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In contextul actual al exigentelor crescénde privind
transparenta raportérii financiare, principiul continuitatii
depaseste dimensiunea strict contabild, configuréndu-se ca
un reper epistemic al credibilittii informatiei financiare, al
calitétii auditului si al sustenabilitétii modelelor de afaceri.
Studiul dezvolta un cadru interdisciplinar prin investigare
continuitatii activitatii din perspectiva relatiei contabiltate,
fiscalitate si audlit, avand ca obiectiv identificarea factorilor
care influenteaz& probabilitatea mentinerii viabilitatii
financiare a companiilor listate la Bursa de Valori Bucuresti in
perioada 2018-2024. Metodologia cercetérii utilizeaza
modelul econometric Ordered Logit, adecvat naturii ordinale
a variabilei dependente privind continuitatea activitéti,
structurata pe trei niveluri: risc de discontinuitate, incertitudine
moderata si continuitate deplind. Pentru aprofundarea
interpretarii rezultatelor au fost estimate efectele marginale
medii (Average Marginal Effects — AME), care permit
cuantificarea variatiei probabilitétilor asociate fiecarei
categorii de continuitate in functie de modificarea predictorilor
semnificativi. Rezultatele empirice evidentiaza existenta unor
efecte marginale consistente si semnificative statistic
generate de gradul de indatorare, tipul auditorului si opinia de
audit. Cercetarea contribuie la literatura de specialitate prin
integrarea unei perspective epistemice asupra relatiei
contabilitate-fiscalitate-audit cu o abordare econometrica
aplicatd, bazata pe interpretarea efectelor marginale.

Cuvinte cheie: continuitatea activitatii; audit financiar;
opinie de audit; tip auditor; efecte marginale; Ordered
Logit;
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1. Introducere

Tn arhitectura raportarii financiare, continuitatea activitatii
reprezinta o premisa esentiala pentru evaluarea pozitiei
financiare, a performantei si a perspectivelor unei entitati.
Aceasta ipoteza nu are doar o functie tehnica in
intocmirea situatiilor financiare, ci contribuie la
configurarea increderii utilizatorilor in informatia contabila,
in rationamentul profesional al auditorului si in capacitatea
firmei de a-si sustine activitatea pe termen previzibil.

Tn ultimii ani, mediul economic a fost marcat de episoade
succesive de incertitudine, de la efectele pandemiei
COVID-19 si volatilitatea pietelor, pana la presiuni
inflationiste, cresterea costurilor de finantare, tensiuni
geopolitice si modificari ale cadrului fiscal. n acest
context, evaluarea continuitatii activitatii devine o tema de
interes major pentru companiile listate, investitori, auditori,
autoritati de reglementare si alti utilizatori ai raportarilor
financiare, intrucat semnalele privind viabilitatea entitatii
pot influenta deciziile economice si perceptia asupra
riscului.

Particularitatea temei rezulta din pozitionarea sa la
intersectia dintre contabilitate, audit si fiscalitate.
Contabilitatea furnizeaza cadrul de recunoastere, evaluare
si prezentare a informatiilor financiare relevante pentru
aprecierea continuitatii. Auditul contribuie la validarea
credibilitatii acestor informatii si la comunicarea riscurilor
semnificative prin opinia de audit si prin aspectele-cheie
de audit. Fiscalitatea poate actiona ca factor de presiune
asupra lichiditatii si resurselor disponibile, influentand
indirect capacitatea entitatii de a-si mentine stabilitatea
financiara.

Pornind de la aceste premise, articolul analizeaza
continuitatea activitatii nu doar ca principiu contabil, ci ca
reper epistemic al relatiei contabilitate-audit-fiscalitate.
Abordarea propusa urmareste sa evidentieze modul in
care informatiile financiare, indicatorii de risc si semnalele
transmise prin raportul de audit pot fi integrate intr-un
cadru empiric de evaluare a probabilitatii de mentinere a
viabilitatii companiilor listate la Bursa de Valori Bucuresti.

Obiectivul principal al cercetarii consta in identificarea
factorilor care influenteaza nivelul continuitatii activitatii
pentru un esantion format din 41 de companii listate la
BVB, analizate pe parcursul perioadei 2018-2024. Studiul
are in vedere atat variabile financiare si fiscale, precum
presiunea fiscala, gradul de indatorare si cifra de afaceri,
cat si variabile asociate auditului si raportarii, respectiv
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tipul auditorului, opinia de audit, numarul aspectelor-cheie
de audit si conformitatea ESEF.

Din punct de vedere metodologic, cercetarea utilizeaza
modelul Ordered Logit, adecvat naturii ordinale a variabilei
dependente, definité pe trei niveluri ale continuitatii
activitatii: risc de discontinuitate, incertitudine moderata si
continuitate deplina. Pentru a facilita interpretarea
economica a rezultatelor, analiza este completata prin
estimarea efectelor marginale medii, care permit
exprimarea impactului predictorilor semnificativi in termeni
de modificare a probabilitdtilor asociate fiecarei categorii
de continuitate.

Contributia articolului este dubla. Pe de o parte, studiul
propune o lectura integrata a continuitatii activitatii, prin
corelarea dimensiunii contabile cu dimensiunea fiscala si
cu rolul auditului financiar. Pe de alta parte, cercetarea
ofera evidentd econometrica pentru piata de capital din
Roménia si evidentiaza relevanta gradului de indatorare, a
tipului de auditor si a opiniei de audit in explicarea
probabilitatii de mentinere a continuitatii activitatii.
Structura articolului include revizuirea literaturii de
specialitate, prezentarea metodologiei, analiza rezultatelor
econometrice, interpretarea efectelor marginale si
formularea concluziilor cu implicatii teoretice si practice.

2. Revizuirea literaturii
de specialitate

Continuitatea activitatii este una dintre ipotezele de baza
ale raportarii financiare, in sensul ca situatiile financiare
sunt elaborate pornind de la premisa ca entitatea isi va
desfasura activitatea in viitorul previzibil. Tn acest cadru,
conducerea are obligatia de a analiza capacitatea firmei
de a continua activitatea si de a prezenta, atunci cand
este cazul, incertitudinile semnificative identificate (IASB,
2023). Din perspectiva auditului, evaluarea continuitatii
presupune aprecierea conditiilor sau evenimentelor care
pot genera indoieli relevante asupra functionarii entitatii pe
termen lung, aspect care influenteaza atat concluziile
auditorului, cat si modul de raportare financiara (Arens,
Elder and Beasley, 2020). Analiza aplicarii acestui
principiu are in vedere indicatori precum lichiditatea,
fluxurile de numerar si accesul la finantare, iar existenta
unor incertitudini materiale trebuie comunicata adecvat
utilizatorilor situatiilor financiare (Messier, Glover and
Prawitt, 2022). Intr-un context economic marcat de
instabilitate, volatilitatea preturilor si presiuni asupra
echilibrului financiar, riscurile privind continuitatea pot fi
observate prin raportérile financiare si prin rapoartele de
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audit, ceea ce accentueaza responsabilitatea interpreteaza informatiile financiare (Accountancy Europe,
administratorilor si auditorilor in aplicarea corecta a 2021).
acestui principiu (Grosu et al., 2023).

Presiunea fiscald exprimé sarcina fiscald suportata de 3. Metodologia de cercetare

contribuabili, determinata prin raportarea obligatiilor fiscale _ . .
la veniturile impozabile. Un nivel ridicat al acestei presiuni | Demersul metodologic al cercetdrii a fost construit pe un

poate diminua resursele d|spon|b||e pentru investitii’ cadru utilizat in studiile empirice din domeniul economiC,
competitivitate si stabilitate financiara, cu posibile efecte | Cu raportare la abordarile propuse de Robu (2021) si
asupra continuitatii activitatii (Baciu, 2012). In literatura Grosu et al. (2023). Etapele parcurse au vizat delimitarea
recentd evaluarea continuitatii este corelats si cu populatiei analizate, stabilirea esantionului, definirea
raportarea aspectelor-cheie de audit, deoarece ambele variabilelor, alegerea instrumentelor statistice si
vizeaza identificarea si comunicarea riscurilor econometrice, colectarea si prelucrarea datelor, estimarea
semnificative aferente situatiilor financiare. KAM ofera modelului si interpretarea rezultatelor obtinute.
utilizatorilor informatii privind ariile care au presupus Pentru investigarea determinantjlor continuitatii activitatii a

judecati profesionale importante din partea auditorului, iar | fost utilizat un model econometric compatibil cu natura
cercetarile actuale arata ca acestea pot sprijini aprecierea | ordinala a variabilei dependente. Scorul de continuitate

difiCU|tét‘i|OI' financiare ale entité’gilor auditate. in mod are valori Cuprinse intre 1 §i 3, motiv pentru care regresia
particular mentiunile privind incertitudinile asupra logistica ordonata (Ordered Logit) este adecvata estimérii
continuitatii sunt relevante pentru utilizatorii raportului de probabilitatii ca o entitate s fie incadrata intr-un anumit
audit, intrucat pot indica riscuri privind viabilitatea nivel de continuitate, cu respectarea ordinii naturale a
financiara a entitatii (Hegazy and Kamareldawla, 2021; categoriilor analizate.

2025; Kitiwong and Srijunpetch, 2024).

Raportarea financiara digitald, prin utilizarea European 3.1 Esantionul si intervalul de analiza

Single Electronic Format (ESEF), a contribuit la cresterea

Esantionul a fost stabilit isponibilitatii integrale si
transparentei, comparabilitatii si accesibilitatii datelor santionul a fost stabilt pe baza disponibilfati integrale si

a comparabilitatii datelor pentru fiecare an inclus in

financiare, prin marcarea informatiilor IFRS in format ; _

XBRL (ESMA, 2024). Aceasta evolutie faciliteaza intervalul 2018-2024. _

prelucrarea si analiza informatiilor relevante pentru In urma aplicarii acestui criteriu au fost retinute 41 de
evaluarea riscurilor. Cu toate acestea, utilitatea raportarii companii listate la Bursa de Valori Bucuresti, prezentate in
electronice depinde de calitatea datelor si de Tabelul nr. 1, pentru care au fost disponibile informatii
corectitudinea procesului de etichetare, deoarece erorile | financiare si rapoarte de audit publicate in mod unitar si in
de marcare pot influenta modul in care utilizatorii conformitate cu standardele aplicabile.

Tabelul nr. 1. Companii studiate, listate la BVB in intervalul de timp 2018-2024

NR.

CRT. COMPANIE COD CAEN

1 SOCIETATEA ENERGETICA ELECTRICA S.A. | CAEN 7022 - Activitdti de consultanta pentru afaceri si management

2 ROMGAZ S.A. CAEN 0620 - Extractia gazelor naturale

3 CASA DE BUCOVINA - CLUB DE MUNTE S.A. | CAEN 5510 - Hoteluri si alte facilitéti de cazare similare

4 NUCLEAR ELECTRICA S.A. CAEN 3511 — Producfja de energie electrica

5 CONPET S.A. CAEN 4950 - Transport fitei prin conducte

6 MEDLIFE S.A. CAEN 8622 - Activitati de asistentd medicala specializata

7 TERAPLAST S.A. CAEN 2221 - Fabricarea pl&cilor, foliilor, tuburilor si profilelor din
material plastic

8 TRANSGAZ S.A. CAEN 4950 - Transporturi prin conducte - activitate definita de lege
ca fiind activitatea organizata pentru vehicularea gazelor naturale
prin Sistemul National de Transport gaze naturale (SNT) sau prin
alte sisteme de transport

Nr. 4(184)/2026 625



?&&torilo, &

m,
g

Ca,

ar

%

=

1aop¥

Ramona-lonela HARAGUS & Attila Szora TAMAS

% Ropi™™

9 ANTIBIOTICE S.A CAEN 2110 - Fabricarea produselor farmaceutice de baza

10 IAR SA BRASOV CAEN 3030 - Fabricarea de aeronave si nave spatiale

1 SANTIERUL NAVAL ORSOVA S.A. CAEN 3011 - Constructia de nave si structuri plutitoare

12 AEROSTAR S.A. CAEN 3030- Fabricarea de aeronave i nave spatiale

13 ROMPETROL RAFINARE S.A. CAEN 1920 - Fabricarea produselor obtinute din prelucrarea titeiului

14 PREFAB S.A. CAEN 2361 - Fabricarea produselor din beton pentru constructii

15 TURBOMECANICA S.A. CAEN 3030 - Fabricarea de aeronave si nave spatiale

16 COMPA S.A. CAEN 2932 - Fabricarea altor piese si accesorii pentru autovehicule
si pentru motoare de autovehicule

17 ROPHARMA S.A. CAEN 4773 - Comert cu amanuntul al produselor farmaceutice, in
magazine specializate

18 BIOFARM S.A. CAEN 2120 - Fabricarea preparatelor farmaceutice

19 ELECTROMAGNETICA S.A. CAEN 2651 - Fabricarea de instrumente si dispozitive pentru
masurd, verificare, control, navigatie

20 SSIF BRK FINANCIAL GROUP S.A. CAEN 6612 - Activitati de intermediere a tranzactiilor financiare

21 ALTUR S.A. CAEN 2453 - Turnarea metalelor neferoase usoare

22 IMPACT DEVELOPER & CONTRACTOR S.A. CAEN 4110 - Dezvoltare (promovare) imobiliara

23 ROMCARBON S.A. CAEN 2221 - Fabricarea pl&cilor, foliilor, tuburilor si profilelor din
material plastic

24 BURSA DE VALORI BUCURESTI S.A. CAEN 6611 - Administrarea pietelor financiare

25 VRANCART SA CAEN 1721 - Fabricarea hartiei si cartonului ondulat si a ambalajelor
din hértie si carton

26 ALUMIL ROM INDUSTRY S.A. CAEN 4672 - Comert cu ridicata al metalelor si minereurilor metalice

27 OIL TERMINAL S.A. CAEN 5224 - Manipulari

28 CHIMCOMPLEX S.A. BORZESTI CAEN 2013 - Fabricarea altor produse chimice anorganice, de baza

29 MECANICA FINA S.A CAEN 6420 - Activitati ale holdingurilor

30 MECANICA CEAHLAU CAEN 2830 - Fabricarea masinilor si utilajelor pentru agricultura si
exploatari forestiere

31 SINTEZA S.A. CAEN 2014 - Fabricarea altor produse chimice organice, de baza

32 CONDMAG S.A. CAEN 4221 - Lucrari de constructii a proiectelor utilitare pentru fluide

33 BERMAS S.A. CAEN 1105 - Fabricarea berii

34 BANCA TRANSILVANIA S.A. CAEN 6419 - Alte activitati de intermedieri monetare

35  BRD-GROUPE SOCIETE GENERALE S.A. CAEN 6419 - Alte activitati de intermedieri monetare

36 SOCEP S.A. CAEN 5224 - Manipulari

37 ALRO S.A. CAEN 2442 - Metalurgia aluminiului

38 AAGES S.A. CAEN 2711 - Fabricarea motoarelor, generatoarelor si
transformatoarelor electrice si a aparatelor de distributie si control a
electricitatii

39 PATRIA BANK S.A. CAEN 6419 - Alte activitati de intermedieri monetare

40 ELECTROAPARATAJ S.A. CAEN 2712 - Fabricarea aparatelor de distributie si control a
electricitatii

41 TURISM FELIX S.A. - BAILE FELIX CAEN 5510 - Hoteluri si alte facilitati de cazare similare

Sursa: Ramona-lonela Haragus, Attila Szora Tamas, (2024). Analiz& cantitativd privind interferenta si cauzalitatea dintre
contabilitate si audit pentru companiile roménesti ,top traded” listate la Bursa de Valori Bucuresti, Revista de Studii Financiare,
Nr. 9/2024, P. 176-193, ISSN tiparit: 2537-3714 | ISSN online: 2559-1347; adaptare si valorificare in cadrul cercetérii
doctorale.
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Esantionul final prezinta urmatoarele avantaje
metodologice si practice:

o Reprezentativitate: cele 41 de companii provin din
domenii economice diferite (Tabelul nr. 1), ceea ce
permite 0 analiza echilibrata a pietei de capital din
Romaénia.

o Calitatea si comparabilitatea datelor: entitatile
selectate respecta cerintele de raportare financiara si
audit, fapt care permite compararea indicatorilor intre
firme si intre anii analizati.

¢ Relevanta practica: companiile incluse sunt entitati de
interes public, cu un nivel ridicat de vizibilitate pentru
investitori, ceea ce face ca rezultatele sa aiba utilitate
atat pentru mediul academic, cat si pentru practicieni si
autoritati de reglementare.

o Robustete statistica: limitarea esantionului la firme cu
serii complete de date reduce riscul aparitiei unor erori
cauzate de informatii lipsa si ofera o baza coerenta
pentru estimarile econometrice.

Prin urmare, esantionul ales reflecta un echilibru intre
acoperirea pietei si disponibilitatea datelor, asigurand o
baza adecvata pentru testarea ipotezelor de cercetare.
Intervalul de timp 2018-2024 a fost ales deoarece include

etape economice distincte: ani de relativa stabilitate
(2018-2019), perioada de incertitudine generata de
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pandemia COVID-19 (2020-2021) si anii marcati de
redresare, inflatie, criza energetica si volatilitate financiara
(2022-2024). Totodata, pentru aceasta perioada datele
sunt disponibile si comparabile, iar obligativitatea raportarii
ESEF incepénd cu anul 2021 a intarit transparenta
informatiilor financiare. Durata de sapte ani permite
surprinderea unor evolutii structurale si evitarea
concluziilor bazate exclusiv pe variatii conjuncturale.
Astfel, combinatia dintre cele 41 de companii si perioada
analizata ofera relevantd empirica si sustine obtinerea
unor interpretari cu aplicabilitate practica.

3.2 Descrierea variabilelor si stabilirea
ipotezelor de cercetare

Inainte de estimarea modelului econometric a fost
realizatd o analiza descriptiva a variabilelor cercetarii.
Tabelul nr. 2 prezinta principalele statistici — media,
deviatia standard, valorile minime si maxime — pentru
variabila dependenta, respectiv continuitatea activitatii, si
pentru variabilele independente: presiune fiscala, grad de
indatorare, tip auditor, numar de aspecte-cheie de audit
(KAM), cifra de afaceri, opinie de audit si conformitate
ESEF. Aceasta etapa oferd o imagine initiala asupra
datelor, evidentiaza diferentele dintre companii i
fundamenteaza includerea variabilelor in analiza
continuitatii.

Tabelul nr. 2. Statistica descriptiva a variabilelor: 41 de companii listate la BVB (2018-2024)

Variabila Obs. Medie Deviatie standard Min Max
Continuitatea activitatii 287 2,74 0,57 1,00 3,00
Presiune fiscala 287 0,15 0,56 0,00 6,96
Grad indatorare 287 0,38 0,29 0,01 2,15
Tip auditor 287 1,37 0,48 1,00 2,00
Aspecte cheie de audit (KAM) 287 1,61 1,37 0,00 13,00
Cifra de afaceri 287 19,01 2,24 12,25 23,86
Opinia de audit 287 3,88 0,43 1,00 4,00
Conformitate ESEF 287 1,40 0,90 0,00 2,00

Sursa: prelucrare proprie in cadrul cercetarii doctorale.

Interpretarea statisticilor descriptive permite formularea
unor observatii preliminare privind relatiile dintre variabile
si sustine configurarea ipotezelor ce urmeaza a fi testate
econometric.

in care factorii financiari, fiscali si de audit influenteaza
continuitatea activitatii companiilor listate la BVB.
Ipotezele formulate ghideaza analiza empirica si permit
evaluarea relatiilor asteptate dintre variabile, cu implicatii
pentru investitori, auditori, organisme de reglementare i

Pornind de la literatura de specialitate si de la cadrul ) )
mediul academic.

teoretic prezentat anterior, cercetarea analizeaza masura
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Ipotezele de cercetare

e H1: Presiunea fiscala influenteaza negativ
continuitatea activitatii companiilor listate la BVB.

e H2: Cresterea gradului de indatorare diminueaza
probabilitatea mentinerii continuitatii activitatii.

o H3: Tipul de auditor influenteaza pozitiv continuitatea
activitatii prin asocierea cu un nivel mai ridicat de
credibilitate i transparenta.

e H4: Un numar mai ridicat de aspecte-cheie de audit
(KAM) poate afecta negativ continuitatea activitatii,
semnaland posibile vulnerabilitati.

¢ H5: Dimensiunea companiei, aproximata prin cifra de
afaceri, are o influenta pozitiva asupra continuitatii
activitatii.
e H6: O opinie de audit favorabila creste probabilitatea
mentinerii continuitatii activitatii.
e H7: Conformitatea raportarii financiare in format ESEF
sprijina mentinerea continuitatii activitatii.
Statisticile descriptive din Tabelul nr. 2 arata ca pentru
fiecare indicator au fost utilizate 287 de observatii
complete, ceea ce asigura consistenta analizei. Mediile si
deviatiile standard indica existenta unei variatii suficiente
intre companii, conditie necesara pentru estimarea
modelului econometric. In ansamblu, esantionul include
firme cu dimensiuni, niveluri de indatorare, presiuni
fiscale, opinii de audit si grade de conformitate ESEF
diferite, ceea ce il face adecvat pentru testarea ipotezelor
formulate.

l.  Continuitatea activitatii

Media de 2,74, raportata la valoarea maxima 3, arata ca
majoritatea companiilor analizate se afla in zona
continuitatii activitatii. Totusi, prezenta unor observatii la
nivelul minim indica existenta unor entitati pentru care
functionarea pe termen lung ridica semne de intrebare.
Deviatia standard de 0,57 confirma diferente relevante
intre firme si justifica analiza factorilor care explica acest
Scor.

Il. Presiunea fiscala

Indicatorul are o medie redusa, de 0,15, insa deviatia
standard de 0,56 indica o dispersie importantd. Aceasta
variatie arata ca unele companii suporta o sarcina fiscala
relativ ridicata in raport cu cifra de afaceri, ceea ce poate
influenta resursele disponibile pentru functionare. Valorile
extreme, de pana la 6,96, sugereaza existenta unor cazuri
atipice cu impact potential asupra continuitatii.
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lll. Gradul de indatorare

Valoarea medie de 0,38 indica un nivel moderat al
indatorarii pentru companiile analizate. Cu toate acestea,
valoarea maxima de 2,15 semnaleaza situatii in care
datoriile depasesc de peste doua ori activele, ceea ce
poate reprezenta o vulnerabilitate semnificativa. Din
perspectiva continuitatii, indatorarea ridicata poate genera
presiuni asupra lichiditatii si poate accentua expunerea la
socuri externe sau la scaderi ale veniturilor.

IV. Tip auditor

Media de 1,37 indica o distributie relativ echilibrata intre
companiile auditate de Big4 si cele auditate de firme Non-
Big4. Alegerea auditorului poate fi interpretata ca o decizie
cu valoare de semnal pentru piaté: auditorii Big4 pot fi
asociati cu un plus de credibilitate, in timp ce auditorii
Non-Big4 asigura conformitatea si transparenta cerute de
cadrul legal. Variabila permite examinarea legaturii dintre
tipul auditorului si perceptia privind stabilitatea companiei.

V. Aspecte cheie de audit (KAM)

Media de 1,61 arata c4, in general, rapoartele de audit
includ un numar redus de aspecte semnificative. Totusi,
valoarea maxima de 13 indica existenta unor cazuri in
care riscurile sau zonele de judecata profesionala sunt
mult mai numeroase. In raport cu principiul continuitatii, un
numar mai mare de KAM poate reprezenta un semnal de
atentie pentru investitori si creditori.

VI. Cifra de afaceri

Media cifrei de afaceri este 19,01, valoare asociata unor
companii de dimensiuni ridicate, insa intervalul dintre
minimul de 12,25 si maximul de 23,86 indica o diversitate
a firmelor incluse in esantion. Companiile mai mari pot
beneficia de resurse suplimentare, acces la finantare si o
pozitie mai stabila pe piata, in timp ce firmele mai mici pot
fi mai sensibile la riscuri si fluctuatii economice.

VII. Opinia de audit

Media de 3,88, apropiata de nivelul maxim 4, indica faptul
ca majoritatea companiilor au primit opinii fara rezerve.
Acest rezultat sugereaza un nivel ridicat de incredere in
situatiile financiare raportate. Totusi, valoarea minima 1
arata ca exista si situatii in care auditorul nu a exprimat o
opinie favorabild, fapt care poate indica probleme cu
relevanta pentru continuitatea activitatii.

VIIl. Conformitate ESEF

Media de 1,40 sugereaza ca implementarea cerintelor
ESEF este prezenté doar partial si neuniform in esantion.
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Valoarea minimé 0 corespunde situatiilor fara
obligativitate, iar valoarea maxima 2 indica raportari
conforme si complete. Din perspectiva continuitatii,
conformitatea ESEF poate functiona ca un indicator al
transparentei si al calitatii guvernantei, cu efect indirect
asupra increderii utilizatorilor.

Analiza descriptiva arata ca, desi majoritatea companiilor
analizate prezinta continuitate si opinii de audit favorabile,
existd diferente vizibile privind presiunea fiscala,
indatorarea, KAM si conformitatea ESEF. Aceste diferente
justifica utilizarea unui model econometric, deoarece pot
explica de ce unele firme si mentin stabilitatea pe termen
lung, iar altele se confrunta cu riscuri mai ridicate.
Diversitatea firmelor si a auditorilor consolideaza relevanta
empirica a demersului.

it R

4. Rezultatele modelului
econometric

4.1 Validarea ipotezelor

Tabelul nr. 3 arata ca modelul Ordered Logit confirma
doar partial ipotezele formulate. Gradul de indatorare are
un efect negativ si semnificativ, iar tipul auditorului si
opinia de audit au efecte pozitive puternice. Tn schimb,
presiunea fiscala, numarul de KAM, cifra de afaceri si
conformitatea ESEF nu ating pragul de semnificatie
statisticé, ceea ce sugereaza ca influenta lor nu este
determinanta in acest esantion. Pragurile modelului indica
0 separare adecvata intre nivelurile de continuitate.

Tabelul nr. 3. Model Ordered Logit pentru continuitatea activitatii, esantion analizat, interval 2018-2024

Variabila Coef. Ordered Logit Std.Err P value

presiune fiscala -0,734 0,669 0,272
grad indatorare -2,604 0,921 0,005
tip auditor 1,690 0,466 0,001
KAM -0,032 0,173 0,852
cifra afaceri 0,024 0,079 0,759
opinie de audit 1,783 0,415 0,001
ESEF 0,071 0,177 0,688
1/2 5,585 2,149 0,009
23 0,514 0,157 0,001
Pseudo R? (McFadden) = 0.164

Nr. observatii = 287

Sursa: prelucrare proprie in cadrul cercetarii doctorale.

Nota: variabilele financiare (presiune fiscald, grad de indatorare si cifra de afaceri) au fost introduse in model in forma
logaritmicd, pentru reducerea asimetriei distributiilor si pentru obtinerea unor estiméri mai robuste.

Estimarile econometrice sustin utilizarea modelului
Ordered Logit si ofera informatii relevante privind factorii
care influenteaza continuitatea activitatii. Pseudo-R?
McFadden are valoarea 0,164, iar pragurile de clasificare
sunt semnificative, ceea ce indica o delimitare
corespunzatoare intre categoriile variabilei dependente si
sugereaza stabilitatea relatiilor identificate.

Tn cazul presiunii fiscale, coeficientul estimat este negativ,
ceea ce indica o posibila asociere intre cresterea poverii
fiscale si reducerea probabilitatii de continuitate. Totusi,
efectul nu este semnificativ statistic (p > 0,27), astfel ca,
pentru companiile analizate, presiunea fiscala nu poate fi

Nr. 4(184)/2026

considerata un determinant robust. O posibild explicatie
este capacitatea companiilor listate, de regula mai mature
si mai stabile, de a gestiona mai eficient obligatiile fiscale.
Rezultatul nu exclude relevanta teoretic a fiscalitatii, Ci
sugereaza ca efectul ar putea fi mai vizibil in cazul IMM-
urilor, unde resursele financiare sunt mai limitate, iar
modificarile de impozitare pot afecta direct lichiditatea si
finantarea activitatii.

Gradul de indatorare (-2,604, p=0,005) apare ca un
determinant negativ semnificativ al continuitatii. Rezultatul
confirma ipoteza potrivit careia datoriile ridicate reduc
probabilitatea mentinerii activitatii, deoarece cresc
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costurile financiare, limiteaza flexibilitatea firmei si sporesc
vulnerabilitatea la socuri externe.

Tipul auditorului reprezinta, la randul sau, un factor
relevant. Coeficientul pozitiv si semnificativ (1,690, p <
0,001) arata ca firmele auditate de Big4 sunt asociate cu
un nivel mai ridicat al scorului de continuitate.
Interpretarea nu implicé in mod automat diferente de
calitate intre auditori, ci evidentiaza mai ales perceptia
pietei asupra credibilitatii i transparentei asociate
anumitor categorii de auditori.

Pentru numarul aspectelor-cheie de audit (KAM)
coeficientul este negativ, dar nesemnificativ statistic (p >
0,85). In cazul companiilor listate analizate, simpla
prezenta sau frecventd a KAM nu diferentiaza nivelurile de
continuitate. Aceastd situatie poate fi explicata prin
standardizarea raportarii KAM, care face ca numarul
acestora sa nu reflecte intotdeauna direct vulnerabilitatea
financiara.

Dimensiunea firmei, aproximata prin cifra de afaceri, are
un coeficient pozitiv, dar fara semnificatie statistica (0,024,
p=0,759). Rezultatul sugereaza ca marimea companiei nu
influenteaza direct scorul de continuitate in esantionul
analizat. Avantajele firmelor mari, precum accesul la
resurse si capital, pot fi contrabalansate de riscuri legate
de complexitatea operationala si de guvernanta.

Opinia de audit se evidentiaza ca unul dintre cei mai
puternici predictori. Coeficientul pozitiv si foarte
semnificativ (1,783, p<0,001) confirma faptul ca o opinie
favorabila, fara rezerve, este asociata cu o probabilitate
mai mare de continuitate. Din perspectiva practica, opinia
auditorului transmite utilizatorilor un semnal important
privind stabilitatea si credibilitatea informatiei financiare.

Conformitatea raportarii in format ESEF prezinta un
coeficient pozitiv, insa nesemnificativ statistic (p > 0,68).
Prin urmare, adoptarea standardului european de
raportare nu are un efect direct demonstrabil asupra
continuitatii in modelul estimat, desi poate contribui
indirect, pe termen lung, la transparenta si la reducerea
costului capitalului.

In ansamblu, rezultatele indica faptul ca gradul de
indatorare, tipul auditorului si opinia de audit sunt
principalii factori asociati cu nivelul continuitatii activitatii.
Celelalte variabile - presiunea fiscala, KAM, dimensiunea
firmei si conformitatea ESEF - functioneazé mai degraba
ca factori de context in acest esantion. Lipsa semnificatiei
statistice nu trebuie interpretata ca o lipsa absoluta de
relevanta, deoarece alte esantioane, cum ar fi IMM-urile
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sau companiile din piete emergente diferite, pot evidentia
efecte mai pronuntate ale acestor variabile.

4.2 Testarea modelului Ordered Logit

Pentru verificarea validitatii empirice, modelul a fost testat
intr-un cadru adaptat datelor de tip panel firma-an,
respectiv 41 de entitati observate in perioada 2018-2024,
cu un total de 287 de observatii. Variabila dependenta
continuitatea activitafii este exprimata printr-un scor
ordinal cu valori intre 1 si 3.

Diagnosticul modelului a inclus verificarea ipotezei de
proportionalitate a sanselor printr-un test de tip Brant-like,
precum si raportarea unor indicatori de adecvare: log-
verosimilitate, AIC, BIC, pseudo-R? McFadden si
acuratetea clasificarii.

Aceasta structura de testare sustine robustetea estimarilor
si permite interpretarea coeficientilor ca efecte partiale
stabile, prin corelarea rezultatelor modelului cu
diagnosticele si criteriile de potrivire.

Tabelul nr. 4. Test Brant-like pentru ipoteza odds

proportionale (Ordered Logit),
esantion analizat, interval 2018-2024

Variabila Coef. Coef. Bl p-value
(y22) (y23) X:(1)

Presiune 9,548 -1,062 3,406 0,065
fiscala
Grad -4,543 -2,868 0,831 0,362
indatorare
Tip auditor -0,147 1,955 5,726 0,017
KAM -0,197 0,041 0,523 0,469
Cifrade 0,289 -0,019 2,602 0,107
afaceri
Opinia de 1,371 2,008 0,654 0,419
audit
ESEF 0,395 0,049 0,946 0,331

Sursa: prelucrare proprie in cadrul cercetarii doctorale pe
baza datelor firmelor listate la BVB (2018-2024). Metodologie
conform McCullagh (1980); Brant (1990).

Modelul Ordered Logit se bazeaza pe ipoteza odds
proportionale, cunoscuta si ca ipoteza liniilor paralele.
Aceasta presupune ca efectele predictorilor asupra
probabilitatii de trecere de la o categorie inferioara la una
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superioara sunt constante la nivelul tuturor pragurilor
variabilei dependente (McCullagh, 1980).

Testul Brant evalueaza aceasta ipoteza prin compararea
coeficientilor estimati pentru fiecare prag al variabilei
dependente. Atunci cand p-value-ul global nu este
semnificativ (p > 0,05), ipoteza proportionalitatii se
mentine, iar modelul Ordered Logit poate fi utilizat in mod
adecvat (Brant, 1990).

Rezultatele prezentate in Tabelul nr. 4 indica
urmatoarele:

e La nivel global, ipoteza proportionalitétii nu este
respinsa, ceea ce sustine adecvarea modelului
Ordered Logit pentru datele analizate.

e Pentru variabila tip auditor apare insa o abatere
punctuald, coeficientii fiind diferiti intre pragurile 1/2 si
2/3. Aceasta diferenta sugereaza ca efectul auditorului
este mai intens in trecerea de la nivelul mediu la
nivelul ridicat al continuitatii decat in trecerea de la
nivelul scazut la cel mediu.

Aceasta particularitate nu afecteaza validitatea

generala a modelului, dar poate justifica, in cercetari
viitoare, estimarea unui Ordered Logit partial

proportional, cu relaxarea ipotezei doar pentru variabila tip
auditor.

Prin urmare, ipoteza globala a odds proportionale este
compatibild cu datele, iar modelul Ordered Logit clasic
ramane adecvat pentru interpretarea determinantilor
continuitatii activitatii.

Adecvarea modelului Ordered Logit a fost apreciata prin
indicatori complementari, care surprind atat potrivirea
globala, cét si performanta predictiva a specificatiei
utilizate.

Tabelul nr. 5. Masuri de adecvare pentru modelul

Ordered Logit, esantion analizat,
interval 2018-2024

Indicator Valoare
Log-verosimilitate (LL) -150,9
AlC 319,7
BIC 352,7
Pseudo R? (McFadden) 0,164

Sursa: prelucrare proprie in cadrul cercetarii doctorale pe
baza datelor firmelor listate la BVB (2018-2024). Metodo-
logie conform  McFadden (1974); Burnham & Anderson
(2002); Hosmer, Lemeshow & Sturdivant (2013).
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Tabelul nr. 6. Acuratetea clasificarii pentru modelul

Ordered Logit, esantion analizat,
interval 2018-2024

Indicator Valoare

Acuratete clasificare (%) 81,2%

Sursa: prelucrare proprie in cadrul cercetarii doctorale dupa
Hosmer et al. (2013), Fagerland & Hosmer (2012).

Indicatorii obtinuti, reprezentati in Tabelele nr. 5 si nr. 6,
confirma o potrivire satisfacatoare a modelului. Log-
verosimilitatea (LL =-150,9) reflecta masura in care
modelul reproduce distributia observata a datelor, fiind
utila mai ales pentru comparatii cu modelul nul sau cu alte
specificatii. Pseudo-R? McFadden, de 0,164, se
incadreaza in intervalul considerat adecvat pentru modele
logit ordinale (McFadden, 1974), ceea ce arata ca
variabilele explicative contribuie la explicarea variatiei
scorului de continuitate. Criteriile AIC (319,7) si BIC
(352,7) completeaza evaluarea prin raportarea calitatii
potrivirii la parcimonia modelului. Acuratetea clasificarii, de
81,2%, indica faptul cd modelul alocé corect o proportie
ridicata a observatiilor in categoriile corespunzatoare de
continuitate.

Coroborarea acestor indicatori sustine robustetea
modelului Ordered Logit. Nivelul pseudo-R? si acuratetea
predictiva arata ca variabilele incluse disting credibil intre
nivelurile de continuitate ale companiilor din esantion.

n I- ' I i I
] n g
14

In vederea unei interpretéri mai clare a rezultatelor
modelului Ordered Logit au fost calculate efectele
marginale medii (Average Marginal Effects - AME) pentru
variabilele explicative. Acestea arata modificarea medie a
probabilitatii ca 0 companie sa se incadreze intr-o anumita
categorie a scorului de continuitate atunci cand o variabila
independenta creste cu o unitate, celelalte variabile fiind
mentinute constante. Tabelul nr. 7 sintetizeaza directia si
intensitatea acestor efecte.

Tn modelul Ordered Logit, variabila dependents
continuitatea activitatii este ordinala si cuprinde trei
niveluri ale stabilitatii financiare: y=1 indica discontinuitate,
y=2 exprima o stare intermediara de incertitudine, iar y=3
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corespunde continuitétii depline. Efectele marginale arata
cum se modifica probabilitatea de incadrare in fiecare
categorie atunci cand variabilele explicative se modifica

marginal. Efectul asupra categoriei y=3 este cel mai
relevant pentru aprecierea probabilitatii de mentinere a

continuitatii.

Tabelul nr. 7. Efecte marginale medii (AME) pentru variabila dependenta ,,continuitatea activitatii”

Variabila Categoria Categoria Categoria P -~
independent3 dep. (y=1) dep. (y=2) | dep. (y=3) Semnificatie Interpretare economicé

Grad indatorare +0,027 +0,011 -0,038 p < 0,01 O crestere cu un punct a gradului de

(log) indatorare creste cu 3,8 p.p.
probabilitatea ca firma sa nu-si mentina
continuitatea (y=3 |).

Tip auditor -0,098 -0,037 +0,135 p < 0,001 Firmele auditate de Big4 au o

(1=Big4) probabilitate cu 13,5 p.p. mai mare de a
se afla in categoria de continuitate
deplina (y=3 7).

Opinia de audit -0,188 -0,099 +0,287 p < 0,001 O opinie de audit fara rezerve creste cu

(1-4) 28,7 p.p. probabilitatea ca firma sa isi
mentina continuitatea deplina (y=3 1).

Presiune fiscala +0,011 +0,005 -0,016 p =0,27 Efect nesemnificativ statistic — nu

(log) influenteaza semnificativ probabilitatea
continuitatii (y=3).

KAM +0,002 +0,001 -0,003 p=0,85 Efect nesemnificativ statistic — numarul
aspectelor cheie de audit nu afecteaza
probabilitatea de continuitate (y=3).

Cifra de afaceri -0,004 -0,002 +0,006 p=0,76 Efect marginal pozitiv, dar nesemnificativ

(log) - marimea firmei nu influenteaza direct
continuitatea (y=3).

Conformitate -0,007 -0,004 +0,011 p=0,69 Efect slab, fara relevanta statistica -

ESEF conformitatea raportarii nu modifica
probabilitatea de continuitate (y=3).

Sursa: prelucrare proprie in cadrul cercetdrii doctorale pe baza estimarilor Ordered Logit, date BVB (2018-2024).

Relatiile utilizate pentru determinarea efectelor marginale
in modelul Ordered Logit sunt adaptate din literatura
econometrica de referinta. Modelul logistic ordinal are
fundamentul teoretic in contributia lui McCullagh (1980),
iar interpretarea efectelor marginale in termeni de
probabilitati este dezvoltatd in lucrrile lui Greene (2018),
Wooldridge (2010) si Long si Freese (2014). Estimarile au
fost realizate in Stata/SE 18 (StataCorp, 2023), prin
procedurile standard dedicate modelelor Ordered Logit si
comenzii margins.

Acest cadru metodologic permite interpretarea
coeficientilor logistici prin transformarea lor in efecte
marginale medii, exprimate in puncte procentuale ale
probabilitatii de apartenenté la fiecare categorie a
variabilei dependente.
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Rezultatele indica efectul mediu al fiecarui predictor
asupra celor trei niveluri ale continuitatii. Pentru gradul de
indatorare (=-2,604) efectul marginal asupra continuitatii
depline (y=3) este -0,038, ceea ce inseamna o reducere
cu 3,8 puncte procentuale a probabilitatii de mentinere a
activitatii. Pentru tipul auditorului, efectul marginal pozitiv
de +0,135 indica o probabilitate cu 13,5 puncte
procentuale mai mare de incadrare in categoria
superioara pentru firmele auditate de Big4.
Din perspectiva efectelor marginale, se disting trei factori
cu influentd semnificativa asupra probabilitatii de
mentinere a continuitatii activitatii:
1. Gradul de indatorare - efect negativ, ceea ce
confirma ca expunerea financiara ridicata reduce
stabilitatea operationala.
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2. Tipul de auditor - efect pozitiv, sugerand ca
auditarea de cétre Big4 este asociata cu un plus
de credibilitate si cu o probabilitate mai mare de
continuitate.

3. Opinia de audit - cel mai puternic determinant,
asociat cu o crestere apropiata de 30% a
probabilitatii de continuitate deplina in cazul unui
raport favorabil.

Presiunea fiscala, KAM, cifra de afaceri si conformitatea
ESEF nu prezinta efecte semnificative statistic, avand mai
degraba rol de factori contextuali.

Pentru reprezentarea intuitiva a relatiilor estimate au fost
construite diagrame marginale (Figurile nr. 1, 2 si 3)

% Romis™

pentru determinantjii semnificativi: gradul de indatorare,
tipul auditorului si opinia de audit. Aceste diagrame arata
evolutia probabilitatilor estimate pentru fiecare nivel al
scorului de continuitate in functie de variatia predictorilor
relevanti.

Figura nr. 1 prezintd probabilitatea de incadrare in
categoria superioara a continuitatii (P(y=3)) in functie de
nivelul logaritmic al gradului de indatorare, celelalte
variabile find mentinute la valori medii. Relatia este
descendenta, confirmand rezultatul econometric potrivit
caruia cresterea indatorarii reduce probabilitatea de
mentinere a continuitatii.

Figura nr. 1. Efectul gradului de indatorare asupra probabilitétii de continuitate
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Sursa: prelucrare proprie in cadrul cercetdrii doctorale in Stata 18 (Ordered Logit), pe baza datelor firmelor listate la Bursa de

Valori Bucuresti (2018-2024).

Graficul evidentiaza o relatie descendenta clara intre
gradul de indatorare si probabilitatea de continuitate
deplina (y=3). La niveluri reduse ale indatorarii,
probabilitatea de mentinere a activitatii depaseste 0,95.
Pe masura ce indatorarea creste, curba scade accelerat,
iar pentru valori log(Indatorare) = 0, asociate unei
indatoréri de peste 1,5 ori capitalurile proprii,
probabilitatea se reduce sub 0,2. Rezultatul sustine
concluzia ca datoriile ridicate afecteaza stabilitatea
financiara si cresc riscul de discontinuitate operationala.
Din punct de vedere managerial, mentinerea unei structuri
echilibrate de capital devine esentiala pentru protejarea
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viabilitatii financiare.

Figura nr. 2 compara probabilitatile de continuitate pentru
companiile auditate de Big4 si pentru cele auditate de
firme non-Big4. Pentru companiile non-Big4, probabilitatea
de continuitate deplina (y=3) este de aproximativ 70%, in
timp ce pentru companiile auditate de Big4 depaseste
92%. Categoriile inferioare (y=1 si y=2) sunt aproape
inexistente in cazul Big4, dar ramén vizibile in cazul non-
Big4, in jurul valorilor de 5% si 25%. Distributia confirma
rolul auditorului ca semnal de credibilitate pentru piata si
investitori.
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Figura nr. 2. Probabilitati estimate pe categorii, dupa tipul de auditor
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Sursa: prelucrare proprie in cadrul cercetdrii doctorale in Stata 18 (Ordered Logit), pe baza datelor firmelor listate la Bursa de
Valori Bucuresti (2018-2024).

Figura nr. 3. Efectul opiniei de audit asupra probabilitatii de continuitate
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Sursa: prelucrare proprie in cadrul cercetarii doctorale in Stata 18 (Ordered Logit), pe baza datelor firmelor listate la Bursa de
Valori Bucuresti (2018-2024).
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Diagrama indicé o diferentd medie de aproximativ 13
puncte procentuale in favoarea firmelor auditate de Big4,
sustinand ipoteza privind rolul reputational al auditului in
evaluarea stabilitatii companiilor listate.

Figura nr. 3 prezinta relatia dintre opinia de audit si
probabilitatea de continuitate deplina (P(y=3)). Curba este
ascendentd, ceea ce arata ca trecerea de la opinii
nefavorabile sau imposibilitatea exprimarii unei opinii catre
opinia fara rezerve creste probabilitatea de mentinere a
continuitatii. Rezultatul evidentiaza importanta opiniei
auditorului in formarea increderii investitorilor si a celorlalfi
utilizatori ai informatiilor financiare.

Graficul indica o curba ascendenta pronuntata:
probabilitatea de continuitate creste aproape liniar pe
masura ce opinia de audit devine mai favorabil3. in zona
superioara a scalei efectul marginal este puternic pozitiv,
ceea ce reflectd influenta increderii transmise de auditor
asupra perceptiei privind viabilitatea companiei.

In sintez3, analiza efectelor marginale si reprezentarea
grafica sustin robustetea rezultatelor econometrice si
faciliteaza interpretarea relatiilor estimate. Gradul de
indatorare, tipul auditorului si opinia de audit influenteaza
in mod consistent probabilitatea de mentinere a
continuitatii activitatii.

Pe baza acestor rezultate pot fi conturate doua directii
viitoare de cercetare:

1. Analiza efectelor marginale conditionate, prin
introducerea unor interactiuni intre factori
financiari si factori de guvernanta, de exemplu
indatorare x tip auditor, pentru identificarea unor
efecte indirecte sau amplificate.

2. Extinderea analizei asupra IMM-urilor si asupra
altor piete emergente, pentru verificarea
generalizabilitatii efectelor marginale identificate
si pentru surprinderea unor diferente contextuale.

6. Concluzie diagnostica asupra modelului
si testelor aplicate

Testele de diagnostic confirma faptul ca modelul
econometric este fundamentat corespunzator si produce
rezultate consistente. Testul Brant nu respinge ipoteza
globala a odds proportionale, ceea ce sustine utilizarea
specificatiei Ordered Logit. Indicatorii de adecvare - log-
verosimilitatea, AIC, BIC, pseudo-R? McFadden (0,164) si
acuratetea clasificarii de aproximativ 81% — araté ca
modelul diferentiaza satisfacator intre nivelurile variabilei
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dependente. in ansamblu, diagnosticul sustine
corectitudinea metodologica si robustetea statistica a
modelului utilizat.

Analiza efectelor marginale completeaza rezultatele
modelului, deoarece permite cuantificarea directa a
influentei fiecarui determinant asupra probabilitatilor de
continuitate. Astfel, o crestere a gradului de indatorare cu
0 unitate reduce, in medie, cu aproximativ 3,8 puncte
procentuale probabilitatea de incadrare in categoria
superioara (y=3). Auditarea de catre Big4d majoreaza
aceasta probabilitate cu aproximativ 13,5 puncte
procentuale, iar imbunatatirea opiniei de audit creste
sansa de continuitate deplina cu aproximativ 28,7 puncte
procentuale. Presiunea fiscald, KAM, cifra de afaceri si
conformitatea ESEF au efecte reduse si nesemnificative
statistic. Rezultatele confirma cé factorii financiari si
institutionali au cel mai important rol in explicarea
stabilitatii corporative pe piata roméaneasca de capital.

Prin urmare, principalii determinanti ai continuitatii sunt
legati de structura financiaré a companiei si de
mecanismele institutionale ale auditului, ceea ce
evidentiaza importanta soliditatii bilantiere si a guvernantei
corporative.

Implicatiile cercetarii sunt relevante pentru practicieni si
pentru factorii de decizie. Identificarea gradului de
indatorare ca factor negativ semnificativ arata ca
managerii trebuie sa gestioneze prudent structura
capitalului si politicile de finantare. Datoriile excesive pot
reduce flexibilitatea financiara si pot creste riscul de
discontinuitate, motiv pentru care diversificarea surselor
de finantare si controlul pasivelor devin obiective
importante.

Importanta tipului de auditor si a opiniei de audit confirma
rolul auditului financiar in consolidarea increderii
investitorilor si creditorilor. Pentru companii, colaborarea
cu un auditor cu reputatie solida poate transmite pietei un
semnal de stabilitate si transparenta, iar opinia fara
rezerve poate fi interpretata nu doar ca o cerinta de
conformitate, ci si ca un indicator al sanéatatii financiare si
al guvernantei eficiente. Pentru investitori si creditori
aceste rezultate pot completa analiza traditionala a
performantei financiare, prin includerea indicatorilor de
indatorare si a elementelor institutionale asociate
auditului.

La nivelul politicilor publice, rezultatele sugereaza
necesitatea promovarii transparentei si a calitatii raportarii
financiare, precum si monitorizarea atenta a nivelurilor de
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indatorare ale companiilor listate. Consolidarea cadrului

deg

uvernanta corporativa si a mecanismelor de

Nota privind provenienta lucrarii:
Prezentul articol reprezinta o prelucrare si adaptare a unei parti din cercetarea doctorala a autoarei, pastrand cadrul
metodologic, rezultatele empirice, tabelele si reprezentarile grafice relevante pentru tema continuitatii activitatii.

Textul a fost reformulat pentru publicare, cu mentinerea informatiilor reale si a concluzilor rezultate din cercetarea
doctorala.
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Studiul examineaza regimul auditului financiar
independent aplicabil proiectelor finantate din fonduri
europene in perioada de programare 2021-2027, prin
raportare la obligativitatea misiunii, eligibilitatea costului si
rolul atribuit raportului auditorului in mecanismul de
verificare a cheltuielilor. Cercetarea porneste de la
distinctia dintre simpla mentionare a auditului, eligibilitatea
cheltuielii, obligativitatea misiunii si obligativitatea
raportului ca livrabil.

Metodologia consta intr-o analiz& documentara
comparativa a ghidurilor finale sau consolidate, a
rectificarilor, schemelor de ajutor si clarificarilor oficiale
aferente unui esantion intenfionat de apeluri. Din cele 17
observatii analizate, 12 (70,6%) configureaza explicit
regimuri neobligatorii ale auditului financiar; in 10 cazuri
(58,8%) auditul este facultativ si eligibil, iar in doud cazuri
(11,8%) costul este neeligibil. Esantionul include o situatie
de obligativitate si patru cazuri in care regimul documentar
rdmane neclar. Rezultatele au caracter descriptiv si nu
sunt extrapolate asupra totalitatii apelurilor lansate in
Romania.

Contributia studiului consta in propunerea unei lecturi
distincte a obligativitatii si eligibilitatii auditului si in
argumentarea unui model de verificare independentd
proportional, fundamentat pe risc, pentru cadrul financiar
2028-2034. Mentinerea eligibilitatii costului auditului este
analizatd ca instrument care poate facilita controlul
preventiv féra instituirea unei obligatii uniforme pentru
toate proiectele.

Cuvinte cheie: audit financiar; fonduri europene;
eligibilitatea cheltuielilor; control preventiv; proiecte
europene; proceduri convenite.
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1. Introducere

Studiul este plasat la interferenta dintre finalizarea
actualului ciclu de programare si configurarea cadrului
bugetar european de dup& 2027. In timp ce interventiile
2021-2027 au intrat intr-o etapa matura de implementare,
institutiile Uniunii negociazéa arhitectura financiara pentru
2028-2034. Propunerea Comisiei Europene din iulie 2025
accentueaza simplificarea, flexibilitatea si orientarea catre
rezultate, ceea ce face utila evaluarea experientei curente
si din perspectiva prospectiva (Comisia Europeand, 2025).

Dimensiunea resurselor gestionate amplifica relevanta
temei. Cadrul financiar multianual 2021-2027 si
NextGenerationEU mobilizeaza aproximativ 2.018 miliarde
EUR in preturi curente, iar politica de coeziune
beneficiaza de alocari europene de aproximativ 392
miliarde EUR. La asemenea valori, calitatea
mecanismelor de prevenire i verificare este relevantd
pentru protejarea bugetului Uniunii, a resurselor nationale
si a beneficiarilor (Comisia Europeana, f.a.; Comisia
Europeana, 2026).

in acelasi timp, cadrul normativ 2021-2027 urmareste
reducerea sarcinii administrative si o calibrare mai atenta
a controalelor. Regulamentul (UE) 2021/1060 permite
optiuni simplificate in materie de costuri, coreleaza
verificarile de management cu evaluarea riscurilor si
urmareste evitarea suprapunerii nejustificate a
controalelor. Simplificarea si proportionalitatea devin astfel
componente ale arhitecturii de control (Parlamentul
European si Consiliul Uniunii Europene, 2021).

Simplificarea implementarii nu inlatura insa riscurile
privind eligibilitatea cheltuielilor, conformitatea achizitiilor,
conflictele de interese, realitatea si necesitatea costurilor,
dubla finantare, inregistrarea contabila a operatiunilor si
indeplinirea indicatorilor contractuali. Totodata, auditul de
sistem, auditul operatiunilor si verificarile autoritatilor de
management nu sunt echivalente cu o examinare
independenta contractata la nivelul beneficiarului si
realizata inaintea cererii finale de rambursare sau a
inchiderii proiectului.

Problema de cercetare rezultd din tensiunea dintre doua
obiective legitime: reducerea sarcinii administrative si a
costurilor de implementare, pe de o parte, respectiv
prevenirea neconformitatilor si protejarea intereselor
financiare, pe de alté parte. Studiul nu porneste de la
premisa ca auditul trebuie impus uniform tuturor
proiectelor, ci urmareste sa stabileasca daca tratamentul
sau in documentatiile 2021-2027 este fundamentat pe
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criterii identificabile si consecvente, precum valoarea
finantarii, complexitatea investitiei, tipul beneficiarului,
metoda de rambursare sau nivelul de risc.

Corpusul analizat este format din ghiduri si documente de
implementare aferente perioadei 2021-2027, publicate
pana la 31 iulie 2026. Documentele perioadei 2014-2020
sunt utilizate punctual, exclusiv pentru comparatii, iar
perioada 2028-2034 este abordata prospectiv, pe baza
propunerilor si documentelor de negociere disponibile la
data finalizarii studiului. Propunerea Comisiei Europene
pentru viitorul cadru financiar multianual, prezentata in
iulie 2025, mentine orientarea catre simplificare si
performantd, ceea ce conferd actualitate analizei (Comisia
Europeana, 2025).

2. Revizuirea literaturiide
specialitate

Literatura relevanta poate fi grupata in trei directii: natura
profesionala a misiunilor privind proiectele finantate, rolul
auditului si controlului in politica de coeziune si raportul
dintre conformitate, simplificare si riscul de nereguli.
Aceasta structurare permite plasarea analizei ghidurilor
2021-2027 atat in contextul practicii profesionale din
Romania, cét si in dezbaterea europeana privind
proportionalitatea controlului.

In literatura romaneasca, Pitulice si Pitulice (2009)
evidentiaza raportarea verificarilor la cerintele contractuale
si legislative ale proiectului, iar Dobre (2009) delimiteaza
procedurile convenite de misiunile care furnizeaza
asigurare. Rezultd c& denumirea utilizaté de finantator nu
este suficienta pentru a determina natura profesionala a
serviciului, aceasta trebuind analizata prin obiectiv, criterii,
proceduri si forma raportului.

Hategan (2013) completeaza aceastd perspectiva prin
analiza practicii de verificare a proiectelor europene si a
dificultatilor de delimitare dintre auditul situatiilor financiare
si alte servicii aplicate cheltuielilor proiectului. Pentru
studiul de fata este relevant mai ales riscul ca terminologia
generica sa genereze asteptari diferite privind intinderea
verificarilor si semnificatia raportului.

Standardele profesionale ofera repere pentru aceasta
delimitare. ISRS 4400 (Revised) reglementeaza
procedurile convenite, in care practicianul efectueaza
procedurile agreate si raporteaza constatarile, fara a
exprima o concluzie de asigurare. Pentru misiunile care
urmaresc o concluzie de asigurare asupra unui obiect
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diferit de informatiile financiare istorice, reperul general
este ISAE 3000 (Revised), daca sunt indeplinite
preconditiile aplicabile (IAASB, 2020; IAASB, 2013).

Literatura internationala deplaseaza analiza de la
misiunea individuala catre arhitectura responsabilitatii
financiare. Aceasta perspectiva permite evaluarea
auditului proiectului ca mecanism care coexista cu
verificarile de management, auditul de sistem si auditul
operatiunilor, nu ca substitut al acestora.

Davies si Polverari (2011) si Mendez si Bachtler (2011)
ofera perspective complementare asupra extinderii
controlului in politica de coeziune. Prima contributie pune
accent pe consolidarea responsabilitatii financiare, iar cea
de-a doua evidentiaza riscul ca verificarile predominant
orientate spre conformitate s& genereze costuri
administrative féra imbunatatirea automata a
performantei. Impreun3, cele doua studii sustin evaluarea
controlului si prin prisma proportionalitatii si utilitatii sale.

Ferry si Polverari (2018) trateaza controlul si simplificarea
ca elemente interdependente ale implementarii fondurilor
structurale. Pentru cercetarea de fata, concluzia relevanta
este ca reducerea complexitatii administrative nu trebuie
analizata separat de modul in care sunt proiectate
verificarile, ci prin raportare la riscurile pe care acestea
urmaresc sa le acopere.

Foglia, Molica si Santos (2025) investigheaza factorii
asociati cheltuielilor neregulate in politica de coeziune i
indica relevanta caracteristicilor de guvernanta si structura
ale programelor. Rezultatul sustine ipoteza unui control
diferentiat: expunerea la nereguli nu este uniforma, iar
mecanismele de verificare pot fi calibrate in functie de
profilul operatiunii.

In perspectiva 2028-2034, Mendez, Bachtler, van der Valk
si McMaster (2026) identifica atét potentiale castiguri de
simplificare si flexibilitate, cat si noi riscuri de
implementare si predictibilitate. Experienta 2021-2027
devine astfel un reper util pentru discutarea locului
verificarii independente intr-un sistem mai flexibil si mai
orientat catre performanta.

Privite impreuna, aceste contributii nu sustin nici ideea ca
intensificarea auditului conduce automat la un control mai
eficient, nici concluzia ca simplificarea face inutila
verificarea independenta. Literatura indica mai degraba
necesitatea proportionalitétii, a claritatii responsabilitatilor
si a adaptarii mecanismelor de control la risc.
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Revizuirea arhivei revistei ,Audit Financiar” a identificat
contributii romanesti relevante concentrate in special in
perioada 2009-2013, orientate asupra naturii misiunii si a
procedurilor efectuate. Literatura internationald trateaza
mai ales guvernanta controlului, responsabilitatea
financiara, simplificarea si neregulile. In literatura
consultata nu a fost identificata o analiza comparativa a
ghidurilor de finantare din Romania pentru 2021-2027
care sa examineze sistematic statutul auditului financiar
independent si tratamentul costului acestuia. Aceasta
delimitare defineste contributia specifica a articolului.

3 nb- i I 1 b ) -I
’

Obiectivul general al studiului este evaluarea regimului
auditului financiar independent prevéazut in documentatiile
de finantare aferente perioadei 2021-2027. Cercetarea
urmareste sa raspunda urmatoarelor intrebari:

IC1. Cum se distribuie regimurile auditului financiar
independent in documentatiile analizate, in raport
cu obligativitatea misiunii si eligibilitatea costului?

ic2.Ce diferente descriptive se observa intre apelurile
regionale si cele nationale incluse in esantion?

IC3. Ce diferente descriptive apar in functie de tipul
beneficiarului si de tratamentul financiar al costului
auditului?

Complementar, analiza urméareste calitativ modul in care
documentatiile definesc obiectul misiunii, standardul
profesional, forma raportului si utilizarea acestuia in
procesul de verificare, atunci cand aceste elemente sunt
precizate explicit.

Pe baza rezultatelor, studiul formuleaza, cu caracter
prospectiv, repere pentru un model de verificare
independenta proportional si bazat pe risc, relevant pentru
dezbaterile privind cadrul financiar 2028-2034.

4. Metodologia cercetarii

4.1. Perioada si corpusul documentar

Perioada principala analizata este cadrul financiar
multianual 2021-2027. Documentele aferente perioadei
2014-2020 sunt utilizate punctual, pentru a identifica
situatiile Tn care obligatia auditului a fost mentinuta,
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eliminata, limitata sau inlocuita cu un alt mecanism.
Perioada 2028-2034 este examinata exclusiv prospectiv.

Unitatea statistica este apelul de proiecte, raportat la
versiunea finald sau consolidaté a ghidului solicitantului si
la documentele obligatorii aplicabile acestuia. In sensul
studiului, o ,observatie” reprezinta un apel concret
fmpreuna cu setul documentar oficial care Ti stabileste
regulile, nu un proiect individual si nici programul de
finantare n ansamblu. Dacé acelasi apel contine
componente cu regimuri diferite ale auditului, acestea sunt
tratate ca observatii distincte.

4.2, Strategia de esantionare

Cercetarea utilizeaza un esantion documentar intentionat,
cu variatie maxima, construit pentru a surprinde
configuratii diferite ale regimului auditului in functie de
program, tipul beneficiarului si modalitatea de finantare a
costului. Au fost retinute 17 observatii pentru care setul
documentar relevant a putut fi identificat si verificat pana
la data-limita a cercetarii: 14 observatii regionale, prove-
nite din toate cele opt Programe Regionale 2021-2027, si
trei observatii din programe nationale. In 13 cazuri docu-
mentatia permite clasificarea univoca a regimului, iar in
patru cazuri formularea sursei oficiale nu permite stabilirea
fara echivoc a caracterului obligatoriu sau facultativ.

i Romd™

Selectia nu urmareste estimarea inferentiala a unei
proportii pentru totalitatea apelurilor lansate in Romania, ci
analiza comparativé a unor configuratii documentare
relevante. Reprezentarea tuturor celor opt programe
regionale indica acoperirea acestora la nivelul
esantionului, nu analiza exhaustiva a tuturor apelurilor
regionale. Procentele descriu exclusiv observatiile incluse
in esantion. Criteriile de includere au fost caracterul final
sau consolidat al documentatiei, existenta unei surse
oficiale verificabile si posibilitatea codificarii potrivit grilei
stabilite, inclusiv in categoria N atunci cand regimul
ramane neclar.

4.3. lerarhia si selectia surselor

Clasificarea se fundamenteaza, in ordine, pe ghidurile
finale sau consolidate, rectificarile (corrigendum)
aplicabile, conditile generale si specifice, contractele
standard de finantare, manualele beneficiarului,
instructiunile obligatorii si documentele solicitate la
cererea finala de rambursare ori la inchiderea proiectului.
Centralizatoarele de intrebéri si raspunsuri, prezentarile
autoritatilor de management si proiectele de ghid sunt
utilizate numai ca surse secundare si nu fundamenteaza
singure o clasificare statistica.

4.4. Operationalizarea variabilei ,,regimul auditului”

Tabelul nr. 1. Clasificarea regimului auditului financiar

Cod Regim Criteriu de clasificare

(0] Obligatoriu Auditul si raportul sunt impuse tuturor proiectelor din observatia analizata.

ocC Obligatoriu conditionat Obligatia depinde de valoarea proiectului, tipul beneficiarului, natura operatiunii
sau alt criteriu explicit.

FR Facultativ, recomandat Auditul nu este obligatoriu, dar este recomandat expres de autoritatea de
management.

F Facultativ si eligibil Beneficiarul poate contracta auditul, iar costul este eligibil in conditiile
documentatiei.

FN Facultativ si neeligibil Auditul poate fi realizat, dar costul nu este finantat prin proiect.

A Absent Documentatia aplicabild nu contine o referire la auditul financiar independent al
proiectului.

N Regim neclar Auditul este mentionat, ins& documentatia oficiald analizata nu permite stabilirea
fara echivoc a caracterului obligatoriu sau facultativ.

Sursa: elaborare proprie.

Categoria O sau OC nu este atribuita exclusiv pentru ca presupune existenta unei cerinte exprese privind

expresia ,audit financiar” apare in lista activitatilor ori a
cheltuielilor eligibile. Clasificarea drept obligatoriu

Nr. 4(184)/2026

efectuarea misiunii sau depunerea raportului si, dupa caz,
identificarea unei consecinte procedurale ori contractuale.
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Categoria N este utilizatd atunci cand ambiguitatea
apartine documentatiei oficiale analizate. Observatiile
pentru care verificarea sursei finale nu a putut fi incheiata
pana la data-limita au fost excluse din esantionul statistic.

4.5. Dimensiunile analizei

Pentru fiecare observatie sunt urmérite, in principal,
mentionarea auditului financiar, eligibilitatea costului si
caracterul obligatoriu sau facultativ al misiunii. Atunci cand
documentatia ofera informatii suficiente sunt analizate
complementar momentul raportului, obiectul verificarii,
standardul profesional si modul de utilizare a raportului.

Baza de date retine programul si apelul, versiunea docu-
mentatiei, tipul beneficiarului, formularea privind auditul,
tratamentul costului si regimul atribuit conform grilei din
Tabelul nr. 1. Aceasta structura sustine analiza compa-
rativa fard a transforma elementele calitative secundare in
variabile urmarite uniform in toate cele 17 observatii.

4.6. Analiza descriptiva si limitele interpretarii

Analiza utilizeaza frecvente si ponderi descriptive
pentru cele 17 observatii analizate. Procentele descriu

exclusiv esantionul selectat si nu sunt extrapolate la
totalitatea apelurilor din Roméania. Comparatiile intre
programe si tipuri de beneficiari au caracter exploratoriu;
nu sunt aplicate teste inferentiale, avand in vedere
selectia intentionata si dimensiunea redusa a
subgrupurilor.

5.1. Structura esantionului si regimurile
identificate

Tabelul nr. 2 prezinta cele 17 observatii pentru care setul
documentar relevant a fost identificat si verificat.
Esantionul cuprinde 14 observatii regionale, incluzénd cel
putin un apel din fiecare dintre cele opt Programe
Regionale si trei observatii din programe nationale. n 13
cazuri documentatia permite o clasificare univoca a
regimului auditului; patru observatii sunt incadrate N,
deoarece documentatia oficiald analizatd mentioneaza
auditul financiar, dar nu defineste suficient de clar
caracterul obligatoriu sau facultativ al misiuni.

Tabelul nr. 2. Esantionul documentar si regimul auditului financiar independent

Tip Sursa principala si tratamentul .
ID I ET2 beneficiar auditului/costului Regim
RC-01 PR Centru 1;4'1 - Invgsntu Privat / IMM ADR Ceptru (2024), p. 53. Optiune expresa; cost E
tehnologice in IMM-uri eligibil si plafonat.
RC-02 PR Centru 7.1.1 - Patrimoniu Public / ADR Centru (2025), ghid consolidat. Optiune E
UNESCO si clasa A patrimoniu expresa; cost eligibil.
RNE-01 PR Noﬂrd-Est.- Moldermzarea Privat/ micro ADR Nord-!Es.,t (202.4),.gh|d + FAQ ﬁ\udlt expres F
micro-intreprinderilor, apel 1 neobligatoriu; cost indirect eligibil (7%).
RNE-02 PR Nord-Est - Servicii publice Public ADR Nord-Est (2026), ghid final. Audit financiar N
digitale noi - UAT judet eligibil la final; caracter obligatoriu/facultativ neclar.
PR Nord-Vest - Investitii initiale ale ADR Nord-Vest (2026), ghid + schema. Audit
RNV-01 IMM-urilor in parcurile de Privat/ IMM | financiar extern eligibil; caracter N
specializare inteligenta obligatoriu/facultativ neclar.
S w . ADR Vest (2026), ghid consolidat. Optiune
RV-01 PR Vest - Digitalizarea IMM-urilor | Privat / IMM expresa; cost indirect eligibil (7%). F
PR Vest - Eficients eneraetic in ADR Vest (2025), ghid consolidat. Audit financiar
RV-02 < . ’ g Public eligibil; activitatile obligatorii sunt reglementate F
cladiri publice L2 ’
distinct.
ADR Sud-Est (2025), ghid + pagina apelului. Audit
RSE-01 Efmsi‘;tﬁﬁ;tlﬁme&ﬁ; r Privat/IMM  financiar extern eligibil; obligatiile de publicitate F
petivia} sunt distincte.
RSE-02 PR Sud-Est - Infrastructura rutiera | Public/ ADR Sud-Est (2023), Corrigendum nr. 1. Optiune E
regionala / TEN-T infrastructura | expresa; cost indirect eligibil (3%).
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Tip Sursa principala si tratamentul .
ID I ETp beneficiar auditului/costului Regim
PR Sud-Muntenia - ADR Sud-Muntenia (2024-2026), schema +
RSM-01 Microintreprinderi si intreprinderi Privat/ IMM | clarificari. Audit eligibil si expres neobligatoriu; cost F
mici indirect 5%.
C ADR Sud-Muntenia (2026), ghid consolidat. Audit
RSM-02 58 SUd -Muntgma - el Public financiar eligibil; caracter obligatoriu/facultativ N
serviciilor publice
neclar.
PR Bucuresti-lifov - Spriiin pentru ADR Bucuresti-Iifov (2024a), ghid + clarificare.
RBI-01 S OV = opriin p Privat / micro | Audit eligibil; clarificarea confirma caracterul F
microintreprinderi : .
neobligatoriu.
. y . ADR Bucuresti-lifov (2024b), ghid final. Audit
RBI-02 PR Blf(.;ure$t"llf9v - Infrastructura .PUb“C/ .| eligibil; raport prevazut ,daca este cazul’, fara N
rutiera judeteana TEN-T infrastructura o
' criteriu clar.
PR Sud-Vest Oltenia - . NP
RSVO-01 | imbunatatirea competitivitatii si a Privat / micro ADR Sud-Vest Oltgmq (2?%6) :P: 58.' Audit f|n§n0|ar FN
L LT extern expres neeligibil; fara obligatie generala.
inovarii in microintreprinderi
POCIDIF - Actiunea 2.2.1 E- , OIPSI/AM POCIDIF (2023-2026), ghid. Raport de
PN-01 : Public e . : L 0]
guvernare, Masura 1 audit financiar obligatoriu la rambursarea finala.
. s . AM Programul Sanéatate (2024), ghid final. Audit
PN-02 Programul .Sanatate ) PS/4§1’ Pvu bEIC/ financiar extern expres optional; cost indirect F
dotare cabinete stomatologice sanatate o :
eligibil (7%).
PN-03 ProgramuI_TrahnZ|t|e qusta_- Privat / micro MIP_E (202_5), Ordmul nr. 654/2025._ C_)h_eltwellle cu EN
schema microintreprinderi auditul proiectului sunt expres neeligibile.

Sursa: prelucrare proprie pe baza ghidurilor finale/consolidate, corrigendumurilor, schemelor de ajutor si clarificarilor oficiale
incluse in bibliografie.

Tabelul nr. 3. Distributia regimurilor in esantion

Regim Numér observatii Pondere in esantion Interpretare
(0] 1 5,9% Audit obligatoriu
F 10 58,8% Audit facultativ si eligibil
FN 2 11,8% Audit facultativ, cost neeligibil
N 4 23,5% Regim neclar in documentatia analizaté
Total 17 100,0% Observatii analizate

Sursa: prelucrare proprie. Ponderile sunt calculate pentru cele 17 observatii analizate. Categoriile OC, FR si A nu sunt
reprezentate in esantion.

una FN si patru N. Cele trei observatii nationale ilustreaza

Dupéa cum se observa in Tabelul nr. 3, in esantionul PPN ) SUIVAL :
regimurile O, F si FN. Aceste distributii au exclusiv

analizat12 dintre cele 17 observatii (70,6%) configureaza

explicit regimuri neobligatorii ale auditului financiar (F sau | caracter descriptiv.

FN). In 10 cazuri (58,8%) auditul este facultativ si eligibil, . L -

iar in doua cazuri (11,8%) costul auditului este neeligibil 5.2. Diferente descriptive dupa tipul
(FN). O observatie (5,9%) impune auditul, iar patru programului si al beneficiarului

observatii (23,5%) contin referiri la auditul financiar farda | gtryctura esantionului permite numai comparatii
defini suficient de clar caracterul obligatoriu sau facultativ. | gescriptive. Dintre cele 14 observatii regionale, nous sunt
La nivel regional, dintre cele 14 observatii, noua sunt F, F, una FN si patru N; cele trei observatii nationale prezinta

Nr. 4(184)/2026 643



}o(\;ﬁorﬂa‘» 2

ar

Cam,
ay
&
_um,a\’"

Florentina-Alice TUDORACHE

Y Romd®™

céte un caz O, F si FN. Dezechilibrul numeric si selectia
intentionata nu permit interpretarea acestor distributii ca
diferente reprezentative intre programele regionale si cele
nationale.

Dupa tipul beneficiarului, esantionul include opt observatii
publice si noua private. In subgrupul privat, opt observatii
configureaza explicit regimuri neobligatorii (sase F si doua
FN), iar o observatie este incadrata N; in subgrupul public,
patru sunt F, una O si trei N. Tabelul nr. 4 prezinta
distributia, care trebuie interpretata exploratoriu, fara
atribuirea unui efect cauzal tipului beneficiarului.

Tabelul nr. 4. Distributia regimului auditului in

functie de tipul beneficiarului

Tip 0 F FN N Total
beneficiar
Public 1 4 0 3 8
Privat 0 6 2 1 9

Sursa: prelucrare proprie pe baza celor 17 observatii
analizate.

5.3. Eligibilitatea costului si obligativitatea
auditului

Prima distinctie necesara este cea dintre posibilitatea
finantarii serviciului si obligatia de a-| contracta. Auditul
poate fi inclus in nomenclatorul cheltuielilor eligibile, in
devizul general, in categoria serviciilor de consultanta,
intre activitatile suport sau in costurile indirecte
rambursate forfetar. Niciuna dintre aceste situatii nu
demonstreaza, in lipsa unei prevederi suplimentare, ca
beneficiarul trebuie sa efectueze misiunea.

Aceasta delimitare este esentiala in cazul optiunilor
simplificate in materie de costuri. Atunci cand auditul este
inclus intr-o rata forfetara, beneficiarul poate primi suma
aferenta costurilor indirecte fara justificarea individuala a
fiecarui serviciu cuprins in structura teoretica a ratei. Prin
urmare, documentatia de finantare nu permite, in
asemenea cazuri, determinarea numarului de misiuni
efectiv contractate. Un contrast util este oferit de apelul
PR Sud-Vest Oltenia pentru microintreprinderi, unde
versiunea actualizata a ghidului include expres
,cheltuielile cu auditul financiar extern” intre categoriile
neeligibile (Agentia pentru Dezvoltare Regionala Sud-Vest
Oltenia, 2026, p. 58). Aceasta configuratie permite
separarea analitica a caracterului misiunii de tratamentul
financiar al costului sau.
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5.4. Audit facultativ, dar cu obiect detaliat

Unele ghiduri descriu detaliat obiectul raportului chiar
atunci cand efectuarea misiunii raméne la optiunea
beneficiarului. In exemplele analizate, verificarea vizeaza
in principal eligibilitatea si realitatea cheltuielilor,
inregistrarea contabila, existenta documentelor
justificative, conformitatea cu prevederile contractuale si
riscul dublei finantari (Agentia pentru Dezvoltare
Regionala Vest, 2026; Agentia pentru Dezvoltare
Regionald Sud-Est, 2023).

Aceasta configuratie arata ca o misiune poate avea un
obiect de control detaliat fara a deveni obligatorie.
Relevanta auditului rezulta astfel din ariile de risc
acoperite si din modul de utilizare a raportului, nu exclusiv
din statutul obligatoriu sau facultativ al misiunii.

5.5. Eligibilitatea costului auditului ca
instrument de sustinere a controlului
preventiv

Includerea serviciilor de audit independent in categoria
cheltuielilor eligibile poate sustine accesul beneficiarului la
verificare independenta si poate reduce bariera financiara
asociata contractarii acesteia. Pentru autoritatea de
management si finantator, raportul poate furniza informatii
suplimentare privind eligibilitatea, realitatea si
conformitatea cheltuielilor. In aceastd logic4, eligibilitatea
costului permite utilizarea auditului in functie de valoarea,
complexitatea sau profilul de risc al proiectului, fara
instituirea unei obligatii uniforme.

5.6. Natura profesionala a misiunii

Utilizarea denumirii ,audit financiar” in ghidurile de
finantare nu determina automat standardul profesional
aplicabil. Natura misiunii trebuie dedusa din obiectivul
stabilit, criteriile de evaluare, procedurile solicitate si forma
raportului. Atunci c&nd finantatorul prescrie proceduri
specifice si solicita raportarea constatérilor factuale fara
exprimarea unei concluzii de asigurare, configuratia este
compatibila cu logica ISRS 4400 (Revised). Daca
misiunea urmareste exprimarea unei concluzii de
asigurare asupra conformitdtii cu criterii identificate, cadrul
general relevant poate fi ISAE 3000 (Revised), in functie
de termenii si preconditiile concrete ale angajamentului
(IAASB, 2020; IAASB, 2013).

Literatura de specialitate a evidentiat deja ca procedurile
convenite nu furnizeaza asigurare, ci conduc la raportarea
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constatarilor factuale, pe baza carora utilizatorii isi
formuleaza propriile concluzii (Dobre, 2009). In
consecinta, utilizarea generica a termenului ,audit” in
documentatia de finantare poate crea asteptari
neuniforme privind natura serviciului si nivelul de
incredere asociat raportului. Clarificarea standardului
aplicabil si a tipului de concluzie solicitate ar imbunatati
comparabilitatea misiunilor si ar reduce riscul
interpretarilor divergente.

5.7. Auditul proiectului, auditul programului si
alte forme de audit

Analiza delimiteaza auditul financiar independent
contractat la nivelul beneficiarului de verificarile de
management, auditul operatiunilor, auditul de sistem,
controalele Comisiei Europene si auditul public intern.
Aceste mecanisme au arii i obiective diferite, chiar daca
toate contribuie la protejarea fondurilor.

Auditul financiar al proiectului este delimitat de auditul
tehnic, energetic, IT, de securitate, de siguranta rutiera
sau de maturitate digitala. In codificarea observatiilor au
fost retinute numai referirile care vizeaza verificarea
financiara independenta a proiectului; utilizarea generica a
termenului ,audit” nu a fost considerata suficienta pentru
includerea sau clasificarea unei misiuni in esantion.

5.8. Sinteza rezultatelor

Rezultatele descriptive confirma necesitatea analizarii
regimului auditului financiar la nivel de apel. Dintre cele 17
observatii, 12 configureaza explicit regimuri neobligatorii;
in 10 cazuri auditul este facultativ si eligibil, iar in doua
cazuri costul este neeligibil. Componenta regionala
include cel putin un apel din fiecare dintre cele opt
Programe Regionale si cuprinde regimurile F, FN si N;
cele trei observatii nationale ilustreaza O, F si FN. In
subgrupul privat, opt observatii configureaza regimuri
neobligatorii si una ramane neclara; subgrupul public
include singurul caz obligatoriu si trei situatii neclare.
Distributiile descriu exclusiv esantionul intentionat.

6.1. Concluzii

Cercetarea confirma ca includerea auditului financiar intre
activitatile sau cheltuielile eligibile nu echivaleaza cu
instituirea unei obligatii de audit. In cele 17 observatii
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analizate, 12 (70,6%) configureaza explicit regimuri
neobligatorii, dintre care 10 (58,8%) permit finantarea
auditului, iar doua (11,8%) prevad neeligibilitatea costului.
Un caz impune auditul, iar patru documentatii nu permit
stabilirea fara echivoc a caracterului obligatoriu sau
facultativ. Rezultatele sunt descriptive si nu se
extrapoleaza la totalitatea apelurilor 2021-2027.

Diversitatea regimurilor poate reflecta valoarea, comple-
xitatea, tipul beneficiarului, metoda de rambursare sau
riscul proiectului, insa coerenta tratamentului presupune
criterii transparente. Simplificarea administrativa si
costurile forfetare reduc sarcina documentara, fara a
elimina riscurile de neeligibilitate, dubla finantare, conflict
de interese sau neconformitate. Mentinerea eligibilitatii
costului auditului poate sustine controlul preventiv faré a
transforma misiunea intr-o obligatie generala.

6.2. Rolul auditului independent

Prezentul studiu nu pledeaza pentru o obligatie generala
si nediferentiata de audit. Verificarea independenta poate
avea o valoare preventiva sporita in proiectele cu finantari
semnificative, achizitii complexe, investitii de
infrastructura, parteneriate, subcontractare extinsa ori
expunere la conflict de interese si dubla finantare.
Utilitatea misiunii rezultd din capacitatea de a identifica
neconformitati si de a clarifica tratamentul cheltuielilor
inaintea validarii finale, nu din simpla confirmare formala a
existentei documentelor.

6.3. Perspectiva cadrului financiar 2028-2034

Pentru perioada 2028-2034 poate fi analizat un model de
verificare independentd proportional si bazat pe risc.
Criteriile pot include valoarea eligibila, ponderea costurilor
reale, volumul achizitiilor, complexitatea tehnica si
contractuala, tipul beneficiarului, istoricul de conformitate
si riscul de conflict de interese sau dubla finantare. Tn
functie de profilul de risc, modelul ar putea diferentia intre
proiecte fara audit obligatoriu, proceduri convenite asupra
unor arii selectate, misiuni de asigurare sau verificari
extinse si interventii suplimentare declansate de indicatori
de neconformitate.

6.4. Recomandari

Pentru autoritatile de management, documentatiile
apelurilor ar trebui sa precizeze fara echivoc statutul
auditului, standardul profesional, obiectul verificarii, forma
raportului, momentul depunerii si modul de utilizare a
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constatarilor. Pentru organismele profesionale ar fi util un
cadru orientativ diferentiat in functie de natura serviciului;
pentru beneficiari, auditul voluntar ar trebui evaluat si ca
instrument de management al riscului, nu numai ca o
cheltuiala administrativa.

6.5. Limitele cercetarii si directii viitoare

Rezultatele trebuie interpretate in raport cu caracterul
intentionat al esantionului, construit pentru surprinderea
variatiei si nu pentru reprezentativitate probabilistica.
Componenta regionala include cel putin o observatie din
fiecare dintre cele opt Programe Regionale, dar nu
reprezintd o analiza exhaustiva a apelurilor acestora si
este mai ampla numeric decat componenta nationala.
Documentatiile sunt, de asemenea, susceptibile de
modificari prin corrigendumuri si versiuni consolidate.
Studiul analizeaza regimul normativ si documentar, nu

Documente

1. Agentia pentru Dezvoltare Regionald Bucuresti-lifov
(2024a), Centralizator consolidat de intrebari si
raspunsuri - apelul de sprijin pentru microintreprinderi,
PR BI P1/1.8/1/2024, Programul Regional Bucuresti-
Iifov 2021-2027. Disponibil la: adrbi.ro (accesat 16
august 2026).

2. Agentia pentru Dezvoltare Regionald Bucuresti-lifov
(2024b), Ghidul solicitantului - apelul PR Bl
P5/5.1/1/2024, Infrastructura rutiera judeteana
complementara TEN-T, versiunea completata in iulie
2024. Disponibil la: adrbi.ro (accesat 16 august 2026).

3. Agentia pentru Dezvoltare Regionala Centru (2024),
Ghidul solicitantului - Interventia 1.4.1 Investitii
tehnologice in IMM-uri, versiunea integrata prin
Corrigendum nr. 6, cod PRC/110/PRC_P1/0OP1.
Disponibil la: regiocentru.ro (accesat 16 august 2026).

4. Agentia pentru Dezvoltare Regionald Centru (2025),
Ghidul solicitantului - Interventia 7.1.1 Conservarea,
protectia si punerea in valoare a patrimoniului cultural
UNESCO si de clasa A, versiunea integrata prin
Corrigendum nr. 2. Disponibil la: regiocentru.ro (accesat
16 august 2026).

5. Agentia pentru Dezvoltare Regionald Nord-Est (2024),
Ghidul solicitantului - Investitii pentru modernizarea
microintreprinderilor, apelul 1, forma consolidata la 4
septembrie 2024. Disponibil la: regionordest.ro (accesat
16 august 2026).

6. Agentia pentru Dezvoltare Regionald Nord-Est (2026),
Ghidul solicitantului - Dezvoltarea de servicii publice
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numarul efectiv al misiunilor contractate si nici eficacitatea
ex post a auditului.

Cercetarea poate fi extinsa prin chestionare si interviuri cu
auditori, beneficiari si autoritati de management, analiza
comparativa a neregulilor din proiecte auditate si
neauditate, evaluarea raportului dintre costul auditului si
corectiile prevenite, comparatii cu alte state membre si
examinarea viitoarelor norme pentru 2028-2034.

Simplificarea implementarii fondurilor europene este un
obiectiv legitim, dar nu ar trebui echivalata cu renuntarea
la mecanisme preventive proportionale. Auditul
independent nu garanteaza absenta neregulilor si nu se
justifica uniform pentru toate proiectele; atunci cand este
clar definit si calibrat in functie de risc, poate sustine
prevenirea neeligibilitatii si disciplina financiara.
Mentinerea eligibilitatii costului ofera o solutie intermediara
intre obligatia generala si absenta verificarii independente.

digitale noi aflate Tn responsabilitatea UAT judet, cod
PR/NE/2026/2/RS0O1.2./1. Disponibil la: regionordest.ro
(accesat 16 august 2026).

7. Agentia pentru Dezvoltare Regionald Nord-Vest (2026),
Ghidul solicitantului - Sprijinirea dezvoltarii unor investitii
initiale ale unor IMM-uri in cadrul parcurilor de
specializare inteligenta, apel PRNV/2024/132.A.2/1,
versiunea consolidata prin Corrigendum nr. 6 din 19 mai
2026. Disponibil la: regionordvest.ro (accesat 16 august
2026).

8. Agentia pentru Dezvoltare Regionald Sud-Est (2023),
Corrigendum nr. 1 la Ghidul solicitantului - Reabilitarea
si modernizarea infrastructurii rutiere de importanta
regionala pentru conectivitatea la TEN-T, 18 octombrie
2023. Disponibil la: regiosudest.ro (accesat 16 august
2026).

9. Agentia pentru Dezvoltare Regionald Sud-Est (2025),
Apelul PRSE/1.6/A.2/1/2025 - Cresterea competitivitatii
IMM-urilor, pagina oficiala si Ghidul solicitantului,
versiunea 4. Disponibil la: regiosudest.ro (accesat 16
august 2026).

10. Agentia pentru Dezvoltare Regionala Sud-Muntenia
(2024-2026), Sprijin pentru microintreprinderi si
intreprinderi mici, schema de ajutor de minimis Si
centralizator oficial de intrebari si raspunsuri. Disponibil
la: adrmuntenia.ro (accesat 16 august 2026).

11. Agentia pentru Dezvoltare Regionala Sud-Muntenia
(2026), Ghidul solicitantului - Digitalizarea serviciilor
publice, forma consolidata prin Corrigendum nr. 3.
Disponibil la: adrmuntenia.ro (accesat 16 august 2026).

AUDIT FINANCIAR, anul XXIV



Auditul financiar independent al proiectelor finantate din fonduri europene in perioada 2021-2027: gw

intre simplificare administrativa si control preventiv

sditorily, .
S &}é

Lo

o
W

12.

13.

14.

15.

16.

17.

18.

19.

20.

21.

22.

Agentia pentru Dezvoltare Regionald Sud-Vest Oltenia
(2026), Ghidul solicitantului - Imbunétatirea
competitivitatii si a inovarii in microintreprinderi, apel
PRSV0/217/PRSVO_P1/OP1, versiunea actualizata
conform Corrigendum nr. 5, 22 iunie 2026, p. 58.
Disponibil la: pr2021-2027 .adroltenia.ro (accesat 16
august 2026).

Agentia pentru Dezvoltare Regionala Vest (2025), Ghid
de finantare - Eficienta energetica in cladiri publice, apel
2 competitiv, versiunea consolidata din 1 august 2025.
Disponibil la: vest.ro (accesat 16 august 2026).
Agentia pentru Dezvoltare Regionala Vest (2026), Ghid
de finantare - Digitalizarea IMM-urilor, apel PRV/1.2/1,
versiunea consolidata din 15 ianuarie 2026. Disponibil
la: vest.ro (accesat 16 august 2026).

Autoritatea de Management pentru Programul Sanatate
(2024), Ghidul solicitantului - apel
PS/461/PS_P1/OP4/RSO4.5/PS_P1_RS04.5_A2,
investitii in cabinete de asistenta medicala
stomatologica, Programul Sanatate 2021-2027.
Comisia Europeana (2025), The 2028-2034 EU budget
for a stronger Europe, 16 July 2025. Disponibil la:
commission.europa.eu (accesat 16 august 2026).
Comisia Europeana (2026), Regional and urban policy -
facts about EU Cohesion Policy 2021-2027. Disponibil
la: commission.europa.eu (accesat 16 august 2026).
Comisia Europeana (f.a.), EU budget today - The long-
term budget and NextGenerationEU. Disponibil la:
commission.europa.eu (accesat 16 august 2026).
Ferry, M. and Polverari, L. (2018), Control and
Simplification of Procedures within European Structural
and Investment Funds (ESIF), European Parliament,
Directorate-General for Internal Policies, Brussels,
doi:10.2861/524513.

International Auditing and Assurance Standards Board
(IAASB) (2013), International Standard on Assurance
Engagements (ISAE) 3000 (Revised), Assurance
Engagements Other than Audits or Reviews of
Historical Financial Information. Disponibil la; iaasb.org
(accesat 16 august 2026).

International Auditing and Assurance Standards Board
(IAASB) (2020), International Standard on Related
Services (ISRS) 4400 (Revised), Agreed-Upon
Procedures Engagements. Disponibil la: iaasb.org
(accesat 16 august 2026).

Mendez, C., Bachtler, J., van der Valk, O. and
McMaster, . (2026), Flexibility and Simplification in
Cohesion Policy under the 2028-2034 MFF Proposals,

Nr. 4(184)/2026

23.

24.

25.

%in Roms™

Brussels: European Parliament, Policy Department for
Regional Development, Agriculture and Fisheries, PE
776.037.

Ministerul Investitiilor si Proiectelor Europene (2025),
Schema de masuri de ajutor de minimis pentru
dezvoltarea microintreprinderilor in cadrul Programului
Tranzitie Justa 2021-2027, aprobata prin Ordinul nr.
654/1 aprilie 2025, Monitorul Oficial nr. 319 bis/10
aprilie 2025.

Organismul Intermediar pentru Promovarea Societatii
Informationale / AM POCIDIF (2023-2026), Ghidul
solicitantului - Actiunea 2.2.1 E-guvernare in
administratia/institutiile publice, Masura 1, Programul
Crestere Inteligentd, Digitalizare si Instrumente
Financiare 2021-2027. Disponibil la: oipsi.gov.ro
(accesat 16 august 2026).

Parlamentul European si Consiliul Uniunii Europene
(2021), Regulamentul (UE) 2021/1060 din 24 iunie 2021
de stabilire a dispozitiilor comune privind fondurile
europene. Disponibil la: eur-lex.europa.eu (accesat 16
august 2026)

Articole

1.

Davies, S. and Polverari, L. (2011), Financial
Accountability and European Union Cohesion Policy,
Regional Studies, vol. 45, no. 5, pp. 695-706,
doi:10.1080/00343404.2010.529118.

Dobre, E. (2009), Agreed-Upon Procedures Performed
in Project Audit Engagements, Audit Financiar, vol. 7,
no. 57/2009, pp. 32-42.

Foglia, F., Molica, F. and Santos, A.M. (2025),
Exploring the drivers of irregular spending in the EU
cohesion policy, Regional Studies, Regional Science,
vol. 12, no. 1, pp. 252-269,
doi:10.1080/21681376.2025.2472065.

Hategan, C.-D. (2013), Study Regarding the Financial
Auditing for Verification of the European Projects in
Romania, Audit Financiar, vol. 11, no. 102/2013, pp. 3-
10.

Mendez, C. and Bachtler, J. (2011), Administrative
reform and unintended consequences: an assessment
of the EU Cohesion policy ‘audit explosion’, Journal of
European Public Policy, vol. 18, no. 5, pp. 746-765,
doi:10.1080/13501763.2011.586802.

Pitulice, M. and Pitulice, C. (2009), Auditing the
Projects Financed by European Funds - Legal

Issues and Professional Judgement, Audit

Financiar, vol. 7, no. 54/2009, pp. 8-14.

647



>\,(\'mrrilo,” ™
%

ar

Y Rona ™

o

e
oy
LigpW

Ca,

Tipologiile
green-
washing-ului
si vuinerahi-
litatile
raportarii
corporative

Drd. Andreea IURAS,

Scoala Doctorald de Economie si Administrarea
Afacerilor, Universitatea de Vest din Timisoara,
e-mail: andreea.iuras00@e-uvt.ro

Prof. univ. dr. Habil. Victoria BOGDAN,

Departamentul de Finante-Contabilitate,
Universitatea din Oradea, e-mail: vbogdan@uoradea.ro

648

Audit Financiar, XXIV, Nr. 4(184)/2026, 648-665
ISSN on-line: 1844-8301

Evolutia conceptului de greenwashing reflecta tranzitia de
la o problema circumscrisd comunicdrii si marketingului
corporativ la un fenomen multidimensional, recunoscut
drept 0 amenintare majora la adresa credibilitatii,
transparentei si calitatii raportarii corporative privind
sustenabilitatea. Acest articol isi propune s& consolideze
cercetarile academice si de reglementare pentru a
propune o tipologie cuprinzatoare a practicilor de
greenwashing si pentru a identifica vulnerabilitétile care
permit continuarea acestor practici in cadrul sistemelor
moderne de raportare corporativad. Metoda de cercetare
utilizata consta intr-o abordare calitativa exploratorie, care
se bazeazd pe o analizd tematicd reflexiva ablativa
(,ablative reflexive thematic analysis’) a literaturii de
specialitate si a cadrului normativ recent, utilizand
publicatii din perioada 2020-2025, prin intermediul
platformelor Web of Science, Scopus si Google Scholar.
In baza acestei analize a fost elaborat un cadru teoretic
dinamic integrat al fenomenului de greenwashing, o
prezentare a tipologiilor de greenwashing, precum $i
evidentierea principalelor vulnerabilitati ale raportérii
corporative care faciliteaza perpetuarea fenomenului de
greenwashing.
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Tipologiile greenwashing-ului si vulnerabilitatile raportarii corporative
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Pe masura ce economia globala se dezvolta rapid in
secolul XXI, problemele de mediu au devenit mai
serioase, iar modelele financiare traditionale si-au
demonstrat limitele in rezolvarea acestor probleme In
acest context, finantele verzi au aparut ca o idee
financiara inovatoare care muta resursele financiare catre
protectia mediului, pentru a sprijini dezvoltarea economica
sustenabila (Zan et al., 2025). Cu toate acestea, chiar
daca sprijinul politic si cererea de pe piata au avansat
semnificativ in domeniul finantelor verzi, starea actuala a
acestora inca se confrunté cu contradictii profunde, cum
ar fi riscuri notabile de greenwashing, divulgarea lenta a
informatiilor de mediu de cétre entitatile financiare si
neincrederea in randul participantilor la piata (Zan et al.,
2025).

Presiunile externe modeleaza semnificativ actiunile
corporatiilor. Intr-o piata in continua schlmbare factori
precum cererea consumatorilor, concurenta i
reglementarile influenteaza planurile de sustenabilitate.
Cresterea gradului de constientizare a preocuparilor
legate de mediu a stimulat cererea de produse si servicii
ecologice (Zervoudi et al., 2025). Spre exemplu,
comentariile la rapoartele financiare si raspunsurile
companiilor emise sub formé de anunturi atrag adesea o
atentie semnificativa din partea investitorilor, o acoperire
media extinsa si discutii publice ample. Aceasta vizibilitate
sporita poate duce la o presiune politica si publica sporita
din partea autoritatilor de reglementare si la ,costul furiei”
din partea part|0|pantllor la piata. in plus probabilitatea
descoperirii de greenwashing n discutiile privind ESG
creste considerabil din cauza riscului ca firma s& se
confrunte cu reglementari mai stricte in viitor (Liao et al.,
2023).

Totodata, secolul XXI a marcat integrarea CSR (Corporate
Social Responsibility) in strategiile corporative,
impulsionata de adoptarea Obiectivelor de Dezvoltare
Durabild (ODD) ale ONU si de cerintele tot mai mari ale
partilor interesate privind transparenta si
responsabilitatea. CSR s-a dezvoltat intr-un atu strategic,
valorificand initiativele de sustenabilitate pentru a stimula
loialitatea fata de brand, reputatia si rezultatele financiare
pe termen lung. Cu toate acestea, complexitatea tot mai
mare a problemelor globale, cum ar fi schimbarile
climatice si inegalitatea sociala, a expus limitele practicilor
traditionale de CSR, deschizand calea pentru
ascensiunea criteriilor de mediu, social si de guvernanta
(ESG) ca un cadru mai cuprinzator si masurabil pentru
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responsabilitatea corporativa (Zervoudi et al., 2025). Pe
masura ce societatea si investitorii apreciaza din ce in ce
mai mult practicile ESG, comunicarea de cétre firme a
aspectelor ESG a devenit esentiala in domeniul raportarii
corporative sustenabile. Autoritatile de reglementare din
diferite regiuni introduc noi reguli care impun companiilor
s& raporteze informatii despre activitatile lor ESG in
documentele oficiale si in rapoartele de responsabilitate
sociala corporativa (CSR) (Hoang et al., 2023).

O conceptie gresitd des intélnita este ideea ca ESG si
CSR sunt interschimbabile si sinonime. Desi sunt inrudite,
aceste concepte au obiective si traséturi distincte. ESG s-
a dezvoltat ca un cadru care se bazeaza pe fundatia
stabilita de Responsabilitatea Sociala Corporativa (CSR)
(Nugroho et al., 2024). CSR si raportarea privind
sustenabilitatea corporativa sunt importante in evaluarea
performantei firmelor, depasind masurile pur economice.
Adoptarea cadrului ESG si a recentei Directive UE privind
raportarea privind sustenabilitatea corporativa au
schimbat standardele utilizate de partile interesate,
investitori si autoritatile de reglementare pentru a evalua
firmele, subliniind transparenta, practicile etice si
principiile sustenabilitatii (Cojocaru (Barbieru) et al., 2025).

O mai mare transparenta in ceea ce priveste informatiile
ESG ofera informatii semnificative care pot imbunatati
gestionarea portofoliului si pot sprijini dezvoltarea unor
politici financiare sustenabile (Hoang et al., 2023). Desi
unele companii au demonstrat eforturi notabile in materie
de CSR, definitiile si rapoartele extinse ale CSR au dus la
confuzie in réndul partilor interesate. Aceasta confuzie a
determinat dezvoltarea unor reguli mai cuprinzétoare
pentru investitile ecologice si stabilirea unor criterii de
mediu, sociale si de guvernanta mai transparente
(Zervoudi et al., 2025).

In ultimii ani, raportarea corporativa privind
sustenabilitatea a devenit un mecanism central de
comunicare intre companii, investitori, autoritati de
reglementare si alte parti interesate. Cu toate acestea,
interesul tot mai mare pentru informatiile ESG a crescut si
riscul de greenwashing, inteles ca prezentarea selectiva,
exagerata sau nefondata a performantei de mediu.
Literatura recenta arata ca vulnerabilitatile in raportarea
corporativa apar in special atunci cand exista o
deconectare/decuplare intre discursul despre
sustenabilitate si performanta operationala reala, respectiv
intre informatiile comunicate in mod voluntar si dovezile
verificabile privind impactul asupra mediului. Studiile
bibliometrice recente identifica trei directii de cercetare
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dominante: exagerarea efortului ,verde”, decalajul dintre
dezvéluirea ESG si performanta si strategiile de legitimare
a comunicarii prin care companiile reduc vizibilitatea
aspectelor negative (Janik & Ryszko, 2025; Sundarasen
et al.,, 2024).

Acest articol urmareste doua scopuri principale. in primul
rand, creeaza o tipologie unificatd a greenwashing-ului
care combina diverse scheme de clasificare din literatura
de specialitate, cum ar fi la nivel de firma versus la nivel
de produs, bazate pe modalitatea de executie, care poate
fi revendicare (claim greenwashing) sau executie
(executional greenwashing) (De Freitas Netto et al.,
2020), bazate pe pacatele originale si extinse alte
greenwashing-ului, precum si taxonomii moderne, intr-un
cadru analitic clar, potrivit pentru raportarea corporativa
moderna. In al doilea rand, exploreazi vulnerabilitatile
structurale, de reglementare, informationale si
tehnologice, care permit greenwashing-ului sa persiste si
sa evolueze, chiar daca cerintele de divulgare devin mai
stricte. Studiul este condus de doua intrebari de cercetare:

RQ1: Care sunt principalele tipologii de
greenwashing din perspective academice Si
de reglementare si cum se raporteaz
acestea la raportarea corporativa actuald?

RQ2: Ce vulnerabilitéti corporative pot fi
identificate, care permit dezvoltarea
greenwashing-ului in pofida regulilor de
divulgare mai stricte?

Articolul este structurat in patru parti. Prima parte are in
vedere stabilirea evolutiei si dezvolarii conceptului de
greenwashing, urmata de partea a doua in care s-a
prezentat metodologia utilizata in elaborarea acestei
analize. Partea a treia se concentreaza asupra rezultatelor
analizei, si anume asupra tipologiilor de greenwashing si a
vulnerabilitatilor identificate, care permit perpetuarea
acestui fenomen. Tn incheiere, articolul prezinta
concluziile, limitarile studiului, precum si potentiale
orientari pentru cercetari viitoare.

1. Background: evolutia
si dezvoltarea conceptului
de greenwashing

De-a lungul anilor, conceptul de greenwashing a evoluat
intr-un fenomen cu multiple fatete, situat la intersectia
dintre comunicarea corporativa, responsabilitatea faté de
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mediu si perceptiile partilor interesate (Forliano et al.,
2025). Termenul ,greenwashing” a fost utilizat pentru
prima data de Jay Westerveld in 1986, cand conceptul
este introdus intr-o carte despre marketingul de mediu,
odata cu o crestere semnificativa a studiului asupra
acestui subiect (Li et al., 2025). El I-a folosit pentru a
descrie hotelurile care le cereau oaspetilor sa reutilizeze
prosoapele, sustinand c& acest lucru facea parte dintr-o
strategie de economisire a apei, fara a implementa in
acelasi timp nicio altd masura de mediu care sa aiba un
impact semnificativ (Zioto et al., 2024).

In ciuda raspandirii cuvantului ,greenwashing” in mediul
de afaceri si in elaborarea politicilor, mediul academic nu
a ajuns inca la o definitie lipsitd de ambiguitate (Ghitti et
al., 2024; Lyon & Montgomery, 2015; Torelli et al., 2020;
Zioto et al., 2024). n descrierea greenwashing-ului mai
multi cercetatori se bazeaza pe definitia din Dictionarul
Oxford de Engleza, altii adopta perspectiva UL Solutions
(fosta TerraChoice), altii opteazé pentru definitia oferita de
Greenpeace, iar altii isi elaboreaza propria definitie.
Conform studiului Zioto et al., (2024) cele mai multe
referinte cu privire la definitia greenwashing-ului fac
trimitere la definitiile oferite de Dictionarul Oxford de
Engleza si Greenpeace.

Conform articolului Lyon & Montgomery (2015) definitia
oferita de Dictionarul Oxford de Engleza se referé la o
,dezinformare diseminata de o organizatie pentru a
prezenta o imagine public responsabila fatd de mediu; o
imagine publica a responsabilitatii de mediu promulgata
de sau pentru o organizatie etc., dar perceputa ca fiind
nefondata sau intentionat inselatoare”. Cu toate acestea,
definitia curenté este mai scurté si concisa, mai exact
,crearea sau propagarea unei imagini ecologiste
nefondate sau inselatoare” (Oxford English Dictionary,
2025). Totodatd, conform Greenpeace si UL Solutions
(fosta TerraChoice) greenwashing-ul este descris ca fiind
L,actul de a induce in eroare consumatorii cu privire la
practicile de mediu ale unei companii sau la beneficiile de
mediu ale unui produs sau serviciu” (Ghitti et al., 2024). In
articole mai recente postate pe site-urile internationale
Greenpeace apar si definitii precum ,0 organizatie face
afirmatii vagi, ingelatoare sau chiar false despre impactul
sau pozitiv asupra mediului” (Pryor, 2025) sau ,este o
tactica de promovare utilizata pentru a face o companie
sau un produs sa para ecologic, fara a reduce semnificativ
impactul asupra mediului” (Das, 2024).

Autorii Delmas & Burbano (2011) definesc termenul ca
performantd de mediu slaba si comunicare pozitiva despre
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aceasta performantd, presupunénd ca atét performanta, angajamentele de mediu. Astfel de actiuni vizeaza
cat si comunicarea acesteia pot fi fie pozitive, fie negative. | atenuarea presiunii publice externe si a incertitudinilor,
Asadar, acestia definesc greenwashing-ul ca fiind evitdnd Tn acelasi timp potentialele conflicte cu partile

intersectia a doud comportamente ale firmelor, interesate externe (Li et al., 2025).
performanta de mediu slab& si comunicarea pozitiva
despre performanta de mediu. O altd definitie cunoscuta
este cea formulata de Lyon & Maxwell (2011), conform
careia greenwashing-ul este divulgarea selectiva a

Intr-o recenzie a literaturii de specialitate realizata de
Montgomery et al. (2023), autorii clasifica dezvoltarea
teoretica a literaturii specifice in trei etape:

informatiilor pozitive despre performanta de mediu sau * Greenwashing 1.0. Comunicarea statica catre
sociald a unei companii, fara divulgarea completd a consumatori/utilizatori
informatiilor negative privind aceste dimensiuni, astfel e Greenwashing 2.0. Managementul dinamic al périlor

incét sa creeze o imagine corporativa excesiv de pozitiva.
Siano et al. (2017) considera ca greenwashing-ul tinde sa . o )
devieze atentia catre probleme minore sau sa conduca la | ® Greenwashing 3.0. Crearea narafiunilor despre viitor.
crearea de ,discutii ecologice” prin declaratii care vizeaza Pe baza studiilor efectuate de Lyon & Montgomery (2015),
satisfacerea cerintelor partilor interesate in ceea ce Liao et al. (2023), Hoang et al. (2023), Montgomery et al.
priveste sustenabilitatea, dar fara nicio actiune concreta. (2023), Zan et al. (2025), De Novellis et al. (2025) si Li et

formé de decuplare. Aceasta se refera la practici de mediu | greenwashing-ului in interpretare proprie. ‘

simbolice, care fie nu exista, fie nu indeplinesc

interesate, problematici si intermediari

Tabelul nr. 1. Etapele evolutiei greenwashing-ului in baza dezvoltarilor teoretice din literatura

Etape Descriere sumativa
Greenwashing 1.0. Aceastd etapa marcheaza cea mai timpurie fazd a fenomenului, in care companiile au folosit o
Comunicare statica si comunicare directd, unidirectionald, pentru a se prezenta ca fiind responsabile faté de mediu. Aceasta
simbolica catre se caracterizeaza prin afirmatii fixe adresate in principal consumatorilor, adesea transmise prin

consumatori/utilizatori publicitate, ambalaje si continut promotional. Companiile s-au bazat pe mesaje de mediu vagi, neve-
rificate sau exagerate pentru a modela perceptiile consumatorilor, fara a implementa imbunatatiri reale
de mediu (Montgomery et al., 2023). in aceasta perioada cercetarea s-a concentrat pe ingelaciunea
de marketing si pe deconectarea dintre mesajele simbolice si performanta de mediu autentica.

Greenwashing 2.0. Aceasta etapa, consideratd de Montgomery et al. (2023) cea mai avansatd faza, presupune
Managementul dinamic ~ concentrarea companiilor pe crearea de povesti despre sustenabilitate orientate spre viitor, in loc s&
al partilor interesate, raporteze doar actiunile curente. Firmele evidentiaza obiectivele pe termen lung, strategiile de tranzitie
problematici si si obiectivele de mediu viitoare, adesea fara dovezi solide ale fezabilitatii lor sau planuri detaliate.
intermediari Aceasta etapa presupune utilizarea unor naratiuni aspirationale si o raportare bazatd pe scenarii si

angajamente net-zero, mutand greenwashing-ul de la distorsionarea performantei actuale la modela-
rea strategica a naratiunilor de legitimitate viitoare. Cercetarea in aceasta etapa isi propune sa identi-
fice traiectoriile inselatoare ale sustenabilitatii, divulgari selective ESG, naratunile sunt orientate spre
imagine, evaluarea credibilitatii si examinarea impactului sistemic asupra guvernantei ESG si a dez-
voltarii durabile a afacerilor pe baza alegerii unor indicatori (Montgomery et al., 2023; Liao et al., 2023)

Greenwashing 3.0. Greenwashing 3.0. semnificd o dezvoltare mai sofisticats, sistemicd si strategics. In loc s& se
Crearea naratjunilor concentreze exclusiv pe consumatori, companiile gestioneazé acum asteptarile diferitelor grupuri de
despre viitor parti interesate, cum ar fi investitorii, autoritatile de reglementare, ONG-urile si agentiile de rating

(Montgomery et al., 2023). Aceasta etapa foloseste gestionarea dinamica a impresiilor, in care firmele
reactioneaza la problemele emergente, la controlul public si la presiunile institutionale prin publicarea
selectiva a informatiilor sau prin participarea la eforturi simbolice de sustenabilitate si analizeaza lipsa
de convergentd dintre strategie si actiuni. In acest context, greenwashing-ul se transforma intr-o
strategie la nivel organizational, utilizand rapoarte, certificari, parteneriate si practici de guvernanta
pentru a influenta perceptiile pértilor interesate, ascunzand in acelasi timp performanta de mediu
inadecvata. Are loc o reorientare a obiectivelor greenwashing-ului si manipularea aspectelor legate de
lantul valoric.
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Greenwashing 4.0.
Raportare,
transparenta si
divulgare
multistratificata si
complexa, dar ambigua
a informatiilor despre
sustenabilitate

legitimitate sistemica.

Aceasta etapa recenta de dezvoltare a fenomenului de greenwashing este considerata de Zan et al.
(2025), De Novellis et al. (2025) si Li et al. (2025) potentata de puterea transformatoare a inteligentei
artificiale dar marcata in acelasi timp de opacitatea datelor si naratiunea lipsita de analiza critica,
generata de limbajul robotizat al Al. De asemenea, in aceasta faza de evolutie, greenwashing-ul se
identificd prin naratiuni integrate complexe manipulate cu scopul de a impresiona si imbunatati
imaginea raportatd a companiei si presupune o selectare tintitd a partilor interesate bazéndu-se pe o

Sursa: prelucrare proprie a tendintelor identificate in literaturg

Pe masura ce constientizarea sustenabilitatii creste in
randul investitorilor si consumatorilor, multi producatori fsi
promoveaza din ce in ce mai mult produsele, cum ar fi de
exemplu masinile sau fondurile, ca fiind ecologice sau
sustenabile. Aceasta tendinta ascendenta sporeste riscul
de greenwashing. Pentru a contracara acest lucru,
Uniunea Europeana ia masuri pentru a proteja investitorii
si consumatorii de afirmatiile false, confuze si inselatoare
despre caracteristicile sustenabile ale produselor i
serviciilor (Zukas & Trafkowski, 2022):

Autoritatile europene de supraveghere definesc
greenwashing-ul ca o practica in care declaratiile, actiunile
sau comunicarile legate de sustenabilitate nu reflecta in
mod clar si corect profilul de sustenabilitate al unei entitati,
produs financiar sau al unor servicii financiare. Aceasta
practica poate induce in eroare consumatorii, investitorii
sau alti participanti la piata (ESMA, 2024, p. 78').
Totodatad, UE a dezvoltat cel mai cuprinzétor cadru de
reglementare anti-greenwashing de pana acum, care
include doua regulamente specifice:

o Directiva UE 2024/825 privind modificarea directivelor
005/29/CE si 2011/83/UE in ceea ce priveste
consolidarea rolului consumatorilor in vederea
tranzitiei verzi printr-o mai buna protectie impotriva
practicilor neloiale si 0 mai buna informare?, care
vizeaza imbunatatirea protectiei si informarii

1 European Securities and Markets Authority (ESMA) - Final
Report on Greenwashing, 4 June 2024, ESMA36-287652198-
2699, https://www.esma.europa.eu/document/final-report-
greenwashing (07.02.2026)

2 DIRECTIVA (UE) 2024/825 A PARLAMENTULUI EUROPEAN
SI A CONSILIULUI din 28 februarie 2024 de modificare a
Directivelor 2005/29/CE si 2011/83/UE in ceea ce priveste
consolidarea rolului consumatorilor in vederea tranzitiei verzi
printr-o mai bund protectie impotriva practicilor neloiale si o
mai buna informare https://eur-
lex.europa.eu/eli/dir/2024/825/oj/eng (accesat 05.01.2026)
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consumatorilor in timpul tranzitiei verzi, publicata la 28
februarie 2024, cu o perioada de transpunere in
legislatia nationala de 24 de luni; si

o Directiva privind afirmatiile legate de mediu®, care a
fost expusa sub forma propunere de directiva privind
justificarea si comunicarea afirmatiilor explicite legate
de mediu si care a fost daté spre revizuire in
22.03.2023, ulterior fiind retrasa in iunie 2025.
Conform Sattin, Kelehan & Buttanshaw (2025), anuntul
a venit in urma unei scrisori din partea Partidului
Popular European (PPE), cel mai mare grup politic din
Parlamentul European. PPE ar fi sustinut regulile de
combatere a greenwashing-ului, dar a considerat ca
cerintele GCD (Green Claims Directive) sunt prea
impovaratoare, complicate si costisitoare. Principala
lor preocupare a fost necesitatea verificarii de catre
terti a declaratiilor de mediu. Intrucat UE se
concentreaza pe reducerea sarcinilor administrative,
aceasta retragere evidentiaza dezacorduri politice mai
ample cu privire la amploarea reglementarii
sustenabilitatii corporative.

Nu la fel de specifice, dar de o importanté deosebita in
ceea ce priveste legislatia si reglementarile cu privire la
greenwashing sunt si standardele internationale GRI,
directiva CSRD, standardele internationale de raportare a
sustenabilitatii IFRS S1 si IFRS S2, standardele europene
de sustenabilitate ESRS, precum si Taxonomia UE.

3 Propunere de DIRECTIVA A PARLAMENTULUI EUROPEAN
SI A CONSILIULUI privind justificarea si comunicarea
afirmatiilor explicite legate de mediu (Directiva privind
afirmatiile legate de mediu) din 22.03.2023 https:/eur-
lex.europa.eu/legal-
content/EN/TXT/?uri=COM%3A2023%3A0166%3AFIN
(accesat 05.01.2026)
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2. Metodologia cercetarii

Analiza tematica este o metoda de identificare, analiza si
raportare a tiparelor (temelor) din cadrul datelor. Aceasta
organlzeaza si prezinta in principal datele in descrieri
detaliate si bogate In plus, se extinde frecvent dincolo de
acestea pentru a interpreta diferite fatete ale subiectului
de cercetare (Boyatzis, 1998). Exista diverse abordari de
analiza tehnica (AT) care vizeaza identificarea si
intelegerea modelelor de semnificatie intr-un set de date
(Braun & Clarke, 2021). AT reflexiva (reflexive thematic
analysis) este potrivita atat pentru abordari de experiment
(de exemplu, realist critic, contextualistd), cat si pentru
abordari critice (de exemplu, relativiste, constructiviste)
ale limbajului, datelor si sensului.

Aceasta cercetare foloseste o abordare calitativa
exploratorie, care se bazeaza pe un tip de analiza
tematica reflexiva a literaturii de specialitate si a cadrului
normativ recent (Deliu, 2026). Mai mult, s-a utilizat metoda
analizei tematice ablative (ARTA - ablative reflexive
thematic analysis), 0 abordare parcimonioasa pentru
interpretarea textelor relevante fara codificare formala
(Huston, 2025). Intr-un articol recent Braun & Clarke
(2024) avertizeaza impotriva incongruentei analizei
reflexive tematice prin adoptarea unor practici procedurale
(de tip lista de verificare) ale calitatii. In loc s& ne facem
griji cu privire la subiectivitate, aceasta trebuie gestionata.
Ablatia faciliteazé conceptualizarea temelor ca modele de
semnificatie subiectiva, esentiale pentru o abordare
calitativa (Huston, 2025). Scopul este de a identifica
principalele tipologii de greenwashing din perspective
academice si de reglementare, de a analiza cum se
raporteaza acestea la raportarea corporativa actuala si de
a evidentia ce vulnerabilitati permit greenwashing-ului sa
persiste in ciuda regulilor de divulgare mai stricte. O astfel
de metoda este potrivita pentru domenii aflate in faza
incipienta de dezvoltare teoretica si practica, unde
cunoasterea se bazeaza in principal pe analiza
conceptuala si interpretarea expertilor, dovezile empirice
fiind reduse (Saunders et al., 2009; Creswell & Creswell,
2017).

Procesul de cercetare a fost structurat in trei
etape si anume:

o Etapa I: Revizuirea literaturii. in cadrul acestei etape
au fost analizate studii academice publicate in
perioada 2020-2025, folosind bazele de date Web of
Science, Scopus si Google Scholar. Cuvintele-cheie
utilizate au fost ,greenwash*”, ,vulnerab*”, ,taxonomy”,
Lypology”, ,corporate disclosure”.
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o Etapa a ll-a: Analiza cadrului normativ. Consta in
examinarea directivelor europene UE 2024/825 si a
Directivei privind afirmatiile legate de mediu.

o Etapa a lll-a: Analiza si sinteza conceptuala -
elaborarea unui cadru teoretic dinamic integrat al
fenomenului de greenwashing, prezentarea tipologiilor
de greenwashing, precum si evidentierea principalelor
vulnerabilitati care faciliteazé perpetuarea fenomenului
de greenwashing.

3. Rezultate si discutii

3.1 Tipologiile greenwashing-ului corporativ

Pe I&nga termenul clasic de greenwashing s-au dezvoltat
si alte practici derivate. ,Greenhush” este un nou termen
derivat al greenwashing-ului, care mai poate fi numit si
.Lorownwashing”; ,tacere strategica”; ,green blushing”;
,green muting”; sau pur si simplu pastrarea ,tacerii” in
legatura cu eforturile de responsabilitate sociala
corporativa, descrie comportamentul paradoxal in care
companiile isi subestimeaza sau ascund in mod
intentionat actiunile pozitive de mediu (Hilton, 2025b).

Principala diferenta dintre greenwashing si greenhushing
consta in modul in care actiunile si comunicarile se
aliniaza. Greenwashing-ul implica firmele care se
angajeaza public in respectarea superficiala a legislatiei,
continuand in acelasi timp practicile lor obisnuite,
exemplificand decuplarea politicilor de pract|C|Ie politice. in
schimb, greenhushing-ul are loc atunci cand firmele
intreprind actiuni reale de mediu, dar restrictioneaza
schimbul de informatii despre aceste eforturi, ilustrand un
nou tip de decuplare mijloace-scopuri (Hilton, 2025a).
Spre deosebire de greenwashing, care implica exagerarea
sau denaturarea eforturilor de sustenabilitate pentru a
parea mai responsabila decat este in realitate o firma,
greenhushing-ul implica reducerea la tacere sau abtinerea
completa a comunicarii ESG, adesea cu scopul de a evita
criticile sau atentia din partea autoritatilor de reglementare
(Taddeo etal., 2025) In plus, ,,greenhushlng implica
minimizarea intentionata a eforturilor de sustenabilitate a
companiilor, avand scopul de a preveni orice
neconcordanta intre valorile lor si asteptérile clientilor (De
Novellis et al., 2025). La fel ca greenwashing-ul,
greenhushing-ul poate avea implicatii pe termen lung
asupra increderii si implicarii partilor interesate, in special
in randul investitorilor care prioritizeaza transparenta i
responsabilitatea in practicile de sustenabilitate (De
Novellis et al., 2025).
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Un alt termen derivat ar fi greenwishing-ul. ,Greenwishing-
ul” sau ,greenwashing-ul neintentionat” descrie o practica
prin care o companie spera sa isi indeplineasca
angajamentele de sustenabilitate, dar nu are resursele
necesare. Impulsionate de presiunea de a stabili obiective
ambitioase de sustenabilitate, companiile se pot angaja sa
atinga obiective pe care nu le pot atinge in mod realist,
probabil din cauza unor constrangeri financiare,
tehnologice sau organizationale. Neindeplinirea acestor
obiective poate submina increderea in aceste companii Si
in sistemul de raportare in general (Fisher et al, 2023).
Totodatd, greenwishing se refera la situatiile in care o
companie isi stabileste obiective de sustenabilitate
ambitioase si bine intentionate, cum ar fi obiective Net-
zero, afirmatii privind continutul reciclat sau declaratii
privind economia circulard, dar nu are capacitatea,
planificarea, datele sau expertiza necesare pentru a le
atinge. Aceasta problema devine din ce in ce mai
importanta pentru avocatii care examineaza strategii de
sustenabilitate, materiale de marketing, dezvaluiri pentru
investitori si declaratii publice. Principalul risc nu este
inselarea deliberata din partea clientului, ci mai degraba
esecul acestuia de a efectua diligenta necesara pentru a
fundamenta afirmatiile viitoare (McCarthy, 2025).

Intr-un articol publicat de Sustainalytics, Chase (2023)
aduce n completare alte patru forme derivate ale
greenwashing-ului, cum ar fi:

o Greenshifting, cand firmele transfera adesea
responsabilitatea pentru abordarea impactului asupra
mediului sau climei asupra consumatorilor, de exemplu
prin evidentierea ,amprentelor personale de carbon” si
minimizarea importantei schimbarilor structurale in
operatiunile corporative.

e Greencrowding, cand in loc sa urmeze practicile de
sustenabilitate ale concurentilor lor de top din
industrie, companiile tind sa isi alinieze strategiile de
afaceri si de marketing cu cele ale celor care adopta
lent sau tarziu aceste tehnologii.

o Greenlighting. Companiile implicate in acordarea de
greenlighting tind s& isi concentreze eforturile de
marketing si relatii publice asupra unor initiative de
sustenabilitate selectate, ceea ce indeparteaza atentia
de la alte practici mai putin sustenabile din cadrul
operatiunilor lor.

e Impact washing. Administratorii de fonduri sau de
active ar putea exagera avantajele sociale sau de
mediu ale unei companii din portofoliul lor pentru a
atrage investitori orientati spre impact.
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Potrivit lui Hoffman (2024), alte forme de greenwashing
mai pot fi:

o Greenrising, care se refera la tendinta de a modifica
sau reseta periodic obiectivele de mediu, sociale si de
guvernanté (ESG) pentru a evita asumarea
responsabilitatii. Prin schimbarea continua a
obiectivelor lor acestia pot evita criticile, prezentandu-
si eforturile ca fiind continue si in continua evolutie.

o Greenlabelling, care implica utilizarea de etichete
ecologice inseldtoare sau pur si simplu false pentru a
crea iluzia sustenabilitatii. Etichetarea ecologica
exploateaza increderea consumatorilor, facandu-i pe
oameni sa creada ca fac alegeri ecologice.

Un alt termen derivat gasit in literatura este bluewashing.
Conceptul de ,bluewashing” a fost initial adus in discutie
la Summitul Mondial privind Dezvoltarea Durabila din
2002, referitor la Pactul Global al Natiunilor Unite (United
Nations Global Compact - UNGC), motiv pentru care este
asociat cu culoarea albastra (Sailer et al., 2022).
Perspectivele diverse ale autorilor asupra greenwashing-
ului reflecta natura multidisciplinaré a acestuia si
provocarea de a stabili o definitie unificata, deoarece
greenwashing-ul se manifesta la diverse niveluri
organizationale, de la afirmatii la nivel de produs péana la
comunicari privind sustenabilitatea la nivelul intregii firme.
In ciuda eforturilor de a clasifica formele sale,
complexitatea comunicarii corporative, provocarile de
mediu si variatiile de reglementare, Forliano et al. (2025)
subliniaza necesitatea unei fundatii teoretice solide pentru
a intelege si aborda eficient fenomenul de greenwashing.

Figura nr. 1 ilustreaza cadrul teoretic dinamic si integrat
al evolutiei fenomenului si conceptului de greenwashing si
a derivatelor acestuia, sub presiunea transparentei si
sustenabilitétii in tranzitia de la raportarea CSR la
raportarea ESG.

In peisajul afacerilor contemporane, presiunea de a
demonstra o gestionare ecologica eficienta nu a fost
niciodata mai mare. Partile interesate, de la consumatori
si investitori la autoritati de reglementare si ONG-uri,
solicita transparenta in ceea ce priveste amprenta
ecologica a activitatilor corporative (Liu et al., 2023). Ca
raspuns, companiile au adoptat din ce in ce mai mult
strategii de marketing ecologic si dezvaluiri de
Responsabilitate Sociald Corporativa (CSR). Totusi,
aceasta crestere a comunicarii verzi a dat nastere unui
fenomen omniprezent, cunoscut sub numele de
greenwashing.
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Aceasta sectiune prezinta o taxonomie cuprinzatoare a
greenwashing-ului. Combinand analize sistematice ale
literaturii de specialitate cu cercetari empirice, Zioto et al.
(2024) considera greenwashing-ul nu doar ca o
,minciund”, ci si ca un spectru complex de comportamente

care porneste de la indicii subtile p&na la frauda
corporativa flagranta.

in acceptiunea European Supervisory Authorithies,
greenwashing-ul ar putea fi analizat prin prisma a patru
dimensiuni (ESMA, 2024, paragraf 16):

o posibilele roluri pe care participantii la piata le pot
asuma in greenwashing, care includ: declansatorul,
difuzorul si receptorul unei afirmatii legate de
sustenabilitate. Aceste roluri reprezinta diferitele pozitii
pe care partile interesate din lantul valoric sustenabil le
pot ocupa in orice caz de greenwashing.

e subiectele specifice ale afirmatiilor legate de
sustenabilitate. Acestea pot fi intersectoriale, aplicabile
atét la nivel de entitate, cat si la nivel de produs si
grupate in trei mari categorii. Nu toate categoriile duc
neaparat la greenwashing in fiecare sector. Categoriile
se refera la afirmatii despre guvernanta unei entitati,
remuneratia legata de sustenabilitate si resursele
dedicate pentru sustenabilitate; afirmatii despre
strategia, obiectivele, caracteristicile sau calificarile in
materie de sustenabilitate ale unui produs, entitate sau
serviciu si afirmatii bazate pe indicatori legati de
sustenabilitate, inclusiv date istorice sau obiective
viitoare.

e caracteristicile care fac ca o afirmatie privind
sustenabilitatea s& fie potential ingelatoare, cum ar fi
dezvaluirea selectiva, compromisurile ascunse (de
exemplu, selectarea atenta a informatiilor pozitive sau
omiterea aspectelor negative), afirmatiile exagerate,
neindeplinirea obligatiilor, omisiunea, caracterul vag,
ambiguitatea, sfaturile slabe etc.

o canalele de comunicare utilizate pentru afirmatiile
privind sustenabilitatea, inclusiv documentele de
reglementare, evaluarile, parametrii de referintd,
etichetele, informatiile despre produs si materialele de
marketing. De asemenea, sunt cuprinse aici si etapele
ciclului de viata al produsului in care apar aceste
afirmatii, cum ar fi in timpul livrarii sau fabricatiei
produsului.
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Tipologiile moderne ale greenwashing-ului cu impact
asupra calitatii raportarii corporative

Greenwashing-ul (GW) a depasit in ultimii ani
configuratiile de baza ,clasice”, orientate pe produse si
reclame si s-a transformat intr-un set de practici sofisticate
ce afecteaza direct raportarea corporativa (rapoarte de
sustenabilitate/ESG, declaratii net-zero, raportarea SDG,
utilizarea ratingurilor ESG, prezentarea performantei
climatice etc.).

O directie convergent in literatura ultimilor ani
conceptualizeaza greenwashing-ul ca discrepanta intre
comunicarea de sustenabilitate si performanta reala,
intretinuté de informatii false, vagi, irelevante sau
selective. Aceasta perspectiva este relevanta pentru
raportarea corporativa, intrucét deplaseaza analiza de la
,Semnale” izolate catre designul divulgarilor (selectia
indicatorilor, matrici de materialitate, naratiuni, cadre i
standarde), acolo unde se pot produce forme subtile de
decuplare (Janik & Ryszko, 2025; Montgomery et al.,
2023). Simultan, cercetérile recente arata evolutia
fenomenului de GW, de la forme relativ statice (GW 1.0),
practici dinamice (GW 2.0) si naratiuni despre viitor, catre
abordari strategice si sistemice (GW 3.0) si versiuni
complexe multistratificate, amplificate de integrarea Al
(GW 4.0) unde promisiunile net-zero si planurile de
tranzitie devin spatii privilegiate pentru ,washing”,
deoarece verificabilitatea imediaté este redusa. In acest
peisaj dominat de interconexiuni si retele Al, raportarea
corporativa serveste atét ca instrument de transparenta,
cét si ca posibil dispozitiv de manipulare a perceptiei,
avand impact semnificativ asupra increderii, alocarii
capitalului si guvernantei ESG (Janik & Ryszko, 2025;
Koch & Denner, 2025; Montgomery et al., 2023; Moodaley
& Telukdarie, 2023; Wang et al., 2025; Zhang et al.,
2026).

Tacerea strategicé sau sub-raportarea informationala.
Greenhushing si brownwashing

Publicatii recente care aduc o contributie definitorie la
cunoasterea in domeniu sunt orientate cétre clarificarea
fenomenelor ,in oglinda” ale greenwashing-ului, companii
care nu comunicé toate informatiile in mod intentionat sau
minimalizeaza realizarile de sustenabilitate pentru a evita
ratingurile, presiunea stakeholderilor sau riscul de a fi
acuzate de greenwashing. Hilton (2025b) propune un
cadru teoretic in care firmele aleg strategic intre divulgare
autentica si reala, greenwash (supra-declarare) si
greenhush (sub-declarare), aratand ca greenhush poate fi

AUDIT FINANCIAR, anul XXIV
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un echilibru rational atunci cand costurile semnalizarii si
riscurile reputationale depasesc beneficiile, iar penalitatile
pentru declaratii false sunt insuficiente. Din perspectiva
empiricd, Huang et al. (2022) definesc brownwashing-ul
ca sub-raportare a performantei de mediu si forma de
decuplare, cu efecte ddunatoare pentru stakeholderi si
pentru difuzarea practicilor bune. Montgomery et al.
(2026) extind intelegerea fenomenului, argumentand ca
greenwashing-ul sistemic organizational poate determina
chiar firmele relativ sustenabile sa-si retraga afirmatiile
,verzi” (retragere strategica), diminuénd transparenta
agregatd medie a sectorului de activitate.

in consecintd, absenta dezvaluirilor sau tacerea strategica
nu mai poate fi interpretata simplist ca absenta a actiunii,
ci poate indica o strategie de comunicare cu implicatii
destul de grave asupra raportarii corporative din
perspectiva atingerilor aduse analizei de materialitate,
comparabilitatii datelor si asigurarii.

Manipularea temporala a angajamentelor.
Greenrinsing si futurewashing

In raportarea ESG, o tipologie moderna central3 este
greenrinsing-ul. Acesta presupune modificarea repetata a
obiectivelor strategice, termenelor, parametrilor sau
bazelor de raportare inainte de atingerea lor, ceea ce
reduce responsabilizarea ex-post si creeaza impresia unui
progres permanent ,in curs”. Practica aceasta este
facilitata si de natura multi-anuala a tintelor ESG si de
flexibilitatea metodologica (baseline, scope, indicatori),
transformand raportarea intr-un univers de recalibrare
continua (Willis et al., Planet Tracker, 2023; Montgomery
et al., 2023; Janik & Ryszko, 2026). Pe de alta parte,
literatura despre GW 2.0 si GW 3.0 subliniaza prevalenta
naratiunilor despre viitor, a promisiunilor net-zero si
planurilor de tranzitie care pot rezulta in diferite forme de
futurewashing atunci cand nu sunt sustinute de planuri
credibile, acoperire completd a emisiilor si infrastructura
robusta MRV (measurement—reporting-verification).
Astfel, In & Schumacher (2021) observa ca stimulentele
financiare atasate performantei de carbon si dezvoltarea
lenta a standardelor pot creste riscurile de comunicare
selectiva si lansarea promisiunilor insuficient
fundamentate in jurul obiectivelor climatice.

In concluzie, prin astfel de comportamente raportarea
corporativa devine vulnerabila la schimbarea pragurilor,
iar asigurarea credibilitatii raportarii devine dificila in lipsa
trasabilitatii metodologice.

Nr. 4(184)/2026
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ESG-washing prin arbitraj informational. Divergenta
ratingurilor si divulgarea selectiva

Institutionalizarea ESG si utilizarea ratingurilor externe au
creat conditii pentru o tipologie moderna distincta,
denumitd ESG-washing ca raspuns strategic la
inconsistenta evaluarilor externe. Zhang et al. (2026)
evidentiaza empiric o relatie pozitiva intre divergenta
ratingurilor ESG (ERD) si tendinta companiilor catre
ESG-washing, sugerand ca ambiguitatea masuratorilor
permite selectivitate narativa si simbolism n divulgari.
Studiul indica, de asemenea, rolul presiunilor institutionale
normative in amplificarea acestei relatii, semnalénd ca
monitorizarea publica ridicata poate creste simultan atat
constrangerile, cét si stimulentele de infrumusetare (Janik
& Ryszko, 2025; Zhang et al., 2026). Astfel, lipsa
convergentei ratingurilor externe transforma raportarea
corporativa intr-o zona de optimizare reputationald, in
care companiile pot alege cadre si metrici pentru a
performa intr-o anumita matrice de evaluare, diminuand
comparabilitatea si replicabilitatea interpretarii
informatiilor.

Carbonwashing si supra-centrarea pe amprenta de
carbon

O forma specifica contemporana a ,washingului” este
mutarea focusului corporativ spre amprenta de carbon si
schimbarea climatica, pe fondul fondurilor financiare
alocate tranzitiei verzi si al cresterii cererii de date
climatice. In & Schumacher (2021) introduc
carbonwashing ca forma de greenwashing orientata catre
lantul de date climatice si MRV, aratand ca riscul persista
chiar daca ecosistemul datelor de carbon este relativ mai
avansat decét alte zone ESG.

Intr-o abordare mai recenta, Wang et al. (2025)
conceptualizeaza si evalueaza ESG carbonwashing drept
supra-accentuarea initiativelor de carbon pentru a masca
lipsuri si vulnerabilitati pe alte dimensiuni ESG, folosind
diferente standardizate intre intensitatea divulgérilor de
carbon (analiza de continut si text mining) si scorurile de
performantd ESG. Astfel, implicatiile principale asupra
calitatii raportarii corporative au in vedere indeosebi
efectele de halou asupra performantei ESG generale
generata de supra-raportarea de carbon, distorsionand
perceptia stakeholderilor si deciziile de repartizare a
capitalului.
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inspirata de metodologia lui Nobes (1983) si realizaté cu ajutorul https:/iwww.figma.com/solutions/ai-

’

Sursa: proiectie proprie

design-generator

658



Tipologiile greenwashing-ului si vulnerabilitatile raportarii corporative

?’“Q‘\torilo,. ™

ar

g
‘5
&
faars’

Ca

Divergenta dintre angajamentele si actiunile SDG.
SDG-washing

SDG-urile pot deveni un limbaj simbolic (cartografieri,
etichetari, enumerari etc.) in raportarea corporativa care
mascheaza lipsa metricilor verificabili si integrarea
strategica. Costa et al. (2025) propun o metoda de
detectare a abordarilor simbolice prin contrastul dintre
completitudinea acoperirii SDG si nivelul de detaliere a
angajamentului pe fiecare indicator SDG, arétand ca o
acoperire mai generoasa nu implica neaparat angajament
substantial. Del Rio et al. (2024) argumenteaza
SDG-washing prin inconsistente ex-ante/ex-post si prin
posibilitatea de ,indicator shopping”, in care companiile
selecteaza metricii care le avantajeaza din punct de
vedere al reputatiei. In acest mod, SDG-washing
erodeaza relevanta informatiilor non-financiare cu
implicatii negative asupra calitatii raportarii corporative
fiind afectata trasabilitatea intre actiuni, indicatori si
rezultate, alinierea la ODD devine superficiala.

Opacitate narativa si artizanarea vizuala. Obfuscation
(tipologie transversala)

O zona de frontiera in raportare este ,greenwashing-ul
prin text si imagine”. Astfel, limbajul ambiguu, framing-ul,
complexitatea (readability) si utilizarea selectiva a
elementelor de natura vizuala pentru a produce impresii
favorabile, in absenta performantei corespunzétoare, sunt
tot mai frecvente tehnici manageriale de manevrare a
atentiei stakeholderilor. Janik & Ryszko (2025)
sintetizeaza o serie de metode de evaluare bazate pe
analiza de continut, ton (sentiment/framing), readability
(indici clasici si bazati pe machine learning), precum si
analiza vizuala (imagery framing, accent selectiv,
distorsiuni grafice). In completare, cercetérile asupra GW
2.0, 3.0 si 4.0 evidentiaza ca segmentarea audientelor si
multiplicarea canalelor poate facilita comunicari
personalizate sporind dificultatea verificarii coerentei
inter-canal. Implicatiile asupra calitatii raportarii
corporative sunt multiple si detectarea GW nu mai
depinde exclusiv de existenta unor declaratii, ci necesita
instrumente si mecanisme tot mai elaborate care sa
conecteze discursul (text/imagini) de performanta si de
contextul institutional al raportarii (Janik & Ryszko, 2025;
Montgomery et al., 2023; Moodaley & Telukdarie, 2023;
Zhang et al., 2026).

Mai mult, greenhushing-ul si brownwashing-ul introduc, de
asemenea, o ambiguitate critica, si anume ,tacerea’, care
poate fi folosita strategic pentru a reduce influenta
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concluziilor bazate pe divulgare. Astazi, greenwashing-ul
modern, in raportarea corporativa se prezinta tot mai mult
ca un complex de strategii sistemice care opereaza
asupra obiectivelor, scorurilor, temelor dominante,
cadrului SDG si a formei discursului.

Delimitarea mai clara a tipologiilor moderne
(greenhushing/brownwashing, greenrinsing/futurewashing,
ESG-washing, carbonwashing, SDG-washing si
obfuscation) poate clarifica mecanismele prin care
raportarea are tendinta de a produce impresii favorabile
fara substanta corespunzatoare sau, invers, poate
ascunde progresele efective. Astfel, pentru promovarea
cresterii transparentei si comparabilitétii informatiilor ESG,
implicatia majora pentru cercetarea contabila si de audit
este identificarea si dezvoltarea unor modele hibride de
evaluare bazate atat pe analize de senzitivitate, cat si pe
analize de sentiment a performantei si corelarea cu
evaluarea contextului institutional.

Figura nr. 2 prezinta o structura tipologica originala,
propusa si inspirata din clasificarea sistemelor contabile
dezvoltata de Nobes (1983), adaptata pentru a reflecta
diversitatea si complexitatea formelor de greenwashing.
Aceasta abordare clasifica fenomenul de GW cu impact
asupra raportarii corporative in doud clase, GW clasic si
GW modern. Fiecare din cele doua clase de GW sunt
divizate in mai multe familii de GW si, de asemenea,
fiecarei familii 1i este atasata una sau mai multe categorii
sau specii de GW.

In concluzie, raportandu-ne la tipologiile descrise mai sus,
s-au determinat sapte vulnerabilitati ale raportarii
corporative contemporane.

3.2 Vulnerabilitatea raportarii corporative
contemporane

In studiile academice, vulnerabilitatea la greenwashing
indica cat de usor pot fi induse in eroare partile interesate
de afirmatiile inselatoare, ambigue sau neconfirmate
privind mediul ale unei organizatii. Aceasta masoara in ce
masura factorii de decizie considera dificil sa distinga
eforturile autentice de sustenabilitate de tacticile
superficiale de marketing ,verde” (Khan & Hinterhuber,
2025).

Prima vulnerabilitate majora este natura narativa si
discretionara a raportarii ESG. Rapoartele de
sustenabilitate permit companiilor sa utilizeze un limbaj
pozitiv, abstract sau dificil de verificat, ceea ce poate
transforma raportarea intr-un instrument de
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gestionare/management a impresiilor. Sneideriene &
Legenzova (2025) arata ca diferentele de ton,
autenticitate, anvergura si gandire analitica dintre
rapoartele de sustenabilitate si rapoartele de management
pot functiona ca indicatori ai greenwashing-ului, sugerand
ca rapoartele ESG sunt adesea mai orientate spre
construirea unei imagini favorabile decat spre o
prezentare echilibraté a performantei. in aceeasi idee,
Janik & Ryszko (2025) subliniaza ca metodele recente de
detectare a greenwashing-ului se concentreaza pe
inconsecventele dintre comunicare si realitatea
organizationala, inclusiv tonul, lizibilitatea, complexitatea
textuala si utilizarea selectiva a imaginilor sau a incadrarii
narative.

O a doua vulnerabilitate este opacitatea informatiilor,
legata de lizibilitatea redusa si complexitatea excesiva a
informatiilor publicate privind ESG. Hu et al. (2024)
demonstreaza empiric ca firmele cu rapoarte ESG mai
greu de citit sunt mai predispuse la greenwashing, in
special in contexte marcate de o asimetrie informationala
ridicatd. Aceasta constatare este importanta deoarece
vulnerabilitatea nu se refera doar la absenta informatilor,
ci si la modul in care acestea sunt structurate. Astfel, un
raport extins, tehnic si ambiguu poate crea aparenta de
transparentd, fara a permite utilizatorilor s& evalueze clar
performanta de mediu. in consecinté, raportarea
corporativa poate deveni vulnerabild la ,supraincarcarea
informationala”, in care volumul mare de date mascheaza
o lipsa de materialitate, comparabilitate sau verificabilitate
(Hu et al., 2024; Janik & Ryszko, 2025).

O a treia vulnerabilitate provine din decalajul dintre
indicatorii raportati si impactul real. Ruggeri et al. (2025)
arata, intr-un studiu al companiilor Global Fortune 500, ca
majoritatea rapoartelor ESG nu cuantifica impactul asupra
mediului prin instrumente riguroase, cum ar fi evaluarea
ciclului de viata (LCA - Life Cycle Assesment), iar atunci
cand se utilizeaza LCA, aceasta acopera adesea doar o
mica parte a impactului. Aceasta constatare indica faptul
ca raportarea poate fi vulnerabila atunci cand masurarea
impactului este incompletd, fragmentata sau limitata la
initiative favorabile reputatiei. in mod similar, cercetari
recente privind alinierea dintre dezvaluirea ESG si
indicatorii de contabilitate verde arata ca scorurile ridicate
de transparentd ESG pot coexista cu performante de
mediu slabe, generand un risc crescut ca reputatia
sustenabila sa nu fie sustinuta operational (Ruggeri et al.,
2025; Sklavos et al., 2025).
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A patra vulnerabilitate este reprezentata de fragmentarea
dintre definitie si metodele de masurare a greenwashing-
ului. Absenta unei definitii unice a greenwashing-ului
constituie una dintre cele mai persistente vulnerabilitati a
domeniului. Analizele sistematice confirma ca abordarile
de masurare variaza substantial in functie de studiu. Spre
exemplu, studiul la scara larga al autorilor Lubloy et al.
(2025) intareste aceasta convingere la o scara empirica i
mai mare, in 111 din 120 de studii eligibile cercetatorii
dezvoltd masuri care sugereaza posibile incidente de
greenwashing fara a identifica sau evalua cazuri
particulare de greenwashing. in nou cazuri autorii
detecteaza si evalueaza cazuri reale de greenwashing.
Aceasta fragmentare afecteaza in mod direct
comparabilitatea intre studii. De asemenea, i
concentrarea geografica agraveaza aceasta fragmentare.
Lubldy et al. (2025) constata ca aproape jumatate din
studiile analizate din perspectiva masurarii (52 din 111)
evalueaza greenwashing-ul in randul firmelor din China, in
timp ce doar 20 se concentreaza pe Statele Unite ale
Americii $i un numar mic examineaza alte contexte dintr-o
singura tara, restul bazandu-se pe esantioane globale.
Sundarasen et al. (2024) coroboreaza acest model de
concentrare dintr-0 perspectiva bibliometrica, constatand
in faptul ca majoritatea publicatiilor de greenwashing din
tarile G7 provin de la autori din Statele Unite (56%), in
timp ce China reprezinta majoritatea publicatiilor din afara
G7 (55%), generandu-se o prejudecata regionala care
poate duce la o intelegere inconsistenta a peisajului global
asupra greenwashing-ului, avand in vedere cét de
puternic variaza contextul de reglementare, practica
corporativa si presiunea institutionala in aceste regiuni.

O alta vulnerabilitate o reprezinta lipsa unui cadru
normativ clar si concis, care sa aiba in vedere exclusiv
fenomenul de greenwashing. Pe de o parte, legislatia UE
privind protectia consumatorilor a evoluat considerabil prin
adoptarea Directivei (UE) 2024/825 (Directiva privind
capacitarea consumatorilor pentru tranzitia verde), care a
modificat Directiva privind practicile comerciale neloiale
pentru a interzice in mod explicit afirmatiile ,eco” sau
,wverzi” vagi si nefondate, etichetele de sustenabilitate care
nu se bazeaza pe certificari recunoscute si afirmatiile
bazate exclusiv pe compensarea emisiilor de carbon. Pe
de alta parte, Comisia Europeana a retras in iunie 2025 o
directiva foarte ambitioasa privind afirmatiile ecologice,
care ar fi impus verificarea ex ante de catre terti a acestor
afirmatii inainte de publicare, cu sanctiuni ce puteau
ajunge la 4% din cifra de afaceri anuala. Decizia a fost
motivata de ingrijorari legate de povara politica si
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administrativa, lasand o diferenta clara intre interdictia
generald a afirmatiilor inselatoare si obligatia de verificare
pozitiva (Mason Hayes & Curran, 2025).

Totodata, guvernanta corporativa este o alta sursa de
vulnerabilitate, deoarece raportarea ESG nu este neutra,
ci reflecta stimulentele manageriale, presiunile
institutionale si mecanismele de control intern. Ghitti et al.
(2024) propun masuri pentru a surprinde greenwashing-ul
si arata ca anumite caracteristici ale consiliului de
administratie sunt asociate cu diferite niveluri de
greenwashing, iar greenwashing-ul reduce valoarea
firmei. Aceasta perspectiva sustine interpretarea
greenwashing-ului ca o problema a agentiei, deoarece
managerii pot utiliza raportarea privind sustenabilitatea
pentru a castiga legitimitate, acces la capital sau beneficii
reputationale, fard modificari corespunzétoare ale
modelului de afaceri. Prin urmare, vulnerabilitatile de
raportare nu pot fi tratate exclusiv ca probleme de
standardizare tehnica, ci si ca probleme de guvernanta,
stimulare si responsabilitate (Ghitti et al., 2024).

Auditul sustenabilitatii se discuta in literatura de
specialitate ca un posibil mecanism de reducere a
vulnerabilitatilor, insa eficacitatea sa este conditionaté de
calitatea, independenta si acoperirea verificarii. Free et al.
(2025) arata ca literatura contabila privind greenwashing-
ul si auditul este Tncé fragmentatd, dar identifica teme
emergente, cum ar fi caracteristicile firmelor care adopta
asigurarea, provocarile pentru auditorii de sustenabilitate,
standardele de audit si reactiile pietei de capital. Sari et al.
(2026) sintetizeaza 41 de articole indexate Scopus si WoS
si evidentiaza un fenomen dublu: asigurarea robusta
poate reduce greenwashing-ul, in timp ce asigurarea
slaba sau simbolica poate duce la ,assurance-washing”.
Prin urmare, simpla existenta a unei opinii de
asigurare/audit nu elimina vulnerabilitatile din raportare,
mai ales daca verificarea este limitata, voluntara, bazata
pe criterii neclare sau axata pe proceduri mai degraba
decat pe substanta performantei (Free et al., 2025; Sari et
al., 2026; Sklavos et al., 2025).

Literatura recenta evidentiaza, de asemenea, rolul
tehnologiilor digitale si al inteligentei artificiale (Al) in
detectarea vulnerabilitatilor de raportare. Moodaley &
Telukdarie (2023) subliniaza potentialul Al si al invatarii
automate de a analiza rapid volume mari de text din
rapoartele de sustenabilitate si de a identifica modele
asociate cu greenwashing-ul. Cu toate acestea, utilizarea
tehnologiei nu inlocuieste necesitatea unor standarde
clare, a unor date verificabile si a unui control intern
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eficient. Mai degrabd, Al poate completa auditul si analiza
partilor interesate prin identificarea inconsecventelor
textuale, a limbajului standard si a discrepantelor dintre
promisiuni si indicatorii masurabili (Janik & Ryszko, 2025;
Moodaley & Telukdarie, 2023).

In concluzie, vulnerabilitatile raportarii corporative in
contextul greenwashing-ului pot fi grupate in sapte
categorii:

o vulnerabilitati narative, prin gestionarea/managementul
tonului pozitiv si a impresiei;

o vulnerabilitati informationale, prin lizibilitate redusa si
asimetrie informationalg;

¢ vulnerabilitati de masurare, prin lipsa unor indicatori
materiali si verificabili;

o vulnerabilitati privind fragmentarea dintre definitie si
masurare,

o vulnerabilitati privind cadrele de reglementare;

¢ vulnerabilitati de guvernanta, prin stimulente
manageriale si controale interne insuficiente; si

o vulnerabilitati de asigurare/auditare, prin verificari
limitate sau simbolice.

Cercetarile recente converg asupra ideii ca diminuarea
greenwashing-ului necesita o combinatie de
standardizare, materialitate, verificabilitate, audit
independent, tehnologii analitice si o guvernanta interna
puternica (Free et al., 2025; Sari et al., 2026; Sneideriene
& Legenzova, 2025).

4. Concluzii $iimplicatii

Aceasta lucrare si-a propus sa sintetizeze peisajul
tipologic complex al greenwashing-ului si sa identifice
vulnerabilitatile raportarii corporative care faciliteaza
dezvoltarea acestuia, in ciuda unui cadru de reglementare
si asigurare in continua dezvoltare. Aceasta cercetare
foloseste o abordare calitativa exploratorie, care se
bazeaza pe un tip de analiza tematica reflexiva ablativa a
literaturii de specialitate si a cadrului normativ recent.

fn urma analizei, autorii au evidentiat ca o delimitare mai
clara a tipologiilor moderne de greenwashing
(greenhushing/brownwashing, greenrinsing/futurewashing,
ESG washing, carbonwashing, SDG washing,
obfuscation, greenrising, greenlighting, greenlabelling,
impact washing etc.) poate ajuta la intelegerea
mecanismelor prin care raportarea poate crea impresii

661



}o&mrilo, ™
4%

ar

a3

g,
Sy
zaop¥

Ca,

Andreea IURAS & Victoria BOGDAN

% Romi ™

favorabile féra a avea o substanta reald sau, invers, poate
ascunde progresul real. In urma elaborarii unui cadrul
teoretic dinamic integrat al fenomenului de greenwashing
si a evidentierii tipologiilor de greenwashing, au fost
identificate sapte vulnerabilitati ale raportarii corporative,
care inca permit perpetuarea acestui fenomen, in ciuda
evolutiei legislative cu privire la acest aspect. Aceste
vulnerabilitati au in vedere: vulnerabilitati narative, prin
gestionarea/managementul tonului pozitiv si a impresiei;
vulnerabilitati informationale, prin lizibilitate redusa si
asimetrie informationald; vulnerabilitati de masurare, prin
lipsa unor indicatori materiali si verificabili; vulnerabilitati
privind fragmentarea dintre definitie si masurare;
vulnerabilitati privind cadrele de reglementare;
vulnerabilitati de guvernanta, prin stimulente manageriale
si controale interne insuficiente; si vulnerabilitati de
asigurare/auditare, prin verificari limitate sau simbolice.

Prezentul studiu prezinta si cateva limitéri. Sinteza se
bazeaza pe judecata subiectiva si interpretativa a
autorilor, mai degraba decét a mai multor codificatori
independenti. Aceasta abordare se aliniaza cu pozitia
epistemologica a analizei tematice reflexive, dar difera de
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De la introducerea contabilitatii manageriale de mediu
(Environmental Management Accounting - EMA), firmele
au integrat aceste principii la diferite niveluri, unele
adoptand astfel de practici pentru gestionarea
performantei financiare. Cu toate acestea, studiile
anterioare s-au concentrat pe alte masuri de performantg
financiard, cum ar fi profitabilitatea, acordénd o atentie
limitatd lichiditétii financiare pe termen lung in firme. Mai
mult, studiile privind tehnicile de calculatie a costurilor
EMA se concentreaza pe analiza acestora in mod izolat.
Aceastd lucrare acopera trei tehnici de calculatie a
costurilor populare in literatura EMA: calculatia costurilor
bazate pe activitéti (ABC), calculatia costurilor bazate pe
ciclul de viaté (LCC) si contabilitatea costurilor fluxului de
materiale (MFCA). Prin urmare, aceastd lucrare igi
propune sé& determine efectul tehnicilor de calculatie a
costurilor EMA asupra lichiditatii financiare pe termen lung
in firmele producatoare. Studiul a utilizat metoda cercetarii
cantitative si a selectat 22 de firme producétoare listate la
Bursa de Valori din Johannesburg. Lucrarea a colectat
date secundare privind raportul datorii/active, veniturile
totale din vanzari si viteza de rotatie a activelor din
situatiile financiare auditate ale firmelor esantionate timp
de 12 ani (in perioada 2013-2024). Datele primare
cantitative privind calculatia costurilor bazate pe activitati,
calculatia costurilor bazate pe ciclul de viata si
contabilitatea costurilor fluxului de materiale au fost
colectate de la managerii si directorii financiari ai firmelor
esantionate. Datele au fost analizate cu metoda celor mai
mici patrate ordinare (OLS).
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Rezultatele evidentiaza o relatie pozitiva (dar
semnificativd) intre utilizarea metodei ABC si lichiditatea
financiara pe termen lung. In plus, acestea indicé o relatie
negativa (dar nesemnificativa) intre utilizarea metodei LLC
si lichiditatea financiaré pe termen lung. Mai mult,
rezultatele arata o relatie pozitivéa (dar nesemnificativa)
intre utilizarea metodei MFCA si lichiditatea financiara pe
termen lung. Aceste constatari sugereaza c4 firmele
incluse in esantion nu au utilizat tehnici de calculaie a
costurilor EMA in gestionarea lichiditatii lor financiare pe
termen lung, iar majoritatea activelor lor imobilizate sunt
finantate din datorii pe termen lung. La nivel teoretic,
aceasta lucrare aduce o contributie literaturii de
specialitate privind EMA prin combinarea celor trei tehnici
de calculatie a costurilor EMA intr-un singur studiu pentru

i Romd™

a explica provocdrile legate de lichiditatea financiara pe
termen lung in cadrul firmelor. La nivel practic, aceasta
lucrare solicita firmelor producatoare sa reducd
dependenta de furnizorii de datorii pe termen lung si s&
creasca gradul de aplicare a tehnicilor de calculatie a
costurilor EMA pentru a atrage investitori in capitaluri
proprii.

Cuvinte cheie: metoda costurilor bazate pe activitati;
contabilitate managerial& de mediu; tehnici de calculatie a
costurilor; costul ciclului de viata; lichiditate; contabilitatea
costurilor fluxurilor de materiale;

Clasificare JEL: C12, C33, C83, C89, E21, L 25, L66,
M41, N67, Q56

1. Introducere

Lichiditatea financiara pe termen lung (long-term financial
liquidity - LFL) este esentiala pentru sustenabilitatea
fiecarei firme (Onyedikachi, 2025) deoarece reflecta
accesul la finantare pe termen lung, necesara pentru
functionarea continua a afacerii. Se asteapta ca firmele sa
mentina un echilibru sanatos intre datorii si capitaluri
proprii. In acelasi timp, activele companiilor ar trebui
finantate corespunzator, fie prin datorii pe termen lung, fie
prin capitaluri proprii. Cu toate acestea, companiile care
se bazeaza pe datoriile pe termen lung sunt mai
predispuse sa se confrunte cu provocari legate de
lichiditatea pe termen lung (Ayoush et al., 2021) deoarece
creditorii le pot retrage finantarea daca sunt incalcate
conditiile contractuale. In plus, capacitatea firmelor de a
atrage investitii este influentaté de factori precum
profitabilitatea firmelor si integrarea factorilor de mediu in
derularea afacerii (Egiyi & Okafor, 2022). in consecint,
firmele adopta diverse strategii pentru a-si spori
profitabilitatea, incorporand in acelasi timp preocupari de
mediu si sociale (Fatah & Hamad, 2022; Wiredu et al.,
2023). Printre aceste strategii, tehnicile de calculatie a
costurilor bazate pe contabilitatea manageriald de mediu
(environmental management accounting - EMA) au
castigat importanta, in special in randul firmelor
producatoare, pentru imbunatatirea performantei
financiare (Murti, 2023; Najihah & Indriastuti, 2020).
Aceasta lucrare isi propune sa examineze efectul
tehnicilor de calculatie a costurilor EMA asupra costului pe
ciclul de viata (LFL) in cadrul firmelor producatoare. Mai

Nr. 4(184)/2026

exact, se concentreaza pe cele mai discutate tehnici din
literatura EMA: metoda costului bazat pe activitati (activity-
based costing — ABC), metoda costului bazat pe ciclu de
viata (life cycle costing - LCC) si contabilitatea costurilor
fluxului de materiale (material flow cost accounting -
MFCA) (Fakoya & Imuezerua, 2020a; Nyakuwanika et al.,
2021; Van der Poll, 2024).

Metoda ABC ajuta la minimizarea costurilor prin alocarea
resurselor cu precizie in procesul de productie (Ahmad &
Sulaiman, 2023; Okpe et al., 2024). MFCA permite
urmarirea fluxurilor de materiale si energie in procesul de
productie, in termeni fizici si monetari (Fakoya &
Imuezerua, 2020a). Mai mult, LCC calculeaza costul total
al produsului pe intregul ciclu de viata (Dong et al., 2022).
Cu toate acestea, literatura referitoare la tehnicile de
calculatie a costurilor EMA raméne impaértita, studiile
concentrandu-se pe efectul ABC, LCC si MFCA asupra
performantei financiare a firmelor in mod izolat. in plus, in
pofida importantei LFL pentru sustenabilitatea firmelor
producétoare, majoritatea cercetarilor anterioare se
concentreaza pe alti indicatori de performanta financiara,
cum ar fi profitabilitatea, rentabilitatea activelor si
rentabilitatea capitalului propriu (Fatah & Hamad, 2022;
Malapa & Ngwakwe, 2025). Pentru a aborda aceasta
lacuna, studiul integreaza cele trei tehnici de calculatie a
costurilor EMA (ABC, LCC si MFCA) intr-un singur studiu
si evalueaza impactul acestora asupra LFL in cadrul
firmelor producatoare. Aceasta lucrare masoara LFL,
utilizand raportul datorii/active (DAR), care ilustreaza
partea din activele imobilizate ale firmei finantata prin
intermediul datoriilor pe termen lung (Markonah et al.,
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2020). Cu cat sunt mai putine active finantate prin datorii,
cu atat mai bine deoarece activele afectate sunt adesea
utilizate ca garantie pentru datoriile furnizate. Aceasta
lucrare a masurat raportul datorii/capitaluri proprii (LFL)
utilizand DAR, deoarece puterea firmei este legata de
activele imobilizate pe care le detine. DAR explica relatia
invers proportionala datorii/capitaluri proprii (DER),
deoarece, daca activele imobilizate ale unei firme
importante sunt finantate prin datorii, acest lucru
semnaleaza niveluri scazute de capitaluri proprii si
dependenta de creditori pentru continuitatea operationala.
Prin urmare, acest studiu isi propune sa atinga
urméatoarele obiective:

1. Sa analizeze efectul implementarii metodei ABC
asupra LFL in firmele producatoare.

2. Sa evalueze efectul implementarii metodei LCC
asupra LFL in firmele producatoare.

3. Sa evalueze efectul implementarii metodei MFCA
asupra LFL in firmele producatoare.

Sectiunile urmatoare ale lucrarii sunt organizate dupa cum
urmeaza: sectiunea 2 prezinta cadrul teoretic si analiza
literaturii de specialitate, sectiunea 3 prezinta metodologia
de cercetare, sectiunea 4 analizeaza si interpreteaza
rezultatele, iar sectiunea 5 oferd concluziile lucrarii.

2. Studiul literaturii
de specialitate

Aceasta sectiune prezinta cadrul teoretic si analizeaza
literatura relevant referitoare la studiu.

2.1 Fundamentarea teoretica

Lucrarea noastra se bazeaza pe teoria actionariatului,
care sustine ca obiectivul principal al unei firme este
cresterea profiturilor pentru a maximiza averea actionarilor
(Friedman, 1970; Jouber, 2023; Nyikahadzoi et al., 2022).
Pe de alta parte, investitorii responsabili sunt din ce in ce
mai atrasi de initiativele firmelor, cum ar fi implementarea
tehnicilor de calculatie a costurilor EMA, care contribuie la
construirea unei lumi mai sustenabile (Brandon et al.,
2022). Lucrarea adopté teoria actionariatului deoarece
imbunatatirea profiturilor prin adoptarea tehnicilor de
calculatie a costurilor EMA atrage investitorii, care aduc
mai multe investitii in capitaluri proprii in afacere, ceea ce
reduce dependenta de datoriile pe termen lung si
consolideaza solvabilitatea companiilor.
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2.2 Calculatia costurilor bazate pe activitati
si lichiditatea financiara pe termen lung

Mwila si colaboratorii (2022) au analizat relatia dintre
utilizarea metodei ABC, controlul costurilor si performanta
financiara a intreprinderilor mici si mijlocii care opereaza
in Zambia, constatand o asociere pozitiva intre metoda
ABC, reducerea costurilor si profitabilitate. De asemenea,
Jumaah si Mashkoor (2023) au evaluat capacitatea
metodei ABC verde de a minimiza cheltuielile in cadrul
rafinariei de petrol din Irak. Rezultatele au aratat ca
metoda ABC verde ar putea reduce costurile pe termen
lung ale produselor, cum ar fi gazul lichefiat, de la 514.377
la 191.766 dinari irakieni, o scadere de aproximativ 168%.
I plus, Okpe si colaboratorii (2024) au analizat impactul
aplicarii metodei ABC asupra firmelor producatoare de
saltele si spuma din Nigeria. A fost utilizat un esantion de
zece firme si au fost administrate optzeci de chestionare
participantilor la cercetare, obtinandu-se o rata de raspuns
de 100%. Pentru analiza datelor s-a adoptat metoda celor
mai mici patrate ordinare (OLS). Rezultatele au relevat o
asociere semnificativa si pozitiva intre adoptarea metodei
ABC si profitabilitate. in mod similar, Onyedikachi (2025) a
analizat efectul aplicarii unei metodologii integrate care
include metoda ABC asupra profitabilitatii si lichiditatii
firmelor din Nigeria. Rezultatele arata cd metoda ABC a
permis firmei s& obtina profituri mai mari printr-o alocare
precisa a costurilor, ceea ce a dus la o lichiditate sporita.

Pe de alta parte, Paradzal si colaboratorii (2023) au
evaluat efectul implementarii metodei ABC asupra
performantei financiare a firmelor producétoare de
caramizi din Zimbabwe. Rezultatele evidentiaza o relatie
negativa si nesemnificativa intre aplicarea metodei ABC si
performanta financiara. In mod similar, Zoubiri si Amara
(2023) au observat o relatie negativa intre implementarea
metodei ABC si reducerea costurilor la o firma produca-
toare de péine din Algeria. Acestia au descoperit ca utili-
zarea metodei ABC este asociata cu cresterea costurilor.

Studiile analizate privind efectul implementarii metodei
ABC asupra performantei financiare au evidentiat
rezultate mixte, cu concluzii care arata efecte pozitive
(Mwila et al., 2022) si negative (Paradzal et al., 2023).
Rezultatele mixte sunt atribuibile diferitelor metodologii de
cercetare din diverse studii. In pofida rezultatelor mixte
obtinute, majoritatea studiilor analizate au evidentiat o
relatie pozitiva intre utilizarea metodei ABC, reducerea
costurilor si profitabilitate (Okpe et al., 2024; Onyedikachi,
2025). O diminuare semnificativa a costurilor prin
aplicarea metodei ABC ar putea contribui la optimizarea
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profiturilor, in timp ce o profitabilitate mai mare ar putea
atrage potentiali investitori in afacere, imbunatatind nivelul
lichiditatii pe termen lung (LFL) al firmelor. Aceste beneficii
ar putea incuraja firmele sa aplice metoda ABC in
gestionarea LFL. In pofida capacitétii metodei ABC de a
imbunatati performanta financiara a firmelor, studiile
anterioare nu au masurat performanta financiara folosind
indicatori de lichiditate pe termen lung, ceea ce este
esential pentru operatiunile sustinute ale firmelor. Mai
mult, literatura de specialitate analizatd nu s-a bazat pe
nicio teorie. Aceasta lacuna justifica obiectivul principal al
lucrérii noastre, care isi propune sa analizeze efectul
metodei ABC asupra LFL in firmele producatoare. Pe
baza predominantei constatarilor pozitive si a studiilor
analizate, care au constatat o relatie pozitiva intre metoda
ABC si performanta financiara si teoria actionariatului,
ceea ce impune maximizarea averii actionarilor in termeni
de profituri optimizate, aceasta lucrare propune
urméatoarea ipoteza:

H1: Metoda ABC este asociata pozitiv si semnificativ
cu performanta financiara.

2.3 Costul ciclului de viata si lichiditatea
financiara pe termen lung

Nyakuwanika si colaboratorii (2021) au evaluat impactul
LCC asupra performantei economice si de mediu a unei
firme miniere de aur din Zimbabwe si au constatat ca
aplicarea metodei LCC a dus la economii de costuri.
Nyahuna si Doorasamy (2022) au evaluat practicile EMA
privind sustenabilitatea financiara in firmele producatoare
de ciment din Africa de Sud. Constatérile au aratat ca
aplicarea practicilor EMA este pozitiv corelata cu
performanta financiara. Mura si colaboratorii (2024) au
evaluat performanta economicé si de mediu a unei firme
vinicole italiene prin integrarea tehnicilor LCA si LCC.
LCA-LCC a fost aplicat activitatilor de ambalare pe o
perioada de cinci ani, acoperind perioada 2017-2021.
Datele au fost colectate din evidentele firmei, observatii
directe si interviuri semi-structurate. Rezultatele arata ca
tehnicile integrate ar putea ajuta firmele sa economi-
seasca costuri economice de pana la maximum 63%.

Pe de altd parte, Eramus (2021) a evaluat influenta
tehnicilor de calculatie a costurilor EMA asupra
performantei financiare a bancilor nigeriene. Rezultatele
arata ca metoda LCC se coreleaza negativ cu
performanta financiara, in timp ce Robinson si Umo
(2023) au evaluat aplicarea tehnicilor de calculatie a
costurilor EMA in Nigeria si au raportat c& aplicarea LCC
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are un efect negativ (dar imaterial) asupra performantei
financiare.

Studiile analizate privind LCC si LFL arata rezultate mixte,
constatarile evidentiind relatii pozitive (Nyahuna si
Doorasamy, 2022) si negative (Eramus, 2021).
Rezultatele contradictorii sunt asociate cu metodologii
diferite aplicate in diverse cercetari. In pofida rezultatelor
contradictorii, majoritatea studiilor analizate au constatat
ca aplicarea LCC reduce costurile majore (Mura et al.,
2024; Nyakuwanika et al., 2021). Economiile masive de
costuri prin aplicarea LCC ar putea optimiza profiturile,
atrage investitori si imbunatati LFL-ul firmei. Aceste
avantaje ar putea, de asemenea, incuraja utilizarea LCC
in gestionarea LFL-ului firmelor. In pofida capacitatii LCC
de a imbunétati performanta financiara a firmelor, studiile
anterioare nu au masurat performanta financiara folosind
indicatorii de lichiditate pe termen lung, ceea ce este
esential pentru operatiuni sustinute. Mai mult, studiul
literaturii de specialitate nu s-a bazat pe nicio teorie.
Aceasta lacuna justifica al doilea obiectiv al acestei lucrari,
care fisi propune sa evalueze efectul LCC asupra LFL in
firmele producétoare. Pe baza majoritétii studiilor
analizate, care au constatat o relatie pozitiva si
semnificativa intre LCC si performanta financiar si teoria
actionariatului, ceea ce impune maximizarea averii
actionarilor in termeni de profituri imbunatatite, aceasta
lucrare propune urmatoarea ipoteza:

H2: LCC este asociat pozitiv si semnificativ cu LFL.

2.4 Contabilitatea costurilor fluxului de
materiale si lichiditatea financiara pe
termen lung

Fatah si Jaf (2023) au evaluat aplicarea practicilor
ecologice si a MFCA (contabilitatea costurilor fluxurilor de
materiale) asupra sustenabilitatii firmelor, utilizand
compania farmaceutica Iran Al-Mansour. Sustenabilitatea
a fost evaluata in functie de factorii de mediu, economici si
sociali. Cercetatorii au adoptat o cercetare cu metode
mixte, inclusiv analiza datelor secundare si primare din
interviuri. Rezultatele arata ca aplicarea MFCA afecteaza
semnificativ sustenabilitatea prin reducerea pierderilor de
materiale ascunse in deseuri. Fadjarenie si colaboratorii
(2024) au evaluat relatia dintre MFCA si reducerea
costurilor in industriile producatoare din Indonezia.
Cercetétorii au utilizat un esantion de 230 de firme
producatoare listate la Bursa de Valori din Indonezia,
extragand date din rapoartele anuale si de sustenabilitate
aferente perioadei 2016-2020. Rezultatele arata ca
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aplicarea MFCA determina o reducere semnificativa a
costurilor, sustinuta de o rentabilitate imbunatatita a
activelor. n plus, Fitriani si colaboratorii (2024) au evaluat
efectul MFCA asupra valorii unei firme. Autorii au extras
date secundare din rapoartele anuale ale firmelor
producatoare listate la Bursa de Valori din Indonezia din
2018 pana in 2022. Pentru analiza datelor a fost utilizata
regresia liniara multipla. Rezultatele arata o asociere
pozitiva semnificativa intre aplicarea MFCA si valoarea
firmei. n mod similar, Najaf si colaboratorii (2024) au
aplicat MFCA ntr-o firma producatoare de caramizi din
Irak, demonstrand faptul ca firmele care implementeaza
MFCA obtin performante financiare ridicate.

Cercetérile analizate au utilizat metodologii diferite in
evaluarea efectului MFCA asupra performantei financiare.
Cu toate acestea, in pofida variatiilor metodologiilor,
studiile analizate demonstreaza capacitatea MFCA de a
reduce pierderile materiale (Fatah & Jaf, 2023), costurile
semnificative (Fadjarenie si colaboratorii, 2024), de a
fmbunatati valoarea companiilor (Fitriani si colaboratorii,
2024) si de a oferi performante financiare ridicate (Najaf si

colaboratorii, 2024), ceea ce este esential pentru
optimizarea LFL. Aceste beneficii pot incuraja aplicarea
MFCA pentru a gestiona LFL la nivel organizational. in
acelasi timp, studiile analizate nu au mésurat performanta
financiara folosind rapoarte LFL si nu s-au bazat pe teorii.
Aceasta lacuna justifica obiectivul 3 al acestui studiu, care
isi propune s& evalueze efectul aplicarii MFCA asupra LFL
in firmele producatoare. Pe baza majoritatii studiilor
analizate care au constatat o relatie pozitiva intre MFCA si
performanta financiara si teoria actionariatului, care im-
pune maximizarea averii actionarilor in termeni de profituri
optimizate, aceasta lucrare propune urmatoarea ipoteza:

H3: MFCA este asociatd pozitiv si semnificativ cu
LFL.

2.5 Cadrul conceptual

Un cadru conceptual este utilizat pentru a explica legatura
dintre variabila independenta si cea dependenta in cadrul
unui studiu (Atemo & Kamaara, 2024). Figura nr. 1
prezinta cadrul conceptual adoptat in aceasta cercetare.

Figura nr. 1. Cadrul conceptual

Teoria actionariatului

Variabilele independente

Metoda costurilor
bazate pe activitai
(ABC)

Contabilitatea
costurilor fluxurilor
de materiale
(MFCA)

Costul ciclului
de viata
(LCC)

Cifra de afaceri
totala (TSR)

Variabila dependenta

Lichiditate financiara pe
termen lung
(LFL)

v

Rata datorii/active
(DAR)

Viteza de rotatie
a activelor
(AST)

Variabile de control

Sursa: proiectia autorilor
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In Figura nr. 1 variabilele independente sunt reprezentate
prin ABC, LCC and MFCA, iar variabila dependent este
LFL, masurata prin DAR. TSR si AST au fost incluse ca
variabile de control.

3. Metodologia cercetarii

Lucrarea isi propune sa examineze efectul tehnicilor de
calculatie a costurilor EMA asupra LFL in firmele
producétoare. Aceste metode reprezinta variabilele
independente masurate prin ABC, MFCA si LCC, in timp
ce TSR si AST sunt utilizate ca variabile de control. Pe de
alta parte, LFL reprezinta variabila dependenta masurata
prin DAR. Aceasta lucrare utilizeaza o metoda de
cercetare cantitativa si un design de cercetare
corelationala pentru a determina relatia dintre variabilele
independente si dependente ale studiului. Populatia
pentru acest studiu este formata din firme sud-africane
producétoare de bunuri de consum listate la Bursa de
Valori din Johannesburg (JSE). Lucrarea a selectat
intreaga populatie de 22 de firme producatoare listate, ca
marime a esantionului. Firmele selectate au fost studiate
timp de 12 ani (in perioada 2013-2024). Autorii au colectat
date secundare despre DAR, TSR si AST din situatiile
financiare auditate ale firmelor esantionate, deoarece
aceste informatii erau disponibile public. Fiecérei firme i s-
a alocat un cod unic pentru a respecta cerintele etice de
anonimat si confidentialitate. Datele despre DAR, TSR si
AST au fost colectate pentru perioada de studiu de 12 ani
(2013-2024) si inserate ntr-o foaie de calcul Excel. Cu
toate acestea, datele referitoare la aplicarea ABC, LCC si
MFCA nu au fost disponibile in rapoartele anuale,
rapoartele integrate si situatiile financiare auditate ale
firmelor incluse in esantion. Prin urmare, datele primare
cantitative privind tehnicile de calculare a costurilor EMA
(ABC, LCC si MFCA) au fost colectate de la directorii
corporativi (manageri financiari si directori financiari) ai
firmelor din esantion, utilizdnd chestionare administrate
prin e-mail. Chestionarul a fost distribuit departamentelor
de resurse umane ale firmelor selectate dupa solicitarea
permisiunii de a efectua cercetarea. Fiecarei firme i s-a
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alocat un cod unic de firma, care se aliniaza cu datele
secundare deja colectate, pe care participantii trebuie sa
le utilizeze pentru a permite identificarea firmei
reprezentate doar de catre autori, pentru a respecta
cerintele etice de anonimat si confidentialitate. Autorii au
solicitat ca toate chestionarele sa fie completate fie de
managerii financiari, fie de directorii financiari ai firmelor
selectate. Acesti participanti au fost vizati deoarece
lucreaza indeaproape cu situatiile financiare i
implementeaza initiative care vizeaza imbunatatirea
longevitatii financiare a firmelor. Chestionarul a inclus
afirmatii pe o scala Likert de 5 puncte (1. Dezacord total,
2. Dezacord, 3. Nici acord, nici dezacord, 4. De acord si 5.
Acord total), care a fost utilizata pentru a evalua efectul
aplicarii tehnicilor de calculatie a costurilor EMA (ABC,
LCC si MFCA). Prin urmare, datele primare au fost
combinate cu datele secundare referitoare la DAR, TSR si
AST, utilizand codurile unice ale firmelor i valorile de la 1
la 5 derivate din scala Likert de 5 puncte. De exemplu, in
cazul in care participantii au selectat valoride 1,2 si 3 la
aplicarea ABC, LCC si MFCA de pe scala Likert de 5
puncte, mai intai autorii au identificat codul unic al firmei
utilizat si l-au corelat cu datele secundare deja colectate.
Ulterior, valorile 1, 2 si 3 au fost preluate si inserate in
foaia de calcul Excel in coloana pentru ABC, LCC si
MFCA pentru perioada de studiu 2013-2024. Autorii
recunosc ca tehnicile de calculatie a costurilor EMA nu
sunt aplicate in aceeasi masura in firmele esantionate.
Prin urmare, utilizarea unei scale Likert de 5 puncte a fost
necesara pentru a oferi participantilor la cercetare
oportunitatea de a alege intre un raspuns pozitiv, negativ
si neutru. Furnizarea de optiuni multiple in aceasta lucrare
indica faptul c& autorii nu i-au constrans pe participanti sa
raspunda intr-un anumit mod si au redus bias-ul cercetarii.

Datele sunt structurate ca un panel, deoarece combina
dimensiuni transversale si de serie temporala. Mai mult,
datele despre ABC, LCC si MFCA au fost populate pe o
perioada de 12 ani si analizate cu metoda celor mai mici
patrate ordinare (OLS). Au fost estimate urmatoarele
modele:

DAR; = aj + 1ABCytq + BoTSRy; + P3ASTy5 + ¢ (1)
DAR; = ajs + B1LCCyq + B2TSRyy + P3ASTy3 + € (2)
DAR;; = ajc + p1MFCAyy + B2TSRy; + P3ASTy3 + ¢ (3)
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4. Rezultate sidiscutii

4.1. Statisticile descriptive

Statisticile descriptive sunt utilizate pentru a rezuma si
interpreta caracteristicile setului de date cantitative.
Studiul include 264 de observatii provenite de la 22 de

firme producatoare selectate, pe o perioada de 12 ani
(2013-2024). ABC, LCC si MFCA reprezinta variabilele
independente, iar TSR si AST sunt variabile de control.
Variabila dependenta este reprezentata de LFL (DAR).
Tabelul nr. 1 prezinta un rezumat al statisticilor
descriptive.

Tabelul nr. 1. Prezentarea statisticilor descriptive

Variabila Obs Medie Abaterea standard Min Max
ABC 264 3,3636 1,3355 1 5
LcC 264 2,8106 1,2676 1 5
MFCA 264 3,2272 1,1673 1 5
TSR 264 42 488,62 115 835,8 0 727 913
AST 264 1,001 0,5734 0 2,6847
DAR 264 0,6997 4,1582 0 67,7130

Sursa: rezultate obtinute cu ajutorul programului STATA

Tabelul nr. 1 aratd c& metoda ABC are 0 medie de 3,36 i
un maxim de 5, ceea ce indica un grad mai ridicat de
utilizare in firmele esantionate. Abaterea standard a
metodei ABC (1.33) sugereaza o variabilitate
considerabild in aplicarea acestei metode intre firme. LCC
are o medie de 2,81 si un maxim de 5, ceea ce indica o
utilizare de peste 50% in cadrul esantionului. Abaterea
standard a LCC (1,26) evidentiaza o dispersie
semnificativa a datelor, sugerand implementari variate in
cadrul firmelor. MFCA inregistreaza o medie de 3,22 si un
maxim de 5, indicand, de asemenea, o utilizare ridicata,
iar abaterea standard (1,16) arata o dispersie
considerabild, semnaland aplicarea la diferite niveluri.
Cifra de afaceri totala (TSR) are o medie de 42.488,62 si
un maxim de 727.913. Abaterea standard (115.835) indica
o variabilitate mare intre firmele esantionate, reflectand
dimensiuni diferite i venituri diferite, motiv pentru care
aceasta variabila este considerata de control. Viteza de
rotatie a activelor (AST) are o medie de 1 si un maxim de
2,68, iar abaterea standard (0,57) arata ca valorile sunt
apropiate de medie. Totusi, aceasta variabila este
controlata, deoarece firmele cu active cu valori mari tind
sa aiba o cifra de afaceri mai mare. Rata datorii/active
(DAR) are o medie de 0,69 si un maxim de 67,71, ceea ce
implica faptul c&, in medie, 69% din activele firmelor
esantionate sunt finantate prin datorii pe termen lung.
Abaterea standard (4,15) indica o dispersie semnificativa,
evidentiind structuri financiare diferite intre firmele
analizate.
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4.2. Testarea normalitatii

Testarea normalitatii este esentiala in regresiile statistice
pentru a evalua daca setul de date urmeaza o distributie
normala sau se apropie de aceasta. In acest studiu
distributia normala a fost verificata prin analiza asimetriei
si a Kurtosis, iar rezultatele sunt prezentate in Tabelul
nr. 2.

Tabelul nr. 2. Testarea asimetriei si testarea

Kurtosis pentru normalitate

Variabla Obs Pr (Skewness) (Ku:;sis)
ABC 264 0,1305 0,0000
MFCA 264 0,6417 0,0000
LCcC 264 0,1311 0,0000
TSR 264 0,0000 0,0000
AST 264 0,0003 0,2452
DAR 264 0,0004 0,0000

Sursa: rezultate obtinute cu ajutorul programului STATA

Valorile asimetriei (skewness) cuprinse intre -0,5 si 0,5
indica o distributie simetrica a datelor, valorile intre -1 si -
0,5 sau intre 0,5 si 1 indica o asimetrie moderata, iar
valorile mai mici de -1 sau mai mari de 1 reflecta o
asimetrie ridicata (Hatem et al., 2022). Valorile kurtosis
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apropiate de 0 indica o distributie normala, valorile mai
mici de 0 sugereaza o distributie mai subtire la extreme,
iar valorile mai mari de 0 indica o distributie mai incarcata
la extreme (Hatem et al., 2022). Tabelul nr. 2 arata ca
majoritatea valorilor asimetriei se situeaza intre 0 si 0,5,
ceea ce sugereaza ca datele sunt aproape simetrice.
Totusi, valoarea MFCA mai mare de 0,5 indica o asimetrie
moderaté a datelor. In ceea ce priveste kurtosisul, desi
majoritatea valorilor sunt apropiate de 0, datele pentru
AST, utilizata ca variabild de control, prezintd o distributie
mai incarcata. Cu toate acestea, magnitudinea este
redusa si nu indica o deviere semnificativa de la
normalitate.

4.3. Multicoliniaritatea

Multicoliniaritatea apare intr-un set de date atunci cand
variabilele independente sunt strans corelate intre ele
(Shrestha, 2020). in aceasta lucrare, factorii de
amplificare a variantei (VIFs) au fost utilizati pentru a testa
prezenta multicoliniaritatii. Tabelul nr. 3 prezinta
rezultatele testului de multicoliniaritate pe baza VIF-urilor.

Tabelul nr. 3. Testul factorilor de amplificare a

variantei VIF pentru multicoliniaritate

Variabl3 VIF 1NIF
ABC 1,06 0,9433
MFCA 1,08 0,9259
LcC 1,02 0,9804
TSR 1,02 0,9804
AST 1,03 0,9670
Mean VIF | 104 |

% Romd™
Tabelul nr. 4. Heteroscedasticitatea — testul Wald
(1) ABC - MFCA 0
(2) ABC -LCC 0
(3) ABC -TSR 0
(4) ABC - AST 0
%2 (4) 2,68
Prob>y2 0,5224

Sursa: rezultate obtinute cu ajutorul programului STATA

Prezentarea si discutarea rezultatelor: Efectul tehnicilor
de calculatie a costurilor EMA asupra lichiditatii financiare
pe termen lung.

Tabelul nr. 5 prezinta rezultatele privind efectul tehnicilor
de calculatie a costurilor EMA (ABC, LCC si MFCA)
asupra LFL (DAR). De asemenea, arata rezultatele celor 3
modele de regresie, care corespund celor 3 obiective ale

Sursa: rezultate obtinute cu ajutorul programului STATA

Tabelul nr. 3 evidentiaza ca valorile VIF sunt mai mici de
10, ceea ce sugereaza absenta multicoliniaritatii intre
variabilele independente.

4.4. Heteroscedasticitate

Acest studiu a verificat heteroscedasticitatea utilizand
testul Wald, asa cum se poate observa in Tabelul nr. 4.

Tabelul nr. 4 indica o valoare p nesemnificativa, mai mare
de 5%, ceea ce sugereaza ca ipoteza de
omoscedasticitate este respectata.

Nr. 4(184)/2026

lucrarii.

Tabelul nr. 5. Efectul tehnicilor de calculatie a

costurilor EMA asupra lichiditatii

financiare pe termen lung

Rezultatele | Rezultatele Rezultatele
regresiei (1) | regresiei (2) | regresiei (3)
DAR DAR DAR
ABC 0,0474
(0,25)
LCC -0,0318
(-0,17)
MFCA 0,123
(0,57)
TSR 0,0000*** 0,0000*** 0,0000**
(5,99 (6,15) (6,12)
AST -0,309 -0,362 -0,284
(-0,72) (-0,82) (-0,67)
Numarul 264 264 264
de obs
R-patrat 0,1330 0,1339 0,1329

Sursa: rezultate obtinute cu ajutorul programului STATA

Tabelul nr. 5 prezinta coeficientii regresiei si valorile t
(evidentiate intre paranteze), iar nivelul de semnificatie
(valorile p) este indicat prin stelute. O stea indicé un nivel
de semnificatie (valoare p) mai mic de 10%, doua stele
5% si trei stele 1%. Cercetatorii din domeniul stiintelor
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sociale accepta adesea valori ale R? intre 0,10 si 0,30
pentru a interpreta rezultatele studiului (Gupta et al.,
2024). Autorii considera semnificative valorile R pétrat de
0,1330 (Regresia 1), 0,1339 (Regresia 2) si 0,1329
(Regresia 3), utilizandu-le pentru interpretarea rezultatelor
acestei lucrari.

Efectul metodei costurilor bazate pe activitati
(metoda ABC) asupra lichiditatii financiare
pe termen lung

Tabelul nr. 5 — Rezultatele regresiei 1 arata o relatie
pozitiva (coeficient 0.0474), dar nesemnificativa intre ABC
si DAR. Aceste rezultate sugereaza ca ABC si DAR se
deplaseaza in aceeasi directie pozitiva. Totusi, relatia nu
este suficient de puternica statistic pentru a concluziona
ca modificarile in DAR sunt cauzate de aplicarea ABC.
Relatia pozitiva, dar nesemnificativa intre ABC si DAR
identificaté Tn aceasta lucrare este neasteptata, deoarece
ipoteza alternativa prevedea o relatie pozitiva si
semnificativa. Rezultatele contrazic cercetarile anterioare
care au aratat ca aplicarea tehnicii ABC reduce costurile
ridicate, imbunatateste profitabilitatea si lichiditatea
financiara pe termen lung (Jumaah & Mashkoor, 2023;
Mwila et al., 2022; Okpe et al., 2023; Onyedikachi, 2025).
Prin urmare, rezultatele sugereaza cé firmele din esantion
nu au utilizat ABC pentru a gestiona LFL din cauza
incapacitatii de a reduce DAR. In plus, datele evidentiazd
ca o proportie mare a activelor imobilizate ale firmelor este
finantata prin datorii pe termen lung. Aceasta reprezinté o
provocare, deoarece activele imobilizate dobandite prin
datorii sunt utilizate ca garantie pentru respectivele
credite, accesibile astfel creditorilor. Lipsa adoptarii
tehnicilor EMA, precum ABC, in gestionarea LFL se
aliniazé impreuna cu teoria actionarilor, care impune
directorilor corporativi sa se concentreze pe maximizarea
profitului pentru a creste averea actionarilor. Presiunea de
a imbunatati profiturile determing conducerea firmelor s&
ignore initiativele EMA menite s& minimizeze cheltuielile,
cu scopul de a obtine profituri pe termen scurt pentru
actionari. Astfel, aplicarea ABC s-a limitat la utilizarea
traditionald pentru alocarea cheltuielilor indirecte, ceea ce
reprezinta o redistribuire a costurilor deja suportate.
Avand in vedere relatia pozitiva, dar nesemnificativa, intre
ABC si DAR, rezultatele indicé un esec in imbunatatirea
LFL. In baza acestor rezultate, autorii concluzioneazi c&
ipoteza nula trebuie respinsa, indicand lipsa unei relatii
semnificative intre ABC si LFL, si accepta ipoteza
alternativa a unei relatii pozitive, dar nesemnificative intre
ABC si LFL.
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Efectul metodei costurilor pe durata ciclului de viata
asupra lichiditatii financiare pe termen lung

Tabelul nr. 5 — Rezultatele regresiei 2 arata o relatie
negativa (coeficient -0,0318), dar nesemnificativa intre
LCC si DAR. Rezultatele sugereazé c& LCC si DAR se
deplaseaza in directii opuse. Totusi, deplasarea nu este
suficient de puternica din punct de vedere statistic pentru
a concluziona ca modificérile in DAR sunt cauzate de
aplicarea LCC. Relatia negativa si nesemnificativa dintre
LCC si DAR identificata in aceasta lucrare este
neasteptata, avand in vedere ca ipoteza alternativa
prevedea o relatie pozitiva si semnificativa. Prin urmare,
aceste rezultate contrazic studiile care au evidentiat o
relatie pozitiva si semnificativa intre LCC si LFL, prin
economii de costuri si imbunéatatirea performantei
financiare (Nyahuna & Doorasamy, 2022; Mura et al.,
2024). Totusi, rezultatele obtinute sunt in concordanta cu
studiile care au raportat o relatie negativa, dar
nesemnificativa, intre LCC si LFL (Robinson & Umo,
2023). Rezultatele studiului sugereaza cé firmele din
esantion nu au utilizat LCC pentru a gestiona LFL, iar
activele lor imobilizate sunt finantate n principal prin
datorii pe termen lung. De asemenea, datele indica esecul
atragerii de investitori pe termen lung, care sunt motivati
de integrarea tehnicilor EMA pentru atingerea
performantei financiare a firmelor. Esecul adoptérii
tehnicilor EMA, precum LCC, in gestionarea LFL se
aliniaza cu teoria actionarilor, care subliniaza
concentrarea asupra generdrii de profit pentru actionari.
Presiunea de a creste profiturile determina conducerea
firmelor s& ignore aplicarea tehnicilor EMA, cu scopul de a
minimiza cheltuielile si de a obtine profituri pe termen
scurt pentru actionari. Avand in vedere relatia negativa,
dar nesemnificativa, intre LCC si DAR, rezultatele
sugereaza un esec in optimizarea LFL. In baza acestor
constatari, autorii resping ipoteza nula, indicand lipsa unei
relatii semnificative intre LCC si LFL, si accepta ipoteza
alternativa a unei relatii negative, dar nesemnificative intre
LCC si LFL.

Efectul contabilitatii fluxurilor de materiale asupra
lichiditatii financiare pe termen lung

Tabelul nr. 5 — Rezultatele regresiei 3 arata o relatie
pozitiva (coeficient 0,123), dar nesemnificativa intre MFCA
si DAR. Rezultatele sugereaza ca MFCA si DAR se
deplaseaza impreuna in aceeasi directie. Totusi, relatia nu
este suficient de puternica din punct de vedere statistic
pentru a concluziona ca modificarile in DAR sunt
determinate de aplicarea MCFA. Relatia pozitiva, dar
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nesemnificativa, dintre MFCA si DAR identificata in
aceasta lucrare este neasteptata, deoarece ipoteza
alternativa prevedea o relatie pozitiva si semnificativa.
Astfel, rezultatele contrazic studiile care au aratat o relatie
pozitivé si semnificativé intre MFCA si LFL, prin reducerea
semnificativa a costurilor i optimizarea performantei
financiare (Fadjarenie et al., 2024; Najaf et al., 2024).
Rezultatele sugereaza cé firmele din esantion nu au
utilizat MFCA pentru a gestiona LFL din cauza lipsei
optimizarii DAR. Mai mult, rezultatele obtinute arata ca
activele imobilizate ale firmelor sunt finantate in principal
prin datorii pe termen lung. Aceasta a dus la esecul
atragerii de investitori responsabili, care sunt motivati de
implementarea tehnicilor EMA pentru cresterea profitului
firmelor (Brandon et al., 2022). Neadoptarea tehnicilor
EMA, precum MFCA, in gestionarea LFL se aliniaza cu
teoria actionarilor, care impune managerilor corporativi sa
se concentreze pe maximizarea profitului pentru cresterea
averii actionarilor. Presiunea de a spori profiturile
determina conducerea firmelor sa ignore aplicarea MFCA,
pentru a minimiza cheltuielile si a raspunde cerintelor
traditionale ale actionarilor. Avénd in vedere relatia
pozitiva, dar nesemnificativa, dintre MFCA si DAR,
rezultatele indica un esec in optimizarea LFL. In baza
acestor constatari, autorii resping ipoteza nula, indicand
lipsa unei relatii semnificative intre MFCA si LFL, si
accepta ipoteza alternativa, a unei relatii pozitive, dar
nesemnificative intre MFCA si LFL.

9. Concluzii

Aceasta lucrare a evaluat efectul tehnicilor de calculatie a
costurilor EMA asupra LFL in cadrul firmelor
producatoare. A fost adoptata o metoda de cercetare
cantitativa, utilizdnd un esantion de 22 de firme
producatoare sud-africane listate la JSE (Bursa de Valori
din Johannesburg). Pentru a atinge obiectivele studiului
au fost colectate date primare si secundare cantitative.
Pentru a analiza datele s-a utilizat metoda de estimare

1. Ahmad, S. A., & Sulaiman, G. A. (2023). The role of
attributes based costing technology in achieving
sustainable development goals. International Journal of
Professional Business Review, 8(2), 1-30.
https://doi.org/10.26668/businessreview/2023.v8i2.1105

2. Atemo, F., & Kamaara, M. (2024). Inventory
management strategies and procurement performance

Nr. 4(184)/2026

i Romd™

OLS. Lucrarea si-a propus trei obiective: 1. analiza
efectului metodei ABC asupra LFL in firmele
producatoare, evaluarea efectului LCC asupra LFL in
firmele producatoare si 3. evaluarea efectului MFCA
asupra LFL. Rezultatele releva o relatie pozitiva (dar
nesemnificativa) intre ABC si LFL, aratand cé firmele
esantionate nu au utilizat ABC pentru a-si gestiona LFL. In
plus, rezultatele indica o relatie negativa (dar
nesemnificativa) intre LCC si LFL, subliniind faptul ca
firmele esantionate nu au utilizat LCC pentru a-si gestiona
LFL. Mai mult, rezultatele arata o relatie pozitiva (dar
nesemnificativa) intre MFCA si LFL, sugerénd ca firmele
esantionate nu au utilizat MFCA in gestionarea LFL.
Incapacitatea de a utiliza tehnici de calculatie a costurilor
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combinarea celor trei tehnici de calculatie a costurilor
EMA (ABC, MFCA si LCC) intr-un singur studiu pentru a
evalua impactul acestuia asupra nivelurilor de lichiditate
pe termen lung ale firmelor.

La nivel practic, lucrarea incurajeaza firmele producatoare
sa reducd dependenta de creditori si s& creasca gradul de
aplicare a tehnicilor de calculatie a costurilor EMA pentru
a atrage investitori responsabili in actiuni, in vederea
cresterii nivelului de lichiditate pe termen lung (LFL).

Limitarile acestei lucrari includ concentrarea doar asupra
firmelor producatoare de bunuri de consum listate la
Bursa de Valori din Johannesburg (JSE). Cercetarile
viitoare ar putea lua in considerare explorarea efectului
combinat al tehnicilor de calculatie a costurilor EMA din
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Studiul examineaza rolul integrator al comitetului de audlit
in coordonarea functiilor de audit intern si audit extern in
cadrul sistemelor de guvernanté corporativa. Desi litera-
tura de specialitate a analizat extensiv aceste mecanisme
de asigurare, ele sunt in mod obisnuit studiate separat, iar
conceptualizarea comitetului de audit ca interfata de
coordonare intre acestea rdméne insuficient dezvoltata.

Cercetarea utilizeaza metodologia Analizei Structurate a
Literaturii (Structured Literature Review — SLR), in
conformitate cu cadrul propus de Massaro et al. (2016),
pentru a asigura transparenta si rigoare in procesul de
selectie si sinteza a studiilor existente. Pornind de la un
set initial de 310 articole indexate in baza de date Web of
Science, aplicarea unui proces de filtrare in mai multe eta-
pe a condus la un esantion final de 25 de studii relevante,
dintre care 17 analizeaza in mod direct interactiunea
dintre auditul intern, auditul extern si comitetul de audit.

Rezultatele evidentiaza predominanta unei perspective de
monitorizare structurald, majoritatea studiilor analizand
relatii bilaterale intre comitetul de audit si una dintre cele
doud functii de audit. Abordérile trilaterale, care integreazé
simultan cele trei mecanisme de guvernanta, raman
limitate. Pe baza sintezei realizate, studiul propune un
cadru conceptual structurat pe trei niveluri — inputuri
structurale, mecanisme de integrare si rezultate de
guvernanta — care pozitioneazad comitetul de audit ca
interfata activa ce faciliteaza coordonarea dintre auditul
intern si auditul extern. Principala contributie a cercetarii
consta in integrarea fluxurilor fragmentate din literatura de
specialitate si in dezvoltarea unui model conceptual care
evidentiaza rolul potential integrator al comitetului de audit
in arhitectura mecanismelor de asigurare, oferind totodata
0 bazd pentru testari empirice viitoare.
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1. Introducere

Sistemele contemporane de guvernanté corporativa se
bazeaza tot mai mult pe existenta unor mecanisme
multiple de asigurare, menite sa consolideze transparenta,
responsabilitatea manageriala si supravegherea riscurilor.
fn cadrul acestei arhitecturi, auditul intern (Al) si auditul
extern (AE) reprezinté doi piloni fundamentali ai functiei de
asigurare in cadrul guvernantei corporative la nivelul
organizatiilor. Auditul intern opereaza in interiorul
organizatiei, avand ca obiectiv evaluarea eficacitatii
controlului intern si @ managementului riscurilor, in timp ce
auditul extern ofera o verificare independenta a raportarii
financiare, adresata in principal pértilor interesate externe.

Desi obiectivele celor doua functii sunt complementare,
literatura academica le-a analizat ih mod predominant
separat. Cercetérile s-au concentrat fie asupra eficacitatii
auditului intern, fie asupra independentei si calitatii
auditului extern, fie asupra determinantilor calitatii
raportarii financiare. fn schimb, mecanismele structurale i
relationale care faciliteaza integrarea si coordonarea
acestor functii in cadrul sistemelor de guvernanta au fost
mai putin explorate.

Comitetul de audit ocupa o pozitie centrald in aceasta
arhitectura. El este responsabil pentru supravegherea
raportarii financiare, monitorizarea activitétii auditorului
extern si evaluarea eficacitatii sistemelor de control intern.
Din punct de vedere structural, comitetul de audit se
situeaza la intersectia auditului intern si a auditului extern.
Cu toate acestea, dimensiunea integratoare a rolului sau
ramane insuficient conceptualizata in literatura de
specialitate.

Aceasta lacuna devine cu atat mai relevanta in contextul
actual, caracterizat de extinderea responsabilitatilor
privind raportarea ESG, de cresterea complexitatii cadrului
de reglementare, de transformarea digitala si riscurile
asociate utilizérii inteligentei artificiale, precum si de
cresterea asteptarilor privind coordonarea eficienta a
mecanismelor de asigurare.

Pornind de la aceste considerente, studiul isi propune sa
raspunda urmatoarelor intrebari de cercetare:

RQ1: Cum este conceptualizata in literatura de
specialitate relatia dintre auditul intern si auditul
extern?

RQ2: Cum este pozitionat comitetul de audit in cadrul
acestei relatii?

Nr. 4(184)/2026
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RQ3: Ce mecanisme de coordonare si mediere sunt
atribuite comitetului de audit?

RQ4: Cum poate fi modelat conceptual rolul integrator
al comitetului de audit?

Obiectivul cercetarii consta in realizarea unei sinteze
structurate a literaturii existente si in propunerea unui
cadru conceptual coerent, care sa pozitioneze comitetul
de audit ca interfata integratoare de guvernanta.

Prin aceasta abordare, studiul contribuie la literatura de
guvernanta corporativa prin reconceptualizarea
comitetului de audit dintr-un mecanism predominant de
monitorizare intr-o interfata integratoare strategica intre
functiile de audit.

2. Revizuirea literaturii
de specialitate

2.1. Comitetul de audit ca mecanism de
monitorizare in arhitectura guvernantei

Literatura de specialitate consacra comitetul de audit (CA)
drept un mecanism central al guvernantei corporative,
responsabil de supravegherea raportarii financiare, a
sistemului de control intern si a relatiei cu auditorul extern.
Abordarile dominante trateaza comitetul de audit
preponderent prin prisma caracteristicilor sale structurale
— cum ar fi independenta, expertiza financiara, frecventa
sedintelor — corelate cu rezultate precum calitatea
auditului sau calitatea raportarii financiare.

Analiza recent realizatd de Wehrhahn si Velte (2024)
evidentiaza faptul ca literatura post-SOX a examinat in
principal relatiile bilaterale dintre comitetul de audit si
auditorul extern, acordand mai putina atentie integrarii
auditului intern in aceasta arhitectura multilaterala
(Wehrhahn si Velte, 2024). Autorii subliniaza existenta
unei retele trilaterale dinamice intre comitetul de audit,
auditorul extern si sistemul de control intern, aratand ca
eficacitatea guvernantei depinde de interactiunea si
competentele cumulative ale acestor mecanisme.
Totodata, rezultatele arata ca expertiza si competentele
comitetului de audit pot genera efecte de substitutie
asupra efortului auditorului extern, prin intermediul calitatii
sistemului de control intern (Wehrhahn si Velte, 2024).
Aceasta observatie sugereaza existenta unor relatii
complexe de complementaritate sau substitutie intre
mecanismele de monitorizare, insé rolul integrator propriu-
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zis al comitetului de audit ramane insuficient
conceptualizat.

2.2, Relatia dintre comitetul de audit si auditul
intern

O parte semnificativa a literaturii examineaza
interactiunea dintre comitetul de audit si functia de audit
intern, evidentiind importanta independentei si expertizei
membrilor comitetului pentru profesionalizarea si
eficacitatea auditului intern.

Studiile sintetizate de Vadasi si Bekiaris (2020) arata ca
un comitet de audit compus exclusiv din membri
independenti si cu expertiza contabila este asociat cu o
interactiune mai frecventa si mai substantiala cu auditorul
intern. Printre indicatorii relevanti se regasesc durata
intélnirilor cu directorul auditului intern, revizuirea
programelor de audit intern si accesul direct al acestuia la
comitet.

fn mod similar, cercetarea realizata de Kamel si Elkhatib
(2013) evidentiaza faptul ca functiile considerate esentiale
pentru un comitet de audit eficient includ evaluarea
sistemului de control intern, revizuirea independentei
departamentului de audit intern si intalniri frecvente cu
auditorii interni si externi pentru discutarea problemelor
aparute. Interesant este faptul ¢a auditorii externi acorda o
importanta mai mare acestor functii comparativ cu alte
categorii de respondenti, sugerand perceptia auditului
intern ca element critic in reducerea riscului de audit.

Aceste rezultate sustin ideea ca relatia comitet de audit —
audit intern depaseste dimensiunea formala de
supraveghere si include elemente de coordonare
operationala si validare a proceselor de control intern.

2.3. Relatia dintre comitetul de audit si auditul
extern: comunicare si coordonare

Literatura privind relatia dintre comitetul de audit si
auditorul extern s-a concentrat traditional asupra
independentei si calitatii auditului. Totusi, cercetari recente
pun accent pe dimensiunea comunicarii si a coordonarii
dintre aceste entitati.

Studiul realizat de Eun Hye Jo (2025), in contextul
reglementarilor din Coreea de Sud privind obligativitatea
raportarii frecventei comunicarii dintre auditor si comitetul
de audit, arata ca intensitatea comunicarii poate reduce
asimetria informationald si riscul de acumulare a
informatiilor negative la nivel managerial. Jo et al. (2025)

680

araté ca o comunicare mai frecventa si mai structurata
intre auditorul extern si comitetul de audit contribuie la
consolidarea mecanismelor de monitorizare si la
reducerea riscului de prabusire a pretului actiunilor.
Aceasta perspectiva introduce o dimensiune procesuala
importanta: eficacitatea comitetului de audit nu este
determinata exclusiv de caracteristicile sale structurale, ci
si de calitatea fluxurilor informationale dintre actorii
implicati.

2.4. Coordonarea auditului intern si auditului
extern: complementaritate si reliance

Un aspect central pentru tema prezentului studiu il
reprezinta relatia dintre auditul intern si auditul extern si
rolul comitetului de audit in facilitarea coordonarii
acestora.

Studiile existente sugereaza ca expertiza financiara a
membrilor comitetului de audit poate influenta gradul in
care auditorii externi se bazeaza pe activitatea auditului
intern, contribuind la eficienta procesului de audit si la
imbunétatirea calitétii raportarii financiare (Munro si
Stewart, 2011; Oussii si Boulila, 2020).

Tn mod similar, Wehrhahn si Velte (2024) argumenteaza
ca sistemul de control intern poate functiona ca mediator
intre competentele comitetului de audit si efortul
auditorului extern. Aceasta dinamica indica existenta unei
relatii multilaterale, in care mecanismele de asigurare nu
opereaza izolat, ci intr-o retea de influente reciproce.

Cu toate acestea, desi literatura recunoaste
complementaritatea sau substitutia dintre mecanismele de
monitorizare, conceptualizarea explicita a comitetului de
audit ca interfatd integratoare intre auditul intern si auditul
extern ramane limitata.

2.5. Lacune conceptuale si necesitatea unei
abordari integratoare

Analiza celor 25 de articole incluse in esantionul final a
evidentiat faptul c&, desi literatura abordeaza extensiv
relatia dintre comitetul de audit si auditul extern sau dintre
comitetul de audit si auditul intern, doar 17 studii trateaza
explicit sau implicit interactiunea dintre cele doua functii
de audit in cadrul unei arhitecturi comune de guvernanta.

Majoritatea cercetarilor se concentreaza asupra relatiilor
bilaterale: fie comitet de audit — audit extern (calitatea
auditului, comunicare, independent); fie comitet de audit
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— audit intern (independenta, profesionalizare,
supravegherea controlului intern).

Chiar si in cazul studiilor care adopta o perspectiva
multilaterala, precum analiza realizata de Wehrhahn si
Velte (2024), accentul este pus pe relatiile dintre
competente, stimulente si calitatea sistemului de control
intern, iar interactiunea concreta dintre auditul intern si
auditul extern este analizatd mai degraba ca parte a unui
mecanism general de monitorizare. De asemenea,
literatura privind comunicarea dintre auditorul extern si
comitetul de audit (Eun Hye Jo, 2025) evidentiaza rolul
informational al interactiunii, dar nu integreaza explicit
auditul intern in aceasta dinamica. In mod similar, studiile
privind expertiza si independenta comitetului de audit
subliniaza efectele asupra increderii auditorului extern in
activitatea auditului intern, insa nu conceptualizeaza
comitetul de audit ca mecanism activ de coordonare
strategica intre cele doua functii.

in consecintd, se pot identifica trei lacune principale in
literatura de specialitate:

o Fragmentarea analizei pe relatii bilaterale, fara
integrarea explicita a triadei CA-AI-AE;

e Accentul predominant pe caracteristici structurale, in
detrimentul mecanismelor procesuale de coordonare i
mediere;

o Absenta unui model conceptual coerent care sa
pozitioneze comitetul de audit drept interfata
integratoare intre auditul intern si auditul extern.

Aceasta lacuna devine cu atét mai relevanta in contextul
actual al extinderii responsabilitatilor privind raportarea
ESG, al complexitatii crescute a reglementérilor si al
necesitatii alinierii mecanismelor de asigurare intr-un
cadru integrat de guvernanta.

Din perspectiva teoretica, fragmentarea identificata poate
fi explicaté prin predominanta unei logici de tip agency,
care conceptualizeaza comitetul de audit preponderent ca
mecanism de monitorizare. O abordare integratoare
necesita insa o extindere catre perspective procesuale si
sistemice, care sa surprinda coordonarea si
interdependenta mecanismelor de asigurare.

2.6. Pozitionarea studiului

Pornind de la aceste constatari, prezentul studiu fsi
propune sa depaseasca perspectiva fragmentaté a
literaturii existente si sa conceptualizeze explicit rolul
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comitetului de audit ca mecanism integrator intre auditul
intern si auditul extern.

In loc s4 trateze aceste relatii separat, cercetarea propune
0 abordare sistemica, in care caracteristicile structurale
ale comitetului de audit constituie inputuri, mecanismele
de coordonare, filtrare informationalé si mediere
reprezinta procesele integratoare, iar rezultatele
guvernantei reflecta efectele cumulative ale acestei
integrari.

Prin aceasta perspectiva, studiul contribuie la literatura de
specialitate prin integrarea fluxurilor de cercetare existente
si prin oferirea unui cadru conceptual susceptibil de
testare empirica ulterioara.

3. Metodologia cercetarii

Pentru a raspunde intrebarilor de cercetare formulate,
studiul adopta metodologia Analizei Structurate a
Literaturii (Structured Literature Review — SLR), n
conformitate cu cadrul propus de Massaro et al. (2016).
Aceasta abordare permite o examinare sistematica,
transparenta si replicabila a cercetarilor existente,
facilitand identificarea temelor dominante, a
fundamentelor teoretice si a lacunelor conceptuale.

Metodologia a fost conceputa astfel incét fiecare
etapa sa contribuie direct la raspunsul unei intrebari de
cercetare:

¢ RQ1 si RQ2 sunt abordate prin analiza modului in care
studiile conceptualizeaza relatia AI-AE si pozitioneaza
comitetul de audit;

¢ RQ3 este analizata prin identificarea mecanismelor de
coordonare si mediere mentionate explicit sau implicit;

e RQ4 este fundamentatd prin sinteza comparativa si
integrarea rezultatelor intr-un model conceptual.

3.1. Baza de date si strategia de cautare

Cercetarea a fost realizata utilizand baza de date Web of
Science, selectata datorita standardelor riguroase de
indexare si relevantei pentru domeniul contabilitatii si
guvernantei corporative. Strategia de cdutare a inclus
combinatii de cuvinte-cheie precum comitet de audit, audit
intern, audit extern si guvernanta. Cautarea a vizat articole
stiintifice evaluate prin peer-review, fara limitare temporala
initiala, pentru a surprinde evolutia conceptualizarii rolului
comitetului de audit.
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3.2. Procesul de selectie

Procesul de selectie a studiilor a fost realizat in mai multe
etape succesive. In urma primei interogari in baza de date
Web of Science au fost identificate 310 articole. in a doua
etapa au fost pastrate exclusiv articolele redactate in
limba engleza si cele disponibile cu acces liber, ceea ce a
condus la un esantion intermediar de 194 de articole.

In etapa a treia procesul de filtrare a inclus selectia
articolelor incadrate in categoriile relevante Web of
Science (WoS Categories) si restrangerea rezultatelor la
nivelul ,Citation Topic-Meso”, corespunzator nivelului
intermediar de analiza organizationala. Aceasta etapa a
avut ca scop asigurarea coerentei tematice si a alinierii
studiilor la obiectivul cercetarii, rezultand un numar de 42
de articole. Ulterior, a fost realizata o selectie manuald pe
baza titlului si a rezumatului, fiind retinute 25 de articole
pentru analiza detaliata. Dintre acestea, 17 studii
abordeaza explicit relatia dintre auditul intern, auditul
extern si rolul comitetului de audit in coordonarea sau
intermedierea acestor functii. Celelalte articole trateaza
aspecte conexe, precum calitatea auditului, caracteristicile
structurale ale comitetului de audit sau dimensiuni
generale ale guvernantei corporative. Acestea au fost

utilizate ca fundament contextual, ins& nu au fost incluse
in analiza tematica centrald. Au fost excluse studiile care
nu analizau explicit interactiunea dintre auditul intern i
auditul extern sau care mentionau comitetul de audit doar
incidental, fara a-l integra in cadrul analitic al cercetarii.
Procesul de selectie a fost realizat manual, pentru a
asigura relevanta conceptuala si alinierea stricta la
obiectivul cercetarii.

3.3. Cadrul de analiza si sinteza

In vederea realizérii unei analize sistematice si coerente,
procesul de codificare a urmarit structurarea comparabila
a informatiei, permitnd identificarea convergentelor,
diferentelor si a lacunelor existente in literatura de
specialitate, analizand cele 17 studii considerate relevante
pentru obiectivul cercetarii. Pentru a raspunde sistematic
intrebarilor de cercetare, cele 17 studii au fost codificate in
functie de: fundamentarea teoreticd; metodologia utilizata;
tipul relatiei analizate (bilaterald sau trilaterala); rolul
atribuit comitetului de audit; mecanismele de coordonare
identificate si nivelul de integrare conceptuald. Rezultatele
procesului de codificare sunt sintetizate in Tabelul nr. 1,
care prezinta comparativ caracteristicile metodologice si
tipul relatiilor analizate in studiile relevante.

Tabelul nr. 1. Caracteristicile metodologice ale studiilor relevante

I Autori An Metodologie Context Rel:atlev
crt. analizata
1 Christoph Wehrhahn & Patrick Velte 2024 SLR International CA-AE-Al
2 Christina Vadasi & Michalis Bekiaris 2020 Chestionar Grecia CA-Al
3 Eun Hye Jo & Tom Scott 2025 Arhivistic Coreea de Sud CA-AE
4 Hany Kamel & Sobhy Elkhatib 2013 Chestionar Orientul Mijlociu CA-AI-AE
5 Saida Belhouchet & Jamel Chouaibi 2024 Arhivistic Europa (STOXX 600) CA-AI-AE
6 Lois Munro & Jenny Stewart 2011 Interviuri Australia CA-AE
7 | Abdalwali Lutfi et al. 2022 Arhivistic Piata emergenta CA-AE
8 Ahmed Atef Oussii & Neila Boulila 2020 Arhivistic Tunisia CA-Al
9 | Ali Shariff Kabara et al. 2023 Arhivistic Esantion international CA-AE
10 | Yu-ChunLin 2018 Arhivistic SUA CA-AE
11 | Stephanie Thiery et al. 2023 Arhivistic Europa CA-Al
12 Iman Harymawan et al. 2021 Arhivistic Asia CA-AE
13 | Mark A. Bliss et al. 2007 Arhivistic SUA CA-AE
14 | Jesus Saenz Gonzélez & Emma Garcia-Meca 2014 Arhivistic Spania CA-AE
15 | Mohammed Sheta et al. 2024 Arhivistic Piata emergenta CA-AE
16 | Tiphaine Compernolle 2018 | Experimental | Context experimental CA-AE
17 | Laila Mohamed Alshawadfy Aladwey et al. 2024 Arhivistic Orientul Mijlociu CA-AE

Sursa: cercetare proprie a autorilor, pe baza datelor extrase din Web of Science la 18.02.2026
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Dupa cum se observa in Tabelul nr. 1, literatura este
dominata de studii empirice de tip arhivistic, iar relatiile
analizate sunt preponderent bilaterale (CA-AE sau CA-Al),
ceea ce sugereaza o abordare fragmentata a
mecanismelor de asigurare. Dincolo de caracteristicile
metodologice, analiza comparativa a permis identificarea
dimensiunii dominante a rolului atribuit comitetului de audit
in fiecare studiu, precum si a nivelului de integrare
conceptuala a relatiei dintre auditul intern si auditul extern.
Aceste rezultate sunt sintetizate in Tabelul nr. 2 pentru a
raspunde in principal intrebarilor RQ2 si RQ3. Aceasta
structurare permite trecerea coerenta de la analiza

%in Romas™

descriptiva la dezvoltarea cadrului conceptual integrator.

Dupa cum se observa in Tabelul nr. 2, majoritatea
studiilor pozitioneaza comitetul de audit in cadrul unei
logici de monitorizare sau coordonare bilaterala, in timp ce
abordarile care conceptualizeaza explicit rolul sau
integrator intr-o relatie trilaterala sunt limitate.

Pentru a evidentia distributia tematica a studiilor, acestea
au fost clasificate in functie de dimensiunea dominanta a
rolului atribuit comitetului de audit. Rezultatele sunt
prezentate in Tabelul nr. 3 pentru a raspunde sintetic
intrebarii RQ1 si evidentiaza lacuna pentru RQ4.

Tabelul nr. 2. Pozitionarea conceptuala a studiilor privind rolul comitetului

de audit
Autori Dimensiune dominanta Rol atribuit CA LT
integrare
Christoph Wehrhahn & Patrick Velte | Integrare sistemica Nod central intr-o retea trilaterala Trilateral
Christina Vadasi & Michalis Bekiaris | Coordonare Supraveghere Al Bilateral
Eun Hye Jo & Tom Scott Comunicare Facilitator informational Bilateral
Hany Kamel & Sobhy Elkhatib Coordonare/Mediere Intermediar AI-AE Trilateral
(implicit)
Saida Belhouchet & Jamel Chouaibi | Coordonare prin expertiza Facilitator al utilizarii Al de catre AE Trilateral
(implicit)
Lois Munro & Jenny Stewart Comunicare relationala Mecanism de responsabilizare Bilateral
Restul studiilor Monitorizare Mecanism structural de supraveghere Bilateral

Sursa: cercetare proprie a autorilor, pe baza datelor extrase din Web of Science la 18.02.2026

Tabelul nr. 3. Distributia tematica a studiilor relevante

Dimensiune dominanta Numar studii =~ Pondere (%) Studii incluse
Abdalwali Lutfi et al. (2022); Ali Shariff Kabara et al.
(2023); Yu-Chun Lin (2018); Iman Harymawan et al.
. y 0 (2021); Mark A. Bliss et al. (2007); Jesus Saenz Gonzalez

Monitorizare structurala M 64.7% & Emma Garcia-Meca (2014); Mohammed Sheta et al.
(2024); Laila Mohamed Alshawadfy Aladwey (2024); + alte
studii orientate predominant spre audit quality
Christina Vadasi & Michalis Bekiaris (2020); Saida

Coordonare operationala 3 17,6% Belhouchet & Jamel Chouaibi (2024); Hany Kamel &
Sobhy Elkhatib (2013)

Comunicare/relational 9 11.8% Eun Hye Jo & Tom Scott (2025); Lois Munro & Jenny

! Stewart (2011)
Integrare trilaterala explicita 1 5,9% Christoph Wehrhahn & Patrick Velte (2024)
Total 17 100%

Sursa: cercetare proprie a autorilor, pe baza datelor extrase din Web of Science la 18.02.2026
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Tabelul nr. 3 sintetizeaza distributia tematica a studiilor si
contribuie la raspunsul pentru RQ1, evidentiind totodata
lacuna conceptuala care motiveaza dezvoltarea cadrului
pentru RQ4. Dupa cum se observé, analiza distributiei
tematice a celor 17 studii relevante evidentiaza o
predominanta clara a perspectivei de monitorizare: 11
studii conceptualizeaza comitetul de audit in principal ca
mecanism structural de supraveghere a raportarii
financiare si a calitatii auditului extern. Alte 3 studii
abordeaza dimensiunea de coordonare operationala,
analizand interactiunea dintre comitetul de audit si auditul
intern sau utilizarea lucrarilor auditului intern de catre
auditorul extern. Doua studii se concentreaza asupra
dimensiunii comunicationale si relationale, evidentiind rolul
comitetului de audit in facilitarea fluxurilor informationale.
In schimb, doar un singur studiu adopta explicit o
perspectiva integratoare trilaterala asupra relatiei dintre
comitetul de audit, auditul intern si auditul extern. Aceasta
distributie confirma caracterul predominant bilateral si
structural al literaturii existente si justifica necesitatea
dezvoltarii unui cadru conceptual care sa pozitioneze
comitetul de audit ca interfata integratoare intre functiile
de audit.

4. Rerultate

Prezenta sectiune sintetizeaza rezultatele analizei
structurate a literaturii, organizate in conformitate cu cele
patru intrebari de cercetare formulate. Fiecare
subsectiune raporteaza explicit concluziile pentru o
dimensiune distincta a rolului integrator al comitetului de
audit in coordonarea auditului intern si a auditului extern,
utilizand ca suport tabelele de sinteza rezultate din
codificare.

4.1. Conceptualizarea relatiei dintre auditul
intern si auditul extern (RQ1)

Pentru a raspunde primei intrebari (RQ1), literatura
evidentiaza o conceptualizare predominant
complementara a relatiei dintre auditul intern si auditul
extern, in care cele doua functii contribuie la obiective
convergente de asigurare, dar cu roluri diferentiate. O a
doua perspectiva, mai putin reprezentata, trateaza relatia
ca o0 coordonare activa, in care eficienta depinde de
alinierea activitatilor si de schimbul de informatii, adesea
facilitat de structuri de guvernanta. In fine, o perspectivd
marginala surprinde zone de suprapunere, in special in
aria controlului intern si a evaludrii riscurilor, unde lipsa
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alinierii poate genera redundants. In ansamblu, relatia Al-
AE este abordata mai frecvent indirect (prin variabile de
guvernantd si calitate a auditului), decét ca obiect explicit
de analiza.

4.2. Pozitionarea comitetului de audit in
relatia Al-AE (RQ2)

In ceea ce priveste a doua intrebare (RQ2), rezultatele
arata o predominanta a abordarilor bilaterale, in care
comitetul de audit este analizat fie in raport cu auditul
intern, fie in raport cu auditul extern. Dupa cum se
observa in Tabelul nr. 1, majoritatea studiilor investigate
au ca unitate principald de analiza relatii de tip CA-AE sau
CA-Al, iar relatia trilaterald CA-Al-AE apare limitat.

Complementar, Tabelul nr. 2 evidentiaza ca rolul atribuit
comitetului de audit este, in cea mai mare parte, ancorat
intr-o logica de monitorizare/coordonare bilaterala, in timp
ce pozitionarea explicitd a comitetului de audit ca nod
integrator intr-o retea trilaterala ramane exceptionala.

4.3. Mecanisme de coordonare si mediere
identificate (RQ3)

Pentru a raspunde celei de-a treia intrebari (RQ3),
mecanismele identificate in literatura pot fi grupate in
doua categorii: mecanisme structurale (legate de
configurarea comitetului de audit) si mecanisme
procesuale (legate de modul efectiv de functionare si
interactiune). Mecanismele structurale sunt asociate in
special cu independenta si expertiza financiara a
membrilor, care sustin capacitatea comitetului de audit de
a evalua informatia furnizaté de cele doua functii.
Mecanismele procesuale includ alinierea planurilor de
audit, facilitarea comunicérii dintre auditul intern i auditul
extern, evaluarea rapoartelor si urmarirea implementarii
recomandarilor. Distributia tematica din Tabelul nr. 3
confirma ca dimensiunea monitorizare structuralda domina
literatura, in timp ce coordonarea operationala si
comunicarea relationala au o reprezentare mai redusa.

4.4. Cadrul conceptual integrator propus
(RQ4)

Ca raspuns la intrebarea RQ4, pe baza sintezei realizate
in RQ1-RQ3, studiul propune un cadru conceptual
integrator structurat pe trei niveluri (Figura nr. 1):

e inputuri structurale (caracteristici ale comitetului de
audit, care determina capacitatea de integrare);
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e mecanisme de integrare (coordonare, filtrare
informationala, mediere si aliniere strategica);

o rezultate de guvernantd (calitatea auditului,
eficacitatea controlului intern, reducerea asimetriilor
informationale si consolidarea rezilientei).

ar

it R

Modelul reconceptualizeaza comitetul de audit dintr-un
mecanism predominant de supraveghere intr-o interfata
activa intre auditul intern si auditul extern, raspunzand
lacunelor identificate in literatura existenta.

Figura nr. 1. Cadrul conceptual integrator structurat al comitetului de audit

Literatura privind comitetul de audit

(17,6

% (11,8%)

¢ Independentd CA
¢ Expertiza financiara

+ Audit quality

¢ Aliniere planuri
e Supraveghere IA
e Utilizarea lucrérilor 1A

« Frecventa comunicarii
¢ Accountability

¢ Dinamici relationale

y

INTEGRARE TRILATERALA EXPLICITA (5,9%)
CA ca nod intr-o retea CA-IA—-AE

|

Lacuna:

« lipsa conceptualizarii CA ca interfata activa intreauditul
intern si auditul extern

Literatura privind comitetul de audit

Sursa: cercetare proprie a autorilor, pe baza datelor extrase din Web of Science la 18.02.2026

Ca raspuns la cele patru intrebari de cercetare formulate,
rezultatele pot fi sintetizate astfel: (RQ1) relatia dintre
auditul intern si auditul extern este conceptualizata
predominant ca una de complementaritate, iar
coordonarea activa este tratata marginal; (RQ2) comitetul
de audit este pozitionat preponderent in abordari bilaterale
(CA-Al sau CA-AE), cu putine conceptualizari trilaterale;
(RQ3) mecanismele cele mai frecvent identificate se
referd la independenta si expertiza (structural), respectiv
la alinierea planurilor de audit si comunicarea dintre functii
(procesual); si (RQ4) pe baza acestor constatari, studiul

Nr. 4(184)/2026

propune un cadru conceptual integrator pe trei niveluri,
care explica modul in care comitetul de audit poate
functiona ca interfata de guvernanta intre cele doua functii
de audit.

9. Lacune identificate

Analiza comparativa a studiilor relevante evidentiaza
limitari conceptuale si metodologice care justifica
necesitatea unei abordari integratoare. Literatura este
dominaté de analize bilaterale (CA - audit extern sau CA
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— Al), fara integrarea explicita a triadei CA-AI-AE, ceea ce
conduce la o intelegere fragmentata a arhitecturii de
asigurare.

In plus, eficacitatea comitetului de audit este explicata
preponderent prin caracteristici structurale — indepen-
dent, expertiza, frecventa sedintelor — in detrimentul
mecanismelor procesuale de coordonare, comunicare i
mediere. Mecanisme precum alinierea planurilor de audit
sau utilizarea lucrarilor auditului intern de catre auditorul
extern sunt mentionate punctual, dar rareori integrate intr-
un cadru conceptual coerent. Doar un numar limitat de
studii adopta o perspectiva trilaterala explicita, iar chiar si
in aceste cazuri comitetul de audit este tratat mai degraba
ca element al unei retele de guvernanta decét ca interfata
activa intre cele doua functii de audit.

Tn ansamblu, literatura nu ofera un cadru explicativ
coerent pentru rolul integrator al comitetului de audit, ceea
ce justifica dezvoltarea modelului conceptual propus.

Prezentul studiu a investigat modul in care literatura de
specialitate conceptualizeaza rolul integrator al comitetului
de audit in relatia dintre auditul intern si auditul extern,
raspunzand sistematic la patru intrebari de cercetare.

Prin aplicarea metodologiei Analizei Structurate a
Literaturii (SLR), cercetarea a evidentiat caracterul
fragmentat al abordarilor existente si predominanta unei
perspective centrate pe monitorizare structurala.

in ceea ce priveste RQ1, rezultatele arata ci relatia Al-AE
este tratata predominant indirect si bilateral, fara integrare
explicita Tntr-un model comun. Referitor la RQ2, comitetul
de audit este pozitionat in majoritatea studiilor ca
mecanism de monitorizare structurald, accentul fiind pus
pe independenta si expertiza, nu pe coordonare
procesuala. In ceea ce priveste RQ3, literatura identifica
anumite mecanisme de coordonare, insa acestea sunt
analizate fragmentar si rareori integrate intr-o perspectiva
sistemica. In final, raspunsul la RQ4 consta in dezvoltarea
unui model conceptual integrator care pozitioneaza
comitetul de audit ca interfata activa intre auditul intern si

1. Aladwey, L. M. A., & Diab, A. (2025). Business bribery,
corruption and fraud: Audit committee and external
auditor's attributes in GCC countries. Journal of
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auditul extern, prin activarea unor mecanisme procesuale
ce conduc la rezultate consolidate de guvernanta.

Contributia teoretica a studiului consta in depasirea
perspectivei fragmentate dominante si in integrarea
fluxurilor de cercetare privind comitetul de audit, auditul
extern si auditul intern in cadrul guvernantei corporative
intr-o coerenta arhitecturala.

Din perspectiva practica, concluziile sugereaza ca
eficacitatea comitetului de audit nu depinde exclusiv de
caracteristici structurale, ci de capacitatea sa de a activa
mecanisme de coordonare si integrare. In contextul
extinderii raportarii ESG, al digitalizarii si al complexitatii
reglementarilor, o abordare integrata a mecanismelor de
asigurare devine esentiala.

Spre deosebire de studiile anterioare, care analizeaza
relatii bilaterale, prezentul studiu propune o
conceptualizare trilaterald explicita a rolului comitetului de
audit.

Limitarile studiului includ utilizarea unei singure baze de
date si caracterul conceptual al modelului. Cercetarile
viitoare pot testa empiric relatiile propuse si pot analiza
perceptiile membrilor comitetelor de audit privind
coordonarea functiilor de audit.

fn concluzie, studiul sustine necesitatea reconceptualizarii
comitetului de audit ca interfatd integratoare strategica,
capabild sa coordoneze functiile de audit intr-o arhitectura
coerenta de guvernanta corporativa.

Declaratie privind utilizarea inteligentei
artificiale generative in procesul de redactare

La elaborarea acestei lucrari, autorii au utilizat
instrumente de inteligenta artificiala generativa
pentru sprijin in sinteza literaturii i in structurarea
documentului. Dupa utilizarea acestor instrumente,
autorii au revizuit si editat continutul dupa caz si isi
asuma intreaga responsabilitate pentru continutul
publicat. Aceasta lucrare a fost cofinantata de
Academia de Studii Economice din Bucuresti in
cadrul programului doctoral
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Aceastd lucrare analizeazé securitatea cibernetica ca risc
emergent in raportarea financiara si in auditul financiar,
intr-un context marcat de digitalizarea accelerata a
sistemelor contabile si de cresterea frecventei incidentelor
cibernetice. Cercetarea adoptd o abordare integrata,
combinand analiza teoretica, analiza bibliometricé si o
analiza empirica, bazata pe date privind incidentele de
securitate cibernetica. Obiectivul cercetarii este de a
evidentia modul in care digitalizarea raportarii financiare
imbunététeste eficienta si calitatea informatiilor, dar
genereaza, in acelasi timp, vulnerabilitai care pot afecta
integritatea si fiabilitatea situatiilor financiare. Analiza
bibliometrica, realizata pe un esantion de 1.534 de articole
indexate in Web of Science (2015-2025), arata
consolidarea securitétii cibernetice ca domeniu
interdisciplinar, situat la intersectia dintre tehnologie,
guvernanta si audit. Componenta empiric utilizeazg date
furnizate de Audit Analytics pentru 994 de companii listate
din SUA, in perioada 2004-2025. Rezultatele indica o
concentrare a atacurilor in regiuni economic si tehnologic
dezvoltate, cu informatiile personale si financiare drept
principalele tinte, iar accesul neautorizat, ca metodd
dominantd de atac. Studiul confirmd ca riscurile
cibernetice influenteazé evaluarea riscului de audit,
determinénd auditorii s& intensifice si s& diversifice
procedurile pentru asigurarea calitatii informatiilor
financiare.
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Digitalizarea accelerata a activitatilor economice si
financiare a schimbat in mod fundamental felul in care
organizatiile produc, gestioneaza si comunica informatiile
financiare. Adoptarea pe scara larga a sistemelor
informatice integrate, a solutiilor contabile in cloud, a
automatizarii proceselor si a raportarii in timp real a
contribuit la cresterea eficientei operationale si la
imbunétatirea calitétii informatiilor puse la dispozitia
utilizatorilor externi. Totusi, aceasta evolutie rapida nu a
fost lipsita de riscuri. Pe masura ce procesele financiare
devin tot mai dependente de tehnologie, organizatiile sunt
expuse intr-o masura mai mare riscurilor de securitate
cibernetica, cu impact direct asupra integritati,
confidentialitatii si disponibilitatii datelor financiare.

In sfera raportarii financiare, riscurile cibernetice se
concretizeaza prin acces neautorizat la sistemele
contabile, pierderea datelor, intreruperea proceselor de
raportare si, in mod implicit, prin aparitia unor denaturari
semnificative in situatiile financiare. Atacurile cibernetice
nu mai pot fi privite ca simple incidente tehnice, izolate, ci
ca evenimente cu implicatii financiare, juridice si reputa-
tionale considerabile, capabile s& afecteze continuitatea
activitatii si increderea investitorilor. In acest context,
securitatea cibernetica a depasit domeniul strict al
tehnologiei informatiei si a devenit o preocupare esentiala
pentru management, guvernanta corporativa si auditul
financiar.

Obiectivele acestei cercetari sunt, pe de o parte,
identificarea principalelor tendinte de cercetare,
cartografierea clusterelor tematice, determinarea
contributiilor geografice si evaluarea nivelului de
maturizare a domeniului prin intermediul analizei
bibliometrice, iar pe de alta parte, evaluarea impactului
incidentelor cibernetice asupra raportarii financiare,
analiza tiparelor de atac si a vulnerabilitatilor exploatate,
precum si investigarea tipurilor de date compromise, prin
realizarea unei analize empirice.

Scopul lucrarii este de a analiza securitatea cibernetica ca
risc emergent pentru raportarea financiara si auditul
financiar, printr-o abordare integrata. Analiza bibliometrica
realizatd in cadrul acestei lucrari, pe un interval de
unsprezece ani (2015-2025), confirma cresterea
exponentiala a interesului academic pentru relatia dintre
securitatea cibernetica, raportarea financiara si audit.
Rezultatele arata o concentrare puternica a publicatiilor in
Statele Unite, o retea densa de colaboréri internationale si
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0 orientare a cercetarilor catre teme precum riscul
cibernetic, controalele interne IT, auditul digital si impactul
incidentelor cibernetice asupra performantei financiare.
Vizualizarile generate prin VOSviewer si Biblioshiny
evidentiaza convergenta dintre domeniile contabilitate,
audit, securitate cibernetica si managementul riscului,
sugerand ca riscul cibernetic este perceput tot mai mult ca
un risc organizational complex, nu doar tehnic. Pentru a
completa perspectiva teoretica si bibliometrica, lucrarea
integreaza o analiz& empirica extinsa, bazata pe date
furnizate de Audit Analytics pentru un esantion de 994 de
companii listate din Statele Unite, in perioada 2004-2025.
Studiul examineaza distributia geografica a incidentelor,
tipurile de informatii compromise si implicatiile asupra
proceselor financiare. Rezultatele arata ca datele
personale si financiare sunt cele mai frecvent vizate, ca
atacurile au o duraté semnificativa in anumite industrii si
ca vulnerabilitatile IT pot afecta direct oportunitatea si
acuratetea raportarii financiare. Aceste constatari sustin
literatura care argumenteaza ca riscul cibernetic
influenteaza efortul de audit, onorariile, evaluarea riscului
inerent si a riscului de control, precum si modul in care
auditorii planifica si executa procedurile de audit.

Lucrarea este structurata astfel: prima parte analizeaza,
din perspectiva teoretica, transformarile digitale ale
raportarii financiare, riscurile cibernetice, implicatiile lor
asupra informatiilor financiare si impactul asupra auditului
financiar; partea a doua se concentreaza pe analiza
bibliometrica, evidentiind principalele caracteristici ale
securitatii cibernetice; iar ultima parte prezinta rezultatele
analizei empirice si concluziile generale.

1. Raportarea financiara
in context digital

Raportarea financiara a suferit schimbari semnificative in
ultimele decenii, pe fondul adoptarii pe scara larga a
tehnologiilor digitale in procesarea si prezentarea informa-
tiilor contabile. Literatura de specialitate subliniaza faptul
ca aceasta evolutie nu se limiteaza la o simpla moderni-
zare tehnologica, ci reflecta o transformare structurala
profundd a modului in care informatia financiara este
generata, prelucrata si utilizata in procesul decizional.

Studiile actuale indica faptul ca implementarea sistemelor
ERP!, definite ca sisteme informationale integrate pentru

T ERP- Enterprise Resource Planning (Planificarea resurselor
intreprinderii)
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gestiunea afacerilor, a contribuit semnificativ la crearea
unui cadru unitar de procesare, stocare si circulatie a
informatiilor, facilitand integrarea datelor financiare cu cele
operationale si reducand astfel asimetria informationala
dintre departamentele organizationale. Prin centralizarea
fluxurilor informationale si standardizarea procedurilor de
raportare, ERP-urile permit o vizibilitate sporita asupra
proceselor interne, ceea ce conduce la o coordonare mai
eficienta intre functiile contabile, financiare si operationale.
Astfel, cercetarea realizata de Nicolaou si Bhattacharya
(2006) evidentiaza faptul ca sistemele ERP imbunéatétesc
calitatea raportarii financiare prin diminuarea erorilor de
agregare si prin cresterea consistentei informatiilor
contabile. Aceste afirmatii sunt sustinute si de Hunton et
al. (2003), care arata ca organizatiile care utilizeaza
sisteme informatice integrate beneficiaza de o capacitate
sporita de raportare rapida si de un numar mai redus de
ajustari ulterioare raportarii.

Un aspect esential discutat in literatura de specialitate
este impactul digitalizarii asupra calitatii informatiilor
financiare. Calitatea raportarii financiare este, in mod
traditional, definité prin relevantd, reprezentare fidela,
comparabilitate si verificabilitate, insa mediul digital
adauga o noua dimensiune: dependenta de sistemele
informatice.

Un studiu important realizat de Ge si Schrand (2010)
argumenteaza ca firmele cu sisteme informationale
avansate tind sa prezinte o calitate mai ridicata a raportarii
financiare datorita reducerii erorilor manuale si cresterii
trasabilitatii datelor. Totusi, autorii atrag atentia ca aceasta
calitate este conditionata de integritatea sistemelor IT,
ceea ce introduce 0 noua vulnerabilitate structurala. In
mod similar, studiul lui Li, Sun si Ettredge (2010)
evidentiaza ca firmele digitalizate au o capacitate mai
mare de a furniza raportari in timp real, insa aceasta
viteza vine cu riscul propagarii rapide a erorilor sistemice.
Cu alte cuvinte, digitalizarea amplifica atat beneficiile cat
si riscurile informationale. Prin urmare, literatura tinde sa
sustina ideea ca digitalizarea imbunatateste calitatea
raportarii financiare doar in conditiile existentei unor
controale interne si IT robuste.

Un alt pilon al transformarii digitale il reprezinta
automatizarea proceselor contabile prin tehnologii precum
RPA (automatizarea robotica a proceselor — Robotic
process automation). Studiile recente arata ca
automatizarea reduce semnificativ erorile umane, dar
introduce dependenta de algoritmi si configuratii
sistemice. Un exemplu relevant este studiul lui Moffitt,
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Rozario si Vasarhelyi (2018), care araté c& auditul si
raportarea continua bazate pe sisteme automatizate pot
creste semnificativ transparenta financiara. Articolul
porneste de la ideea c& auditul financiar continua sa fie, in
mare masurd, un proces bazat pe munca manuala, reguli
stricte si judecati profesionale subiective, in timp ce alte
domenii au f&cut deja tranzitia catre automatizare. In acest
context, autorii argumenteaza ca introducerea
tehnologiilor de tip RPA marcheaza o schimbare
importanta de paradigma, prin automatizarea sarcinilor
repetitive si bazate pe reguli, care consuma resurse
semnificative fara a aduce valoare analitica reala. Potrivit
autorilor, utilizarea RPA poate contribui la cresterea
calitatii auditului prin reducerea erorilor umane si prin
posibilitatea testarii intregii populatii de tranzactii, nu doar
a unor esantioane. Robotii pot replica actiunile auditorilor
n sistemele informatice, realizand automat reconcilieri,
analize si teste de control, in special in domenii precum
testarea veniturilor, ceea ce imbunatateste acuratetea si
gradul de acoperire al procedurilor de audit. Totusi,
articolul subliniaza ca aceste beneficii vin la pachet cu noi
provocari si responsabilitati. Implementarea eficienté a
RPA presupune existenta unor date standardizate, a unor
controale IT robuste si a validarii periodice a robotilor
utilizati. Inconsistentele de etichetare a datelor din surse
diferite pot afecta functionarea corecté a automatizérilor,
iar testarea completa a populatiei poate genera un volum
mare de exceptii, riscand sa supraincarce auditorii cu
alerte irelevante. Totusi, autorii subliniaza ca aceste
beneficii sunt conditionate de calitatea datelor de intrare,
ceea ce inseamna ca ,garbage in, garbage out” ramane
un principiu fundamental chiar si in mediul digital.

Studiul lui Brown-Liburd, Issa si Lombardi (2015) arata ca
tehnologiile avansate si Big Data pot imbunatati analiza
contabila, dar pot reduce vigilenta umana si pot genera
supraincredere in sistemele automate. Volumul mare de
date poate duce la supraincércare informationald,
dificultati in identificarea informatiilor relevante si limitarea
judecatii profesionale, mai ales in cazul datelor
neorganizate. Desi Big Data permite detectarea unor
tipare complexe, interpretarea lor ramane dificila fara
pregatire adecvata.

Migrarea céatre solutii cloud reprezinta o alté transformare
majora in raportarea financiara moderna. Serviciile de tip
cloud ofera avantaje semnificative in termeni de
accesibilitate, scalabilitate si reducere a costurilor, insa
introduc si noi dependente externe. Studiul realizat de
Marston et al. (2011) arata ca adoptarea cloud computing-
ului in organizatii financiare imbunatateste semnificativ
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flexibilitatea raportarii, permitdnd accesul la date
financiare in timp real din multiple locatii. Totusi, autorii
subliniaza ca externalizarea infrastructurii IT creste
dependenta de furnizori terti si expune organizatiile la
riscuri de integritate a datelor. Aceasta idee este sustinuta
si de research-ul lui Subashini si Kavitha (2011), care
argumenteaza ca in mediile cloud controlul asupra datelor
financiare devine partial externalizat, ceea ce poate afecta
trasabilitatea si responsabilitatea informatiilor contabile.
Prin urmare, literatura sugereaza ca beneficiile cloud
computing sunt insotite de o diminuare a controlului direct
asupra datelor financiare, ceea ce are implicatii importante
pentru raportare si audit.

1.1. Riscurile legate de securitatea cibernetica
si integritatea situatiilor financiare

Riscurile de securitate cibernetica reprezinta o amenintare
serioasa la adresa integritatii situatiilor financiare,
deoarece bresele de securitate si atacurile cibernetice pot
compromite acuratetea, completitudinea si fiabilitatea
informatiilor contabile. Sistemele de raportare financiara
proceseaza si stocheaza date sensibile, precum
inregistrari ale tranzactiilor, note din registrul general si
documentatie justificativa. Atunci cand aceste sisteme
sunt expuse amenintarilor cibernetice, integritatea datelor
financiare poate fi afectata. De exemplu, accesul
neautorizat la sistemele contabile poate conduce la
manipularea, stergerea sau falsificarea inregistrarilor
financiare, rezultand solduri incorecte si posibile
denaturari semnificative in situatiile financiare. Raportul
Allianz Risk Barometer (2026) arata ca principalele riscuri
pentru companii sunt incidentele cibernetice si inteligenta
artificiald, urmate de intreruperea activitatii, schimbarile
legislative, catastrofele naturale si riscurile geopolitice.
Studiul evidentiaza ca organizatiile se confrunta cu un
mediu tot mai complex, in care amenintarile tehnologice,
economice si climatice sunt interconectate. In acest
context, companiile trebuie sa isi consolideze rezilienta
prin investitii in securitate cibernetica, guvernanta Al,
diversificarea lanturilor de aprovizionare si management
integrat al riscurilor.

Un aport important la intelegerea deciziilor privind
securitatea cibernetica este adus de studiile care
analizeaza rolul factorilor comportamentali in alocarea
resurselor de protectie. Un exemplu relevant este modelul
dezvoltat de Zhu si Zhao (2026), care arata ca
supraincrederea manageriala poate conduce la
subinvestitie sistematica in securitatea cibernetica,
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deoarece managerii tind ,sa subestimeze probabilitatea
unui atac si pierderile potentiale asociate acestuia”. Autorii
disting intre supraincrederea privind probabilitatea bresei
si subestimarea pierderilor, evidentiind ca prima afecteaza
in special investitiile preventive, in timp ce a doua reduce
atat preventia, ct si remedierea. In plus, articolul
integreaza in acelasi cadru comportamentul atacatorilor si
presiunile competitive, aratand ca atacatorii isi intensifica
efortul atunci cand percep o aparare slaba, iar concurenta
poate amplifica sau diminua investitiile in functie de
severitatea biasului managerial. Rezultatele sustin ideea
ca deciziile privind securitatea cibernetica nu sunt doar
tehnice, ci sunt profund influentate de perceptiile
manageriale si de dinamica strategica a mediului extern,
ceea ce justifica integrarea acestor factori in evaluarea
riscului si in guvernanta organizationala.

Numeroase studii academice arata ca incidentele
cibernetice pot perturba procesele de raportare financiara
si audit, pot slabi controalele interne si pot reduce
increderea pértilor interesate in informatiile furnizate de
companii. Ca raspuns, auditorii si contabilii integreaza tot
mai mult aspectele de securitate cibernetica in
planificarea auditului si in procedurile de asigurare.

PwC - PricewaterhouseCoopers, o retea globala de firme
independente specializate in audit, consultanta si servicii
fiscale — subliniaza ca atunci cand CFO-ul (directorul
financiar — Chief Financial Officer) si CISO-ul (directorul
responsabil cu securitatea informatiilor — Chief Information
Security Officer) nu colaboreaza in mod integrat,
organizatiile raman expuse la intreruperi operationale,
deficiente ale controalelor interne si riscul de a raporta
situatii financiare inexacte. Tn acest context, securitatea
cibernetica nu mai poate fi tratata ca o problema tehnica
izolata, ci devine o componenta esentiala a guvernantei
financiare. In acelasi timp, PwC evidentiaza faptul ca
rezilienta financiaré depinde de implementarea unor
controale interne adaptate mediului digital, de la
autentificarea multifactor si segmentarea retelei pana la
monitorizarea accesului privilegiat si evaluarea continua a
vulnerabilitatilor. Integrarea acestor masuri in procesele
de raportare si in planurile de raspuns la incidente ajuta la
asigurarea acuratetei datelor chiar si in situatii critice.

Riscurile de securitate cibernetica reprezinta una dintre
cele mai importante provocari cu care se confrunta
organizatiile moderne, intrucét sistemele digitale sustin in
prezent operatiuni financiare, guvernamentale si sociale.
Aceste riscuri apar atunci cand amenintarile exploateaza
vulnerabilitatile sistemelor, generand consecinte precum
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brese de date, pierderi financiare si deteriorarea
reputatiei. Von si Van (2013) sustin c& intelegerea
riscurilor de securitate cibernetica necesita o abordare
structurata de categorizare, deoarece riscurile nu provin
dintr-o singura sursa, ci dintr-o interactiune complexa intre
tehnologie, factorul uman si procesele organizationale.
Prin urmare, clasificarea riscurilor este esentiala pentru un
management eficient al riscului si pentru dezvoltarea
politicilor adecvate.

In primul rand, riscurile tehnice rAman cea mai vizibild
categorie de amenintari cibernetice. Acestea includ
programe malware, ransomware si vulnerabilitati software,
care permit atacatorilor sa compromita sistemele.
Atacurile de tip ransomware au crescut la nivel global din
cauza sistemelor neactualizate si a configuratiilor de
securitate slabe.

Totusi, concentrarea exclusiva asupra tehnologiei ignora
rolul esential al comportamentului uman in incidentele de
securitate cibernetica. Riscurile asociate factorului uman,
precum phishing-ul, parolele slabe si amenintarile interne,
sunt frecvent mentionate ca principale cauze ale breselor
de securitate. Un studiu empiric recent realizat de Oner,
Cetin si Savas (2025), care a analizat susceptibilitatea la
phishing a peste 8.000 de angajati dintr-o mare organi-
zatie financiara europeand, aratad cum comportamentul
uman influenteazé semnificativ rezultatele in materie de
securitate cibernetica. Factori precum varsta, nivelul de
educatie si rolul departamental afecteaza probabilitatea ca
angajatii sa cada victime ale simularilor de phishing sau
sa le raporteze. Rezultatele indica faptul ca
vulnerabilitatile umane determina adesea succesul
breselor de securitate si ca instruirea adaptata este
esentiala pentru consolidarea securitatii organizationale.

Riscurile de securitate cibernetica nu se limiteaza doar la
mediul digital. Exista si pericole fizice, cum ar fi furtul de
echipamente sau accesul neautorizat in cladiri, care
raman la fel de importante. Un simplu laptop furat, cu date
necriptate, poate provoca o bresa majora de securitate,
asa cum s-a intamplat de multe ori in domeniul medical.
De aceea, securitatea fizica ar trebui privita ca parte
integranta a securitatii cibernetice, nu ca un element
separat.

in final, riscurile juridice si de conformitate demonstreaza
ca esecurile in domeniul securitatii cibernetice nu sunt
doar deficiente tehnice, ci si incalcari ale cadrului de
reglementare. Reglementari precum Regulamentul
General privind Protectia Datelor (GDPR) impun cerinte
stricte privind protejarea datelor cu caracter personal.
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Organizatiile care nu asigura securitatea informatiilor pot fi
supuse sanctiunilor legale si penalitatilor financiare.
Aceasta dimensiune juridica consolideaza argumentul
conform caruia riscurile de securitate cibernetica au
consecinte societale mai largi, afectand increderea si
legitimitatea institutionala.

Atacurile cibernetice pot perturba, de asemenea,
continuitatea operationala a sistemelor de raportare
financiara. Incidente precum atacurile ransomware,
infectiile cu malware sau intreruperile sistemelor pot
impiedica organizatiile sa acceseze datele financiare sau
sa proceseze tranzactiile la timp. Aceste perturbari pot
intérzia intocmirea situatiilor financiare, pot reduce
capacitatea managementului de a monitoriza performanta
financiara si pot creste probabilitatea aparitiei erorilor
contabile. In cazuri extreme, organizatiile pot fi nevoite sa
reconstruiasca datele financiare din copii de siguranta
incomplete sau compromise, ceea ce amplifica riscul
raportarii inexacte. In consecinta, incidentele de securitate
cibernetica pot afecta negativ atét acuratetea, cat si
oportunitatea raportarii financiare. Atacurile cibernetice pot
face mai mult decat sa compromita datele; ele pot
perturba grav activitatile zilnice de care depind
organizatiile, inclusiv sistemele de raportare financiara.
Asa cum subliniaza Huygen si Beulen (2025), unele
evenimente cibernetice sunt concepute ih mod special
pentru a afecta capacitétile operationale ale unei
organizatii, facand dificila desfasurarea activitatilor
normale de business. In astfel de situatii, companiile se
pot confrunta cu dificultéti in accesarea datelor financiare
sau in procesarea la timp a tranzactiilor, ceea ce poate
duce la intarzieri in pregatirea situatiilor financiare.

Agboola (2025) examineaza impactul securitatii
cibernetice asupra raportarii financiare si evidentiaza
importanta integritatii datelor si a conformitétii cu
reglementarile. Studiul subliniaza faptul ca deficientele in
controalele de securitate cibernetica pot reduce fiabilitatea
informatiilor financiare si pot expune organizatiile la riscuri
de reglementare si conformitate. Datele financiare
afectate de incidente cibernetice pot sa nu mai
indeplineasca caracteristici calitative esentiale precum
acuratetea, completitudinea si consecventa, reducand
astfel credibilitatea situatiilor financiare.

Ashraf si Sunder (2023) analizeaza efectele mandatelor
de raportare a breselor de securitate asupra actionarilor,
utilizédnd o metodologie difference-in-differences pentru a
compara firme afectate de incidente cibernetice cu firme
similare neafectate. Autorii arata ca obligativitatea
dezvaluirii incidentelor contribuie la reducerea pierderilor
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de valoare pentru actionari, prin imbunatatirea practicilor
de securitate si cresterea increderii consumatorilor.
Rezultatele lor sugereaza ca reglementarile de
transparentd pot genera beneficii economice, consolidand
credibilitatea raportarii financiare si diminuénd impactul
reputational al incidentelor IT. Aceste concluzii sunt
relevante pentru auditul companiilor din industrii cu risc
ridicat, precum asigurarile, unde raportarea riscurilor
cibernetice si comunicarea aspectelor-cheie de audit
devin esentiale pentru evaluarea corecta a riscurilor si
pentru protejarea intereselor investitorilor.

Asimetria informationala dintre management si investitori
reprezintd un factor critic care influenteaza evaluarea
riscurilor si perceptia asupra calitétii informatiilor publicate.
Studiul lui Gordon, Loeb & Sohail (2010) demonstreaza ca
dezvaluirile voluntare privind securitatea informationala
contribuie la reducerea acestei asimetrii, oferind
investitorilor informatii suplimentare despre capacitatea
firmei de a gestiona riscurile IT. Autorii arata ca piata
interpreteaza aceste dezvaluiri ca semnale ale unui mediu
de control intern robust si ale unei guvernante IT eficiente,
ceea ce conduce la cresterea valorii de piata a firmelor
care comunica proactiv masurile lor de securitate.
Rezultatele studiului sugereaza ca dezvaluirile voluntare
privind securitatea informationald pot fi considerate
indicatori ai calitatii proceselor de raportare financiara.

Lois et al. (2021) sustin Tn studiul lor ca functiile de audit
intern joaca un rol esential in consolidarea securitatii
cibernetice prin identificarea vulnerabilitétilor si sprijinirea
proceselor de diminuare a riscurilor in cadrul
organizatiilor. Pe baza unui sondaj realizat in randul
auditorilor interni din firme grecesti, studiul arata ca
colaborarea dintre auditori si personalul IT, precum si
formarea specializata in domeniul IT a auditorilor sunt
factori cheie care influenteaza eficienta supravegherii
riscurilor cibernetice. Autorii sustin ca implicarea
auditorilor interni ar trebui s& depaseasca auditul financiar
traditional si sa includa contributii consultative si
procedurale care abordeaza direct riscurile de securitate
cibernetica. Prin urmare, articolul demonstreaza ca
imbunatatirea capacitatilor auditului intern si integrarea
mai puternica a acestuia cu practicile de securitate
informationala sunt esentiale pentru cresterea rezilientei
organizationale in fata riscurilor cibernetice.

1.2. Legatura dintre securitatea cibernetica si
auditul extern

Auditul extern oferd o verificare independent a situatiilor
financiare si a controalelor interne ale unei companii. Pe
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masura ce organizatiile depind tot mai mult de tehnologie,
auditorii iau Tn considerare si controalele de securitate
cibernetica pentru a se asigura ca datele financiare sunt
protejate si fiabile.

Securitatea cibernetica si auditul extern sunt profund
interconectate, deoarece controalele cibernetice contribuie
la prevenirea erorilor si fraudelor in informatiile financiare,
iar auditorii externi, conform Standardului International de
Audit (ISA) 315, trebuie sa evalueze aceste controale
pentru a identifica deficientele care pot afecta raportarea
financiara. Intr-un mediu digital in care majoritatea
tranzactiilor sunt procesate prin sisteme IT, auditorii
trebuie sa inteleaga modul in care aceste sisteme
functioneaza, cum protejeaza datele si cum sustin
controalele interne, evaluand atat controalele generale IT,
precum controlul accesului si managementul modificérilor,
cét si controalele aplicatiilor, cum ar fi verificarile automate
ale acuratetei datelor. Conform ISA 315, deficientele in
aceste controale sau perturbarile cauzate de atacuri
cibernetice, precum bresele de date, ransomware sau
scurgerile de informatii, pot creste riscul de denaturare
semnificativa, motiv pentru care auditorul trebuie sa le
integreze in evaluarea riscurilor si in planificarea
procedurilor de audit. Desi auditorii nu sunt obligati sa
efectueze teste tehnice de vulnerabilitate, ISA 315 impune
utilizarea procedurilor de evaluare a riscurilor, interviuri si,
atunci cand este necesar, colaborarea cu specialisti IT
pentru a determina daca controalele relevante sunt
proiectate si functioneaza eficient, astfel incét riscurile
cibernetice cu impact asupra situatiilor financiare sa fie
identificate si gestionate corespunzator.

Auditorii nu trebuie sa realizeze teste tehnice de
securitate, insa au obligatia de a evalua riscurile
cibernetice care pot afecta situatiile financiare, inclusiv
prin discutii, proceduri de evaluare si colaborare cu
specialisti IT. Tn analiza riscurilor, ei iau in considerare atat
riscul inerent, amplificat de amenintarile cibernetice, cét si
riscul de control, influentat de eficienta controalelor IT.
Vulnerabilitatile cresc complexitatea procedurilor necesare
pentru a reduce riscul de nedetectare. Standardele
actuale cer auditorilor s inteleaga mediul IT al entitatii,
astfel incat securitatea cibernetica sa devina o parte
integranta a evaluarii riscului de audit.

Desi standardele de audit nu cer evaluarea securitatii
cibernetice ca activitate separata, auditorii trebuie totusi
sa determine in ce masura riscurile cibernetice pot deveni
riscuri semnificative pentru raportarea financiara, ceea ce
presupune o intelegere adecvata a mediului IT si a

693



}\,&torilo, &
%

’ad

e
g
rrgpW

Ca,

Teodora-Alexandra IUGA & Camelia-Daniela HATEGAN

o

% Roma™®™

guvernantei securitatii, evaluarea controalelor relevante
precum accesul, segmentarea sistemelor si detectarea
incidentelor, identificarea necesitatii unor proceduri
suplimentare specializate in IT si integrarea constatarilor
obtinute in strategia generala de audit si in documentatia
aferenta evaluarii riscurilor. De exemplu, daca o entitate
are un istoric de incidente cibernetice sau controale IT
slabe, auditorii pot extinde testarea soldurilor afectate, pot
include analize de date de tip criminalistic sau pot implica
specialisti pentru evaluarea configuratiilor de securitate.
Astfel de masuri permit ajustarea planului de audit pentru
a raspunde eficient factorilor de risc crescuti. Aceasta idee
este confirmata de Rosati, Gogolin si Lynn (2020), care
arata ca auditorii externi Tsi intensificé testarea
substantiala si efortul de audit dupa producerea unui
incident de securitate cibernetica, pentru a face fata
cresterii riscului de audit.

Principiul Zero Trust (Kindervag, 2010) in audit se aplica
atunci cand ne raportam la securitatea cibernetica,
intrucét presupune eliminarea oricarei increderi implicite
in utilizatori, sisteme sau procese si evaluarea continua,
pe baza de dovezi, a fiecarui acces si a fiecarei
interactiuni din infrastructura organizatiei. Auditorul verifica
daca accesul este controlat strict prin verificare explicita,
daca permisiunile respecta principiul privilegiului minim
(least privilege — LP) si dacé organizatia opereaza sub
ipoteza assume breach, implementand microsegmentare,
monitorizare continua si controale avansate de detectie. in
audit, Zero Trust devine un criteriu de maturitate a
securitatii, evidentiind zonele unde exista inca incredere
implicita si orientand recomandarile catre un model de
acces contextual, verificat si minim necesar. Adoptarea
principiului Zero Trust are un impact benefic semnificativ
deoarece reduce in mod direct suprafata de atac,
limiteaza miscarea laterala a atacatorilor si creste
rezilienta organizatiei prin eliminarea increderii implicite Si
verificarea continua a fiecarui acces. Prin aplicarea
controalelor precum verificarea explicita, accesul minim
necesar si monitorizarea permanenta, organizatiile isi
consolideaza capacitatea de a detecta rapid anomaliile,
de a preveni compromiterea datelor sensibile si de a
asigura conformitatea cu reglementari precum NIS2! sau
DORA?Z. In audit, adoptarea Zero Trust se realizeaza prin
controale mai robuste, procese mai transparente si o

1 NIS2- Network and Information Security Directive (Directiva
privind securitatea retelelor si a informatiilor)

2 DORA- Digital Operational Resilience Act (Legea privind
rezilienta operationala digital)

694

reducere reala a riscurilor operationale si financiare,
oferind o imagine mai fidela asupra maturitatii securitatii
cibernetice.

2. Analiza hibliometrica a relatiei
dintre securitatea cihernetica
si raportarea financiara

Analiza bibliometrica reprezinta o etapa esentiala in
fundamentarea oricarei cercetari academice riguroase,
mai ales intr-un domeniu dinamic precum securitatea
cibernetica si implicatiile sale asupra raportarilor financiare
si auditului. Aceasta metoda permite investigarea struc-
turata a literaturii de specialitate, identificarea tendintelor
stiintifice, a autorilor relevanti, a conceptelor emergente si
a directiilor de cercetare insuficient explorate.

fn contextul lucrarii de fatd, analiza bibliometrica are rolul
de a clarifica modul in care comunitatea academica si
profesionala abordeaza relatia dintre securitatea
cibernetica, calitatea situatiilor financiare si procesul de
audit. Pentru a asigura o abordare coerenta, procesul
urmeaza o succesiune de pasi, prezentata in Figura nr. 1.

Cercetarea utilizeaza baza de date Web of Science
(WoS), furnizata de Clarivate, recunoscuta pentru
calitatea si credibilitatea lucrarilor academice indexate.
Datele au fost exportate in format ,plain text file” si
analizate cu ajutorul Biblioshiny 5.0, RStudio 4.5.2 si
VVOSviewer (version 1.6.20). Analiza bibliometrica acopera
perioada 2015-2025, iar extragerea datelor a fost
realizata la 21 martie 2026.

Alegerea intervalului analizat este justificata de
intensificarea interesului academic pentru securitatea
cibernetica incepand cu 2015, pe fondul cresterii
incidentelor de tip data breach, al digitalizarii proceselor
financiare si al consolidarii cadrului de reglementare
privind raportarea riscurilor semnificative. Literatura
apéruta in acest interval reflectd o abordare mai matura si
mai structurata a relatiei dintre securitatea cibernetica,
raportarea financiara si auditul financiar. Extinderea pana
in 2025 permite surprinderea celor mai recente tendinte i
directii de cercetare, mentinand un echilibru adecvat intre
volum si profunzime.
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Figura nr. 1. Schema metodologica a analizei bibliometrice

( Identificarea studiilor prin intermediul bazei de date WoS )

Numirul total de documente
identificate prin cautarea in
baza de date WoS folosind

cuvintele cheie

(n=50.375)
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- nu sunt articole in limba engleza
. - nu fac parte din categoriile WoS
Documente afisate .| "business, business finance,
(n=50.375) "| economiics, etichs, manangement"
- nu sunt scrise in perioada 2015-
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1 (n=1.543)
Numarul total de documente
eligibile
(n=1.543)

k.

Numrul studiilor incluse in
analiza
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Sursa: prelucrare proprie, 2026

Figura nr. 2. Dinamica publicatiilor in perioada analizata
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Figura nr. 2 ilustreaza dinamica anuald a numarului de
articole publicate in perioada 2015-2025.

Cautarea a fost realizata prin toate campurile WoS, printr-
un sir de termeni relevanti combinati cu operatori
booleeni, vizand securitatea cibernetica, raportarea
financiara si auditul. Initial, au fost identificate 50.375 de
publicatii, reflectand caracterul interdisciplinar al temei. In
urma unui proces riguros de filtrare, limitarea la articole
stiintifice, la limba engleza si la categoriile WoS relevante,
baza de date finala a fost restransa la 1.534 de articole.

Rezultatul este un esantion omogen si relevant, adecvat
pentru o analiza bibliometrica robusta, care faciliteaza
identificarea tendintelor, a autorilor influenti si a directiilor
emergente de cercetare in domeniul impactului securitatii
cibernetice asupra raportarii financiare si auditului
financiar.

Dinamica ascendenta a publicatiilor din ultimul deceniu
arata ca securitatea cibernetica a devenit un subiect
central in cercetarea economica si de audit, pe fondul
digitalizarii accelerate si al vulnerabilitatilor tot mai

evidente. Intre 2015 si 2019 interesul a crescut moderat,
odata cu recunoasterea faptului ca riscurile cibernetice
influenteaza controlul intern si calitatea raportarii
financiare. in 2020-2022, pandemia a impulsionat o
crestere abrupta a studiilor orientate spre impactul
financiar al incidentelor cibernetice si rolul auditorilor n
evaluarea riscurilor IT. Perioada 2023-2025 marcheaza
maturizarea domeniului, odaté cu reglementari mai stricte,
standarde internationale noi si diversificarea cercetarii prin
modele predictive si analize de cost. In ansamblu, graficul
reflecta adaptarea mediului economic global la provocarile
digitale si confirma importanta securitatii cibernetice
pentru evolutiile viitoare din audit si raportare financiara.
Graficul din Figura nr. 3 arata tarile cu cele mai multe
citari si evidentiaza modul in care diferite spatii academice
contribuie la cercetarea privind securitatea cibernetica,
raportarea financiara si auditul. Diferentele dintre state
reflectd prioritati economice, capacitati institutionale si
niveluri distincte de maturitate in abordarea
interdisciplinara a acestor teme.

Figura nr. 3. Clasamentul tarilor dupa numarul de citari
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Sursa: prelucrare proprie bazata pe date WoS, 2026

Statele Unite se afla la o distant& considerabila fat& de
celelalte tari, acumuland cel mai mare numar de citari.
Aceasta pozitie este rezultatul unui ecosistem academic
extrem de competitiv, in care universitatile, institutele de
cercetare si companiile din sectorul tehnologic
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colaboreazi intens. In plus, economia americana este
puternic digitalizata, iar reglementarile privind raportarea
incidentelor cibernetice sunt printre cele mai avansate.
Toate acestea creeazé un context in care cercetarea
privind impactul riscurilor cibernetice asupra situatiilor

AUDIT FINANCIAR, anul XXTV



Securitatea cibernetica in era digitala: implicatii in raportarea financiara si audit

ditorilg,
o w4

xa

Cam, s,
,uege“q’

financiare devine nu doar necesara, ci inevitabila. Sopko
si Safar (2026) remarcé faptul ¢ ,Statele Unite raman
principalul contribuitor la cercetarea in domeniul securitatii
cibernetice aplicate sectorului financiar atat din
perspectiva volumului, cat si a impactului”. Aceasta
dominatie este strans legata de nivelul ridicat de
digitalizare al pietelor financiare din SUA, precum si de
presiunea de reglementare semnificativa privind protectia
datelor, managementul riscurilor cibernetice i
transparenta raportérii financiare. Regatul Unit domina
prin traditia sa in audit si guvernanta, in timp ce China
devine un centru emergent datorita expansiunii digitale si
investitiilor in cercetare. Tari precum Elvetia, Germania,
Italia si Danemarca contribuie prin analize riguroase ale
controlului intern si ale riscurilor cibernetice, chiar daca nu
ating vizibilitatea SUA. Australia si Canada se remarca

ar

% Romis™

prin cultura academica puternica, iar India prin dinamismul
sectorului IT. Tn ansamblu, graficul reflectd diversitatea
geograficd a cercetérii si modul in care economiile globale
raspund provocarilor digitale.

Reteaua de coautorat pe tari evidentiaza structura globala
a colaborarii stiintifice in domeniul securitatii cibernetice,
in ceea ce priveste raportarea financiara si auditul
financiar. Aceasta harta a fost realizata prin includerea
tarilor cu cel putin 10 publicatii si cel putin 100 de citari,
analiza concentréndu-se pe cercetari cu impact ridicat,
mai degraba decét pe contributii ocazionale sau
marginale. Acest lucru ofera vizualizarii o semnificatie mult
mai mare, deoarece surprinde locurile in care cunostintele
influente sunt efectiv produse si impartasite, asa cum este
ilustrat in Figura nr. 4.

Figura nr. 4. Reteaua de coautorat pe tari
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Sursa: procesare proprie folosind VosViewer, 2026
Un aspect esential este faptul ca din 102 de tari identifi-

cate in analiza bibliometrica, doar 38 de tari indeplinesc
criteriile de impact necesare pentru a aparea in retea.
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Statele Unite, China si Anglia apar ca noduri de
dimensiuni mari, semn al unui volum ridicat de productie
stiintifica si al unei capacitati consistente de colaborare
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internationala. Aceste tari nu doar genereaza cele mai
multe lucrari, ci functioneaza ca puncte de intersectie intre
diverse regiuni ale lumii, facilitdnd circulatia ideilor si
consolidarea unor directii de cercetare cu impact global.
Pozitia lor centrala este in concordanta cu influenta pe
care 0 au in domenii precum tehnologiile digitale,
reglementérile financiare si politicile de securitate.

I jurul acestor centre majore se contureaza clustere
regionale bine definite:

o Clusterul anglo-saxon (SUA, Anglia, Australia,
Canada) este caracterizat de o densitate mare a
legaturilor, reflectand traditii comune in cercetarea IT,
audit si guvernanta corporativa.

o Clusterul european (Germania, Italia, Spania, Olanda,
Franta, Roménia, Polonia) indicé o colaborare intensa,
modelata de reglementari comune si de interesul
crescut pentru transparenta, protectia datelor si
raportarea financiara.

o Clusterul asiatic (China, India, Singapore, Taiwan,
Coreea de Sud) ilustreaza dinamismul economiilor
emergente si cresterea rapida a preocuparilor legate
de digitalizare si riscuri cibernetice.

Word cloud-ul, reprezentat in Figura nr. 5, evidentiaza
intr-o maniera sugestiva modul in care literatura de
specialitate construieste un univers conceptual complex in
jurul securitatii cibernetice.

cibernetice

Figura nr. 5. Distributia cuvintelor cheie in domeniul secur
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Sursa: prelucrare proprie bazata pe date WoS, 2026

Faptul ca termenul ,cybersecurity” domina vizual harta
semantica nu este surprinzator, insa adevarata valoare
analitica apare atunci cand privim relatiile dintre
conceptele secundare. Ele arata directiile in care se
concentreaza cercetarea si modul in care securitatea
cibernetica este integrata in discutiile despre performanta
financiard, management si audit.

Termeni precum risk”, ,cyber risk”, ,information security”,
,data breach” indica faptul ca literatura trateaza
securitatea cibernetica in primul rAnd ca pe o problema de
risc organizational. Cercetatorii analizeaza nu doar natura
amenintarilor, ci si consecintele lor asupra stabilitatii
financiare, asupra sistemelor informatice si asupra
credibilitatii raportarii. Aceasta orientare spre risc reflecta
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o realitate economica: un incident cibernetic nu mai este
doar o problema tehnica, ci un eveniment cu impact
financiar direct. Prezenta unor termeni precum
,management”, ,governance”, ,framework”, ,model” arata
ca literatura nu se limiteaza la descrierea vulnerabilitatilor,
ci exploreaza in profunzime modul in care organizatiile pot
construi structuri eficiente de protectie si control. Modelele
conceptuale, cadrele de guvernanta si strategiile de
management sunt analizate ca instrumente esentiale
pentru prevenirea si gestionarea riscurilor cibernetice.
Aceasta dimensiune manageriala este cruciala pentru
intelegerea modului in care securitatea cibernetica
influenteaza procesele de audit si calitatea situatiilor
financiare. Termeni precum ,blockchain”, ,artificial
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intelligence”, ,technology”, ,digital transformation”
sugereaza ca literatura abordeaza securitatea cibernetica
si din perspectiva oportunitatilor tehnologice. Aceste
tehnologii sunt analizate atét ca solutii inovatoare pentru
protectia datelor, cét si ca noi surse de vulnerabilitate.
Cercetarea exploreaza modul in care transformarea
digitald schimba fundamental modul de functionare al
organizatiilor si, implicit, modul in care acestea trebuie
auditate. Cuvinte precum ,impact’, ,performance”,
,Systems” arata ca securitatea cibernetica este integrata
in analiza performantei organizationale. Literatura
subliniaza ca riscurile cibernetice pot afecta direct

Figura nr. 6. Reteaua de co-aparitie a cuvintelor cheie
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indicatorii financiari, pot genera costuri semnificative si pot
compromite Tncrederea investitorilor.

Graficul de tip co-occurrence network, reprezentat in
Figura nr. 6, dezvaluie arhitectura interna a literaturii
stiintifice privind securitatea cibernetica si modul in care
conceptele se grupeaza in jurul unor teme majore. Fiecare
cluster colorat reprezintd un nucleu tematic, iar
conexiunile dintre noduri arata frecventa cu care termenii
apar impreuna in articole, sugerand directiile dominante
ale cercetarii.
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Sursa: prelucrare proprie bazata pe date WoS, 2026

Analiza retelei de co-aparitie evidentiaza existenta a trei
clustere principale, care reflecta directiile dominante ale
cercetarii privind securitatea cibernetica, analiza fiind
realizata pe baza cuvintelor-cheie.

Clusterul rosu, centrat in jurul termenului cybersecurity,
evidentiaza dimensiunea tehnologica si socio-tehnica a
securitétii cibernetice. Prezenta frecventé a unor concepte
precum “information security, cybercrime, privacy, artificial
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intelligence, blockchain, machine learning si behavior”
indica faptul ca literatura trateaza securitatea cibernetica
nu doar ca o problema tehnica, ci ca un fenomen
complex, influentat atét de arhitectura tehnologicé, cat si
de comportamentul utilizatorilor. Aceasta abordare
subliniaza rolul factorului uman, al deciziilor manageriale
si al modului de adoptare a noilor tehnologii in generarea
sau reducerea vulnerabilitatilor cibernetice.

699



}\,&torilo, &
%

'

e
oy
LegpW

Ca,

Teodora-Alexandra IUGA & Camelia-Daniela HATEGAN

ar

% Romt®™

Clusterul albastru reflecta dimensiunea economica,
financiara si de guvernanta a securitatii cibernetice.
Termeni precum “cyber risk, data breach, governance,
corporate governance, disclosure, regulation, information
technology impact sau investment” sugereaza o
preocupare accentuata pentru consecintele incidentelor
cibernetice asupra performantei financiare, transparentei
informatiilor si responsabilitatilor organizationale.
Literatura asociatd acestui cluster analizeaza modul in
care riscurile cibernetice influenteaza deciziile
investitorilor, reactiile pietelor si cerintele de raportare,
precum si rolul mecanismelor de guvernanta in
gestionarea acestor riscuri. Aceasta perspectiva este
deosebit de relevanta pentru intelegerea implicatiilor
securitatii cibernetice in auditul financiar si raportarea
financiara. Aparitia conceptului covid-19 in acest cluster
sugereaza faptul ca pandemia a accelerat digitalizarea
proceselor economice si organizationale, amplificand atét
oportunitatile generate de tehnologie, cat si expunerea la
riscuri cibernetice.

Clusterul verde evidentiaza legatura stransa dintre
securitatea cibernetica si procesele de transformare
digitald. Termeni precum “digital transformation”,
,digitalization”, ,innovation”, ,industry”, ,big data”,
Jsresilience”, ,management” si ,performance” araté ca
literatura trateaza securitatea cibernetica drept o conditie
esentiala pentru modernizarea si competitivitatea
organizatiilor. In acest context, securitatea cibernetica
este abordata ca un element strategic al managementului
si al rezilientei organizationale.

Reteaua de co-ocurenta arata ca securitatea cibernetica
este un domeniu profund interdisciplinar, in care
tehnologia, managementul, riscul si performanta
financiara se impletesc intr-un mod inseparabil. Fiecare
cluster reprezinta o dimensiune esentiala a domeniului, iar
conexiunile dintre ele arata ca literatura trateaza
securitatea cibernetica ca pe un fenomen complex, cu
implicatii directe asupra modului in care organizatiile
functioneaza, raporteaza si sunt auditate.

Concluzionand, analiza bibliometrica realizata in aceasta
lucrare evidentiaza in mod clar evolutia accelerata si
multidimensionala a cercetarii privind securitatea
cibernetica si implicatiile acesteia asupra raportarilor
financiare si auditului. Rezultatele obtinute confirma faptul
ca, in ultimele doua decenii, tema a trecut de la un subiect
marginal, tratat predominant din perspectiva tehnica, la un
domeniu complex si interdisciplinar, situat in centrul
preocuparilor academice si profesionale din sfera

700

economica. Utilizarea bazei de date Web of Science si
aplicarea unor criterii riguroase de selectie au permis
construirea unui esantion relevant de 1.534 de articole,
reflectand evolutiile esentiale ale literaturii din perioada
2015-2025. Dinamica crescatoare a publicatiilor arata nu
doar interesul in expansiune al cercetatorilor, ci si trans-
formérile majore prin care trec organizatiile intr-un mediu
economic digitalizat, expus riscurilor cibernetice si supus
unor cerinte tot mai stricte de transparenta si conformitate.

Acest articol subliniaza, astfel, necesitatea integrarii
securitatii cibernetice ca parte fundamentala a cadrului de
guvernanta si raportare financiard. intr-un mediu
economic in continua schimbare, marcat de amenintari
digitale persistente, intelegerea aprofundata a relatiei
dintre riscurile cibernetice, performanta financiara si
auditul devine nu doar o preocupare academica, ci $i 0
conditie esentiala pentru stabilitatea si credibilitatea
organizatiilor.

3. Analiza riscului cibernetic -
esantion SUA

Acest studiu utilizeaza o baza empirica solida prin
folosirea datelor furnizate de Audit Analytics, o platforma
recunoscut la nivel global pentru informatiile sale
detaliate, precise si actualizate privind auditul financiar,
conformitatea cu reglementérile si guvernanta corporativa.
Seturile de date structurate ale platformei, provenite din
raportarile oficiale ale companiilor listate la bursa, permit
un nivel ridicat de granularitate in analiza
comportamentului pietei de audit. Cercetarea acopera
perioada 2004-2025 si analizeaza un esantion de 994 de
companii listate pe piata americana.

Pentru a intelege mai bine expunerea geografica a
firmelor la riscul cibernetic, companiile afectate de atacuri
cibernetice sunt clasificate pe regiuni. Aceasta perspectiva
regionala permite identificarea tiparelor spatiale ale
incidentelor cibernetice si evidentiaza posibile concentratii
de vulnerabilitate la nivelul Statelor Unite. Prin gruparea
firmelor in functie de localizarea geografica, figura ofera
informatii relevante privind distributia atacurilor
cibernetice, daca acestea sunt distribuite uniform sau
concentrate in anumite zone, contribuind astfel la o
analiza mai nuantata a relatiei dintre localizare si riscul de
securitate cibernetica.

Figura nr. 7 prezinta distributia regionala a companiilor
care au experimentat unul sau mai multe atacuri de
securitate cibernetica.
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Figura nr. 7. Distributia regionala a companiilor afectate de atacuri cibernetice
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Distributia regionala a firmelor afectate de atacuri de
securitate cibernetica este puternic concentrata in Statele
Unite, ceea ce sugereaza ca organizatiile cu sediul in
SUA sunt expuse in mod disproportionat amenintarilor
cibernetice. Regiunile de Vest (23,67%) si US Mid-Atlantic
(21,80%) cumuleaza aproape jumatate din totalul firmelor
afectate, indicand faptul ca zonele cu o densitate ridicata
de companii tehnologice, institutii financiare si
infrastructura digitala reprezinta tinte deosebit de
vulnerabile. Acest tipar sustine argumentul potrivit caruia
atacurile cibernetice urmeaza mai degraba concentrarea
activitatii economice si tehnologice decét o distributie
geograficd uniforma. Regiunile Sud-Est (14,12%) si
Midwest (12,66%) consolideaza aceasta tendinta, intrucat
gazduiesc un numar mare de intreprinderi care depind tot
mai mult de sisteme interconectate. In contrast, firmele din
afara Statelor Unite reprezinta o pondere mult mai redusa
din totalul organizatiilor afectate, categoria ,Foreign” fiind
de 10,80% (incluzand tari precum Germania, Anglia,
Irlanda, Japonia etc.), iar Canada reprezentand doar
1,87%. Acest dezechilibru nu inseamna neaparat ca
firmele din afara SUA sunt mai bine protejate; mai
degraba, reflecta probabil acoperirea mai extinsa a
companiilor americane in raport, precum si cerintele mai
stricte de raportare din piata SUA. In ansamblu, datele
demonstreaza ca riscul cibernetic nu este distribuit
aleatoriu din punct de vedere geografic, ci este concentrat
in regiunile in care activele digitale, valoarea economica si
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vizibilitatea reglementara sunt mai ridicate, ceea ce face
ca aceste zone sa fie mai atractive si mai frecvent
raportate ca tinte ale activitatilor infractionale cibernetice.

Datele privind tarile straine care raporteaza atacuri
cibernetice araté cé Statele Unite rdman tinta dominanta,
regiunile americane cumuland aproximativ 87% dintre
firmele afectate, asa cum s-a mentionat anterior. In
schimb, fiecare tara stréina raporteaz& un numar absolut
semnificativ mai mic de incidente, asa cum rezulta din
Figuranr. 8.

De exemplu, Regatul Unit inregistreaza cel mai mare
numar de cazuri dintre tarile straine, cu 24 de incidente
raportate, urmat de Brazilia (9), Irfanda (8) si Tarile de Jos
(7). Alte state, inclusiv Japonia, India, Germania si China,
raporteaza intre 2 si 6 incidente fiecare, in timp ce multe
tari, precum Elvetia, Chile, Turcia si Danemarca,
raporteaza doar o singura firma afectata.

Aceasta diferentd semnificativa evidentiaza faptul ca, desi
atacurile cibernetice reprezinta un fenomen global,
companiile din SUA sunt reprezentate in mod
disproportionat in bazele de date de raportare. Mai multi
factori contribuie probabil la aceasta situatie: concentrarea
ridicata a infrastructurii digitale si a marilor corporatii in
SUA, cerintele stricte de raportare a breselor de securitate
si, posibil, nivelul mai ridicat de transparenta al firmelor
americane in raportarile publice. In schimb, multe tari
strdine pot avea un numar mai redus de companii incluse
in setul de date, reguli diferite privind divulgarea
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incidentelor sau o populatie mai mica de intreprinderi Regatul Unit, Brazilia si Japonia. Cu toate acestea, chiar
puternic digitalizate, ceea ce conduce la un numar mai si in aceste tari, numarul incidentelor raportate ramane
scazut de incidente raportate. Totodata, distributia mult inferior celui din SUA, consolidand argumentul ca
sugereaza ca atacurile cibernetice vizeaza tot mai Statele Unite raman principalul centru al incidentelor
frecvent regiuni semnificative din punct de vedere cibernetice din acest set de date, atat in valori absolute,
economic sau avansate digital din afara SUA, precum cét si ca proportie din totalul atacurilor raportate.

Figura nr. 8. Distributia regionala a companiilor non-US afectate de atacurile cibernetice
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Sursa: prelucrare proprie pe baza datelor Audit Analytics, 2026

Figura nr. 9. Tipul de informatii vizate de atacatori
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Sursa: prelucrare proprie pe baza datelor Audit Analytics, 2026
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3.1. Informatiile vizate de atacatori

Figura nr. 9 ilustreaza tipurile de informatii cel mai
frecvent vizate in cadrul breselor de date, evidentiind
domeniile in care atacurile cibernetice produc cel mai
mare impact.

In ansamblu, informatiile personale reprezinta de departe
categoria cea mai frecvent vizata, cu 695 de incidente,
ceea ce indica faptul ca date precum numele, adresele si
informatiile de contact rdman principalele tinte ale
atacatorilor. Informatiile financiare sunt al doilea cel mai
vizat tip de informatii, cu 369 de brese, reflecténd valoarea
continua a datelor bancare si de platé pentru frauda si furt.
Categoria ,Nedezvaluit”, care insumeaza 212 incidente,
sugereaza ca, in multe cazuri, organizatiile fie nu au
claritate cu privire la datele compromise, fie aleg sa nu
dezvaluie in mod specific natura informatiilor afectate,
ceea ce poate ridica semne de intrebare privind transpa-
renta. In cele din urma, alte tipuri de informatii reprezinta
cea mai mica pondere, cu 169 de brese, indicand un risc
comparativ mai redus, dar totusi semnificativ.

Per ansamblu, graficul evidentiaza faptul ca bresele de
securitate vizeaza in mod predominant datele personale si
financiare, subliniind necesitatea consolidarii masurilor de
protectie a informatiilor sensibile ale utilizatorilor.

3.1.1. Datele personale — cele mai dorite de infractorii
cibernetici

Analiza datelor compromise evidentiaza un tipar clar:
atacatorii nu vizeaza informatiile personale in mod
aleatoriu. In schimb, ei se concentreazi in mod repetat
asupra unor tipuri specifice de date care permit accesul
sau exploatarea pe termen lung a victimelor. Informatiile
compromise cel mai frecvent — adresele de e-mail,
parolele, numele, adresele fizice, numerele de telefon,
numele de utilizator — au o caracteristica comuna: fiecare
ofera fie acces direct la sisteme, fie consolideaza
credibilitatea activitatilor frauduloase.

Adresele de e-mail sunt cel mai des expuse deoarece
reprezinta principalul identificator digital, iar
compromiterea lor faciliteaza phishingul si preluarile de
cont, mai ales cand sunt asociate cu parole reutilizate.
Numele, adresele si numerele de telefon conecteaza
identitatea digitala cu cea reala si permit atacuri de
inginerie sociala sau compromiterea autentificarii
multifactor prin SIM-swap. Numele de utilizator simplifica
atacurile brute-force, iar numerele de securitate sociala
sunt extrem de valoroase datorita caracterului lor
permanent. Riscul major apare insa din combinarea
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acestor date, care permite reconstruirea completad a
identitatii si ocolirea verificarilor de securitate. Conform
ESET (2024), atacatorii vizeaza datele personale pentru
acces, impersonare si profit, iar setul analizat confirma ca
pericolul real provine din agregarea informatiilor, nu din
expunerea unui singur element.

Atacurile cibernetice impotriva persoanelor sunt adesea
percepute ca fiind extrem de tehnice si determinate in
principal de programe malware sofisticate. Totusi, datele
prezentate in Figura nr. 10 contrazic aceasta
presupunere.

Cel mai frecvent tip de atac este accesul neautorizat, cu
254 de cazuri inregistrate, depasind semnificativ phishing-
ul, malware-ul sau ransomware-ul. Acest lucru indica
faptul ca principala vulnerabilitate in securitatea
ciberneticd personald nu consta in tehnici avansate de
hacking, ci in deficiente ale controlului accesului si in
comportamentul utilizatorilor. Parolele slabe, reutilizarea
credentialelor si absenta autentificarii multifactor creeaza
puncte de intrare usor de exploatat pentru atacatori. Prin
urmare, responsabilitatea pentru multe dintre aceste
atacuri tine nu doar de intentiile infractorilor, ci si de modul
in care sunt proiectate sistemele si de felul in care
utilizatorii le folosesc.

In plus, a doua categorie, ,Nedezvaluit’, cu 187 de cazuri,
ridica preocupari serioase privind transparenta. Atunci
cand metoda atacului nu este raportata, se pierd
oportunitati importante de Tnvatare din incidente si de
imbunatatire a strategiilor de aparare. Lipsa divulgarii
slabeste eforturile colective de securitate cibernetica si
sugereaza ca indivizii si organizatiile pot prioritiza
reputatia in detrimentul responsabilitétii. Ca urmare,
natura reala a amenintarilor cibernetice ramane partial
ascunsa, ceea ce ingreuneaza preventia.

Desi phishing-ul, configurarile gresite, malware-ul si
ransomware-ul sunt amenintari bine cunoscute, frecven-
tele lor mai reduse sugereaza ca nu reprezinta cauzele
dominante ale atacurilor asupra datelor personale.
Phishing-ul, cu 74 de cazuri, raméne relevant, insa
probabil functioneaza mai degraba ca o cale de acces
catre compromiterea conturilor decét ca scop final.
Configurarile gresite, malware-ul si ransomware-ul apar
mai rar, ceea ce indica faptul ca exploatarile tehnice sunt
secundare erorilor umane si administrative. Acest aspect
sustine ideea ca imbunatatirea practicilor de securitate de
bazd ar putea preveni o proportie semnificativa a acestor
incidente.
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Figura nr. 10. Tipuri de atacuri asupra datelor cu caracter personal
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fn concluzie, informatiile personale cel mai des vizate nu
sunt alese la intAmplare, ci cu un scop clar. Atacatorii se
concentreaza pe date care le pot oferi acces, le pot facilita
impersonarea sau le pot permite sa provoace daune
ireversibile. Adevarata amenintare nu sta doar in expune-
rea fiecarui element in parte, ci in combinarea lor, proces
care poate transforma scurgeri izolate Tntr-un compromis
complet al identitatii. Acest tipar arata cat de important
este ca organizatiile sa trateze datele personale intr-un
mod integrat si s& protejeze informatiile de identitate ca pe
un ansamblu conectat, nu ca pe campuri separate.

3.1.2. Datele financiare — al doilea tip de informatii vizat de
atacatori

Tipul de informatii sustrase in atacurile cibernetice ofera
indicii clare despre obiectivele reale ale atacatorilor.

Aceasta sectiune este dedicata analizei celui de-al doilea
tip de informatii frecvent vizate — datele financiare si
informatiile legate de identitatea personala, precum detalii
despre conturile bancare, numere de carduri de credit si
debit, numere de securitate sociala si date de
autentificare. Acest lucru araté ca atacurile cibernetice
actuale nu vizeaza doar patrunderea in sisteme
informatice, ci si furtul identitétii financiare a persoanelor.
Capitolul sustine ca datele financiare personale au devenit
una dintre cele mai valoroase tinte pentru atacatori si ca
masurile actuale de securitate nu sunt suficient de
puternice pentru a le proteja. Analizand tipurile de date
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accesate, putem intelege mai bine obiectivele infractorilor
cibernetici si riscurile cu care se confrunta indivizii.

Informatiile cel mai frecvent accesate includ conturi
bancare, carduri de credit, carduri de debit, nume, adrese,
numere de telefon, numere de securitate sociala si parole.
Aceste informatii apar adesea impreuna, ceea ce
inseamna c& atacatorii nu cautd doar un singur detaliu.
Acest lucru demonstreaza ca atacatorii urmaresc castiguri
financiare pe termen lung, nu furturi rapide si ocazionale.
Doar numele unei persoane nu este foarte util dar,
combinat cu detalii bancare si un numar de securitate
sociald, devine un instrument puternic pentru frauda si furt
de identitate. Acest lucru demonstreaza ca atacatorii
urmaresc castiguri financiare pe termen lung, nu doar
furturi rapide si izolate.

Unele cazuri din setul de date arata ca este accesat doar
un singur tip de informatie, cum ar fi doar un card de credit
sau doar un cont bancar. Aceste cazuri sunt in continuare
periculoase, dar sunt mai putin periculoase decat cele in
care sunt preluate simultan mai multe tipuri de date. Cele
mai grave atacuri sunt cele in care informatii financiare,
detalii personale si date de autentificare sunt furate in
acelasi timp. Acest lucru arata ca infractionalitatea
cibernetica de astazi este organizata si planificata, nu
aleatorie.

Figura nr. 11 prezinta o sinteza a celor mai frecvente
tipuri de atacuri cibernetice care vizeaza informatiile
financiare.
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Figura nr. 11. Tipuri de atacuri asupra datelor financiare
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Figura nr. 11 evidentiaza principalele tipuri de atacuri
cibernetice utilizate pentru a viza informatiile financiare,
accesul neautorizat si malware-ul, care sunt cele mai
frecvente. Aceste metode explica modul in care infractorii
ajung la date valoroase precum detalii despre conturi
bancare, numere de carduri de credit si debit, numere de
securitate sociala si informatii de autentificare. Phishing-ul
si ransomware-ul joaca, de asemenea, un rol important,
fie prin inducerea in eroare a persoanelor pentru a divulga
parole, fie prin blocarea accesului la sisteme care sto-
cheaza evidente financiare. Impreuna, aceste atacuri nu
urmaresc doar compromiterea sistemelor, ci si accesarea
datelor asociate cu banii si identitatea personala.

Setul de date arata ca atacatorii sustrag, de regula, mai
multe tipuri de informatii simultan, inclusiv nume, adrese,
detalii bancare, numere de card si parole. Acest lucru
sugereaza ca obiectivul lor este construirea unor profiluri
complete de identitate, nu furtul unui singur element de
date. Un nume, de unul singur, are o valoare limitata, dar
combinat cu informatii bancare si un numar de securitate
sociala devine un instrument eficient pentru frauda si furt
de identitate. Faptul ca numele de utilizator si parolele
apar frecvent indica, de asemenea, ca atacatorii urmaresc
s& mentina accesul la conturi si sa revina ulterior pentru a
sustrage sume suplimentare sau pentru a vinde accesul
altor persoane.

O alta problema este numarul mare de cazuri
nedezvaluite in care nu este clar ce tip de date a fost
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compromis. Aceasta lipsa de informatii ingreuneaza
procesul prin care organizatiile si publicul pot invata din
atacurile anterioare si isi pot imbunatati masurile de
protectie. In acelasi timp, ascunde nivelul real al riscului.
Furtul frecvent al numerelor de securitate sociala
impreuna cu datele financiare este deosebit de grav,
deoarece aceste numere nu pot fi schimbate cu usurinta si
pot genera consecinte pe termen lung pentru victime.

Comparativ cu capitolul anterior referitor la datele
personale, informatiile financiare prezinta un tipar similar
de atacuri tintite, insa cu un obiectiv principal diferit.
Datele personale, precum adresele de e-mail, parolele,
numele, numerele de telefon si numerele de securitate
sociala, sunt utilizate Tn principal pentru obtinerea
accesului si impersonarea victimelor, in timp ce datele
financiare, precum conturile bancare si numerele de card,
reprezinta tinta finala pentru obtinerea de profit. in ambele
sectiuni, accesul neautorizat este cel mai frecvent tip de
atac, ceea ce indica faptul c& deficientele in controlul
accesului si in comportamentul utilizatorilor constituie
vulnerabilitéti esentiale, iar phishing-ul functioneaza
adesea ca metoda de obtinere a credentialelor. Ambele
seturi de date arata, de asemenea, ca atacatorii prefera
s& combine mai multe tipuri de informatii, in loc s&
sustraga un singur element, pentru a crea profiluri
complete de identitate care permit frauda si utilizarea
abuziva pe termen lung. Categoria extinsa ,Nedezvaluit’
din ambele cazuri limiteaza suplimentar intelegerea
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modului in care au loc atacurile si slébeste eforturile de
preventie, sugerand necesitatea unei raportari mai
transparente si a consolidarii practicilor de securitate de
baza.

Securitatea cibernetica a devenit un determinant esential
al calitatii raportarii financiare si al proceselor de audit intr-
un mediu economic profund digitalizat. Analiza teoretica,
bibliometrica si empirica realizata in cadrul studiului
confirma ca digitalizarea aduce beneficii incontestabile in
ceea ce priveste eficienta operationald, accesul la
informatii in timp real si automatizarea proceselor
contabile, insa introduce simultan vulnerabilitati care pot
afecta integritatea, confidentialitatea si disponibilitatea
datelor financiare.

Literatura de specialitate arata ca sistemele ERP,
tehnologiile RPA, solutiile cloud si analitica avansata
contribuie la imbunatatirea calitatii raportarii financiare,
dar numai in conditiile existentei unor controale IT robuste
si a unei guvernante digitale adecvate. Studiile analizate
subliniaza ca riscurile cibernetice nu sunt doar riscuri
tehnice, ci riscuri organizationale complexe, influentate de
factori comportamentali, operationali si de conformitate.
Supraincrederea manageriala, vulnerabilitatile umane,
lipsa unor proceduri operationale standardizate si
deficientele de securitate fizica pot amplifica probabilitatea
si impactul incidentelor cibernetice, afectand direct
procesele de raportare financiara.

Rezultatele analizei bibliometrice confirma cresterea
exponentiala a interesului academic pentru relatia dintre
securitatea cibernetica, raportarea financiara si audit in
perioada 2015-2025. Concentrarea publicatiilor in Statele
Unite, densitatea retelelor de colaborare si convergenta
temelor de cercetare indica faptul ca riscul cibernetic este
perceput tot mai mult ca un element central al guvernantei
corporative si al evaluarii riscului de audit. Termeni
precum “cyber risk”, ,internal controls”, ,audit quality”,
Jfinancial reporting reliability” si ,IT governance” apar
frecvent in retelele de co-ocurentd, sugerand o maturizare
conceptuald a domeniului.

Analiza empirica realizata pe esantionul de 994 de
companii listate din SUA (2004-2025) ofera dovezi
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suplimentare privind impactul riscului cibernetic asupra
raportarii financiare. Distributia regionalé a incidentelor si
tipurile de informatii compromise arata ca datele
personale si financiare sunt cele mai vizate, iar anumite
industrii sunt expuse unor atacuri de durata mai mare.
Aceste constatari sustin literatura care arata ca incidentele
cibernetice pot perturba procesele de raportare, pot
intérzia intocmirea situatiilor financiare si pot afecta
capacitatea managementului de a monitoriza performanta
financiard. In plus, vulnerabilitatile IT pot creste riscul
inerent si riscul de control, influentdnd modul in care
auditorii planifica si executa procedurile de audit, precum
si nivelul onorariilor si efortul auditorilor.

Chiar daca aceasta lucrare ofera o imagine ampla asupra
modului in care riscurile cibernetice influenteaza
raportarea financiara si auditul, exista si cateva limite.
Analiza empirica se bazeaza in mare parte doar pe
companii listate din Statele Unite, ceea ce inseamna ca
rezultatele surprind in primul rand realitatile unei piete cu
reglementari si practici specifice, diferite de cele din alte
regiuni, iar informatiile despre incidentele cibernetice
depind de cat de transparent raporteaza organizatile,
astfel ca unele atacuri pot fi subestimate sau descrise
incomplet. Nici analiza bibliometrica nu acopera intreaga
literaturd, fiind limitata la publicatiile indexate in Web of
Science, ceea ce lasa in afara analizei o parte din
cercetarile interdisciplinare emergente. Aceste limite
deschid Tnsa directii pentru cercetarile viitoare: extinderea
analizei catre alte tari i industrii, explorarea modului in
care auditorii reactioneaza efectiv la incidentele
cibernetice si aprofundarea conceptului de ,materialitate
digitald”. Totodata, evolutia rapida a tehnologiilor precum
inteligenta artificiald, blockchain sau sistemele autonome
ofera oportunitati importante pentru a intelege cum se
transforma riscul cibernetic si ce inseamna, n practica, o
raportare financiara fiabila intr-o economie tot mai
digitalizata.

In ansamblu, lucrarea arata ca securitatea cibernetica
trebuie integrata sistematic in raportarea financiara, in
controalele interne si in evaluarea riscului de audit.
Digitalizarea nu poate fi separata de riscul cibernetic, iar
organizatiile trebuie sa adopte o abordare complexa care
sa includa masuri tehnice, procedurale, comportamentale
si de conformitate.
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In contextul in care tehnologiile digitale redefinesc
modalitatea in care se inregistreaza, se verifica si se
raporteazd informatiile economico-financiare,
contabilitatea isi adapteaza principiile, instrumentele si
practicile la noile tendinte care impun mai multa
transparentd, securitate si trasabilitate a datelor. Intrucét
contabilitatea traditionala este caracterizaté de control si
validari succesive, tehnologia blockchain capéta relevanta
deoarece permite stocarea informatiilor intr-un registru
distribuit, greu de modificat retroactiv si accesibil tuturor
participantilor autorizati. Blockchainul poate avea un
impact direct asupra proceselor contabile, datoritd
caracteristicilor precum trasabilitatea, imuabilitatea,
descentralizarea si posibilitatea automatizarii prin smart
contracts (contracte inteligente). Scopul cercetarii este de
a propune un model conceptual explicativ privind impactul
tehnologiei blockchain asupra domeniului contabil, care sa
reflecte caracteristicile cheie, factorii moderatori, riscurile
Si barierele de implementare, precum si rezultatele
asteptate in urma transformarii tehnologice a acestuia.
Astfel, contributia cercetérii consta in prezentarea unui
cadru de analiza integrat, cu aplicabilitate atéat pentru
cercetdtori, cat si pentru profesionisti contabili interesati
de digitalizarea domeniului contabil.

Cuvinte cheie: tehnologia blockchain; transformarea
contabilitatii; registru distribuit; model conceptual;
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Procesele contabile si de audit se transforma cu rapiditate
datorita impactului pe care il exercita progresul tehnologic
din ultima perioada. Existd o presiune constanta asupra
profesiei contabile in tranzitia de la un rol reactiv, de
inregistrare a datelor trecute, la unul proactiv, de analiza
si prognoza. Sistemele traditionale de evidenté contabila
se confrunta cu limitari in fata fenomenelor de digitalizare,
globalizare si a cerintelor crescande privind transparenta
corporativa. In acest context, tehnologia blockchain
reprezinta o solutie promitatoare pentru imbunatatirea
trasabilitatii si corectitudinii informatiilor economico-
financiare. Se considera ca integrarea tehnologiei
blockchain in contabilitate are potentialul de a imbunatati
securitatea si transparenta informatiilor contabile (Giang &
Tam, 2023), raspunzand astfel cerintelor actuale ale
utilizatorilor.

Se poate aprecia ca integrarea tehnologiei blockchain
poate redefini paradigma contabilitatii, modificind modul
de gestionare, inregistrare si raportare a informatiilor
financiare si non-financiare. Odata cu aplicarea
tehnologiei blockchain in contabilitate, tranzactiile vor fi
verificate in timp real, riscurile de frauda se vor reduce
considerabil, iar ,pe acest fundal, increderea in informatiile
raportate va creste semnificativ. Aceste transformari se
datoreaz& modului in care informatiile sunt gestionate prin
intermediul tehnologiei blockchain, respectiv prin utilizarea
registrelor distribuite, validarea criptografica a tranzactiilor,
existenta unor urme digitale imuabile si automatizarea
proceselor prin intermediul smart contracts (Zheng et al.,
2017). Caracterul descentralizat al tehnologiei blockchain
asigura ca, odata inregistrate, informatiile devin practic
imuabile, reducénd riscul modificarilor neautorizate si
contribuind la sporirea transparentei si credibilitatii
acestora (Politou et al., 2019).

Desi tehnologia blockchain ofera numeroase oportunitati
pentru contabilitate, aceasta, asemenea oricarei tehnologii
emergente, este insotita de o serie de provocari si limitari
care trebuie avute in vedere in procesul de implementare.
Autorii Parra-Dominguez et al. (2025) au ajuns la
concluzia c& exista limitari in ceea ce priveste lipsa de
experienta a profesionistilor in acest domeniu, dar si lipsa
cadrelor de reglementare care sa ghideze entitatile in
procesul de implementare. Pe 1&nga aspectele tehnice,
unii cercetatori subliniaza ca adoptarea tehnologiei
blockchain presupune si o transformare culturala si
profesionala a domeniului contabil, care influenteaza
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modul in care este perceputa si practicata contabilitatea
(Shahwan et al., 2025). Aceste considerente contureaza
necesitatea aprofundarii impactului tehnologiei blockchain
asupra contabilitatii si conduc la formularea problemei de
cercetare. In pofida faptului c& blockchain-ul este frecvent
prezentat in literatura de specialitate drept o tehnologie cu
potential transformator pentru contabilitate, nu se
regaseste un cadru conceptual integrator care sa explice
mecanismele prin care aceasta influenteazé procesele
contabile si raportarea financiard. In acest context, scopul
cercetarii consta in elaborarea unui model conceptual
explicativ privind impactul tehnologiei blockchain asupra
contabilitatii. Modelul propus urmareste sa evidentieze
relatiile dintre caracteristicile tehnologiei blockchain,
factorii moderatori, riscurile si barierele de implementare,
precum si efectele anticipate asupra proceselor contabile
si a raportérii financiare.

Revizuirea literaturii
de specialitate

Termenul de blockchain (lant de blocuri) reprezinta o
structuré de date care stocheaza informatia in mod
concatenat cu informatiile din blocurile anterioare. Satoshi
Nakamoto a propus acest termen odata cu publicarea
articolului revolutionar ,Bitcoin: A Peer-to-Peer Electronic
Cash System”, care abordeaza fundamentele tehnologiei
blockchain si rolul acesteia in crearea unei versiuni
digitale a numerarului, excluzand necesitatea participarii
unui intermediar n tranzactia dintre doua entitati
(Nakamoto, 2008).

Dezvoltarea tehnologiei blockchain reprezinté o etapa
relevanta in procesul de digitalizare, avand un impact
similar cu trecerea de la evidenta clasica, pe suport fizic la
sistemele digitale de gestionare a datelor. Blockchain este
considerata o tehnologie cu potential transformator pentru
multiple sectoare, asigurand inregistrari descentralizate si
sigure (Abdullah et al., 2024). Prin contributia sa la
securizarea datelor, cresterea transparentei si optimizarea
costurilor pentru entitati si utilizatori, blockchain are
potentialul de a deveni o solutie importanta pentru
contabilitate.

Odata cu cresterea interesului pentru tehnologia
blockchain, cercetatorii au formulat propriile perspective
privind aceasta structura de date. Astfel, in viziunea
autorilor Kotha si Patel (2020), blockchain este definit ca o
,baza de date pe larg distribuitd, alcatuita din blocuri de
tranzactii digitale executate si partajate intre nodurile din
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intreaga retea in scopul verificarii tranzactiei”. O definitie
similara este propusa si de cercetatorii Ali et al. (2023)
care considera ca blockchain reprezinta ,un registru
descentralizat, imutabil si de incredere, avénd la bazé o
platforma digitala securizata care inregistreazd tranzactiile
intre doua pérti intr-un mod verificabil si permanent,
eliminénd necesitatea unei terte pérti de incredere”. In
literatura de specialitate, blockchain este definit si prin
prisma celor trei ,T": incredere (en. trustability),
transparentd (en. transparency) si trasabilitate (en.
traceability), considerate caracteristici esentiale ale
tranzactiilor digitale, care implica diverse clase de active,
deoarece permit ,autentificarea, validarea, urmarirea si
inregistrarea acestora intr-un registru digital distribuit, de
tip peer-to-peer” (Lima, 2018).

Impactul potential al tehnologiei blockchain asupra
contabilitatii este de natura s& genereze transformari
semnificative. Tehnologia adaptaté necesitatilor
contabilittii ofera o paradigma noua in verificarea si
validarea tranzactiilor, prin excluderea intermediarilor, cum
ar fi bancile comerciale sau institutiile financiare
(Inghirami, 2018). Mai mult, implementarea unei structuri
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bazate pe tehnologia blockchain implica tranzactionarea
de la sistemul in partida dubla la un sistem in partida
tripla, ceea ce presupune inregistrarea tranzactiilor nu
doar in evidentele celor doua parti implicate, ci si intr-un
registru distribuit, comun si verificabil. Conform acestui
scenariu, entitatile continua sa inregistreze operatiunile in
propriul sistem contabil, iar ulterior introduc informatiile Tn
registrul distribuit, unde acestea devin practic imuabile si
rezistente la modificari neautorizate (Cai, 2021).

Tehnologia blockchain este caracterizata printr-un
ansamblu de proprietati fundamentale care asigura
functionarea descentralizatd, transparenta si securizata a
sistemului. Aceste proprietati permit validarea tranzactiilor
fara interventia unei autoritéti centrale si contribuie la
consolidarea integritatii datelor si a increderii in
informatiile inregistrate. Prin aceste caracteristici,
blockchain prezintd un potential ridicat de aplicare in
domeniile in care securitatea, trasabilitatea si transparenta
reprezinta cerinte esentiale, contabilitatea fiind unul dintre
cele mai relevante exemple. Principalele proprietati ale
tehnologiei blockchain sunt prezentate in Figura nr. 1.

Figura nr. 1. Caracteristicile fundamentale ale tehnologiei blockchain

Transparenti Descentralizare Imuabilitate Rens.tenl,:a Ia Consens Autent{ﬁcafe . Re!:e!e
i manipulare autorizata sincromizate

Sursa: elaborat de autori in baza Han et al. (2023)

Descentralizarea reprezintd unul dintre principiile
fundamentale ale tehnologiei blockchain. Spre deosebire
de sistemele traditionale, in care datele sunt stocate si
administrate intr-o infrastructura centralizata, in retelele
blockchain fiecare nod detine o copie sincronizaté a
registrului distribuit. In consecintd, controlul asupra datelor
nu este concentrat intr-o singura entitate, ci este distribuit
intre participantii retelei, ceea ce contribuie la
consolidarea securitatii, rezilientei si increderii in sistem
(Bonsén & Bednarova, 2019). in aceasta ordine de idei,
Chowdhury et al. (2023) considera cé lipsa unei autoritati
centrale in gestionarea tranzactiilor si mentinerea
evidentei contabile ,ar putea face contabilitatea financiara

Nr. 4(184)/2026

mai sigurd si mai transparenta, contribuind totodaté la
reducerea riscului de frauda” (Chowdhury et al., 2023).

Tehnologia blockchain se remarca si prin nivelul ridicat de
transparenta pe care il ofera. Orice modificare a datelor
este supusa procesului de validare prin mecanismul de
consens al retelei, ceea ce asigura existenta unei versiuni
comune si sincronizate a istoricului tranzactiilor. In functie
de arhitectura retelei, informatiile privind tranzactiile sunt
accesibile participantilor autorizati, facilitand verificarea
continud a acestora si reducand riscul modificarilor
neautorizate. Prin urmare, transparenta specifica
tehnologiei blockchain poate contribui la respectarea
cerintelor de reglementare si la consolidarea increderii in
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raportarile financiare si de sustenabilitate (ESG)
(Almadadha, 2024).

Imuabilitatea reprezinta una dintre caracteristicile
definitorii ale tehnologiei blockchain, asigurand integritatea
informatiilor inregistrate. Odata inscrisa intr-un bloc si
validata de retea, informatia nu poate fi modificata fara a
afecta legaturile criptografice dintre blocurile succesive
(Siregar & Hisyam, 2025), ceea ce face ca orice tentativa
de alterare sa fie usor identificabild. Aceasta proprietate a
blocurilor asigura integritatea inregistrarilor precedente,
auditorii avand certitudinea ca sursele de data sunt
credibile, cu amprente sesizabile in cazul manipularilor
(llori et al., 2020). Mai mult, securitatea blockchain se
fundamenteaza pe algoritmi criptografici robusti, fiecare

bloc avand un hash criptografic, adica un cod individual
atribuit fiecarui bloc. Avand in vedere caracteristicile
definitorii ale tehnologiei blockchain, se poate aprecia ca
aceasta are potentialul de a transforma semnificativ
contabilitatea, contribuind la cresterea transparentei,
securitatii si eficientei proceselor contabile.

Totusi, in pofida beneficiilor asociate transparentei,
securitatii si eficientei proceselor contabile, implementarea
tehnologiei blockchain este insotita de o serie de riscuri si
bariere. Identificarea si integrarea acestora reprezinta o
etapa esentiala in elaborarea modelului conceptual
propus. Principalele provocari asociate utilizarii tehnologiei
blockchain in contabilitate sunt prezentate in Figura nr. 2.

Figura nr. 2. Principalele riscuri si bariere in implementarea tehnologiei blockchain

Riscuri si bariere

Riscuri tehnice Riscuri organizationale Riscuri umane
| | |
i + + ¥ i i
Erori ale smart Confidentialitatea Costuri de Lipsa Calitatea datelor Deficitul
contracts datelor implementare standardizarii introduse competentelor digitale

Sursa: elaborat de autori in baza Ibrahim (2023)

Integrarea tehnologiei blockchain in contabilitate
presupune depasirea unor obstacole semnificative, care
pot influenta ritmul si eficienta procesului de adoptare.
Printre acestea, lipsa unui cadru de reglementare si
costurile ridicate de implementare pot constitui bariere
importante n adoptarea acestei tehnologii de catre
entitati. Totodata, dificultatile privind capacitatea de
procesare, securitatea si calitatea, precum si deficitul de
profesionisti cu competente tehnice adecvate reprezinta
provocari suplimentare care evidentiaza necesitatea
dezvoltarii unor competente specifice in domeniu (Chavali
et al.,, 2024). In acest context, gestionarea eficienta a
acestor provocari constituie o conditie esentiala pentru
implementarea si valorificarea potentialului tehnologiei
blockchain in procesele contabile.
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Rezistenta la
schimbare

In pofida barierelor existente, integrarea tehnologiei
blockchain in contabilitate continua sa inregistreaza
progrese. in ceea ce priveste competentele profesionistilor
contabili, au fost initiate demersuri orientate spre
dezvoltarea acestora, inclusiv prin aplicarea unor metode
de predare bazate pe programare (Kaden et al., 2021).
Totodata, sunt dezvoltate solutii inovatoare, menite sa
raspunda provocarilor generate de interconectarea
acestora. In ansamblu, desi implementarea tehnologiei
blockchain este insotitd de numeroase bariere, evolutiile
recente evidentiaza o tendinta favorabild de depasire a
acestora si de consolidare a premiselor pentru
dezvoltarea unui sistem contabil mai transparent, mai
sigur si mai eficient.

AUDIT FINANCIAR, anul XXTV
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Metodologia de cercetare

Metodologia cercetérii are la baza utilizarea metodelor
specifice cercetarii stiintifice din domeniul socio-economic,
precum analiza si sinteza literaturii de specialitate, dar si
metodele inductiei si deductiei. Astfel, cercetarea are
caracter calitativ si urmareste identificarea si explicarea
mecanismelor prin care tehnologia blockchain
influenteaza transformarea contabilitatii, prin elaborarea
unui model conceptual explicativ. Avand in vedere
caracterul emergent al cercetarilor privind aplicarea
tehnologiei blockchain in contabilitate si numarul relativ
redus al cercetarilor empirice din acest domeniu,
abordarea conceptuala este consideratd adecvata pentru
explicarea mecanismelor si relatiilor dintre variabilele
analizate.

Documentarea stiintifica s-a realizat prin consultarea bazei
de date Scopus, utilizand cuvinte-cheie specifice
domeniului, precum ,blockchain’, ,accounting’,
,distributed ledger” si ,smart contracts”. Selectia
publicatiilor a avut la baza relevanta pentru tema
cercetarii, rigoarea stiintifica si contributia acestora la

intelegerea impactului tehnologiei blockchain asupra
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contabilitatii. Pe baza analizei si sintezei literaturii de
specialitate a fost elaborat un model conceptual explicativ,
care evidentiaza relatiile dintre caracteristicile tehnologiei
blockchain, factorii moderatori, riscurile si barierele de
implementare, precum si efectele anticipate asupra
contabilitatii.

Rezultate si discutii

Tn urma cautarii efectuate in baza de date Scopus au fost
selectate lucrérile stiintifice relevante care abordeaza
aplicarea tehnologiei blockchain in contabilitate.
Interogarea in baza de date Scopus a inclus cautarea
cuvintelor-cheie ,blockchain” si ,accounting or
accountability” in titlul articolelor, ceea ce a permis
identificarea lucrarilor direct relevante pentru tema
cercetdrii. In total, au fost identificate 451 de publicatii
care au corespuns criteriilor de cautare, ceea ce
evidentiaza ca, desi cercetarile privind aplicarea
tehnologiei blockchain in contabilitate reprezinta un
domeniu relativ nou, literatura de specialitate ofera deja o
baza suficient de solida pentru realizarea unei analize
calitative si elaborarea unui model conceptual.

Figura nr. 3. Evolutia tematica a cercetarilor privind tehnologia blockchain in contabilitate

taxation -

investments-
transparency -

artificial intelligence-
sustainable development-
blockchain-
accountability -
smart contract-
accounting -

auditing -

Term

distributed ledger-

accounting information systems- @

information use-
cryptocurrency - @

big data- @

audit- [

distributed systems - @

security of data-

2020
2022

2024
2026

Year

Sursa: elaborat de autori pe baza datelor extrase din Scopus, utilizand pachetul Bibliometrix
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Caracterul emergent al acestui domeniu de cercetare este
evidentiat de perioada in care au fost publicate lucrarile,
acestea fiind concentrate in perioada anilor 2017-2026.
Aceasta distributie temporala reflecta interesul recent si in
continua crestere al comunitatii stiintifice pentru impactul
tehnologiei blockchain asupra domeniului contabilitatii si
auditului. Totodatd, productia stiintifica inregistreaza o rata
anuala de crestere de 27,96%, ceea ce evidentiaza
dinamismul si dezvoltarea accelerata a acestui domeniu
de cercetare. Actualitatea temei este sustinuta si de media
de 21,71 citari per document, indicator care poate fi
apreciat ca fiind ridicat, avand in vedere vechimea medie
de numai 3 ani a publicatiilor analizate.

Figura nr. 3 evidentiaza dinamica temelor de cercetare
privind tehnologia blockchain in contabilitate, reflectand
extinderea treptata a interesului stiintific catre noi directii

de cercetare. n perioada analizats, se observa trecerea
de la teme precum securitatea datelor, sistemele
distribuite, auditul, big data, criptomonedele si utilizarea
informatiilor catre subiecte precum fiscalitatea, investitiile
si transparenta, ceea ce sugereaza o orientare tot mai
pronuntatd cétre aspecte financiare, de reglementare si de
guvernanta. Totodata, aparitia unor teme precum
dezvoltarea durabila, transparenta si inteligenta artificiala
evidentiaza diversificarea preocupérilor cercetatorilor si
integrarea unor perspective interdisciplinare in analiza
impactului tehnologiei blockchain asupra contabilitatii. i
mod particular, inteligenta artificiala se contureaza ca o
directie emergenta de cercetare incepand cu anul 2023,
ceea ce reflectd interesul crescand al comunitétii stiintifice
pentru convergenta dintre aceste doua tehnologii.

Figura nr. 4. Harta tematica a cercetarilor privind tehnologia blockchain in contabilitate

smart-contract
distributed ledger
decentralised
smart contracts
digital transformation
financial reporting
blockchain
accounting
auditing

Development degree
(Density)

accountability
digital storage
cryptography

accounting information systen
information management
accounting system
transparency
grtificial intelligence

sustainable development

Relevance degree
(Centrality)

Sursa: elaborat de autori pe baza datelor extrase din Scopus, utilizadnd pachetul Bibliometrix

Figura nr. 4 reflecta structura tematica a cercetarilor
privind relatia dintre tehnologia blockchain si contabilitate,
prin pozitionarea clusterelor in functie de gradul de
relevanta (centralitate) si de dezvoltare (densitate).
Clusterul format din termenii ,accountability”, ,digital

storage” si ,cryptography’, incadrat in categoria temelor
motorii, evidentiaza rolul acestora in dezvoltarea
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cercetarilor privind securitatea, trasabilitatea si increderea
in ecosistemele blockchain (Buccafurri et al., 2022). In
acelasi timp, clusterul asociat termenilor ,blockchain”,
L,accounting” si ,auditing” se remarca printr-un grad ridicat
de centralitate si o densitate moderata, ceea ce
sugereaza ca reprezinta o directie de cercetare aflata in
proces de consolidare si cu un potential semnificativ de
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dezvoltare conceptuala si metodologica. Totodata, temele
de nisa asociate contractelor inteligente, registrelor
distribuite si raportarii financiare, evidentiate in lucrarile
autorilor Dashkevich et al. (2024) si Zhang (2026), indica
existenta unor directii specializate de cercetare bine
conturate, dar inca insuficient dezvoltate in raport cu
domeniul general.

Pozitionarea temelor privind sistemele informationale
contabile, transparenta, inteligenta artificiala si
dezvoltarea sustenabila in cadranul temelor de baza
evidentiaza caracterul transversal al cercetarilor privind
tehnologia blockchain, aceasta fiind analizata nu doar ca o
tehnologie autonoma, ci si ca un instrument de
transformare a practicilor contabile si de raportare. Prin
urmare, harta tematica sugereaza ca literatura de
specialitate se afla intr-o etapa de tranzitie, de la
cercetarile orientate asupra fundamentelor tehnice ale
tehnologiei blockchain catre studiile axate pe aplicarea i
implementarea acesteia in contabilitate si audit.

Tn baza acestor constatari se poate concluziona c&
literatura de specialitate depaseste etapa descriptiva

ar
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privind caracteristicile tehnologiei blockchain si se
orienteaza tot mai mult catre analiza impactului acesteia
asupra contabilitatii. In consecintd, identificarea si
explicarea principalelor dimensiuni ale transformarii
contabilitatii reprezinta o etapa necesara in
fundamentarea modelului conceptual propus.

Tehnologia blockchain permite automatizarea proceselor
prin implementarea contractelor inteligente, care
incorporeaza clauzele contractuale direct in codul
informatic. Integrarea acestora poate eficientiza
procesarea platilor, reconcilierea conturilor si alte procese
contabile, contribuind totodata la reducerea timpului de
executie si a riscului erorilor umane (Chou et al., 2021).
Totodata, prin facilitarea accesului la informatii pentru
participantii autorizati si asigurarea unui registru comun i
verificabil, blockchain poate consolida increderea i
reduce asimetriile informationale dintre partile implicate. Tn
acest sens, Haryanto & Sudaryati (2020) sustin ca
tehnologia blockchain promoveaza o abordare orientata
spre transparenta si colaborare, oferind premise favorabile
pentru gestionarea tranzactiilor internationale complexe.

Figura nr. 5. Modelul conceptual al transformarii contabilitatii sub impactul tehnologiei blockchain
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Sursa: elaborat de autori

In practica contabild, integritatea si credibilitatea
informatiilor financiar-contabile reprezinta premise

Nr. 4(184)/2026

esentiale pentru asigurarea unei evidente riguroase, iar
tehnologia blockchain poate aduce beneficii semnificative
in acest sens. Registrul distribuit al tranzactiilor,
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caracterizat prin imuabilitate, contribuie la asigurarea
integritatii informatilor, fiecare tranzactie fiind validata prin
mecanismul de consens al retelei, ceea ce reduce riscul
modificarilor neautorizate asupra operatiunilor deja
inregistrate. Totodata, aceasta caracteristica asigura
securitatea informatiilor si faciliteaza desfasurarea
proceselor de audit prin utilizarea unui registru unic si
verificabil, reducand necesitatea reconcilierii informatiilor
provenite din surse distincte (Han et al., 2023).

Pornind de la concluziile analizei literaturii de specialitate,
a fost elaborat un model conceptual explicativ, care
integreaza principalele dimensiuni ale impactului
tehnologiei blockchain asupra contabilitatii. Modelul
propus evidentiaza relatiile dintre caracteristicile
fundamentale ale tehnologiei blockchain, mecanismele de
transformare, factorii moderatori, riscurile si barierele de
implementare, precum si rezultatele asteptate asupra
proceselor si practicilor contabile.

Figura nr. 5 ofera o sinteza a modului in care tehnologia
blockchain poate influenta transformarea contabilitatii,
pornind de la caracteristicile fundamentale ale tehnologiei
blockchain si pana la rezultatele anticipate asupra
contabilitatii. Tehnologia blockchain nu functioneaza
izolat, ci printr-un ansamblu de mecanisme tehnologice,
organizationale si operationale care pot modifica sistemul
clasic de inregistrare, verificare si raportare a informatiilor
financiare (Schmitz & Leoni, 2019).

In partea stangé a modelului sunt prezentate
caracteristicile fundamentale ale tehnologiei blockchain,
precum descentralizarea, imuabilitatea, trasabilitatea,
validarea prin consens, securitatea criptografica si
utilizarea contractelor inteligente (Ali et al., 2023). Aceste
elemente pot fi considerate fundamentul transformarii
proceselor contabile, intrucat pot facilita crearea unui
sistem de evidenta mai transparent si mai dificil de
manipulat. Imuabilitatea si trasabilitatea sporesc
fiabilitatea informatiilor economico-financiare, permitand
monitorizarea tranzactiilor de la momentul aparitiei
acestora pana la controlul si validarea ulterioara
(Senarathna, 2025).

Mecanismele de transformare plasate in partea centrala a
modelului explicd modul in care tehnologia blockchain
poate influenta schimbarile din contabilitate. Un registru
distribuit si verificabil poate asigura accesul controlat la
evidenta comuna a tranzactiilor, iar automatizarea prin
introducerea contractelor inteligente poate diminua
semnificativ interventia si riscul erorilor umane. Mai mult
decét atét, posibilitatea de a verifica in timp real datele
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financiare si non-financiare ar putea imbunatati eficienta
proceselor contabile si optimiza timpul destinat controlului
si auditul informatiilor contabile. Impactul mecanismelor de
transformare se va materializa asupra mai multor directii
ale contabilitatii, precum inregistrarea contabila,
raportarea financiara, controlul intern, auditul financiar si
rolul profesionistului contabil (Abdennadher et al., 2022).
In acest context, rolul profesionistului contabil poate
tranzitiona de la sarcini repetitive de inregistrare i
verificare catre functii analitice, interpretative si strategice.

Factorii de moderare, prezentati in partea dreapta a
Figurii nr. 5, pot influenta intensitatea si eficienta
transformarii contabilitatii. Reglementarea, standardele,
maturitatea digitala, interoperabilitatea cu sistemele ERP,
competentele profesionale si securitatea cibernetica
reprezintd conditii importante pentru adoptarea eficienta a
tehnologiei blockchain (Sunmola & Lawrence, 2024).
Astfel, capacitatea entitatilor si a profesionistilor de
adaptare la cerintele digitale actuale poate influenta
procesul de transformare al domeniul contabil.

Rezultatele asteptate in urma tranzitiei contabilitatii catre
un sistem blockchain sunt reflectate prin transparenta
sporita, eficientd operationald, trasabilitate, reducerea
erorilor si fraudei, audit continuu si cresterea increderii in
informatiile economico-financiare (Han et al., 2023).
Modelul conceptual evidentiaza ca tehnologia blockchain
are potentialul de a transforma contabilitatea prin crearea
unui cadru mai sigur, mai transparent si mai verificabil
pentru gestionarea informatiilor economico-financiare.
Totodatd, integrarea acestei tehnologii poate contribui la
eficientizarea proceselor contabile, la optimizarea
costurilor si la consolidarea increderii in informatiile
financiar-contabile, generand premise favorabile pentru
inovare si cresterea competitivitatii entitatilor care adopta
aceasta tehnologie.

Din perspectiva practica, modelul conceptual propus ofera
un cadru de referinta pentru profesionistii contabili si
auditorii implicati in procesul de transformare digitalé a
functiei financiar-contabile. Pentru contabili, modelul
evidentiaza necesitatea dezvoltarii competentelor digitale
si a capacitatii de a gestiona procese bazate pe registre
distribuite si contracte inteligente, orientand profesia cétre
activitati cu valoare adaugata ridicata, precum analiza,
interpretarea si consultanta decizionala. Pentru auditori,
modelul sugereaza trecerea de la verificarile ex-post la
mecanisme de audit continuu, facilitate de accesul la
informatii in timp real si de trasabilitatea tranzactiilor
inregistrate in blockchain. Totodata, cadrul conceptual
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poate sprijini managerii si organismele de reglementare in
identificarea conditiilor necesare pentru implementarea
eficientad a tehnologiei blockchain, inclusiv dezvoltarea
standardelor, consolidarea interoperabilitatii cu sistemele
ERP si investitiile in formarea profesionala si securitatea
cibernetica. In acest sens, modelul nu are doar o valoare
explicativa, ci si una aplicativa, oferind repere pentru
planificarea si gestionarea procesului de digitalizare a
contabilitatii si auditului.

Rezultatele cercetarii permit concluzionarea ca tehnologia
blockchain are potentialul de a contribui semnificativ la
modernizarea si reconfigurarea contabilitatii, prin
transformarea modului in care informatiile economico-
financiare sunt inregistrate, validate si utilizate in procesul
decizional. Tehnologia blockchain poate fi considerata un
factor important al transformarii contabilitatii, prin
capacitatea sa de a consolida increderea intre participantii
implicati in generarea, verificarea si raportarea
informatiilor financiar-contabile. Caracteristicile sale
fundamentale creeaza premise favorabile pentru
dezvoltarea unui sistem contabil mai transparent, mai
eficient si mai credibil.

Rezultatele analizei bibliometrice evidentiaza actualitatea
temei si interesul crescand al comunitatii stiintifice pentru
cercetarea relatiei dintre tehnologia blockchain si
contabilitate. Evolutia numarului de publicatii i
diversificarea temelor de cercetare demonstreaza tranzitia
de la o abordare predominant tehnica a tehnologiei
blockchain catre perspective aplicative, orientate spre
raportare financiard, guvernanta, sustenabilitate, audit si
digitalizarea contabilitatii.

1. Abdennadher, S., Grassa, R., Abdulla, H., & Alfalasi, A.
(2022). The effects of blockchain technology on the
accounting and assurance profession in the UAE: an
exploratory study. Journal of Financial Reporting and
Accounting, 20(1), 53-71.

2. Abdullah, A. A. H., Al-Hattami, H. M., Al-Hakimi, M. A., &
Al Koliby, I. S. (2024). Blockchain adoption and its
impact on sustainability of accounting
education. Environment, Development and
Sustainability, 28(6), 13179-13199.
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Contributia principala a cercetérii se materializeaza in
modelul conceptual propus, care reuneste intr-un cadru
unificat caracteristicile fundamentale ale tehnologiei
blockchain, mecanismele de transformare, factorii de
moderare, riscurile si barierele de implementare, precum
si rezultatele asteptate asupra contabilitatii. Astfel,
transformarea contabilitétii nu depinde exclusiv de
performantele tehnologice ale blockchain, ci si de
conditiile institutionale, organizationale si profesionale in
care aceasta tehnologie este implementata. Astfel,
reglementarea si standardizarea, maturitatea digitala,
interoperabilitatea cu sistemele existente, competentele
profesionistilor contabili si securitatea cibernetica
reprezinta factori determinanti pentru valorificarea
potentialului tehnologiei blockchain in contabilitate.

Totodata, cercetarea evidentiaza o serie de limitari
asociate implementarii tehnologiei blockchain, dintre care
se remarca calitatea datelor introduse, erorile contractelor
inteligente, costurile initiale de implementare, protectia
confidentialitatii datelor si lipsa unor standarde uniforme.
Limitérile identificate reprezinta directii de interes pentru
cercetarile viitoare, care vor putea confirma sau infirma,
prin studii empirice, relatiile si mecanismele propuse in
modelul conceptual elaborat. in perspectiva, cercetarile
viitoare ar putea extinde modelul propus printr-o abordare
empirica, orientatd spre testarea relatiilor si a factorilor
moderatori identificati. In acelasi timp, sunt necesare studii
empirice care sa analizeze impactul implementarii
tehnologiei blockchain asupra functiei de audit, profesiei
contabile si institutiilor de reglementare. in concluzie,
cercetarea sustine ca tehnologia blockchain poate
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Transformadrile digitale din ultima perioada redefinesc
modul in care ecosistemul financiar-contabil functioneazg
ca urmare a integrarii sistemelor ERP (Enterprise
Resource Planning) si a inteligentei artificiale in procesele
de contabilitate, audit si de raportare a sustenabilitafii. Ca
urmare a cresterii cerintelor legate de transparenta, a
adoptarii standardelor europene referitoare la raportarea
sustenabilitétii si a dezvoltarii rapide a economiei digitale,
organizatiile au fost nevoite s& interving in procesul de
desfasurare a activitatii prin regéndirea modelelor
operationale si a mecanismelor de guvernanta. Articolul isi
propune sd analizeze modul in care folosirea sistemelor
ERP si a inteligentei artificiale poate contribui la
reconfigurarea ecosistemului financiar-contabil, facilitdnd
o contabilitate augmentata, un audit realizat inteligent si o
raportare integrata, orientata cétre performantg
economicd, de mediu $i sociala.

Oviectivul lucrarii este de a identifica principalele
oportunitati si provocéri generate de integrarea sistemelor
ERP si a inteligentei artificiale in activitatile financiar-
contabile intreprinse de organizatii, precum si evidentierea
impactului asupra profesiei contabile si a procesului
decizional.
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Metoda de cercetare folositd pentru a cuantifica
rezultatele cheie relevante pentru tema prezentului articol
a fost de tip calitativ, axata pe rdaspunsurile primite de la
diversi respondenti in cadrul interviurilor realizate cu
acestia. Rezultatele au indicat un grad mare de satisfactie
al utilizatorilor din domeniul financiar-contabil in ceea ce
priveste generarea si analiza informatiilor financiare si
nefinanciare, precum si automatizarea activitailor
repetitive, detectarea diverselor anomalii i riscuri,
monitorizarea indicatorilor ESG. De asemenea, rezultatele
au evidentiat si standardizarea proceselor de colectare a
datelor, integrarea informatiilor financiare si nefinanciare
intr-o platformd unica, dezvoltarea competentelor digitale

ale profesionistilor contabili si auditorilor, promovarea unei
culturi organizationale favorabile inovarii si schimbari.

Astfel, studiul propus in prezentul articol se axeaza pe
oferirea de informatii relevante atét pentru mediul
academic, cat si pentru practicienii sau specialistii din
domeniul financiar-contabil si audit cu privire la
construirea unor organizatii inteligente, reziliente si
orientate spre dezvoltare durabila.

Cuvinte cheie: sisteme ERP; inteligenta artificiala;
sustenabilitate; procese;

Clasificare JEL: M40, M41, M42, Q55

Ultimul deceniu a fost marcat de o accelerare a digitalizarii
organizatiilor, determinata de evolutia sistemelor
informatice, dar si de includerea inteligentei artificiale care
au permis prelucrarea mai rapida a unui volum mare de
date si adaptarea la cerintele privind transparenta si
sustenabilitatea activitatilor economice (CECCAR, 2024).
Astfel, functia financiar-contabila a fost nevoita sa fie
redefinita, trecand de la un rol operational, bazat pe
inregistrarea si raportarea tranzactiilor, la un rol strategic,
axat pe analize predictive, integrarea informatiilor
financiare si nefinanciare si sustinerea deciziilor adoptate
de organizatie. Convergenta dintre sistemele ERP si
tehnologiile sau modulele bazate pe inteligentd artificiala
modifica fundamental modul in care organizatiile fsi
desfasoara activitatea de colectare, procesare, analiza si
valorificare a informatiilor economice (Russell si Norvig,
2021). Noile standarde si reglementéri europene impun
organizatiilor s& gaseasca solutii capabile s& gestioneze
simultan indicatorii financiari, sociali si de mediu necesari
raportarii sustenabilitatii organizatiei. Astfel, sistemele
ERP au putut fi considerate infrastructura digitala ideala
pentru integrarea proceselor operationale si financiare, in
timp ce utilizarea diverselor module care incorporeaza
inteligenta artificiald extinde capacitatea de automatizare
a proceselor repetitive, analiza unui volum mare de date,
identificarea anomaliilor, estimarea riscurilor si
posibilitatea de a formula predictii in timp real (David si
Pordea, 2025).

Profesia contabilé si de audit se confrunté cu schimbari
majore, care pun accent pe modul de prelucrare a
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informatiilor, de evaluare a riscurilor i pe posibilitatea de
analiz a performantelor organizationale. Astfel,
contabilitatea moderna este descrisa de o contabilitate
augmentata, in care experienta profesionald este
completata cu ajutorul capacitatilor analitice si predictive
ale inteligentei artificiale. Chiar daca algoritmii de
inteligentd artificiald asigurd monitorizarea continua a
tranzactiilor si identificarea automata a riscurilor si
anomaliilor, trebuie tinut cont c& toate informatiile
generate si analizate cu ajutorul inteligentei artificiale este
necesar sa fie trecute printr-o analiza riguroasa pentru a
se evita alterarea situatiei adevarate a organizatiei.

Pornind de la aceste considerente, obiectivul principal al
prezentului articol este de a analiza modul in care
integrarea sistemelor ERP si a inteligentei artificiale
contribuie la reconfigurarea ecosistemului financiar-
contabil, prin transformarea contabilitatii, auditului si
raportarii de sustenabilitate in procese inteligente,
integrate si orientate catre crearea de valoare pe termen
lung. Cercetarea urméreste sa evidentieze mecanismele
prin care tehnologiile digitale optimizeaza colectarea,
prelucrarea si analiza informatiilor financiare si
nefinanciare, sporesc transparenta si calitatea raportrii
corporative si faciliteazé dezvoltarea unor modele
moderne de audit bazate pe monitorizare continua si
analiza predictiva.

In acest sens, articolul isi propune sa urmareasca:

1. analizarea rolului sistemelor ERP ca
infrastructura digitald pentru integrarea
informatiilor financiare si nefinanciare;
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2. evidentierea contributiei inteligentei artificiale la
automatizarea proceselor contabile,
imbunatatirea controlului intern si dezvoltarea
auditului continuu;

3. evaluarea impactului acestor tehnologii asupra
raportarii corporative si a performantei ESG;

4. identificarea noilor competente necesare
profesionistilor contabili si auditorilor intr-un
mediu digitalizat;

5. formularea unor directii de dezvoltare pentru
organizatiile care urmaresc implementarea unor
ecosisteme financiare inteligente, capabile sa
raspunda cerintelor economiei digitale si
obiectivelor dezvoltarii durabile.

Contributia prezentei cercetéri este relevanta atét pentru
mediul academic, consolidand literatura de specialitate
referitoare la digitalizarea contabilitatii si auditului, cat si
pentru practicienii sau specialistii din domeniul financiar-
contabil si audit, oferind repere privind implementarea
eficienta a sistemelor ERP si a solutiilor bazate pe
inteligenta artificiala.

Literatura de specialitate pune in valoare tehnologiile care
redefinesc rolul contabilitatii si auditului, orientand
profesionistii catre diverse activitéti de analiza strategica,
evaluarea riscurilor si sustinerea deciziilor manageriale
(Kokina si Davenport, 2017; Davenport si Ronanki, 2018;
Moll si Yigitbasioglu, 2019). Conform Klaus si colab.
(2000), arhitectura sistemelor ERP are ca scop sa
faciliteze standardizarea proceselor si imbunatatirea
calitatii informatiilor prelucrate. Autorii Grabski, Leech si
Schmidt (2011) au prezentat in lucrarea lor ca integrarea
sistemelor ERP in organizatii conduce la ,consolidarea
controlului intern si la cresterea fiabilitatii raportarii
financiare”. David si Pordea (2025) au observat ca
integrarea inteligentei artificiale in activitatile profesiei
contabile, dar in special in sistemele informatice ar
conduce la cresterea capabilitatii de invatare a datelor,
recunoasterea tiparelor, reformularea recomandarilor si
automatizarea proceselor decizionale, comportandu-se
asemenea unui ,contabil digital autonom”.

Issa, Sun si Vasarhelyi (2016) au mentionat in articolul lor
ca utilizarea inteligentei artificiale in sistemele ERP
conduce la ,automatizarea proceselor repetitive,
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clasificarea tranzactiilor, reconcilierea automaté a
conturilor si detectarea anomaliilor” ca urmare a reducerii
interventiei umane in activitatile operationale. Vasarhelyi,
Kogan si Tuttle (2015) sunt de parere ca auditul a trecut
prin cea mai mare schimbare, permitand auditorilor sa
monitorizeze in timp real tranzactiile si s& identifice rapid
riscurile. Appelbaum, Kogan si Vasarhelyi (2017)
demonstreaza ca utilizarea analizei Big Data
imbunéatateste eficienta procedurilor de audit si reduce
probabilitatea aparitiei erorilor materiale.

Eccles si Krzus (2019) sustin ca raportarea integrata
contribuie la crearea de valoare pe termen lung prin
corelarea performantei financiare cu cea de mediu si
sociala. In acelasi timp, loannou si Serafeim (2017) arata
ca digitalizarea faciliteaza colectarea si raportarea
indicatorilor ESG, sporind comparabilitatea si transparenta
informatiilor comunicate partilor interesate.

Autorii Alles (2015) si Sutton si Arnold (2016) converg
asupra ideii c& inteligenta artificiala nu inlocuieste
expertiza contabild, ci o completeaza, generand conceptul
de ,contabilitate augmentatd”, in care deciziile sunt
fundamentate pe colaborarea dintre expertiza umana si
capacitatile analitice ale algoritmilor. Astfel, aceste
sisteme permit procesarea in timp real a fluxurilor
informationale, imbunatatesc trasabilitatea datelor si
faciliteaza raportarea financiara si nefinanciara intr-un
cadru unitar.

Cosacescu (2023) a indicat trei perspective in relatia
dintre expertul contabil si inteligenta artificiala, cum ar fi
concurenta, antagonismul si parteneriatul, punand
accentul pe o colaborare echilibrata intre profesionisti si
tehnologie, iar ,inteligenta artificiala fiind utilizata ca un
instrument complementar”.

Figura nr. 1 ilustreaza continutul prezentei lucrari intr-o
abordare structurata.

Regulamentul european privind inteligenta artificiala (A/
Act), Directiva privind raportarea de sustenabilitate a
organizatiilor (Corporate Sustainability Reporting Directive
— CSRD) si Standardele Europene de Raportare privind
Sustenabilitatea (European Sustainability Reporting
Standards — ESRS) reprezinta principalii piloni necesari
pentru dezvoltarea unui ecosistem financiar-contabil
digital, transparent si orientat catre sustenabilitate. Al Act
este primul cadru juridic la nivelul Uniunii Europene care
reglementeaza utilizarea sistemelor informatice ce contin
module de inteligent artificiald, introducénd o abordare
axata pe nivelul de risc, impunand cerinte privind
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transparenta, trasabilitatea si calitatea datelor, precum si (ESG). Sustinerea din partea ESRS convoca un set
responsabilitatea utilizarii acestor sisteme informatice. comun de standarde ce vizeaza colectarea, masurarea si
CSROD intervine prin solicitarea unor informatii relevante raportarea indicatorilor de sustenabilitate, sporind
despre performanta de mediu, sociala si de guvernanta comparabilitatea si credibilitatea informatiilor raportate.

Figura nr. 1. Rolul sistemelor ERP in organizatii si redefinirea ecosistemului financiar-contabil si de audit
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Sursa: adaptare dupa Senior ERP, 2023
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Totusi, trebuie s& tinem cont de faptul c& cercetarea
contribuie la extinderea literaturii existente, precum si la
completarea lacunelor din literatura prin evidentierea
relatiilor dintre tehnologiile digitale, performanta
organizationala si obiectivele dezvoltarii durabile, oferind
un cadru conceptual util atét cercetatorilor, cat si
practicienilor.

Cercetarea prezenta in cadrul acestui articol se axeaza pe
o abordare calitativa, cu scopul de a explora in profunzime
perceptiile, experientele si opiniile specialistilor care
utilizeaza sisteme ERP si tehnologii bazate pe inteligenta
artificiald in domeniul financiar-contabil si audit. Principala
metoda de colectare a datelor a fost reprezentata de
interviul semi-structurat, care sa ofere un grad ridicat de
echilibru intre comparabilitatea raspunsurilor si
flexibilitatea necesara aprofundarii unor aspecte relevante
identificate pe parcursul discutiilor. Intrebarile utilizate Tn
cadrul interviurilor sustinute au fost elaborate in baza
tematicii prezentului articol (transformare digitala, sisteme
ERP, inteligenta artificiald, audit digital, contabilitate
augmentatd, raport de sustenabilitate).

Participantii la interviu au fost selectati in baza experientei
profesionale relevante in domeniul contabilitatii i
auditului, precum si a utilizarii sistemelor ERP si a
tehnologiilor bazate pe inteligenta artificiald. Diversitatea
profilului respondentilor a permis observarea unor imagini
complexe cu privire la impactul inteligentei artificiale si a
sistemelor ERP asupra ecosistemului financiar-contabil.
Interviurile au fost desfasurate individual, in format online,
fiecare avand o duraté medie de 45-60 minute. Cu acordul
respondentilor, sesiunile online au fost inregistrate si
ulterior transcrise integral, cu pastrarea confidentialitatii
datelor, iar toate informatiile primite au fost utilizate
exclusiv in scop stiintific. Analiza datelor colectate s-a

ar
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realizat prin metoda analizei tematice: familiarizare cu
date (pentru identificarea in informatiile furnizate de
respondenti a principalelor idei relevante in raport cu
obiectivele studiului), codificare (atribuirea unor coduri
descriptive fargmentelor de text care reflectau acelasi set
de idei, experiente sau opinii similare), identificarea
temelor principale (gruparea codurilor pe diverse categorii,
pe baza asemanarilor si relatiilor dintre acestea) si
interpretarea acestora.

Prin folosirea acestei metodologii, studiul urmareste sa
ofere o intelegere aprofundata a modului in care
integrarea sistemelor ERP si inteligenta artificiala
contribuie la reconfigurarea ecosistemului financiar-
contabil, evidentiind atét beneficiile asociate cresterii
eficientei operationale si calitatii informatiei, cat si
provocarile legate de transformarea profesiei contabile,
dezvoltarea competentelor digitale si consolidarea
proceselor de audit si raportare de sustenabilitate.

Persoanele au fost intervievate online individual pe
platforma Zoom, esantionul fiind impartit asa cum este
prezentat in Tabelul nr. 1.

Rezultatele obtinute in urma interviurilor desfasurate au
fost structurate in Tabelul nr. 2.

Respondentii din domeniul contabilitatii au pus accent pe
dificultatile generate de standardizarea proceselor,
costurile ridicate ale implementarii si necesitatea adaptarii
sistemului la cerintele interne de raportare. Specialistii din
domeniul auditului au observat ca integrarea informatiilor
financiare cu datele nefinanciare necesare raportarii ESG
reprezinta o provocare majora pentru intocmirea
rapoartelor de sustenabilitate.

Tabelul nr. 1. Esantionul persoanelor intervievate

Persoana intervievata Durata interviu Domeniu de activitate Tip organizatie
(Multinationala / Big4)
11 50 min Contabilitate Multinationald
1.2 45 min Contabilitate Big4
1.3 55 min Audit Multinationala
L4 45 min Audit Multinationala

Sursa: prelucrare proprie, 2026
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Tabelul nr. 2. Raspunsurile prelucrate in urma interviurilor realizate

Tema identificata

Coduri rezultate din analiza
tematica a interviurilor

Elemente cheie identificate in interviuri
(11-14)

Provocarile tehnice si organizationale
in privinta implementarii sistemelor
ERP

standardizare costuri;
integrare date;

raportari interne corecte;
identificare indicatori ESG.

In interviurile sustinute au fost identificate
dificultati de integrare a datelor si
standardizare. Contabilii au evidentiat
probleme privind costurile ridicate si
adaptarea proceselor interne, iar auditorii
au intmpinat probleme cu integrarea
datelor ESG si compatibilitatea sistemelor
existente.

Calitatea si integritatea datelor
prelucrate

calitatea datelor;
trasabilitate;

In urma interviurilor realizate s-a constatat
ca datele integrate si standardizate cresc
transparenta si credibilitatea raportarii.

transparenta;
comparabilitate;
credibilitate.
Rezistenta la schimbare a angajatilor competente digitale; Respondentii au apreciat ca lipsa implicarii
in procesul de digitalizare erori; personalului reticent la schimbare poate
Intarzieri: conduce la intérzieri, erori sau la

utilizare incompleta a sistemelor.

compromiterea implementérii sistemelor
ERP noi.

Automatizarea raportarii ESG

automatizarea colectarii datelor
ESG;

integrarea completa a datelor in
sistemele ERP.

Trei respondenti sunt de parere ca
sistemele ERP automatizeaza colectarea si
raportarea indicatorilor ESG. Doar un
respondent a fost sceptic in privinta acestor
functionalitati.

Transformarea profesiei contabile si de
audit

automatizare;
analiza;
strategie;
consultanta.

Sistemele ERP si Al permit automatizarea
activitatilor si orientarea profesionistilor
catre analiza si consultanta.

Impactul sistemelor ERP in procesul
de audit

reducerea erorilor;
date structurate.

Respondentii au afirmat ca sistemele ERP
reduc timpul necesar auditului, facilitand
accesul la informatii integrate si structurate.

Beneficiile pe termen scurt, mediu si
lung ale utilizarii sistemelor ERP si a
tehnologiilor bazate pe inteligenta
artificiala

credibilitate;
transparenta;
istoric auditabil.

Raportarea realizata cu sistemele ERP sunt
mai credibile si mai transparente.

Sursa: prelucrare proprie, 2026

Raspunsurile primite de la persoanele intervievate indica
faptul ca succesul implementarii depinde atat de
maturitatea digitala a organizatiei, cat si de capacitatea
sistemului ERP de a integra fluxuri informationale
eterogene. De asemenea, respondentii au apreciat ca
datele corecte, complete si coerente reprezinta principala
conditie pentru obtinerea unor rapoarte fiabile. Orice
rezistenta la schimbare influenteazé negativ
implementarea si utilizarea sistemelor ERP.
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Respondentii au afirmat ca sistemele ERP si tehnologiile
bazate pe inteligenta artificiala sporesc gradul de
automatizare a sarcinilor zilnice realizate de organizatie,
lucru care permite specialistilor s adauge valoare
activitatilor prin intermediul analizei si interpretarii
rezultatelor obtinute, putand formula recomandari
strategice. Existenta unor piste de audit (audit trail) este
considerata un avantaj major deoarece permite urmarirea
exacta a modificarilor realizate de orice utilizator al
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aplicatiei, sporind transparenta si responsabilitatea
procesului de raportare.

fn ansamblu, analiza rezultatelor interviului evidentiaza ca
sistemele ERP si tehnologiile bazate pe inteligenta
artificiala reprezinta un element cheie al transformarii
ecosistemului financiar-contabil, totul depinzand de
calitatea datelor, nivelul de integrare a informatiilor,
existenta unei culturi organizationale solide favorabile
schimbarii si dezvoltarea competentelor digitale ale

% Romd™®

profesionistilor implicati. Rolul sistemelor ERP este de a
creste eficienta operationald, de a imbunatati calitatea
informatiilor i de a consolida rolul strategic al profesiei
contabile si de audit in contextul transformarii digitale tot
mai accelerate.

Conform literaturii de specialitate, rezultatelor
interviurilor sustinute sunt validate, deoarece numeroase
informatii au fost regasite si in aceasta (Figura nr. 2).

Figura nr. 2. Corelatia dintre ERP si Al

ERP - inima organizatiei
Integrarea proceselor si a datelor intr-o platforma unica
o  Financiar-contabil
e Resurse umane
o Achizitii si stocuri
e  Productie
e Vanzari si CRM
e Management proiecte

AN

Al - creierul digital
Inteligenta artificialé transforma datele in informatii valoroase
o Analiza predictiva
o Detectia anomaliilor
o  Automatizare inteligenta
e  Procesare in limbaj natural
e Invatare continug

'4

Beneficii cheie
o Eficienta operationald (procese mai rapide, costuri reduse)
o Acuratete si transparenta (date fiabile si trasabilitate completa)
o Decizii strategice mai bune (informatji relevante n timp real)
e Performanta sustenabild (crearea de valoare pe termen lung)
o  Conformitate si risc redus (respectarea standardelor si reducerea riscurilor)

Sursa: Senior ERP, 2023

Conform Figurii nr. 2, corelatia dintre sistemele ERP si
inteligenta artificiald evidentiazé schimbul continuu de
date si sustine transformarea informatiilor brute in date
calitative necesare procesului decizional. Acest lucru va
permite identificarea unor riscuri si anomalii in timp real,
precum si generarea unor rapoarte financiare si de
sustenabilitate mai precise si mai transparente,
contribuind in mod fidel la consolidarea proceselor de
guvernanta organizationala.

Analiza criticé a rezultatelor indica evolutia profesiei
contabile si succesul reconfigurarii ecosistemului
financiar-contabil, totul depinzand de tehnologie, calitatea
datelor, competente profesionale si cultura

Nr. 4(184)/2026

organizationala. Astfel, sistemele ERP si tehnologiile
bazate pe inteligenta artificiala oferé o baza solida pentru
o contabilitate augmentata, un audit digital si o raportare
corporativa sustenabila.

Totodata, trebuie sa tinem cont si de competentele pe
care ar fi necesar sa le detina sau sa le dezvolte
profesionistii contabili si auditorii, acestea fiind prezentate
in Tabelul nr. 3.

Competentele prezentate in Tabelul nr. 3 permit
profesionistilor contabili si auditorilor s& contribuie la
cresterea transparentei, credibilitatii si eficientei
proceselor financiar-contabile si de audit intr-un ecosistem
organizational digitalizat.
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Tabelul nr. 3. Competente noi necesare profesionistilor contabili si auditorilor

Categoria Competenta . S . - .
competentei specifica Descriere Contributie in contabilitate si audit
Competente digitale | Utilizarea sistemelor | Integrarea tuturor proceselor Posibilitatea de a creste eficienta
ERP financiar-contabile operationala si calitatea informatiilor

financiare

Utilizarea aplicatiilor
bazate pe inteligentd

Automatizarea proceselor si analiza
informatiilor folosind algoritmi Al

Scopul este de a reduce pe cat mai
mult posibil activitétile repetitive si de

artificiala a sprijini procesul decizional
Competente analitice Analiza si Interpretarea volumelor mari de date = Identificarea principalelor tendinte,
interpretarea datelor | financiare si nefinanciare necesare | anomalii i riscuri

raportarii sustenabilitatii

Analiza predictiva

Modele predictive utilizate in scopul
estimarii performantei si identificarii
riscurilor

Permite planificarea strategica si
managementul riscurilor.

Competente tehnice

Managementul
bazelor de date

Intelegerea fluxului de date din
sistemele ERP

Asigurarea integritatii si trasabilitatii
datelor

Audit digital si Piste
de audit (Audit trail)

Verificarea trasabilitatii si
transparentei datelor si a jurnalelor
electronice

Imbunététirea transparentei datelor si
eficientizarea procesului de audit

Competente privind Raportare ESG Colectarea, validarea si interpretarea | Cresterea calitatii raportarii
sustenabilitatea unor indicatori de mediu, sociali i de | corporative sustenabile
guvernanta
Competente privind Managementul Verificarea acuratetei, consistentei si | Creste credibilitatea rapoartelor
guvernanta datelor calitatii datelor completitudinii informatiilor financiare si nefinanciare
Competente privind Elemente de Aplicarea masurilor privind Reduce riscurile asociate atacurilor

securitatea protectie a datelor si | confidentialitatea si integritatea cibernetice si pierderii informatiilor
informatiei de securitate datelor
cibernetica
Competente Colaborarea cu Comunicare eficienta intre echipe Faciliteaza implementarea si
interdisciplinare specialisti IT si ESG | multidisciplinare optimizarea sistemelor ERP
Competente Managementul Adaptarea la procese Reducerea rezistentei la schimbare,
manageriale schimbarii organizationale digitalizate accelerand adoptarea tehnologiilor
Competente Consultanta pentru | Interpretarea informatiilor generate Transforma rolul contabilului si
strategice management din sistemele ERP si Al cu scopul auditorului in partener strategic al
fundamentarii deciziilor managementului
Competente etice Etica utilizarii Evaluarea transparentei algoritmilor = Asigurarea increderii sporite in

inteligentei artificiale

si prevenirea utilizarii inadecvate a
inteligentei artificiale

procesele automatizate si
conformitatea cu reglementarile

Competente de
invatare continua

Actualizarea
cunostintelor

Dezvoltarea continua a competen-
telor digitale si profesionale

Adaptarea la evolutia tehnologiilor si
a standardelor profesionale

Sursa: prelucrare proprie, dupd Davenport si Ronanki, 2018

Provocarile intmpinate de profesionistii financiar-contabili | e calitatea redusa a datelor

si auditori fac referire in mare parte la: « lipsa standardizarii proceselor

o dificultati privind integrarea datelor financiare si

o o o rezistenta la schimbare a anumitor colegi
nefinanciare necesare constituirii rapoartelor; ‘
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o costuri ridicate ale implementarii de noi sisteme
e transparenta algoritmilor de inteligenta artificiala

e evolutia rapida a legislatiei privind raportarea ESG si
inteligenta artificiala.

Transformérile digitale prin care trece functia financiar-
contabila sunt sustinute de sistemele ERP si tehnologiile
bazate pe inteligent artificiala, care schimbé radical
modul in care organizatiile gestioneaza informatiile
financiare si nefinanciare. Rezultatele obtinute in urma
cercetarii realizate confirma ca aceste tehnologii
genereaza beneficii semnificative, dar si o serie de
provocari care trebuie gestionate printr-o abordare
integratd a transformarii digitale.

Principalele dificultati identificate in urma interviurilor
sustinute cu specialistii din domeniul financiar-contabil si
audit au facut referire la standardizarea proceselor,
integrarea datelor financiare si nefinanciare necesare
raportarilor, adaptarea sistemelor existente la cerintele
ESG si compatibilitatea cu aplicatii deja utilizate in
organizatii. De asemenea, rezistenta la schimbare a
specialistilor poate conduce la ingreunarea procesului de
implementare sau utilizare a sistemelor ERP,
reprezentand bariere importante in valorificarea intregului
potential al acestor sisteme. Succesul implementérii
sistemelor ERP nu depinde doar de infrastructura
tehnologica, ci si de nivelul de maturitate digitala a
organizatiei si de existenta unei strategii clare de
management al schimbarii. Totodata, un rol esential l
constituie calitatea si integritatea datelor care cresc
credibilitatea raportarii corporative, informatiile fiind mai
transparente si mai comparabile, asigurand un proces
decizional intern adecvat si o comunicare cat mai buna cu
investitorii i celelalte parti interesate.

Automatizarea sarcinilor repetitive ca urmare a folosirii
acestor sisteme ERP asigura orientarea catre activitati
strategice referitoare la analiza datelor, evaluarea

performantei organizationale, interpretarea indicatorilor
ESG si managementul riscurilor. Pistele de audit (Audit

1. Alles, M. G. (2015). Drivers of the Use and Facilitators
and Obstacles of the Evolution of Big Data by the Audit
Profession. Accounting Horizons, 29, 439-449.
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trail) au rol in consolidarea transparentei, responsabilitatii
si trasabilitatii proceselor, sporind eficienta activitatii de
audit, precum si credibilitatea raportarii corporative.

Din punct de vedere teoretic, lucrarea de faté si-a propus
s& contribuie semnificativ la extinderea literaturii care se
axeaza pe relatia dintre sistemele ERP, inteligenta
artificiald, contabilitate augmentata si raportarea
sustenabilitatii, baz&dndu-se pe o abordare integrata
asupra transformérilor digitale care influenteaza
ecosistemul financiar-contabil.

Din punct de vedere practic, rezultatele obtinute si
analizate ofera tuturor organizatiilor si factorilor de decizie
o serie de idei si directii de actiune cu privire la procesul
de implementare si utilizare a sistemelor ERP si a
tehnologiilor bazate pe inteligenta artificiala orientate catre
raportarea sustenabila. Principalele aspecte semnalate de
persoanele intervievate includ standardizarea proceselor
de colectare a datelor, integrarea informatiilor financiare i
nefinanciare intr-o platforma unica, dezvoltarea
competentelor digitale ale profesionistilor contabili si
auditorilor, promovarea unei culturi organizationale
favorabile inovérii si schimbarii.

Totodata, lucrarea are si o serie de limitari, precum
numarul redus al participantilor intervievati, ceea ce
limiteaza posibilitatea generalizarii rezultatelor la nivelul
intregului mediu de afaceri, dar acest lucru nu impiedica
formarea unei imagini relevante cu privire la principalele
tendinte si provocari asociate implementarii sistemelor
ERP si a inteligentei artificiale in domeniul financiar-
contabil si al auditului.

Pe viitor, cercetarea se poate extinde fie prin utilizarea
unor metode cantitative sau mixte aplicate pe esantioane
ample sau sectoare economice diferite, fie prin analize
bibliometrice de continut ale articolelor publicate de alti
autori. Totusi, principalele concluzii ale lucrarii releva ca
integrarea sistemelor ERP si a inteligentei artificiale ar
putea constitui un factor strategic pentru dezvoltarea unui
ecosistem financiar-contabil inteligent, transparent si
orientat catre crearea de valoare durabila pentru
organizatii si societate.

2. Appelbaum, D., Kogan, A., Vasarhelyi, M. A. (2017). Big
data and analytics in the modern audit engagement:
Research needs. Auditing: A Journal of Practice &
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Increderea publica in activitatea de audit continug s& fie
afectatg de deficientele recurente identificate in cadrul
inspectiilor, de observatiile formulate de organismele de
supraveghere si de esecurile de audit raportate la nivel
international. Desi aceste probleme sunt abordate prin
consolidarea standardelor profesionale si a mecanismelor
de supraveghere, anumite categorii de deficiente continug
sd fie raportate in mod constant.

Literatura existentd explica aceste dificultati in principal
prin factori structurali si acordd mai putiné atentie
procesului prin care auditorii transpun principiile etice si
cerintele profesionale in rationamente si actiuni concrete,
decalaj de la care porneste lucrarea de fatd, care propune
conceptul de constiinta profesionald a auditorului, definité
ca o capacitate profesionala care faciliteaza integrarea
principiilor etice in rationamentul profesional, scepticismul
profesional si responsabilitatea faté de interesul public.

Pe baza unei analize calitative si interpretative a literaturii
de specialitate si a rapoartelor emise de organismele de
supraveghere si reglementare, studiul dezvoltd un cadru
conceptual al constiintei profesionale i o tipologie a
esecurilor asociate acesteia. Lucrarea sugereazé cé
deficientele recurente de audit pot fi analizate nu doar ca
neconformitati procedurale, ci si ca manifestari ale unor
vulnerabilitéti ale constiintei profesionale a auditorului.

Lucrarea contribuie la literatura privind calitatea auditului
prin integrarea eticii profesionale, a rationamentului
profesional, a scepticismului profesional si a
responsabilitétii intr-un cadru explicativ unitar si oferé
implicatii pentru practica auditului, educatia profesionala si
activitatea organismelor de supraveghere.

Cuvinte cheie: calitatea auditului; constiintd profesionald;
scepticism profesional; deficiente de audit; incredere
publica;
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1. Introducere

Unul dintre rolurile principale ale activitatii de audit este de
reducere a riscului informational si de crestere a increderii
utilizatorilor in raportarea financiara. in multe cazuri ins,
calitatea procesului de audit este dificil de observat direct.
Pentru evaluarea calitatii auditului, in literatura de
specialitate se utilizeaza frecvent anumiti indicatori
indirecti, precum retratrile situatiilor financiare, actiunile
de reglementare efectuate de catre autoritatile
competente sau analiza rezultatelor inspectiilor din
rapoartele emise de acestea, cercetarile anterioare
aratand ca aceasta este influentata de factori ce
actioneaza la nivelul misiunii de audit, al firmelor si al
mediului institutional (DeFond & Zhang, 2014; Francis,
2011; Knechel et al., 2013).

In urma crizei financiare globale, auditul a inceput s fie
analizat tot mai mult ca parte a unui sistem mai amplu de
reglementare, supraveghere si responsabilitate
profesionala. Astfel, privind din aceasta perspectiva, rolul
auditorului nu mai implica doar simpla verificare a
informatiilor financiare. Acesta a primit un rol mai larg, ce
include sustinerea transparentei, a responsabilitatii si a
increderii in pietele financiare (Humphrey et al., 2009).

Pe parcursul ultimelor decenii au fost efectuate reforme
semnificative ce au urmérit nu doar imbunatatirea calitatii
auditului, dar si consolidarea mecanismelor de
supraveghere disponibile. Chiar si dupé implementarea
acestor reforme, anumite provocari privind calitatea
procesului de audit continua sa persiste in timp, iar
rezultatele raportate in urma inspectiilor continua sa
scoata Tn evidentd existenta unor deficiente recurente in
diferite domenii, precum obtinerea probelor de audit,
evaluarea estimarilor contabile, documentarea concluziilor
si contestarea pozitiilor conducerii.

fn multe cazuri, consecintele esecurilor de audit nu se
limiteaza doar la sfera profesionald. Acestea pot avea
impact atat asupra increderii investitorilor, cét si asupra
perceptiei generale a riscurilor i, de asemenea, acestea
pot genera costuri nu doar pentru profesia de audit in
ansamblu, dar si pentru companii sau utilizatorii situatiilor
financiare (De Fuentes & Porcuna, 2022; DeFond &
Zhang, 2025). Astfel, intelegerea cauzelor care conduc la
persistenta acestor deficiente ce apar in mod recurent nu
reprezinta o preocupare importanta doar pentru mediul
academic, dar si pentru organismele profesionale sau
pentru autoritatile responsabile cu supravegherea.
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Un alt factor important in evaluarea calitatii procesului de
audit este masura in care acesta contribuie la reducerea
decalajului intre asteptarile pe care le au utilizatorii
situatiilor financiare, care difera in general de cei care le
intocmesc, i rezultatele auditului, iar conform literaturii
recente, simpla dezvoltare a standardelor utilizate in
activitatea de audit nu este neaparat suficienta pentru
reducerea acestui decalaj existent (Jedidi & Humphrey,
2025). De asemenea, literatura recenta a scos in evidenta
o crestere a nivelului de transparenta si a gradului de
relevanta a informatiei solicitate de catre utilizatorii
situatiilor financiare din partea auditorilor acestora (Prasad
& Chand, 2017).

Cercetérile existente privind calitatea si esecurile de audit
explica aceste probleme, in general, ca fiind rezultatul
unor factori structurali. Acestia se refera la aspecte
precum conflictele de agentie, stimulentele economice,
presiunile organizationale, limitarile existente privind
observabilitatea calitatii auditului sau relatiile economice
dintre clienti si auditor (DeFond & Zhang, 2014; DeFond &
Zhang, 2025; Mahieux, 2024). O atentie limitata este
acordata insa modului in care auditorii transforma
principiile etice si cerintele profesionale in decizii si actiuni
concrete pe parcursul desfasurarii procesului de audit. De
asemenea, literatura analizeaza in general separat modul
in care factori precum etica profesionala, scepticismul
profesional, rationamentul profesional si responsabilitatea
profesionala afecteaza procesul de audit, fara a explica
insa modul in care acestea actioneaza impreuna si in
care afecteaza comportamentul profesional al auditorului.

Tinand cont de acest decalaj, lucrarea propune
conceptul de constiinta profesionala a auditorului,
definita ca o capacitate profesionala prin care acesta
recunoaste implicatiile etice ale unei situatii, modul in care
le integreaza in rationamentul séu profesional si modul in
care ulterior le transpune in actiuni caracterizate de
scepticism, curaj si responsabilitate. Astfel, acest concept
ofera o perspectiva complementara asupra modului in
care principiile etice influenteaza calitatea auditului si
asupra modului in care poate contribui la explicarea
persistentei anumitor deficiente recurente de audit.

Obiectivul cercetarii si intrebarile

de cercetare

Obiectivul principal pe care acest studiu il urmareste este
dezvoltarea unui cadru conceptual al constiintei

profesionale a auditorului si analizarea modului in care
acesta poate contribui la explicarea deficientelor recurente
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de audit evidentiate de organismele de supraveghere si
reglementare.

Tinand cont de acest obiectiv, lucrarea isi propune sa
raspunda urmatoarelor doua intrebari de cercetare:

RQ1: Prima intrebare se refera la cum poate
contribui conceptul privind constiinta profesionala la
explicarea persistentei deficientelor de audit, in
pofida consolidarii standardelor profesionale si a
mecanismelor de supraveghere?

RQ2: A doua intrebare se refera la cum pot fi
reinterpretate constatarile recurente raportate de
organismele de supraveghere prin prisma
dimensiunilor constiintei profesionale a
auditorului?

In vederea indeplinirii obiectivului de cercetare mentionat
mai sus, articolul prezinta in prima parte fundamentele
teoretice ale cercetarii si necesitatea dezvoltarii
conceptului de constiinta profesionalé a auditorului, iar
ulterior continua prin prezentarea cadrului conceptual, a
metodologiei de cercetare, urmate de tipologia esecurilor
constiintei profesionale. Partea finala a articolului discuta
implicatiile constatarilor si directiile viitoare de cercetare.

2. Fundamentarea teoretica Si
pozitionarea cercetarii

In ultimele decenii s-a constatat o dezvoltare semnificativa
a literaturii privind calitatea auditului. Cu toate acestea, nu
s-a ajuns Tnsa si la o definitie universal acceptata privind
calitatea auditului. In general, cercetérile anterioare arata
faptul ca aceasta este influentata de factori diversi precum
competenta auditorului, independenta profesionala,
scepticismul profesional, rationamentul profesional sau
mediul institutional. In consecinta, deficientele de audit
sunt explicate printr-o combinatie de factori individuali,
organizationali si de reglementare.

Francis (2011) propune, in lucrarea sa, un model al
calitatii auditului. Acesta include factori ce actioneaza la
nivelul misiunii de audit, al firmei de audit, al profesiei, al
supravegherii si al mediului institutional. DeFond & Zhang
(2014), la randul lor, arata ca un audit de inalta calitate
depinde atat de competenta auditorului, cat si de
independenta cu care acesta actioneaza. Desi aceste
abordari au avut o contributie semnificativé la dezvoltarea
literaturii privind calitatea auditului, ele se concentreaza in
principal asupra factorilor externi si mecanismelor
institutionale.
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Alti factori importanti considerati in literatura drept factori
ce influenteaza calitatea auditului prin modul in care
influenteaza procesul de evaluare a probelor de catre
auditori, de formulare a concluziilor i de exercitare a
responsabilitatilor profesionale sunt reprezentati de etica
profesionald, scepticismul profesional si rationamentul
profesional.

Totusi, aceste concepte sunt adesea analizate separat,
insa, in practica, auditorii utilizeaza de cele mai multe ori
simultan etica profesionald, scepticismul profesional si
rationamentul profesional in procesul de evaluare a
probelor, interpretare a riscurilor si formularea concluziilor.
Astfel, acest aspect evidentiaza necesitatea unui cadru
care sa explice modul in care aceste dimensiuni interac-
tioneaza si influenteaza comportamentul profesional.

Existenta acestui decalaj se reflecta si in rezultatele
inspectiilor raportate de organisme precum IFIAR,
PCAOB, FRC si CEAOB. Acestea continua s& semnaleze
deficiente recurente in domenii esentiale ale auditului, iar
persistenta acestor constatari sugereaza ca cerintele
procedurale si mecanismele de control nu explica pe
deplin aparitia lor, deoarece numeroase deficiente sunt
asociate modului Tn care auditorii exercita rationamentul
profesional, aplica scepticismul profesional si isi asuma
responsabilitatile profesionale.

Referitor la tipurile de deficiente si impactul lor asupra
calitatii auditului, cercetarile recente care au la baza
analiza rezultatelor inspectiilor de raportare de catre
autoritatile competente arata ca anumite tipuri de
deficiente, cum ar fi cele referitoare la evaluarea probelor
de audit sau la evaluarea tratamentelor contabile aplicate,
prezinta un risc mai mare pentru calitatea raportarii
financiare.

In multe cazuri, perpetuarea unor deficiente de audit poate
avea drept consecinta esecuri de audit, iar literatura
recenta privind aceste esecuri si motivele care au dus la
aparitia acestora aduce in discutie faptul ca ele rdman
dificil de eliminat ca urmare a unor factori precum
conflictele de agentie si dificultatea de a observa direct
calitatea auditului (DeFond & Zhang, 2025).

Constatarile prezentate mai sus sugereaza faptul ca
analizarea deficientelor de audit nu ar trebui limitata doar
la rezultatele observate in timpul inspectiilor, ci ar trebui
s& implice si o intelegere a mecanismelor profesionale
care stau la baza lor.

Pornind de la observatiile mentionate in prima parte a
lucrarii, acest studiu propune conceptul de constiinta
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profesionala a auditorului ca un cadru care explica modul
in care principiile etice sunt transformate in decizii si
actiuni profesionale; iar obiectivul principal al studiului este
dezvoltarea unui cadru conceptual al constiintei
profesionale a auditorului si analizarea modului in care
acesta poate contribui la explicarea deficientelor recurente
de audit evidentiate de organismele de supraveghere si
reglementare. Conceptul contribuie la intelegerea modului
in care etica profesionald, rationamentul profesional,
scepticismul profesional si responsabilitatea profesionala
interactioneaza in procesul decizional al auditorului.

in ceea ce priveste standardele profesionale si
mecanismele de control, acestea prezinta limitari privind
posibilitatea de a influenta direct procesul decizional
practicat de auditor in momentul formularii rationamentelor
profesionale. n acest sens, ISA 220 (revizuit) evidentiaza
faptul ca managementul calitatii la nivelul misiunilor
depinde de mai multi factori, printre care: exercitarea
rationamentului profesional, a scepticismului profesional si
responsabilitatile asumate de partenerul de misiune si de
echipa de audit. Astfel, privind din aceasta perspectiva,
calitatea unui audit nu depinde doar de cadrul formal
existent. Aceasta depinde si de modul in care auditorii
aplica principiile profesionale in practica (IAASB, 2020).
Aceasta lucrare contribuie, prin urmare, la
dezvoltarea literaturii privind calitatea auditului
prin integrarea eticii profesionale, a
scepticismului profesional, a rationamentului
profesional si a responsabilitdtilor intr-un cadru
conceptual unitar. Aceasta sugereaza, 1n acelasi
timp, faptul ca, in cazul anumitor deficiente
recurente identificate de cétre organismele de
supraveghere, pot fi identificate vulnerabilitati
ale constiintei profesionale, ele nereprezentand
neapdrat doar simple neconformitati
procedurale.

3. Conceptualizarea constiintei
profesionale a auditorului

in literatura de specialitate se evidentiaza, ca elemente
importante ce influenteaza calitatea auditului, etica
profesionala, scepticismul profesional, rationamentul
profesional si responsabilitatea profesionala (Hurtt, 2010;
IESBA, 2023a; Nelson, 2009), insa aceste concepte sunt
analizate frecvent de citre aceasta in mod separat. in
practica, insa, ele sunt utilizate de multe ori simultan atét
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in procesul de evaluare a probelor, cét si in procesul de
interpretare a riscurilor si formularea concluziilor.
Persistenta deficientelor recurente de audit sugereaza, in
acelasi timp, faptul ca standardele profesionale si
mecanismele de control nu explica pe deplin modul in
care sunt luate deciziile in practica. Tinand cont de aceste
aspecte, lucrarea de fata propune conceptul de constiinta
profesionala a auditorului ca un factor care ar putea ajuta
la explicarea modului in care principiile etice influenteaza
rationamentul profesional, scepticismul profesional si
responsabilitatea profesionala.

Tinand cont de cele mentionate mai sus, in aceasta
cercetare constiinta profesionala a auditorului este definita
astfel:

Capacitatea profesionala prin care auditorul recunoaste
implicatiile etice ale unei situatii, le integreaza in
rationamentul profesional si le transpune in actiuni
caracterizate de scepticism profesional, curaj profesional
si responsabilitate fata de interesul public.

Scopul acestei definitii propuse este de a evita limitarile
care pot aparea in cazul abordarilor care asociaza
constiinta exclusiv cu moralitatea, tratdnd aceasta
constiinté profesionala, in contextul auditului, ca o
capacitate care influenteaza modul in care auditorii
interpreteaza informatiile, evalueaza situatiile intélnite si
isi exercita responsabilitatile profesionale.

Auditorii Tsi desfasoara activitatea in medii diverse care
implic&, de multe ori, atét situatii complexe, cét si diferite
grade de incertitudine. Astfel, activitatea depusa de
acestia nu se limiteaza doar la aplicarea standardelor
corespunzatoare sau a procedurilor existente, ci implica si
luarea unor decizii. Calitatea auditului este astfel
influentata atat de competentele tehnice pe care le detine
auditorul, cat si de modul in care acesta aplica principiile
profesionale.

Privita din aceasta perspectiva, constiinta profesionala
poate fi interpretata ca fiind factorul de legatura dintre
principiile profesionale, rationamentul profesional si
comportamentul auditorului si care contribuie astfel la
transformarea principiilor si cerintelor profesionale in
decizii si actiuni aplicate in practica.

Constiinta profesionald, in cadrul modelului propus, merge
dincolo de conformitatea formala cu cerintele profesionale
si reflecta inclusiv capacitatea auditorului de a identifica
implicatiile unei situatii, de a evalua critic informatiile care
au fost puse la dispozitia acestuia si de a actiona intr-un
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mod consecvent cu responsabilitatile asociate interesului
public.

Evolutiile recente ale codului IESBA reflecta aceasta
abordare, punand accent pe aspecte precum exercitarea
rationamentului profesional, aplicarea unei atitudini
interogative, identificarea prejudecatilor cognitive si
evaluarea adecvata a informatiilor, inclusiv in cazul acelor
contexte influentate de utilizarea tehnologiei (IESBA,
2023a; IESBA, 2023b). In acelasi context, aceasta
abordare este reflectata si in literatura privind luarea
deciziilor etice in organizatii (Trevifio, 1986), precum si in
cercetarile privind scepticismul profesional si
comportamentul auditorului (Hurtt, 2010; Nelson, 2009).

Modelul conceptual propus in aceasta lucrare include
patru dimensiuni ale constiintei profesionale a auditorului
care functioneaza impreuna si influenteaza modul in care
principiile profesionale sunt integrate in rationamentul
profesional si transpuse in deciziile si actiunile auditorului.
Aceste dimensiuni sunt prezentate mai jos:

Constientizarea etica — reprezintd capacitatea auditorului
de a identifica existenta unei probleme profesionale si de
a intelege implicatiile acesteia pentru utilizatorii
informatiilor financiare. Aceasta reprezinté prima etapa a
procesului decizional, deoarece o problema trebuie
identificata inainte de a putea fi analizaté si abordata. in
absenta unei constientizari adecvate, chiar si auditorii cu o
pregatire tehnica solida pot subestima situatii care pot
afecta calitatea auditului sau interesul public.

Rationamentul profesional - reprezinté procesul prin
care auditorul interpreteaza informatiile disponibile si ia
decizii profesionale in conditii de incertitudine. Acesta este
influentat de experienta, competentele si valorile
profesionale ale auditorului si este esential in evaluarea
riscurilor, a estimarilor contabile si a probelor de audit.

Scepticismul profesional si curajul profesional -
reprezintd o componenta esentiala a activitatii de audit si
implica evaluarea critica a informatiilor si probelor de audit
(Nelson, 2009). In cadrul modelului propus, acesta este
completat de curajul profesional, care reflecta capacitatea
auditorului de a sustine si aplica in practica concluziile
profesionale, chiar si in conditii de presiune. In acest sens,
scepticismul profesional contribuie la identificarea
problemelor, iar curajul profesional contribuie la
transpunerea concluziilor in actiuni concrete.

Responsabilitatea profesionala — reprezinta masura in
care auditorul isi asuma impactul deciziilor sale asupra
interesului public. Aceasta depaseste simpla conformitate
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cu standardele profesionale si implica intelegerea rolului
auditului in sustinerea credibilitatii raportarii financiare si a
increderii utilizatorilor. Prin aceasta dimensiune, deciziile
auditorului sunt aliniate obiectivelor profesiei de audit.

Cele patru dimensiuni prezentate mai sus, atunci cand
sunt privite impreuna arata faptul ca manifestarea
constiintei profesionale nu presupune doar simpla
conformitate formala cu eventualele cerinte profesionale,
ci reflecta inclusiv capacitatea auditorului de a identifica
probleme relevante, de a formula rationamente adecvate,
de a actiona consecvent cu aceste rationamente si de a-si
asuma responsabilitatea pentru deciziile luate. in acest
mod, valorile profesionale sunt transpuse in
comportamente care influenteaza direct calitatea auditului.

Un aspect important al modelului propus este reprezentat
de distinctia dintre modul in care este formulat un
rationament profesional si cum acesta este transpus in
practica, deoarece, in activitatea auditorilor cel putin,
formularea unei concluzii corecte nu garanteaza neaparat
faptul ca vor fi intreprinse si actiunile necesare. Astfel,
impactul rationamentului profesional utilizat este
dependent si de modul in care acesta este reflectat
ulterior in procedurile si in concluziile de audit.

Nelson (2009) arata in modelul prezentat faptul ca
scepticismul profesional se bazeaza atat pe procese
cognitive, cat si pe comportamente observabile. Astfel,
faptul ca auditorii au identificat existenta anumitor
preocupari profesionale valide nu implicé neaparat si
extinderea procedurilor de audit sau obtinerea unor probe
suplimentare.

Din aceasta perspectiva, unul dintre rolurile constiintei
profesionale este de a transforma concluziile formulate in
actiuni profesionale adecvate, facilitand trecerea de la
identificarea si evaluarea unei probleme la luarea
masurilor necesare, ceea ce ofera totodata o explicatie
suplimentara pentru anumite deficiente identificate in
practica, intrucat, desi auditorii pot ajunge la concluzii
adecvate, presiunile comerciale, constrangerile de timp
sau relatia cu managementul pot influenta modul in care
aceste concluzii sunt aplicate in practica, astfel incat
anumite deficiente pot reflecta nu doar neconformitati
procedurale, ci si un decalaj intre rationamentul
profesional si actiunile intreprinse.

In acest sens, constiinta profesionala contribuie la
explicarea modului in care principiile profesionale si
concluziile formulate in cadrul auditului sunt transpuse in
actiuni care influenteaza calitatea auditului.
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Pentru a evidentia contributia conceptului propus, acesta
trebuie analizat in raport cu principalele concepte utilizate
in literatura de audit, respectiv etica profesionala,
rationamentul profesional, scepticismul profesional si
responsabilitatea profesionala, care explica dimensiuni
importante ale comportamentului profesional, desi fiecare
surprinde doar o parte a procesului decizional al
auditorului. Prin urmare, constiinta profesionala este
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propusé ca o perspectiva integratd asupra modului in care
aceste dimensiuni influenteaza deciziile auditorului,
conceptul neavand rolul de a le inlocui, ci de a explica
modul in care ele functioneaza impreuna in practica.

Tabelul nr. 1 sintetizeaza diferentele dintre constiinta
profesionala si conceptele conexe, evidentiind rolul
integrator al acesteia in procesul decizional al auditorului.

Tabelul nr. 1. Delimitarea constiintei profesionale fata de conceptele conexe

Concept

Rol principal

Etica profesionala

Ofera valori si principii normative

Rationamentul profesional

Permite evaluarea si luarea deciziilor

Scepticismul profesional

Sustine evaluarea critica a probelor

Responsabilitatea profesionala

Orienteaza comportamentul catre interesul public

Constiinta profesionala

Integreaza si coordoneaza toate aceste dimensiuni in procesul decizional

Sursa: elaborarea autorilor

Constiinta profesionala nu inlocuieste etica, rationamentul,
scepticismul sau responsabilitatea profesionala, ci explica
modul in care acestea sunt integrate si transpuse in
comportamentul auditorului, respectiv principii, evaluare,
analiza critica si orientare spre interesul public.

Aceasta delimitare este importanta deoarece numeroase
deficiente identificate in practica nu pot fi explicate prin
analizarea separata a unei singure dimensiuni: auditorul
poate detine cunostintele necesare si poate formula un
rationament profesional adecvat fara a- transpune in
actiuni corespunzatoare, motiv pentru care conceptul de
constiinta profesionala ofera o perspectiva suplimentara
asupra modului in care principiile profesionale
influenteaza deciziile si comportamentul auditorului.

Pornind de la elementele analizate anterior, lucrarea
propune un model conceptual ce se bazeaza pe premisa
ca standardele profesionale, cerintele etice si
mecanismele de supraveghere sunt necesare pentru
asigurarea calitatii auditului, dar nu elucideaza pe deplin
comportamentul profesional al auditorilor si rezultatele
observate in practica, si in care constiinta profesionala
explica modul in care principiile profesionale sunt
transpuse Tn decizii si actiuni de audit.

In cadrul modelului propus, valorile etice, standardele
profesionale si cerintele de reglementare influenteaza
constientizarea eticd, rationamentul profesional,
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scepticismul profesional, curajul profesional si
responsabilitatea profesionald, dimensiuni care contribuie
impreuna la formarea deciziilor si comportamentelor ce
influenteaza calitatea auditului, constiinta profesionala
fiind cea care explica modul in care auditorul transpune
cerintele profesionale si valorile etice in decizii si actiuni
concrete, astfel incat diferentele in manifestarea acestor
dimensiuni pot conduce la rezultate diferite chiar si in
conditii si cerinte profesionale similare.

Modelul propus sugereaza ca deficientele de audit nu pot
fi explicate exclusiv prin neconformitéti procedurale, unele
dintre acestea putand reflecta vulnerabilitati ale constiintei
profesionale in identificarea problemelor relevante,
exercitarea rationamentului profesional, aplicarea
concluziilor formulate sau asumarea responsabilitatii fata
de interesul public, iar principala contributie a modelului
consta tocmai in integrarea eticii profesionale, a
rationamentului profesional, a scepticismului profesional si
a responsabilitatii profesionale intr-un cadru unitar.

Astfel, modelul propus completeaza explicatiile existente
privind calitatea auditului printr-o perspectiva concentrata
asupra procesului decizional al auditorului, prin
evidentierea modului in care aceste dimensiuni contribuie
impreund la formarea deciziilor si comportamentului
auditorului.
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4. Metodologia cercetarii

Pentru aceasta cercetare a fost adoptata o abordare
calitativa interpretativa si conceptuala, determinata de
obiectivul urmarit, care nu vizeaza testarea unor relatii
statistice, ci dezvoltarea unui cadru conceptual care
explica modul in care etica, rationamentul, scepticismul si
responsabilitatea profesionala influenteaza
comportamentul auditorului si calitatea auditului.
Abordarea ofera astfel o perspectiva suplimentara asupra
problemelor deja evidentiate in literatura de specialitate si
in rapoartele organismelor de supraveghere, prin prisma
constiintei profesionale a auditorului.

Pentru dezvoltarea modelului conceptual au fost utilizate
doud categorii de surse. Prima categorie include literatura
de specialitate privind calitatea auditului, etica
profesionald, scepticismul profesional, rationamentul
profesional si comportamentul auditorului. Analiza a avut
in vedere atat studii privind calitatea auditului (DeFond &
Zhang, 2025; DeFond & Zhang, 2014; Francis, 2011), cat
si cercetéri privind scepticismul profesional (Hurtt, 2010;
Nelson, 2009), luarea deciziilor etice in organizatii
(Trevifio, 1986) si esecurile de audit.

In cea de-a doua categorie au fost incluse rapoarte
publice emise de organisme de supraveghere i
reglementare, ale caror rapoarte de inspectie si alte
documente relevante emise au fost analizate pentru a
identifica deficientele recurente si principalele provocari
legate de calitatea auditului (CEAOB, 2024; FRC, 2024;
FRC, 2025; IFIAR, 2024; IFIAR, 2025; PCAOB, 2025).

Utilizarea acestor doua categorii de surse a permis
conectarea perspectivelor teoretice privind calitatea
auditului si comportamentul profesional al auditorilor cu
deficientele identificate in practica si a constituit baza
pentru dezvoltarea modelului conceptual si a tipologiei
esecurilor constiintei profesionale prezentate in sectiunile
urmatoare.

Analiza acestor surse a fost realizata prin analiza
tematicd, avand ca scop identificarea si interpretarea
tiparelor recurente evidentiate in literatura de specialitate
si in rapoartele organismelor de supraveghere, proces
care a inclus trei etape principale.

In prima etapa au fost analizate rapoartele emise de
organismele de supraveghere pentru a identifica
principalele categorii de deficiente recurente in activitatea
de audit. Analiza a evidentiat probleme legate de probele
de audit, estimarile contabile, evaluarea riscurilor,
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contestarea afirmatiilor conducerii, documentarea
concluziilor si exercitarea scepticismului profesional.

in a doua etapa deficientele identificate au fost analizate
pentru a intelege mecanismele profesionale care stau la
baza acestora. Analiza a evidentiat teme comune privind
rationamentul profesional, scepticismul profesional,
responsabilitatea profesionala si influenta presiunilor
organizationale asupra procesului decizional al auditorilor.

In etapa final constatarile au fost integrate cu literatura
de specialitate pentru a dezvolta cadrul conceptual al
constiintei profesionale a auditorului, urméarind sa explice
modul in care principiile si valorile profesionale
influenteaza deciziile auditorilor si calitatea auditului, pe
baza acestei analize fiind dezvoltate modelul conceptual si
tipologia esecurilor constiintei profesionale prezentate in
sectiunile urmatoare.

Metodologia utilizata se bazeaza pe premisa ca
deficientele recurente de audit identificate in cadrul
inspectiilor reflectd mai mult decét simple neconformitati
procedurale, iar rapoartele emise de catre organismele de
supraveghere ofera informatii limitate despre cauzele lor
subiacente, motiv pentru care studiul analizeaza
mecanismele profesionale care influenteazé deciziile
auditorilor. In acest sens, conceptul de constiintd
profesionala propus ofera o perspectiva complementara
care nu este menita sa inlocuiasca explicatiile existente
privind calitatea auditului, ci sa contribuie la intelegerea
modului in care valorile si principiile profesionale
influenteaza procesul decizional al auditorilor, sustinand
astfel obiectivul principal al cercetarii, respectiv
dezvoltarea unui cadru conceptual care explica relatia
dintre constiinta profesionala si calitatea auditului.

9. Tipologia esecurilor constiintei
profesionale a auditorului

Desi rapoartele organismelor de supraveghere continua
s& identifice deficiente recurente in domenii precum
evaluarea riscurilor, obtinerea probelor de audit,
contestarea afirmatiilor conducerii, auditarea estimarilor
contabile si exercitarea scepticismului profesional,
acestea sunt interpretate de regula ca neconformitati fata
de standardele profesionale. Recurenta acestor constatari
de-a lungul mai multor ani si jurisdictii sugereaza insa ca
deficientele nu pot fi explicate exclusiv in plan procedural,
iar limitarea analizei la respectarea standardelor poate
oferi 0 imagine incompleta asupra cauzelor lor.
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Cercetari recente sustin aceasta perspectiva: Constance
et al. (2024) arata ca anumite deficiente identificate in
inspectile PCAOB sunt asociate cu probleme ulterioare

de raportare financiara, sugerand ca acestea reflecta mai
mult decat neconformitati procedurale.

Pornind de la cadrul conceptual dezvoltat anterior, acest
studiu propune analizarea deficientelor identificate in
timpul inspectiilor prin prisma constiintei profesionale a
auditorului, astfel de deficiente fiind privite nu doar ca
neconformitati procedurale, ci si ca manifestari ale unor
vulnerabilitati aparute in procesul decizional al auditorului.

Accentul este pus, astfel, atat pe identificarea
deficientelor, cat si pe intelegerea cauzelor care au
contribuit la aparitia acestora. Utilizarea acestei abordari
poate ajuta la explicarea persistentei anumitor probleme
recurente in pofida existentei si dezvoltarii continue atét a
standardelor profesionale cat si a mecanismelor de control
al calitatii. Studiul propune astfel, pe baza acestei
perspective, o tipologie alcatuita din patru categorii de
esecuri ale constiintei profesionale, fiecare categorie
reflectand o etapa distincta a procesului decizional al
auditorului.

Prima categorie apare atunci cand auditorul nu identificé o
problema relevanta sau nu i intelege pe deplin
implicatiile, situatie in care anumite riscuri pot ramane
neinvestigate sau pot sa nu primeasca un raspuns
adecvat din partea echipei de audit.

Acest tip de esec apare adesea cand o situatie este
tratata drept rutind, desi ar necesita o analiza mai atenta,
problema neconsténd in absenta standardelor, ci in faptul
ca semnalele de risc nu sunt recunoscute sau evaluate
corespunzator.

Un esec al constientizarii profesionale afecteaza prima
etapa a procesului decizional si poate conduce la decizii
inadecvate chiar si atunci cand auditorul detine
competentele tehnice necesare, intrucat identificarea unei
probleme profesionale reprezinta punctul de plecare al
procesului decizional (IESBA, 2023a; Trevifio, 1986).
Atunci cand o astfel de problema nu este recunoscuta,
auditorul poate sa nu extinda procedurile necesare, sa nu
aloce resurse suficiente sau sa nu aplice un nivel adecvat
de scepticism profesional, astfel incat deficientele privind
evaluarea riscurilor, obtinerea probelor de audit sau
documentarea concluziilor pot aparea inca din aceasta
etapa initiala.

Prin urmare, Tipul A evidentiaza importanta capacitatii
auditorului de a recunoaste situatiile care pot afecta
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calitatea auditului si interesul public. in cadrul modelului
propus, constientizarea profesionald reprezintd punctul de
plecare al procesului decizional, deoarece, fara
identificarea unei probleme, rationamentul profesional,
scepticismul profesional si responsabilitatea profesionala
nu pot fi exercitate adecvat.

A doua categorie de esecuri se refera la situatiile in care
problema este identificatd, spre deosebire de un esec al
constientizarii profesionale, insa rationamentul profesional
aplicat nu conduce la o evaluare adecvata a acesteia.
Auditorul recunoaste riscul, dar ii subestimeaza
semnificatia sau implicatiile, iar deficienta este generata
de modul in care situatia este analizata si interpretata,
ceea ce poate duce la selectarea unor proceduri
insuficiente sau la acceptarea explicatiilor conducerii fara
0 analiza critica adecvata.

Acest tip de esec este asociat cu rationamentul
profesional si apare frecvent in domenii cum ar fi cele
marcate de estimari, incertitudine si complexitate ridicata,
evaluarea inadecvata a riscurilor, interpretarea insuficienta
a probelor si concluziile insuficient fundamentate fiind
cauze importante ale deficientelor de audit (DeFond &
Zhang, 2014; DeFond & Zhang, 2025; Francis, 2011).

In contextul auditului modern, in care numeroase decizii
sunt luate in conditii de incertitudine, importanta acestei
categorii este evidentd, iar cercetarile anterioare arata ca
modul in care auditorii exercité rationamentul profesional
influenteaza calitatea auditului (Knechel et al., 2015).

Tinand cont de modelul propus, un esec al
rationamentului profesional apare atunci cand concluziile
formulate nu reflecta adecvat riscurile sau implicatiile
situatiei evaluate, aceste deficiente afectand astfel
procedurile si concluziile de audit, chiar daca problema a
fost identificata corect. Acest aspect evidentiaza, astfel,
importanta rationamentului profesional pentru calitatea
auditului. Daca Tipul A reflecta dificultatea identificarii
problemei, Tipul B reflecta dificultatea evaluarii ei corecte.

A treia categorie se refera la situatiile in care auditorul
identifica problema si formuleaza o evaluare profesionala
adecvata, dar nu o transpune in actiuni corespunzatoare
in cadrul misiunii de audit. Aici dificultatea nu tine de
constientizare sau de rationament, ci de trecerea de la
concluzie la actiune.

Aceasta categorie este strans legata de literatura privind
scepticismul profesional, care include atat procese
cognitive, cat si comportamente observabile (Nelson,
2009), precum si evaluarea critica a informatiilor
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disponibile (Hurtt, 2010). O evaluare adecvata nu conduce
insa automat la extinderea procedurilor de audit sau la
obtinerea de probe suplimentare. Tn practica, auditorul
poate identifica factori de risc si recunoaste necesitatea
unei investigatii suplimentare faré ca aceste concluzii s&
se reflecte in procedurile efectuate, un decalaj influentat si
de relatia auditor—client, unde increderea dezvoltata in
timp afecteaza echilibrul dintre cooperare si evaluare
critica (Rennie et al., 2010).

Explicatiile posibile pentru acest tip de esec includ
constrangerile de timp, presiunile comerciale, influentele
organizationale si dificultatile de sustinere a unei pozitii
profesionale ferme. Literatura privind curajul profesional
evidentiaza importanta capacitatii de a actiona consecvent
cu propriile convingeri profesionale chiar si in prezenta
presiunilor externe (Hannah et al., 2011). Din aceasta
perspectiva, auditorul poate identifica problema si ii poate
intelege implicatiile, insa absenta actiunii corespunzatoare
reduce eficacitatea procesului de audit.

Prin urmare, tinand cont de cele mentionate mai sus, Tipul
C evidentiaza faptul ca simpla formulare a unor concluzii
adecvate nu este suficienta pentru a asigura calitatea
auditului si, astfel, este scoasa in evidentd importanta
transpunerii in actiuni concrete, etapa care, in cadrul
modelului propus, conecteaza rationamentul profesional
cu comportamentul auditorului.

A patra categorie se refera la situatiile in care auditorul
identifica problema, formuleaza o evaluare adecvata si
dispune de informatiile necesare pentru a actiona, dar nu
fsi asuma pe deplin responsabilitatile rolului profesional,
problema netinand de cunostinte sau de procesul analitic,
ci de manifestarea insuficienta a responsabilitétii fata de
interesul public.

Referitor la aspectele mentionate mai sus privind a patra
categorie, Codul International de Etica pentru
Profesionistii Contabili atrage atentia asupra faptului ca
practica profesionala nu implica doar simpla respectare a
unor cerinte profesionale, ci implica si asumarea
responsabilitatii pentru consecintele deciziilor luate de
catre auditori in cadrul procesului de audit (IESBA,
2023a), iar Rogosic¢ & Perica (2023) arata ca increderea
publica in profesia de audit este influentaté nu doar de
competenta tehnica a auditorilor, ci si de modul in care
acestia isi asuma responsabilitatile profesionale.

Tn practica, acest tip de esec poate aparea atunci cand
auditorul se concentreaza in principal pe conformitatea cu
cerintele profesionale, fara a evalua suficient implicatiile

Nr. 4(184)/2026

% Romas®

deciziilor sale pentru utilizatorii informatiilor financiare,
cerintele standardelor putand fi astfel indeplinite formal, in
timp ce rezultatul obtinut nu reflecté pe deplin rolul
auditului in protejarea interesului public.

Dacé primele trei categorii reflecta dificultati in
identificarea problemelor, evaluarea acestora sau
transpunerea concluziilor in actiuni, Tipul D evidentiaza
modul in care asumarea responsabilitatii influenteaza
decizia finald a auditorului si calitatea auditului,
completand astfel tipologia propusa si evidentiind faptul ca
exercitarea profesiei de auditor presupune nu doar
competenta tehnica si conformitate cu standardele
profesionale, ci si asumarea responsabilittii asociate
interesului public. Astfel, acest esec al asumarii
responsabilitatii profesionale reprezintd, din perspectiva
modelului propus, etapa finala a procesului decizional.

Pe baza modelului conceptual propus si a literaturii privind
etica profesionald, rationamentul profesional, scepticismul
profesional si responsabilitatea profesionala (Hurtt, 2010;
IESBA, 2023a; Nelson, 2009; Trevifio, 1986), lucrarea
dezvolta o tipologie alcatuita din patru categorii de esecuri
ale constiintei profesionale a auditorului. Fiecare categorie
corespunde unei etape distincte a procesului decizional si
evidentiaza modul in care vulnerabilitatile la nivelul
constiintei profesionale pot influenta calitatea auditului.

Tipologia nu urmareste sa inlocuiasca explicatiile
existente ale calitdtii auditului bazate pe conformitatea cu
standardele profesionale si pe caracteristicile procesului
de audit (DeFond & Zhang, 2014; Francis, 2011; Knechel
et al., 2015). Scopul sau este de a oferi 0 perspectiva
complementara asupra factorilor profesionali care
contribuie la aparitia deficientelor identificate in timpul
inspectiilor.

Pentru a sintetiza caracteristicile celor patru categorii de
esecuri descrise anterior si implicatiile acestora asupra
procesului de audit, Tabelul nr. 2 prezinta, pentru fiecare
tip de esec, dimensiunea predominant afectata, mani-
festarea principala si efectul potential asupra auditului.

fn consecinta, imbunatatirea calitétii auditului necesita nu
doar consolidarea cerintelor procedurale si a
mecanismelor de control al calitatii, ci si dezvoltarea
dimensiunilor profesionale care influenteaza procesele
decizionale ale auditorilor, tipologia propusa oferind, din
aceasta perspectiva, un cadru pentru interpretarea
deficientelor recurente identificate de organismele de
supraveghere si pentru orientarea masurilor de dezvoltare
profesionala.

737



autorilg,.
» e

e,
i3
,uup\‘"

Ca,

CF Alexandru loan MACA, Oana V. TIRDEA (PREDOAIA) & Gina Elena ZLATE

it Ry

Tabelul nr. 2. Tipologia esecurilor constiintei profesionale a auditorului

Dimensiunea afectata

Tipul de esec predominant

Efect potential asupra

Manifestare principala auditului

Tipul A - Esecul Constientizare etic si

Problema relevanta nu este

Riscuri identificate

constientizarii profesionale | profesionald identificatd sau nu este evaluaté ca | insuficient si proceduri
semnificativa inadecvate

Tipul B - Esecul Rationamentul Problema este identificata, dar Concluzii insuficient

rationamentului profesional  profesional evaluata inadecvat fundamentate si evaluari

eronate ale estimarilor

Tipul C - Esecul Scepticism profesional si | Concluziile formulate nu sunt Probe insuficiente si
transformarii scepticismului | curaj profesional transpuse in proceduri si actiuni raspunsuri inadecvate la
in actiune adecvate riscuri

Tipul D - Esecul Responsabilitatea Decizia finala nu reflecta pe deplin ~ Calitate redusa a auditului

responsabilitatii
profesionale

profesionala

responsabilitétile asociate
interesului public

si incredere diminuata a
utilizatorilor

Sursa: elaborarea autorilor

6. Discutii si implicatii

Principala contributie a acestei cercetari consta in
dezvoltarea conceptului de constiintéd profesionala a
auditorului si in propunerea unui model care explica relatia
dintre valorile profesionale, procesul decizional si
comportamentul auditorului. Spre deosebire de abordarile
traditionale, care trateaza separat etica, rationamentul,
scepticismul si responsabilitatea profesionald, modelul
propus evidentiaza modul in care aceste dimensiuni
contribuie impreuna la calitatea auditului (Hurtt, 2010;
IESBA, 2023a; Nelson, 2009).

in ceea ce priveste literatura privind calitatea auditului,
cercetarea vine in completarea acesteia prin analizarea
modului in care auditorii identifica problemele relevante,
formuleaza rationamente profesionale si aplica in practica
concluziile formulate. Desi literatura evidentiaza influenta
factorilor institutionali, organizationali si individuali asupra
calitatii auditului (DeFond & Zhang, 2014; DeFond &
Zhang, 2025; Francis, 2011; Knechel et al., 2015),
modelul propus accentueaza interactiunea dintre etica,
rationamentul, scepticismul si responsabilitatea
profesionala si contribuie astfel sila literatura privind
scepticismul profesional prin evidentierea distinctiei dintre
formularea unei evaluari adecvate si transpunerea
acesteia in actiuni concrete. in concordanta cu Nelson
(2009), conceptul de constiinta profesionala ajuta la
explicarea modului in care concluziile profesionale sunt
transformate in comportamente profesionale (Hannah et
al., 2011; Hurtt, 2010; Nelson, 2009).
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O alta contributie a cercetérii este dezvoltarea tipologiei
esecurilor constiintei profesionale. Cele patru categorii
propuse permit interpretarea deficientelor recurente
identificate de organismele de supraveghere din
perspectiva factorilor profesionali care stau la baza
acestora, astfel incat deficientele observate in practica pot
reflecta nu doar neconformitati procedurale, ci si dificultati
legate de constientizarea profesionald, rationamentul
profesional, aplicarea concluziilor formulate sau asumarea
responsabilitatii profesionale (Constance et al., 2024;
IESBA, 2023a; Nelson, 2009; Trevifio, 1986). Modelul
propus completeaza, in ansamblu, explicatiile existente
privind calitatea auditului prin evidentierea modului in care
valorile profesionale influenteaza deciziile si
comportamentul auditorilor, iar din aceasta perspectiva
constiinta profesionala poate contribui la explicarea relatiei
dintre principiile profesionale si calitatea auditului
(DeFond & Zhang, 2014; DeFond & Zhang, 2025; Francis,
2011).

Constatarile cercetarii efectuate sugereaza, referitor la
imbunétatirea calitétii auditului, faptul ca aceasta necesita
nu doar consolidarea standardelor profesionale sia
mecanismelor de control al calitatii, ci si dezvoltarea
dimensiunilor profesionale care influenteaza procesele
decizionale ale auditorilor, iar modelul propus evidentiaza,
in acest context, rolul constiintei profesionale in modul in
care principiile profesionale sunt aplicate in activitatea de
audit (IESBA, 2023a; IFIAR, 2024). In ceea ce priveste
profesia de audit, constatarile evidentiaza importanta
dezvoltarii constientizarii etice, a rationamentului
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profesional, a scepticismului profesional si a
responsabilitatii profesionale. Tn acest context,
programele de dezvoltare profesionald continua ar trebui
s& urmareasca nu doar actualizarea cunostintelor tehnice,
ci si dezvoltarea competentelor necesare pentru
exercitarea rationamentului profesional si asumarea
responsabilitatilor asociate interesului public (Accountancy
Europe, 2025; IESBA, 2023a).

Referitor la firmele de audit, constatrile sunt relevante si
pentru acestea deoarece sugereaza ca anumite deficiente
pot avea cauze care depasesc simpla conformitate
procedurala, motiv pentru care mecanismele de control al
calitatii si de monitorizare a misiunilor ar trebui sa acorde
o atentie sporita modului Tn care auditorii exercita
rationamentul profesional si aplica scepticismul
profesional (Hurtt, 2010; Nelson, 2009). Pentru
organismele de supraveghere, modelul propus ofera o
perspectivd complementara asupra interpretarii
constatarilor din inspectii. Dincolo de identificarea
deficientelor procedurale, tipologia propusé poate
contribui la Tntelegerea factorilor profesionisti care stau la
baza acestora, in concordanta cu preocuparile recente
privind consolidarea supravegherii auditului, utilizarea
analizei cauzelor profunde si dezvoltarea sistemelor de
management al calitatii (Accountancy Europe, 2025;
Constance et al., 2024; FRC, 2024; FRC, 2025; CEAOB,
2024).

RogoSic si Perica (2023) si Accountancy Europe (2025)
arata ca mentinerea credibilitdtii profesiei depinde nu doar
de conformitatea cu standardele profesionale, ci si de
modul in care auditorii isi asuma responsabilitatile
asociate interesului public. In contextul preocuparilor
privind consolidarea increderii publice in profesia de audit,
aceasta constatare este relevanta, iar dezvoltarea
constiintei profesionale poate astfel contribui la
consolidarea culturii profesionale si la reducerea riscului
de deficiente recurente. In ansamblu, modelul propus
ofera un cadru conceptual care poate sprijini profesia de
audit si organismele de supraveghere in intelegerea
cauzelor care stau la baza deficientelor recurente si in
identificarea masurilor de imbunétatire a calitatii auditului.

Tn ansamblu, cercetarea oferd un punct de plecare pentru
studii empirice privind relatia dintre constiinta profesionala,
procesele decizionale ale auditorilor si calitatea auditului,
iar tipologia esecurilor propusa poate constitui baza unor
astfel de studii, care ar permite evaluarea utilitatii
modelului in interpretarea constatarilor din inspectii si in
intelegerea factorilor care influenteaza calitatea auditului.
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1. Concluzii

Pentru a explica relatia dintre constiinta profesionala si
calitatea auditului, cercetarea de fata a pornit de la
literatura privind etica, rationamentul, scepticismul si
responsabilitatea profesionala si a propus conceptul de
constiinté profesionala a auditorului, adicd modul in care
principiile si valorile profesionale influenteaza deciziile si
comportamentul auditorului (Hurtt, 2010; IESBA, 2023a;
Nelson, 2009).

Modelul propus sugereaza ca comportamentul profesional
al auditorului nu poate fi explicat exclusiv prin standarde
sau prin competenta tehnica. Acesta depinde si de modul
in care auditorii identifica problemele, exercita
rationamentul profesional, aplicé in practica concluziile si
isi asuma responsabilitatile asociate interesului public,
motiv pentru care cercetarea propune o tipologie a patru
esecuri ale constiintei profesionale: al constientizarii, al
rationamentului, al transpunerii concluziilor in actiune si al
asumarii responsabilitatii (DeFond & Zhang, 2014;
Francis, 2011; Knechel et al., 2013). Aceasta tipologie
este utila pentru interpretarea deficientelor recurente din
practica auditului, care pot reflecta astfel nu doar
neconformitati procedurale, ci si vulnerabilitati ale
proceselor decizionale ale auditorilor (Constance et al.,
2024; Nelson, 2009; Trevifio, 1986).

I raport cu obiectivul cercetarii si pe baza cadrului
conceptual i a tipologiei dezvoltate, rezultatele permit
formularea unor raspunsuri sintetice la cele doua intrebari
de cercetare.

Cu privire la prima intrebare de cercetare, rezultatele
sugereaza faptul cé persistenta deficientelor de audit, in
pofida consolidarii standardelor profesionale si a
mecanismelor de supraveghere, poate fi asociata cu faptul
ca aceste mecanisme nu determina in mod direct modul
in care auditorii recunosc implicatiile profesionale ale unei
situatii, formuleaza rationamente si transpun concluziile in
actiuni. Conceptul de constiinté profesionala evidentiaza
astfel rolul procesului decizional individual in aplicarea
efectiva a cerintelor profesionale. In opinia autorilor,
anumite deficiente recurente pot reflecta, din aceasta
perspectiva, vulnerabilitati privind constientizarea,
rationamentul, transpunerea scepticismului in actiune sau
asumarea responsabilitétii fata de interesul public, iar nu
simple neconformitati procedurale.

In ceea ce priveste cea de-a doua intrebare de cercetare,
constatarile recurente raportate de organismele de
supraveghere pot fi analizate prin asocierea lor cu cele
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patru tipuri de esecuri ale constiintei profesionale propuse
in studiu. Astfel, deficientele privind identificarea si
evaluarea riscurilor pot indica un esec al constientizarii
profesionale, evaluarea necorespunzatoare a estimarilor
si a probelor poate reflecta un esec al rationamentului,
neextinderea procedurilor in prezenta unor semnale de
risc poate indica un esec al transformérii scepticismului fn
actiune, iar deciziile care nu reflectd pe deplin interesul
public pot fi asociate unui esec al responsabilitatii
profesionale. in opinia autorilor, aceastd tipologie ofera o
perspectiva complementara utila pentru intelegerea
mecanismelor profesionale care pot sta la baza
deficientelor observate in inspectii, acestea putand fi
interpretate intr-o maniera mai nuantata in contextul
rezultatelor activitatii de supraveghere.

Din perspectiva practica, constatarile sugereaza ca
imbunatatirea calitatii auditului necesita nu doar standarde
si mecanisme eficiente de control al calitatii, ci si
dezvoltarea dimensiunilor profesionale (constientizarea
etica, rationamentul profesional, scepticismul si curajul
profesional, precum si responsabilitatea profesionald) care
influenteaza deciziile auditorilor.

Principala contributie a studiului consta in dezvoltarea
unei perspective integrate asupra comportamentului
profesional al auditorului, care completeaza explicatiile
existente privind calitatea auditului, ofera un punct de
plecare pentru validarea empirica viitoare a conceptului si
poate contribui, in opinia autorilor, la intelegerea si
reducerea deficientelor recurente din practica auditului
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prin valorificarea constiintei profesionale ca factor
comportamental distinct in procesul decizional al
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In the current context of increasing requirements
regarding the transparency of financial reporting, the
going-concern principle exceeds its strictly accounting
dimension and becomes an epistemic reference point for
the credibility of financial information, audit quality and the
sustainability of business models. The study develops an
interdisciplinary framework by investigating going concern
from the perspective of the relationship between
accounting, taxation and audit, with the aim of identifying
the factors that influence the probability of maintaining the
financial viability of companies listed on the Bucharest
Stock Exchange during 2018-2024. The research
methodology uses the Ordered Logit econometric model,
which is appropriate for the ordinal nature of the
dependent variable concerning going concern, structured
on three levels: discontinuity risk, moderate uncertainty
and full continuity. To deepen the interpretation of the
results, Average Marginal Effects (AME) were estimated,
allowing the variation in the probabilities associated with
each going-concern category to be quantified according to
changes in the significant predictors. The empirical results
reveal consistent and statistically significant marginal
effects generated by the debt ratio, auditor type and audit
opinion. The research contributes to the literature by
integrating an epistemic perspective on the accounting-
taxation-audit relationship with an applied econometric
approach based on the interpretation of marginal effects.
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1. Introduction

Within the architecture of financial reporting, going
concern represents an essential premise for assessing an
entity’s financial position, performance and prospects.
This assumption does not have only a technical function in
preparing financial statements; it also contributes to
shaping users’ trust in accounting information, in the
auditor’s professional judgement and in the company’s
ability to sustain its activity for the foreseeable future.

In recent years, the economic environment has been
marked by successive episodes of uncertainty, from the
effects of the COVID-19 pandemic and market volatility to
inflationary pressures, increasing financing costs,
geopolitical tensions and changes in the tax framework. In
this context, the assessment of going concern becomes a
major topic of interest for listed companies, investors,
auditors, regulatory authorities and other users of financial
reporting, because signals regarding an entity’s viability
may influence economic decisions and the perception of
risk.

The particularity of the topic results from its position at the
intersection of accounting, audit and taxation. Accounting
provides the framework for recognizing, measuring and
presenting the financial information relevant to assessing
going concern. Audit contributes to validating the
credibility of this information and to communicating
significant risks through the audit opinion and key audit
matters. Taxation may act as a pressure factor on liquidity
and available resources, indirectly influencing the entity’s
capacity to maintain financial stability.

Starting from these premises, the article analyzes going
concern not only as an accounting principle, but also as
an epistemic benchmark of the accounting-audit-taxation
relationship. The proposed approach aims to show how
financial information, risk indicators and signals
transmitted through the audit report can be integrated into
an empirical framework for assessing the probability of
maintaining the viability of companies listed on the
Bucharest Stock Exchange.

The main objective of the research is to identify the factors
that influence the level of going concern for a sample of 41
companies listed on the BSE, analyzed over the period
2018-2024. The study considers both financial and tax
variables, such as tax pressure, debt ratio and turnover,
as well as variables associated with audit and reporting,
namely auditor type, audit opinion, the number of key
audit matters and ESEF compliance.
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From a methodological perspective, the research uses the
Ordered Logit model, which is appropriate for the ordinal
nature of the dependent variable, defined on three levels
of going concern: discontinuity risk, moderate uncertainty
and full continuity. To facilitate the economic interpretation
of the results, the analysis is complemented by the
estimation of average marginal effects, which express the
impact of significant predictors in terms of changes in the
probabilities associated with each continuity category.

The contribution of the article is twofold. On the one hand,
the study proposes an integrated reading of going concern
by correlating the accounting dimension with the tax
dimension and the role of financial audit. On the other
hand, the research provides econometric evidence for the
Romanian capital market and highlights the relevance of
the debt ratio, auditor type and audit opinion in explaining
the probability of maintaining going concern. The structure
of the article includes a review of the literature, the
presentation of the methodology, the analysis of
econometric results, the interpretation of marginal effects
and the formulation of conclusions with theoretical and
practical implications.

2. literature review

Going concern is one of the basic assumptions of financial
reporting, meaning that financial statements are prepared
on the premise that the entity will continue its activity in
the foreseeable future. In this framework, management is
required to analyze the company’s ability to continue
operations and to disclose, where appropriate, the
significant uncertainties identified (IASB, 2023). From the
audit perspective, going-concern evaluation involves
assessing conditions or events that may generate relevant
doubts about the entity’s long-term functioning, an aspect
that influences both the auditor’s conclusions and the
manner of financial reporting (Arens, Elder and Beasley,
2020).

The analysis of the application of this principle considers
indicators such as liquidity, cash flows and access to
financing, while the existence of material uncertainties
must be adequately communicated to users of the
financial statements (Messier, Glover and Prawitt, 2022).
In an economic context marked by instability, price
volatility and pressure on financial equilibrium, going-
concern risks can be observed through financial reports
and audit reports, which emphasizes the responsibility of
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directors and auditors in the correct application of this
principle (Grosu et al., 2023).

Tax pressure expresses the tax burden borne by
taxpayers, determined by relating tax obligations to
taxable revenues. A high level of tax pressure may reduce
the resources available for investment, competitiveness
and financial stability, with possible effects on going
concern (Baciu, 2012). In recent literature, going-concern
assessment is also correlated with the reporting of key
audit matters, because both focus on the identification and
communication of significant risks related to financial
statements.

Key audit matters provide users with information about the
areas that involved important professional judgements by
the auditor, and current research shows that they may
support the assessment of the financial difficulties of
audited entities. In particular, mentions of going-concern
uncertainties are relevant to users of the audit report, as
they may indicate risks regarding the entity’s financial
viability (Hegazy and Kamareldawla, 2021; 2025; Kitiwong
and Srijunpetch, 2024).

Digital financial reporting through the European Single
Electronic Format (ESEF) has contributed to increasing
the transparency, comparability and accessibility of
financial data by tagging IFRS information in iXBRL format
(ESMA, 2024). This evolution facilitates the processing
and analysis of information relevant to risk assessment.
However, the usefulness of electronic reporting depends
on data quality and the accuracy of the tagging process,
as tagging errors may influence the way users interpret
financial information (Accountancy Europe, 2021).
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3. Research methodology

The methodological approach of the research was built on
a framework used in empirical studies in the economic
field, with reference to the approaches proposed by Robu
(2021) and Grosu et al. (2023). The stages followed
concerned the delimitation of the population analyzed, the
establishment of the sample, the definition of variables,
the choice of statistical and econometric tools, data
collection and processing, model estimation and
interpretation of the results obtained.

To investigate the determinants of going concern, an
econometric model compatible with the ordinal nature of
the dependent variable was used. The going-concern
score takes values between 1 and 3; therefore, ordered
logistic regression (Ordered Logit) is appropriate for
estimating the probability that an entity is classified into a
given level of continuity, while respecting the natural order
of the categories analyzed.

3.1 Sample and analysis period

The sample was established based on the full availability
and comparability of data for each year included in the
2018-2024 interval.

After applying this criterion, 41 companies listed on the
Bucharest Stock Exchange were retained, presented in
Table no.1, for which financial information and audit
reports were available in a uniform manner and in
accordance with the applicable standards.

Table no.1. Companies studied, listed on the BSE during 2018-2024

No. Company CAEN code

1 SOCIETATEA ENERGETICA ELECTRICA S.A. | CAEN 7022 - Business and management consultancy activities

2 ROMGAZ S.A. CAEN 0620 - Extraction of natural gas

3 CASA DE BUCOVINA - CLUB DE MUNTE S.A. | CAEN 5510 - Hotels and similar accommodation facilities

4 NUCLEAR ELECTRICA S.A. CAEN 3511 - Production of electricity

5 CONPET S.A. CAEN 4950 - Transport via pipeline

6 MEDLIFE S.A. CAEN 8622 - Specialized medical practice activities

7 TERAPLAST S.A. CAEN 2221 - Manufacture of plastic plates, sheets, tubes and profiles

8 TRANSGAZ S.A. CAEN 4950 - Pipeline transport of natural gas through the National
Gas Transmission System or other transmission systems

9 ANTIBIOTICE S.A. CAEN 2110 - Manufacture of basic pharmaceutical products

10  IAR S.A. BRASOV CAEN 3030 - Manufacture of air and spacecraft

1 SANTIERUL NAVAL ORSOVA S A. CAEN 3011 - Building of ships and floating structures
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12  AEROSTAR SA. CAEN 3030 - Manufacture of air and spacecraft

13 ROMPETROL RAFINARE S.A. CAEN 1920 - Manufacture of refined petroleum products

14 PREFAB S.A. CAEN 2361 - Manufacture of concrete products for construction
purposes

15 TURBOMECANICA SA. CAEN 3030 - Manufacture of air and spacecraft

16 COMPA S.A. CAEN 2932 - Manufacture of other parts and accessories for motor
vehicles

17 ROPHARMA S.A. CAEN 4773 - Retail sale of pharmaceutical goods in specialized stores

18 BIOFARM S.A. CAEN 2120 - Manufacture of pharmaceutical preparations

19 ELECTROMAGNETICA S.A. CAEN 2651 - Manufacture of instruments and appliances for
measuring, testing, control and navigation

20 SSIF BRK FINANCIAL GROUP S.A. CAEN 6612 - Security and commodity contracts brokerage

21 ALTUR S.A. CAEN 2453 - Casting of light non-ferrous metals

22 IMPACT DEVELOPER & CONTRACTOR S.A.  CAEN 4110 - Development of building projects

23 ROMCARBON S.A. CAEN 2221 - Manufacture of plastic plates, sheets, tubes and profiles

24 BUCHAREST STOCK EXCHANGE S.A. CAEN 6611 - Administration of financial markets

25 VRANCART SA. CAEN 1721 - Manufacture of corrugated paper and paperboard and of
containers of paper and paperboard

26 | ALUMIL ROM INDUSTRY S.A. CAEN 4672 - Wholesale of metals and metal ores

27 OIL TERMINAL S.A. CAEN 5224 - Cargo handling

28 | CHIMCOMPLEX S.A. BORZESTI CAEN 2013 - Manufacture of other inorganic basic chemicals

29 MECANICA FINA S.A. CAEN 6420 - Activities of holding companies

30 MECANICA CEAHLAU S A. CAEN 2830 - Manufacture of agricultural and forestry machinery

31 SINTEZA S.A. CAEN 2014 - Manufacture of other organic basic chemicals

32 CONDMAG S.A. CAEN 4221 - Construction of utility projects for fluids

33 BERMAS S.A. CAEN 1105 - Manufacture of beer

34 BANCA TRANSILVANIA S.A. CAEN 6419 - Other monetary intermediation

35  BRD-GROUPE SOCIETE GENERALE SA.  CAEN 6419 - Other monetary intermediation

36 SOCEP S.A. CAEN 5224 - Cargo handling

37 ALRO S.A. CAEN 2442 - Aluminum production

38 AAGES S.A. CAEN 2711 - Manufacture of electric motors, generators and
transformers, and electricity distribution and control apparatus

39 PATRIA BANK S.A. CAEN 6419 - Other monetary intermediation

40 ELECTROAPARATAJ S.A. CAEN 2712 - Manufacture of electricity distribution and control
apparatus

41 TURISM FELIX S.A. - BAILE FELIX CAEN 5510 - Hotels and similar accommodation facilities

Source: Ramona-lonela Haragus, Attila Szora Tamas (2024), quantitative analysis on the interference and causality between
accounting and audit for top-traded Romanian companies listed on the Bucharest Stock Exchange; adapted and used within
the doctoral research.

The final sample has several methodological and practical

advantages:
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Representativeness: the 41 companies operate across
diverse economic sectors (Table no. 1), enabling a
balanced analysis of the Romanian capital market.;

o Data quality and comparability: The selected entities
comply with financial reporting and audit requirements,
enabling the comparison of indicators across firms and
throughout the years analyzed;

e Practical relevance: The companies included are
public interest entities with a high level of visibility to
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investors, making the findings valuable for academia
as well as for practitioners and regulatory authorities;

o Statistical robustness: Restricting the sample to firms
with complete data series reduces the risk of errors
caused by missing information and provides a
consistent basis for econometric estimation.

Consequently, the selected sample reflects a balance
between market coverage and data availability, providing
an appropriate basis for testing the research hypotheses.

The 2018-2024 time interval was chosen because it
includes distinct economic stages: years of relative
stability (2018-2019), the period of uncertainty generated
by the COVID-19 pandemic (2020-2021) and the years
marked by recovery, inflation, the energy crisis and
financial volatility (2022-2024). For this period, the data
are available and comparable, while the mandatory use of
ESEF reporting starting in 2021 strengthened the
transparency of financial information. The seven-year
duration makes it possible to capture structural

i R

developments and avoid conclusions based exclusively on
conjunctural variations. Thus, the combination of the 41
companies and the study period provides empirical
relevance and supports the derivation of findings with
practical applicability.

3.2 Description of variables and formulation
of research hypotheses

Before estimating the econometric model, a descriptive
analysis of the research variables was performed. Table
no. 2 presents the main statistics — mean, standard
deviation, minimum and maximum values - for the
dependent variable, going concern, and for the
independent variables: tax pressure, debt ratio, auditor
type, number of key audit matters (KAM), turnover, audit
opinion and ESEF compliance. This stage provides an
initial overview of the data, highlights differences between
companies and supports the inclusion of the variables in
the going-concern analysis.

Table no. 2. Descriptive statistics of variables - 41 companies listed on the BSE (2018-2024)

Variable Obs. Mean Standard deviation Min Max
Going concern 287 2.74 0.57 1.00 3.00
Tax pressure 287 0.15 0.56 0.00 6.96
Debt ratio 287 0.38 0.29 0.01 2.15
Auditor type 287 1.37 0.48 1.00 2.00
Key audit matters 287 1.61 1.37 0.00 13.00
(KAM)

Turnover 287 19.01 2.24 12.25 23.86
Audit opinion 287 3.88 0.43 1.00 4.00
ESEF compliance 287 1.40 0.90 0.00 2.00

Source: own processing within the doctoral research.

The interpretation of the descriptive statistics allows
preliminary observations regarding the relationships
between variables and supports the configuration of the
hypotheses to be tested econometrically. Based on the
literature and the theoretical framework presented above,
the research analyzes the extent to which financial, tax
and audit factors influence the going concern of
companies listed on the BSE. The formulated hypotheses
guide the empirical analysis and facilitate the evaluation of
the expected relationships among the variables, providing
valuable insights for investors, auditors, regulatory bodies,
and the academic community.

No. 4(184)/2026

Research hypotheses:

o H1: Tax pressure negatively influences the going
concern of companies listed on the BSE.

e H2: Anincrease in the debt ratio reduces the
probability of maintaining going concern.

o H3: Auditor type positively influences going concern
through its association with a higher level of credibility
and transparency.

o H4: A higher number of key audit matters may
negatively affect going concern by signaling possible
vulnerabilities.
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¢ H5: Company size, approximated by turnover, has a
positive influence on going concern.

o H6: A favorable audit opinion increases the probability
of maintaining going concern.

e H7: Compliance with financial reporting in ESEF
format supports the maintenance of going
concern.

The descriptive statistics in Table no. 2 show that 287
complete observations were used for each indicator,
which ensures the consistency of the analysis.

The means and standard deviations indicate sufficient
variation across companies, a necessary condition for
estimating the econometric model. Overall, the sample
includes firms with different sizes, debt levels, tax
pressures, audit opinions and degrees of ESEF
compliance, making it suitable for testing the formulated
hypotheses.

I.  Going concern

The mean value of the going-concern variable, 2.74, close
to the maximum value of 3, shows that most analyzed
companies are located in the area of continuity.
Neverthe-less, the presence of observations at the
minimum level indicates entities whose long-term
functioning raises questions. A standard deviation of 0.57
confirms meaningful differences among the companies
and justifies the analysis of the factors explaining this
score.

Il. Tax pressure

Has a low mean of 0.15, but the standard deviation of
0.56 points to significant dispersion, including atypical
cases that may affect continuity. The mean debt ratio of
0.38 indicates a moderate level of indebtedness for the
analyzed companies. However, the maximum value of
2.15 signals situations in which liabilities exceed assets by
more than twice, which may represent a significant
vulnerability.

lll. Leverage

The mean value of 0.38 indicates a moderate level of
leverage among the analyzed companies. However, the
maximum value of 2.15 suggests cases where liabilities
exceed assets by more than twofold, representing a
potentially significant financial vulnerability. From a going
concern perspective, high leverage may place pressure on
liquidity and increase firms' exposure to external shocks or
declines in revenue.
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IV. The auditor-type

The mean value of 1.37 indicates a relatively balanced
distribution between companies audited by Big Four firms
and those audited by non-Big Four firms. The choice of
auditor may be interpreted as a signaling decision to the
market: Big Four auditors are often associated with
greater credibility, whereas non-Big Four auditors provide
the compliance and transparency required by the
regulatory framework. This variable enables the
examination of the relationship between auditor type and
the perceived stability of the company.

V. The number of KAM

The mean value of 1.61 indicates that, on average, audit
reports include a relatively small number of Key Audit
Matters (KAMs). However, the maximum value of 13
suggests the existence of cases involving substantially
more significant risks or areas requiring professional
judgment. From a going concern perspective, a higher
number of KAMs may serve as a warning signal for
investors and creditors.

VI. Turnover

The mean revenue value is 19.01, reflecting relatively
large companies. However, the range between the
minimum value of 12.25 and the maximum value of 23.86
indicates considerable diversity among the firms

included in the sample. Larger companies may benefit
from greater resources, improved access to financing,
and a more stable market position, whereas smaller firms
may be more vulnerable to risks and economic
fluctuations.

VII. Audit opinion

The mean value of 3.88, which is close to the maximum
value of 4, indicates that most companies received
unmodified audit opinions. This result suggests a high
level of confidence in the reported financial statements.
However, the minimum value of 1 indicates that some
companies did not receive a favorable audit opinion, which
may signal issues relevant to the going concern
assumption.

VIIl. ESEF

The mean value of 1.40 suggests that the implementation
of ESEF requirements is only partial and uneven across
the sample. The minimum value of 0 corresponds to cases
where ESEF reporting was not mandatory, whereas the
maximum value of 2 indicates full compliance with the

AUDIT FINANCIAR, year XXIV
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reporting requirements. From a going concern
perspective, ESEF compliance may serve as an indicator
of transparency and governance quality, thereby indirectly
enhancing users' confidence.

The descriptive analysis indicates that, although most of
the analyzed companies exhibit going concern status and
received favorable audit opinions, there are noticeable
differences in tax burden, leverage, Key Audit Matters
(KAMs), and ESEF compliance. These differences justify
the use of an econometric model, as they may explain
why some firms maintain long-term stability while others
face higher levels of risk. The diversity of both the
companies and the auditors further strengthens the
empirical relevance of the study.

% Romas™®

4. Results of the econometric
model

4.1 Validation of hypotheses

Table no. 3 shows that the Ordered Logit model confirms
the formulated hypotheses only partially. The debt ratio
has a negative and significant effect, while auditor type
and audit opinion have strong positive effects. By contrast,
tax pressure, the number of KAM, turnover and ESEF
compliance do not reach the threshold of statistical signi-
ficance, suggesting that their influence is not determinant
in this sample. The model thresholds indicate an adequate
separation between the levels of going concern.

Table no. 3. Ordered Logit model for going concern, analyzed sample, 2018-2024

Variable Ordered Logit coef. Std. err. P value
Tax pressure -0.734 0.669 0.272
Debt ratio -2.604 0.921 0.005
Auditor type 1.690 0.466 0.001
KAM -0.032 0.173 0.852
Turnover 0.024 0.079 0.759
Audit opinion 1.783 0.415 0.001
ESEF 0.071 0.177 0.688
1/2 threshold 5.585 2.149 0.009
2/3 threshold 0.514 0.157 0.001
Pseudo R? (McFadden) = 0.164

Number of observations = 287

Source: own processing within the doctoral research.

Note: the financial variables (tax pressure, debt ratio and turnover) were introduced into the model in logarithmic form in order
to reduce distributional asymmetry and obtain more robust estimates.

The econometric estimates support the use of the Ordered
Logit model and provide relevant evidence on the factors
influencing the going concern status of companies. The
McFadden pseudo-(R*2) is 0.164, and the estimated
threshold parameters are statistically significant, indicating
an appropriate separation between the categories of the
dependent variable and suggesting the stability of the
estimated relationships.

For tax burden, the estimated coefficient is negative,
indicating a potential association between a higher tax
burden and a lower probability of maintaining going
concern status. However, the effect is not statistically

No. 4(184)/2026

significant (p > 0.27); therefore, tax burden cannot be
considered a robust determinant for the companies
included in the sample. A possible explanation is that
listed companies, which are generally more mature and
financially stable, are better able to manage their tax
obligations. This finding does not contradict the theoretical
importance of taxation but rather suggests that its impact
may be more pronounced among small and medium-sized
enterprises (SMEs), where financial resources are more
constrained and tax changes can directly affect liquidity
and business financing.

Leverage (-2.604, p = 0.005) emerges as a significant
negative determinant of going concern status. This result
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confirms the hypothesis that higher indebtedness reduces
the likelihood of business continuity by increasing
financing costs, limiting financial flexibility, and making
firms more vulnerable to external shocks.

Auditor type also represents a significant determinant. The
positive and statistically significant coefficient (1.690, p <
0.001) indicates that companies audited by Big Four firms
are associated with higher going concern scores. This
finding should not be interpreted as implying inherent
differences in audit quality; rather, it reflects the market's
perception of the greater credibility and transparency
commonly associated with this category of auditors.

Regarding the number of Key Audit Matters (KAMs), the
estimated coefficient is negative but not statistically
significant (p > 0.85). For the listed companies included in
the sample, neither the presence nor the frequency of
KAMs differentiates the levels of going concern. This
result may be explained by the standardized nature of
KAM reporting, whereby the number of disclosed matters
does not necessarily reflect the firm's underlying financial
vulnerability.

Firm size, measured by revenue, has a positive coefficient
but lacks statistical significance (0.024, p = 0.759). This
suggests that company size does not directly influence the
going concern score within the analyzed sample. The
advantages enjoyed by larger firms, such as greater
access to resources and capital, may be offset by risks
associated with operational complexity and corporate
governance.

Audit opinion emerges as one of the strongest predictors
of going concern status. The positive and highly significant
coefficient (1.783, p < 0.001) confirms that an unmodified
audit opinion is associated with a higher probability of
business continuity. From a practical perspective, the
auditor's opinion provides stakeholders with an important
signal regarding the stability of the company and the
reliability of its financial reporting.

Compliance with the European Single Electronic Format
(ESEF) reporting requirements has a positive coefficient
but is not statistically significant (p > 0.68). Accordingly,
ESEF adoption does not have a demonstrable direct effect
on going concern status in the estimated model, although
it may indirectly contribute to greater transparency and
lower capital costs over the long term.

Overall, the results indicate that leverage, auditor type,
and audit opinion are the primary factors associated with
the level of going concern. The remaining variables — tax
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burden, Key Audit Matters (KAMs), firm size, and ESEF
compliance — appear to function primarily as contextual
factors within the analyzed sample. Their lack of statistical
significance should not be interpreted as evidence of
complete irrelevance, since analyses based on other
samples, such as SMEs or companies operating in
different emerging markets, may reveal stronger effects
for these variables.

4.2 Testing the Ordered Logit model

To verify empirical validity, the model was tested in a
framework adapted to firm-year panel data, namely 41
entities observed during 2018-2024, with a total of 287
observations. The dependent variable going concern is
expressed by an ordinal score ranging from 1 to 3.

The model diagnosis included testing the proportional
odds assumption through a Brant-like test, as well as
reporting adequacy indicators: log-likelihood, AIC, BIC,
McFadden pseudo-R? and classification accuracy.

This testing structure supports the robustness of the
estimates and allows the coefficients to be interpreted as
stable partial effects by correlating the model results with
diagnostic and fit criteria.

Table no.4. Brant-like test for the proportional

odds assumption (Ordered Logit),
analyzed sample, 2018-2024

Variable Coef. Coef. = Wald p-

(y>=2) | (y>=3) x*(1)  value
Tax pressure 9.548 -1.062 | 3.406 | 0.065
Debt ratio -4.543 -2.868 | 0.831 | 0.362
Auditor type -0.147 1955 | 5726 | 0.017
KAM -0.197 0.041  0.523  0.469
Turnover 0.289 -0.019 | 2.602 | 0.107
Audit opinion 1.371 2.008 0.654 | 0.419
ESEF 0.395 0.049 | 0.946 | 0.331

Source: own processing within the doctoral research based on
data for companies listed on the BSE (2018-2024).
Methodology according to McCullagh (1980) and Brant (1990).

The Ordered Logit model is based on the proportional
odds assumption, also known as the parallel-lines
assumption. It assumes that the effects of the predictors
on the probability of moving from a lower category to a
higher one are constant across all thresholds of the
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dependent variable (McCullagh, 1980). The Brant test
evaluates this assumption by comparing the coefficients
estimated for each threshold of the dependent variable.
When the global p-value is not significant (p > 0.05), the
proportionality assumption is maintained, and the Ordered
Logit model can be used appropriately (Brant, 1990).

The results presented in Table no. 4 indicate the
following:

e Overall, the proportional odds assumption is not
rejected, supporting the suitability of the Ordered Logit
model for the analyzed data.

o For the auditor type variable, however, a localized
deviation is observed, with the estimated coefficients
differing between the 1/2 and 2/3 thresholds. This
finding suggests that the effect of auditor type is
stronger when distinguishing between the medium and
high levels of going concern than when distinguishing
between the low and medium levels.

This specific deviation does not compromise the overall
validity of the model but may justify the estimation of a
partial proportional odds Ordered Logit model in future
research, relaxing the proportional odds assumption only
for the auditor type variable.

Therefore, the overall proportional odds assumption is
consistent with the data, and the conventional Ordered
Logit model remains appropriate for interpreting the
determinants of going concern.

The adequacy of the Ordered Logit model was further
assessed using complementary goodness-of-fit

measures, capturing both the overall model fit and the
predictive performance of the estimated specification.

Table no.5. Adequacy measures for the Ordered

Logit model, analyzed sample, 2018-

Uy Qo™

Table no. 6. Classification accuracy for the

Ordered Logit model, analyzed
sample, 2018-2024

Indicator \ Value

Classification accuracy (%) \ 81.2%

2024
Indicator Value
Log-likelihood (LL) -150.9
AlC 319.7
BIC 352.7
Pseudo R? (McFadden) 0.164

Source: own processing within the doctoral research based
on data for companies listed on the BSE (2018-2024).
Methodology according to McFadden (1974), Burnham &
Anderson (2002), and Hosmer, Lemeshow & Sturdivant
(2013).
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Source: own processing within the doctoral research
according to Hosmer et al. (2013) and Fagerland & Hosmer
(2012).

The indicators obtained, represented in Tables no. 5 and
6, confirm a satisfactory fit of the model. The log-likelihood
(LL =-150.9) reflects the extent to which the model
reproduces the observed data distribution and is
particularly useful for comparisons with the null model or
with other specifications. The McFadden pseudo-R? of
0.164 falls within the range considered adequate for
ordinal logit models, showing that the explanatory
variables contribute to explaining the variation in the
going-concern score.

The AIC (319.7) and BIC (352.7) criteria complete the
evaluation by relating the quality of fit to model parsimony.
Classification accuracy of 81.2% indicates that the model
correctly assigns a high proportion of observations to the
corresponding continuity categories.

Taken together, these indicators support the robustness of
the Ordered Logit model. The pseudo-R? measure and
predictive accuracy suggest that the included variables
credibly discriminate between the levels of business
continuity across the sampled companies.

9. Analysis of marginal effects and
graphical representation
of relationships (marginal
diagrams)

For a clearer interpretation of the Ordered Logit results,
Average Marginal Effects (AME) were calculated for the
explanatory variables. They show the average change in
the probability that a company is classified into a certain
category of the going-concern score when an independent
variable increases by one unit, while the other variables
are held constant. Table no. 7 synthesizes the direction
and intensity of these effects.
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Table no.7. Average Marginal Effects (AME) for the dependent variable "going concern”

Dep. category
(y=2)

Dep. category
(y=1)

Independent
variable

Dep. category
(y=3)

Significance Economic interpretation

Debt ratio (log) +0.027 +0.011

-0.038

A one-point increase in the
debt ratio reduces by 3.8 p.p.
the probability that the firm
maintains full continuity (y=3
down).

p <0.01

Auditor type -0.098 -0.037

(1=Bigd)

+0.135

Firms audited by Big4 have a
13.5 p.p. higher probability of
being in the full-continuity
category (y=3 up).

p < 0.001

Audit opinion -0.188 -0.099

(14)

+0.287

An unqualified audit opinion
increases by 28.7 p.p. the
probability that the firm
maintains full continuity (y=3

up).

p < 0.001

Tax pressure +0.011 +0.005

(log)

-0.016

Statistically insignificant
effect; it does not significantly
influence the probability of
continuity.

p =027

KAM +0.002 +0.001

-0.003

Statistically insignificant
effect; the number of key
audit matters does not affect
the probability of continuity.

p=0.85

Turnover (log) -0.004 -0.002

+0.006

Positive but insignificant
marginal effect; firm size does
not directly influence
continuity.

p=0.76

ESEF -0.007 -0.004

compliance

+0.011

Weak effect without statistical
relevance; reporting
compliance does not change
the probability of continuity.

p=0.69

Source: own processing within the doctoral research based on Ordered Logit estimates, BSE data (2018-2024).

In the Ordered Logit model, the dependent variable "going
concern” is ordinal and comprises three levels of financial
stability: y=1 indicates discontinuity, y=2 expresses an
intermediate state of uncertainty, and y=3 corresponds to
full continuity. Marginal effects show how the probability of
belonging to each category changes when the explanatory
variables change marginally. The effect on category y=3 is
the most relevant for assessing the probability of
maintaining going concern.

The relationships used to determine the marginal effects
in the Ordered Logit model are adapted from the reference
econometric literature. The ordinal logistic model has its
theoretical foundation in McCullagh (1980), while the
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interpretation of marginal effects in terms of probabilities is
developed in Greene (2018), Wooldridge (2010) and Long
and Freese (2014). The estimates were performed in
Stata/SE 18 (StataCorp, 2023), using the standard
procedures dedicated to Ordered Logit models and the
margins command.

The results indicate the average effect of each predictor
on the three levels of going concen. For the debt ratio (B
= -2.604) the marginal effect on full continuity (y=3) is -
0.038, meaning a reduction of 3.8 percentage points in the
probability of maintaining activity. For auditor type, the
positive marginal effect of +0.135 indicates a 13.5
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percentage point higher probability of classification in the
superior category for firms audited by Big4.

From the perspective of marginal effects, three factors
with significant influence on the probability of maintaining
going concern stand out:

1. Leverage has a negative effect, confirming that
higher financial exposure reduces operational
stability;

2. Auditor type has a positive effect, suggesting that
audits conducted by Big Four firms are
associated with greater credibility and a higher
likelihood of business continuity;

3. Audit opinion is the strongest determinant, being
associated with an increase of nearly 30% in the
probability of full business continuity when a
favorable audit opinion is issued.

%z Romds™®

Tax pressure, KAM, turnover and ESEF compliance do
not present statistically significant effects and therefore act
mainly as contextual factors.

To provide an intuitive visualization of the estimated
relationships, marginal effects plots (Figures no. 1, 2 and
3) were constructed for the statistically significant
determinants: leverage, auditor type, and audit opinion.
These plots illustrate the estimated probabilities
associated with each level of the business continuity score
as the relevant predictors vary.

Figure no.1 presents the estimated probability of
belonging to the highest business continuity category (P(y
= 3)) as a function of the logarithmic level of leverage,
while holding all other variables at their mean values. The
relationship is downward sloping, confirming the
econometric finding that higher leverage reduces the
probability of maintaining full business continuity.

Figure no. 1. Effect of the debt ratio on the probability of going concern
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Source: own processing within the doctoral research in Stata 18 (Ordered Logit), based on data for companies listed on the

Bucharest Stock Exchange (2018-2024).

The plot highlights a clear negative relationship between
leverage and the probability of full business continuity (y =
3). At low levels of leverage, the probability of maintaining
business continuity exceeds 0.95. As leverage increases,
the curve declines sharply, and for values of log
(Leverage) = 0, corresponding to leverage exceeding
approximately 1.5 times shareholders’ equity, the
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probability falls below 0.20. This finding supports the
conclusion that high debt levels undermine financial
stability and increase the risk of operational discontinuity.
From a managerial perspective, maintaining a balanced
capital structure is essential for safeguarding long-term
financial viability.

755



o itorilo,
g . Ramona-lonela HARAGUS & Attila Szora TAMAS

&
S}w\%
g =
o »
w 2

% Roma™

Figure no.2. Estimated probabilities by category, according to auditor type
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Source: own processing within the doctoral research in Stata 18 (Ordered Logit), based on data for companies listed on the
Bucharest Stock Exchange (2018-2024).

Figure no. 3. Effect of the audit opinion on the probability of going concern
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Source: own processing within the doctoral research in Stata 18 (Ordered Logit), based on data for companies listed on the
Bucharest Stock Exchange (2018-2024).

Figure no. 2 compares the estimated probabilities of companies audited by non-Big Four firms, the probability
business continuity for companies audited by Big Four of full business continuity (y = 3) is approximately 70%,
firms and those audited by non-Big Four audit firms. For whereas for companies audited by Big Four firms it
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exceeds 92%. The lower continuity categories (y =1 and y
= 2) are almost absent among Big Four clients but remain
visible for non-Big Four clients, at approximately 5% and
25%, respectively. This distribution confirms the role of
auditor type as a signal of credibility for the market and
investors.

The diagram indicates an average difference of
approximately 13 percentage points in favour of firms
audited by Big4, supporting the hypothesis regarding the
reputational role of audit in evaluating the stability of listed
companies.

Figure no. 3 illustrates the relationship between the audit
opinion and the probability of full going concern status
(P(y = 3)). The curve is upward sloping, indicating that a
transition from adverse opinions or disclaimers of opinion
to an unmodified audit opinion increases the probability of
maintaining going concern. This finding highlights the
importance of the auditor's opinion in fostering the
confidence of investors and other users of financial
information.

The graph indicates a pronounced upward curve: the
probability of continuity increases almost linearly as the
audit opinion becomes more favourable. In the upper area
of the scale the marginal effect is strongly positive,
reflecting the influence of the confidence transmitted by
the auditor on perceptions regarding the company’s
viability.

In synthesis, the analysis of marginal effects and the
graphical representation support the robustness of the
econometric results and facilitate the interpretation of the
estimated relationships. The debt ratio, auditor type and
audit opinion consistently influence the probability of
maintaining going concern.

Based on these results, two future research directions can
be outlined:

1. The analysis of conditional marginal effects by
introducing interactions between financial and
governance factors, for example debt ratio x
auditor type, in order to identify indirect or
amplified effects;

2. The extension of the analysis to SMEs and other
emerging markets, in order to verify the
generalizability of the marginal effects identified
and capture contextual differences.

No. 4(184)/2026
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6. Diagnostic conclusion on the
model and applied tests

The diagnostic tests confirm that the econometric model is
properly grounded and produces consistent results. The
Brant test does not reject the global proportional odds
assumption, which supports the use of the Ordered Logit
specification. The adequacy indicators — log-likelihood,
AIC, BIC, McFadden pseudo-R? (0.164) and classification
accuracy of approximately 81% — show that the model
satisfactorily differentiates between the levels of the
dependent variable. Overall, the diagnosis supports the
methodological correctness and statistical robustness of
the model used.

The analysis of marginal effects complements the model
results because it allows the direct quantification of each
determinant’s influence on the probabilities of continuity.
Thus, a one-unit increase in the debt ratio reduces, on
average, by approximately 3.8 percentage points the
probability of classification in the superior category (y=3).
Audit by a Big4 firm increases this probability by
approximately 13.5 percentage points, while an
improvement in audit opinion increases the chance of full
continuity by approximately 28.7 percentage points. Tax
pressure, KAM, turnover and ESEF compliance have low
and statistically insignificant effects. The results confirm
that financial and institutional factors play the most
important role in explaining corporate stability on the
Romanian capital market.

Therefore, the main determinants of going concern are
linked to the company’s financial structure and to the
institutional mechanisms of audit, highlighting the
importance of balance-sheet solidity and corporate
governance.

The implications of the research are relevant for
practitioners and decision-makers. |dentifying the debt
ratio as a significant negative factor shows that managers
must prudently manage the capital structure and financing
policies. Excessive debt may reduce financial flexibility
and increase the risk of discontinuity; therefore,
diversifying financing sources and controlling liabilities
become important objectives.

The importance of auditor type and audit opinion confirms
the role of financial audit in strengthening the confidence
of investors and creditors. For companies, collaboration
with an auditor with a strong reputation can send the
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market a signal of stability and transparency, while an
unqualified opinion can be interpreted not only as a
compliance requirement but also as an indicator of
financial health and effective governance. For investors
and creditors these results may complement the traditional
analysis of financial performance by including debt
indicators and institutional elements associated with audit.

At the level of public policies, the results suggest the need
to promote transparency and the quality of financial
reporting, as well as the careful monitoring of the debt
levels of listed companies. Strengthening the corporate
governance framework and supervisory mechanisms can
contribute to increasing the resilience of the capital
market.

Note on the origin of the paper: This article represents a processing and adaptation of part of the
author’s doctoral research, preserving the methodological framework, empirical results, tables and
graphical representations relevant to the going-concern topic. The text has been reformulated for
publication while maintaining the real information and the conclusions derived from the doctoral

research.
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This study examines the status of independent financial
audit in EU-funded projects during the 2021-2027
programming period, focusing on whether the
engagement is mandatory, the eligibility of its cost, and
the role assigned to the auditor's report in expenditure
verification. The research distinguishes between the mere
mention of audit, the eligibility of the expenditure, the
mandatory nature of the engagement, and the
requirement to submit the report as a deliverable.

The methodology consists of a comparative documentary
analysis of final or consolidated applicant guides,
corrigenda, aid schemes and official clarifications relating
to a purposive sample of calls for proposals. Of the 17
observations analysed, 12 (70.6%) explicitly establish
non-mandatory financial audit arrangements; in 10 cases
(58.8%) audit is optional and eligible, while in two cases
(11.8%) the cost is ineligible. The sample includes one
mandatory case and four cases in which the documentary
status remains unclear. The results are descriptive and
are not extrapolated to all calls launched in Romania.

The contribution of the study lies in proposing a distinct
reading of audit mandatory status and cost eligibility and
in arguing for a proportionate, risk-based model of
independent verification for the 2028-2034 financial
framework. Maintaining the eligibility of audlit costs is
examined as an instrument that may facilitate preventive
control without imposing a uniform audit requirement on all
projects..
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1. Introduction

The study is situated at the intersection between the
completion of the current programming cycle and the
design of the post-2027 European budgetary framework.
While 2021-2027 interventions have entered a mature
implementation stage, the Union institutions are
negotiating the financial architecture for 2028-2034. The
European Commission proposal of July 2025 emphasises
simplification, flexibility and a stronger focus on results,
making it useful to assess current experience from both a
retrospective and a forward-looking perspective
(European Commission, 2025).

The scale of the resources managed increases the
relevance of the topic. The 2021-2027 Multiannual
Financial Framework and NextGenerationEU mobilise
approximately EUR 2.018 trillion at current prices, while
cohesion policy benefits from approximately EUR 392
billion in EU allocations. At this scale, the quality of
prevention and verification mechanisms is relevant to
safeguarding the Union budget, national resources and
beneficiaries (European Commission, n.d.; European
Commission, 2026).

At the same time, the 2021-2027 regulatory framework
seeks to reduce administrative burden and to calibrate
controls more carefully. Regulation (EU) 2021/1060 allows
simplified cost options, links management verifications to
risk assessment and seeks to avoid unjustified

duplication of controls. Simplification and proportionality
thus become components of the control architecture
(European Parliament and Council of the European Union,
2021).

Simplified implementation does not, however, remove
risks relating to the eligibility of expenditure, procurement
compliance, conflicts of interest, the reality and necessity
of costs, double funding, accounting recognition of
transactions and achievement of contractual indicators.
Moreover, system audits, audits of operations and
management verifications by the authorities are not
equivalent to an independent examination contracted at
beneficiary level and performed before the final
reimbursement claim or project closure.

The research problem arises from the tension between
two legitimate objectives: reducing administrative burden
and implementation costs, on the one hand, and
preventing non-compliance and protecting financial
interests, on the other. The study does not start from the
premise that audit should be imposed uniformly on all
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projects; rather, it seeks to establish whether its treatment
in 2021-2027 funding documents is based on identifiable
and consistent criteria, such as the amount of funding,
investment complexity, beneficiary type, reimbursement
method or level of risk.

The analysed corpus consists of applicant guides and
implementation documents for the 2021-2027 period
published up to 31 July 2026. Documents from 2014-2020
are used selectively and only for comparison, while the
2028-2034 period is addressed prospectively, on the basis
of proposals and negotiation documents available when
the study was finalised. The European Commission
proposal for the future multiannual financial framework,
presented in July 2025, maintains the focus on
simplification and performance, which adds current
relevance to the analysis (European Commission, 2025).

2. Literature Review

The relevant literature can be grouped into three strands:
the professional nature of engagements relating to funded
projects; the role of audit and control in cohesion policy;
and the relationship between compliance, simplification
and irregularity risk. This structure places the analysis of
the 2021-2027 funding guides both within Romanian
professional practice and within the European debate on
proportionality of control.

In the Romanian literature, Pitulice and Pitulice (2009)
emphasise the relationship between verification work and
the contractual and legal requirements of the project, while
Dobre (2009) distinguishes agreed-upon procedures from
assurance engagements. This suggests that the
terminology used by the funder is not sufficient to
determine the professional nature of the service; the
objective, criteria, procedures and form of the report must
also be considered.

Hategan (2013) complements this perspective by
analysing practices for verifying European projects and
the difficulties in distinguishing financial statement audit
from other services applied to project expenditure.

Of particular relevance to this study is the risk that
generic terminology may create differing expectations
regarding the extent of verification and the meaning of the
report.

Professional standards provide reference points for this
distinction. ISRS 4400 (Revised) governs agreed-upon
procedures engagements, in which the practitioner
performs the agreed procedures and reports factual
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findings without expressing an assurance conclusion. For
engagements seeking an assurance conclusion on a
subject matter other than historical financial information,
ISAE 3000 (Revised) provides the general framework,
provided that the applicable preconditions are met
(IAASB, 2020; IAASB, 2013).

The international literature shifts the analysis from the
individual engagement to the broader architecture of
financial accountability. This perspective allows
project-level audit to be assessed as a mechanism

that coexists with management verifications, system
audit and audit of operations rather than as a substitute
for them.

Davies and Polverari (2011) and Mendez and Bachtler
(2011) offer complementary perspectives on the
expansion of control in cohesion policy. The former
emphasises the strengthening of financial accountability,
while the latter highlights the risk that predominantly
compliance-oriented verification may generate
administrative costs without automatically improving
performance. Together, the two studies support an
assessment of control in terms of both proportionality and
usefulness.

Ferry and Polverari (2018) treat control and simplification
as interdependent elements in the implementation of
structural funds. For the present research, the relevant
conclusion is that reducing administrative complexity
should not be examined separately from the way
verification mechanisms are designed, but in relation to
the risks they are intended to address.

Foglia, Molica and Santos (2025) investigate factors
associated with irregular spending in cohesion policy and
identify the relevance of programme governance and
structural characteristics. Their findings support the
hypothesis of differentiated control: exposure to
irregularities is not uniform and verification

mechanisms can be calibrated to the profile of the
operation.

Looking towards 2028-2034, Mendez, Bachtler, van der
Valk and McMaster (2026) identify both potential gains
from simplification and flexibility and new implementation
and predictability risks. The 2021-2027 experience
therefore provides a useful reference point for discussing
the place of independent verification in a more flexible and
performance-oriented system.

Taken together, these contributions support neither the
proposition that more audit automatically produces more
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effective control nor the conclusion that simplification
makes independent verification unnecessary. The
literature points instead to the need for proportionality,
clarity of responsibilities and risk-based adaptation of
control mechanisms.

A review of the archive of the journal Audit Financiar
identified relevant Romanian contributions concentrated
particularly in 2009-2013 and focused on the nature of the
engagement and the procedures performed. The
international literature addresses mainly control
governance, financial accountability, simplification and
irregularities. In the literature consulted, no comparative
analysis was identified that systematically examines
Romanian 2021-2027 funding guides in terms of the
status of independent financial audit and the treatment of
its cost. This gap defines the specific contribution of the
article.

3. Research Ohjective and
Questions

The general objective of the study is to assess the status
of independent financial audit provided for in funding
documentation relating to the 2021-2027 period. The
research addresses the following questions:

RQ1. How are the different statuses of independent
financial audit distributed in the documents analysed,
in relation to the mandatory nature of the
engagement and the eligibility of its cost?

RQ2. What descriptive differences can be observed
between the regional and national calls included in
the sample?

RQ3. What descriptive differences arise according to
beneficiary type and the financial treatment of audit
costs?

In addition, the analysis qualitatively examines how the
documents define the scope of the engagement, the
professional standard, the form of the report and its use in
the verification process, where these elements are
explicitly specified.

On the basis of the results, the study prospectively
outlines elements of a proportionate, risk-based
independent verification model relevant to the debate on
the 2028-2034 financial framework.

AUDIT FINANCIAR, year XXIV
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4. Research Methodology

4.1. Period and documentary corpus

The main period analysed is the 2021-2027 multiannual
financial framework. Documents relating to 2014-2020 are
used selectively to identify situations in which an audit
requirement was maintained, removed, limited or replaced
by another mechanism. The 2028-2034 period is
examined solely from a prospective perspective.

The statistical unit is the call for proposals, considered
together with the final or consolidated version of the
applicant guide and the mandatory documents applicable
to it. For the purposes of the study, an “observation” is a
specific call together with the official documentary set
establishing its rules, rather than an individual project or
the funding programme as a whole. If the same call
contains components with different audit statuses, they
are treated as separate observations.

4.2. Sampling strategy

The research uses a purposive documentary sample with
maximum variation, constructed to capture different
configurations of audit status according to programme,
beneficiary type and the way audit costs are financed.
Seventeen observations were retained for which the
relevant documentary set could be identified and verified
by the research cut-off date: 14 regional observations

¥ R

covering all eight 2021-2027 Regional Programmes and
three observations from national programmes. In 13 cases
the documentation allows an unambiguous classification,
while in four cases the wording of the official source does
not allow the mandatory or optional nature of the
engagement to be determined unequivocally.

The selection is not intended to estimate inferentially a
proportion for all calls launched in Romania, but to
compare relevant documentary configurations. Coverage
of all eight regional programmes indicates coverage at
sample level, not an exhaustive analysis of all regional
calls. Percentages describe only the observations
included in the sample. Inclusion criteria were the final or
consolidated status of the documentation, the existence of
a verifiable official source and the possibility of coding
according to the established framework, including
category N where the status remained unclear.

4.3. Source hierarchy and selection

Classification is based, in order of priority, on final or
consolidated applicant guides, applicable corrigenda,
general and specific conditions, standard funding
agreements, beneficiary manuals, mandatory instructions,
and documents required with the final reimbursement
claim or at project closure. Compiled Q&A documents,
presentations by managing authorities and draft guides
are used only as secondary sources and do not
independently support a statistical classification.

4.4. Operationalisation of the “audit status” variable

Table no. 1. Classification of financial audit status

Code Status Classification criterion

0 Mandatory The audit and the report are required for all projects in the observation analysed.

ocC Conditionally mandatory The requirement depends on project value, beneficiary type, nature of the
operation or another explicit criterion.

FR Optional, recommended Audit is not mandatory but is expressly recommended by the managing authority.

F Optional and eligible The beneficiary may contract the audit and the cost is eligible under the funding
documentation.

FN Optional, ineligible cost The audit may be performed, but its cost is not financed through the project.

A Absent The applicable documentation contains no reference to an independent financial
audit of the project.

N Unclear status Financial audit is mentioned, but the official documentation analysed does not
allow its mandatory or optional nature to be established unequivocally.

Source: author’s own elaboration.
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Category O or OC is not assigned merely because the
term “financial audit” appears in a list of eligible activities
or expenditure. Classification as mandatory requires an
explicit requirement to perform the engagement or submit
the report and, where applicable, identification of a
procedural or contractual consequence. Category N is
used where the ambiguity arises from the official
documentation analysed. Observations for which
verification of the final source could not be completed by

the cut-off date were excluded from the statistical sample.

4.5. Dimensions of the analysis

For each observation, the analysis focuses primarily on
whether financial audit is mentioned, the eligibility of its
cost, and whether the engagement is mandatory or
optional. Where the documentation provides sufficient
information, the timing of the report, the scope of
verification, the professional standard and the way the
report is used are also examined qualitatively.

The database records the programme and call, the
documentation version, beneficiary type, audit wording,
cost treatment and the status assigned under the
framework in Table no. 1. This structure supports
comparative analysis without transforming the secondary
qualitative elements into variables tracked uniformly
across all 17 observations.

4.6. Descriptive analysis and limits of
interpretation

The analysis uses descriptive frequencies and shares for
the 17 observations. Percentages describe only the
selected sample and are not extrapolated to all calls in
Romania. Comparisons between programmes and
beneficiary types are exploratory; no inferential tests are
applied, given the purposive selection and the small size
of the subgroups.

5.1. Sample structure and identified audit
statuses

Table no. 2 presents the 17 observations for which the
relevant documentary set was identified and verified. The
sample comprises 14 regional observations, including at
least one call from each of the eight Regional
Programmes, and three observations from national
programmes. In 13 cases the documentation permits an
unambiguous classification of financial audit status; four
observations are classified as N because the official
documentation mentions financial audit but does not
define the mandatory or optional nature of the
engagement with sufficient clarity.

Table no. 2. Documentary sample and status of independent financial audit

ID Programme / call Beneficiary type = Main source and treatment of audit/cost Status
RC-01 Central RP 1.4.1 - Technological | Private / SME Central RDA (2024), p. 53. Explicit option; E
investments in SMEs eligible and capped cost.
RC-02 Central RP 7.1.1- UNESCO and  Public/ heritage = Central RDA (2025), consolidated guide. F
Class A heritage Explicit option; eligible cost.
RNE-01 North-East RP - Modernisation of | Private / micro- North-East RDA (2024), guide + FAQ. Audit
micro-enterprises, call 1 enterprise explicitly non-mandatory; eligible indirect cost F
(7%).
RNE-02 North-East RP - New digital Public North-East RDA (2026), final guide. Financial
public services - county-level audit eligible at project end; N
local authorities mandatory/optional status unclear.
RNV-01 North-West RP - Initial Private / SME North-West RDA (2026), guide + scheme.
investments by SMEs in smart External financial audit eligible; N
specialisation parks mandatory/optional status unclear.
RV-01 West RP - Digitalisation of SMEs ~ Private / SME West RDA (2026), consolidated guide. F
Explicit option; eligible indirect cost (7%).
RV-02 West RP - Energy efficiency in Public West RDA (2025), consolidated guide.
public buildings Financial audit eligible; mandatory activities F
regulated separately.
764 AUDIT FINANCIAR year XXIV
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RSE-01 South-East RP - Increasing SME ~ Private / SME South-East RDA (2025), guide + call page.
competitiveness External financial audit eligible; publicity F
obligations are distinct.
RSE-02 South-East RP - Regional road Public/ South-East RDA (2023), Corrigendum no. 1. F
infrastructure / TEN-T infrastructure Explicit option; eligible indirect cost (3%).
RSM-01 South-Muntenia RP - Micro- Private / SME South-Muntenia RDA (2024-2026), scheme +
enterprises and small enterprises clarifications. Audit eligible and explicitly non- F
mandatory; 5% indirect cost.
RSM-02 | South-Muntenia RP - Public South-Muntenia RDA (2026), consolidated
Digitalisation of public services guide. Financial audit eligible; N
mandatory/optional status unclear.
RBI-01 Bucharest-llifov RP - Support for | Private / micro- Bucharest-lifov RDA (2024a), guide +
micro-enterprises enterprise clarification. Audit eligible; clarification F
confirms non-mandatory status.
RBI-02 Bucharest-lifov RP - County road | Public/ Bucharest-lifov RDA (2024b), final guide.
infrastructure / TEN-T infrastructure Audit eligible; report required “where N
applicable”, without a clear trigger.
RSVO-01 | South-West Oltenia RP - Private / micro- South-West Oltenia RDA (2026), p. 58.
Improving competitiveness and enterprise External financial audit expressly ineligible; FN
innovation in micro-enterprises no general requirement.
PN-01 POCIDIF - Action 2.2.1 E- Public OIPSI/MA POCIDIF (2023-2026), guide.
government, Measure 1 Financial audit report mandatory with the final 0
reimbursement claim.
PN-02 Health Programme - PS/461, Public / health Health Programme MA (2024), final guide.
equipment for dental practices External financial audit expressly optional; F
eligible indirect cost (7%).
PN-03 Just Transition Programme - Private / micro- MIPE (2025), Order no. 654/2025. Project EN
micro-enterprise scheme enterprise audit expenditure expressly ineligible.

Source: author’s own processing based on the final/consolidated guides, corrigenda, aid schemes and official clarifications
included in the references.

Table no. 3. Distribution of audit statuses in the sample

Status ort;l:;nr\t/’:tz::s Share of sample Interpretation

(0] 1 5.9% Mandatory audit

F 10 58.8% Optional and eligible audit

FN 2 11.8% Optional audit, ineligible cost

N 4 23.5% Unclear status in the documentation analysed
Total 17 100.0% Observations analysed

Source: author’s own processing. Shares are calculated for the 17 observations analysed. Categories OC, FR and A are not
represented in the sample.

As one can see in Table no. 3, in the sample analysed, 12
of the 17 observations (70.6%) explicitly establish non-
mandatory financial audit arrangements (F or FN). In 10
cases (58.8%) audit is optional and eligible, while in two
cases (11.8%) the audit cost is ineligible (FN). One

No. 4(184)/2026

observation (5.9%) requires audit, while four observations
(23.5%) refer to financial audit without defining its
mandatory or optional nature with sufficient clarity. At
regional level, of the 14 observations, nine are F, one is
FN and four are N. The three national observations
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illustrate O, F and FN. These distributions are exclusively
descriptive.

5.2. Descriptive differences by programme
and beneficiary type

The sample structure permits only descriptive
comparisons. Of the 14 regional observations, nine are F,
one is FN and four are N; the three national observations
comprise one case each of O, F and FN. The numerical
imbalance and purposive selection do not permit these
distributions to be interpreted as representative
differences between regional and national programmes.

By beneficiary type, the sample includes eight public and
nine private observations. In the private subgroup, eight
observations explicitly establish non-mandatory
arrangements (six F and two FN), while one observation is
classified as N; in the public subgroup, four are F, one is
O and three are N. Table no. 4 presents this distribution,
which should be interpreted exploratorily without
attributing a causal effect to beneficiary type.

Table no. 4. Distribution of audit status by

beneficiary type

Beneficiarytype O F FN N Total
Public 1 4 0 3 8
Private 0 6 2 1 9

Source: author’'s own processing based on the 17
observations analysed.

5.3. Eligibility of audit costs and the
mandatory nature of audit

The first necessary distinction is between the possibility of
financing the service and the obligation to contract it. Audit
may be included in the list of eligible expenditure, in the
general project budget, under consultancy services,
among support activities or within indirect costs
reimbursed on a flat-rate basis. None of these situations
demonstrates, in the absence of an additional provision,
that the beneficiary is required to perform the
engagement.

This distinction is essential in the case of simplified cost
options. Where audit is included in a flat rate, the
beneficiary may receive the amount relating to indirect
costs without individual justification of each service
included in the theoretical structure of the rate.
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Consequently, in such cases the funding documentation
does not allow the number of engagements actually
contracted to be determined. A useful contrast is provided
by the South-West Oltenia Regional Programme call for
micro-enterprises, where the updated guide expressly lists
“external financial audit expenditure” among ineligible
categories (South-West Oltenia Regional Development
Agency, 2026, p. 58). This configuration enables the
nature of the engagement to be analytically separated
from the financial treatment of its cost.

5.4. Optional audit with a detailed scope

Some guides describe the scope of the report in detail
even where performance of the engagement remains at
the beneficiary’s option. In the examples analysed,
verification focuses mainly on the eligibility and reality of
expenditure, accounting recognition, the existence of
supporting documents, compliance with contractual
provisions and the risk of double funding (West Regional
Development Agency, 2026; South-East Regional
Development Agency, 2023).

This configuration shows that an engagement may have a
detailed control scope without becoming mandatory. The
relevance of audit therefore derives from the risk areas
covered and the way the report is used, not solely from
whether the engagement is mandatory or optional.

5.5. Eligibility of audit costs as an instrument
supporting preventive control

Including independent audit services among eligible
expenditure may support beneficiaries’ access to
independent verification and may reduce the financial
barrier associated with commissioning it. For the
managing authority and the funder, the report may provide
additional information on the eligibility, reality and
compliance of expenditure. Under this approach, cost
eligibility allows audit to be used according to project
value, complexity or risk profile without imposing a uniform
requirement.

5.6. Professional nature of the engagement

Use of the term “financial audit” in funding guides does not
automatically determine the applicable professional
standard. The nature of the engagement must be inferred
from its stated objective, evaluation criteria, required
procedures and report format. Where the funder
prescribes specific procedures and requires factual
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findings to be reported without an assurance conclusion,
the configuration is consistent with the logic of ISRS 4400
(Revised). Where the engagement seeks an assurance
conclusion on compliance with identified criteria, the
relevant general framework may be ISAE 3000 (Revised),
depending on the specific terms and preconditions of the
engagement (IAASB, 2020; IAASB, 2013).

The literature has already highlighted that agreed-upon
procedures do not provide assurance; rather, they lead to
reporting factual findings on the basis of which users form
their own conclusions (Dobre, 2009). Consequently,
generic use of the term “audit” in funding documentation
may create inconsistent expectations regarding the nature
of the service and the level of confidence associated with
the report. Clarifying the applicable standard and the type
of conclusion required would improve comparability
between engagements and reduce the risk of divergent
interpretations.

5.7. Project audit, programme audit and other
forms of audit

The analysis distinguishes the independent financial audit
contracted at beneficiary level from management
verifications, audit of operations, system audit, European
Commission controls and public internal audit. These
mechanisms have different scopes and objectives, even
though they all contribute to protecting funds.

Project financial audit is also distinguished from technical,
energy, IT, security, road-safety or digital-maturity audit. In
coding the observations, only references concerning
independent financial verification of the project were
retained; generic use of the term “audit” was not
considered sufficient for including or classifying an
engagement in the sample.

5.8. Summary of results

The descriptive results confirm the need to analyse
financial audit status at call level. Of the 17 observations,
12 explicitly establish non-mandatory arrangements; in 10
cases audit is optional and eligible, while in two cases the
cost is ineligible. The regional component includes at least
one call from each of the eight Regional Programmes and
comprises F, FN and N statuses; the three national
observations illustrate O, F and FN. In the private
subgroup, eight observations establish non-mandatory
arrangements and one remains unclear; the public
subgroup includes the only mandatory case and three
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unclear cases. The distributions describe only the
purposive sample.

6.1. Conclusions

The research confirms that inclusion of financial audit
among eligible activities or expenditure does not amount
to imposing an audit requirement. Of the 17 observations
analysed, 12 (70.6%) explicitly establish non-mandatory
arrangements, of which 10 (58.8%) allow audit to be
financed and two (11.8%) provide for the cost to be
ineligible. One case requires audit, while four sets of
documentation do not allow the mandatory or optional
nature of the engagement to be determined unequivocally.
The results are descriptive and are not extrapolated to all
2021-2027 calls.

The diversity of audit statuses may reflect project value,
complexity, beneficiary type, reimbursement method or
project risk, but consistent treatment requires transparent
criteria. Administrative simplification and flat-rate costs
reduce documentary burden without eliminating risks of
ineligibility, double funding, conflicts of interest or non-
compliance. Maintaining audit cost eligibility may support
preventive control without turning the engagement into a
general obligation.

6.2. Role of independent audit

The present study does not advocate a general and
undifferentiated audit requirement. Independent
verification may have greater preventive value in projects
involving significant funding, complex procurement,
infrastructure investment, partnerships, extensive
subcontracting or exposure to conflicts of interest and
double funding. The value of the engagement lies in its
capacity to identify non-compliance and clarify the
treatment of expenditure before final validation, rather
than in merely confirming the formal existence of
documents.

6.3. Perspective for the 2028-2034 financial
framework

For 2028-2034, a proportionate, risk-based independent

verification model could be considered. Criteria may

include eligible project value, the share of real costs,
procurement volume, technical and contractual
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complexity, beneficiary type, compliance history and the
risk of conflicts of interest or double funding. Depending
on the risk profile, the model could differentiate between
projects with no mandatory audit, agreed-upon procedures
over selected areas, assurance engagements or extended
verification and additional interventions triggered by non-
compliance indicators.

6.4. Recommendations

For managing authorities, call documentation should state
unambiguously the audit status, the professional standard,
the scope of verification, the form of the report, the timing
of submission and how findings will be used. For
professional bodies, a differentiated guidance framework
according to the nature of the service would be useful; for
beneficiaries, voluntary audit should also be assessed as
a risk-management instrument rather than merely as an
administrative cost.

6.5. Research limitations and future
directions

The results should be interpreted in light of the purposive
nature of the sample, which was designed to capture
variation rather than provide probabilistic
representativeness. The regional component includes at
least one observation from each of the eight Regional
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The evolution of the concept of greenwashing reflects the
transition from a problem limited to corporate
communication and marketing to a multidimensional
phenomenon, recognised as a major threat to the
credibility, transparency and quality of corporate
sustainability reporting. This article aims to consolidate
academic and regulatory research by proposing a
comprehensive typology of greenwashing practices and
by identifying the vulnerabilities that allow these practices
to continue within modern corporate reporting systems.
The research method used consists of an exploratory
qualitative approach, which is based on an ablative
reflexive thematic analysis of the academic literature and
the recent regulatory framework, using publications from
2020-2025, extracted from Web of Science, Scopus and
Google Scholar platforms. Based on this analysis, the
authors created an integrated dynamic theoretical
framework for the greenwashing phenomenon, outlined its
typologies, and identified key vulnerabilities in corporate
reporting that enable the persistence of greenwashing.
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As the global economy develops rapidly in the 21st
century, environmental problems have become more
serious, and traditional financial models have shown their
limitations in solving these problems. In this context, green
finance has emerged as an innovative financial idea that
shifts financial resources towards environmental
protection to support sustainable economic development
(Zan et al., 2025). However, although political support and
market demand have significantly advanced in the field of
green finance, its current state still faces profound
contradictions, such as notable risks of greenwashing,
reduced disclosure of environmental information by
financial entities, and distrust among market participants
(Zan et al., 2025).

External pressures significantly shape corporate actions.
In a constantly changing market, factors such as
consumer demand, competition, and regulations influence
sustainability plans. Increased awareness of environmen-
tal concerns has stimulated demand for green products
and services (Zervoudi et al., 2025). For example,
financial report comments and company responses issued
in the form of announcements often attract significant
investor attention, extensive media coverage, and broad
public discussion. This increased visibility can lead to
increased political and public pressure from regulators and
the “cost of anger” from market participants. In addition,
the likelihood of greenwashing in ESG discussions
increases considerably due to the risk that the company
will face stricter regulations in the future (Liao et al., 2023).

At the same time, the 21st century marked the integration
of CSR (Corporate Social Responsibility) into corporate
strategies, driven by the adoption of the UN Sustainable
Development Goals (SDGs) and increasing stakeholder
demands for transparency and accountability. CSR has
developed into a strategic asset, leveraging sustainability
initiatives to drive brand loyalty, reputation and long-term
financial results. However, the increasing complexity of
global issues, such as climate change and social
inequality, has exposed the limits of traditional CSR
practices, paving the way for the rise of environmental,
social and governance (ESG) criteria as a more
comprehensive and measurable framework for corporate
responsibility (Zervoudi et al., 2025). As society and
investors increasingly value ESG practices, companies'
communication of ESG aspects has become essential in
the field of sustainable corporate reporting. Regulators in
various regions are introducing new rules requiring
companies to report information about their ESG activities
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(CSR) reports (Hoang et al., 2023).

A common misconception is that ESG and CSR are
interchangeable and synonymous. Although related, these
concepts have distinct objectives and features. ESG has
developed as a framework that builds on the foundation
established by Corporate Social Responsibility (CSR)
(Nugroho et al., 2024). CSR and corporate sustainability
reporting are important in assessing firm performance,
going beyond purely economic measures. The adoption of
the ESG framework and the recent EU Directive on
Corporate Sustainability Reporting have changed the
standards used by stakeholders, investors and regulators
to evaluate firms, emphasising transparency, ethical
practices and sustainability principles (Cojocaru (Barbieru)
et al., 2025).

Greater transparency in ESG information provides
meaningful insights that can improve portfolio manage-
ment and support the development of sustainable financial
policies (Hoang et al., 2023). Although some companies
have shown notable CSR efforts, extensive definitions and
reporting of CSR have led to confusion among
stakeholders. This confusion has led to the development
of more comprehensive rules for green investments and
the establishment of more transparent environmental,
social and governance criteria (Zervoudi et al., 2025).

In recent years, corporate sustainability reporting has
become a central communication mechanism between
companies, investors, regulators and other stakeholders.
However, the growing interest in ESG information has also
increased the risk of greenwashing, perceived as the
selective, exaggerated or unsubstantiated presentation of
environmental performance. Recent literature shows that
vulnerabilities in corporate reporting arise especially when
there is a disconnection/decoupling between sustainability
discourse and actual operational performance,
respectively between voluntarily communicated
information and verifiable evidence of environmental
impact. Recent bibliometric studies identify three dominant
research directions: the exaggeration of “green” effort, the
gap between ESG disclosure and performance and the
legitimisation strategies of communication through which
companies reduce the visibility of negative aspects (Janik
& Ryszko, 2025; Sundarasen et al., 2024).

This article pursues two main goals. First, it creates a
unified typology of greenwashing that combines various
classification schemes from the literature, such as firm-
level versus product-level, based on the mode of
execution, which can be claim greenwashing or
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executional greenwashing (De Freitas Netto et al., 2020),
based on the original and extended sins of greenwashing,
as well as modern taxonomies; into a clear analytical
framework suitable for modern corporate reporting.
Second, it explores the structural, regulatory,
informational, and technological vulnerabilities that allow
greenwashing to persist and evolve, even as disclosure
requirements become stricter. The current study is driven
by two research questions:

RQ1: What are the main typologies of greenwashing
from academic and regulatory perspectives and how
do they relate to current corporate reporting?

RQ2: What corporate vulnerabilities can be identified
that allow greenwashing to thrive despite stricter
disclosure rules?

The article is structured in four parts. The first part aims to
establish the evolution and development of the concept of
greenwashing, followed by the second part, which
presents the methodology used in the elaboration of this
analysis. The third part focuses on the results of the
analysis, namely on the typologies of greenwashing and
the identified vulnerabilities, which allow the perpetuation
of this phenomenon. Finally, the article presents the
conclusions, the limitations of the study, as well as
potential directions for future research.

1. Background: the evolution and
development of the
greenwashing concept

Over the years, the concept of greenwashing has evolved
into a multifaceted phenomenon, positioned at the
intersection of corporate communication, environmental
responsibility and stakeholder perceptions (Forliano et al.,
2025). The term “greenwashing” was first used by Jay
Westerveld in 1986, when he introduced the concept in a
book on environmental marketing, with a significant
increase in research on the subject (Li et al., 2025). He
used it to describe hotels that asked guests to reuse
towels, claiming that this was part of a water-saving
strategy, without implementing any other environmental
measures that had a significant impact (Zioto et al., 2024).

Despite the prevalence of the word “greenwashing” in
business and policy-making, academia has not yet
reached an unambiguous definition (Ghitti et al., 2024;
Lyon & Montgomery, 2015; Torelli et al., 2020; Ziofo et al.,
2024). In describing greenwashing, several researchers
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rely on the definition in the Oxford English Dictionary,
others adopt the perspective of UL Solutions (formerly
known as TerraChoice), others opt for the definition
provided by Greenpeace, and still others develop their
own definition. According to the study conducted by Zioto
et al., (2024) most references to the definition of
greenwashing refer to the definitions provided by the
Oxford English Dictionary and Greenpeace.

According to Lyon & Montgomery (2015) the definition
provided by the Oxford English Dictionary refers to a
“disinformation disseminated by an organization so as to
present an environmentally responsible public image; a
public image of environmental responsibility promulgated
by or for an organization etc. but perceived as being
unfounded or intentionally misleading.”. However, the
current definition is shorter and concise, more precisely
“the creation or propagation of an unfounded or
misleading environmental image” (Oxford English
Dictionary, 2025). At the same time, according to
Greenpeace and UL Solutions (formerly known as
TerraChoice) the definition of greenwashing is described
as “the act of misleading consumers regarding the
environmental practices of a company or the
environmental benefits of a product or service” (Ghitti et
al., 2024). In more recent articles posted on international
Greenpeace websites, definitions such as "an
organization makes vague, misleading, or even false
claims about its positive environmental impact" (Pryor,
2025) or "it is a promotional tactic used to make a
company or product appear environmentally friendly,
without significantly reducing its environmental impact"
(Das, 2024) also appear.

Delmas & Burbano (2011) define the term as poor
environmental performance and positive communication
about this performance, assuming that both the
performance and its communication can be either positive
or negative. Therefore, they define greenwashing as the
intersection of two corporate behaviors, poor
environmental performance and positive communication
about environmental performance. Another well-known
definition is the one formulated by Lyon & Maxwell (2011),
according to which greenwashing is the selective
disclosure of positive information about a company's
environmental or social performance, without full
disclosure of negative information on these dimensions,
S0 as to create an excessively positive corporate image.
Siano et al. (2017) consider that greenwashing tends to
divert attention to minor problems or lead to the creation of
"green talk" through statements aimed at satisfying
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stakeholders' demands regarding sustainability, but o Greenwashing 1.0. Static communication to
without any concrete action. Alternatively, some consumers/users
researchers define greenwashing as a form of decoupling. | o = Greenwashing 2.0. Dynamic management of
This refers to symbolic environmental practices that either stakeholders, problem-solvers and intermediaries

do not exist or do not fulfill environmental commitments.

Such actions aim to mitigate external public pressure and * Greenwashing 3.0. Creating narratives about the

uncertainties, while avoiding potential conflicts with future. ' |

external stakeholders (Li et al., 2025). Blasg&%n s}:udles by I_Iyon & Montgomery (2015), Liao et
[ [ al. , Hoang et al. (2023), Montgomery et al. (2023),

n a lterature review by Monigomery et a. (2023), the Zarg et al? (2025)2,J De No(vellis)et al. (SOZS)an Li e(t al. )

authors classify the theoretical development of the specific

lterature into three stages: (2025), Table no. 1 summarizes the stages of the

evolution of greenwashing in their own interpretation.

Table no. 2. Stages of greenwashing evolution based on theoretical developments in the literature

Stages Summative description
Greenwashing 1.0. This stage marks the earliest phase of the phenomenon, in which companies used direct, one-way
Static communication to | communication to present themselves as environmentally responsible. This is characterised by fixed
consumers/users claims addressed primarily to consumers, often conveyed through advertising, packaging, and

promotional content. Companies relied on vague, unverified, or exaggerated environmental
messages to shape consumer perceptions, without implementing real environmental improvements
(Montgomery et al., 2023). During this period, research focused on marketing deception and the
disconnection between symbolic messages and genuine environmental performance.

Greenwashing 2.0. This stage, considered by Montgomery et al. (2023) to be the most advanced phase, involves
Dynamic management companies focusing on creating forward-looking sustainability stories, rather than simply reporting on
of stakeholders, current actions. Firms highlight long-term goals, transition strategies, and future environmental
problem-solvers and objectives, often without solid evidence of their feasibility or detailed plans. This stage involves
intermediaries aspirational narratives and scenario-based reporting tied to net-zero commitments, shifting

greenwashing from distorting current performance to strategically shaping future legitimacy
narratives. Research at this stage aims to identify misleading sustainability trajectories, selective
ESG disclosures, image-driven narratives, credibility assessment, and examination of the systemic
impact on ESG governance and sustainable business development based on the choice of
indicators (Montgomery et al., 2023; Liao et al., 2023)

Greenwashing 3.0. Greenwashing 3.0. signifies a more sophisticated, systemic and strategic development. Instead of
Creating narratives focusing exclusively on consumers, companies now manage the expectations of different
about the future stakeholder groups, such as investors, regulators, NGOs and rating agencies (Montgomery et al.,

2023). This stage uses dynamic impression management, in which firms respond to emerging
issues, public scrutiny and institutional pressures by selectively publishing information or
participating in symbolic sustainability efforts and analysing the lack of convergence between
strategy and actions. In this context, greenwashing becomes an organisational-level strategy, using
reports, certifications, partnerships, and governance practices to influence stakeholder perceptions
while hiding inadequate environmental performance. There is a reorientation of greenwashing
objectives and manipulation of value chain aspects.

Greenwashing 4.0. This recent stage of development of the greenwashing phenomenon is considered by Zan et al.
Multi-layered and (2025), De Novellis et al. (2025) and Li et al. (2025) to be enhanced by the transformative power of
complex, yet artificial intelligence but marked at the same time by the opacity of data and the narrative lacking
ambiguous, critical analysis, generated by the robotic language of Al. Greenwashing in this phase of evolution is
sustainability reporting, = also identified by complex integrated narratives manipulated with the aim of impressing and
transparency and improving the reported picture of the company and involves a targeted selection of stakeholders
disclosure based on systemic legitimacy.

Source: own processing of trends identified in the literature
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As awareness of sustainability grows among investors and
consumers, many manufacturers are increasingly
promoting their products, such as cars or funds, as being
green or sustainable. This rising trend increases the risk of
greenwashing. To counter this, the European Union is
taking steps to protect investors and consumers from
false, confusing and misleading claims about the
sustainable characteristics of products and services
(Zukas & Trafkowski, 2022):

o The European Supervisory Authorities define
greenwashing as a practice in which sustainability-
related statements, actions or communications do not
clearly and fairly reflect the sustainability profile of an
entity, financial product or financial service. This
practice may mislead consumers, investors or other
market participants (ESMA, 2024, p. 78"). At the same
time, the EU has developed the most comprehensive
anti-greenwashing regulatory framework to date, which
includes two specific regulations:

o The EU Directive 2024/825 amending Directives
005/29/EC and 2011/83/EU as regards empowering
consumers for the green transition through better
protection against unfair practices and through better
information2, which aims to improve consumer
protection and information during the green transition,
published on the 28! of February 2024, with a trans-
position period into national law of 24 months; and

¢ The Environmental Claims Directive?, which was
presented as a proposal for a directive on the
substantiation and communication of explicit
environmental claims and which was given for review

1 European Securities and Markets Authority (ESMA) - Final
Report on Greenwashing, 4 June 2024, ESMA36-287652198-
2699, https://www.esma.europa.eu/document/final-report-
greenwashing (accessed 07.02.2026)

2 DIRECTIVE (EU) 2024/825 OF THE EUROPEAN
PARLIAMENT AND OF THE COUNCIL of 28 February 2024
amending Directives 2005/29/EC and 2011/83/EU as regards
empowering consumers for the green transition through better
protection against unfair practices and through better
information https://eur-lex.europa.eu/eli/dir/2024/825/ojleng
(accessed 05.01.2026)

3 Proposal for a DIRECTIVE OF THE EUROPEAN
PARLIAMENT AND OF THE COUNCIL on substantiation and
communication of explicit environmental claims (Green Claims
Directive) din 22.03.2023 https://eur-lex.europa.eu/legal-
content/EN/TXT/?uri=COM%3A2023%3A0166%3AFIN
(accessed 05.01.2026)
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on 22.03.2023, and later withdrawn in June 2025.
According to Sattin, Kelehan & Buttanshaw (2025), the
announcement came following a letter from the
European People's Party (EPP), the largest political
group in the European Parliament. The EPP had
reportedly supported the rules to combat
greenwashing, but considered the requirements of the
GCD (Green Claims Directive) to be too burdensome,
complicated and costly. Their main concern was the
need for third-party verification of environmental
claims. As the EU focuses on reducing administrative
burdens, this withdrawal highlights broader political
disagreements over the extent of corporate
sustainability regulation.

Not as specific, but of particular importance in terms of
legislation and regulations regarding greenwashing are
the international GRI standards, the CSRD directive, the
international sustainability reporting standards IFRS S1
and IFRS S2, the European sustainability standards
ESRS, as well as the EU Taxonomy.

2. Research methodology

Thematic analysis is a method for identifying, analyzing,
and reporting patterns (themes) within data. It primarily
organises and presents data in rich, detailed descriptions.
In addition, it frequently extends beyond these, in order to
interpret different facets of the research topic (Boyatzis,
1998). There are various approaches to technical analysis
(TA) that aim to identify and understand patterns of
meaning in a data set (Braun & Clarke, 2021). Reflective
TA is suitable for both experimental (e.g., critical realist,
contextualist) and critical (e.g., relativist, constructivist)
approaches to language, data, and meaning.

This research uses an exploratory qualitative approach,
which is based on a type of reflexive thematic analysis of
the specialised literature and the recent normative
framework (Deliu, 2026). Furthermore, the method of
ablative reflexive thematic analysis (ARTA) was used, a
parsimonious approach for interpreting relevant texts
without formal coding (Huston, 2025). In a recent article,
Braun & Clarke (2024) warn against the incongruity of
reflexive thematic analysis by adopting procedural
(checklist-like) quality practices. Instead of worrying about
subjectivity, it should be managed. Ablation facilitates the
conceptualisation of themes as patterns of subjective
meaning, essential for a qualitative approach (Huston,
2025). The aim is to identify the main typologies of
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greenwashing from academic and regulatory perspectives,
analyse how they relate to current corporate reporting,
and highlight the vulnerabilities that allow greenwashing to
persist despite stricter disclosure rules. Such an approach
is suitable for fields in the early stages of theoretical and
practical development, where knowledge is mainly based
on conceptual analysis and expert interpretation, with little
empirical evidence (Saunders et al., 2009; Creswell &
Creswell, 2017).

The research process was structured in three stages,
namely:

o Stage I: Literature review. During this stage,
academic studies published between 2020 and 2025
were analysed, using the Web of Science, Scopus and
Google Scholar databases. The keywords used were
“greenwash®’, “vulnerable*”, “taxonomy”, “typology”,
“corporate disclosure”.

o Stage lI: Analysis of the normative framework. It
consists of examining the European directives EU
2024/825 and the Environmental Claims Directive.

o Stage lll: Conceptual analysis and synthesis —
developing an integrated dynamic theoretical
framework of the greenwashing phenomenon,
presenting the typologies of greenwashing, as well as
highlighting the main vulnerabilities that facilitate the
perpetuation of the greenwashing phenomenon.

3. Results and discussions

3.1 Typologies of corporate greenwashing

In addition to the classic term of greenwashing, other
derivative practices have also developed. “Greenhush” is
a new derivative term of greenwashing, which can also be

", o«

called “brownwashing”; “strategic silence”; “green
blushing”; “green muting”; or simply keeping “silent” about
corporate social responsibility efforts, describing the
paradoxical behaviour in which companies intentionally
underestimate or hide their positive environmental actions

(Hilton, 2025b).

The main difference between greenwashing and
greenhushing is how actions and communications align.
Greenwashing involves firms publicly engaging in
superficial compliance with legislation while continuing
their usual practices, exemplifying the decoupling of policy
from political practice. In contrast, greenhushing occurs
when firms undertake real environmental actions but
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restrict the sharing of information about these efforts,
illustrating a new type of means-ends decoupling (Hilton,
2025a). Unlike greenwashing, which involves
exaggerating or misrepresenting sustainability efforts to
make a firm appear more responsible than it actually is,
greenhushing involves silencing or completely abstaining
from ESG communication, often with the aim of avoiding
criticism or attention from regulators (Taddeo et al., 2025).
Furthermore, “greenhushing” involves the intentional
downplaying of companies’ sustainability efforts, with the
aim of preventing any mismatch between their values and
customer expectations (De Novellis et al., 2025). Like
greenwashing, greenhushing can have long-term
implications for stakeholder trust and engagement,
especially among investors who prioritise transparency
and accountability in sustainability practices (De Novellis
et al., 2025).

Another derivative term is greenwishing. “Greenwishing”
or “unintentional greenwashing” describes a practice
whereby a company hopes to meet its sustainability
commitments but lacks the necessary resources. Driven
by pressure to set ambitious sustainability goals,
companies may commit to targets that they cannot
realistically achieve, perhaps due to financial,
technological or organisational constraints. Failure to meet
these targets can undermine trust in these companies and
in the reporting system in general (Fisher et al, 2023).
Greenwishing also refers to situations where a company
sets ambitious and well-intentioned sustainability goals,
such as Net-zero goals, recycled content claims or circular
economy statements, but lacks the capacity, planning,
data or expertise to achieve them. This issue is becoming
increasingly important for lawyers reviewing sustainability
strategies, marketing materials, investor disclosures, and
public statements. The main risk is not deliberate
deception on the part of the client, but rather the client's
failure to perform the necessary due diligence to
substantiate future claims (McCarthy, 2025).

In an article published by Sustainalytics, Chase (2023) adds
four other derivative forms of greenwashing, such as:

o Greenshifting, when companies often shift
responsibility for addressing environmental or climate
impacts onto consumers, for example by highlighting
their “personal carbon footprints” and downplaying the
importance of structural changes in corporate
operations.

¢ Greencrowding, when instead of following the
sustainability practices of their industry-leading
competitors, companies tend to align their business

AUDIT FINANCIAR, year XXIV
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and marketing strategies with those of late or slow
adopters of these technologies.

¢ Greenlighting. Companies involved in greenlighting
tend to focus their marketing and public relations
efforts on select sustainability initiatives, which
distracts attention from other less sustainable practices
within their operations.

o Impact washing. Fund or asset managers may
exaggerate the social or environmental benefits of a
company in their portfolio to attract impact-oriented
investors.

According to Hoffman (2024), other forms of
greenwashing can include:

o Greenrising, which refers to the tendency to
periodically change or reset environmental, social, and
governance (ESG) objectives to avoid taking
responsibility. By continually changing their objectives,
they can avoid criticism by presenting their efforts as
ongoing and constantly evolving.

¢ Greenlabelling, which involves the use of misleading or
simply false eco-labels to create the illusion of
sustainability. Eco-labelling exploits consumer trust,
making people believe that they are making green
choices.

Another derivative term found in the literature is
bluewashing. The concept of “bluewashing” was initially
discussed at the World Summit on Sustainable
Development in 2002, regarding the United Nations Global
Compact (UNGC), which is why it is associated with the
color blue (Sailer et al., 2022). The authors' diverse
perspectives on greenwashing reflect its multidisciplinary
nature and the challenge of establishing a unified
definition, as greenwashing manifests itself at various
organisational levels, from product-level claims to firm-
wide sustainability communications. Despite efforts to
categorise its forms, the complexity of corporate
communication, environmental challenges and regulatory
variations, Forliano et al. (2025) emphasise the need for a
solid theoretical foundation to understand and effectively
address the phenomenon of greenwashing.

Figure no. 1 illustrates the dynamic and integrated
theoretical framework of the evolution of the phenomenon
and concept of greenwashing and its derivatives, under
the pressure of transparency and sustainability in the
transition from CSR reporting to ESG reporting.

In the contemporary business landscape, the pressure to
demonstrate effective environmental stewardship has
never been greater. Stakeholders, from consumers and
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investors to regulators and NGOs, are demanding
transparency regarding the environmental footprint of
corporate activities (Liu et al., 2023). In response,
companies have increasingly adopted green marketing
strategies and Corporate Social Responsibility (CSR)
disclosures. However, this rise in green communication
has given rise to a pervasive phenomenon known as
greenwashing.

This section presents a comprehensive taxonomy of
greenwashing. Combining systematic literature reviews
with empirical research, Zioto et al. (2024) consider
greenwashing not only as a "lie" but also as a complex
spectrum of behaviours ranging from subtle hints to
blatant corporate fraud.

According to the European Supervisory Authorities,
greenwashing could be analysed through the lens of four
dimensions (ESMA, 2024, paragraph 16):

o the possible roles that market participants can take in
greenwashing, which include: the initiator, the
disseminator and the receiver of a sustainability claim.
These roles represent the different positions that
stakeholders in the sustainable value chain can
occupy in any greenwashing case.

o the specific topics of sustainability claims. These can
be cross-sectoral, applicable at both entity and product
level and grouped into three broad categories. Not all
categories necessarily lead to greenwashing in every
sector. The categories refer to claims about an entity’s
governance, sustainability-related remuneration and
resources dedicated to sustainability; claims about the
sustainability strategy, objectives, characteristics or
qualifications of a product, entity or service; and claims
based on sustainability-related indicators, including
historical data or future targets.

o the features that make a sustainability claim potentially
misleading, such as selective disclosure, hidden trade-
offs (e.g., carefully selecting positive information or
omitting negative aspects), exaggerated claims, non-
fulfillment of obligations, omission, vagueness,
ambiguity, poor advice, etc.

¢ the communication channels used for sustainability
claims, including regulatory documents, assessments,
benchmarks, labels, product information, and
marketing materials. This also includes the stages of
the product life cycle where these claims appear, such
as during product delivery or manufacturing.
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Modern typologies of greenwashing with impact on
the quality of corporate reporting

Greenwashing (GW) has gone beyond the "classic" basic
configurations in recent years, focused on products and
advertisements, and has transformed into a set of
sophisticated practices that directly affect corporate
reporting (sustainability/ESG reports, net zero statements,
SDG reporting, use of ESG ratings, presentation of
climate performance, efc.).

A converging direction in the literature in recent years
conceptualises greenwashing as a discrepancy between
sustainability communication and actual performance,
maintained by false, vague, irrelevant or selective
information. This perspective is relevant for corporate
reporting, as it shifts the analysis from isolated “signals” to
the design of disclosures (selection of indicators,
materiality matrices, narratives, frameworks and
standards), where subtle forms of decoupling can occur
(Janik & Ryszko, 2025; Montgomery et al., 2023). At the
same time, recent research shows the evolution of the
greewashing phenomenon, from relatively static forms
(GW 1.0), dynamic practices (GW 2.0) and narratives
about the future, to strategic and systemic approaches
(GW 3.0) and complex multi-layered versions, amplified by
the integration of Al (GW 4.0) where net zero promises
and transition plans become privileged spaces for
‘washing’, as immediate verifiability is reduced. In this
landscape dominated by interconnections and Al
networks, corporate reporting serves as both a
transparency tool and a potential perception manipulation
device, with significant impact on trust, capital allocation
and ESG governance. (Janik & Ryszko, 2025; Koch &
Denner, 2025; Montgomery et al., 2023; Moodaley &
Telukdarie, 2023; Wang et al., 2025; Zhang et al., 2026).

Strategic silence or information under-reporting.
Greenhushing and brownwashing

Recent publications that make a defining contribution to
knowledge in the field are oriented towards clarifying the
“mirroring” phenomena of greenwashing, companies that
intentionally do not communicate all information or
minimize sustainability achievements to avoid ratings,
stakeholder pressure or the risk of being accused of
greenwashing. Hilton (2025b) proposes a theoretical
framework in which firms strategically choose between
authentic and real disclosure, greenwash (over-
declaration) and greenhush (under-declaration), showing
that greenhush can be a rational balance when the costs
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of signaling and reputational risks outweigh the benefits,
and the penalties for false declarations are insufficient.
From an empirical perspective, Huang et al. (2022) define
brownwashing as under-reporting of environmental
performance and a form of decoupling, with harmful
effects for stakeholders and for the diffusion of good
practices. Montgomery et al. (2026) extend the
understanding of the phenomenon, arguing that systemic
organisational greenwashing can cause even relatively
sustainable firms to withdraw their "green" claims
(strategic withdrawal), diminishing the industry's
aggregate transparency.

Consequently, the absence of disclosures or strategic
silence can no longer be simply interpreted as an absence
of action, but may indicate a communication strategy with
serious implications for corporate reporting from the
perspective of impacts on materiality analysis, data
comparability, and assurance.

Temporal manipulation of commitments. Greenrinsing
and futurewashing

In ESG reporting, a central modern typology is
greenrinsing. It involves repeatedly changing strategic
objectives, deadlines, parameters or reporting bases
before they are achieved, which reduces ex post
accountability and creates the impression of permanent
progress “in progress”. This practice is also facilitated by
the multi-annual nature of ESG targets and
methodological flexibility (baseline, scope, indicators),
transforming reporting into a universe of continuous
recalibration (Willis et al., Planet Tracker, 2023;
Montgomery et al., 2023; Janik & Ryszko, 2026). On the
other hand, the literature on GW 2.0 and GW 3.0
highlights the prevalence of future narratives, net zero
promises and transition plans that can result in various
forms of futurewashing when not supported by credible
plans, complete emissions coverage and robust MRV
(measurement-reporting—verification) infrastructure. Thus,
In & Schumacher (2021) observe that financial incentives
attached to carbon performance and slow development of
standards may increase the risks of selective
communication and the launch of insufficiently
substantiated promises around climate goals.

In conclusion, through such behaviours, corporate
reporting becomes vulnerable to changing thresholds and
ensuring the credibility of reporting becomes difficult in the
absence of methodological traceability.
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ESG washing through information arbitrage. Rating
divergence and selective disclosure

The institutionalisation of ESG and the use of external
ratings have created conditions for a distinct modern
typology, called ESG washing, as a strategic response to
the inconsistency of external assessments. Zhang et al.
(2026) empirically highlight a positive relationship between
ESG rating divergence (ERD) and companies’ tendency
towards ESG washing, suggesting that measurement
ambiguity allows narrative selectivity and symbolism in
disclosures. The study also indicates the role of normative
institutional pressures in amplifying this relationship,
signaling that high public monitoring can simultaneously
increase both constraints and incentives for

embellishment (Janik & Ryszko, 2025; Zhang et al., 2026).

Thus, the lack of convergence of external ratings
transforms corporate reporting into a reputational
optimisation zone, where companies can choose frames
and metrics to perform in a certain evaluation matrix,
diminishing the comparability and replicability of
information interpretation.

Carbonwashing and over-focusing on the carbon
footprint

A specific contemporary form of “washing” is the shift in
corporate focus towards carbon footprint and climate
change, amid financial funds allocated to the green
transition and increasing demand for climate data. In &
Schumacher (2021) introduce carbonwashing as a form of
greenwashing aimed at the climate data chain and MRV,
showing that the risk persists even if the carbon data
ecosystem is relatively more advanced than other ESG
areas.

In a more recent approach, Wang et al. (2025)
conceptualise and assess ESG carbonwashing as the
overemphasis of carbon initiatives to mask deficiencies
and vulnerabilities in other ESG dimensions, using
standardised differences between the intensity of carbon
disclosures (content analysis and text mining) and ESG
performance scores. Thus, the main implications for the
quality of corporate reporting mainly concern the halo
effects on overall ESG performance generated by carbon
over-reporting, distorting stakeholder perceptions and
capital allocation decisions.

The divergence between SDG commitments and
actions. SDG washing

The SDGs can become a symbolic language (mappings,
labels, enumerations, etc.) in corporate reporting that
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masks the lack of verifiable metrics and strategic
integration. Costa et al. (2025) propose a method to detect
symbolic approaches by contrasting the completeness of
SDG coverage and the level of detail of commitment on
each SDG indicator, showing that a more generous
coverage does not necessarily imply a substantial
commitment. Del Rio et al. (2024) argue for SDG washing
through ex ante/ex post inconsistencies and the possibility
of “indicator shopping’, in which companies select metrics
that benefit them from a reputational point of view. In this
way, SDG-washing erodes the relevance of non-financial
information with negative implications on the quality of
corporate reporting, as traceability between actions,
indicators and results is affected, and alignment with the
SDGs becomes superficial.

Narrative opacity and visual craftsmanship.
Obfuscation (transversal typology)

A borderline area in reporting is “greenwashing through
text and image”. Thus, ambiguous language, framing,
complexity (readability) and the selective use of visual
elements to produce favorable impressions, in the
absence of corresponding performance, are increasingly
common managerial techniques for manipulating
stakeholder attention. Janik & Ryszko (2025) synthesize a
series of evaluation methods based on content analysis,
tone (sentiment/framing), readability (classical and
machine learning-based indices), as well as visual
analysis (imagery framing, selective emphasis, graphic
distortions). In addition, research on GW 2.0, 3.0 and 4.0
highlights that audience segmentation and the
multiplication of channels can facilitate personalized
communications, increasing the difficulty of verifying inter-
channel coherence. The implications for the quality of
corporate reporting are multiple and the detection of GW
no longer depends exclusively on the existence of
statements, but requires increasingly elaborate tools and
mechanisms that connect the discourse (text/images) of
performance and the institutional context of reporting
(Janik & Ryszko, 2025; Montgomery et al., 2023;
Moodaley & Telukdarie, 2023; Zhang et al., 2026).

Furthermore, greenhushing and brownwashing also
introduce a critical ambiguity, namely “silence”, which can
be strategically used to reduce the influence of disclosure-
based conclusions. Today, modern greenwashing in
corporate reporting increasingly presents itself as a
complex of systemic strategies that operate on objectives,
scores, dominant themes, the SDG framework and the
form of discourse.
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Figure no. 2. Greenwashing typologies
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A clearer delineation of modern typologies
(greenhushing/brownwashing, greenrinsing/futurewashing,
ESG washing, carbonwashing, SDG washing and
obfuscation) can clarify the mechanisms by which
reporting tends to produce favorable impressions without
corresponding substance or, conversely, can hide actual
progress. Thus, to promote increased transparency and
comparability of ESG information, the major implication for
accounting and auditing research is the identification and
development of hybrid assessment models based on both
sensitivity and sentiment analyses of performance and
their correlation with the assessment of the institutional
context.

Figure no. 2 presents an original typological structure,
proposed and inspired by the accounting systems
classification developed by Nobes (1983), adapted to
reflect the diversity and complexity of forms of
greenwashing. This approach classifies the phenomenon
of GW with an impact on corporate reporting into two
classes, classic GW and modern GW. Each of the two
classes of GW is divided into several GW families and
also, to each family is attached one or more categories or
species of GW.

In conclusion, referring to the typologies described above,
seven vulnerabilities of contemporary corporate reporting
were determined.

3.2 The vulnerability of contemporary
corporate reporting

In academic studies, vulnerability to greenwashing
indicates how easily stakeholders can be misled by an
organization's misleading, ambiguous, or unsubstantiated
environmental claims. It measures the extent to which
decision-makers find it difficult to distinguish genuine
sustainability efforts from superficial “green” marketing
tactics (Khan & Hinterhuber, 2025).

The first major vulnerability is the narrative and
discretionary nature of ESG reporting. Sustainability
reports allow companies to use positive, abstract or
difficult-to-verify language, which can tumn reporting into an
impression management tool. Sneideriene & Legenzova
(2025) show that differences in tone, authenticity, scope
and analytical thinking between sustainability reports and
management reports can function as indicators of
greenwashing, suggesting that ESG reports are often
more oriented towards building a favorable image than
towards a balanced presentation of performance. In the
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same vein, Janik & Ryszko (2025) point out that recent
methods for detecting greenwashing focus on
inconsistencies between communication and
organizational reality, including tone, readability, textual
complexity and the selective use of images or narrative
framing.

A second vulnerability is information opacity, linked to the
low readability and excessive complexity of published
ESG information. Hu et al. (2024) empirically demonstrate
that companies with less readable ESG reports are more
prone to greenwashing, especially in contexts marked by
high information asymmetry. This finding is important
because vulnerability does not only refer to the absence of
information, but also to the way it is structured. Thus, an
extensive, technical and ambiguous report can create the
appearance of transparency, without allowing users to
clearly assess environmental performance. As a result,
corporate reporting can become vulnerable to “information
overload”, in which the large volume of data masks a lack
of materiality, comparability or verifiability (Hu et al., 2024;
Janik & Ryszko, 2025).

A third vulnerability stems from the gap between reported
indicators and actual impact. Ruggeri et al. (2025) show,
in a study of Global Fortune 500 companies, that most
ESG reports do not quantify environmental impact through
rigorous tools such as life cycle assessment (LCA), and
when LCA is used, it often covers only a small part of the
impact. This finding indicates that reporting can be
vulnerable when impact measurement is incomplete,
fragmented, or limited to reputation-friendly initiatives.
Similarly, recent research on the alignment between ESG
disclosure and green accounting indicators shows that
high ESG transparency scores can coexist with poor
environmental performance, increasing the risk that
sustainable reputation is not operationally supported
(Ruggeri et al., 2025; Sklavos et al., 2025).

The fourth vulnerability is the fragmentation between the
definition and the methods of measuring greenwashing.
The absence of a single definition of greenwashing is one
of the most persistent vulnerabilities of the field.
Systematic reviews confirm that measurement
approaches vary substantially across studies. For
example, a large-scale study by Lubloy et al. (2025)
reinforces this belief on an even larger empirical scale, in
111 out of 120 eligible studies, researchers develop
measures that suggest possible incidents of greenwashing
without identifying or assessing particular cases of
greenwashing. In nine cases, the authors detect and
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assess actual cases of greenwashing. This fragmentation
directly affects the comparability between studies.
Geographical concentration also exacerbates this
fragmentation. Lubldy et al. (2025) find that almost half of
the studies analysed from a measurement perspective (52
out of 111) assess greenwashing among firms in China,
while only 20 focus on the United States and a small
number examine other single-country contexts, with the
remainder relying on global samples. Sundarasen et al.
(2024) corroborate this pattern of concentration from a
bibliometric perspective, finding that the majority of
greenwashing publications in G7 countries come from
authors in the United States (56%), while China accounts
for the majority of publications outside the G7 (55%),
generating a regional bias that may lead to an inconsistent
understanding of the global landscape on greenwashing,
given how strongly the regulatory context, corporate
practice, and institutional pressure vary across these
regions.

Another vulnerability is the lack of a clear and concise
regulatory framework that would exclusively address the
phenomenon of greenwashing. On the one hand, EU
consumer protection legislation has evolved considerably
with the adoption of Directive (EU) 2024/825 (Directive on
empowering consumers for the green transition), which
amended the Unfair Commercial Practices Directive to
explicitly prohibit vague and unfounded “eco” or “green”
claims, sustainability labels not based on recognised
certifications and claims based solely on carbon offsetting.
On the other hand, the European Commission withdrew a
very ambitious directive on environmental claims in June
2025 that would have required ex ante third-party
verification of such claims before publication, with
penalties of up to 4% of annual turnover. The decision
was motivated by concerns about political and
administrative burden, leaving a clear distinction between
the general prohibition of misleading claims and the
obligation of positive verification (Mason Hayes & Curran,
2025).

At the same time, corporate governance is another source
of vulnerability, as ESG reporting is not neutral, but
reflects managerial incentives, institutional pressures and
internal control mechanisms. Ghitti et al. (2024) propose
measures to capture greenwashing and show that certain
board characteristics are associated with different levels of
greenwashing, and greenwashing reduces firm value. This
perspective supports the interpretation of greenwashing
as an agency problem, as managers can use
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sustainability reporting to gain legitimacy, access to capital
or reputational benefits, without corresponding changes to
the business model. Therefore, reporting vulnerabilities
cannot be treated exclusively as problems of technical
standardisation, but also as problems of governance,
incentives and accountability (Ghitti et al., 2024).

Sustainability auditing is discussed in the literature as a
possible mechanism to reduce vulnerabilities, but its
effectiveness is conditional on the quality, independence
and coverage of the verification. Free et al. (2025) show
that the accounting literature on greenwashing and
auditing is still fragmented, but identify emerging themes,
such as the characteristics of firms adopting assurance,
challenges for sustainability auditors, audit standards and
capital market reactions. Sari et al. (2026) synthesise 41
articles indexed in Scopus and WoS and highlight a dual
phenomenon: robust assurance can reduce
greenwashing, while weak or symbolic assurance can
lead to “assurance-washing’. Therefore, the mere
existence of an assurance/audit opinion does not
eliminate reporting vulnerabilities, especially if the
verification is limited, voluntary, based on unclear criteria,
or focused on procedures rather than the substance of
performance (Free et al., 2025; Sari et al., 2026; Sklavos
et al., 2025).

Recent literature also highlights the role of digital
technologies and artificial intelligence (Al) in detecting
reporting vulnerabilities. Moodaley & Telukdarie (2023)
highlight the potential of Al and machine learning to
rapidly analyse large volumes of text from sustainability
reports and identify patterns associated with
greenwashing. However, the use of technology does not
replace the need for clear standards, verifiable data, and
effective internal control. Rather, Al can complement audit
and stakeholder analysis by identifying textual
inconsistencies, standard language, and discrepancies
between promises and measurable indicators (Janik &
Ryszko, 2025; Moodaley & Telukdarie, 2023).

In conclusion, the vulnerabilities of corporate reporting in
the context of greenwashing can be grouped into seven
categories:

o narrative vulnerabilities, through positive tone and
impression management;

¢ informational vulnerabilities, through reduced
readability and informational asymmetry;

e measurement vulnerabilities, through the lack of
tangible and verifiable indicators;
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¢ vulnerabilities regarding the fragmentation between
definition and measurement;

o vulnerabilities regarding regulatory frameworks;

e governance vulnerabilities, through insufficient
managerial incentives and internal controls; and

o audit vulnerabilities, through limited or token
verifications.

Recent research converges on the idea that reducing
greenwashing requires a combination of standardisation,
materiality, verifiability, independent auditing, analytical
technologies, and strong internal governance (Free et al.,
2025; Sari et al., 2026; Sneideriene & Legenzova, 2025).

4. Conclusions and implications

This paper aimed to synthesise the complex typological
landscape of greenwashing and identify the corporate
reporting vulnerabilities that facilitate its development
despite an ever-evolving regulatory and assurance
framework. This research uses an exploratory qualitative
approach, which is based on a type of reflexive ablative
thematic analysis of the recent literature and normative
framework.

Following the analysis, the authors highlighted that a
clearer delineation of modern typologies of greenwashing
(greenhushing/brownwashing, greenrinsing/futurewashing,
ESG washing, carbonwashing, SDG washing,
obfuscation, greenrising, greenlighting, greenlabelling,
impact washing, etc.) can help to understand the
mechanisms by which reporting can create favourable
impressions without having any real substance or,
conversely, can hide real progress. Following the
development of an integrated dynamic theoretical
framework of the greenwashing phenomenon and the
highlighting of the typologies of greenwashing, seven
vulnerabilities of corporate reporting were identified, which
still allow the perpetuation of this phenomenon, despite
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Since the introduction of environmental management
accounting (EMA), firms have applied it at different levels,
with some using it for managing financial performance.
However, prior studies focused on other financial
performance measures, such as profitability, with limited
attention given to long-term financial liquidity in firms.
Moreover, studies on EMA costing techniques tend to
examine them in isolation. This paper covers three costing
techniques popular in the EMA literature: activity-based
costing (ABC), life cycle costing (LCC), and material flow
cost accounting (MFCA). Thus, this paper aims to
determine the effect of EMA costing techniques on long-
term financial liquidity in manufacturing firms. The study
used quantitative research method and selected 22
manufacturing firms listed on Johannesburg Stock
Exchange. The paper collected secondary data on debt-
fo-asset ratio, total sales revenue and asset turnover ratio
on the sampled firms’ audited financial statements for 12
years (2013-2024). Additionally, quantitative primary data
on activity-based costing, life cycle costing and material
flow cost accounting was collected from Finance
Managers and Chief Financial Officers of the sampled
firms. The data was analysed with Ordinary Least
Squares.
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The findings show a positive (yet significant) relationship
between ABC and long-term financial liquidity. In addition,
the findings indicate a negative (yet insignificant)
relationship between LLC and long-term financial liquidity.
Moreover, the findings show a positive (yet insignificant)
relationship between MFCA and long-term financial
liquidity. These findings suggest that the sampled firms did
not use EMA costing techniques in managing their long-
term financial liquidity and majority of their long-term
assets are financed by long-term debts. At the theoretical
level, this paper contributes to filling the existing gap in
EMA literature by combining the three EMA costing
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techniques in one study to explain long-term financial
liquidity challenges in firms. At practical level, this paper
calls for manufacturing firms to reduce reliance on long-
term debt providers and increase the extent of applying
EMA costing techniques to aftract equity investors.

Key words: activity-based costing; environmental
management accounting; costing techniques; life cycle
costing; liquidity; material flow cost accounting;

JEL Classification: C12, C33, C83, C89, E21, L25, L66,
M41, N67, Q56

1. Introduction

Long-term financial liquidity (LFL) is essential for the
sustainability of every firm (Onyedikachi, 2025), as it
reflects access to long-term funding necessary for the
continuous operation of the business. Firms are expected
to maintain a healthy balance between debts compared to
equity. At the same time, firms’ assets should be financed
properly using either long-term debts or equity. However,
firms that rely on long-term debts are more likely to
encounter long-term liquidity challenges (Ayoush et al.,
2021), since creditors may withdraw their financing if
contractual conditions are breached. Furthermore, the
ability of firms to attract investments is influenced by
factors such as firms’ profitability and integration of
environmental factors in running the business (Egiyi &
Okafor, 2022). Consequently, firms adopt various
strategies to enhance their profitability, while incorporating
environmental and social concerns (Fatah & Hamad,
2022; Wiredu et al., 2023). Among these strategies,
environmental management accounting (EMA) costing
techniques have gained prominence, particularly in
manufacturing firms for improving financial performance
(Murti, 2023; Najihah & Indriastuti, 2020). This paper aims
to examine the effect of EMA costing techniques on LFL in
manufacturing firms. Specifically, it focuses on the most
widely discussed techniques in the EMA literature: activity-
based costing (ABC), life cycle costing (LCC) and material
flow cost accounting (MFCA) (Fakoya & Imuezerua,
2020a; Nyakuwanika et al., 2021; Van der Poll, 2024).

The ABC method assist in minimizing costs through
allocation of the resources with accuracy in the production
process (Ahmad & Sulaiman, 2023; Okpe et al., 2024). In
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addition, the MFCA method allows for the tracing material
and energy flows in the production process in physical and
monetary terms (Fakoya & Imuezerua, 2020a). Moreover,
the LCC method calculates total product cost for the entire
life cycle (Dong et al., 2022). However, literature relating
to the EMA costing techniques remain split with studies
focusing on the effect of the implementation of ABC, LCC
and MFCA methods on firms’ financial performance in
isolation. Furthermore, despite the importance of LFL
towards the manufacturing firms’ sustainability, most prior
studies focus on other financial performance indicators,
such as profitability, return on assets and return on equity
(Fatah & Hamad, 2022; Malapa & Ngwakwe, 2025). To
address this gap, the study integrates the three EMA
costing techniques (ABC, LCC and MFCA) into a single
study and assesses its impact on LFL in manufacturing
firms. This paper measures LFL using debt to asset ratio
(DAR), which illustrates the portion of the firm’s long-term
assets financed by means of long-term debt (Markonah et
al., 2020). The fewer the assets that are financed by debt,
the better as the affected assets are often used as
collateral for debt provided. This paper measured LFL
using DAR because the firm strength is linked to the long-
term assets it owns. The DAR inversely explains the debt-
to-equity ratio (DER) because if major firm’s long-term
assets are financed through debts, it signals low equity
levels and reliance of long-term financiers for operational
continuity. Therefore, this study seeks to achieve the
following objectives:

1. To analyse the effect of the implementation of
ABC method on LFL in manufacturing firms.

2. To assess the effect of the implementation of
LCC method on LFL in manufacturing firms.
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3. To evaluate the effect of implementation of
MFCA method on LFL in manufacturing
firms.

The remainder of the paper is organised as follows:
section 2 presents the theoretical framework and literature
review, section 3 outlines the research methodology,
section 4 analyses and interpret the results, and section 5
provides conclusions to the paper.

2. literature review

This section outlines the theoretical background and
reviews the relevant literature relating to the study.

2.1 Theoretical Foundation

This paper is grounded on the shareholder theory, which
posits that a firm’s primary objective is to increase profits
that maximize shareholder wealth (Friedman, 1970;
Jouber, 2023; Nyikahadzoi et al., 2022). On the other
hand, responsible investors are increasingly attracted by
firms initiatives such as the implementation of EMA
costing techniques that lead to obtaining a more
sustainable world (Brandon et al., 2022). The paper
adopts the shareholder theory because improved profits
by adopting EMA costing techniques attract investors, who
brings more equity investments to the business, which
reduce reliance on long-term debts and strengthen firms’
LFL.

2.2 Activity-Based Costing and Long-term
Financial Liquidity

Mwila et al. (2022) analysed the relationship between ABC
system, cost control, and financial performance of small
and medium-sized firms operating in Zambia, finding a
positive association between the ABC method, cost
reduction and profitability. Likewise, Jumaah and
Mashkoor (2023) assessed the ability of green ABC
method to minimize expenditure in Iraq oil refinery firm.
The findings revealed that green ABC method could
reduce long-term product costs such as liquid gas from
514 377 to 191 766 Iraqi dinars, a decrease of
approximately 168%. Furthermore, Okpe et al. (2024)
analysed the impact of ABC method application on
Nigerian mattress and foam manufacturing firms. A
sample size of ten firms was used and eighty
questionnaires were administered to research participants,
and a response rate of 100% was obtained. Ordinary least
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squares (OLS) was adopted for data analysis. The
findings revealed a significant and positive association
between the adoption of ABC method and profitability.
Similarly, Onyedikachi (2025) analysed the effect of
applying an integrated methodology that includes ABC
method on firms’ profitability and liquidity in Nigeria. The
findings show that ABC method enabled the firm to derive
higher profits through accurate cost allocation, leading to
enhanced liquidity.

On the other side, Paradzal et al. (2023) evaluated the
effect of ABC method implementation on financial
performance in Zimbabwe brick manufacturing firms. The
findings show a negative and insignificant relationship
between ABC method and financial performance.
Similarly, Zoubiri and Amara (2023) observed a negative
relationship between ABC method and cost reduction in
an Algerian bread manufacturing firm. They found that
ABC method implementation is associated with increase
in costs.

Studies reviewed on effect of the implementation of ABC
method on financial performance found mixed results, with
findings showing positive (Mwila et al., 2022) and negative
effect (Paradzal et al., 2023). The mixed results are
attributable to different research methodologies in various
studies. Despite the mixed results most reviewed studies
found a positive relationship between ABC method, cost
reduction and profitability (Okpe et al., 2024; Onyedikachi,
2025). Significant cost reduction through ABC method
application could contribute to improved profits, whereas,
higher profitability could attract potential investors to the
business, improving firms’ LFL. These benefits could
encourage firms to apply ABC method in managing LFL.
Despite the ABC capability to improve firms’ financial
performance, prior studies did not measure financial
performance using long-term liquidity ratios, which is
critical for firms’ sustained operations. Moreover, the
reviewed literature was not grounded on any theories.
This gap justifies objective 1 of this paper which aims to
analyse the effect of ABC method on LFL in
manufacturing firms. Based on the predominance of
positive findings and studied reviewed that found a
positive relationship between ABC method and financial
performance and the shareholder theory that require
shareholder’s wealth maximisation in terms of

improved profits, this paper proposes the following
hypothesis:

H:: ABC is positively and significantly associated
with LFL.

AUDIT FINANCIAR, year XXIV



in Manufacturing Firms

Environmental Management Accounting Costing Techniques and Long-Term Financial Liquidity ap

w@'\torilo, -
2

N

&1 ep\‘%

&
8
o

2.3 Life Cycle Costing and Long-term
Financial Liquidity

Nyakuwanika et al. (2021) evaluated the impact of LCC on
the economic and environmental performance in
Zimbabwean gold mining firm, and found that the LCC
application result in cost savings. Nyahuna and
Doorasamy (2022) evaluated EMA practices on financial
sustainability in South African cement manufacturing
firms. Findings revealed applying EMA practices is
positively related to financial performance. Mura et al.
(2024) evaluated an ltalian wine firm’s environmental and
economic performance by integrating LCA and LCC
techniques. The LCA-LCC was applied to packaging
activities over five years, covering 2017 to 2021. Data was
collected from the firm records, direct observation, and
semi-structured interviews. The findings show that the
integrated techniques could assist firms in saving
economic costs up to a maximum of 63%.

On the other hand, Eramus (2021) assessed the influence
of EMA costing techniques on financial performance of
Nigerian Banks. Findings show that LCC is negatively
related to financial performance, while, Robinson and
Umo (2023) evaluated the application of EMA costing
techniques in Nigeria and reported that applying LCC has
a negative (yet immaterial) effect to financial performance.

Studies reviewed on LCC and LFL show mixed results
with findings showing positive (Nyahuna and Doorasamy,
2022) and negative (Eramus, 2021) relationships. The
contradicting results are associated with different
methodologies applied in various studies. Despite the
contradicting results, most reviewed studies found
applying LCC reduces major costs (Mura et al., 2024;
Nyakuwanika et al., 2021). Massive cost savings through
LCC application could improve profits, attract investors,
and improve firm’s LFL. These advantages could also
encourage LCC use in managing firms’ LFL.
Notwithstanding the LCC ability to improve firms’ financial
performance, prior studies did not measure financial
performance using long-term liquidity ratios, which is
critical for sustained operations. Moreover, the reviewed
literature was not grounded on any theories. This gap
justifies objective 2 of this paper which aims to assess the
effect of LCC on LFL in manufacturing firms. Based on
most studies reviewed that found a positive and significant
relationship between LCC and financial performance and
the shareholder theory that require shareholder’s wealth
maximisation in terms of improved profits, this paper
proposes the following hypothesis:

No. 4(184)/2026
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H2: LCC is positively and significantly associated
with LFL.

2.4 Material Flow Cost Accounting and Long-
term Financial Liquidity

Fatah and Jaf (2023) assessed the application of green
practices and MFCA on sustainability of firms using Iran
Al-Mansour Pharmaceutical manufacturing firm.
Sustainability was judged in terms of environmental,
economic and social factors. The researchers adopted
mixed-method research, including analyzing secondary
and primary data from interviews. The findings reveal that
applying MFCA significantly affects sustainability by
reducing material losses hidden in waste. Fadjarenie et al.
(2024) evaluated the relationship between MFCA and cost
reduction in Indonesian manufacturing industries. The
researchers used a sample of 230 manufacturing firms
listed on the Indonesian Stock Exchange by extracting
data from the annual and sustainability reports relating to
2016 to 2020. The findings show that MFCA application
results in significant cost reduction, supported by
improved return on assets. In addition, Fitriani et al. (2024)
evaluated the effect of MFCA on a firm’s value. The
authors extracted secondary data from annual reports of
manufacturing firms listed on the Indonesian Stock
Exchange from 2018 to 2022. Multiple linear regression
was used for data analysis. The findings show a
significant positive association between MFCA application
and firm value. Similarly, Najaf et al. (2024) applied MFCA
in a brick manufacturing firm in Irag. The findings show
that firms implementing MFCA achieve high financial
performance.

Studies reviewed applied different methodologies in
assessing the effect of MFCA on financial performance.
However, despite the variations in methodologies studies
reviewed show MFCA ability to reduce material losses
(Fatah & Jaf, 2023), significant costs (Fadjarenie et al.,
2024), improves firms value (Fitriani et al., 2024) and high
financial performance (Najaf et al., 2024) which is
essential for enhancing firms’ LFL. These benefits may
encourage MFCA application to manage LFL in firms. At
the same time, reviewed studies did not measure financial
performance using LFL ratios and were not grounded on
theories. This gap justifies objective 3 of this study which
aim to evaluate the effect of applying MFCA on LFL in
manufacturing firms. Based on most studied reviewed that
found a positive relationship between MFCA and financial
performance and the shareholder theory that require
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shareholder’s wealth maximisation in terms of improved
profits, this paper proposes the following hypothesis:

H3: MFCA is positively and significantly associated
with LFL.

2.5 Conceptual framework

A conceptual framework is used to explain the connection
between the independent and dependent variable within a

study (Atemo & Kamaara, 2024). Figure no. 1 presents
the conceptual framework adopted in this research.

In Figure no. 1 the independent variables are proxied by
ABC, LCC and MFCA and the dependent variable is
represented by LFL measured by DAR. TSR and AST
were used as control variables.

Figure no. 1. Conceptual framework

Shareholder theory

Independent variables

Activity-based
costing
(ABC)

Material flow cost
accounting

Dependent variable

Long-term financial liquidity
(LFL)

(MFCA)

Life cycle costing
(LCC)

Total sales
revenue (TSR)

Control variables

D

Debt-to-asset ratio
(DAR)

Asset turnover
ratio (AST)

Source: authors’ Creation

3. Research methodology

The paper aims to examine the effect of EMA costing
techniques on LFL in manufacturing firms. These are the
independent variables measured by ABC, MFCA and
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LCC, while TSR and AST are used as control variable. On
the other hand, LFL represents the dependent variable
measured by DAR. This paper follows a quantitative
research method and correlational research design to
determine the relationship between the study independent
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and dependent variables. The population for this study is
South African consumer goods manufacturing firms listed
on the Johannesburg Stock Exchange (JSE). The paper
selected the entire population of 22 manufacturing firms
listed as a sample size. The selected firms were studied
for 12 years (2013-2024).

The authors collected secondary data on DAR, TSR and
AST in the sampled firms audited financial statements
because this information was available for public use.
Each firm was allocated a unique code to comply with
anonymity and confidentiality ethical requirements. The
data on DAR, TSR and AST was collected for the 12-year
study period (2013-2024) and inserted in an Excel
spreadsheet. However, the data relating to the application
of ABC, LCC and MFCA were not available in the sampled
firms annual, integrated reports and audited financial
statements. Therefore, quantitative primary data on EMA
costing techniques (ABC, LCC and MFCA) was collected
from corporate executives (Finance Managers and Chief
Financial Officers) of the sample firms using
questionnaires administered through emails. The
questionnaire was distributed to the Human resources
departments of the selected firms after requesting
permission to conduct research. Each firm were allocated
with a unique firm code that align with the secondary data
already collected that participants must use to enable the
identification of the represented firm by only the authors to
comply with anonymity and confidentiality ethical
requirements. The authors requested the questionnaires
to be completed by either Finance Managers or Chief
Financial Officers of the selected firms. These participants
were targeted because they work closely with financial
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statements and are implementing initiatives aimed to
improve the financial longevity of firms.

The questionnaire included statements on a 5-point Likert
scale (1. Strongly disagree, 2. Disagree, 3. Neither agree
nor disagree, 4. Agree, and 5. Strongly agree) which was
used to evaluate the effect of applying EMA costing
techniques (ABC, LCC and MFCA). Therefore, primary
data was combined with the secondary data relating to
DAR, TSR and AST using the unique firm codes and the
values of 1 to 5 derived from the 5-point Likert scale. For
instance, where the participants selected values of 1, 2
and 3 on the application of ABC, LCC and MFCA from the
5-point Likert Scale, first the authors identified the unique
firm code used and matched it with the secondary data
already collected. Thereafter, the values of 1, 2 and 3 was
taken and inserted in the Excel spreadsheet in the column
for ABC, LCC and MFCA for the study period (2013-
2024). The authors acknowledge that EMA costing
techniques is not applied in the sampled firms in the same
extent. Hence, the use of 5-point Likert scale was needed
to provide research participants with opportunity to choose
between positive, negative and neutral answer. The
provision of multiple options in this paper indicates that
authors did not coercive participants to answer in a
particular way and reduced research bias.

The data is structured as a panel, as it combines cross-
sectional and time-series dimensions. Moreover, data on
ABC, LCC and MFCA were populated over 12 years, and
analysed with ordinary least squares (OLS). The following
models were estimated:

DAR; = aj + 1ABCytq + BoTSRy; + P3ASTy5 + ¢ (1)
DAR; = ajs + B1LCCyq + B2TSRyy + P3ASTy3 + € (2)
DAR;; = ajc + p1MFCAyy + B2TSRy; + P3ASTy3 + ¢ (3)

4. Results and discussions

4.1. Descriptive statistics

Descriptive statistics are used to summarize and interpret
the characteristics of the quantitative data set. The study
comprises 264 observations derived from 22 sampled
manufacturing firms over a 12-year period (2013-2024).

No. 4(184)/2026

The ABC, LCC and MFCA represent the independent
variables, while TSR and AST are the control variable.
The dependent variable is proxied by LFL (DAR). Table
no. 1 represent the summary of descriptive statistics.
Table no. 1 shows that ABC has a mean of 3.36 and a
maximum of 5, indicating more usage in the sampled
firms. ABC’s standard deviation (1.33) shows that data is
not centered around the mean, indicating different
application in the sampled firms. LCC has a mean of 2.81
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and a maximum of 5, indicating usage above 50% in the
sampled firms. LCC’s standard deviation (1.26) indicates
that data is dispersed far from the mean, suggesting
various applications in the sampled firms. MFCA has a
mean of 3.22 and a maximum of 5, indicating more usage
in the sampled firms. MFCA's standard deviation (1.16)
suggests that data is dispersed far from the mean,
suggesting applications at various levels. TSR has a mean
of 42488.62 and a maximum of 727913. TSR'’s standard
deviation (115 835) shows that data is disbursed far from
the mean, indicating different revenue earned by the

sampled firms with different sizes, hence this variable is
controlled. AST has a mean of 1 and a maximum of 2.68.
AST's standard deviation (0.57) shows that the data is
near the mean. However, this variable is controlled
because firms with high assets are likely to have high
turnover. DAR has a mean of 0.69 and a maximum of
67.71, implying that on average, 69% of the sampled
firms’ assets are financed by long-term debts. DAR'’s
standard deviation (4.15 shows) that data is spread far
from the mean, indicating different financial structures of
the sampled firms.

Table no. 1. Summary of descriptive statistics

Variable Obs. Mean Std.dev Min. Max.
ABC 264 3.3636 1.3355 1 5
LCC 264 2.8106 1.2676 1 5
MFCA 264 3.2272 1.1673 1 5
TSR 264 42 488.62 115 835.8 0 727913
AST 264 1.001 0.5734 0 2.6847
DAR 264 0.6997 4.1582 0 67.7130

Source: STATA results

4.2. Normality test

Normality test is critical in statistical regressions to assess
if the data set is normally distributed or close to normal.
This study tested normal distribution using skewness and
kurtosis and results are displayed in Table no. 2.

Table no. 2. Skewness and Kurtosis test for
normally

Variable Obs Pr (Skewness) = Pr (Kurtosis)
ABC 264 0.1305 0.0000
MFCA 264 0.6417 0.0000
LCcC 264 0.1311 0.0000
TSR 264 0.0000 0.0000
AST 264 0.0003 0.2452
DAR 264 0.0004 0.0000

Source: STATA results

The skewness values between -0.5 and 0.5 show that
data is symmetrical, -1 and - 0.5 or 0.5 and 1 indicate
moderately skewed data, and less than -1 or greater than
1, portrays highly skewed data (Hatem et al., 2022).
Kurtosis values of close to 0 indicate a normal distribution,

794

less than 0 suggest light distribution tails and greater than
0 shows heavier distribution tails (Hatem et al., 2022).
Table no. 2 shows most skewness values between 0 and
0.5, suggesting that the data is nearly symmetrical.
However, the MFCA value of greater than 0.5 indicates
that the data is moderately skewed. On the other hand,
despite most kurtosis values showing results of 0, the data
shows heavier tails for AST, which is used as a control
variable. However, the magnitude is trivial and does not
indicate substantial non-normality.

4.3. Multicollinearity

Table no. 3. Variance inflation factors test for

Multicollinearity

Variable VIF 1IVIF
ABC 1.06 0.9433
MFCA 1.08 0.9259
LCC 1.02 0.9804
TSR 1.02 0.9804
AST 1.03 0.9670
Mean VIF 1.04

Source: STATA results
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Multicollinearity exists in a data set if the independent
variables are closely related (Shrestha, 2020). This paper
used variance inflation factors (VIFs) to test for
multicollinearity. Table no. 3 shows the multicollinearity
results based on VIFs.

Table no. 3 shows VIFs that are less than 10, suggesting
an absence of multicollinearity between the independent
variables.

4.4. Heteroscedasticity

This study tested heteroscedasticity using the Wald test
as depicted in Table no. 4.

Table no. 4. Heteroscedasticity - Wald test

(1)  ABC-MFCA 0

@)  ABC-LCC 0

()  ABC-TSR 0

@) | ABC-AST 0
@) 2.68
Prob>y2 0.5224

Source: STATA results

Table no. 4 indicates an insignificant p-value of greater
than 5%, suggesting the assumption of homoscedasticity
is satisfied.

Findings presentation and discussion: Effect

of EMA costing techniques on long-term financial
liquidity.

Table no. 5 presents the findings on the effect of EMA
costing techniques (ABC, LCC and MFCA) on LFL (DAR).
It also shows the results of the 3 regression results which
cover the 3 objectives of this paper.

Table no. 5 shows the regression coefficients and t-
values (denoted in parenthesis), with the significance level
(p-values) shown using stars. One star indicates a
significant level (p-value) of less than 10%, two stars 5%,
and three stars 1%. Social sciences researchers often
accept R? values from 0.10 to 0.30 to interpret the study
results (Gupta et al., 2024). The authors accept the
R-squared of 0.1330 (Regression 1), 0.1339

(Regression 2) and 0.1329 as significant to interpret this
paper results.

No. 4(184)/2026

Ut Romis™®
Table no. 5. Effect of EMA costing techniques on
long-term financial liquidity
Regression = Regression Regression
Results (1) = Results (2) Results (3)
DAR DAR DAR
ABC 0.0474
(0.25)
LCC -0.0318
(-0.17)
MFCA 0.123
(0.57)
TSR 0.0000*** 0.0000*** 0.0000***
(5.99) (6.15) (6.12)
AST -0.309 -0.362 -0.284
(-0.72) (-0.82) (-0.67)
Number 264 264 264
of obs
R- 0.1330 0.1339 0.1329
squared

Source: STATA results

Effect of activity-based costing on long-term financial
liquidity

Table no. 5 — Regression results 1 findings show a
positive (coefficient 0.0474) and insignificant relationship
between ABC and DAR. The findings suggest that ABC
and DAR move together in the same positive direction.
However, relationship is not statistically strong to conclude
that the movement in DAR is caused by ABC application.
The positive and insignificant relationship between ABC
and DAR found in this paper is unexpected as the
alternative hypothesis predicted a positive and significant
relationship. The findings contradict prior studies that
found that applying the ABC technique reduces high
costs, improves profitability and LFL (Jumaah &
Mashkoor, 2023; Mwila et al., 2022; Okpe et al., 2023;
Onyedikachi, 2025). Therefore, the paper findings suggest
that the sampled firms did not use ABC to manage their
LFL due to inability to reduce DAR. In addition, the
findings highlight that a larger portion of the sampled firms’
long-term assets are financed by long-term debts. This is
challenging as long-term assets acquired through long-
term debts are used as a collateral for that debt, making it
accessible for the financial providers. A failure to adopt
EMA costing techniques such as ABC in managing LFL is
aligned with the shareholder theory that requires corporate
executive to focus on profit-making to maximise
shareholders wealth. The pressure to improve profits
make corporate executive to disregard EMA initiatives to
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minimise expenditure with the intention of improving short-
term profits for shareholders. As such, applying
techniques such as ABC was limited to traditional usage
of overheads allocation, which is redistribution of costs
already incurred. Given that the positive (yet insignificant)
relationship between ABC and DAR, suggest a failure to
improve LFL, the authors conclude based on the paper
findings. Therefore, the authors reject the null hypothesis,
indicating no relationship between ABC and LFL and
accepts an alternative of positive and insignificant
relationship between ABC and LFL.

Effect of life cycle costing on long-term financial
liquidity

Table no. 5 — Regression results 2 findings show a
negative (coefficient -0.0318) and insignificant relationship
between LCC and DAR. The findings suggest that LCC
and DAR moves in opposite direction. However, the
movement is not statistically strong to conclude that the
movement in DAR is caused by applying LCC. The
negative and insignificant relationship between LCC and
DAR found in this paper is unexpected as the alternative
hypothesis predicted a positive and significant
relationship. Therefore, the findings contract studies that
found a positive and significant relationship between LCC
and LFL through cost savings and improvement of
financial performance (Nyahuna & Doorasamy, 2022;
Mura et al., 2024). However, the findings concur with
studies that found a negative (yet insignificant)
relationship between LCC and LFL (Robinson & Umo,
2023). The paper findings suggest that the sampled firms
did not use LCC to manage their LFL and their long-term
assets are financed mainly by long-term debts. The
findings also show failure to attract longevity investors that
are motivated by incorporation of EMA costing techniques
in achieving firms’ financial performance. A failure to adopt
EMA costing techniques such as LCC in managing LFL is
aligned with the shareholder theory that focus of profit-
making for shareholders. The pressure to improve profits
make corporate executives to disregard EMA costing
techniques to minimise expenditure with the intention of
improving short-term profits for shareholders. Given that
the negative (yet insignificant) relationship between LCC
and DAR shows a failure to improve LFL, the authors
conclude based on the paper findings. Therefore, the
authors reject the null hypothesis, indicating no
relationship between LCC and LFL and accepts an
alternative of negative and insignificant relationship
between LCC and LFL.
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Effect of material flow cost accounting on long-term
financial liquidity

Table no. 5 — Regression results 3 findings show a
positive (coefficient 0.123) and insignificant relationship
between MFCA and DAR. The findings suggest that
MFCA and DAR move together in the same positive
direction. However, the relationship is not statistically
strong to conclude that movement in DAR is caused by
MFCA application. The positive and insignificant
relationship between LCC and DAR found in this paper is
unexpected as the alternative hypothesis predicted a
positive and significant relationship. Therefore, the
findings contract studies that found a positive and
significant relationship between MFCA and LFL, through
significant cost reduction and improvement of financial
performance (Fadjarenie et al., 2024; Najaf et al., 2024).
The paper findings suggest that the sampled firms did not
use MFCA to manage their LFL due to lack of
improvement in DAR. Moreover, the findings suggested
that the sampled firms’ long-term assets are mainly
financed by long-term debts. Therefore, the sampled firms
failed to attract responsible investors who are motivated
by implementing EMA costing techniques in making firms’
profits (Brandon et al., 2022). A failure to adopt EMA
costing techniques such as MFCA in managing LFL is
aligned with the shareholder theory that require corporate
executives to focus of profit-making to increase
shareholders wealth. The pressure to improve profits
make corporate executives to disregard EMA costing
techniques such as MFCA to minimise expenditure and
align themselves with traditional shareholders’ needs.
Given that the positive (yet insignificant) relationship
between MFCA and DAR shows a failure to improve LFL,
the authors conclude based on the paper findings.
Therefore, the authors reject the null hypothesis,
indicating no relationship between MFCA and LFL and
accepts an alternative of positive and insignificant
relationship between MFCA and LFL.

9. Gonclusions

This paper evaluated the effect of EMA costing techniques
on LFL in manufacturing firms. A quantitative research
method was adopted using a sample size of 22 South
African manufacturing firms listed on the JSE. Quantitative
primary and secondary data were collected to reach the
study objectives. OLS was used to analyse the data. The
paper covered three objectives: 1. to analyse the effect of
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ABC on LFL in manufacturing firms, to assess the effect of
LCC on LFL in manufacturing firms and 3. to evaluate the
effect of MFCA on LFL in manufacturing firms. The
findings reveal a positive (yet insignificant) relationship
between ABC and LFL, showing that the sampled firms
did not use ABC to manage their LFL. In addition, the
findings indicate a negative (yet insignificant) relationship
between LCC and LFL, highlighting that the sampled firms
did not use LCC to manage their LFL. Moreover, the
findings show a positive (yet insignificant) relationship
between MFCA and LFL, suggesting that the sampled
firms did not use MFCA in managing their LFL. The
inability to use EMA costing techniques (ABC, LCC and
MFCA) suggest that corporate executives of the sampled
firms prioritise making short-term profits for shareholders
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This study examines the integrative role of the audit
committee in coordinating internal audit and external audlit
functions within corporate governance systems. Although
the academic literature has extensively analysed these
assurance mechanisms, they are typically studied
separately, and the conceptualisation of the audit
committee as a coordination interface between them
remains underdeveloped. The research employs the
Structured Literature Review (SLR) methodology,
following the framework proposed by Massaro et al.
(2016), to ensure transparency and rigour in the selection
and synthesis of existing studies. Starting from an initial
set of 310 articles indexed in the Web of Science
database, a multi-stage filtering process led to a final
sample of 25 relevant studies, of which 17 directly analyse
the interaction among internal audit, external audit, and
the audit committee. The results reveal the predominance
of a structural monitoring perspective, with most studies
analysing bilateral relationships between the audit
committee and one of the two audit functions. Trilateral
approaches that simultaneously integrate all three
governance mechanisms remain limited. Based on the
synthesis conducted, the study proposes a conceptual
framework structured around three levels — structural
inputs, integration mechanisms, and governance
outcomes — which positions the audit committee as an
active interface facilitating coordination between internal
audit and external audit. The main contribution of the
research lies in integrating fragmented streams of the
specialised literature and in developing a conceptual
model that highlights the potential integrative role of the
audit committee in the assurance architecture, while also
providing a basis for future empirical testing.
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1. Introduction

Contemporary corporate governance systems increasingly
rely on multiple assurance mechanisms designed to
strengthen transparency, managerial accountability, and
risk oversight. Within this architecture, internal audit (IA)
and external audit (EA) represent two fundamental pillars
of the assurance function in corporate governance at the
organisational level. Internal audit operates within the
organisation, aiming to evaluate the effectiveness of
internal control and risk management, while external audit
provides an independent verification of financial reporting,
primarily addressed to external stakeholders.

Although the objectives of these two functions are
complementary, academic literature has predominantly
analysed them separately. Research has focused either
on the effectiveness of internal audit, or on the
independence and quality of external audit, or on the
determinants of financial reporting quality. By contrast, the
structural and relational mechanisms that facilitate the
integration and coordination of these functions within
governance systems have been less explored.

The audit committee occupies a central position in this
architecture. It is responsible for overseeing financial
reporting, monitoring the activity of the external auditor,
and assessing the effectiveness of internal control
systems. From a structural standpoint, the audit
committee sits at the intersection of internal and external
audit. Nevertheless, the integrative dimension of its role
remains insufficiently conceptualised in the specialised
literature.

This gap becomes all the more relevant in the current
context, characterised by the expansion of ESG reporting
responsibilities, the growing complexity of the regulatory
framework, digital transformation and the risks associated
with the use of artificial intelligence, as well as increasing
expectations regarding the efficient coordination of
assurance mechanisms.

Based on these considerations, the study aims to address
the following research questions:

RQ1: How is the relationship between internal audit
and external audit conceptualised in the
specialised literature?

RQ2: How is the audit committee positioned within this
relationship?

RQ3: What coordination and mediation mechanisms
are atributed to the audit committee?
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RQ4: How can the integrative role of the audit
committee be conceptually modelled?

The research objective consists in producing a structured
synthesis of the existing literature and proposing a
coherent conceptual framework that positions the audit
committee as an integrative governance interface.

Through this approach, the study contributes to the
corporate governance literature by reconceptualising the
audit committee from a predominantly monitoring
mechanism into a strategic integrative interface between
audit functions.

2. literature review

2.1. The audit committee as a monitoring
mechanism in the governance
architecture

The specialised literature establishes the audit committee
(AC) as a central mechanism of corporate governance,
responsible for overseeing financial reporting, the internal
control system, and the relationship with the external
auditor. Dominant approaches treat the audit committee
predominantly through the lens of its structural
characteristics — such as independence, financial
expertise, and meeting frequency — correlated with
outcomes such as audit quality or financial reporting quality.

The recent analysis conducted by Wehrhahn and Velte
(2024) highlights that the post-SOX literature has primarily
examined bilateral relationships between the audit
committee and the external auditor, paying less attention
to the integration of internal audit within this multilateral
architecture (Wehrhahn and Velte, 2024). The authors
emphasise the existence of a dynamic trilateral network
among the audit committee, the external auditor, and the
internal control system, showing that governance
effectiveness depends on the interaction and cumulative
competencies of these mechanisms. Moreover, their
results indicate that the expertise and competencies of the
audit committee may generate substitution effects on the
external auditor's effort, through the quality of the internal
control system (Wehrhahn and Velte, 2024). This
observation suggests the existence of complex
complementarity or substitution relationships between
monitoring mechanisms; however, the integrative role
proper of the audit committee remains insufficiently
conceptualised.
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2.2. The relationship between the audit
committee and internal audit

A significant part of the literature examines the interaction
between the audit committee and the internal audit
function, highlighting the importance of the independence
and expertise of audit committee members for the
professionalisation and effectiveness of internal audit.

Studies synthesised by Vadasi and Bekiaris (2020) show
that an audit committee composed exclusively of
independent members with accounting expertise is
associated with more frequent and more substantive
interaction with the internal auditor. Relevant indicators
include the duration of meetings with the Chief Audit
Executive, the review of internal audit programmes, and
the direct access of the internal auditor to the committee.

Similarly, research conducted by Kamel and Elkhatib
(2013) highlights that the functions considered essential
for an effective audit committee include evaluating the
internal control system, reviewing the independence of the
internal audit department, and holding frequent meetings
with internal and external auditors to discuss emerging
issues. Notably, external auditors attach greater
importance to these functions compared to other
categories of respondents, suggesting their perception of
internal audit as a critical element in reducing audit risk.

These findings support the idea that the audit committee—
internal audit relationship goes beyond the formal
dimension of oversight and includes elements of
operational coordination and validation of internal control
processes.

2.3. The relationship between the audit
committee and external audit:
communication and coordination

The literature on the relationship between the audit
committee and the external auditor has traditionally
focused on independence and audit quality. However,
recent research emphasises the dimension of
communication and coordination between these entities.

The study conducted by Eun Hye Jo (2025), in the context
of South Korean regulations mandating the reporting of
communication frequency between the auditor and the
audit committee, shows that the intensity of
communication can reduce information asymmetry and
the risk of negative information accumulation at the
managerial level. Jo et al. (2025) indicate that more

No. 4(184)/2026

D Romi™®

frequent and structured communication between the
external auditor and the audit committee contributes to
strengthening monitoring mechanisms and reducing the
risk of stock price crash. This perspective introduces an
important procedural dimension: the effectiveness of the
audit committee is not determined solely by its structural
characteristics, but also by the quality of information flows
among the actors involved.

2.4. Coordination of internal and external
audit: complementarity and reliance

A central aspect for the theme of this study is the
relationship between internal audit and external audit and
the role of the audit committee in facilitating their
coordination.

Existing studies suggest that the financial expertise of
audit committee members can influence the extent to
which external auditors rely on the work of internal audit,
contributing to audit process efficiency and improving
financial reporting quality (Munro and Stewart, 2011;
Oussii and Boulila, 2020).

Similarly, Wehrhahn and Velte (2024) argue that the
internal control system may function as a mediator
between the competencies of the audit committee and the
effort of the external auditor. This dynamic indicates the
existence of a multilateral relationship in which the
assurance mechanisms do not operate in isolation, but
within a network of mutual influences.

Nevertheless, although the literature acknowledges
complementarity or substitution between monitoring
mechanisms, the explicit conceptualisation of the audit
committee as an integrative interface between internal
audit and external audit remains limited.

2.5. Conceptual gaps and the need for an
integrative approach

The analysis of the 25 articles included in the final sample
revealed that, although the literature extensively
addresses the relationship between the audit committee
and external audit, or between the audit committee and
internal audit, only 17 studies explicitly or implicitly treat
the interaction between the two audit functions within a
common governance architecture.

Most research focuses on bilateral relationships: either
audit committee—external audit (audit quality,
communication, independence), or audit committee—
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internal audit (independence, professionalisation, internal
control oversight).

Even in the case of studies adopting a multilateral
perspective, such as the analysis conducted by Wehrhahn
and Velte (2024), the emphasis is placed on relationships
among competencies, incentives, and internal control
system quality, while the concrete interaction between
internal audit and external audit is analysed more as part
of a general monitoring mechanism. Likewise, the
literature on communication between the external auditor
and the audit committee (Eun Hye Jo, 2025) highlights the
informational role of the interaction, but does not explicitly
integrate internal audit into this dynamic. Similarly, studies
on the expertise and independence of the audit committee
emphasise the effects on the external auditor's reliance on
internal audit work, but do not conceptualise the audit
committee as an active mechanism of strategic
coordination between the two functions.

Consequently, three main gaps can be identified in the
specialised literature:

o Fragmentation of analysis into bilateral relationships,
without explicit integration of the AC-IA-EA triad;

o A predominant emphasis on structural characteristics,
at the expense of procedural mechanisms of
coordination and mediation;

e The absence of a coherent conceptual model that
positions the audit committee as an integrative
interface between internal audit and external audit.

This gap becomes all the more relevant in the current
context of expanding ESG reporting responsibilities,
increasing regulatory complexity, and the need to align
assurance mechanisms within an integrated governance
framework.

From a theoretical perspective, the identified
fragmentation can be explained by the predominance of
an agency-type logic, which conceptualises the audit
committee predominantly as a monitoring mechanism. An
integrative approach, however, requires an extension
towards procedural and systemic perspectives capable of
capturing the coordination and interdependence of
assurance mechanisms.

2.6. Positioning of the study

Drawing on these findings, this study aims to transcend
the fragmented perspective of the existing literature and to
explicitly conceptualise the role of the audit committee as
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an integrative mechanism between internal audit and
external audit.

Rather than treating these relationships separately, the
research proposes a systemic approach in which the
structural characteristics of the audit committee constitute
inputs, the mechanisms of coordination, informational
filtering, and mediation represent the integrative
processes, and governance outcomes reflect the
cumulative effects of this integration.

Through this perspective, the study contributes to the
specialised literature by integrating existing research
streams and by offering a conceptual framework
amenable to subsequent empirical testing.

3. Research methodology

In order to address the formulated research questions, the
study adopts the Structured Literature Review (SLR)
methodology, following the framework proposed by
Massaro et al. (2016). This approach enables a
systematic, transparent, and replicable examination of
existing research, facilitating the identification of dominant
themes, theoretical foundations, and conceptual gaps.

The methodology was designed so that each stage
directly contributes to answering one of the research
questions:

¢ RQ1 and RQ2 are addressed through the analysis of
how studies conceptualise the |A-EA relationship and
position the audit committee;

¢ RQ3 is analysed by identifying the coordination and
mediation mechanisms mentioned explicitly or
implicitly;

e RQ4 is grounded in the comparative synthesis and
integration of results into a conceptual model.

3.1. Database and search strategy

The research was conducted using the Web of Science
database, selected for its rigorous indexing standards and
its relevance to the field of accounting and corporate
governance. The search strategy included combinations of
keywords such as audit committee, internal audit, external
audit and governance. The search targeted peer-reviewed
scientific articles, with no initial time restriction, in order to
capture the evolution of the conceptualisation of the audit
committee's role.

AUDIT FINANCIAR, year XXIV
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3.2. Selection process

The study selection process was conducted in several
successive stages. Following the initial query in the Web
of Science database, 310 articles were identified. In the
second stage, only articles written in English and available
with open access were retained, resulting in an
intermediate sample of 194 articles.

In the third stage, the filtering process included the
selection of articles classified under relevant Web of
Science (WoS) categories and the restriction of results to
the “Citation Topic-Meso” level, corresponding to the
intermediate level of organisational analysis. This stage
aimed to ensure thematic coherence and alignment of the
studies with the research objective, yielding 42 articles.
Subsequently, a manual selection based on title and
abstract was conducted, retaining 25 articles for detailed
analysis. Of these, 17 studies explicitly address the
relationship among internal audit, external audit, and the
role of the audit committee in coordinating or mediating
these functions. The remaining articles address related
aspects, such as audit quality, structural characteristics of
the audit committee, or general dimensions of corporate
governance. These were used as contextual background
but were not included in the central thematic analysis.

¥ R

Studies that did not explicitly analyse the interaction
between internal audit and external audit, or that
mentioned the audit committee only incidentally without
integrating it into the analytical framework of the research,
were excluded. The selection process was conducted
manually to ensure conceptual relevance and strict
alignment with the research objective.

3.3. Analytical and synthesis framework

In order to achieve a systematic and coherent analysis,
the coding process sought to structure information in a
comparable manner, enabling the identification of
convergences, differences, and gaps in the specialised
literature, by analysing the 17 studies considered relevant
to the research objective. To systematically address the
research questions, the 17 studies were coded according
to: theoretical grounding; methodology used; type of
relationship analysed (bilateral or trilateral); role attributed
to the audit committee; coordination mechanisms
identified; and level of conceptual integration. The results
of the coding process are synthesised in Table no. 1,
which presents a comparative overview of the
methodological characteristics and type of relationships
analysed in the relevant studies.

Table no. 1. Methodological characteristics of the relevant studies

No. Authors Year Methodology Context R(;Iatlonshlp
nalysed
1 | Christoph Wehrhahn & Patrick Velte 2024 SLR International AC-EA-IA
2 Christina Vadasi & Michalis Bekiaris 2020 Survey Greece AC-IA
3 | Eun Hye Jo & Tom Scott 2025 Archival South Korea AC-EA
4 | Hany Kamel & Sobhy Elkhatib 2013 Questionnaire Middle East AC-IA-EA
5 | Saida Belhouchet & Jamel Chouaibi 2024 Archival Europe (STOXX 600) AC-IA-EA
6  Lois Munro & Jenny Stewart 2011 Interviews Australia AC-EA
7 | Abdalwali Lutfi et al. 2022 Archival Emerging market AC-EA
8  Ahmed Atef Oussii & Neila Boulila 2020 Archival Tunisia AC-IA
9 | Ali Shariff Kabara et al. 2023 Archival International sample AC-EA
10 | Yu-Chun Lin 2018 Archival USA AC-EA
11 | Stephanie Thiery et al. 2023 Archival Europe AC-IA
12 | Iman Harymawan et al. 2021 Archival Asia AC-EA
13 | Mark A. Bliss et al. 2007 Archival USA AC-EA
14  JesUs Saenz Gonzalez & Emma Garcia-Meca = 2014 Archival Spain AC-EA
15 = Mohammed Sheta et al. 2024 Archival Emerging market AC-EA
16  Tiphaine Compernolle 2018 Experimental | Experimental context AC-EA
17 | Laila Mohamed Alshawadfy Aladwey et al. 2024 Archival Middle East AC-EA
Source: authors' own research based on data extracted from the Web of Science at 18.02.2026
No. 4(184)/2026 803
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As observed in Table no. 1, the literature is dominated by
archival empirical studies, and the relationships analysed
are predominantly bilateral (AC-EA or AC-IA), suggesting
a fragmented approach to assurance mechanisms.
Beyond methodological characteristics, the comparative
analysis enabled the identification of the dominant
dimension of the role attributed to the audit committee in

each study, as well as the level of conceptual integration
of the relationship between internal audit and external
audit. These results are synthesised in Table no. 2,
primarily to address RQ2 and RQ3. This structuring
enables a coherent transition from descriptive analysis to
the development of the integrative conceptual framework.

Table no. 2. Conceptual positioning of studies on the role of the audit committee

Authors Dominant Dimension Role Attributed to the AC Inl;:;ztci’;n
Christoph Wehrhahn & Patrick Velte = Systemic integration Central node in a trilateral network Trilateral
Christina Vadasi & Michalis Bekiaris = Coordination IA oversight Bilateral
Eun Hye Jo & Tom Scott Communication Informational facilitator Bilateral

Hany Kamel & Sobhy Elkhatib

Coordination / Mediation

IA-EA intermediary Trilateral (implicit)

Saida Belhouchet & Jamel Chouaibi

Coordination through

Facilitator of EA reliance on IA Trilateral (implicit)

expertise
Lois Munro & Jenny Stewart Relational communication  Accountability mechanism Bilateral
Remaining studies Monitoring Structural oversight mechanism Bilateral

Source: authors' own research based on data extracted from the Web of Science at 18.02.2026

Table 3. Thematic distribution of the relevant studies

Dominant Dimension 3?3&;2 Share (%) Studies Included

Structural monitoring 11 64.7% | Abdalwali Lutfi et al. (2022); Ali Shariff Kabara et al. (2023); Yu-Chun
Lin (2018); Iman Harymawan et al. (2021); Mark A. Bliss et al. (2007);
JesUs Saenz Gonzalez & Emma Garcia-Meca (2014); Mohammed
Sheta et al. (2024); Laila Mohamed Alshawadfy Aladwey (2024); +
other studies primarily oriented towards audit quality

Operational coordination 3 17.6% | Christina Vadasi & Michalis Bekiaris (2020); Saida Belhouchet & Jamel
Chouaibi (2024); Hany Kamel & Sobhy Elkhatib (2013)

Communication / relational 2 11.8% | Eun Hye Jo & Tom Scott (2025); Lois Munro & Jenny Stewart (2011)

Explicit trilateral integration 1 5.9% Christoph Wehrhahn & Patrick Velte (2024)

Total 17 100%

Source: authors' own research based on data extracted from the Web of Science at 18.02.2026

As observed in Table no. 2, the majority of studies
position the audit committee within a monitoring or
bilateral coordination logic, while approaches that explicitly
conceptualise its integrative role within a trilateral
relationship are limited.

To highlight the thematic distribution of the studies, they
were classified according to the dominant dimension of
the role attributed to the audit committee. The results are
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presented in Table no. 3, which responds synthetically to
RQ1 and highlights the gap that motivates the
development of the framework for RQ4.

Table no. 3 synthesises the thematic distribution of the
studies and contributes to addressing RQ1, while also
highlighting the conceptual gap that motivates the
development of the framework for RQ4. As observed, the
analysis of the thematic distribution of the 17 relevant
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studies reveals a clear predominance of the monitoring
perspective: 11 studies conceptualise the audit committee
primarily as a structural oversight mechanism for financial
reporting and external audit quality. A further 3 studies
address the dimension of operational coordination,
analysing the interaction between the audit committee and
internal audit, or the use of internal audit work by the
external auditor. Two studies focus on the
communicational and relational dimension, highlighting the
role of the audit committee in facilitating information flows.
By contrast, only a single study explicitly adopts a trilateral
integrative perspective on the relationship among the audit
committee, internal audit, and external audit. This
distribution confirms the predominantly bilateral and
structural character of the existing literature and justifies
the need to develop a conceptual framework that positions
the audit committee as an integrative interface between
audit functions.

4. Results

This section synthesises the results of the structured
literature analysis, organised in accordance with the four
formulated research questions. Each subsection explicitly
reports findings for a distinct dimension of the integrative
role of the audit committee in coordinating internal audit
and external audit, using the synthesis tables resulting
from the coding process as support.

4.1. Conceptualisation of the relationship
between internal audit and external audit
(RQ1)

To address the first question (RQ1), the literature reveals
a predominantly complementary conceptualisation of the
relationship between internal audit and external audit, in
which the two functions contribute to convergent
assurance objectives, but with differentiated roles. A
second perspective, less represented, treats the
relationship as active coordination, in which effectiveness
depends on the alignment of activities and the exchange
of information, often facilitated by governance structures.
Finally, a marginal perspective captures areas of overlap,
particularly in the realm of internal control and risk
assessment, where lack of alignment may generate
redundancy. Overall, the IA-EA relationship is addressed
more frequently indirectly (through governance variables
and audit quality), than as an explicit object of analysis.

No. 4(184)/2026
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4.2. Positioning of the audit committee in the
IA-EA relationship (RQ2)

With regard to the second question (RQ2), the results
show a predominance of bilateral approaches, in which
the audit committee is analysed either in relation to
internal audit or in relation to external audit. As observed
in Table no. 1, most of the investigated studies have as
their primary unit of analysis AC-EA or AC-IA type
relationships, while the trilateral relationship AC-IA-EA
appears only to a limited extent.

In a complementary manner, Table no. 2 highlights that
the role attributed to the audit committee is, for the most
part, anchored in a monitoring/bilateral coordination logic,
while the explicit positioning of the audit committee as an
integrative node within a trilateral network remains
exceptional.

4.3. Coordination and mediation mechanisms
identified (RQ3)

To address the third question (RQ3), the mechanisms
identified in the literature can be grouped into two
categories: structural mechanisms (related to the
configuration of the audit committee) and procedural
mechanisms (related to the actual mode of functioning
and interaction). Structural mechanisms are associated in
particular with the independence and financial expertise of
members, which support the audit committee's capacity to
evaluate information provided by both functions.
Procedural mechanisms include the alignment of audit
plans, facilitating communication between internal audit
and external audit, evaluating reports, and monitoring the
implementation of recommendations. The thematic
distribution in Table no. 3 confirms that the structural
monitoring dimension dominates the literature, while
operational coordination and relational communication
have a more limited representation.

4.4. Proposed integrative conceptual
framework (RQ4)

In response to RQ4, and based on the synthesis
conducted in RQ1-RQ3, the study proposes an integrative
conceptual framework structured around three levels
(Figure no. 1):

o structural inputs (characteristics of the audit
committee, which determine the capacity for
integration);
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¢ integration mechanisms (coordination, informational
filtering, mediation, and strategic alignment);

e governance outcomes (audit quality, effectiveness of
internal control, reduction of informational
asymmetries, and resilience consolidation).

The model reconceptualises the audit committee from a
predominantly oversight mechanism into an active
interface between internal audit and external audit,
responding to the gaps identified in the existing
literature.

Figure 1. Structured integrative conceptual framework of the audit committee

Literature on the audit committee

COMMUNICATION /
RELATIONAL DIMENSION
(11,8%)

‘ * AC independence
* Financial expertise

‘{ » Audit quality

¢+ Alignment of plans
* |A oversight
* Use of |A work

¢ Communication frequency
* Accountability
* Relational dynamics

[

X

EXPLICIT TRILATERAL INTEGRATION (5,9%)
AC as a node in an AC-IA-EA network

|

Gap:

« Lack of conceptualization of the AC as an active interface
between internal and external audit

Literature on the audit committee

Source: authors' own research based on data extracted from the Web of Science at 18.02.2026

In response to the four formulated research questions, the
results can be synthesised as follows: (RQ1) the
relationship between internal audit and external audit is
conceptualised predominantly as one of complementarity,
while active coordination is treated only marginally; (RQ2)
the audit committee is positioned predominantly in
bilateral approaches (AC-IA or AC-EA), with few trilateral
conceptualisations; (RQ3) the most frequently identified
mechanisms concern independence and expertise
(structural), and the alignment of audit plans and
communication between functions (procedural); and
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(RQ4) based on these findings, the study proposes a
three-level integrative conceptual framework that explains
how the audit committee can function as a governance
interface between the two audit functions.

The comparative analysis of the relevant studies reveals
conceptual and methodological limitations that justify the
need for an integrative approach. The literature is
dominated by bilateral analyses (AC—external audit or
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AC-IA), without the explicit integration of the AC-IA-EA
triad, leading to a fragmented understanding of the
assurance architecture.

Furthermore, the effectiveness of the audit committee is
predominantly explained through structural characteristics
- independence, expertise, meeting frequency - at the
expense of procedural mechanisms of coordination,
communication, and mediation. Mechanisms such as the
alignment of audit plans or the use of internal audit work
by the external auditor are mentioned in isolation, but
rarely integrated into a coherent conceptual framework.
Only a limited number of studies adopt an explicit trilateral
perspective, and even in these cases the audit committee
is treated more as an element of a governance network
rather than as an active interface between the two audit
functions.

Overall, the literature does not offer a coherent
explanatory framework for the integrative role of the audit
committee, which justifies the development of the
proposed conceptual model.

This study investigated how the specialised literature
conceptualises the integrative role of the audit committee
in the relationship between internal audit and external
audit, systematically addressing four research questions.

By applying the Structured Literature Review (SLR)
methodology, the research highlighted the fragmented
character of existing approaches and the predominance of
a perspective centred on structural monitoring.

With regard to RQ1, the results show that the IA-EA
relationship is treated predominantly indirectly and
bilaterally, without explicit integration into a common
model. Concerning RQ2, the audit committee is positioned
in the majority of studies as a structural monitoring
mechanism, with the emphasis placed on independence
and expertise rather than on procedural coordination. With
respect to RQ3, the literature identifies certain
coordination mechanisms, but these are analysed in a
fragmented manner and are rarely integrated into a
systemic perspective. Finally, the answer to RQ4 consists

1. Aladwey, L. M. A,, & Diab, A. (2025). Business bribery,
corruption and fraud: Audit committee and external
auditor's attributes in GCC countries. Journal of
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in the development of an integrative conceptual model that
positions the audit committee as an active interface
between internal audit and external audit, through the
activation of procedural mechanisms that lead to
consolidated governance outcomes.

The theoretical contribution of the study lies in
transcending the dominant fragmented perspective and in
integrating the research streams on the audit committee,
external audit, and internal audit within corporate
governance into a coherent architecture.

From a practical standpoint, the conclusions suggest that
the effectiveness of the audit committee does not depend
exclusively on structural characteristics, but on its capacity
to activate coordination and integration mechanisms. In
the context of expanding ESG reporting, digitalisation, and
regulatory complexity, an integrated approach to
assurance mechanisms becomes essential.

Unlike previous studies that analyse bilateral relationships,
this study proposes an explicit trilateral conceptualisation
of the role of the audit committee.

The limitations of the study include the use of a single
database and the conceptual nature of the model. Future
research may empirically test the proposed relationships
and analyse the perceptions of audit committee members
regarding the coordination of audit functions.

In conclusion, the study supports the need to
reconceptualise the audit committee as a strategic
integrative interface, capable of coordinating audit
functions within a coherent corporate governance
architecture.

Statement on the use of generative Al in the
writing process
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This article examines cybersecurity as an emerging risk in
financial reporting and financial audit, within a context
shaped by the accelerated digitalisation of accounting
systems and the increasing frequency of cyber incidents.
The research adopts an integrated approach, combining
theoretical analysis, bibliometric analysis, and an empirical
investigation based on data concerning cybersecurity
incidents. The objective of this research is to highlight the
ways in which the digitalisation of financial reporting
enhances the efficiency and quality of information, while
simultaneously generating vulnerabilities that may affect
the integrity and reliability of financial statements. The
bibliometric analysis, conducted on a sample of 1,534
articles indexed in Web of Science (2015-2025), shows
the consolidation of cybersecurity as an interdisciplinary
field situated at the intersection of technology,
governance, and audit. The empirical component uses
data provided by Audit Analytics for 994 listed US
companies over the period 2004-2025. The results
indicate a concentration of attacks in economically and
technologically developed regions, with personal and
financial information as the main targets, and
unauthorised access as the dominant attack method. The
study confirms that cyber risks influence audlit risk
assessment, prompting auditors to intensify and diversify
procedures to ensure the quality of financial information.

Key words: cybersecurity; cyber-attacks; financial
reporting; financial audit; risks;

JEL Classification: M41, M42, .86

To cite this article:

luga, T.-A., Hategan, C.-D. (2026), Cybersecurity in the Digital
Era: Implications for Financial Reporting and Audit,

Audit Financiar, vol. XXIV, no. 4(184)/2026, pp. 809-828,
DOI: 10.20869/AUDITF/2026/184/028

To link this article:
http://dx.doi.org/10.20869/AUDITF/2026/184/028
Received: 27.07.2026

Revised: 10.08.2026

Accepted: 2.10.2026

809


mailto:teodora.iuga@e-uvt.ro
mailto:camelia.hategan@e-uvt.ro
http://dx.doi.org/10.20869/AUDITF/2026/184/028

Jitorig,
Y 4,

I 3 Teodora-Alexandra IUGA & Camelia-Daniela HATEGAN
W”Rom"s\(@
Introduction accounting, audit, cybersecurity, and risk management,

The accelerated digitalisation of economic and financial
activities has fundamentally transformed the way
organisations produce, manage, and communicate
financial information. The widespread adoption of
integrated IT systems, cloud-based accounting solutions,
process automation, and real-time reporting has
contributed to increased operational efficiency and
improved information quality for external users. However,
this rapid evolution has not been without risks. As financial
processes become increasingly dependent on technology,
organisations are more exposed to cybersecurity risks,
with direct implications for integrity, confidentiality, and
availability of financial data.

In the field of financial reporting, cyber risks materialise
through unauthorised access to accounting systems, data
loss, disruption of reporting processes, and, implicitly, the
emergence of material misstatements in financial
statements. Cyber-attacks can no longer be viewed as
isolated technical incidents but as events with significant
financial, legal, and reputational implications, capable of
affecting business continuity and investor confidence. In
this context, cybersecurity has moved beyond the strict
domain of information technology and has become a key
concern for management, corporate governance, and
financial audit.

The objectives of this research are, on the one hand, to
identify the main research trends, map thematic clusters,
determine geographical contributions, and assess the
maturity level of the field through bibliometric analysis,
and, on the other hand, to evaluate the impact of cyber
incidents on financial reporting, analyse attack patterns
and exploited vulnerabilities, and investigate the types of
compromised data through an empirical analysis.

The purpose of the study is to examine cybersecurity as
an emerging risk for financial reporting and financial audit
through an integrated approach. The bibliometric analysis
conducted over eleven years (2015-2025) confirms the
exponential growth of academic interest in the relationship
between cybersecurity, financial reporting, and audit. The
results show a strong concentration of publications in the
United States, a dense network of international
collaborations, and a research orientation towards themes
such as cyber risk, IT internal controls, digital audit, and
the impact of cyber incidents on financial performance.
The visualisations generated using VOSviewer and
Biblioshiny highlight the convergence between the fields of
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suggesting that cyber risk is increasingly perceived as a
complex organisational risk rather than merely a technical
one.

To complement the theoretical and bibliometric
perspective, the study integrates an extensive empirical
analysis based on data provided by Audit Analytics for a
sample of 994 listed companies in the United States over
the period 2004-2025. The study examines the
geographical distribution of incidents, the types of
compromised information, and the implications for
financial processes. The results show that personal and
financial data are the most frequently targeted, that
attacks have a significant duration in certain industries,
and that IT vulnerabilities can directly affect the timeliness
and accuracy of financial reporting. These findings support
the literature arguing that cyber risk influences audit effort,
fees, the assessment of inherent and control risk, and the
way auditors plan and perform audit procedures.

The study is structured as follows: the first part analyses,
from a theoretical perspective, the digital transformations
of financial reporting, cyber risks, their implications for
financial information, and their impact on financial audit;
the second part focuses on the bibliometric analysis,
highlighting the main characteristics of cybersecurity; and
the final part presents the results of the empirical analysis
and the overall conclusions.

1. Financial reporting in the digital
context

Financial reporting has experienced significant changes in
the last decades, driven by the widespread adoption of
digital technologies in the processing and presentation of
accounting information. The literature emphasises that this
evolution is not limited to a simple technological
modernisation but reflects a profound structural
transformation in the way financial information is
generated, processed, and used in decision-making.

Current studies indicate that the implementation of ERP
systems (Enterprise Resource Planning), defined as
integrated information systems for business management,
has contributed substantially to creating a unified
framework for processing, storing, and circulating
information, facilitating the integration of financial and
operational data and thereby reducing informational
asymmetry between organisational departments. By
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centralising information flows and standardising reporting
procedures, ERPs enable greater visibility over internal
processes, leading to more efficient coordination between
accounting, financial, and operational functions. Thus, the
research conducted by Nicolaou and Bhattacharya (2006)
highlights that ERP systems improve the quality of
financial reporting by reducing aggregation errors and
increasing the consistency of accounting information.
These findings are supported by Hunton et al. (2003), who
show that organisations using integrated IT systems
benefit from enhanced rapid reporting capabilities and
fewer post-reporting adjustments.

An essential aspect discussed in the literature is the
impact of digitalisation on the quality of financial
information. The quality of financial reporting is
traditionally defined through relevance, faithful
representation, comparability, and verifiability, but the
digital environment introduces a new dimension:
dependence on IT systems.

An important study by Ge and Schrand (2010) argues that
firms with advanced information systems tend to present
higher-quality financial reporting due to reduced manual
errors and increased data traceability. However, the
authors caution that this quality is conditioned by the
integrity of IT systems, which introduces a new structural
vulnerability. Similarly, the study by Li, Sun, and Ettredge
(2010) shows that digitalised firms have a greater capacity
to provide real-time reporting, yet this speed comes with
the risk of rapidly propagating systemic errors. In other
words, digitalisation amplifies both informational benefits
and risks. Consequently, the literature tends towards the
idea that digitalisation improves the quality of financial
reporting only when robust internal and IT controls are in
place.

Another pillar of digital transformation is the automation of
accounting processes through technologies such as RPA
(Robotic Process Automation). Recent studies show that
automation significantly reduces human errors but
introduces dependence on algorithms and system
configurations. A relevant example is the study by Moffitt,
Rozario, and Vasarhelyi (2018), which demonstrates that
continuous audit and reporting based on automated
systems can significantly increase financial transparency.
The article starts with the idea that financial audit remains
largely a process based on manual work, strict rules, and
subjective professional judgement, while other fields have
already transitioned to automation. In this context, the
authors argue that the introduction of RPA technologies
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marks an important paradigm shift by automating
repetitive, rule-based tasks that consume significant
resources without providing real analytical value.
According to the authors, the use of RPA can enhance
audit quality by reducing human errors and enabling the
testing of entire populations of transactions rather than
mere samples. Robots can replicate auditors’ actions
within IT systems, automatically performing
reconciliations, analyses, and control tests, particularly in
areas such as revenue testing, thereby improving the
accuracy and coverage of audit procedures. However, the
article emphasises that these benefits come with new
challenges and responsibilities. Effective implementation
of RPA requires standardised data, robust IT controls, and
periodic validation of the robots used. Inconsistencies in
data labelling across different sources may affect the
proper functioning of automation, and full-population
testing may generate a large volume of exceptions, risking
overloading auditors with irrelevant alerts. Nevertheless,
the authors underline that these benefits are conditioned
by the quality of input data, meaning that “garbage in,
garbage out” remains a fundamental principle even in the
digital environment.

The study by Brown-Liburd, Issa, and Lombardi (2015)
shows that advanced technologies and Big Data can
enhance accounting analysis but may reduce human
vigilance and generate overreliance on automated
systems. The large volume of data can lead to information
overload, difficulties in identifying relevant information, and
limitations on professional judgement, particularly in the
case of unstructured data. Although Big Data enables the
detection of complex patterns, their interpretation remains
challenging without proper training.

Migration towards cloud-based solutions represents
another major transformation in modern financial
reporting. Cloud services offer significant advantages in
terms of accessibility, scalability, and cost reduction, yet
they also introduce new external dependencies. The study
conducted by Marston et al. (2011) shows that the
adoption of cloud computing in financial organisations
significantly improves reporting flexibility, allowing
real-time access to financial data from multiple locations.
However, the authors emphasise that outsourcing IT
infrastructure increases dependence on third-party
providers and exposes organisations to risks related to
data integrity. This idea is also supported by the research
of Subashini and Kavitha (2011), who argue that in cloud
environments, control over financial data becomes
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partially externalised, which may affect the traceability and
accountability of accounting information. Consequently,
the literature suggests that the benefits of cloud computing
are accompanied by a reduction in direct control over
financial data, which has important implications for
reporting and audit.

1.1. Cybersecurity risks and the integrity of
financial statements

Cybersecurity risks represent a serious threat to the
integrity of financial statements, as security breaches and
cyber-attacks can compromise the accuracy,
completeness, and reliability of accounting information.
Financial reporting systems process and store sensitive
data, such as transaction records, general ledger entries,
and supporting documentation. When these systems are
exposed to cyber threats, the integrity of financial data
may be affected. When these systems are exposed to
cyber threats, the integrity of financial data may be
compromised. For example, unauthorised access to
accounting systems can lead to the manipulation, deletion,
or falsification of financial records, resulting in inaccurate
account balances and potentially material misstatements
in the financial statements. The Allianz Risk Barometer
(2026) shows that the main risks for companies are cyber
incidents and artificial intelligence, followed by business
interruption, regulatory changes, natural catastrophes, and
geopolitical risks. The study highlights the increasingly
complex environment in which technological, economic,
and climate-related threats are interconnected. In this
context, companies must strengthen resilience through
investments in cybersecurity, Al, supply chain
diversification, and integrated risk management.

An important contribution to understanding cybersecurity
decision-making comes from studies examining
behavioural factors in allocating protection resources. The
model developed by Zhu and Zhao (2026) shows that
managerial overconfidence can lead to systematic
underinvestment in cybersecurity, as managers tend ,to
underestimate the probability of a cyberattack and the
potential losses arising from such an event”. The authors
distinguish between overconfidence regarding breach
probability and underestimation of losses, noting that the
former affects preventive investments, while the latter
reduces both prevention and remediation. The study also
integrates attacker behaviour and competitive pressures,
showing that attackers intensify their efforts when they
perceive weak defence, and competition may amplify or
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reduce investment depending on the severity of
managerial bias.

Many academic studies show that cyber incidents can
disrupt financial reporting and audit processes, weaken
internal controls, and reduce stakeholder confidence in
corporate information. As a response, auditors
increasingly integrate cybersecurity considerations into
audit planning and assurance procedures.

PwC - PricewaterhouseCoopers: a global network of
independent firms specialising in audit, consulting, and tax
services - emphasises that when the CFO (Chief Financial
Officer) and CISO (Chief Information Security Officer) do
not collaborate effectively, organisations remain exposed
to operational disruptions, internal control deficiencies,
and the risk of inaccurate financial reporting.
Cybersecurity is therefore no longer an isolated technical
issue but a core component of financial governance. PwC
also highlights that financial resilience depends on
implementing internal controls adapted to the digital
environment, from multi-factor authentication and network
segmentation to privileged access monitoring and
continuous vulnerability assessment.

Cybersecurity risks represent one of the most significant
challenges faced by modern organisations, as digital
systems now support financial, governmental, and social
operations. These risks arise when threats exploit system
vulnerabilities, generating consequences such as data
breaches, financial losses, and reputational damage. Von
and Van (2013) argue that understanding cybersecurity
risks requires a structured categorisation approach, since
risks do not originate from a single source but from a
complex interaction between technology, human factors,
and organisational processes. Therefore, classifying risks
is essential for effective risk management and for
developing appropriate policies.

First, technical risks remain the most visible category of
cyber threats. These include malware, ransomware, and
software vulnerabilities that allow attackers to compromise
systems. Ransomware attacks have increased globally
due to outdated systems and weak security
configurations.

However, focusing exclusively on technology ignores the
essential role of human behaviour in cybersecurity
incidents. Human-related risks, such as phishing, weak
passwords, and insider threats, are frequently cited as
major causes of security breaches. A recent empirical
study by Oner, Cetin, and Savas (2025), which analysed
the phishing susceptibility of more than 8,000 employees
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in a large European financial organisation, shows how
human behaviour significantly influences cybersecurity
outcomes. Factors such as age, education level, and
departmental role affect the likelihood that employees fall
victim to phishing simulations or report them. The results
indicate that human vulnerabilities often determine the
success of security breaches and that tailored training is
essential for strengthening organisational security.

Cybersecurity risks are not limited to the digital
environment. There are also physical dangers, such as
equipment theft or unauthorised access to buildings,
which remain equally important. A single stolen laptop
containing unencrypted data can cause a major security
breach, as has happened many times in the medical
sector. For this reason, physical security should be viewed
as an integral part of cybersecurity, not as a separate
element.

Finally, legal and compliance risks demonstrate that
failures in cybersecurity are not merely technical
deficiencies but also violations of regulatory frameworks.
Regulations such as the General Data Protection
Regulation (GDPR) impose strict requirements regarding
the protection of personal data. Organisations that fail to
ensure information security may face legal sanctions and
financial penalties. This legal dimension reinforces the
argument that cybersecurity risks have broader societal
consequences, affecting institutional trust and legitimacy.

Cyberattacks can also disrupt the operational continuity of
financial reporting systems. Incidents such as ransomware
attacks, malware infections, or system outages may
prevent organisations from accessing financial data or
processing transactions on time. These disruptions can
delay the preparation of financial statements, reduce
management’s ability to monitor financial performance,
and increase the likelihood of accounting errors. In
extreme cases, organisations may be forced to
reconstruct financial data from incomplete or
compromised backups, which amplifies the risk of
inaccurate reporting. Consequently, cybersecurity
incidents can negatively affect both the accuracy and
timeliness of financial reporting. Cyberattacks can do
more than compromise data; they can severely disrupt the
daily activities on which organisations depend, including
financial reporting systems. As highlighted by Huygen and
Beulen (2025), some cyber events are specifically
designed to affect an organisation’s operational
capabilities, making it difficult to carry out normal business
activities. In such situations, companies may face
difficulties accessing financial data or processing
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transactions on time, which can lead to delays in
preparing financial statements.

Agboola (2025) examines the impact of cybersecurity on
financial reporting and emphasises the importance of data
integrity and regulatory compliance. The study highlights
that deficiencies in cybersecurity controls can reduce the
reliability of financial information and expose organisations
to regulatory and compliance risks. Financial data affected
by cyber incidents may no longer meet essential
qualitative characteristics such as accuracy,
completeness, and consistency, thereby reducing the
credibility of financial statements.

Ashraf and Sunder (2023) analyse the effects of
mandatory breach-reporting requirements on
shareholders, using a difference-in-differences
methodology to compare firms affected by cyber incidents
with similar unaffected firms. The authors show that
mandatory disclosure of incidents helps reduce
shareholder value losses by improving security practices
and increasing consumer trust. Their results suggest that
transparency regulations can generate economic benefits,
strengthening the credibility of financial reporting and
reducing the reputational impact of IT incidents. These
conclusions are relevant for auditing companies in
high-risk industries, such as insurance, where reporting
cybersecurity risks and communicating key audit matters
become essential for properly assessing risks and
protecting investor interests.

Information asymmetry between management and
investors is a critical factor influencing risk assessment
and perceptions of the quality of published information.
The study by Gordon, Loeb, and Sohail (2010)
demonstrates that voluntary disclosures regarding
information security help reduce this asymmetry by
providing investors with additional information about a
firm’s ability to manage IT risks. The authors show that the
market interprets such disclosures as signals of a robust
internal control environment and effective IT governance,
leading to increased market value for firms that proactively
communicate their security measures. The study’s results
suggest that voluntary disclosures on information security
can be considered indicators of the quality of financial
reporting processes.

Lois et al. (2021) argue in their study that internal audit
functions play a crucial role in strengthening cybersecurity
by identifying vulnerabilities and supporting risk-mitigation
processes within organisations. Based on a survey
conducted among internal auditors in Greek firms, the
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study shows that collaboration between auditors and IT
staff, as well as specialised IT training for auditors, are key
factors influencing the effectiveness of cybersecurity risk
oversight. The authors argue that the involvement of
internal auditors should go beyond traditional financial
auditing and include advisory and procedural contributions
that directly address cybersecurity risks. Therefore, the
article demonstrates that improving internal audit
capabilities and strengthening their integration with
information-security practices are essential for increasing
organisational resilience to cyber risks.

1.2. The relationship between cybersecurity
and external audit

External audit provides an independent verification of a
company’s financial statements and internal controls. As
organisations rely increasingly on technology, auditors
also take cybersecurity controls into account to ensure
that financial data is protected and reliable.

Cybersecurity and external audit are deeply
interconnected, as cyber controls help prevent errors and
fraud in financial information, and external auditors, in
accordance with International Standard on Auditing (ISA)
315, must evaluate these controls to identify deficiencies
that may affect financial reporting. In a digital environment
in which most transactions are processed through IT
systems, auditors must understand how these systems
operate, how they protect data, and how they support
internal controls. This includes assessing both general IT
controls such as access control and change management
and application controls, such as automated
data-accuracy checks. Under ISA 315, deficiencies in
these controls or disruptions caused by cyber-attacks,
such as data breaches, ransomware, or information leaks,
may increase the risk of material misstatement, which is
why auditors must integrate them into risk assessment
and audit planning. Although auditors are not required to
perform technical vulnerability testing, ISA 315 requires
the use of risk-assessment procedures, interviews, and,
when necessary, collaboration with IT specialists to
determine whether relevant controls are properly designed
and operating effectively, so that cyber risks affecting
financial statements are appropriately identified and
managed.

Auditors do not need to carry out technical security tests,
but they are obliged to assess cyber risks that may affect
financial statements, including through discussions,
evaluation procedures, and collaboration with IT
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specialists. In their risk analysis, they consider both
inherent risk, heightened by cyber threats, and control
risk, influenced by the effectiveness of IT controls.
Vulnerabilities increase the complexity of procedures
needed to reduce detection risk. Current standards require
auditors to understand the entity’s IT environment, making
cybersecurity an integral part of audit risk assessment.

Although audit standards do not require cybersecurity to
be evaluated as a separate activity, auditors must still
determine the extent to which cyber risks may become
significant risks for financial reporting. This requires an
adequate understanding of the IT environment and
security governance, evaluation of relevant controls such
as access, system segmentation, and incident detection,
identification of the need for additional IT specialised
procedures, and integration of findings into the overall
audit strategy and risk-assessment documentation. For
example, if an entity has a history of cyber incidents or
weak IT controls, auditors may expand testing of affected
balances, include forensic-type data analyses, or involve
specialists to evaluate security configurations. Such
measures allow the audit plan to be adjusted to respond
effectively to heightened risk factors. This idea is
supported by Rosati, Gogolin, and Lynn (2020), who show
that external auditors intensify substantive testing and
audit effort following a cyber incident, in response to
increased audit risk.

The Zero Trust principle (Kindervag, 2010) applies in audit
when referring to cybersecurity, as it eliminates any
implicit trust in users, systems, or processes and requires
continuous, evidence-based evaluation of every access
and interaction within the organisation’s infrastructure. The
auditor verifies whether access is strictly controlled
through explicit verification, whether permissions follow
the least-privilege principle, and whether the organisation
operates under the assume-breach mindset, implementing
micro-segmentation, continuous monitoring, and
advanced detection controls. In audit, Zero Trust becomes
a maturity criterion for security, highlighting areas where
implicit trust still exists and guiding recommendations
towards a contextual, verified, and minimal-access model.
Adopting the Zero Trust principle has a significant
beneficial impact because it directly reduces the attack
surface, limits attackers' lateral movement, and increases
organisational resilience by eliminating implicit trust and
continuously verifying every access. By applying controls
such as explicit verification, least-privilege access, and
permanent monitoring, organisations strengthen their
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ability to detect anomalies quickly, prevent the
compromise of sensitive data, and ensure compliance with
regulations such as NIS2 (Network and Information
Security Directive) or DORA (Digital Operational
Resilience Act). In audit, adopting Zero Trust is reflected
in more robust controls, more transparent processes, and
a real reduction in operational and financial risks,
providing a more faithful picture of cybersecurity maturity.

2. The hihliometric analysis of the
relationship between
cybersecurity and financial
reporting

Bibliometric analysis represents an essential stage in
grounding rigorous academic research, particularly in a
dynamic field such as cybersecurity and its implications for
financial reporting and audit. This method enables a
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structured investigation of specialised literature, the
identification of scientific trends, relevant authors,
emerging concepts, and underexplored research
directions.

In the context of the present study, bibliometric analysis
serves to clarify how the academic and professional
community approaches the relationship between
cybersecurity, the quality of financial statements, and the
audit process. To ensure a coherent approach, the
process follows a sequence of steps, presented in Figure
no. 1.

The research uses the Web of Science (WoS) database,
provided by Clarivate, recognised for the quality and
credibility of the academic works it indexes. The data were
exported in “plain text file” format and analysed using
Biblioshiny 5.0, RStudio 4.5.2, and VOSviewer (version
1.6.20). The bibliometric analysis covers the period 2015—
2025, and data extraction was carried out on 21 March
2026.

Figure no. 1. Methodological framework of the bibliometric analysis

Identification of studies through intermediary databases of WoS )

Total number of documents
identified by searching in the
WoS database using the
following keywords
(n=50.375)

h

Exclusion of documents that:
- are not articles in English
- are not part of the WoS categories

!

Number of studies included in
the analysis
(n=1.543)

Documents after duplicates
removed
(n=50.375)

h 4
Total number of eligible
documents
(n=1.543)

Source: own work, based on WoS data, 2026
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The choice of the analysed interval is justified by the
intensification of academic interest in cybersecurity
starting in 2015, driven by the rise in data breach
incidents, the digitalisation of financial processes, and the
strengthening of regulatory frameworks concerning the
reporting of significant risks. The literature published
during this period reflects a more mature and structured
approach to the relationship between cybersecurity,
financial reporting, and financial audit. Extending the
interval to 2025 makes it possible to capture the most
recent trends and research directions, maintaining an
appropriate balance between volume and depth.

The search was performed across all WoS fields using a
string of relevant terms combined with Boolean operators,
targeting cybersecurity, financial reporting, and audit.

Initially, 50,375 publications were identified, reflecting the
interdisciplinary nature of the topic. Following a rigorous
filtering process, limiting the results to scientific articles,
English-language publications, and relevant WoS
categories, the final database was narrowed down to
1,534 articles.

The result is a homogeneous and relevant sample,
suitable for a robust bibliometric analysis that facilitates
the identification of trends, influential authors, and
emerging research directions in the field of cybersecurity’s
impact on financial reporting and financial audit.

Figure no. 2 illustrates the annual dynamics of the
number of articles published during the period 2015-2025.

Figure no. 2. Publication trends during the analysed period
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Source: own work, based on WoS data, 2026

The upward trend in publications over the past decade
shows that cybersecurity has become a central topic in
economic and audit research, driven by accelerated
digitalisation and increasingly evident vulnerabilities.
Between 2015 and 2019, interest grew moderately, as the
academic community recognised that cyber risks influence
internal control and the quality of financial reporting. In
2020-2022, the pandemic triggered a sharp increase in
studies, focusing on the financial impact of cyber incidents
and the role of auditors in assessing IT risks. The period
2023-2025 marks the maturation of the field, with stricter
regulations, new international standards, and a
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diversification of research through predictive models and
cost analyses. Overall, the graph reflects the adaptation of
the global economic environment to digital challenges and
confirms the importance of cybersecurity for future
developments in audit and financial reporting.

The chart in Figure no. 3 shows the countries with the
highest number of citations and highlights how different
academic environments contribute to research on
cybersecurity, financial reporting, and audit. Differences
between countries reflect economic priorities, institutional
capacities, and distinct levels of maturity in the
interdisciplinary approach to these topics.
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Figure no. 3. Country ranking by number of citations
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The United States is positioned at a considerable distance
from the other countries, accumulating the highest number
of citations. This position is the result of an extremely
competitive academic ecosystem in which universities,
research institutes, and companies in the technology
sector collaborate intensively. In addition, the American
economy is highly digitalised, and regulations concerning
the reporting of cyber incidents are among the most
advanced. All these factors create a context in which
research on the impact of cyber risks on financial
statements becomes not only necessary but inevitable.
Sopko and Safar (2026) note that “the United States
remains the main contributor to research in cybersecurity
applied to the financial sector, both in terms of volume and
impact.” This dominance is closely linked to the high level
of digitalisation of US financial markets, as well as the
significant regulatory pressure regarding data protection,
cyber-risk management, and transparency in financial
reporting.

The United Kingdom stands out through its strong tradition
in audit and governance, while China is emerging as a
major centre due to digital expansion and investment in
research. Countries such as Switzerland, Germany, Italy,
and Denmark contribute through rigorous analyses of
internal control and cyber risks, even if they do not reach
the visibility of the United States. Australia and Canada
distinguish themselves through strong academic cultures,
while India stands out through the dynamism of its IT

No. 4(184)/2026

sector. Overall, the chart reflects the geographical
diversity of research and the ways in which global
economies respond to digital challenges.

The country-level co-authorship network highlights the
global structure of scientific collaboration in cybersecurity
research related to financial reporting and financial audit.
This map was created by including countries with at least
10 publications and at least 100 citations, focusing the
analysis on high-impact research rather than occasional or
marginal contributions. This approach gives the
visualisation much greater significance, as it captures the
places where influential knowledge is produced and
shared, as illustrated in Figure no. 4.

An essential aspect is that out of the 102 countries
identified in the bibliometric analysis, only 38 meet the
impact criteria required to appear in the network.

The United States, China, and England appear as large
nodes, signalling a high volume of scientific output and a
strong capacity for international collaboration. These
countries not only generate the most research but also
function as intersection points between different regions of
the world, facilitating the circulation of ideas and the
consolidation of research directions with global impact.
Their central position aligns with the influence they hold in
areas such as digital technologies, financial regulation,
and security policy.
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Figure no. 4. Co-authorship network across countries
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Figure no. 5. Keywords distribution in cybersecurity research
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Around these major centres, well-defined regional clusters | European cluster (Germany, Italy, Spain, the

emerge: Netherlands, France, Romania, Poland), indicating

¢ Anglo-Saxon cluster (USA, England, Australia, intense collaboration shaped by common regulations
Canada), characterised by a high density of links, and increased interest in transparency, data
reflecting shared traditions in IT research, audit, and protection, and financial reporting.
corporate governance.
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o Asian cluster (China, India, Singapore, Taiwan, South
Korea), illustrating the dynamism of emerging
economies and the rapid growth of concerns related to
digitalisation and cyber risks.

The word cloud shown in Figure no. 5 provides a
suggestive illustration of how the specialised literature
constructs a complex conceptual universe around
cybersecurity.

The fact that the term “cybersecurity” visually dominates
the semantic map is not surprising; however, the true
analytical value emerges when examining the relation-
ships between secondary concepts. These relationships
reveal the directions in which research is concentrated
and how cybersecurity is integrated into discussions on
financial performance, management, and audit.

Terms such as “risk”, “cyber risk”, “information security”,
and “data breach” indicate that the literature primarily
treats cybersecurity as an organisational risk issue.
Researchers analyse not only the nature of threats but
also their consequences for financial stability, IT systems,
and the credibility of reporting. This risk-oriented
perspective reflects an economic reality: a cyber incident
is no longer merely a technical problem but an event with
direct financial impact.

U Rom™®

The presence of terms such as “management”,
“governance”, “framework”, and “model” shows that the
literature does not limit itself to describing vulnerabilities
but explores in depth how organisations can build effective
protection and control structures. Conceptual models,
governance frameworks, and management strategies are
examined as essential tools for preventing and managing
cyber risks. This managerial dimension is crucial for
understanding how cybersecurity influences audit
processes and the quality of financial statements.

Terms such as “blockchain”, “artificial intelligence”,
“technology”, and “digital transformation” suggest that the
literature also approaches cybersecurity from the
perspective of technological opportunities. These
technologies are analysed both as innovative solutions for
data protection and as new sources of vulnerability.
Research explores how digital transformation
fundamentally changes the way organisations operate
and, implicitly, how they must be audited.

Words such as “impact”, “performance”, and “systems”
show that cybersecurity is integrated into the analysis of
organisational performance. The literature emphasises
that cyber risks can directly affect financial indicators,
generate high costs, and compromise investor confidence.

Figure no. 6. CO-occurrence network
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The co-occurrence network chart shown in Figure no. 6
reveals the internal architecture of the scientific literature
on cybersecurity and the way concepts cluster around
major themes. Each coloured cluster represents a
thematic core, and the connections between nodes show
the frequency with which terms appear together in articles,
suggesting the dominant directions of research.

The co-occurrence network analysis highlights the
existence of three main clusters, reflecting the dominant
research directions in cybersecurity, based on keyword
relationships.

The red cluster, centred around the term cybersecurity,
emphasises the technological and socio-technical
dimension of cybersecurity. The frequent presence of
concepts such as information security, cybercrime,
privacy, artificial intelligence, blockchain, machine
learning, and behaviour indicates that literature treats
cybersecurity not merely as a technical issue but as a
complex phenomenon influenced by both technological
architecture and user behaviour. This approach
underscores the role of the human factor, managerial
decisions, and the adoption of new technologies in
generating or reducing cyber vulnerabilities.

The blue cluster reflects the economic, financial, and
governance dimension of cybersecurity. Terms such as
cyber risk, data breach, governance, corporate
governance, disclosure, regulation, information technology
impact, and investment suggest a strong focus on the
consequences of cyber incidents for financial
performance, information transparency, and organisational
responsibilities. The literature associated with this cluster
examines how cyber risks influence investor decisions,
market reactions, and reporting requirements, as well as
the role of governance mechanisms in managing these
risks. This perspective is particularly relevant for
understanding the implications of cybersecurity for
financial audit and financial reporting. The appearance of
the concept COVID-19 in this cluster suggests that the
pandemic accelerated the digitalisation of economic and
organisational processes, amplifying both the opportuni-
ties generated by technology and exposure to cyber risks.

The green cluster highlights the close link between
cybersecurity and digital transformation processes. Terms
such as digital transformation, digitalisation, innovation,
industry, big data, resilience, management, and
performance show that literature treats cybersecurity as
an essential condition for organisational modernisation
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and competitiveness. In this context, cybersecurity is
approached as a strategic element of management and
organisational resilience.

The co-occurrence network shows that cybersecurity is a
deeply interdisciplinary field, in which technology,
management, risk, and financial performance intertwine
inseparably. Each cluster represents a fundamental
dimension of the field, and the connections between them
show that the literature treats cybersecurity as a complex
phenomenon with direct implications for how organisations
operate, report, and are audited.

In conclusion, the bibliometric analysis conducted in this
study clearly highlights the accelerated and
multidimensional evolution of research on cybersecurity
and its implications for financial reporting and audit. The
results confirm that, over the past two decades, the topic
has evolved from a marginal subject, treated
predominantly from a technical perspective, to a complex
and interdisciplinary field at the centre of academic and
professional concerns in the economic sphere. The use of
the Web of Science database and the application of
rigorous selection criteria enabled the construction of a
relevant sample of 1,534 articles, reflecting the essential
developments in literature between 2015 and 2025. The
increasing publication trend shows not only the expanding
interest of researchers but also the major transformations
organisations undergo in a digitalised economic
environment exposed to cyber risks and subject to
increasingly strict transparency and compliance
requirements.

This article therefore underscores the need to integrate
cybersecurity as a fundamental part of the governance
and financial reporting framework. In a constantly
changing economic environment marked by persistent
digital threats, a thorough understanding of the
relationship between cyber risks, financial performance,
and audit becomes not merely an academic concern but
an essential condition for organisational stability and
credibility.

3. Cyher risk analysis: US sample

This study uses a solid empirical foundation by relying on
data provided by Audit Analytics, a globally recognised
platform for its detailed, accurate, and up-to-date
information on financial audit, regulatory compliance, and
corporate governance. The platform’s structured datasets,
derived from official filings of publicly listed companies,
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allow for a high level of granularity in analysing
audit-market behaviour. The research covers the period
2004-2025 and examines a sample of 994 companies
listed on the US market.

To better understand the geographical exposure of firms
to cyber risk, companies affected by cyber-attacks are
classified by region. This regional perspective makes it
possible to identify spatial patterns of cyber incidents and
highlights potential concentrations of vulnerability across

% Romas®

the United States. By grouping firms according to
geographical location, the figure provides relevant insights
into the distribution of cyber-attacks, whether they are
evenly distributed or concentrated in specific areas, thus
contributing to a more nuanced analysis of the relationship
between location and cybersecurity risk.

Figure no. 7 presents the regional distribution of
companies that have experienced one or more
cybersecurity attacks.

Figure no. 7. Regional distribution of companies affected by cyberattacks
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Source: own work, based on Audit Analytics data, 2026

The regional distribution of firms affected by cybersecurity
attacks is heavily concentrated in the United States,
suggesting that organisations headquartered in the US are
disproportionately exposed to cyber threats. The Western
region (23.67%) and the US Mid-Atlantic (21.80%)
together account for almost half of all affected firms,
indicating that areas with a high density of technology
companies, financial institutions, and digital infrastructure
represent particularly vulnerable targets. This pattern
supports the argument that cyber-attacks tend to follow
the concentration of economic and technological activity
rather than a uniform geographical distribution.

The South-East (14.12%) and Midwest (12.66%) regions
reinforce this trend, as they host a large number of
enterprises increasingly dependent on interconnected
systems. In contrast, firms outside the United States
represent a much smaller share of affected organisations:
the “Foreign” category accounts for 10.80% (including

No. 4(184)/2026
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countries such as Germany, England, Ireland, Japan,
etc.), while Canada represents only 1.87%. This
imbalance does not necessarily mean that firms outside
the US are better protected; rather, it likely reflects the
broader coverage of US companies in the dataset and the
stricter reporting requirements in the US market.

Overall, the data demonstrate that cyber risk is not
geographically random but concentrated in regions where
digital assets, economic value, and regulatory visibility are
higher, making these areas more attractive and more
frequently reported as targets of cybercriminal activity.

The data on foreign countries reporting cyberattacks show
that the United States remains the dominant target, with
US regions accounting for approximately 87% of affected
firms, as previously noted. In contrast, each foreign
country reports a significantly lower absolute number of
incidents, as shown in Figure no. 8.
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Figure no. 8. Regional distribution of NON-US companies affected by cyberattacks
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Source: own work based on Audit Analytics data, 2026

For example, the United Kingdom records the highest
number of cases among foreign countries, with 24
reported incidents, followed by Brazil (9), Ireland (8), and
the Netherlands (7). Other states, including Japan, India,
Germany, and China, report between 2 and 6 incidents
each, while many countries, such as Switzerland, Chile,
Turkey, and Denmark, report only a single affected firm.

This significant difference highlights that, although
cyber-attacks are a global phenomenon, US companies
are disproportionately represented in reporting databases.
Several factors likely contribute to this situation: the high
concentration of digital infrastructure and large
corporations in the US, strict reporting requirements for
security breaches, and possibly the higher level of
transparency of US firms in public disclosures. In contrast,
many foreign countries may have fewer companies
included in the dataset, different rules regarding incident
disclosure, or a smaller population of highly digitalised
enterprises, leading to a lower number of reported
incidents.

At the same time, the distribution suggests that
cyber-attacks increasingly target economically significant
or digitally advanced regions outside the US, such as the
United Kingdom, Brazil, and Japan. Nevertheless, even in
these countries, the number of reported incidents remains
far below that of the US, reinforcing the argument that the
United States remains the primary centre of cyber
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incidents in this dataset, both in absolute values and as a
proportion of total reported attacks.

3.1. Information targeted by cyber attackers

Figure no. 9 presents the categories of information most
frequently targeted in data breaches, highlighting the
areas most significantly affected by cyberattacks.

Overall, personal information represents by far the most
frequently targeted category, with 695 incidents, indicating
that data such as names, addresses, and contact details
remain the primary targets for attackers. Financial
information is the second most targeted type, with 369
breaches, reflecting the continued value of banking and
payment data for fraud and theft. The “Undisclosed”
category, totalling 212 incidents, suggests that in many
cases organisations either lack clarity regarding the
compromised data or choose not to disclose the specific
nature of the affected information, which may raise
concerns about transparency. Finally, other types of
information represent the smallest share, with 169
breaches, indicating a comparatively lower, but still
significant, level of risk.

Taken together, the chart highlights that security breaches
predominantly target personal and financial data,
underscoring the need to strengthen measures for
protecting users’ sensitive information.
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Figure no. 9. Type of information targeted by cyber attackers
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3.1.1. Personal data: the primary target of cybercriminals

The analysis of compromised data reveals a clear pattern:
attackers do not target personal information randomly.
Instead, they repeatedly focus on specific types of data
that allow long-term access to or exploitation of victims.
The most frequently compromised information—email
addresses, passwords, names, physical addresses, phone
numbers, and usernames—shares a common
characteristic: each provides either direct access to
systems or strengthens the credibility of fraudulent
activities.

Email addresses are most often exposed because they
represent the primary digital identifier, and their
compromise facilitates phishing and account takeovers,
especially when associated with reused passwords.
Names, addresses, and phone numbers connect digital
identity with real identity and enable social-engineering
attacks or the compromise of multi-factor authentication
through SIM-swap techniques. Usernames simplify
brute-force attacks, while social security numbers are
extremely valuable due to their permanent nature. The
major risk, however, arises from the combination of these
data points, which allows attackers to reconstruct a
complete identity and bypass security checks. According
to ESET (2024), attackers target personal data for access,
impersonation, and profit, and the analysed dataset

No. 4(184)/2026

confirms that the real danger stems from the aggregation
of information, not from the exposure of a single element.

Cyber-attacks against individuals are often perceived as
highly technical and driven primarily by sophisticated
malware. However, the data presented in Figure no. 10
contradicts this assumption.

The most frequent type of attack is unauthorised access,
with 254 recorded cases, significantly exceeding phishing,
malware, or ransomware. This indicates that the main
vulnerability in personal cybersecurity does not lie in
advanced hacking techniques but in weaknesses in
access control and user behaviour. Weak passwords,
credential reuse, and the absence of multi-factor
authentication create entry points that attackers can easily
exploit. Therefore, responsibility for many of these attacks
lies not only with the intentions of cybercriminals but also
with the way systems are designed and how users interact
with them.

In addition, the second category, “Undisclosed”, with 187
cases, raises serious concerns about transparency. When
the attack method is not reported, important opportunities
to learn from incidents and improve defence strategies are
lost. The lack of disclosure weakens collective
cybersecurity efforts and suggests that individuals and
organisations may prioritise reputation over accountability.
As a result, the true nature of cyber threats remains
partially hidden, making prevention more difficult.
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Figure no. 10. Types of attacks on personal data
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Although phishing, misconfigurations, malware, and
ransomware are well-known threats, their lower
frequencies suggest that they are not the dominant
causes of attacks on personal data. Phishing, with 74
cases, remains relevant but likely functions more as an
entry point for account compromise than as an end goal.
Misconfigurations, malware, and ransomware appear less
frequently, indicating that technical exploits are secondary
to human and administrative errors. This supports the idea
that improving basic security practices could prevent a
significant proportion of these incidents.

In conclusion, the most frequently targeted personal
information is not chosen randomly but with a clear
purpose. Attackers focus on data that can provide access,
facilitate impersonation, or enable irreversible harm. The
real threat does not lie solely in the exposure of each
element but in their combination, a process that can turn
isolated leaks into a complete identity compromise. This
pattern shows how important it is for organisations to treat
personal data in an integrated manner and to protect
identity-related information as a connected whole rather
than as separate fields.

3.1.2. Financial data: the second most common target for
cybercriminals

The type of information stolen in cyber-attacks provides
clear indications of attackers’ real objectives. This section
is dedicated to analysing the second most frequently
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targeted category of information — financial data and
personal-identity information, such as bank-account
details, credit and debit card numbers, social security
numbers, and authentication data. This shows that
modern cyber-attacks do not merely aim to penetrate IT
systems but to steal individuals’ financial identities. The
chapter argues that personal financial data have become
one of the most valuable targets for attackers and that
current security measures are not sufficiently robust to
protect them. By analysing the types of data accessed, we
can better understand the objectives of cybercriminals and
the risks individuals face.

The most frequently accessed information includes bank
accounts, credit cards, debit cards, names, addresses,
phone numbers, social security numbers, and passwords.
These data points often appear together, meaning
attackers are not looking for a single detail. This
demonstrates that attackers pursue long-term financial
gains rather than quick, occasional theft. A person’s name
alone is not very useful, but when combined with banking
details and a Social Security number, it becomes a
powerful tool for fraud and identity theft. This confirms that
attackers seek sustained financial exploitation, not
isolated, opportunistic theft.

Some cases in the dataset show that only one type of

information is accessed, such as a single credit card or a
single bank account. These cases remain dangerous but
are less severe than those in which multiple types of data
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are stolen simultaneously. The most serious attacks are
those in which financial information, personal details, and
authentication data are taken at the same time. This
indicates that today’s cybercrime is organised and
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planned, not random.

Figure no. 11 presents a synthesis of the most frequent
types of cyber-attacks targeting financial information.

Figure no. 11. Types of attacks on financial data
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The figure highlights the main types of cyber-attacks used
to target financial information, with unauthorised access
and malware being the most frequent. These methods
explain how criminals reach valuable data such as
bank-account details, credit and debit card numbers,
social security numbers, and authentication information.
Phishing and ransomware also play an important role,
either by deceiving individuals into revealing passwords or
by blocking access to systems that store financial records.
Together, these attacks aim not only to compromise
systems but also to obtain data associated with money
and personal identity.

The dataset shows that attackers typically steal multiple
types of information simultaneously, including names,
addresses, banking details, card numbers, and
passwords. This suggests that their objective is to build
complete identity profiles rather than steal a single data
element. A name alone has limited value, but when
combined with banking information and a Social Security
number, it becomes an effective tool for fraud and identity
theft. The frequent appearance of usernames and
passwords also indicates that attackers seek to maintain
access to accounts and return later to steal additional
funds or sell access to other individuals.

No. 4(184)/2026
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Another concern is the large number of undisclosed
cases, in which it is unclear what type of data was
compromised. This lack of information makes it harder for
organisations and the public to learn from past attacks and
improve protection measures. At the same time, it
obscures the true level of risk. The frequent theft of Social
Security numbers together with financial data is
particularly serious, as these numbers cannot be easily
changed and can generate long-term consequences for
victims.

Compared with the previous chapter on personal data,
financial information shows a similar pattern of targeted
attacks but with a different primary objective. Personal
data, such as email addresses, passwords, names, phone
numbers, and social security numbers, are mainly used to
gain access and impersonate victims, whereas financial
data, such as bank accounts and card numbers, represent
the final target for profit. In both sections, unauthorised
access is the most frequent type of attack, indicating that
weaknesses in access control and user behaviour are
essential vulnerabilities, while phishing often functions as
a method for obtaining credentials. Both datasets also
show that attackers prefer to combine multiple types of
information rather than steal a single element, in order to
create complete identity profiles that enable long-term
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fraud and misuse. The extensive “Undisclosed” category
in both cases further limits understanding of how attacks
occur and weakens prevention efforts, suggesting the
need for more transparent reporting and stronger basic
security practices.

Cybersecurity has become an essential determinant of the
quality of financial reporting and audit processes in a
deeply digitalised economic environment. The theoretical,
bibliometric, and empirical analysis conducted in this study
confirms that digitalisation brings undeniable benefits in
terms of operational efficiency, real-time access to
information, and the automation of accounting processes,
yet simultaneously introduces vulnerabilities that may
affect the integrity, confidentiality, and availability of
financial data.

The specialised literature shows that ERP systems, RPA
technologies, cloud solutions, and advanced analytics
contribute to improving the quality of financial reporting,
but only when robust IT controls and appropriate digital
governance are in place. The studies reviewed emphasise
that cyber risks are not merely technical risks but complex
organisational risks influenced by behavioural,
operational, and compliance-related factors. Managerial
overconfidence, human vulnerabilities, the absence of
standardised operational procedures, and deficiencies in
physical security can amplify the likelihood and impact of
cyber incidents, directly affecting financial reporting
processes.

The bibliometric analysis confirms the exponential growth
of academic interest in the relationship between
cybersecurity, financial reporting, and audit during 2015-
2025. The concentration of publications in the United
States, the density of collaboration networks, and the
convergence of research themes indicate that cyber risk is
increasingly perceived as a central element of corporate
governance and audit-risk assessment. Terms such as
cyber risk, internal controls, audit quality, financial
reporting reliability, and IT governance appear frequently
in co-occurrence networks, suggesting a conceptual
maturation of the field.
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The empirical analysis conducted on the sample of 994
US-listed companies (2004-2025) provides further
evidence of the impact of cyber risk on financial reporting.
The regional distribution of incidents and the types of
compromised information show that personal and financial
data are the most targeted, and certain industries are
exposed to longer-lasting attacks. These findings support
the literature indicating that cyber incidents can disrupt
reporting processes, delay the preparation of financial
statements, and affect management'’s ability to monitor
financial performance. Moreover, IT vulnerabilities can
increase inherent and control risk, influencing how
auditors plan and perform audit procedures, as well as the
level of audit fees and auditor effort.

Although this study offers a broad perspective on how
cyber risks influence financial reporting and audit, several
limitations exist. The empirical analysis relies largely on
US-listed companies, meaning that the results primarily
reflect the realities of a market with specific regulations
and practices, different from those in other regions.
Furthermore, information on cyber incidents depends on
how transparently organisations report them, so some
attacks may be underestimated or incompletely described.
The bibliometric analysis also does not cover the entire
literature, being limited to publications indexed in Web of
Science, which leaves out part of the emerging
interdisciplinary research. These limitations, however,
open avenues for future research: expanding the analysis
to other countries and industries, exploring how auditors
actually respond to cyber incidents, and deepening the
concept of “digital materiality”. Additionally, the rapid
evolution of technologies such as artificial intelligence,
blockchain, and autonomous systems offers important
opportunities to understand how cyber risk is transforming
and what reliable financial reporting means in an
increasingly digitalised economy.

Overall, the study shows that cybersecurity must be
systematically integrated into financial reporting, internal
controls, and audit-risk assessment. Digitalisation cannot
be separated from cyber risk, and organisations must
adopt a comprehensive approach that includes technical,
procedural, behavioural, and compliance-related
measures.
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As digital technologies redefine the way economic and
financial information is recorded, verified, and reported,
accounting is adapting its principles, tools, and practices
to new trends that demand greater transparency, security,
and data traceability. Since traditional accounting is
characterized by successive checks and validations,
blockchain technology is gaining relevance because it
allows information to be stored in a distributed ledger that
is difficult to alter retroactively and accessible to all
authorized participants. Blockchain can have a direct
impact on accounting processes, thanks to characteristics
such as traceability, immutability, decentralization, and the
potential for automation through smart contracts. The
purpose of this research is to propose an explanatory
conceptual model regarding the impact of blockchain
technology on the field of accounting, reflecting its key
characteristics, moderating factors, risks, and
implementation barriers, as well as the expected
outcomes resulting from its technological transformation.
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integrated analytical framework applicable to both
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Accounting and auditing processes are rapidly evolving
due to the impact of recent technological advances. There
is constant pressure on the accounting profession to
transition from a reactive role, recording past data, to a
proactive one, analysis and forecasting. Traditional
accounting systems face limitations in the face of
digitization, globalization, and growing demands for
corporate transparency. In this context, blockchain
technology represents a promising solution for improving
the traceability and accuracy of economic and financial
information. It is believed that integrating blockchain
technology into accounting has the potential to enhance
the security and transparency of accounting information
(Giang & Tam, 2023), thereby meeting the current needs
of users.

It can be argued that the integration of blockchain
technology could redefine the accounting paradigm,
changing the way financial and non-financial information is
managed, recorded, and reported. With the application of
blockchain technology in accounting, transactions will be
verified in real time, the risk of fraud will be significantly
reduced, and, as a result, confidence in the reported
information will increase significantly. These
transformations stem from the way information is
managed through blockchain technology, namely, through
the use of distributed ledgers, cryptographic validation of
transactions, the existence of immutable digital records,
and the automation of processes via smart contracts
(Zheng et al., 2017). The decentralized nature of
blockchain technology ensures that, once recorded,
information becomes virtually immutable, reducing the risk
of unauthorized alterations and helping to increase its
transparency and credibility (Politou et al., 2019).

Although blockchain technology offers numerous
opportunities for accounting, like any emerging
technology, it comes with a number of challenges and
limitations that must be taken into account during the
implementation process. Parra-Dominguez et al. (2025)
concluded that there are limitations related to
professionals’ lack of experience in this field, as well as
the absence of regulatory frameworks to guide entities
through the implementation process. In addition to
technical aspects, some researchers emphasize that the
adoption of blockchain technology also entails a cultural
and professional transformation of the accounting field,
which influences how accounting is perceived and
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practiced (Shahwan et al., 2025). These considerations
highlight the need to further explore the impact of
blockchain technology on accounting and lead to the
formulation of the research question. Although blockchain
is frequently presented in the literature as a technology
with transformative potential for accounting, there is no
comprehensive conceptual framework that explains the
mechanisms through which it influences accounting
processes and financial reporting. In this context, the
purpose of this research is to develop an explanatory
conceptual model regarding the impact of blockchain
technology on accounting. The proposed model aims to
highlight the relationships between the characteristics of
blockchain technology, moderating factors, risks, and
implementation barriers, as well as the anticipated effects
on accounting processes and financial reporting.

Review of the literature

The term blockchain refers to a data structure that stores
information in a concatenated manner with the information
in previous blocks. Satoshi Nakamoto coined this term
with the publication of the groundbreaking article ,Bitcoin:
A Peer-to-Peer Electronic Cash System”, which addresses
the fundamentals of blockchain technology and its role in
creating a digital version of cash, eliminating the need for
an intermediary in transactions between two entities
(Nakamoto, 2008).

The development of blockchain technology represents a
significant milestone in the digitization process, with an
impact similar to the transition from traditional, physical
record-keeping to digital data management systems.
Blockchain is considered a technology with transformative
potential for multiple sectors, providing decentralized and
secure records (Abdullah et al., 2024). Through its
contribution to data security, increased transparency, and
cost optimization for organizations and users, blockchain
has the potential to become an important solution for
accounting.

As interest in blockchain technology has grown,
researchers have put forward their own perspectives on
this data structure. Thus, according to Kotha and Patel
(2020), blockchain is defined as a ,widely distributed
database consisting of blocks of digital transactions
executed and shared among nodes across the network for
the purpose of verifying the transaction”. A similar
definition is proposed by researchers Ali et al. (2023), who
consider blockchain to be ,a decentralized, immutable,
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and trustworthy ledger based on a secure digital platform
that records transactions between two parties in a
verifiable and permanent manner, eliminating the need for
a trusted third party”. In the specialized literature,
blockchain is also defined in terms of the three ,Ts”: trust
(trustability), transparency, and traceability, considered
essential characteristics of digital transactions involving
various asset classes, as they enable ,their authentication,
validation, tracking, and recording in a distributed, peer-to-
peer digital ledger” (Lima, 2018).

The potential impact of blockchain technology on
accounting is likely to bring about significant
transformations. When adapted to the needs of
accounting, this technology offers a new paradigm for
verifying and validating transactions by eliminating
intermediaries such as commercial banks or financial
institutions (Inghirami, 2018). Furthermore, implementing
a blockchain-based structure involves transitioning from a
double-entry system to a triple-entry system, which entails
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recording transactions not only in the ledgers of the two
parties involved but also in a shared, verifiable distributed
ledger. Under this scenario, entities continue to record
transactions in their own accounting systems and
subsequently enter the information into the distributed
ledger, where it becomes virtually immutable and resistant
to unauthorized modifications (Cai, 2021).

Blockchain technology is characterized by a set of
fundamental properties that ensure the system'’s
decentralized, transparent, and secure operation. These
properties enable the validation of transactions without the
intervention of a central authority and help strengthen data
integrity and trust in the recorded information. Thanks to
these characteristics, blockchain has great potential for
application in fields where security, traceability, and
transparency are essential requirements, with accounting
being one of the most relevant examples. The main
properties of blockchain technology are presented in
Figure no. 1.

Figure no. 1. Fundamental characteristics of blockchain technology

Transparency Decentralization Immutability rz‘sailsrtl:s:e Consensus AuItJl:)ogt;lzed Syﬁ:?;ﬁ::(z:d

Source: prepared by the authors based on Han et al. (2023)

Decentralization is one of the fundamental principles of
blockchain technology. Unlike traditional systems, in which
data is stored and managed within a centralized
infrastructure, in blockchain networks each node
maintains a synchronized copy of the distributed ledger.
Consequently, control over the data is not concentrated in
a single entity but is distributed among network
participants, which helps strengthen the system’s security,
resilience, and trust (Bonson & Bednérova, 2019). In this
vein, Chowdhury et al. (2023), argue that the absence of a
central authority in managing transactions and maintaining
accounting records ,could make financial accounting more
secure and transparent, while also helping to reduce the
risk of fraud” (Chowdhury et al., 2023).

Blockchain technology also stands out for the high level of
transparency it offers. Any change to the data is subject to
validation through the network’s consensus mechanism,

No. 4(184)/2026

which ensures the existence of a common, synchronized
version of the transaction history. Depending on the
network architecture, transaction information is accessible
to authorized participants, facilitating continuous
verification and reducing the risk of unauthorized changes.
Consequently, the transparency inherent in blockchain
technology can help ensure compliance with regulatory
requirements and strengthen trust in financial and
sustainability (ESG) reporting (Aimadadha, 2024).

Immutability is one of the defining characteristics of
blockchain technology, ensuring the integrity of the
recorded information. Once recorded in a block and
validated by the network, the information cannot be
modified without affecting the cryptographic links between
successive blocks (Siregar & Hisyam, 2025), which makes
any attempt at alteration easily identifiable. This property
of the blocks ensures the integrity of previous records,
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giving auditors the certainty that data sources are credible,
with detectable traces in the event of tampering (llori et al.,
2020). Furthermore, blockchain security is based on
robust cryptographic algorithms, with each block having a
cryptographic hash, that is, a unique code assigned to
each block. Given the defining characteristics of
blockchain technology, it can be concluded that it has the
potential to significantly transform accounting, contributing
to increased transparency, security, and efficiency in
accounting processes.

However, despite the benefits associated with
transparency, security, and efficiency in accounting
processes, the implementation of blockchain technology is
accompanied by a number of risks and barriers.
|dentifying and addressing these risks and barriers is an
essential step in developing the proposed conceptual
model. The main challenges associated with the use of
blockchain technology in accounting are presented in
Figure no. 2.

Figure no. 2. The main risks and barriers to implementing blockchain technology
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Source: prepared by the authors based on Ibrahim (2023)

Integrating blockchain technology into accounting involves
overcoming significant obstacles that can affect the pace
and efficiency of the adoption process. Among these, the
lack of a regulatory framework and high implementation
costs can pose major barriers to the adoption of this
technology by entities. At the same time, challenges
related to processing capacity, security, and quality, as
well as a shortage of professionals with the appropriate
technical skills, represent additional challenges that
highlight the need to develop specific competencies in this
field (Chavali et al., 2024). In this context, effectively
managing these challenges is an essential prerequisite for
implementing and realizing the potential of blockchain
technology in accounting processes.

Despite existing barriers, the integration of blockchain
technology into accounting continues to make progress.
With regard to the skills of accounting professionals,
initiatives have been launched to develop these skills,
including through the use of programming-based teaching
methods (Kaden et al., 2021). At the same time,
innovative solutions are being developed to address the
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challenges posed by the interconnection of these systems.
Overall, although the implementation of blockchain
technology is accompanied by numerous barriers, recent
developments point to a positive trend toward overcoming
them and laying the groundwork for the development of a
more transparent, secure, and efficient accounting
system.

Research methodology

The research methodology is based on the use of
methods specific to scientific research in the socio-
economic field, such as the analysis and synthesis of the
specialized literature, as well as inductive and deductive
methods. Thus, the research is qualitative in nature and
aims to identify and explain the mechanisms through
which blockchain technology influences the transformation
of accounting by developing an explanatory conceptual
model. Given the emerging nature of research on the
application of blockchain technology in accounting and the
relatively small number of empirical studies in this field,
the conceptual approach is considered appropriate for
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explaining the mechanisms and relationships among the
analyzed variables.

The scientific literature review was conducted by
consulting the Scopus database, using field-specific
keywords such as ,blockchain”, ,accounting’, ,distributed
ledger”, and ,smart contracts”. Publications were selected
based on their relevance to the research topic, scientific
rigor, and contribution to understanding the impact of
blockchain technology on accounting. Based on the
analysis and synthesis of the specialized literature, an
explanatory conceptual model was developed, highlighting
the relationships between the characteristics of blockchain
technology, moderating factors, risks, and implementation
barriers, as well as the anticipated effects on accounting.

Following a search of the Scopus database, relevant
scientific papers addressing the application of blockchain
technology in accounting were selected. The Scopus
database query included a search for the keywords
Lblockchain” and ,accounting or accountability” in the titles
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of the articles, which allowed for the identification of
papers directly relevant to the research topic. In total, 451
publications were identified that met the search criteria,
highlighting that, although research on the application of
blockchain technology in accounting is a relatively new
field, the specialized literature already provides a
sufficiently solid foundation for conducting a qualitative
analysis and developing a conceptual model.

The emerging nature of this field of research is highlighted
by the time period in which the papers were published,
with most concentrated between 2017 and 2026. This
temporal distribution reflects the scientific community’s
recent and steadily growing interest in the impact of
blockchain technology on the fields of accounting and
auditing. At the same time, scientific output is growing at
an annual rate of 27.96%, which highlights the dynamism
and rapid development of this research field. The
relevance of the topic is further supported by an average
of 21.71 citations per document, an indicator that can be
considered high, given that the average age of the
analyzed publications is only 3 years.

Figure no. 3. Thematic trends in research on blockchain technology in accounting
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Figure no. 3 highlights the trends in research topics
related to blockchain technology in accounting, reflecting
the gradual expansion of scientific interest toward new
areas of research. During the period analyzed, there was
a shift from topics such as data security, distributed
systems, auditing, big data, cryptocurrencies, and
information usage to topics such as taxation, investments,
and transparency, suggesting an increasingly pronounced
focus on financial, regulatory, and governance issues. At

the same time, the emergence of topics such as
sustainable development, transparency, and artificial
intelligence highlights the diversification of researchers’
concerns and the integration of interdisciplinary
perspectives into the analysis of blockchain technology’s
impact on accounting. In particular, artificial intelligence is
emerging as a new research direction starting in 2023,
reflecting the scientific community’s growing interest in the
convergence of these two technologies.

Figure no. 4. Thematic map of research on blockchain technology in accounting
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Figure no. 4 illustrates the thematic structure of research
on the relationship between blockchain technology and
accounting by positioning clusters according to their
degree of relevance (centrality) and development
(density). The cluster comprising the terms
Laccountability”, ,digital storage”, and ,cryptography’,
classified under the category of driving themes, highlights
their role in advancing research on security, traceability,
and trust in blockchain ecosystems (Buccafurri et al.,
2022). At the same time, the cluster associated with the
terms ,blockchain”, ,accounting”, and ,auditing” is
characterized by a high degree of centrality and moderate
density, suggesting that it represents a research direction
that is in the process of consolidation and has significant
potential for conceptual and methodological development.
Furthermore, the niche topics associated with smart

contracts, distributed ledgers, and financial reporting,
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highlighted in the works of Dashkevich et al. (2024) and
Zhang (2026), indicate the existence of well-defined
specialized research directions that are, however, still
underdeveloped relative to the broader field.

The placement of topics related to accounting information
systems, transparency, artificial intelligence, and
sustainable development within the core themes quadrant
highlights the cross-cutting nature of research on
blockchain technology, which is analyzed not only as a
standalone technology but also as a tool for transforming
accounting and reporting practices. Consequently, the
thematic map suggests that the literature is in a
transitional phase, shifting from research focused on the
technical foundations of blockchain technology toward
studies centered on its application and implementation in
accounting and auditing.

AUDIT FINANCIAR, year XXIV



A Conceptual Model of the Transformation of Accounting under the Influence

of Blockchain Technology

?&&tori{g, &

Cam,
<,
&
e

Based on these findings, it can be concluded that the
literature has moved beyond the descriptive stage
regarding the characteristics of blockchain technology and
is increasingly focused on analyzing its impact on
accounting. Consequently, identifying and explaining the
main dimensions of the transformation of accounting is a
necessary step in substantiating the proposed conceptual
model.

Blockchain technology enables the automation of
processes through the implementation of smart contracts,
which embed contractual clauses directly into computer
code. Integrating these contracts can streamline payment
processing, account reconciliation, and other accounting
processes, while also helping to reduce processing time
and the risk of human error (Chou et al., 2021). At the
same time, by facilitating access to information for
authorized participants and ensuring a shared, verifiable
ledger, blockchain can build trust and reduce information
asymmetries among the parties involved. In this regard,
Haryanto & Sudaryati (2020) argue that blockchain
technology promotes an approach focused on
transparency and collaboration, providing favorable
conditions for managing complex international
transactions.
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In accounting practice, the integrity and credibility of
financial and accounting information are essential
prerequisites for ensuring rigorous record-keeping, and
blockchain technology can offer significant benefits in this
regard. The distributed ledger of transactions,
characterized by immutability, helps ensure the integrity of
information, as each transaction is validated through the
network’s consensus mechanism, which reduces the risk
of unauthorized modifications to already recorded
transactions. At the same time, this feature ensures
information security and facilitates audit processes by
using a single, verifiable ledger, reducing the need to
reconcile information from separate sources (Han et al.,
2023).

Based on the conclusions of the literature review, an
explanatory conceptual model was developed that
integrates the main dimensions of blockchain technology’s
impact on accounting. The proposed model highlights the
relationships between the fundamental characteristics of
blockchain technology, transformation mechanisms,
moderating factors, risks, and implementation barriers, as
well as the expected outcomes on accounting processes
and practices.

Figure no. 5. Conceptual model of the transformation of accounting under the influence of blockchain

technology
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Figure no. 5 provides an overview of how blockchain
technology can influence the transformation of accounting,
starting with the fundamental characteristics of blockchain
technology and extending to its anticipated impact on
accounting. Blockchain technology does not operate in
isolation, but rather through a set of technological,
organizational, and operational mechanisms that can alter
the traditional system of recording, verifying, and reporting
financial information (Schmitz & Leoni, 2019).

The left side of the model presents the fundamental
characteristics of blockchain technology, such as
decentralization, immutability, traceability, consensus-
based validation, cryptographic security, and the use of
smart contracts (Ali et al., 2023). These elements can be
considered the foundation of the transformation of
accounting processes, as they can facilitate the creation of
a more transparent and tamper-resistant record-keeping
system. Immutability and traceability enhance the
reliability of economic and financial information, allowing
transactions to be monitored from the moment they occur
through to subsequent verification and validation
(Senarathna, 2025).

The transformation mechanisms at the core of the model
explain how blockchain technology can influence changes
in accounting. A distributed and verifiable ledger can
ensure controlled access to a shared record of
transactions, and automation through the introduction of
smart contracts can significantly reduce human
intervention and the risk of human error. Furthermore, the
ability to verify financial and non-financial data in real time
could improve the efficiency of accounting processes and
optimize the time spent on controlling and auditing
accounting information. The impact of these
transformative mechanisms will be felt across several
areas of accounting, such as accounting recording,
financial reporting, internal control, financial auditing, and
the role of the accounting professional (Abdennadher et
al., 2022). In this context, the role of the accounting
professional may shift from repetitive recording and
verification tasks toward analytical, interpretive, and
strategic functions.

The moderating factors, shown on the right side of Figure
no. 5, can influence the intensity and effectiveness of
accounting transformation. Regulation, standards, digital
maturity, interoperability with ERP systems, professional
competencies, and cybersecurity are important conditions
for the effective adoption of blockchain technology
(Sunmola & Lawrence, 2024). Thus, the ability of entities
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and professionals to adapt to current digital requirements
can influence the transformation process in the accounting
field.

The expected outcomes of transitioning accounting to a
blockchain system include increased transparency,
operational efficiency, traceability, reduced errors and
fraud, continuous auditing, and greater confidence in
financial and economic information (Han et al., 2023). The
conceptual model highlights that blockchain technology
has the potential to transform accounting by creating a
more secure, transparent, and verifiable framework for
managing economic and financial information. At the
same time, the integration of this technology can
contribute to streamlining accounting processes,
optimizing costs, and strengthening confidence in financial
and accounting information, thereby creating favorable
conditions for innovation and increased competitiveness
among entities that adopt this technology.

From a practical perspective, the proposed conceptual
model provides a framework for accounting professionals
and auditors involved in the digital transformation of the
finance and accounting function. For accountants, the
model highlights the need to develop digital skills and the
ability to manage processes based on distributed ledgers
and smart contracts, steering the profession toward high-
value-added activities such as analysis, interpretation, and
decision-making consulting. For auditors, the model
suggests a shift from ex-post verifications to continuous
audit mechanisms, facilitated by access to real-time
information and the traceability of transactions recorded
on the blockchain. At the same time, the conceptual
framework can assist managers and regulatory bodies in
identifying the conditions necessary for the effective
implementation of blockchain technology, including the
development of standards, the enhancement of
interoperability with ERP systems, and investments in
professional training and cybersecurity. In this regard, the
model has not only explanatory value but also practical
value, providing guidelines for planning and managing the
process of digitizing accounting and auditing.

The research findings lead to the conclusion that
blockchain technology has the potential to contribute
significantly to the modernization and transformation of
accounting by changing the way economic and financial
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information is recorded, validated, and used in the
decision-making process. Blockchain technology can be
considered a key driver of accounting transformation,
thanks to its ability to build trust among the parties
involved in generating, verifying, and reporting financial
and accounting information. Its fundamental
characteristics create favorable conditions for the
development of a more transparent, efficient, and credible
accounting system.

The results of the bibliometric analysis highlight the
relevance of the topic and the scientific community’s
growing interest in researching the relationship between
blockchain technology and accounting. The evolution in
the number of publications and the diversification of
research topics demonstrate a shift from a predominantly
technical approach to blockchain technology toward
applied perspectives focused on financial reporting,
governance, sustainability, auditing, and the digitization of
accounting.

The main contribution of this research lies in the proposed
conceptual model, which brings together within a unified
framework the fundamental characteristics of blockchain
technology, transformation mechanisms, moderating
factors, risks, and implementation barriers, as well as the
expected outcomes for accounting. Thus, the
transformation of accounting does not depend exclusively
on the technological capabilities of blockchain, but also on
the institutional, organizational, and professional

1. Abdennadher, S., Grassa, R., Abdulla, H., & Alfalasi, A.
(2022). The effects of blockchain technology on the
accounting and assurance profession in the UAE: an
exploratory study. Journal of Financial Reporting and
Accounting, 20(1), 53-71.

2. Abdullah, A. A. H., Al-Hattami, H. M., Al-Hakimi, M. A., &
Al Koliby, I. S. (2024). Blockchain adoption and its
impact on sustainability of accounting
education. Environment, Development and
Sustainability, 28(6), 13179-13199.

3. Ali, V., Norman, A. A, & Azzuhri, S. R. B. (2023).
Characteristics of blockchain and its relationship with
trust. leee Access, 11, 15364-15374.

4. Almadadha, R. (2024). Blockchain technology in
financial accounting: enhancing transparency, security,
and ESG reporting. Blockchains, 2(3), 312-333.

No. 4(184)/2026

Ut Roms®®

conditions in which this technology is implemented.
Consequently, regulation and standardization, digital
maturity, interoperability with existing systems, the
competencies of accounting professionals, and
cybersecurity are key factors in realizing the potential of
blockchain technology in accounting.

At the same time, the research highlights a number of
limitations associated with the implementation of
blockchain technology, notably the quality of the data
entered, errors in smart contracts, initial implementation
costs, data privacy protection, and the lack of uniform
standards. The identified limitations represent areas of
interest for future research, which will be able to confirm or
refute, through empirical studies, the relationships and
mechanisms proposed in the developed conceptual
model. Looking ahead, future research could expand the
proposed model through an empirical approach focused
on testing the identified relationships and moderating
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analyze the impact of blockchain technology
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Recent digital transformations are redefining the way the
financial-accounting ecosystem operates as a result of the
integration of ERP (Enterprise Resource Planning)
systems and artificial intelligence in accounting, auditing
and sustainability reporting processes. As a result of
increasing transparency requirements, the adoption of
European standards on sustainability reporting and the
rapid development of the digital economy, organizations
have had to intervene in the process of conducting
business, by rethinking operational models and
governance mechanisms. The article aims to analyze how
the use of ERP systems and artificial intelligence can
contribute to the reconfiguration of the financial-
accounting ecosystem, facilitating augmented accounting,
intelligent auditing and integrated reporting oriented
towards economic, environmental and social performance.

The objective of the paper is to identify the main
opportunities and challenges generated by the integration
of ERP systems and artificial intelligence in the financial
and accounting activities undertaken by organizations, as
well as to highlight the impact on the accounting
profession and the decision-making process.
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The research method used to quantify the key findings
relevant to the topic of this article was qualitative, focusing
on the responses received from various respondents
during interviews conducted with them. The results
indicated a high degree of satisfaction of users in the
financial-accounting field regarding the generation and
analysis of financial and non-financial information, as well
as the automation of repetitive activities, the detection of
various anomalies and risks, and the monitoring of ESG
indicators. The results also highlighted the standardization
of data collection processes, the integration of financial
and non-financial information into a single platform, the

development of digital skills of accounting professionals
and auditors, and the promotion of an organizational
culture favorable to innovation and change.

Thus, the study proposed in this article focuses on
providing relevant information for both academia and
practitioners or specialists in the financial-accounting and
auditing fields regarding the building of intelligent, resilient
and sustainable development-oriented organizations.

Key words: ERP systems; artificial intelligence;
sustainability; process

JEL Classification: M40, M41, M42, Q55

The last decade has been marked by an acceleration of
the digitalization of organizations, driven by the evolution
of information systems, but also by the inclusion of
artificial intelligence, which has allowed for faster
processing of a large volume of data and adaptation to the
requirements regarding the transparency and
sustainability of economic activities (CECCAR, 2024).
Thus, the financial-accounting function has had to be
redefined, moving from an operational role based on the
recording and reporting of transactions, to a strategic role
focused on predictive analysis, the integration of financial
and non-financial information and the support of decisions
adopted by the organization. The convergence between
ERP systems and technologies or modules based on
artificial intelligence fundamentally changes the way in
which organizations carry out their activity of collecting,
processing, analyzing and capitalizing on economic
information (Russell and Norvig, 2021). New European
standards and regulations require organizations to find
solutions capable of simultaneously managing the
financial, social and environmental indicators necessary
for reporting the organization's sustainability. Thus, ERP
systems could be considered the ideal digital
infrastructure for integrating operational and financial
processes, while the use of various modules that
incorporate artificial intelligence expands the capacity to
automate repetitive processes, analyze a large volume of
data, identify anomalies, estimate risks and make
predictions in real time (David and Pordea, 2025).

The accounting and auditing profession is facing major
changes that emphasize the way information is
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processed, risk assessment and the possibility of
analyzing organizational performance. Thus, modern
accounting is described by augmented accounting, in
which professional experience is complemented by the
analytical and predictive capabilities of artificial
intelligence. Even if artificial intelligence algorithms ensure
continuous monitoring of transactions and automatic
identification of risks and anomalies, it must be borne in
mind that all information generated and analyzed with the
help of artificial intelligence must undergo rigorous
analysis to avoid altering the true situation of the
organization.

Based on these considerations, the main objective of this
article is to analyze how the integration of ERP systems
and artificial intelligence contributes to the reconfiguration
of the financial-accounting ecosystem, by transforming
accounting, auditing and sustainability reporting into
intelligent, integrated processes oriented towards long-
term value creation. The research aims to highlight the
mechanisms through which digital technologies optimize
the collection, processing and analysis of financial and
non-financial information, increase the transparency and
quality of corporate reporting and facilitate the
development of modern audit models based on
continuous monitoring and predictive analysis.

In this sense, the article aims to:

1. analyze the role of ERP systems as a digital
infrastructure for integrating financial and non-
financial information;

2. highlight the contribution of artificial intelligence
to the automation of accounting processes,
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Considerations Regarding the Reconfiguration of the Financial-Accounting Ecosystem

in the Context of Modern Digital Technologies

\“q\'\torilo,. S
b (A

ar

g

e,
3
ravpos®

Ca.

improving internal control and developing
continuous audit;

3. assess the impact of these technologies on
corporate reporting and ESG performance;

4. identify new skills needed by accounting
professionals and auditors in a digitalized
environment;

5. formulate development directions for
organizations that aim to implement intelligent
financial ecosystems, capable of meeting the
requirements of the digital economy and
sustainable development goals.

The contribution of this research is relevant both for the
academic environment, consolidating the specialized
literature on the digitalization of accounting and auditing,
and for practitioners or specialists in the financial-
accounting and auditing fields, providing benchmarks on
the efficient implementation of ERP systems and solutions
based on artificial intelligence.

Review of specialty literature

The specialized literature highlights the technologies that
redefine the role of accounting and auditing, guiding
professionals towards various activities of strategic
analysis, risk assessment and managerial decision
support (Kokina and Davenport, 2017; Davenport and
Ronanki, 2018; Moll and Yigitbasioglu, 2019). According
to Klaus et al. (2000), the architecture of ERP systems
aims to facilitate the standardization of processes and
improve the quality of processed information. The authors
Grabski, Leech and Schmidt (2011) presented in their
work that the integration of ERP systems in organizations
leads to “strengthening internal control and increasing the
reliability of financial reporting”. David and Pordea (2025)
observed that the integration of artificial intelligence in the
activities of the accounting profession, but especially in
information systems, would lead to increased data
learning capabilities, pattern recognition, reformulation of
recommendations and automation of decision-making
processes, behaving like an “autonomous digital
accountant”.

Issa, Sun, and Vasarhelyi (2016) mentioned in their article
that the use of artificial intelligence in ERP systems leads
to “automation of repetitive processes, transaction
classification, automatic account reconciliation, and
anomaly detection” as a result of reducing human
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intervention in operational activities. Vasarhelyi, Kogan,
and Tuttle (2015) believe that auditing has undergone the
most significant change, allowing auditors to monitor
transactions in real time and quickly identify risks.
Appelbaum, Kogan, and Vasarhelyi (2017) demonstrate
that the use of Big Data analysis improves the efficiency of
audit procedures and reduces the likelihood of material
errors.

Eccles and Krzus (2019) argue that integrated reporting
contributes to long-term value creation by correlating
financial with environmental and social performance. At
the same time, loannou and Serafeim (2017) show that
digitalization facilitates the collection and reporting of ESG
indicators, increasing the comparability and transparency
of information communicated to stakeholders.

The authors Alles (2015) and Sutton and Arnold (2016)
converge on the idea that artificial intelligence does not
replace accounting expertise, but complements it,
generating the concept of "augmented accounting”, in
which decisions are based on the collaboration between
human expertise and the analytical capabilities of
algorithms. Thus, these systems allow real-time
processing of information flows, improve data traceability
and facilitate financial and non-financial reporting in a
unified framework.

Cosacescu (2023) indicated three perspectives in the
relationship between the accounting expert and artificial
intelligence such as competition, antagonism and
partnership, emphasizing a balanced collaboration
between professionals and technology, and "artificial
intelligence being used as a complementary tool".

Figure no. 1 illustrates the content of this paper in a
structured approach.

The European Regulation on Artificial Intelligence (Al Act),
the Corporate Sustainability Reporting Directive (CSRD)
and the European Sustainability Reporting Standards
(ESRS) are the main pillars needed to develop a digital,
transparent and sustainability-oriented financial and
accounting ecosystem. The Al Act is the first legal
framework at the European Union level to regulate the use
of information systems containing artificial intelligence
modules, introducing a risk-based approach, imposing
requirements on transparency, traceability and data
quality, as well as responsibility for the use of these
information systems. The CSRD intervenes by requesting
relevant information on environmental, social and
governance (ESG) performance. The support from the
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ESRS calls for a common set of standards aimed at
collecting, measuring and reporting sustainability

indicators, increasing the comparability and credibility of
the reported information.

Figure no. 1. The role of ERP systems in organizations and the redefinition of the financial-accounting and
auditing ecosystem

Artificial

intelligence

* Predictive Analytics

* Automated Data
Processing

* Anomaly Detection

* Machine Learning

Sustenability

Source: adaptation after Senior ERP, 2023

842

* ESG Indicators

* Sustainability
Reporting

* Environmental Impact

* Social Responsibility

* Corporate Governance

Data from
multiple
sources

(financial,

operational,
human,

ESG/Non-
financial)

Integration and
automation

ERP

(Enterprise
RENINVE
Planning)

Augmented

Accounting

* Record Automation

* Automated
Reconciliations

* Real-Time Reporting

* Smart Dashboards

Quality

information

Digital Audit

* Continuous Audit

* Digital Audit Trail

* Risk Assessment

* Compliance Assurance

Value creation

AUDIT FINANCIAR, year X XTIV



Considerations Regarding the Reconfiguration of the Financial-Accounting Ecosystem

in the Context of Modern Digital Technologies

\“(\‘;torilo "
b (A

a

ig,,
3
2l \ap\“"

Ca

However, we must keep in mind that the research
contributes to expanding the existing literature, as well as
filling gaps in the literature by highlighting the relationships
between digital technologies, organizational performance
and sustainable development goals, providing a useful
conceptual framework for both researchers and
practitioners.

Research methodology

The research presented in this article focuses on a
qualitative approach with the aim of exploring in depth the
perceptions, experiences and opinions of specialists who
use ERP systems and artificial intelligence-based
technologies in the financial-accounting and auditing
fields. The main data collection method was represented
by the semi-structured interview that offered a high degree
of balance between the comparability of the answers and
the flexibility necessary to delve deeper into relevant
aspects identified during the discussions. The questions
used in the interviews were developed based on the
themes of this article (digital transformation, ERP systems,
artificial intelligence, digital audit, augmented accounting,
sustainability reporting).

Interview participants were selected based on relevant
professional experience in the field of accounting and
auditing, as well as the use of ERP systems and artificial
intelligence-based technologies. The diversity of the
respondents’ profiles allowed for the observation of
complex images regarding the impact of artificial
intelligence and ERP systems on the financial-accounting
ecosystem. The interviews were conducted individually, in
an online format, each lasting an average of 45-60
minutes. With the consent of the respondents, the online
sessions were recorded and subsequently transcribed in
full, maintaining the confidentiality of the data, and all
information received was used exclusively for scientific
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purposes. The analysis of the collected data was carried
out using the thematic analysis method: familiarization
with data (to identify in the information provided by
respondents the main ideas relevant to the study
objectives), coding (assigning descriptive codes to text
fragments that reflected the same set of ideas,
experiences or similar opinions), identification of main
themes (grouping the codes into various categories,
based on similarities and relationships between them) and
their interpretation.

By using this methodology, the study aims to provide an
in-depth understanding of how ERP systems integration
and artificial intelligence contribute to the reconfiguration
of the financial-accounting ecosystem, highlighting both
the benefits associated with increased operational
efficiency and information quality, as well as the
challenges related to the transformation of the accounting
profession, the development of digital skills, and the
strengthening of audit and sustainability reporting
processes.

Individuals were interviewed individually online on the
Zoom platform, the sample being divided as presented in
Table no. 1.

The results obtained from the interviews conducted were
structured in Table no. 2.

Accounting respondents highlighted the difficulties of
standardizing processes, high implementation costs, and
the need to adapt the system to internal reporting
requirements. Audit specialists noted that integrating
financial information with non-financial data required for
ESG reporting represents a major challenge for preparing
sustainability reports.

Table no. 1. Sample of people interviewed

Interviewee Interview duration Field of activity Organization type (Multinational / Big4)
11 50 min Accountant Multinational
1.2 45 min Accountant Big4
1.3 55 min Audit Multinational
1.4 45 min Audit Multinational

Source: own processing, 2026
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Table no. 2. The responses processed following the interviews conducted

Identified theme

Codes resulting from the thematic

analysis of interviews

Key elements identified in interviews (1.1
-1.4)

Technical and organizational e  cost standardization; Interviews identified challenges with data
challenges in implementing ERP e data integration; integration and standardization.
systems e accurate internal reporting; Accountants highlighted issues with high
e identification of ESG indicators. | Ccosts and adapting internal processes,
while auditors encountered problems with
ESG data integration and compatibility with
existing systems.
Quality and integrity of processed data | e data quality; Following the interviews conducted, it was
e traceability; found that integrated and standardized data
e transparency; increases the transparency and credibility
e comparability; of reporting.
o credibility.
Employee resistance to change inthe | e digital skills; Respondents appreciated that the lack of
digitalization process e  errors; involvement of staff reluctant to change can
e delays; lead to delays, errors or compromise the
e incomplete use of systems. implementation of new ERP systems.
Automation of ESG reporting e automation of ESG data | Three respondents believe that ERP
collection; systems automate the collection and
e full integration of data into ERP | reporting of ESG indicators. Only one
systems. respondent was skeptical about these
functionalities.
Transforming the accounting and e automation; ERP and Al systems allow for the
auditing profession e analysis; automation of activities and the orientation
o strategy; of professionals towards analysis and
e consulting. consulting.
The impact of ERP systems in the e error reduction; Respondents stated that ERP systems
audit process e structured data. reduce the time required for auditing,

facilitating access to integrated and
structured information.

The short, medium and long-term
benefits of using ERP systems and
artificial intelligence-based
technologies

credibility;
transparency;
auditable history.

Reporting done with ERP systems is more
credible and transparent.

Source: own processing, 2026

The responses received from the interviewees indicate
that the success of the implementation depends both on
the digital maturity of the organization and on the ability of
the ERP system to integrate heterogeneous information
flows. Respondents also considered that correct,
complete, and consistent data is the main condition for
obtaining reliable reports. Any resistance to change
negatively influences the implementation and use of ERP

systems.

Respondents stated that ERP systems and technologies
based on artificial intelligence increase the degree of

844

automation of the daily tasks carried out by the
organization, which allows specialists to add value to the
activities through the analysis and interpretation of the
results obtained, being able to formulate strategic
recommendations. The existence of audit trails is
considered a major advantage because it allows the exact
tracking of the changes made by any user of the
application, increasing the transparency and responsibility
of the reporting process.

Overall, the analysis of the interview results highlights that
ERP systems and technologies based on artificial
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intelligence represent a key element of the transformation
of the financial-accounting ecosystem, everything
depending on the quality of the data, the level of
information integration, the existence of a solid
organizational culture favorable to change and the
development of the digital skills of the professionals
involved. The role of ERP systems is to increase
operational efficiency, to improve the quality of information
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and strengthen the strategic role of the accounting and
auditing profession in the context of the increasingly
accelerated digital transformation.

According to the specialized literature, the results of the
interviews conducted are validated, because numerous
pieces of information were also found in it (Figure no. 2).

Figure no. 2. The correlation between ERP and Al

ERP - the heart of the organization

Integrating processes and data into a single platform
o  Finance and Accounting
e  Human Resources
e  Procurement and Inventory
e  Production
e Sales and CRM
e  Project Management

S

Al - digital brain

Artificial intelligence transforms data into valuable information
e  Predictive Analytics
o  Anomaly Detection
o Intelligent Automation
o Natural Language Processing
e  Continuous Learning

Key benefits [

o  Operational efficiency (faster processes, reduced costs)

e Accuracy and transparency (reliable data and full traceability)

o Better strategic decisions (relevant information in real time)

e Sustainable performance (creating long-term value)

e  Compliance and reduced risk (meeting standards and reducing risks)

Source: Senior ERP, 2023

According to Figure no. 2, the correlation between ERP
systems and artificial intelligence highlights the continuous
exchange of data and supports the transformation of raw
information into qualitative data necessary for the
decision-making process. This will allow the identification
of risks and anomalies in real time, as well as to generate
more accurate and transparent financial and sustainability
reports, faithfully contributing to the consolidation of
organizational governance processes.

Critical analysis of the results indicates the evolution of the
accounting profession and the success of the
reconfiguration of the financial-accounting ecosystem,
everything depending on technology, data quality,

No. 4(184)/2026

professional skills and organizational culture. Thus, ERP
systems and technologies based on artificial intelligence
provide a solid foundation for augmented accounting,
digital auditing and sustainable corporate reporting.

At the same time, we must also take into account the skills
that accounting professionals and auditors should possess
or develop, as presented in Table no. 3.

The competencies presented in Table no. 3 allow
accounting professionals and auditors to contribute to
increasing the transparency, credibility and efficiency of
financial, accounting and audit processes in a digitalized
organizational ecosystem.
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Table no. 3. New skills needed for professional accountants and auditors

Competence Specific Descriofi Contribution in accounting and
escription "
category competence auditing
Digital skills Use of ERP systems | Integration of all financial and The possibility of increasing
accounting processes operational efficiency and the quality
of financial information
Using applications Process automation and information The goal is to reduce repetitive
based on artificial analysis using Al algorithms activities as much as possible and
intelligence support the decision-making process.
Analytical skills Data analysis and Interpreting the large volumes of Identifying key trends, anomalies and
interpretation financial and non-financial data required | risks
for sustainability reporting
Predictive analytics | Predictive models used for the purpose It enables strategic planning and risk
of performance estimation and risk management.
identification
Technical skills Database Understanding data flow in ERP Ensuring data integrity and
management systems traceability
Digital Audit and Audit | Verification of traceability and Improving data transparency and
Tralil transparency of data and electronic logs | streamlining the audit process
Sustainability ESG reporting Collection, validation and interpretation | Increasing the quality of sustainable
skills of environmental, social and corporate reporting
governance indicators
Data governance Data quality Checking the accuracy, consistency Increases the credibility of financial
skills management and completeness of information and non-financial reports
Information Data protectionand | Applying data confidentiality and Reduces risks associated with cyber-
security skills cybersecurity integrity measures attacks and information loss
elements

Interdisciplinary
skills

Collaboration with IT
and ESG specialists

Effective communication between
multidisciplinary teams

Facilitates the implementation and
optimization of ERP systems

Managerial skills

Change management

Adapting to digitalized organizational
processes

Reducing resistance to change,
accelerating technology adoption

Strategic skills

Management
consulting

Interpreting information generated from
ERP and Al systems to inform
decisions

Transforms the role of the accountant
and auditor into a strategic partner of
management

Ethical skills

Ethics of using
artificial intelligence

Assessing algorithm transparency and
preventing misuse of the artificial
intelligence

Ensuring increased trust in
automated processes and regulatory
compliance

Lifelong learning
skills

Updating knowledge

Continuous development of digital and
professional skills

Adapting to the evolution of
technologies and professional
standards

Source: own processing, after Davenport and Ronanki, 2018

The challenges faced by financial accounting

professionals and auditors mostly refer to:

¢ integration difficulties regarding the integration of
financial and non-financial data necessary for the

preparation of reports;
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o low data quality

¢ lack of standardization of processes

resistance to change by certain colleagues

¢ high costs of implementing new systems
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o transparency of artificial intelligence algorithms

o rapid evolution of legislation regarding ESG reporting
and artificial intelligence.

The digital transformations that the finance and
accounting function is undergoing are supported by ERP
systems and artificial intelligence-based technologies that
are radically changing the way organizations manage
financial and non-financial information. The results
obtained from the research confirm that these
technologies generate significant benefits, but also a
series of challenges that must be managed through an
integrated approach to digital transformation.

The main difficulties identified following interviews with
finance, accounting and audit specialists referred to the
standardization of processes, the integration of financial
and non-financial data required for reporting, the
adaptation of existing systems to ESG requirements and
compatibility with applications already used in
organizations. Also, the resistance to change of specialists
can lead to the difficulty of implementing or using ERP
systems, representing important barriers to capitalizing on
the full potential of these systems. The success of
implementing ERP systems depends not only on the
technological infrastructure, but also on the level of digital
maturity of the organization and the existence of a clear
change management strategy. At the same time, an
essential role is played by the quality and integrity of data
that increase the credibility of corporate reporting, the
information being more transparent and comparable,
ensuring an adequate internal decision-making process
and the best possible communication with investors and
other stakeholders.

The automation of repetitive tasks as a result of the use of
these ERP systems ensures orientation towards strategic
activities related to data analysis, organizational
performance evaluation, interpretation of ESG indicators
and risk management. Audit trails have a role in
strengthening the transparency, responsibility and

1. Alles, M. G. (2015). Drivers of the Use and Facilitators
and Obstacles of the Evolution of Big Data by the Audit
Profession. Accounting Horizons, 29, 439-449.
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traceability of processes, increasing the efficiency of the

audit activity, as well as the credibility of corporate
reporting.

From a theoretical point of view, the present paper aimed
to contribute significantly to the expansion of the literature
that focuses on the relationship between ERP systems,
artificial intelligence, augmented accounting and
sustainability reporting based on an integrated approach
to the digital transformations that influence the financial-
accounting ecosystem.

From a practical point of view, the results obtained and
analyzed offer all organizations and decision-makers a
series of ideas and directions for action regarding the
process of implementing and using ERP systems and
artificial intelligence-based technologies oriented towards
sustainable reporting. The main aspects reported by the
interviewees include the standardization of data collection
processes, the integration of financial and non-financial
information into a single platform, the development of
digital skills of accounting professionals and auditors, and
the promotion of an organizational culture favorable to
innovation and change. At the same time, the paper also
has a series of limitations such as the small number of
interviewed participants, which limits the possibility of
generalizing the results to the entire business
environment, but this does not prevent the formation of a
relevant picture regarding the main trends and challenges
associated with the implementation of ERP systems and
artificial intelligence in the financial-accounting and
auditing fields.

In the future, the research can be expanded either by
using quantitative or mixed methods applied to large
samples or different economic sectors, or by bibliometric
content analyses of articles published by other authors.
However, the main conclusions of the paper reveal that
the integration of ERP systems and artificial intelligence
could constitute a strategic factor for the development of
an intelligent, transparent financial-accounting ecosystem
oriented towards the creation of sustainable value for
organizations and society.

2. Appelbaum, D., Kogan, A., Vasarhelyi, M. A. (2017). Big
data and analytics in the modern audit engagement:
Research needs. Auditing: A Journal of Practice &
Theory, 36(4), 1-27. https://doi.org/10.2308/AJPT-51684
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Public confidence in audit work continues to be affected
by recurrent deficiencies identified in inspections,
observations by supervisory bodies and internationally
reported audit failures. While these issues are addressed
by strengthening professional standards and supervisory
mechanisms, certain categories of deficiencies continue to
be consistently reported.

The existing literature explains these difficulties mainly
through structural factors and pays less attention to the
process by which auditors transpose ethical principles and
professional requirements into concrete reasoning and
actions, a gap from which the present paper starts, which
proposes the concept of auditor's professional
conscience, defined as a professional capacity that
facilitates the integration of ethical principles into
professional reasoning, professional skepticism and
responsibility towards the public interest.

Based on a qualitative and interpretative analysis of the
literature and reports issued by supervisory and regulatory
bodies, the study develops a conceptual framework of
professional conscience and a typology of failures
associated with it. The paper suggests that recurrent audit
deficiencies can be analyzed not only as procedural non-
compliances, but also as manifestations of vulnerabilities
of the auditor's professional conscience.

The paper contributes to the audit quality literature by
integrating professional ethics, professional reasoning,
professional skepticism, and accountability into a unified
explanatory framework, and provides implications for audit
practice, professional education, and the work of
supervisory bodies.
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1. Introduction

One of the main roles of the audit activity is to reduce
information risk and increase user confidence in financial
reporting. In many cases, however, the quality of the audit
process is difficult to observe directly. Certain indirect
indicators are frequently used in the literature to assess
audit quality, such as restatements of financial statements,
regulatory actions carried out by competent authorities or
analysis of the results of inspections in reports issued by
them, previous research showing that this is influenced by
factors acting at the level of the audit mission, firms and
the institutional environment (DeFond &Zhang,
2014; Francis, 2011; Knechel et al., 2013).

In the wake of the global financial crisis, auditing has
increasingly begun to be looked at as part of a broader
system of regulation, supervision and professional
accountability. Thus, looking at it from this perspective, the
role of the auditor is no longer just about verifying financial
information. It has been given a broader role, which
includes supporting transparency, accountability and trust
in financial markets (Humphrey et al., 2009).

Over the past decades, significant reforms have been
carried out aimed not only at improving audit quality, but
also at strengthening the oversight mechanisms available.
Even after the implementation of these reforms, certain
challenges regarding the quality of the audit process
continue to persist over time, and the results reported from
inspections continue to highlight the existence of recurrent
deficiencies in various areas, such as obtaining audit
evidence, evaluating accounting estimates,

documenting conclusions and challenging management's
positions.

In many cases, the consequences of audit failures are not
limited to the professional sphere alone. They can impact
both investor confidence and the general perception of
risks, and they can also generate costs not only for the
audit profession as a whole, but also for companies or
users of financial statements (De Fuentes & Porcuna,
2022; DeFond & Zhang, 2025). Thus, understanding the
causes that lead to the persistence of these recurrent
deficiencies is not only an important concern for
academia, but also for professional bodies or supervisory
authorities.

Another important factor in assessing the quality of the
audit process is the extent to which it contributes to
bridging the gap between users' expectations of financial
statements, which generally differ from those who prepare

850

them, and the results of the audit, and according to recent
literature, simply developing the standards used in audit
work is not necessarily sufficient to reduce this existing
gap (Jedidi & Humphrey, 2025). Recent literature has also
highlighted an increase in the level of transparency and
relevance of the information requested by users of
financial statements from their auditors (Prasad & Chand,
2017).

Existing research on audit quality and failures explains
these problems, in general, as the result of structural
factors. They refer to issues such as agency conflicts,
economic incentives, organizational pressures, existing
limitations on audit quality observability, or economic
relationships between clients and the auditor (DeFond &
Zhang, 2014; DeFond & Zhang, 2025; Mahieux, 2024).
However, limited attention is paid to how auditors turn
ethical principles and professional requirements into
concrete decisions and actions during the audit process.
The literature also generally looks separately at how
factors such as professional ethics, professional
skepticism, professional reasoning and professional
responsibility affect the audit process, but without
explaining how they act together and affect the auditor's
professional behaviour.

Taking into account this gap, the paper proposes the
concept of the auditor's professional conscience,
defined as a professional capacity through which he
recognizes the ethical implications of a situation, the way
in which he integrates them into his professional
reasoning and the way in which he subsequently
transposes them into actions characterized by skepticism,
courage and responsibility. Thus, this concept offers a
complementary perspective on how ethical principles
influence audit quality and how it can help explain the
persistence of certain recurrent audit deficiencies.

Research objective and research questions

The main objective of this study is to develop a conceptual
framework of the auditor's professional conscience and to
analyse how it can help explain the recurrent audit
deficiencies highlighted by supervisory and regulatory
bodies.

Taking into account this objective, the paper aims to
answer the following two research questions:

RQ1: The first question relates to how the concept of
professional conscience can contribute to explaining
the persistence of audit deficiencies, despite the
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strengthening of professional standards and oversight
mechanisms?

RQ2: The second question relates to how the recurrent
findings reported by supervisory bodies can be
reinterpreted in terms of the dimensions of the
auditor's professional conscience?

In order to achieve the research objective mentioned
above, the article first presents the theoretical foundations
of the research and the need to develop the concept of
auditor's professional conscience, and then it continues by
presenting the conceptual framework, the research
methodology, followed by the typology of professional
conscience failures. The final part of the article discusses
the implications of the findings and future research
directions.

2. Theoretical foundation
and positioning of
the research

In recent decades, there has been a significant
development in the audit quality literature. However, a
universally accepted definition of audit quality has not
been reached. Overall, previous research shows that it is
influenced by factors such as auditor competence,
professional independence, professional scepticism,
professional reasoning or the institutional environment.
Consequently, audit deficiencies are explained by a
combination of individual, organisational and regulatory
factors.

Francis (2011) proposes, in his paper, a model of audit
quality. It includes factors acting at the level of the audit
engagement, the audit firm, the profession, the
supervisory and the institutional environment. DeFond &
Zhang (2014), in turn, shows that a high-quality audit
depends on both the competence of the auditor and the
independence with which he or she acts. Although these
approaches have made a significant contribution to the
development of the audit quality literature, they focus
mainly on external factors and institutional mechanisms.

Other important factors considered in the literature as
factors influencing audit quality by influencing the process
of auditors' evaluation of evidence, formulation of
conclusions and exercise of professional responsibilities
are represented by professional ethics, professional
skepticism and professional reasoning.
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However, these concepts are often analysed separately,
but in practice, auditors often use professional ethics,
professional scepticism and professional reasoning
simultaneously in the process of assessing evidence,
interpreting risks and formulating conclusions. Thus, this
highlights the need for a framework that explains how
these dimensions interact with and influence professional
behaviour.

The existence of this gap is also reflected in the results of
inspections reported by bodies such as IFIAR, PCAOB,
FRC and CEAOB. They continue to point to recurrent
shortcomings in key audit areas, and the persistence of
these findings suggests that procedural requirements and
control mechanisms do not fully explain their occurrence,
as many shortcomings are associated with the way
auditors exercise professional reasoning, apply
professional scepticism and assume professional
responsibilities.

With regard to the types of deficiencies and their impact
on audit quality, recent research based on the analysis of
the results of reporting inspections by competent
authorities shows that certain types of deficiencies, such
as those relating to the assessment of audit evidence or
the assessment of the accounting treatments applied,
pose a greater risk to the quality of financial reporting.

In many cases, the perpetuation of audit deficiencies can
result in audit failures, and recent literature on these
failures and the reasons for their occurrence suggests that
they remain difficult to eliminate due to factors such as
agency conflicts and the difficulty of directly observing
audit quality (DeFond & Zhang, 2025).

The findings presented above suggest that the analysis of
audit deficiencies should not only be limited to the results
observed during inspections, but should also involve an
understanding of the professional mechanisms underlying
them.

Starting from the observations mentioned in the first part
of the paper, this study proposes the concept of auditor's
professional conscience as a framework that explains how
ethical principles are transformed into professional
decisions and actions and the main objective of the study
is to develop a conceptual framework of the auditor's
professional conscience and to analyze how it can
contribute to explaining the recurrent audit deficiencies
highlighted by supervisory and regulatory bodies. The
concept contributes to the understanding of how
professional ethics, professional reasoning, professional
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skepticism and professional responsibility interact in the
auditor's decision-making process.

As regards professional standards and control
mechanisms, they have limitations on the possibility of
directly influencing the decision-making process practiced
by the auditor when formulating professional reasoning. In
this regard, ISA 220 (revised) highlights the fact that
quality management at engagement level depends on
several factors, including: the exercise of professional
reasoning, professional skepticism and the responsibilities
assumed by the engagement partner and the audit team.
Thus, looking at it from this perspective, the quality of an
audit does not depend only on the existing formal
framework. It also depends on how auditors apply
professional principles in practice (IAASB, 2020).

This paper therefore contributes to the development of the
audit quality literature by integrating professional ethics,
professional scepticism, professional reasoning and
responsibilities into a unified conceptual framework. It
suggests, at the same time, that in the case of certain
recurrent deficiencies identified by supervisory bodies,
vulnerabilities of professional conscience can be
identified, which are not necessarily merely mere
procedural non-compliances.

3. Gonceptualization of the
auditor's professional
conscience

In the literature, professional ethics, professional
skepticism, professional reasoning and professional
responsibility are highlighted as important elements
influencing the quality of the audit (Hurtt, 2010; IESBA,
2023a; Nelson, 2009), but these concepts are frequently
analyzed separately. In practice, however, they are often
used simultaneously both in the process of evaluating
evidence and in the process of interpreting risks and the
formulation of conclusions. The persistence of recurrent
audit deficiencies also suggest that professional standards
and control mechanisms do not fully explain how
decisions are made in practice. With these aspects in
mind, this paper proposes the concept of auditor's
professional conscience as a factor that could help explain
how ethical principles influence professional reasoning,
professional skepticism and professional responsibility.

Taking into account the above, in this research the
auditor's professional conscience is defined as follows:

852

The professional capacity through which the auditor
recognizes the ethical implications of a situation,
integrates them into professional reasoning and translates
them into actions characterized by professional
skepticism, professional courage and responsibility
towards the public interest.

The purpose of this proposed definition is to avoid the
limitations that may arise in the case of approaches that
associate conscience exclusively with morality, treating
this professional conscience, in the context of auditing, as
a capacity that influences the way auditors interpret
information, assess situations encountered and exercise
their professional responsibilities.

Auditors carry out their work in diverse environments that
often involve both complex situations and different
degrees of uncertainty. Thus, their work is not limited only
to the application of the appropriate standards or existing
procedures, but also involves decision-making. The quality
of the audit is thus influenced both by the technical skills
that the auditor possesses and by the way in which he
applies professional principles.

Seen from this perspective, professional conscience can
be interpreted as the connecting factor between
professional principles, professional reasoning and auditor
behavior and thus contributing to the transformation of
professional principles and requirements into decisions
and actions applied in practice.

Professional conscience, within the proposed model, goes
beyond formal compliance with professional requirements
and also reflects the auditor's ability to identify the
implications of a situation, to critically evaluate the
information that has been made available to him or her
and to act in a manner consistent with the responsibilities
associated with the public interest.

Recent developments in the IESBA Code reflect this
approach, with a focus on issues such as the exercise of
professional reasoning, the application of an interrogative
attitude, the identification of cognitive biases, and the
appropriate evaluation of information, including in those
contexts influenced by the use of technology (IESBA,
2023a; IESBA, 2023b). In the same context, this approach
is also reflected in the literature on ethical decision-making
in organizations (Trevifio, 1986), as well as in research on
professional skepticism and auditor behavior (Hurtt, 2010;
Nelson, 2009).

The conceptual model proposed in this paper includes
four dimensions of auditor professional consciousness
that work together and influence how professional
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principles are integrated into professional reasoning and
translated into auditor decisions and actions. These
dimensions are presented below:

Ethical awareness - represents the ability of the auditor
to identify the existence of a professional problem and
understand its implications for users of financial
information. This is the first step in the decision-making
process, as a problem must be identified before it can be
analyzed and addressed. In the absence of adequate
awareness, even auditors with a solid technical
background can underestimate situations that may affect
the quality of the audit or the public interest.

Professional reasoning - is the process by which the
auditor interprets available information and makes
professional decisions under conditions of uncertainty. It is
influenced by the auditor's professional experience, skills
and values and is essential in the assessment of risks,
accounting estimates and audit evidence.

Professional skepticism and professional courage - is
an essential component of audit work and involves the
critical evaluation of audit information and evidence
(Nelson, 2009). Within the proposed model, it is
complemented by professional courage, which reflects the
auditor's ability to support and apply professional
conclusions in practice, even under pressure. In this sense,
professional skepticism contributes to the identification of
problems, and professional courage contributes to
translating conclusions into concrete actions.

Professional accountability - is the extent to which the
auditor assumes the impact of his or her decisions on the
public interest. This goes beyond mere compliance with
professional standards and involves understanding the
role of the audit in supporting the credibility of financial
reporting and user trust. Through this dimension, the
auditor's decisions are aligned with the objectives of the
audit profession.

The four dimensions presented above, when considered
together show that the manifestation of professional
conscience does not only imply the simple formal
compliance with any professional requirements, but also
reflects the auditor's ability to identify relevant problems,
to formulate appropriate reasoning, to act consistently with
this reasoning and to take responsibility for the decisions
taken. In this way, professional values are transposed into
behaviors that directly influence the quality of the audit.

An important aspect of the proposed model is the
distinction between how professional reasoning is
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formulated and how it is put into practice, because, in the
work of auditors at least, the formulation of a correct
conclusion does not necessarily guarantee that the
necessary actions will also be taken. Thus, the impact of
the professional reasoning used is also dependent on how
it is subsequently reflected in audit procedures and
conclusions.

Nelson (2009) shows in the presented model that
professional skepticism is based on both cognitive
processes and observable behaviors. Thus, the fact that
auditors have identified the existence of certain valid
professional concerns does not necessarily imply the
extension of audit procedures or the obtaining of
additional evidence.

From this perspective, one of the roles of professional
conscience is to transform the conclusions formulated into
appropriate professional actions, facilitating the transition
from identifying and assessing a problem to taking the
necessary measures, which also provides an additional
explanation for certain shortcomings identified in practice,
since, although auditors may reach appropriate
conclusions, commercial pressures, time constraints or
the relationship with management can influence the way in
which these conclusions are applied in practice, so that
certain deficiencies may reflect not only procedural non-
compliances, but also a gap between professional
reasoning and the actions taken.

In this sense, professional awareness helps to explain
how professional principles and conclusions formulated in
the audit are translated into actions that influence the
quality of the audit.

In order to highlight the contribution of the proposed
concept, it must be analysed in relation to the main
concepts used in the audit literature, namely professional
ethics, professional reasoning, professional scepticism
and professional responsibility, which explain important
dimensions of professional behaviour, although each
capture only part of the auditor's decision-making process.
Therefore, professional awareness is proposed as an
integrated perspective on how these dimensions influence
auditor decisions, the concept not having the role of
replacing them, but of explaining how they work together
in practice.

Table no. 1 summarizes the differences between
professional awareness and related concepts, highlighting
its integrative role in the auditor's decision-making
process.
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Table no. 1. Delimitation of professional consciousness from related concepts

Concept

Main role

Professional ethics

Provides normative values and principles

Professional reasoning

Enables evaluation and decision-making

Professional scepticism

Supports critical evaluation of evidence

Professional responsibility

Orients behavior towards the public interest

Professional conscience

Integrate and coordinate all these dimensions in the decision-making process

Source: authors' elaboration

Professional conscience does not replace ethics,
reasoning, skepticism or professional responsibility, but
explains how they are integrated and transposed into the
auditor's behavior, namely principles, evaluation, critical
analysis and orientation towards the public interest.

This delineation is important because many shortcomings
identified in practice cannot be explained by analysing a
single dimension separately: the auditor may have the
necessary knowledge and formulate appropriate
professional reasoning without translating it into
appropriate actions, which is why the concept of
professional conscience provides an additional insight into
how professional principles influence the auditor's
decisions and behaviour.

Starting from the elements analyzed above, the paper
proposes a conceptual model that is based on the premise
that professional standards, ethical requirements and
oversight mechanisms are necessary to ensure audit
quality, but does not fully elucidate the professional
behavior of auditors and the results observed in practice,
and in which professional conscience explains how
professional principles are translated into audit decisions
and actions.

Within the proposed model, ethical values, professional
standards and regulatory requirements influence ethical
awareness, professional reasoning, professional
skepticism, professional courage and professional
responsibility, dimensions that together contribute to the
formation of decisions and behaviors that influence audit
quality, professional conscience being the one that
explains how the auditor translates professional
requirements and ethical values into concrete decisions
and actions, so that differences in the manifestation of
these dimensions can lead to different results even under
similar professional conditions and requirements.
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The proposed model suggests that audit deficiencies
cannot be explained exclusively by procedural non-
conformities, some of which may reflect vulnerabilities of
professional conscience in identifying relevant issues,
exercising professional reasoning, applying the
conclusions formulated or assuming responsibility for the
public interest, and the main contribution of the model
consists precisely in the integration of professional ethics,
professional reasoning, professional skepticism and
professional responsibility in a unitary framework.

Thus, the proposed model complements the existing
explanations of audit quality with a perspective focused on
the auditor's decision-making process, by highlighting how
these dimensions together contribute to the formation of
auditor decisions and behavior.

4. Research methodology

For this research, a qualitative, interpretive and
conceptual approach was adopted, which was determined
by the objective pursued, which does not aim to test
statistical relationships, but to develop a conceptual
framework that explains how ethics, reasoning, skepticism
and professional responsibility influence the auditor's
behavior and audit quality. The approach thus provides an
additional perspective on the problems already highlighted
in the literature and in the reports of the supervisory
bodies, through the prism of the auditor's professional
conscience.

Two categories of sources were used to develop the
conceptual model. The first category includes the literature
on audit quality, professional ethics, professional
skepticism, professional reasoning, and auditor behavior.
The analysis considered both audit quality studies
(DeFond & Zhang, 2025; DeFond & Zhang, 2014; Francis,
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2011), as well as research on professional skepticism
(Hurtt, 2010; Nelson, 2009), ethical decision-making in
organizations (Trevifio, 1986), and audit failures.

The second category included public reports issued by
supervisory and regulatory bodies, whose inspection
reports and other relevant documents issued were
analysed to identify recurrent deficiencies and main audit
quality challenges (CEAOB, 2024; FRC, 2024; FRC, 2025;
IFIAR, 2024; IFIAR, 2025; PCAOB, 2025).

The use of these two categories of sources made it
possible to connect theoretical perspectives on audit
quality and auditors' professional behaviour with the
shortcomings identified in practice and formed the basis
for the development of the conceptual model and typology
of professional conscience failures presented in the
following sections.

The analysis of these sources was carried out through
thematic analysis, with the aim of identifying and
interpreting the recurrent patterns highlighted in the
literature and in the reports of the supervisory bodies, a
process that included three main steps.

In the first stage the reports issued by the supervisory
bodies were analysed to identify the main categories of
recurrent deficiencies in the audit activity. The analysis
highlighted problems related to audit evidence, accounting
estimates, risk assessment, disputing management
claims, documenting conclusions and exercising
professional skepticism.

In the second step the identified shortcomings were
analysed to understand the professional mechanisms
underlying them. The analysis highlighted common
themes regarding professional reasoning, professional
scepticism, professional responsibility and the influence of
organisational pressures on auditors' decision-making.

In the final stage the findings were integrated with the
literature to develop the conceptual framework of the
auditor's professional conscience, aiming to explain how
professional principles and values influence auditors'
decisions and audit quality, based on this analysis being
developed the conceptual model and typology of
professional conscience failures presented in the following
sections.

The methodology used is based on the premise that
recurrent audit deficiencies identified during inspections
reflect more than mere procedural non-compliances, and
the reports issued by supervisory bodies provide limited
information on their underlying causes, which is why the

No. 4(184)/2026

i Roma™

study analyses the professional mechanisms that
influence auditors' decisions. In this respect, the proposed
concept of professional conscience offers a
complementary perspective that is not meant to replace
existing explanations of audit quality, but to contribute to
the understanding of how professional values and
principles influence auditors' decision-making, thus
supporting the main objective of the research, namely the
development of a conceptual framework that explains the
relationship between professional conscience and audit
quality.

9. Typology of failures of the
auditor's professional
conscience

Although supervisory bodies' reports continue to identify
recurrent deficiencies in areas such as risk assessment,
obtaining audit evidence, challenging management's
claims, auditing accounting estimates and exercising
professional skepticism, they are usually interpreted as
non-compliance with professional standards. However, the
recurrence of these findings over several years and
jurisdictions suggests that deficiencies cannot be
explained exclusively procedurally, and limiting the
analysis to compliance with standards may provide an
incomplete picture of their causes.

Recent research supports this view: Constance et al.
(2024) show that certain deficiencies identified in PCAOB
inspections are associated with subsequent financial
reporting issues, suggesting that they reflect more than
procedural non-compliances.

Starting from the conceptual framework previously
developed, this study proposes to analyze the deficiencies
identified during inspections in the light of the auditor's
professional conscience, such deficiencies being regarded
not only as procedural non-conformities, but also as
manifestations of vulnerabilities arising in the auditor's
decision-making process.

The emphasis is thus placed both on identifying
deficiencies and on understanding the causes that
contributed to their appearance. The use of this approach
can help explain the persistence of certain recurrent
problems despite the existence and continuous
development of both professional standards and quality
control mechanisms. The study thus proposes, based on
this perspective, a typology made up of four categories of
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failures of professional conscience, each category
reflecting a distinct stage of the auditor's decision-making
process.

The first category arises when the auditor does not identify
a relevant problem or does not fully understand its
implications, in which case certain risks may remain
uninvestigated or may not receive an adequate response
from the audit team.

This type of failure often occurs when a situation is treated
as routine, although it would require closer analysis, the
problem not being the absence of standards, but the fact
that risk signals are not properly recognized or evaluated.

A failure of professional awareness affects the first stage
of the decision-making process and can lead to
inadequate decisions even when the auditor has the
necessary technical skills, as the identification of a
professional problem is the starting point of the decision-
making process (IESBA, 2023a; Trevifio, 1986). When
such a problem is not recognized, the auditor may not
expand the necessary procedures, allocate sufficient
resources, or apply an adequate level of professional
skepticism, so deficiencies in risk assessment, obtaining
audit evidence, or documenting conclusions may arise as
early as this initial stage.

Type A therefore highlights the importance of the auditor's
ability to recognise situations that may affect audit quality
and the public interest. Under the proposed model,
professional awareness is the starting point of the
decision-making process, as without identifying a problem,
professional reasoning, professional skepticism and
professional responsibility cannot be adequately
exercised.

The second category of failures refers to situations in
which the problem is identified, as opposed to a failure of
professional awareness, but the professional reasoning
applied does not lead to an adequate assessment of it.
The auditor acknowledges the risk, but underestimates its
significance or implications, and the deficiency is
generated by the way the situation is analyzed and
interpreted, which can lead to the selection of insufficient
procedures or the acceptance of management's
explanations without proper critical analysis.

This type of failure is associated with professional
reasoning and frequently occurs in areas such as those
marked by estimates, uncertainty and high complexity,
inadequate risk assessment, insufficient interpretation of
evidence, and insufficiently substantiated conclusions
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being important causes of audit deficiencies (DeFond &
Zhang, 2014; DeFond & Zhang, 2025; Francis, 2011).

In the context of modern auditing, where many decisions
are made under conditions of uncertainty, the importance
of this category is obvious, and previous research shows
that the way auditors exercise professional reasoning
influences the quality of the audit (Knechel et al., 2015).

Taking into account the proposed model, a failure of
professional reasoning occurs when the conclusions
formulated do not adequately reflect the risks or
implications of the situation being assessed, these
deficiencies thus affecting audit procedures and
conclusions, even if the problem has been correctly
identified. This aspect thus highlights the importance of
professional reasoning for the quality of the audit. If Type
A reflects the difficulty of identifying the problem, Type B
reflects the difficulty of assessing it correctly.

The third category refers to situations where the auditor
identifies the problem and makes an appropriate
professional assessment, but does not translate it into
appropriate actions within the audit engagement. Here the
difficulty is not one of awareness or reasoning, but of
moving from conclusion to action.

This category is closely related to the literature on
professional skepticism, which includes both cognitive
processes and observable behaviors (Nelson, 2009), as
well as the critical evaluation of available information
(Hurtt, 2010). However, a proper evaluation does not
automatically lead to the expansion of audit procedures or
the obtaining of additional evidence. In practice, the
auditor can identify risk factors and recognize the need for
further investigation without these conclusions being
reflected in the procedures performed, a gap also
influenced by the auditor-client relationship, where trust
developed over time affects the balance between
cooperation and critical evaluation (Rennie et al., 2010).

Possible explanations for this type of failure include time
constraints, business pressures, organizational influences,
and difficulties in sustaining a firm professional position.
The literature on professional courage highlights the
importance of the ability to act consistently with one's own
professional beliefs even in the presence of external
pressures (Hannah et al., 2011). From this perspective,
the auditor can identify the problem and understand its
implications, but the absence of appropriate action
reduces the effectiveness of the audit process.

AUDIT FINANCIAR, year XXIV



Professional Auditor Conscience: A Conceptual Framework for Understanding Persistent

Audit Deficiencies and Public Trust

gditorilg, ~
%,

Cam,
o,
7,
,ugi_s“q’

Therefore, taking into account the above, Type C
highlights the fact that the mere formulation of appropriate
conclusions is not sufficient to ensure the quality of the
audit and, thus, the importance of transposition into
concrete actions is highlighted, a step which, within the
proposed model, connects professional reasoning with the
auditor's behavior.

The fourth category relates to situations in which the
auditor identifies the problem, makes an appropriate
assessment and has the information necessary to act, but
does not fully assume the responsibilities of the
professional role, the problem not being a matter of
knowledge or the analytical process, but of insufficient
responsibility towards the public interest.

With regard to the above-mentioned aspects regarding the
fourth category, the International Code of Ethics for
Professional Accountants draws attention to the fact that
professional practice does not only involve simply
complying with professional requirements, but also
involves taking responsibility for the consequences of
decisions taken by auditors in the audit process (IESBA,
2023a), and Rogosic & Perica (2023) shows that public
trust in the audit profession is influenced not only by the
technical competence of auditors, but also by the way they
assume their professional responsibilities.

In practice, this type of failure can occur when the auditor
focuses mainly on compliance with professional
requirements, without sufficiently assessing the

% Romis®

implications of his decisions for users of financial
information, thus allowing the requirements of the
standards to be formally met, while the result obtained
does not fully reflect the role of the audit in protecting the
public interest.

If the first three categories reflect difficulties in identifying
problems, evaluating them or translating conclusions into
actions, Type D highlights how the assumption of
responsibility influences the auditor's final decision and
the quality of the audit, thus completing the proposed
typology and highlighting the fact that the exercise of the
profession of auditor implies not only technical
competence and compliance with professional standards,
but also the assumption of responsibility associated with
the public interest. Thus, this failure of the assumption of
professional responsibility represents, from the
perspective of the proposed model, the final stage of the
decision-making process.

Based on the proposed conceptual model and the
literature on professional ethics, professional reasoning,
professional skepticism and professional responsibility
(Hurtt, 2010; IESBA, 2023a; Nelson, 2009; Trevifio, 1986),
the paper develops a typology made up of four categories
of failures of the auditor's professional conscience. Each
category corresponds to a distinct stage of the decision-
making process and highlights how vulnerabilities at the
level of professional conscience can influence the quality
of the audit.

Table no. 2. Typology of failures of the auditor's professional conscience

Type of failure

Predominantly

Main manifestation

Potential effect on the audit

affected size
Type A - Failure of Ethical and The relevant issue is not identified or Insufficiently identified risks
professional professional assessed as significant and inadequate procedures
awareness awareness
Type B - Failure of Professional The problem is identified but inadequately | Insufficiently substantiated
professional reasoning assessed conclusions and erroneous
reasoning assessments of estimates
Type C - Failure to Professional Conclusions are not translated into Insufficient evidence and

turn skepticism into
action

skepticism and
professional courage

appropriate procedures and actions

inadequate risk responses

Type D - Failure of
professional
responsibility

Professional
responsibility

The final decision does not fully reflect the
responsibilities associated with the public
interest

Reduced audit quality and
diminished user trust

Source: authors' elaboration
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The typology is not intended to replace existing
explanations of audit quality based on compliance with
professional standards and the characteristics of the audit
process (DeFond & Zhang, 2014; Francis, 2011; Knechel
et al., 2015). Its aim is to provide a complementary
perspective on the professional factors that contribute to
the emergence of deficiencies identified during
inspections.

In order to summarise the characteristics of the four
categories of failures described above and their
implications for the audit process, Table no. 2 shows, for
each type of failure, the predominantly affected dimension,
the main manifestation and the potential effect on the
audit.

Consequently, improving audit quality requires not only
strengthening procedural requirements and quality control
mechanisms, but also developing the professional
dimensions that influence auditors' decision-making
processes, the proposed typology providing, from this
perspective, a framework for interpreting the recurrent
deficiencies identified by supervisory bodies and for
guiding professional development measures.

The main contribution of this research is to develop the
concept of auditor's professional conscience and to
propose a model that explains the relationship between
professional values, decision-making, and auditor
behavior. Unlike traditional approaches, which deal
separately with ethics, reasoning, skepticism, and
professional responsibility, the proposed model highlights
how these dimensions together contribute to audit quality
(Hurtt, 2010; IESBA, 2023a; Nelson, 2009).

As for the audit quality literature, the research
complements it by analyzing how auditors identify relevant
issues, formulate professional reasoning, and apply the
conclusions formulated in practice. Although the literature
highlights the influence of institutional, organizational, and
individual factors on audit quality (DeFond & Zhang, 2014;
DeFond & Zhang, 2025; Francis, 2011; Knechel et al.,
2015), the proposed model emphasizes the interplay
between ethics, reasoning, skepticism, and professional
responsibility, and thus also contributes to the literature on
professional skepticism by highlighting the distinction
between formulating an appropriate assessment and
translating it into concrete actions. Consistent with Nelson
(2009), the concept of professional conscience helps
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explain how professional conclusions are transformed into
professional behaviors (Hannah et al., 2011; Hurtt, 2010;
Nelson, 2009).

Another contribution of the research is the development of
the typology of professional conscience failures. The four
proposed categories allow the interpretation of the
recurrent deficiencies identified by supervisory bodies
from the perspective of the professional factors underlying
them, so that the deficiencies observed in practice may
reflect not only procedural non-compliances, but also
difficulties related to professional awareness, professional
reasoning, application of the conclusions formulated or the
assumption of professional responsibility (Constance et
al., 2024; |IESBA, 2023a; Nelson, 2009; Trevifio, 1986).
The proposed model complements, as a whole, the
existing explanations of audit quality by highlighting how
professional values influence auditors' decisions and
behavior, and from this perspective the professional
conscience can contribute to explaining the relationship
between professional principles and audit quality (DeFond
& Zhang, 2014; DeFond & Zhang, 2025; Francis, 2011).

The findings of the research suggest, regarding the
improvement of audit quality, that it requires not only the
strengthening of professional standards and quality control
mechanisms, but also the development of professional
dimensions that influence auditors' decision-making
processes, and the proposed model highlights, in this
context, the role of professional conscience in the way
professional principles are applied in audit work (IESBA,
2023a; IFIAR, 2024). As regards the audit profession, the
findings highlight the importance of developing ethical
awareness, professional reasoning, professional
skepticism and professional responsibility. In this context,
continuous professional development programmes should
aim not only at updating technical knowledge, but also at
developing the skills necessary for the exercise of
professional reasoning and the assumption of
responsibilities associated with the public interest
(Accountancy Europe, 2025; IESBA, 2023a).

With regard to audit firms, the findings are also relevant to
them as they suggest that certain deficiencies may have
causes that go beyond mere procedural compliance,
which is why quality control and engagement monitoring
mechanisms should pay increased attention to how
auditors exercise professional reasoning and apply
professional skepticism (Hurtt, 2010; Nelson, 2009). For
supervisory bodies, the proposed model provides a
complementary perspective on the interpretation of audit
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findings. Beyond identifying procedural deficiencies, the
proposed typology can contribute to understanding the
professional factors underlying them, in line with recent
concerns about strengthening audit oversight, using root
cause analysis, and developing quality management
systems (Accountancy Europe, 2025; Constance et al.,
2024; FRC, 2024; FRC, 2025; CEAOB, 2024).

Rogosi¢ and Perica (2023) and Accountancy Europe
(2025) show that maintaining the credibility of the
profession depends not only on compliance with
professional standards, but also on how auditors assume
their responsibilities associated with the public interest. In
the context of concerns about building public trust in the
audit profession, this finding is relevant and the
development of professional awareness can thus help to
strengthen professional culture and reduce the risk of
recurrent deficiencies. Overall, the proposed model
provides a conceptual framework that can support the
audit profession and supervisory bodies in understanding
the underlying causes of recurrent deficiencies and
identifying measures to improve audit quality.

Overall, the research provides a starting point for empirical
studies on the relationship between professional
conscience, auditors' decision-making processes and
audit quality, and the proposed typology of failures can
form the basis of such studies, which would allow the
evaluation of the usefulness of the model in interpreting
the findings of inspections and in understanding the
factors influencing audit quality.

1. Conclusions

To explain the relationship between professional
conscience and audit quality, the present research started
from the literature on ethics, reasoning, skepticism and
professional responsibility and proposed the concept of
auditor professional conscience, i.e. how professional
principles and values influence auditor decisions and
behavior (Hurtt, 2010; IESBA, 2023a; Nelson, 2009).

The proposed model suggests that auditor professional
behavior cannot be explained solely by standards or
technical competence. It also depends on how auditors
identify problems, exercise professional reasoning, apply
conclusions in practice, and assume responsibilities
associated with the public interest, which is why the
research proposes a typology of four failures of
professional conscience: awareness, reasoning, putting
conclusions into action, and taking responsibility (DeFond
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& Zhang, 2014; Francis, 2011; Knechel et al., 2013). This
typology is useful for interpreting recurrent shortcomings
in audit practice, which may thus reflect not only
procedural non-compliances, but also vulnerabilities in
auditors' decision-making processes (Constance et al.,
2024; Nelson, 2009; Trevifio, 1986).

In relation to the objective of the research and based on
the conceptual framework and typology developed, the

results allow the formulation of synthetic answers to the
two research questions.

With regard to the first research question, the results
suggest that the persistence of audit deficiencies, despite
the strengthening of professional standards and oversight
mechanisms, may be associated with the fact that these
mechanisms do not directly determine how auditors
recognise the professional implications of a situation,
formulate reasoning and translate conclusions into action.
The concept of professional conscience thus highlights the
role of individual decision-making in the effective
application of professional requirements. In the authors'
view, certain recurrent deficiencies may reflect, from this
perspective, vulnerabilities in terms of awareness,
reasoning, translating skepticism into action or taking
responsibility for the public interest, and not mere
procedural non-compliances.

As regards the second research question, the recurrent
findings reported by supervisory bodies can be analysed
by associating them with the four types of professional
conscience failures proposed in the study. Thus,
deficiencies in the identification and assessment of risks
may indicate a failure of professional awareness,
inadequate assessment of estimates and evidence may
reflect a failure of reasoning, failure to extend procedures
in the presence of risk signals may indicate a failure to
turn scepticism into action, and decisions that do not fully
reflect the public interest may be associated with a failure
of professional responsibility. In the authors' view, this
typology provides a useful complementary perspective for
understanding the professional mechanisms that may
underlie the deficiencies observed in inspections, which
can be interpreted in a more nuanced manner in the
context of the results of the supervisory activity.

From a practical perspective, the findings suggest that
improving audit quality requires not only effective quality
control standards and mechanisms, but also the
development of professional dimensions (ethical
awareness, professional reasoning, scepticism and
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professional courage, as well as professional
responsibility) that influence auditors' decisions.

The main contribution of the study is to develop an
integrated perspective on auditor professional behaviour,
which complements existing explanations of audit quality,
provides a starting point for future empirical validation of
the concept, and can contribute, in the authors' view, to
understanding and reducing recurrent shortcomings in
audit practice by leveraging professional awareness as a
distinct behavioural factor in auditor decision-making
(Accountancy Europe, 2025; IESBA, 2023a; Rogosi¢ &
Perica, 2023).

Taking into account these aspects, it should be noted that
the present paper represents a first step in a broader
research approach dedicated to the ethical and behavioral
dimension of audit quality and, as such, presents certain
limitations inherent to a research of conceptual nature.
Thus, as the interpretation of inspection reports in the light
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