involvement of other
actors is required: Parliament (which can use audit
findings to drive legislative change or exert pressure
on the Government to remedy deficiencies), the
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Government (which can initiate public policies or
administrative reforms in response to the findings), and
the executive leadership of the audited institutions
(which must demonstrate the will to correct internal
problems and improve their management systems).
Without the political and administrative will to turn audit
findings into concrete actions, performance auditing
risks remaining a technical exercise with partial results.

8. Recommendations

Based on our analysis, we propose the following
recommendations and future action directions to
strengthen performance audit in Romania and increase its
practical impact:

1.

Clarification and standardisation of performance
audit methodologies. It is necessary to develop
detailed national guidelines for performance audits, to
be used both by external auditors and by internal
audit structures within public entities. These
guidelines should include examples of domain-
specific performance indicators, data collection
methodologies, sampling techniques, and results-
oriented reporting tools. Standardising approaches
will reduce quality variations between different audits
and will provide audited entities with clear
expectations regarding the criteria on which they will
be evaluated. A shared performance language will
also facilitate post-audit dialogue between auditors
and auditees.

Strengthening the professional competences of
auditors and personnel in audited institutions. In
addition to the continuous training of external public
auditors, it is essential that staff in public institutions
(especially those responsible for planning, budgeting,
and internal control) receive training in performance
management. If audited entities develop their own
mechanisms for self-evaluating performance - for
example, through internal public audit or dedicated
evaluation units — the recommendations of the Court
of Accounts will be better understood, accepted, and
implemented. A national training programme on
results-based management in the public sector is
recommended, involving both external auditors and
public officials with roles in strategic planning and
performance monitoring. This would create a core of
specialists who ‘speak the same language’ in terms of
efficiency and effectiveness.
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3. Increasing transparency and communication of
results to citizens. For performance auditing to
realise its potential to drive change, its findings must
be brought to the attention of the ultimate
beneficiaries - the citizens - 'in a clear and accessible
way. The Court of Accounts could continue its efforts
to popularise its reports, for example by publishing
infographic summaries or short ‘citizens’ reports’ that
explain in plain language what was found and what is
recommended. Likewise, holding press conferences
or round-table discussions on major performance
audits (in areas such as health, education, and the
environment) would increase the visibility of the
issues and put pressure on the authorities to act.
Greater transparency and proactive communication
will also strengthen public confidence in the value of
the Court of Accounts’ work.

4. Complete digitalisation of data collection and
analysis processes. It is important that investment in
IT tools for auditing continues, so that the Court of
Accounts can harness technology to make its work
more efficient. In the medium term, implementing
Business Intelligence and Big Data Analytics
solutions will allow rapid analysis of large volumes of
financial and operational data, identifying correlations
that may indicate weak performance. In addition, the
concept of continuous auditing could be applied in
specific areas—for example, monthly monitoring of
budget execution in major investment projects, with
immediate flagging of deviations from target
indicators. Such a system would provide an
opportunity for preventive interventions before
problems escalate. Digitisation will also enhance the
Court’s ability to verify the implementation of
recommendations (by interconnecting with the
audited entities’ databases to track the evolution of
indicators after the audit).

5. Strengthening follow-up mechanisms for
recommendation implementation. To ensure that
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Abstract

This study exploits the shutdown of non-essential
businesses as a unique setting to address the effect of
mandatory remote work on audit quality. The basic
empirical design is a pre/post analysis where the variable
of interest is an indicator variable for remote work. Three
measures of audit quality are used namely, discretionary
accruals, going concern, and meeting or beating analysts’
forecasts. To mitigate potential endogeneity concerns, a
difference-in-differences research design in employed.
The combined evidence in this study suggests that audit
quality improves with remote work. Firms audited remotely
have lower discretionary accruals, are less likely to meet
or beat analyst forecasts, and are more likely to get a
going concern opinion. A limitation of the archival research
design is the inability to identify specific aspects of the
audit process that change with remote work.
Nevertheless, these findings have significant implications
for the audit practice, indicating that in order to support
talent retention, audit firm executives should continue
making investments in technology that promotes greater
work flexibility. This paper serves as an archival study to
examine the relationship between remote work and audit
quality and impacts our understanding of the audit process
literature. Altogether, the findings yield timely insights to
address the ongoing tension between employees and
employers regarding a flexible geographical working
arrangement and work-life balance.
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1. Introduction

The demand for workplace flexibility has increased over
the years with longer commute times and changing family
dynamics (Ingraham, 2019). Still, many companies remain
stagnant and apprehensive about allowing employees to
work from home. Audit practitioners suggest working from
home is positively associated with audit quality (KPMG,
2020). However firm management perceives the negative
impacts to outweigh the benefits, given the return to in-
person work following the pandemic (Gibson, 2023). Thus,
the association between working from home and audit
quality remains an empirical question. In this work, we
address this question using the shutdown of non-essential
businesses during the COVID-19 pandemic as a natural
experiment.

We analyze a sample of U.S. public companies during the
period 2018-2020 using three proxies for audit quality:
absolute discretionary accruals, the probability of receiving
a going concern opinion, and the likelihood of meeting or
beating analyst forecasts. For each of the three measures,
we conduct a pre/post analysis where the variable of
interest is an indicator variable for remote work, set to a
certain value for all firms in 2020 that filed after March
13th, when the U.S. president issued a proclamation
declaring a national state of emergency and ordered all
businesses to shut down’. Additionally, we use a
difference-in-differences approach, splitting the sample
into pre-2019 fiscal year-end audit, which occurs before
2020, and post-2019 fiscal year-end audit, which occurs
during 2020.

Our findings indicate that audit quality improves with
remote work. Remote audits are associated with lower
discretionary accruals, firms are also less likely to meet or
beat analyst forecasts and are more likely to get a going
concern opinion. The findings are robust to alternative
research designs including auditor change and limiting the
analyses to only accelerated filers.

Overall, these findings contribute to the literature in three
ways. First, this is a study to explore whether working
remotely has an impact on audit quality in the archival

1 Given this nationwide proclamation, both clients and auditors
during the sample period worked remotely beginning March
13, 2020. While this does not provide for cross-sectional
analyses based on state restrictions, it also increases our
confidence that the findings in the analysis are not attributable
to diversity in state policies.

No. 4(180)/2025

%in Romis™

literature. Until the COVID-19 pandemic, there had not
been a consistent period of time where all auditors in the
nation completed work from home. Prior literature on
remote auditing has primarily been theoretical, survey,
and behavioral research. Teeter et al. (2010) developed a
theoretical framework for remote work, but do not draw
inferences about its relationship to audit quality. In
response to the COVID-19 pandemic, survey studies and
desk studies emerged discussing the implications of the
pandemic, as a whole, on audit work (Akrimi 2021; Albitar
et al. 2021). In behavioral research, audit group judgment
and decision-making have been studied extensively in
different contexts, including virtual teamwork (Bauer et al.,
2022). While experiments have various advantages, they
are narrower in scope than other methodologies which
can provide further insights into the topic of interest. Thus,
it is necessary to consider the evidence provided by this
archival study as complementary to the findings provided
by the existing literature to draw meaningful inferences.

Second, examining the association between remote work
and audit quality sharpens our current understanding of
the audit process literature. The existing body of research
on audit quality indicators has been reviewed and
classified into a balanced scorecard with four categories:
inputs, process, outcomes, and context (Knechel et al.,
2013). We purport that a shift from on-site audit work (at
the client site or the office) to remote audit work (at home
or elsewhere) has a pervasive effect on the nature of the
audit. Specifically, the implications drawn from this study
impact our understanding of the audit process literature
since a remote setting alters several components of the
audit process, including the nature and extent of testing
required, auditor judgment and decision-making involved
in the review process, and auditor-client interactions.

Third, this study contributes broadly, not only to the
academic literature but also to the dialog between
employee and employer over remote work in the
accounting profession and across industries. In the audit
profession, remote work has important implications that
affect the future of the audit practice, including lower audit
fees due to reduced travel expenses and the retention of
talented professionals because of the increased work
flexibility. Countless surveys have reported the benefits of
remote work, including improvements to employee
satisfaction, work-life balance, and environmental
sustainability, but have failed to persuade many
employers to significantly update work arrangements. This
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paper aims to support the settlement of this dispute by
contributing archival evidence to the discussion.

The remainder of the paper is organized as follows.
Section 2 discusses the setting and reviews prior work on
audit quality. Section 3 states the hypothesis. Section 4
discusses the research methodology. Section 5 presents
the empirical results. Section 6 presents the results of
robustness checks. Finally, Section 7 concludes and
provides suggestions for future research.

2. Background and Theoretical
Development

2.1 Remote Work Literature

The research on remote teamwork mainly adopts a
behavioral perspective and documents both positive and
negative outcomes of remote work. Studies document
several benefits including the reduction in in-person
meeting time, fewer disruptions, greater originality, and
less discrimination in teams (Bergiel, Bergiel, and
Balsmeier 2008). Additionally, teams working remotely
experience increased productivity, enhanced teamwork
performance, and increased voluntary work effort (
Felstead and Henseke 2017; Ferreira et al. 2021; Li et al.
2023; Raghuram et al., 2001). Despite the benefits,
working from home can make it difficult to create
boundaries between work and home, resulting in
exhaustion, burnout, and family conflicts, which negatively
impact individual performance (Butts, Becker, and Boswell
2015; Raghuram et al. 2019). Researchers have also
found that firms with high inventory and research and
development relative to assets with non-Big 4 auditors
experienced declines in audit quality after the COVID-19
travel restrictions were issued in 2020 (Gong et al., 2022)
and that the COVID-19 pandemic negatively impacted
audit quality on Chinese firms, especially when the audit
was performed by less experienced auditors (Lin et al.,
2024). Additional work has shown that internal auditors
may perceive no difference in audit efficiency and
effectiveness between remote and in-person audits and
that support from the auditee is essential for successful
remote audits (Eulerich et al., 2022).

A stream of research on remote work also discusses the
role of technology to foster collaboration between
individuals. Prior research finds that a lack of awareness
of other colleagues can lead to a lack of motivation (Olson
and Olson, 2006). Studies suggest that tools facilitating
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constant communication between employees increase
awareness and subsequently effort. For example, a study
that used a visualization tool to record the keystrokes
employees contributed to a collaboration found that it
resulted in improvements in both effort and performance.
However, this increase was only observed when the team
was comprised of a few highly conscientious members,
not in teams that were comprised mostly of highly
conscientious members (Glikson et al., 2019). Further,
text-based technology allows individuals to take time to
formulate a question and subsequent response, which can
be more efficient than verbal communication (Hinds and
Kiesler, 2002).

Still, it is important to study remote work on U.S. firms and
specifically in the context of external audits since the
suitability of remote work varies between industries and
economies. A study of 2,000 tasks, 800 jobs, across 9
different countries concludes that remote work is best
suited for certain types of industries, professions, and
geographies. Particularly in advanced economies like the
United States, industries like financial services, business
services, information technology, and management were
found to have the most potential since employees spend
the most time on tasks that can be completed effectively
remotely (Lund et al., 2021). Based on the nature of tasks
performed, it seems that auditing falls among the
professions that are particularly well suited for remote
work ", In the next section we identify two key aspects of
the audit process that are impacted by remote work as
they are relevant to the timing of our study: the audit
review process and auditor-client interactions.

2.2 Remote Work and the Audit Process
2.2.1 Audit Review Process

In the audit review process, remote work can lead to both
positive and negative outcomes. Opponents of auditing
remotely may raise concerns related to the obstacles
introduced by this work arrangement. The audit
completion and review processes involve information and
communication flow up and down the preparer and
reviewer hierarchy, from preparer to manager to partner

1 Jobs that require analyzing data and information, managing
people, and cognitive thinking have the greatest potential to be
completed from home. Examples of jobs that are least
effective remotely are those that require assisting and caring
for others, selling to others, and controlling machines and
mechanical equipment (Lund et al. 2021).

AUDIT FINANCIAR, year XXIII



L oditorilo,
: 9.

”

Cam,

Remote Work and Audit Quality: A Natural Experiment Approach cp(

and back. At any given time, it is not uncommon for one
member of the audit team to be aware of information that
all members are not yet privy to (Murthy and Kerr, 2004).
Thus, in a remote setting, the level of review and revision
could falter due to the increased information asymmetry
arising from the change in communication patterns.

On the other hand, behavioral studies conducted at the
individual auditor level reveal that manager reviews of
audit workpapers vary widely based on perceived preparer
quality, preparer familiarity, and expectations about the
client (Asare and McDaniel, 1996; Gibbins and Trotman,
2002). This demonstrates that there is a bias in familiarity,
that perhaps could be alleviated by the reduction in
proximity introduced by remote work'. Similarly, the
psychology literature on small group decision making
identifies the "groupthink" phenomena, which is the
deterioration in decision-making effectiveness for groups
who work closely on a continuing basis (Bénabou, 2013).
Based on these theories, both preparers and reviewers
ought to become more objective while working in separate
environments when compared to working face-to-face,
which is a potential benefit of remote work.

2.2.2 Auditor-Client Interactions

Apart from collaborating within the team, auditors also
have the ability to work with the audit committee and other
parties in the corporate governance structure to ensure
quality financial reporting (Beasley et al., 2009; Cohen,
Krishnamoorthy, and Wright, 2002; DeZoort and Salterio,
2001). Near the final stages of the audit, audit managers
must communicate important matters with management
and the audit committee. In some cases, this involves
delicate matters that may be more difficult to convey
remotely, such as the discovery of a material weakness or
issuing a going concern opinion. Since managers are also
responsible for maintaining a positive client relationship,
this could present a conflict of interest which impairs
auditor judgment and consequently audit quality.

Alternatively, on the client side, auditors performing work

further away from their client offices may allow auditors to
exercise greater objectivity and skepticism, which serves

as an unforeseen benefit of remote work. Moreover, prior
studies find that during electronic communications higher-
ranked individuals are less dominant over lower-ranked

T Audit team staffing varies widely between set teams and
reassigned teams since turnover is high in the audit practice.
Familiarly between team members is always an issue and it is
particularly important in a remote context.
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individuals, resulting in greater equality of interaction
compared to face-to-face communications (Driskell,
Radtke, and Salas, 2003). While working remotely, lower-
ranked audit team members such as interns and staff may
find client interactions less intimidating and more
productive.

3. Hypothesis

Based on the theory discussed above, remote work in
complex areas, such as the audit review process and the
auditor-client interactions, can be associated with both
positive and negative outcomes. As such, we state our
hypothesis in null form as follows:

Ho: Audits performed in a remote setting do not differ in
audit quality from audits performed in a traditional in-
person setting.

4. ResearchDesign

4.1 Methodology

This study uses U.S. public company data for companies
with a December 31 fiscal year-end from 2017 through
2019, for which audits were filed from 2018 through 20202.
We obtain firm fundamentals from Compustat, auditor
data from Audit Analytics, and analyst data from I/B/E/S.
We employ three proxies for audit quality: absolute
discretionary accruals, the probability of getting a going
concern opinion, and the likelihood of meeting or beating
analyst forecasts. The basic empirical design is a pre/post
analysis where the variable of interest is an indicator
variable for remote work, set to a certain value for all
audits filed after March 13th, 2020, when the U.S.
president issued a proclamation declaring a national state
of emergency and ordered all businesses to shut down.
This excludes all reporting companies with a public float of
$700 million or more (i.e., “large accelerated filers”) since
they filed by March 1st, 2020, before the national state of
emergency was declared?,

2 SEC Filing Deadlines are as follows: large accelerated filers
(60 days from year-end), accelerated filers (75 days from year-
end), non-accelerated filers (90 days from year-end).

31n 2020, the U.S. Securities and Exchange Commission (SEC)
updated accelerated filer definitions. The amendments were
effective April 27, 2020, which does not impact the sample
period.
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Additionally, we use a difference-in-differences approach
as a quasi-experimental method to mitigate the effects of
the pandemic and other extraneous factors. We validate
the parallel trends assumption and find that there is no
systemic trend between the treatment and audit quality in
the pre-period. We split the sample into the pre-period,
including 2017 and 2018 fiscal year-end audits which were
filed in 2018 and 2019, and the post-period, including
2019 fiscal year-end audits which were filed in 2020.
Finally, the treatment group is firms with an audit filing
date after March 13th, 2020, while the control group is
firms with an audit filing date before March 13th. The
requirement to audit remotely was imposed externally and
not assigned based on auditor and client characteristics.
Moreover, since the pandemic outbreak occurred in 2020,
the financial impacts of the pandemic would not have
significantly impacted the client’s operating activities for
the 2019 financial statement audit.

Beginning of Year-end Date
the year (Date of financial statements)
° e

4.2 Audit Timeline

Given the timing of the national state of emergency on
March 13th, 2020, it is important to establish the audit
timeline to distinguish areas of the audit process that fall in
the pre- and post-period and to clarify the identification of
the treatment and control groups in the difference-in-
differences analyses. Figure no. 1 outlines the standard
financial statement audit timeline. As shown in the figure,
most of the audit procedures are performed after the fiscal
year end date (12/31), up to the date of the audit report.
This period is referred to as “busy season” in the audit
practice. As such, the areas of the audit process
discussed in Section 2.2 including evidence collection,
workpaper reviews, and auditor-client interactions are all
conducted during busy season. Furthermore, note that the
audit of 12/31/19 year-end financial statements take place
subsequently in 2020. As such, the proxies used for audit
quality are based on the 2019 financial statements, and
therefore they are not impacted by pandemic effects.

Figure no. 1. Audit timeline

Date of Auditor’s Audit Report Release

Report Date
® °

Year-end Testing

* Roll-forward test of controls
+ Completing substantive

Planning
Interim Testing
¢ Tests of
controls
Limited
substantive
procedures

procedures

Going-concern assessment

Adjusting journal entries

Attorney and management
representation letters

Audit documentation review

Audit committee communication

* Subsequently
discovered facts

* Omitted audit
procedures

* Subsequently
discovered
facts

Update
management
letter

Interim Fieldwork

Source: own projection

Figure no. 2 displays the identification of the treatment
and control samples in the difference-in-differences
analyses. Since the national state of emergency was
declared on 3/13/20, we use this event date to identify a
treatment sample of audits that were subject to remote
work, and a control sample of audits that were filed before

834

Year-end Fieldwork
(“Busy season”)

the national state of emergency required auditors to work
remotely. The 12/31/19 fiscal year-end audits that were
filed before 3/13/2020 are identified as the control sample
and the audits filed after 3/13/2020 are identified as the
treatment sample.
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Figure no. 2. Diff-in-Diff: Treatment and Control Sample

Beginning of Year-end Date Date of Auditor’s Audit Report Release
the year (Date of financial statements) Report Date
[ [ ] L ] [ ]
1/1/19 12/31/19 3/13/20
National State
of Emergency
Before 3/13 After 3/13
Control “REMOTE”
\ Sample J Treatment W
Sample

Interim Fieldwork

Source: own projection

Finally, Figure no. 3 presents the assignment of the pre-
and post-periods in the difference-in-differences analyses.
As shown in the figure, the pre-period is the 2018 financial
statement audit taking place in 2019 and the post-period is
the 2019 financial statement audit taking place in 2020.
The control and treatment groups are assigned based on

Figure no. 3. Diff-in-Diff: Pre- and Post-Period

Year-end Fieldwork
(“Busy season”)

the audit filing date before or after 3/13 in the subsequent
year respectively. Note only 2018 is shown as the pre
period for illustrative purposes. In the main analyses, we
include both 2017 and 2018 in the pre period and re-run
the analyses using alternative designs for the pre period
as robustness checks in Section 6.

1/1/19

3/13/19

J L Treatment J

3/13/20

ﬂPREl’

Control
2018 F/S

1/1/20
[

IIPOSTM

Control
2019 F/sS

J L Treatment J

Source: own projection
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4.3 Discretionary Accruals Measure

The first audit quality proxy is performance-adjusted
absolute discretionary accruals (ADA), based on the
Jones (1991) model and including return on assets (ROA)
as in Kothari et al. (2005). Using model (1), we regress
total accruals (AC) on change in revenue (AR), property,
plant, and equipment (PPE), and return on assets (ROA)
to obtain the residuals used as the Jones model
discretionary accruals in models (2) and (3).! All variables
are deflated by assets to mitigate heteroskedasticity in
residuals following prior studies.

ACit= Bo + B1AR; + B,PPE; + BsROA 1 + € (1)

We employ a pre/post and difference-in-differences
analyses to estimate the relationship between absolute
discretionary accruals and remote work in models (2) and
(3), respectively.

ADAi,t = B0 + p1 REMOTEi,t + ZBICONTROLS it +
+YEAR_FE + INDUSTRY_ FE vi, 2

ADAit = B0 + 1 POSTi,t + B2REMOTE i t,+
+B3 POST*REMOTEi t + SRCONTROLS it +
+INDUSTRY_ FE vit (3)

The dependent variable is absolute discretionary accruals
(ADA) which are estimated using an annual cross-
sectional model for each industry. REMOTE is an indicator
variable that takes the value of “1” for remote audit and is
the main variable of interest in equation (2).
POST*REMOTE is an interaction term and the primary
variable of interest in the difference-in-differences model
in equation (3). Following Minutti-Meza (2013), controls
are included for both auditor and client characteristics
which may impact discretionary accruals, including Big-4
auditor (BIG4), auditor tenure (TENURE), firm size
(LOGMKT), book-to-market ratio (BTM), absolute accruals
(ABSACCRL), growth in sales (GROWTH), financial risk
(LEV, ALTMAN, STDEARN), and financial performance
(ROA, ROAL, LOSS, CFO). YEAR_FE are year fixed
effects. All variable definitions and data sources are
included in the Appendix. The expected signs for each
variable based on prior literature are included in Table

no. 3.

1 As in Kothari et al. (2005), we also use a modified sales
change variable (AR;:- AAR;;), using change in sales net of
accounts receivable before estimating the model. The
tabulated results are robust to using this model.
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4.4 Going Concern Measure

The second proxy for audit quality is the likelihood of
getting a going concern opinion, which is measured using
a logistic regression model like the one proposed by
Reichelt and Wang (2010).2 We limit the sample to
distressed firms and employ a pre/post and difference-in-
differences analyses to estimate the relationship between
GCONCERN and REMOTE as presented in models (4)
and (5), respectively®.

GCONCERNit = B0 + B1 REMOTEi t +
+3BCONTROLS it + YEAR_FE +
+INDUSTRY_ FE + vi (4)

GCONCERNi,t = B0 + B1 POSTit +
+B2REMOTE i t,+ B3 POST*REMOTEi t +
+3BICONTROLS i,t + INDUSTRY_ FE + vit (5)

The dependent variable is an indicator variable that takes
the value of “1” if the auditor issued a going-concern
opinion. The variable of interest and control variables in
equations (4) and (5) are as previously defined in equations
(2) and (3), and INDUSTRY FE are industry fixed effects

2There is a concern that the going concern opinion measure is
affected by the pandemic related financial impacts on
businesses. Since the test sample is 2019 fiscal year-end
audits filed from March-April 2020 at the onset of the
pandemic, firms were unlikely to have felt the difficulties still.
The high degree of uncertainty surrounding how long the
pandemic would last, taken together with the fact that clients of
all industries were affected equally, would result in auditors
facing the decision to issue going concern opinions for all
clients if at all. Given the severity of a going concern opinion,
along with the issue that both clients and firms were unable to
foresee the impacts of the pandemic throughout the next 12
months at the time, it is unlikely that an auditor would be able
to provide the evidence to ascertain the conclusion of issuing a
modified going concern opinion based on pandemic reasons
alone. Still, we consider that no single measure of audit quality
is without flaw, and thus we assess the results of this measure
in combination with two other measures to reach a reliable
conclusion on the tested hypothesis.

3 We limit the sample for going concern analyses to only
distressed firms, which are defined as firms with either
negative cash flows or negative income. We include firm-years
that meet the criteria using either definition in the sample. Prior
studies assert that going concern assessment is a more
salient decision in distressed firms (DeFond, Raghunandan,
and Subramanyam 2002). Thus, limiting the sample to
distressed firms aims to mitigate concerns that the going
concern opinion is for pandemic related reasons.

AUDIT FINANCIAR, year XXIII
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based on two-digit SIC codes. Detailed variable definitions
and data sources are included in the Appendix.

4.5 Meet or Beat Analyst Forecasts Measure

The final proxy for audit quality is the client’s propensity to
meet or beat analysts’ earnings forecasts, similar to the
one proposed by Reichelt and Wang (2010). We employ a
pre/post and difference-in-differences analyses to
estimate the relationship between MEET and REMOTE as
presented in models (6) and (7), respectively.

MEETit = B0 + B1 REMOTEi t + ZBjCONTROLS i t+
+YEAR_FE + INDUSTRY_FE + vitt

MEETi,t = B0 + B1 POSTi,t + B2REMOTE i t,+
+33 POST*REMOTEi,t + XBjCONTROLS it +
+INDUSTRY_ FE +vit, (7

The dependent variable is an indicator variable that takes
the value of “1” if the clients’ earnings meet or beat the
median consensus forecast by one cent. The variable of
interest and control variables in equations (6) and (7) are
as previously defined in equations (2) and (3), and

(6)
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INDUSTRY FE are industry fixed effects based on two-
digit SIC codes. Detailed variable definitions and data
sources are included in the Appendix.

9. Empirical Results

5.1 Sample Selection

Table no. 1 details the sample selection procedure. We
begin with Audit Analytics and Compustat data from 2017
through 2020 containing 13,788 firms (32,498 firm-years)
to obtain variables for the main analyses for the period
from 2018 through 2020. We remove 5,694 firms (12,484
firm-years), representing duplicates and observations with
missing variable data. We further exclude 1,283 firms
(3,161 firm-years), which represent non-US firms and
financial firms with SIC codes 6000-6999. We also remove
2,071 firms (4,777 firm-years) with non-December year
ends. After creating variables and winsorizing all
continuous variables at the 1 and 99 percent level, the full
sample includes 1,761 firms (4,483 firm-years).

Table no. 1. Sample Selection

Unique Firm-
Firms Years
Audit Analytics and Compustat data 13,788 32,498
Less: Duplicates and firms with missing variable data (5,694) (12,484)
Less: Non-US firms and financial firms (SIC codes 6000-6999) (1,283) (3,161)
Less: Non-December year end (2,071) (4,777)
Less: Observations used to create variables (2,979) (7,593)
Full Sample 1,761 4,483
Panel A: Sample for Absolute Discretionary Accruals Analysis
Less: Firms with less than 20 observations
in 2-digit SIC industry-year group (357) (904)
Final Sample 1,404 3,579
Panel B: Sample for Going Concern Opinion Analysis
Limit to distressed firms (914) (2,799)
Final Sample 847 1,684
Panel C: Sample for Meet or Beat Analysts' Earnings Forecasts Analysis
Merge with IBES and create variables (878) (2,246)
Final Sample 883 2,237

This table presents the sample selection procedure for the analyses of the three proxies for audit quality: absolute discretionary
accruals, going concern opinions, and meet or beat analysts' earnings forecasts. Note the final sample in panels A, B, and C

are calculated using the full sample.
Source: own projection

No. 4(180)/2025
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Table no. 2. Sample Descriptive Statistics

REMOTE =1 REMOTE =0
Panel A: Analyses of Absolute Discretionary Accruals (N = 132 for REMOTE = 1 and N = 3,447 for REMOTE = 0)
Mean Std. Dev. Median Mean Std. Dev. Median
ADA 0.062 0.144 0.035 0.103*** 0.129 0.066***
BIG4 0.183 0.388 0.000 0.715*** 0.452 1.000***
LOGMKT 3.493 1.297 3.375 6.933** 2.308 7.057
LEV 0.660 0.874 0.567 0.589 0.362 0.562
ROA -0.333 0.528 -0.148 -0.106*** 0.420 0.015
ROAL -0.376 0.695 -0.116 -0.109** 0.373 0.014*+
LOSS 0.763 0.427 1.000 0.442* 0.497 0.000***
CFO -0.220 0.456 -0.081 -0.026*** 0.370 0.064***
BTM -3.845 47.083 0.650 0.297 6.023 0.337%**
ABSACCRL 0.011 0.038 0.002 0.002* 0.011 0.000%**
GROWTH 0.457 4.492 -0.030 0.822 15.029 0.066***
ALTMAN -6.787 25.736 -0.321 2178 13.717 2.194**
STDEARN 45.263 263.499 6.160 233.429** 881.204 27.243
TENURE 0.649 0.479 1.000 0.550* 0.498 1.000*
Panel B: Analyses of Going Concern Opinions (N = 170 for REMOTE =1 and N = 1,514 for REMOTE = 0)
Mean Std. Dev. Median Mean Std. Dev. Median
GCONCERN 0.376 0.486 0.000 0.126*** 0.332 0.000%**
BIG4 0.220 0.415 0.000 0.620*** 0.486 1.000***
LOGMKT 3.746 1.395 3.586 5.666*** 2.011 5.738***
LEV 0.704 0.799 0.591 0.614 0.443 0.553
ROA -0.421 0.572 -0.222 -0.310* 0.531 -0.137*
ROAL -0.442 0.688 -0.230 -0.288* 0.466 -0.137
LOSS 0.925 0.264 1.000 0.956 0.206 1.000
CFO -0.287 0.488 -0.111 -0.186 0.483 -0.034
BTM -2.942 41.088 0.588 0.112 8.947 0.355
ABSACCRL 0.011 0.037 0.002 0.004* 0.014 0.000***
GROWTH 0.872 7.577 -0.055 1.586 22.377 0.053**
ALTMAN -7.604 24.368 -1.086 -0.654*** 18.665 0.896
STDEARN 44,300 232.547 6.504 118.632"** 455.488 16.716***
TENURE 0.665 0.473 1.000 0.492*** 0.500 0.000***
Panel C: Analyses of Meet or Beat Analysts' Earnings Forecasts (N = 61 for REMOTE =1 and N = 2,176 for REMOTE = 0)
Mean Std. Dev. Median Mean Std. Dev. Median
MEET 0.033 0.180 0.000 0.148*** 0.355 0.000***
BIG4 0.492 0.504 0.000 0.829*** 0.376 1.000***
LOGMKT 6.128 2.440 5.479 7.870%** 1.886 7.831%**
LEV 0.598 0.236 0.612 0.584 0.270 0.576
ROA -0.057 0.243 -0.019 0.011* 0.164 0.040*
ROAL -0.041 0.229 0.021 0.010 0.165 0.039
LOSS 0.525 0.504 1.000 0.246*** 0.431 0.000***
CFO 0.032 0.196 0.061 0.069 0.138 0.084*
BTM 0.992 3.474 0.426 0.429 2.356 0.369***
ABSACCRL 0.002 0.011 0.000 0.000 0.001 0.000***
GROWTH 0.012 0.172 -0.025 0.142%** 0.800 0.059***
ALTMAN 3.020 5.940 2477 3.767 5.343 2.813
STDEARN 180.769 589.947 16.923 326.978 986.092 45917*
TENURE 0.869 0.340 1.000 0.591*** 0.492 1.000***

The table includes descriptive statistics (number of observations, mean, median, and standard deviation) for the dependent variables and
control variables in analyses of absolute discretionary accruals (Panel A), going concern opinions (Panel B), and meet-or-beat (Panel C).

,* ¥ indicate whether the means (medians) are significantly different across the remote and not remote samples at the 0.01, 0.05, and
0.10 levels, respectively, based on t-tests (Wilcoxon signed rank tests).

Source: own projection
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We use the full sample as a starting point and limit the
sample for each individual analysis as necessary. In the
discretionary accruals analysis, we remove firms with less
than 20 observations in the 2-digit SIC industry-year
group. In the going concern opinion analysis, we limit to
distressed firms. In the meet-or-beat analysis, we merge
with IBES. This results in final samples of 1,404 firms
(3,579 firm-years), 847 firms (1,684 firm-years), and 883
firms (2,237 firm-years) for the discretionary accruals,
going concern, and meet-and-beat analyses respectively.

5.2 Descriptive Statistics

Table no. 2 provides descriptive statistics comparing the
characteristics of the remote (REMOTE=1) and non-
remote (REMOTE=0) sample. We include variables that
have been identified in prior research as important
determinants of absolute discretionary accruals, likelihood
of getting a going concern opinion, and likelihood of
meeting or beating analysts’ forecasts in Panels A through
C respectively.

Panel A shows the descriptive statistics for the sample
used for the discretionary accruals analyses. The sample
consists of 3,579 firm-year observations in total, including
132 observations in the REMOTE audit sample. Panel B
shows the descriptive statistics for the sample used for the
going-concern opinion analyses. The sample consists of
1,684 firm-year observations total, including 170
observations in the REMOTE audit sample. After limiting
the sample to only distressed firms in the going concern
analyses, there is no significant difference between
operating leverage (LEV), likelihood of negative net
income (LOSS), and operating cash flows (CFO) in the
remote and non-remote samples, alleviating concerns
about the difference in the characteristics affecting the
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auditor’s assessment of the going concern, and
subsequent likelihood of receiving a going concern opinion
between the two samples.

Panel C shows the descriptive statistics for the sample
used for the meet or beat analyst earnings forecast
analysis. The sample consists of 2,237 firm-year
observations in total, including 61 observations in the
REMOTE audit sample. Consistent across Panels A
through C, firms in the non-remote sample are larger
(LOGMKT), more likely to be audited by Big-4 (BIG4)
compared to the remote sample. The numerous
differences in the firm characteristics of remote vs. non-
remote in the univariate analyses shown illustrate the
need to control for these characteristics in the multivariate
analyses. Certain differences, such as those noted above,
may be attributed to the inclusion of accelerated-filers and
non-accelerated filers in the remote sample vs. large-
accelerated and accelerated filters in the non-remote
sample. To address these differences, we run an
additional robustness test limiting the sample to only
accelerated filers in both groups as shown in Section 6.

5.3 Discretionary Accruals- Pre/Post and
Difference-in-Differences Analyses

Table no. 3 presents the results of the pre/post analyses
(columns 1 and 2) and difference-in-differences regression
analyses (columns 3 and 4) using the absolute value of
discretionary accruals as the dependent variable. In
column (1) the coefficient for REMOTE is -0.018 and
statistically significant at the 5% level. Thus, after
controlling for client and auditor characteristics, remote
audits have 1.8% lower absolute discretionary accruals
compared to non-remote audits.

Table no. 3. Analyses of Absolute Discretionary Accruals

Pre/Post Diff-in-Diff
(1) (2) @) (4)

DV = Absolute

Discretionary Expected sign Estimate z-stat Estimate t-stat
Accruals (ADA)

REMOTE (+-) -0.018* (-2.39) 0.009 (1.59)
POST (+-) -0.001 (-0.30)
POSTXxREMOTE (+-) -0.026*** (-2.97)
BIG4 () -0.001 (-0.26) -0.004 (-0.88)
LOGMKT () -0.009*** (-6.42) -0.006*** (-5.22)
LEV () 0.025** (4.34) 0.024*** (4.86)
ROA () 0.064*** (7.18) 0.071*** (8.19)

No. 4(180)/2025 839



\“‘k\t()l'flnr ',
: K3

& 3
Uw\ ;
e,

ry

Cam,

Tammy TANG & Orestis P. PANAGOPOULOS

%in Roma™>

ROAL () -0.040***
LOSS () 0.009*
CFO () -0.037***
BTM (+-) 0.000
ABSACCRL (+-) 1.191%*
GROWTH (+-) 0.000
ALTMAN (+-) 0.000***
STDEARN (+-) 0.000
TENURE (+-) 0.000
Constant 0.114**
Industry F.E. Included
Year F.E. Included
Observations 3,579
R-Square 0.178

(-6.44) -0.030*** (-4.50)
(1.88) 0.006 (1.41)
(-3.60) -0.039*** (-3.90)
(0.10) 0.000 (-0.15)
(6.48) 2.196*** (13.63)
(0.55) 0.000 (0.11)
(-3.21) 0.000*** (-5.77)
(1.60) 0.000 (1.45)
(-0.22) 0.002* (-1.94)
(11.23) 0.876*** (10.58)
Included
Excluded
3,579
0.221

This table presents the results of the pre/post and difference-in-difference analyses using discretionary accruals as the dependent variable. All
models are estimated using OLS regression. Standard errors are clustered by firm and all continuous variables are winsorized at the 1 and 99
percent levels. Variable definitions are included in the appendix. ***, **, * indicate significance at the 0.01, 0.05, and 0.10 levels, respectively,

using two-tailed tests.
Source: own projection

In the difference-in-differences regression model, the
coefficient for REMOTE in column (3) is 0.009 and not
statistically significant, indicating no significant difference
between the treatment and control group. The coefficient
for the interaction term POSTxREMOTE is -0.026 and
statistically significant at the 1% level. This evidence
suggests that auditing remotely is associated with lower
absolute discretionary accruals. The coefficients for
LOGMKT and CFO are negative and significant,
consistent with lower discretionary accruals expected for
larger clients and clients with greater operating cash flows.
Overall, the results are consistent with audit quality
increasing with remote work.

5.4 Going Concern Opinions- Pre/Post and
Difference-in-Differences Analyses

Table no. 4 presents the results of the pre/post and
difference-in-difference regression analyses using going
concern as the dependent variable. In column (1) the
coefficient for REMOTE is 1.041 and statistically
significant at the 1% level. This evidence suggests that,
after controlling for client characteristics, remote audits
have a greater propensity to issue a going concern
opinion compared to non-remote audits. These results are
consistent with the analyses presented in Table no. 3,
which find that remote audits are associated with an
increase in audit quality. To evaluate the economic
significance of the regression results, we consider the
odds ratio estimates. For REMOTE, the positive
coefficient leads to an odds ratio greater than 1 (2.834),
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suggesting that a remote audit has more than twice the
chance of issuing a going concern opinion compared to a
non-remote audit. These results are highly material from
an economic standpoint since a going concern modified
audit opinion is the auditor’s professional assessment
regarding the risk that the client may not continue in
business in the foreseeable future, a serious concern to
investors, lenders, and other stakeholders. Moreover, prior
research demonstrates that a going concern modification
significantly alters the structure of the market valuation for
financially distressed firms (Blay, Geiger, and North 2011).

In the difference-in-differences regression model, the
coefficient in column (3) for REMOTE is -0.019 and not
statistically significant, indicating no significant difference
between the treatment and control group. The coefficient
for the interaction term POSTXREMOTE is 0.062 and
statistically significant at the 5% level, suggesting that
remote audits are more likely to result in a modified going
concern outcome. The coefficients for LOGMKT and BTM
are negative and significant, consistent with the
expectation that larger firms, and firms with higher book-
to-market ratios have a lower probability of a going
concern audit outcome. The coefficient for LEV is positive
and significant, consistent with the expectation that the
likelihood of a going concern opinion increases for clients
as risk and leverage increase. Overall, the combined
evidence suggests that, after controlling for differences in
audit firm and client characteristics, audit quality increases
with remote auditing in the difference-in-differences
analysis.

AUDIT FINANCIAR, year XXIII
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Table no. 4. Analyses of Going Concern Opinions

Pre/Post Diff-in-Diff

_ (1) (2) () (4)
g\;i;is:'('gc%%‘g;g'm Estimate z-stat Estimate t-stat
REMOTE 1.041%* 3.38) -0.019 (-0.96)
POST 0.008 (0.45)
POSTxREMOTE 0.062** (1.99)
BIG4 0.081 0.28) 0.004 (0.27)
LOGMKT -0.673** (-7.86) -0.050** (-9.98)
LEV 1.170%* 4.64) 0.101** (6.37)
ROA -0.948** (-2.67) -0.149* (-5.66)
ROAL -0.596** (-2.21) -0.106™* (-5.24)
LOSS 0.652 (1.14) 0.001 (0.03)
CFO -0.680 (-1.44) -0.019 (-0.64)
BTM -0.014 (-1.26) -0.001** (-3.19)
ABSACCRL 11.038 1.45) 0.902* (1.88)
GROWTH 0.000 (0.08) -0.000 (-0.39)
ALTMAN 0.003 (0.70) 0.000 (0.21)
STDEARN 0.001** (4.33) 0.000%** (4.54)
TENURE -0.125 (-0.49) 0.005 (0.36)
Constant -0.946 (-1.29) 0.289** (5.60)
Industry F.E. Included Included
Year F.E. Included Excluded
Observations 1,684 1,684
Pseudo R-Square 0.438 0.362

This table presents the results of the pre/post and difference-in-difference analyses using going concern opinions as the dependent variable.
All models are estimated using logistic regression. Standard errors are clustered by firm and all continuous variables are winsorized at the 1
and 99 percent levels. Variable definitions are included in the appendix. ***, **, * indicate significance at the 0.01, 0.05, and 0.10 levels,

respectively, using two-tailed tests.
Source: own projection

5.5 Meet-or-Beat- Pre/Post and Difference-in-
Differences Analyses

Table no. 5 presents the results of the pre/post and
difference-in-difference regression analyses using meet or
beat analysts’ earmnings forecasts as the dependent
variable. In column (1) the coefficient for REMOTE is -
1.741 and statistically significant at the 5% level. This
evidence suggests that, after controlling for client
characteristics, remote audits are related to a lesser
propensity to meet or beat forecasts compared to non-
remote audits. These results are consistent with the
analyses presented in Tables 3 and 4, which find that
remote audits are associated with an increase in audit
quality. To assess the economic importance of the
regression results, we compute the odds ratio estimates.
The negative coefficient for REMOTE leads to an odds
ratio of less than 1 (.175), suggesting that a remote audit
has about 18% chance of the client meeting or beating

No. 4(180)/2025

analysts’ consensus forecast. Prior research suggests that
companies who manage to meet or beat their earnings
expectations benefit from a higher return than peers that
do not (Bartov, Givoly, and Hayn, 2002). Thus, the
REMOTE coefficient is economically as well as statistically
significant.

In the difference-in-differences regression model, the
coefficient for REMOTE in column (3) is -0.377 and not
statistically significant, indicating no significant difference
between the treatment and control group. The coefficient
for the interaction term POSTXREMOTE is -0.791 and
statistically significant at the 5% level, suggesting that
firms audited remotely are more likely to meet or beat
analysts’ consensus forecasts. The positive and significant
coefficient for LOGMKT suggests that clients are more
likely to meet or beat analysts’ consensus forecasts if they
are larger. On the other hand, clients are less likely to
meet or beat analysts’ consensus forecasts if they rely

841



r\“._\'\mrlln,. &
& %,

Ca
e,
Lieye

Tammy TANG & Orestis P. PANAGOPOULOS

LA P
“n Roman™

more on the debt market to obtain financing (LEV) and if
auditor characteristics constrain management, as
suggested by the negative and significant coefficient for
TENURE. Overall, this study finds that after controlling for

differences in audit firm and client characteristics, firms
are less likely to meet or beat earnings forecasts when
audits are conducted remotely, which is interpreted as an
increase in audit quality.

Table no. 5. Analyses of Meet or Beat Analysts' Earnings Forecasts

Pre/Post Diff-in-Diff
(1) (2) @) (4)

::)A)’IE;:_I;II_)eet or Beat Estimate z-stat Estimate t-stat
REMOTE -1.741* (-2.24) -0.377 (-1.43)
POST -0.032 (-0.21)
POST*REMOTE -0.791* (-1.33)
BIG4 -0.117 (-0.63) -0.156 (-0.83)
LOGMKT 0.071 (1.46) 0.047 (0.93)
LEV -0.698** -2.30) -0.699* (-2.29)
ROA 0.360 -0.41) 0.480 (0.55)
ROAL -0.450 -0.79) -0.458 (-0.80)
LOSS -0.013 -0.07) 0.006 (0.03)
CFO 0.138 (0.15) 0.006 (0.01)
BTM -0.009 (-0.36) -0.008 (-0.33)
ABSACCRL 27.871 1.08) 22.198 (0.89)
GROWTH -0.051 (-0.55) -0.046 (-0.51)
ALTMAN -0.034* (-2.15) -0.035** (-2.23)
STDEARN 0.000 1.60) 0.000* (1.75)
TENURE -0.269* (-2.18) -0.277* (-2.00)
Constant -1.467* (-2.41) -1.218 (-1.56)
Industry F.E. Included Included

Year F.E. Included Excluded

Observations 2,237 2,237

Pseudo R-Square 0.048 0.048

This table presents the results of the pre/post and difference-in-differences analyses using meeting or beating analysts’ earnings forecasts as
the dependent variable. All models are estimated using logistic regression. Standard errors are clustered by firm and all continuous variables
are winsorized at the 1 and 99 percent levels. Variable definitions are included in the appendix. ***, **, * indicate significance at the 0.01, 0.05,

and 0.10 levels, respectively, using two-tailed tests.
Source: own projection

6.1 Auditor Change

Prior studies find an increase in audit quality in the first
year immediately after auditor change. However, results
are mixed in the literature on audit firm rotation'. To

1 Several studies on audit firm rotation find no significant
difference in audit quality measured by discretionary accruals
(Jackson, Moldrich, and Roebuck 2008). However, another
study finds auditors are more likely to issue a going concern
opinion during the first-year financial statement audit (Kim,
Lee, and Lee 2015).
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preserve the sample size of the main analyses, we do not
exclude observations for firms that switched auditor in the
prior year. In untabulated analyses, we re-estimate the
model after controlling for auditor change and find that the
results from the main analyses are robust to this
specification. The coefficients for REMOTE remain
significant and are directionally consistent with the findings
in the primary analyses. Notably, the coefficient for
CHG_AUDITOR is significant for one measure of audit
quality (MEET) and not the others (ADA, GCONCERN).
The results suggest audit quality is increasing with first-
year audits when proxied by meet-or-beat, but not when
proxied by discretionary accruals or going concern

AUDIT FINANCIAR, year XXIII
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opinions. The findings are consistent with the current
literature on audit firm rotation, which finds mixed results
on its association with audit quality.

6.2 Accelerated Filers

In Table no. 6 we use an alternative research design for
the treatment and control group and rerun the pre/post
analyses from the main analyses shown in Tables 3-5. We
remove any large-accelerated filers, which are firms that
file before March 1, 2020, and non-accelerated filers,
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which are firms that file after March 31, 2020. The
remaining treatment and control group consists of only
accelerated filers. The control group is all firms that file
from March 1, 2020, to March 12, 2020, and the treatment
group is as previously defined, all firms filing after March
13, 2020. This analysis addresses concerns about the
differences between filer types in the original design. The
variable of interest REMOTE is significant across all three
measures of audit quality after limiting the sample to
accelerated filers only.

Table no. 6. Accelerated Filers Only

(1) (2)
Panel A: DV = ADA Estimate z-stat
REMOTE -0.021* -2.13
Controls Included
Constant 0.219*** 9.71
Industry F.E. Included
Year F.E. Included
Observations 1,109
R-Square 0.175
Panel B: DV = GCONCERN
REMOTE 1.086*** 3.30
Controls Included
Constant -0.771 -1.00
Industry F.E. Included
Year F.E. Included
Observations 1,092
R-Square 0.3650
Panel C: DV = MEET
REMOTE -0.110* -1.89
Controls Included
Constant 0.168 0.60
Industry F.E. Included
Year F.E. Included
Observations 653
Pseudo R-Square 0.080

This table presents the results for the analyses with a sample of only accelerated filers. Standard errors are clustered by firm and all continuous
variables are winsorized at the 1 and 99 percent level. Variable definitions are included in the appendix. ***, **, * indicate significance at the

0.01, 0.05, and 0.10 levels, respectively, using two-tailed tests.
Source: own projection

Overall, the regression models used reject the null
hypothesis; the data show a difference in audit quality
between remote and in-person audits. In particular, our
analyses suggest that audits conducted remotely are of
improved quality compared to audits conducted in person.

No. 4(180)/2025

Our results differ from prior studies that show a decline or
no change in audit quality using the pandemic as a setting
(Gong et al., 2022; Lin et al., 2024). These differences can
be attributed to the distinction in sample and research
methodology across studies. Gong et al. (2022) use
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restatements as a measure for audit quality, while our
study uses going concern and meeting or beating
analysts’ forecasts. Each measure is simply a proxy for
audit quality, and thus it is important to consider findings
across different measures. Moreover, Lin et al. (2024) use
Chinese data, while our study uses U.S. firms; thus,
findings may not be generalizable to other countries. The
difference in results is consistent with our expectations
and with Lund et al. (2021) who find that remote work
varies across different economies. Ultimately, our findings
are consistent with the literature citing the benefits of
remote work (Felstead and Henseke 2017; Ferreira et al.
2021; Li et al. 2023; Raghuram et al., 2001).

1. Conclusion

The option to work from home has long been sought after
by employees; however, opponents are quick to raise
concerns regarding its potential costs, including a
decrease in the quality of work produced. This paper
examines whether audits conducted from home are
associated with a change in audit quality using the
national state of emergency declared during the COVID-
19 pandemic as a natural experimental setting.

The analyses suggest that working remotely is associated
with an increase in audit quality. The findings are
consistent with all proxies for audit quality, including
discretionary accruals, going concern, and meet or beat
analysts’ forecasts. To mitigate potential endogeneity
concerns, we employ a difference-in-differences research
design and find the results to be quantitatively similar.
These findings have important implications for the audit
practice, signaling that audit firm leaders ought to continue
investing in technology that allows for greater work
flexibility to overcome talent retention challenges’.

While technology and other startup costs are required for
remote audits, our study supports that the benefits
outweigh the costs. From a practical standpoint, remote
audits offer several attractive benefits, including future
cost savings, improved flexibility, and lower environmental
impacts. First, since audit firms are concerned with
maximizing profits, remote work would lead to reduced
travel expenses, lower administrative burden spent on
travel logistics, and potentially lower audit fees to attract a

" The AICPA 2022 CPA Firm Top Issues Survey reveals that
finding qualified staff and retaining qualified staff are among
the top two issues affecting firms (AICPA 2022).

844

greater share of the client market. Second, remote audits
offer an improvement in flexibility since specialized
auditors can be connected from across the nation,
regardless of their physical location, possibly increasing
audit quality and client service. Auditors would also be
able to work on their own schedules and save time that
would otherwise be spent on commute. Third, remote
audits can help support audit firm sustainability initiatives
by reducing travel and thereby contributing to a smaller
carbon footprint.

Overall, the findings in this study support the argument
that audit quality is improving with remote work, which
serves to benefit the proponents of working from home by
alleviating concerns posed by those practitioners and
regulators who prefer the traditional workplace setting.
One strength of our study is the generalizability of the
results, since the sample is not limited to certain
industries. This supports that auditors can work effectively
in a remote setting across various client industries.
Although we use theory to identify parts of the audit
process that are impacted by remote work and observe an
increase in audit quality overall, we acknowledge that a
limitation of the archival research design is that we are
unable to pinpoint how specific aspects of the audit
process change with remote work. Future experimental
research designs might complement this study in order to
shed light on those aspects. Additionally, while we control
for the determinants of audit quality, there may be other
omitted variables both related and unrelated to the
pandemic that future studies can explore. Furthermore,
this study discusses only the short-term impact of remote
audits, leaving room to investigate the long-term post-
pandemic effects as a possible extension.

Finally, since the current landscape seems to be indicating
a trend toward greater workplace flexibility, this study
urges future research in this direction to pave the way to
our understanding of the consequences of remote work as
it relates to audit quality and financial reporting.

AUDIT FINANCIAR, year XXIII
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Appendix
Variable definitions
Variable Definitions Database
AC (cash flow from operations — income before extraordinary Compustat
items)/average total assets
ABS(ACCRL) (absolute value of total accruals;_1)/average total assets; 4 Compustat
ADA absolute discretionary accruals estimated using the cross-sectional Compustat
Jones (1991) model, including ROA as per Kothari et al. (2005),
estimated by industry-year
ALTMAN Altman (1983) financial distress score Compustat
BIG4 an indicator variable which takes the value of “1” if the client has a Audit Analytics
Big-4 auditor, and “0” otherwise
BIG_R “1”if the current year financial statements (2017-2019) contain a Audit Analytics
misstatement that materially misstatements the financial statements,
resulting in a “Big R” or re-issuance restatement in a future period
(2018-2022), and “0” otherwise
BTM (book value of equity)/market value of equity Compustat
CFO (cash flow from operations)/average total assets Compustat
COUNT_WEAK number of material weaknesses in the fiscal year Audit Analytics
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GCONCERN “1” if the auditor gave a going-concern opinion to a client in the fiscal | Audit Analytics
year, and “0” otherwise
GROWTH (sales; — sales;)/sales;4 Compustat
LEV (total liabilities)/average total assets Compustat
LITTLE_R “1”if the current year financial statements (2017-2019) contain a Audit Analytics
misstatement that is immaterial to the financial statements, resulting
in a “Little R” or revision restatement in a future period (2018-2022),
and “0” otherwise
LOGMKT natural logarithm of market value Compustat
LOSS an indicator variable which takes the value of “1” if net income is Compustat
negative, and “0” otherwise
MEET “1”if the client’'s earnings meet or beat the median consensus IBES
forecast by one cent, and “0” otherwise
POST Diff-in-Diff Analyses: None
an indicator variable for the post period, which takes the value of “1”
for 12/31/19 year end audit, and “0" otherwise
PPE gross property, plant, and equipment/average total assets Compustat
REMOTE Pre/Post Analyses: None
an indicator variable which takes the value of “1” if the audit filing date
is after 3/13/20, and “0” otherwise
Diff-in-Diff Analyses:
an indicator variable for the treatment group, which takes the value of
“1”if the audit filing date after 3/13, and “0” otherwise
ROA (net income before extraordinary items)/average total assets Compustat
ROAL (net income,_¢)/average total assets Compustat
STDEARN standard deviation of income before extraordinary items in the past Compustat
four years
TENURE an indicator variable which takes the value of “1” if the client has kept | Audit Analytics
the same auditor for three or more fiscal years, and “0” otherwise
No. 4(180)/2025 847
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Abstract

This paper investigates the impact of an auditor’s report
on the audit expectation gap. It establishes a connection
between existing literature concerning auditors' reports
and the audit expectation gap, elucidating how the
essential contents and characteristics of auditors' reports
influence various components of the audit expectation
gap. This study employs a qualitative methodology, using
a systematic literature review technique. The findings
suggest that the main contents and characteristics of the
auditor’s report affect specific components of the audit
expectation gap. Furthermore, the auditor’s report not only
impacts the knowledge gap but also influences the
performance and evolution gaps. Importantly, it provides
an innovative framework to illustrate the influence of
auditors' reports on various components of the audit
expectation gap. This study introduces a novel model that
has not been examined in practical contexts, and its
applicability may vary in real-world settings. A significant
limitation lies in the challenges associated with ensuring
the thoroughness of the existing literature analyzed. The
findings may serve as a foundation for future revisions to
the auditor’s report format, and provide a robust basis for
subsequent studies on auditor’s reports.
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external audit; audit report; bridging the audit expectation
gap;
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1. Introduction and research
probiem

The audit expectation gap has been a topic of scholarly
discussion since the inception of auditing. Since Liggio’s
ground-breaking study on the audit expectation gap in
1974, there has been scholarly consensus regarding the
existence of this phenomenon (Quick, 2020; Imen Jedidi &
Humphrey, 2024).

Scholars have described the Audit Expectation Gap as a
disparity between stakeholders’ expectations of audits and
the actual scope, objectives, and assurance provided by
the auditor. In the realm of auditing literature, academics
have persistently identified the audit expectation gap as a
significant barrier to the successful execution of audit
functions (Liggio, 1974; Salehi et al., 2009; ACCA, 2019;
Sirois et al., 2018).

In light of the concerted efforts of standard setters,
regulators, and scholars worldwide to narrow the audit
expectation gap, numerous studies have been conducted
to assess its causes, identify its constituents, and devise
strategies to bridge this gap. Research indicates that the
effective communication of audit findings (Quick, 2020)
and how auditors interact with stakeholders (Akther & Xu,
2020) may serve as instrumental tools for narrowing the
audit expectation gap (Celtikci, 2024).

The auditor’s report serves as a primary conduit for
conveying audit results; for many stakeholders, it
constitutes the sole form of communication received from
auditors. Given the critical role of auditor’s reports in
facilitating communication between auditors and
stakeholders, they must provide the necessary audit-
related information regarding the outcomes of audits and
elucidate various aspects that would aid intended-users in
their decision-making or evaluation processes.

In the aftermath of financial scandals that have plagued
markets over the past few decades, stakeholders now
demand more comprehensive information from auditors to
understand the audit process better, thereby ensuring
confidence in audit quality and obtaining further insights
(Goicoechea et al., 2021; Foy, 2024). Users of auditor’s
reports perceive that these reports predominantly consist
of standardised content dictated by auditing standards,
offering minimal entity-specific information and limited
insight into the audit execution process. Consequently,
auditor’s reports often fall short of meeting users'
informational needs. As a result, stakeholders' trust in
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auditors appears to be waning, leading them to seek
information from alternative sources increasingly
(Barghathi et al., 2017).

Although the auditor's report possesses the potential to
address the audit expectation gap, its effectiveness in this
regard has yet to be thoroughly investigated. A limited
number of studies have explored the key contents and
features of the report that influence the gap, and even
fewer have established a direct correlation between these
elements and the components of the audit expectation
gap itself.

The examination of existing literature indicates that the
investigation of the audit expectation gap and audit reports
has typically been conducted in isolation. Research tends
to either explore the factors contributing to the audit
expectation gap, evaluate its elements, or assess the
efficacy of audit reports. Notably, the relationship between
audit reports and the elements of the audit expectation
gap has mainly remained underexplored. This gap
appears to stem from the absence of a comprehensive
conceptual or theoretical framework that explains the
connection between the content and characteristics of
audit reports and the components of audit expectation
gaps.

In light of this knowledge gap, our study aims to evaluate
the existing literature on the subject and investigate the
key contents and characteristics of auditors' reports that
can impact the audit expectation gap. The study examines
how an auditor’s report can be enhanced to serve as a
more effective tool for bridging the audit expectation gap.
The innovative model introduced in this study is expected
to create a significant basis for scholars to explore and
examine the relationship between audit reports and the
elements of the audit expectation gap in a practical
setting.

This paper follows the structure recommended by Fisch
and Block (2018) for literature review-based research in
the fields of management and business. It begins with the
introduction section, then outlines the research problem,
questions, and methodology, and subsequently evaluates
and synthesizes the findings from the literature review.

In the final section, we present the conclusions,
implications, limitations of this study, and future research
perspectives.
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2. Research questions and
objectives

This study examines auditing literature and evaluates
research on audit expectation gaps and auditor’s reports.
We provide a comprehensive analysis of seminal works,
tracing the evolution of the audit expectation gap from its
inception in 1974 to the most contemporary studies up to
2025 regarding auditor reports and their influence on the
expectation gap. Through an extensive literature review,
this study articulates a novel theoretical framework that
elucidates the relationship between auditor reports and
the audit expectation gap. Furthermore, our critical
assessment of the literature reveals significant research
deficiencies, prompting the formulation of research
questions that we rigorously explore in this paper.

2.1 Research questions:

1. What are the significant factors influencing the audit
expectation gap, and how do they affect its different
components?

2. Which contents of the auditor’s report are critical in
narrowing the audit expectation gap?

3. How do the key components and characteristics of
auditors’ reports directly influence the various
dimensions of the audit expectation gap?

4. What changes to the existing format of the auditor's
report would make it a more effective tool for
narrowing the audit expectation gap?

2.2 Research Objectives

The study was conducted with the following target
objectives:

1. To evaluate the relationship between significant
factors that give rise to the audit expectation gap and
components of the audit expectation gap.

2. To identify the contents of the auditor’s report that are
critical in narrowing the audit expectation gap.

3. To explore the relationship between the key
components and characteristics of auditors’ reports
and the components of the audit expectation gap.

4. To identify the changes to the content and structure of
the auditor's report that would make it more effective
in narrowing the audit expectation gap.

850

3. Research methodology

We adopted a qualitative research approach based on the
evaluation and synthesis of existing literature in auditing,
with a focus on the auditor’s report and the audit
expectation gap. The key components and characteristics
of auditors’ reports that could impact the audit expectation
gap were identified, evaluated, and analysed.

The study relied on peer-reviewed articles and research
papers from professional accounting organisations
published after 2017. This approach ensures that the
research is informed by current scholarly discussions,
avoiding conclusions based on outdated perspectives. As
expectations for audits and audit reports evolve to reflect
the contemporary economic and business landscape, it is
crucial to incorporate the latest scholarly findings
whenever possible. Recent studies present current
models that earlier research may not address while also
engaging with older literature and offering newer,
rigorously tested insights.

Some critical and classic studies before 2017 were used
as references to ensure comprehensive coverage of
existing literature on the topic. Figure no. 1 summarises
the structure of the research framework used.

4. Discussion, analysis and
outcomes

To achieve the objectives of this study, it is crucial to
evaluate and contrast how the audit expectation gap has
been explained and identify the significant factors
contributing to this gap. This subsection will initially
examine the diverse definitions of the audit expectation
gap as articulated by various scholars. Following this, it
will assess the component-based model of the audit
expectation gap proposed by the ACCA. In conclusion,
this section will summarise a component and factor
analysis of the audit expectation gap.

4.1 Audit Expectation Gap

The concept of the audit expectation gap has been
explored and studied since the 1970s (Liggio, 1974). Over
the decades, scholars have examined the audit
expectation gap from various perspectives. Literature
reveals not only a range of definitions but also ongoing
debates regarding its nature, causes, and solutions.

AUDIT FINANCIAR, year XXIII
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Figure no. 1. Research Framework

Key contents and characteristics of auditor’s report

Audit Expectation Gap

"Knowledge gap" - Lack of clarity among
stakeholders on auditors and management's

role and responsibilities

IR: Information on Auditor's Impacts
and Management's Knowledge gap
responsibilities

CA: Clarity on the level of Impacts
assurance and opinion

expressed Knowledge gap
II: Information on Auditor's Impacts
Independence Knowledge gap
IC: Information on internal Impacts

control testing Performance gap

AF: Key audit matters and Impacts

"Performance gap" - Deficiency in audit
performed by the auditor

critical findings Performance gap

CA: Information on the Impacts

"Evolution gap" - Auditing standards and

conduct of the audit

UR: Understandability and Impacts

Performance and evolution gap

regulations do not meet users’ expectations for
audits.

readability

Source: author’s projection

The approach adopted by scholars and organisations for
explaining the concept of audit expectation gap can be
broadly classified under two categories: i) Explanatory
approach (explaining what it is) and ii) Causal or
Component approach (explaining what it is, its
components and its causes).

4.1.1 Explanatory approach

Over the past fifty years, many scholars have defined the
audit expectation gap using an explanatory approach.
Below are some key definitions that follow this approach.

Considered one of the first studies on audit expectation, in
1974, Carl Liggio defined the audit expectation gap as the
difference between the expected level of auditors'

No. 4(180)/2025

all three elements of the audit expectation gap

performance, as understood by the user of financial
statements, and the auditor's performance (Liggio, 1974).

Monroe and Woodliff defined the audit expectation gap
slightly differently, as the differences between the user's
and auditors' understanding of auditors’ duties and
responsibilities, as well as differences in the
understanding of the information provided in the auditor’s
report (Monroe & Woodliff, 1993).

Gold et al. defined the audit expectation gap similarly to
Monroe and Woodliff. They highlighted that it arises due to
differences in understanding of the role and
responsibilities of auditors, as perceived by stakeholders
and auditors (Gold et al., 2012).
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The explanatory approach defines the audit expectation
gap as a perceptual mismatch between auditors and
stakeholders. Although these definitions serve as a
foundation, they face criticism for being descriptive rather
than diagnostic. They acknowledge a gap but do not
explore its causes or how to address it. Furthermore, they
provide a static view of stakeholder expectations, treating
them as a homogeneous group and overlooking diversity.
It also lacks the analytical rigour necessary to inform
policy or practice.

4.1.2 Component-Based Approach

In a pivotal study, Porter conducted a comprehensive
analysis of audit expectations, highlighting its key
components. He articulated that the audit expectation gap
is composed of two principal components: the
Reasonableness Gap and the Performance Gap. The
reasonableness gap is “the gap between what the public
expects auditors to achieve and what the auditors can
reasonably be expected to accomplish,” and the
performance gap is “the gap between what the public can
reasonably expect auditors to accomplish and what they
are perceived to have achieved.” (Porter, 1993)

While Porter's (1993) model is widely cited and used as a
basis for the component-based approach, some scholars
argue that it oversimplifies the issue by not considering
the regulatory and market factors.

Turner et al. (2010) further explored the component-based
model of the audit expectation gap. They explained it as
consisting of four components: the research gap, the
standards gap, the delivery gap, and the communication
gap.

Flredi-Filop (2017) studied audit expectations as
consisting of three gaps: performance failure of the
auditor’s performance, the Standard gap - deficiencies in
auditing standards, and the Reasonableness gap - lack of
interpretation of the audit function.

A recent study suggests that the audit expectation gap
comprises five components: perceptual gap, knowledge
gap, standardisation gap, functional gap, and
communication gap (Abdul-Azeez et al., 2023).

ACCA conducted a comprehensive survey-based study to
investigate the existence of the audit expectation gap and
the measures that could effectively bridge it. In this study,
ACCA recommended an approach to regard the audit
expectation gap as comprising three key components,
followed by taking targeted measures to address these
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gaps (ACCA, 2019). ACCA proposed categorising the
audit expectation gap into these three components in this
study:

‘Knowledge gap” — which it defines as the difference
between what public thinks auditors do and what auditors
do.

“‘Performance gap” — which it defines as the difference
between what auditors do and what auditors are supposed
to do.

“Evolution gap” — which it defines as the difference
between what auditors are supposed to do if they follow
the requirements of auditing standards and regulation and
what the public wants auditors to do.

This model is advantageous due to its practical
methodology and empirical basis, derived from a
worldwide survey. It introduces the evolution gap, a novel
concept that highlights the changing expectations in a
dynamic business environment. However, it may still
overlook the institutional and cultural elements that
influence expectations in different jurisdictions.

These component-based models indicate a growing
recognition that the AEG is multi-faceted. However, a lack
of consensus remains concerning the number and
characteristics of these components, which raises
concerns about both conceptual clarity and practical
application.

While the explanatory approach effectively elucidates the
audit expectation, it does not adequately address the
research objectives, which concentrate on investigating
the components of the audit expectations and how auditor
reports can effectively respond to these specific
components. Consequently, after reviewing the existing
literature, we adopted a component-based model for our
study. Given that the analysis conducted by ACCA is
among the most recent studies, characterised by a
substantial survey size, a component-based framework,
and a robust connection to the existing literature for the
development of a practical model, we considered this
approach suitable as the basis for our research.
Consequently, we will use this model to direct our
investigation into the other objectives of our study.
However, to confirm the model's reliability and relevance
as a foundational framework, we also analysed the
elements of the audit expectation gap outlined by the
ACCA, utilising existing literature.
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4.1.3 Evaluation of ACCA’s model

Knowledge gap - This gap arises because stakeholders
lack a thorough understanding of the roles and
responsibilities of auditors as defined by auditing
standards and regulations. This leads to unrealistic
expectations from some stakeholders regarding audits
(Sirois et al., 2018; Jabbarzadeh et al., 2017). The
knowledge gap primarily stems from the following:

o unrealistic expectations from auditors concerning their
responsibilities related to fraud identification and
reporting (Rodgers et al., 2019; Widiarti, 2025);

o the assessment of the going concern assumption
(Mufioz-Izquierdo et al., 2019); and

o the level of assurance that auditors provide (Manoel &
Quel, 2017).

Performance gap - A performance gap occurs when the
auditor fails to conduct an audit by established
requirements and standards. This may result from factors
such as:

o auditors not putting in the necessary effort or lacking
the required skills (Alawi et al., 2018);

¢ deficiencies or ambiguities in auditing standards
(Masoud, 2017); and

¢ inadequate audit quality (Salehi et al., 2016).

Evolution gap - This gap arises due to auditing standards
or regulations being insufficient to meet user expectations
from audits. This has been recognised in aspects such as:

o auditors’ verification and reporting on the effectiveness
of internal controls (Fadzly & Ahmad, 2004;
Pourheydari & Abousaiedi, 2011);

o delays in developing standards or guidance to address
environmental changes, such as technology and risks
associated with going concerns in a volatile economic
environment (Brunelli et al., 2020).

Thus, the ACCA'’s audit expectation gap is well supported
by existing literature; consequently, we have utilised this
model as a basis for our evaluation.

4.1.4 Specific factors resulting in audit expectation
gap

Furedi-Filop (2017) noted that the audit expectation gap

arises from several factors, including unrealistic
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expectations of stakeholders and the overall quality of
audit performance. Additionally, Schelluch and Gay (2006)
emphasised that a core misperception exists regarding
auditors' responsibilities, audit quality, auditor regulation,
and the clarity of information provided in the auditor’s
report are pivotal elements that exacerbate the audit
expectation gap. Sweeney (1997) identified issues related
to fraud, persistent concerns, as well as the performance
and independence of auditors as primary contributors to
this gap.

Consequently, utilising the ACCA’s model as a
foundational framework, the subsequent sections will
delineate the components of the audit expectation gap
and elucidate the factors that contribute to each
component based on the observations synthesized from
the aforementioned studies (Figure no. 2).

4.1.5 Critical Analysis of research methodologies
used in studies on Audit Expectation Gap

Research methods on the audit expectation gap reveal
diverse designs, underscoring the complexity of the topic.
Initial studies, such as Liggio's (1974), concentrated on
conceptual methods that prioritised theoretical frameworks
and qualitative perspectives. Subsequent research from
Porter (1993), Monroe & Woodliff (1993), and Humphrey
et al. (1993) utilised surveys to collect views from auditors
and users of financial statements. Although these
approaches provide valuable insights into stakeholder
expectations, they frequently struggle with issues of
sample representation and response bias. In contrast,
research by Gold et al. (2012) and Turner et al. (2010)
used experimental designs to investigate the behavioural
dimensions of the AEG, offering deeper insights but
raising concerns regarding replicability. Despite progress,
literature still faces limitations. While some studies, such
as ACCA (2019), provide detailed insights into institutional
perspectives, they primarily represent the views of
auditors and regulators, omitting broader stakeholder
viewpoints.

In summary, even though the literature presents a varied
methodological landscape, future studies could enhance
understanding by employing triangulated methods and
incorporating cross-cultural validation.
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Figure no. 2. Audit Expectation Gap, component and factor-based analysis

Audit Expectation Gap
This is a result of:

following aspects:
e Fraud detection and reporting
Going Concern assessment/entity's failure
Preparation of financial statements
Level of assurance
Scope and extent of audit
e Internal controls

Knowledge gap - Lack of clarity among stakeholders on auditors and management’s role and responsibilities, specifically on the

e  Flaw in audit methodology
o  Ambiguity/lack of clarity in the auditing standards
e  Flaw in audit performance

o Inadequate/inappropriate quality management process

Performance gap - Deficiency in audit performed by the auditor, which could be a result of:

e Lag in the development of standards and guidance
e Change in environment.

e Evolving technologies
[ )

Evolution gap - Auditing standards and regulations do not meet users’ expectations from audits because of:

Unreasonable expectations of users (cost-benefit aspects)

Source: author’s projection

4.2 The influence of key contents and
characteristics of auditors' reports on
different components of the audit
expectation gap

This section seeks to explain the research framework
developed through a thorough assessment of various
definitions of the audit expectation gap alongside the
component-based model proposed by the ACCA in the
previous subsection. We will also examine how key
elements and features of the auditor's report impact the
components of the audit expectation gap.

4.2.1 Information on auditor's and management's
responsibilities
The reports generated by auditors have a diverse
readership, as various stakeholders rely on these reports
to fulfil their informational needs. Nonetheless, not all
users possess a comprehensive understanding of the
distinct roles and responsibilities of both auditors and
management nor do they fully grasp what to expect from
auditors regarding the prevention and detection of fraud
(Sule et al., 2019). This lack of understanding creates
unrealistic expectations among readers regarding
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auditors, further widening the audit expectation gap
(Rodgers et al., 2019; Al-Dhubaibi, 2020; Widiarti, 2025).

The ongoing gap between what readers expect from
audits and the roles and responsibilities defined for
auditors by auditing standards and regulations has
consistently created a notable knowledge gap (Sirois et
al., 2018). To effectively narrow the audit expectation gap,
it is crucial to provide comprehensive information and
clarity regarding the responsibilities of both auditors and
management (Manoel & Quel, 2017).

Proposition 1: Providing sufficient information about
the roles and responsibilities of auditors and
management concerning accounting, financial
statements, internal control systems, compliance with
laws and regulations, and the prevention and
detection of fraud helps to bridge the knowledge gap.

4.2.2 Clarity on level of assurance and audit opinion

The audit opinion section constitutes the most critical
component of the auditor’s report, as it articulates the
auditor’s assessment regarding the reliability of the
audited information (Mufioz-lzquierdo et al., 2019).
Therefore, the audit opinion must be clearly expressed to
ensure that readers grasp its significance and minimise

AUDIT FINANCIAR, year XXIII




The Auditor’s Report and the Audit Expectation Gap: An Impact Analysis

‘\“‘mm il &
2t 2

& ]
'w' ’
2.

am,

C

any potential ambiguities. Research indicates that a
substantial number of stakeholders lack a clear
understanding of the level of assurance provided by
auditors. A common misconception is that auditors provide
absolute assurance, implying a guarantee that financial
statements are free from misstatements; this assumption
contributes to a significant knowledge gap.
Misunderstandings about audit opinions impede efforts to
close the expectation gap (Manoel & Quel, 2017; Enofe et
al., 2013).

The content of the audit opinion must be sufficiently
detailed to prevent confusion among readers while also
delivering a comprehensive understanding of what the
opinion signifies and emphasising that the assurance
rendered is reasonable. A lack of clear audit opinion may
deepen the existing knowledge gap (Salehi et al., 2016).

Backof et al. (2022) highlighted the importance of defining
reasonable assurance, as it reduces the perceived risk of
auditor negligence and enhances clarity for stakeholders.
An audit report that effectively conveys the assurance
offered provides considerable benefits to stakeholders
(Boolaky & Quick, 2016).

Proposition 2: Providing adequate information on the
audit opinion and the level of assurance offered by
auditors in the auditor's report is essential for
narrowing the knowledge gap.

4.2.3 Information on auditors’ independence

For any assurance engagement to be effective, the
assurance provider must maintain independence and
impartiality throughout the work and when expressing an
opinion. Auditing is no exception to this principle; in fact, it
is even more critical for auditors to maintain their
independence to preserve public trust in the integrity of
the audited information (Yahaya & Onyabe, 2022).

It is not uncommon for audit firms to provide non-audit
services to their audit clients. However, the provision of
non-audit services by audit firms poses a potential risk to
the independence of auditors. Although this risk may not
always be clear, it is often perceived as such (Umar &
Anandarajan, 2004). The impact of this perceived risk on
users' trust in auditor reports varies based on the type of
services provided. Not every service threatens auditor
independence, and even when risks exist, audit firms
might have established adequate safeguards.
Stakeholders often hold differing views on the impact of
non-audit activities on audit opinions (Ramzan et al.,
2020).
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However, users generally do not have access to this
information, which could result in a knowledge gap, as
users might have an incorrect understanding of the
auditor's independence and its implications for the audit.

Proposition 3: The inclusion of adequate information
in the auditor’s report regarding the auditor's
independence, non-audit services provided to clients,
and safeguards implemented may serve as an
effective mechanism for bridging the knowledge gap.

4.2.4 Key findings from internal control assessment

Numerous studies have demonstrated that many
stakeholders assume auditors bear the responsibility for
ensuring that appropriate internal controls are established
(Pourheydari & Abousaiedi, 2011). While auditors may opt
to place reliance on internal controls and conduct testing
thereof, such testing typically focuses only on those
controls that could impact the financial statements. This
misunderstanding significantly contributes to the audit
expectation gap (Salifu & Mahama, 2015).

Users of auditor reports generally seek to understand the
effectiveness of an entity's internal control systems, as
well as the risks associated with their inadequacies (Tusek
& Jezovita, 2020). Consequently, stakeholders expect
auditors to provide greater transparency regarding their
testing of these internal controls and the subsequent
observations (Asare & Wright, 2012). The information on
internal controls can assist users’ decision-making and
offer greater clarity regarding the work conducted by the
auditors. The information on internal control assessment
can be instrumental in bridging the performance gap, as
auditors will need to provide details on the outcome of
internal control testing and the degree of reliance they
place on internal controls.

Proposition 4: The inclusion of adequate information
in the auditors’ report regarding internal control
testing, encompassing the scope, key findings, and
the degree of reliance placed by the auditor, could
help in reducing the performance gap.

4.2.5 Key audit matters and findings

The key audit matters and findings could provide critical
information and insights into the audit performance.
Though the requirements for reporting key audit matters in
the auditor’s reports of the Public Interested Entity have
been in practice in many countries for the last few years,
scholars’ views on the benefits of this additional
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information are divided. At the same time, some feel that
KAM is an essential addition to the audit and is critical in
communicating the high-risk items and how auditors
respond to them (Zhou, 2019; Goh et al., 2019; Trpeska et
al., 2017), while some have expressed different views
(Boolaky & Quick, 2016; Segal, 2019). However, all the
studies have highlighted the importance of providing
information on the areas where auditors made significant
professional judgments, which required substantial
estimations and auditing efforts to the stakeholders.

The auditor’s report does not include information on
misstatements and other issues, like non-compliance,
identified during the audit unless they impact the auditor’s
opinion. However, this information can provide valuable
information to the stakeholders (Goicoechea et al., 2021).
Suppose information on key audit findings is included in
the auditor’s report. In that case, it can effectively provide
insight into the outcome of an audit performed by the
auditor and bridge the audit expectation gap (Prasad &
Chand, 2017).

The inclusion of information about key audit matters,
critical audit findings, and auditors’ responses to such
matters is essential for providing users with insights into
the audit's performance. Consequently, this practice could
enhance the quality of the audit conducted.

Proposition 5: Including adequate information on key
audit matters, key findings, and the auditor’s
response to these matters is instrumental in bridging
the performance gap.

4.2.6 Information on the conduct of the audit

The conduct of an audit is a crucial component in
maintaining transparency and accountability. Users who
possess insights into the auditors' methodologies are
better positioned to comprehend the efforts undertaken by
auditors, as well as the inherent limitations of the audit
process. This transparency fosters trust, providing users
with a clearer understanding of the auditor's approach and
the rationale behind the opinions expressed (Mock et al.,
2013).

Auditors encounter a variety of constraints and judgment-
related challenges during the execution of audits. Detailed
information regarding audit methodologies, including
significant elements that influence audit performance,
such as materiality thresholds and assessments of going
concern, is essential for users in their decision-making
processes (Goicoechea et al., 2021; TuSek & Jezovita,
2020). By equipping users with adequate knowledge
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about audit procedures, the audit expectation gap can be
effectively narrowed.

Furthermore, the inclusion of information about the conduct
of the audit indirectly reinforces auditors' adherence to
established auditing standards, thereby exerting pressure
on them to maintain the integrity of the audit process.
Standard setters and regulatory bodies also stand to gain
from such disclosures, as they help identify critical
deficiencies and propose solutions to bridge these gaps.

Proposition 6: Inclusion of information on the
conduct of audit can help in narrowing the
performance gap as auditors will have to provide a
more transparent account of procedures performed,
and this will also give more clarity to the users and
standard setter on the performance of the audit and if
any improvements are required in terms of auditing
standards and guidance.

4.2.7 Understandability and readability

Despite the auditor’s report providing the necessary
information to its users, its value diminishes significantly if
the users are unable to comprehend its content and derive
meaningful insights from the information provided (Bédard
et al., 2014). The qualitative facets of readability,
encompassing the linguistic complexity, sentence
structure, and the length and number of words, can
significantly affect users’ understanding of the information
conveyed. Conversely, it is essential to balance the
quantitative dimensions of the information to prevent
shareholders from being inundated with excessive data,
necessitating the filtration of irrelevant information.

Research has indicated that current formats of auditor’s
reports exhibit deficiencies in terms of readability.
Expanded auditor’s reports are often perceived as
challenging to comprehend, rendering them ineffective in
addressing the audit expectation gap (Segal, 2019). While
considerations of information overload and readability are
imperative, they should not constitute the sole focus of
attention. Consequently, standard setters must judiciously
balance these elements while developing templates and
content for auditor’s reports.

The enhancement of readability in auditor’s reports is
paramount, as a lack thereof impedes the reports' ability
to fulfil their intended purpose (Mohammadzadeh
Moghadam, Salehi, & Hajiha, 2025). The constructs of
sentence length and word choice in auditor’s reports do
not appear to satisfy established readability standards,
thereby rendering the documents challenging for users to
read and comprehend (Fakhfakh, 2016).
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Proposition 7: The understandability and readability
of auditor’s reports represent critical overarching
elements that influence all three components of the
audit expectation gap.

9. Contribution to theory,
literature, and practice

Auditor reports play a significant role in reducing the audit
expectation gap. Despite this, there has been a lack of
research on how the contents and characteristics of
auditor’s reports affect the audit expectation gap. This
study aims to fill this void by investigating existing
literature on audit expectation gap and auditor’s reports
and creating models that provide a comprehensive
understanding of the factors contributing to the audit
expectation gap, the components that constitute it, and the
impact of different elements and key characteristics of
auditor reports on the audit expectation gap.

The findings of this study and the model we have
developed will be helpful for the standard setters,
regulators, and researchers interested in better
understanding the audit expectation gap and finding ways
to address it. The component-based models developed in
this study can also serve as a practical tool for conducting
further studies to understand better and refine the model.
Ultimately, the results of this research can be utilised to
guide the development of future standards, guidance and
templates for audit reporting. By doing so, the study has
the potential to contribute significantly enhances the
quality of auditing practices and ensures the reliability of
audit reports.

6. Conclusion, limitations & future
scope

6.1 Conclusion

The findings of this study suggest that an auditor’s report
serves as an effective instrument for bridging the audit
expectation gap. The findings indicate that the auditor’s
report not only impacts the knowledge gap but also
indirectly affects the performance and evolution gaps. A
review of existing literature provides a robust foundation
for ACCA’s component-based audit expectation gap
model.
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The model developed from the literature on the audit
expectation gap offers critical insights into the factors
influencing its components and contributes to a
comprehensive understanding of these factors.

The findings underscore that specific components and
characteristics of auditor’s reports affect particular
components of the audit expectation, thus providing
substantial support for regulators and standard-setters in
formulating standards and guidelines that address each
aspect of the audit expectation gap. This study lays a
strong groundwork for regulators to contemplate more
detailed reporting by auditors, potentially aiding in the
reduction of the audit expectation gap.

The model presented in Figure no. 3 elucidates the
interplay between components and characteristics of the
auditor’s report and the audit expectation gap.

6.2. Limitations and Future Scope

It is important to acknowledge certain limitations in this
study. Given the extensive research surrounding the audit
expectation gap and auditors' reports, ensuring
completeness presents a practical challenge. Additionally,
due to the study's specific focus, we were limited to
selecting only those existing studies pertinent to
connecting the two research areas.

The Audit Expectation Gap varies among different
stakeholder groups and is impacted by the audience of
auditors' reports. For example, public sector reports often
reach a broader audience, suggesting that the model's
relevance may differ in practical settings among these
demographics. Since this study relies solely on a literature
review, it does not consider the feasibility of real-world
application. It requires assessment in actual contexts to
determine its effectiveness across various groups.

To ensure robustness, the findings of this study should be
further studied in a practical and real-life setting using a
quantitative approach. This would help solidify the findings
and gain more clarity on the significance and impact of
key contents and characteristics of the auditor's report on
the audit expectation gap in different country settings and
users.

It is essential to recognise that this study is based on
existing literature. As the environment evolves, the factors
influencing the audit expectation gap and their level of
impact are likely to change over time and across various
jurisdictions.
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Figure no. 3. Findings of this study

Contents and characteristics of
auditor’s report

helps in bridging the

Audit Expectation Gap

IR: Information on Auditor's and
Management's responsibilities

CA: Clarity on the level of

Knowledge gap

helps in bridging the

assurance and opinion
expressed

AO: Auditors Independence

Knowledge gap

helps in bridging the

IC: Key findings from internal

Knowledge gap

helps in bridging the

"Knowledge gap" - The difference between
what the public thinks auditors do and what
do auditors do?

control assessment

AF: Key audit findings

Performance gap (but information overload
should be avoided)

could help in bridging the

IV: Information value-

Performance gap (if the information is easy to
understand and crisp)

helps in bridging the

"Performance gap" - Where auditors do not
do what auditing standards or
regulations require

Informativeness

CA: Information on the conduct

Performance and evolution gap

could help in bridging the

of the audit

UR: Understandability and

Performance and evolution gap (if the
information is easy to understand and crisp)

Impacts

readability

Source: author’s projection

all three elements of the audit expectation gap

"Evolution gap"- Areas of the audit where
there is a need for evolution,

Therefore, the model developed from the findings of this
study may need adjustments before any further research
is undertaken.

Analysing the model within practical settings might present
potential challenges, particularly when its relevance is
evaluated in a specific manner. Therefore, it is advisable
to assess the model across different stakeholder groups in
varied contexts, including audit reports of both for-profit
organisations and non-profit entities.
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Subsequent research could enhance the model by
investigating frameworks derived from other component-
based models related to audit expectation gaps.
Alternatively, a mixed-methods approach may be
employed to investigate how the essential content and
characteristics of audit reports influence the elements of
the audit expectation gap. Furthermore, given the intrinsic
complexity of public sector audits and their vital
importance in the auditing profession, it is essential to
evaluate the model from a public sector viewpoint.
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