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Corporate sustainability reporting is a hot topic and
practiced both requlated and voluntary. This reporting
provides a comprehensive framework for disclosing
information in companies’ annual sustainability reports. In
the context of corporate transparency, reporting on
environmental, governance and social (ESG) issues is
becoming increasingly important within corporate
governance. The objective of the research is to identify
and analyze the degree of disclosure of information on
environmental aspects for companies listed on the
Bucharest Stock Exchange (BVB) that are part of the
BET-NG index, during the period 2011-2023. The
research results reveal a significant increase in the level of
reporting, which demonstrates a gradual alignment with
the requirements of transparency and corporate
responsibility.
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Introduction

In the current period, the disclosure of non-financial
information by companies has become increasingly
important to meet the increasingly diverse information
needs of stakeholders. The limitations of traditional
financial reports have led to the development of new
standards and guidelines to facilitate the reporting of non-
financial information.

Thus, corporate sustainability reporting has become
increasingly necessary both globally and in Europe, and
especially in Romania. In this context, in recent years,
transparency and accountability towards the management
and communication of environmental, social and
governance (ESG) impacts have intensified, and
organizations have been increasingly pressured to
implement sustainability practices.

At the same time, this dynamic has favored the
emergence of integrated reporting, which marked the
progress of accounting initiatives on sustainability, offering
a broad vision of the information disclosed in companies'
annual reports. The integrated reporting (IR) system is
supported by professional accounting organizations,
advisory bodies, and business leaders (World Business
Council for Sustainable Development, Global Reporting
Initiative — GRI, International Federation of Accountants —
IFAC, Association of Chartered Certified Accountants —
ACCA, Accountancy Europe - ACE).

Being a very current field, which interconnects elements
regarding risk management, managerial control and
financial accounting, the European Union issued, in 2014,
Directive 2014/95/EU (EU Directive), with subsequent
additions and amendments, to regulate the information in
the reports submitted by European public interest entities,
all with the aim of providing investors or other interested
parties with relevant non-financial information regarding
the performance, position and impact of companies on
their activities.

The trend observed on the capital markets in recent years
has been the development of sustainable assets, against
the backdrop of global warming and environmental
protection. This concern is important at the present time,
and global efforts to significantly reduce climate change,
such as keeping the global average temperature below
2°C, have led the European Commission to adopt
Regulation no. 2088/2019, to regulate aspects related to
sustainable investments. The environmental criteria
presented in the regulation, refer to the way in which
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companies operate, so as not to affect the environment,
and the social criteria, put their mark on the way in which
companies manage relations with the parties involved in
carrying out their activities: customers, suppliers,
employees, efc.

Directive 2014/95/EU (NFRD) is the most important
legislative act targeting sustainability for large companies
in the European Union. This directive was adopted in 2014
and entered into force in 2018. The NFRD or Non-
Financial Reporting Directive is transposed in Romania by
Order of the Minister of Finance no. 85/2024, dated
January 26, 2024, and companies that meet the following
criteria are subject to compliance with this directive: they
have more than 500 employees, a net turnover of over 40
million Euros.

In the context of these legislative norms, the stock
exchange has a key role in opening the transfer of
information between investors and entities, becoming the
main promoter in supporting and implementing
sustainability standards (ESG) at the local level.

In this sense, the objective of the research is to identify
the degree of compliance of companies whose main field
of activity is energy and related utilities, listed on the
Bucharest Stock Exchange (BVB), with environmental
requirements, from the perspective of corporate
sustainability reporting.

We believe that the results of this research will contribute
to enriching the literature on corporate sustainability
reporting but will also be relevant for stakeholders in the
energy, oil and gas industry. We believe that this
perspective helps to strengthen stakeholder relations and
also improves company performance, highlighting the
importance of aligning with corporate sustainability
requirements.

In terms of structure, the paper is organized as follows:
the first section reflects the review of the specialized
literature in the researched field, the second section
presents the research methodology, followed by the
processing and analysis of the data in the third section.
Subsequently, the paper concludes with the final
conclusions, research limitations and future research
directions, intended to support the consolidation of ESG
principles.
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Review of the specialized literature

In the context of corporate sustainability reporting, the
specialized literature offers us a wide range of approaches
to this topic, including the study of Mousa & Hassan
(2015) which presents the theory through which
companies align reporting practices to maintain social
acceptance and demonstrate compliance with stakeholder
expectations.

In this sense, sustainability reporting becomes a strategic
tool for building a responsible corporate image, especially
in industries with significant environmental impact (Perera,
2019).

Solomon and Maroun (2012) state that “entities are
expected to achieve the integration of sustainability and
governance information in the annual report. Such
integration is considered essential if companies want to
incorporate stakeholder responsibility at the heart of their
operations in a meaningful way.”

The stakeholder theory also argues that transparency in
reporting is influenced by pressure from investors, NGOs
and consumers, which leads companies to adopt
international standards such as GRI (Global Reporting
Initiative) or TCFD (Task Force on Climate-related
Financial Disclosures) (Comyns, 2018).

Even though the adoption of reporting standards has
progressed, there are still significant variations between
companies in terms of the extent and quality of the
information communicated.

A study of Polish companies in the field of corporate social
responsibility (CSR) indicates an average climate
information disclosure index of only 0.51, which shows a
relatively low level of awareness of the impact of climate
change on activities (Jastrzebska, 2023).

Studies in the field state that firms in regulated sectors,
such as energy and oil, are more transparent in reporting
than those in other areas (Bauckloh, 2022; Chen, 2022).

At the same time, investor pressure and ESG rating
agency assessments play an important role in stimulating
companies to adopt more detailed reporting practices
(Liesen, 2015).

Previous research that studied the direct effect of
sustainability reporting on investor actions has validated
that great importance is given to non-financial reporting
before the completion of the decision-making process by
investors (Khemir, 2019).
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Also, other authors have found based on previous studies
that sustainability reports can positively impact investor
relations, which can also influence company performance
(Chrzan, 2021).

In addition to this information, an experimental study found
that investors are attracted to additional information in
reports (taxonomy etc.) and perceive it in a positive way,
and thus trust can increase (Chrzan, 2021).

At the end of 2020, China published a strategy to achieve
a “carbon peak” by 2030 and “carbon neutrality” by 2060,
a prospect that has increased interest in corporate
sustainability reporting. In December 2020, the Chinese
government published the White Paper on ESG
Development, with the aim of promoting investments in
sustainability, in conjunction with compared to the
situation in Europe and the United States, China is only at
an early stage that needs a reporting standard and better
ESG reporting quality (Lai and Zhang, 2022).

Hartzmark and Sussman (2019) state that “Socially
responsible investors base their investment decisions on
their ESG preferences and attribute firm value to the CSR
profile of firms with higher ESG ratings, which could be
reflected in strong capital flows towards more sustainable
investment objectives.”

Interest in sustainability reporting (ESG) is growing, and
there is a lot of debate at the academic level regarding
ESG performance and investment efficiency, which is very
important for sustainable and quality corporate
development. From the perspective of an ideal capital
market, all investment projects with a positive net worth
should receive financing until the marginal return reaches
equality with the marginal cost. But in reality, information
asymmetry and problems often influence firms to deviate
from optimal investment levels. Previous studies on
sustainability reporting have shown that transparent ESG
reporting reduces information asymmetry between the
entity and investors, thus decreasing corporate financing
costs. ESG transparency can contribute to reducing
underinvestment caused by capital constraints, by
attracting a much larger number of investors and
facilitating access to financing, thus improving investment
efficiency (Lai and Zhang, 2022).

At the same time, from the point of view of the policies in
force, the disclosure of information in sustainability reports
is highly encouraged, but is not yet mandatory worldwide
(Bofinger, 2022).
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Research methodology

In order to assess the degree of compliance of companies
whose main activity is energy and related utilities, listed on
the Bucharest Stock Exchange (BVB), with environmental
requirements, from the perspective of corporate
sustainability reporting, we used an information disclosure
index. As part of the research, in order to analyze the
degree of compliance with environmental requirements of
companies listed on the BVB, we examined both the
information published on the official websites of the
companies analyzed, as well as the sustainability reports
from the period 2011-2023. The elements considered in
the research were strictly limited to environmental
aspects, in accordance with the criteria set out in the BVB

% Romin™

ESG Reporting Guide, which were subsequently analyzed
and interpreted.

The companies analyzed in the research are part of the
BET-NG index (Bucharest exchange trading energy &
related utilities index), with the field of activity being
energy and related utilities, as well as the oil and gas
industry. The selected companies are part of a sector of
activity with significant environmental impact, subject to
strict regulations and multiple political changes, but also
facing pressure from stakeholders to reduce greenhouse
gas (GES) emissions, but also to implement sustainable
practices.

The companies selected based on the BET-NG index in
January 2025 are shown in Table no. 1.

Table no. 1. Composition of the BET-NG index

No. Company PerceBnS_?ﬁ((;%) in Activity
1 OMV PETROM S A 29.3 Crude oil producer.
2 S.P.E.E.H. HIDROELECTRICA S.A. 27.6 Water-based electricity producer.
3 S.N.G.N. ROMGAZ S.A. 17.0 Natural gas producer.
4 S.N.T.G.N. TRANSGAZ S.A. 6.7 Natural gas distributor.
5 SOCIETATEA ENERGETICA ELECTRICA S.A. 6.4 Electricity distributor.
6 S.N. NUCLEARELECTRICA S.A. 6.3 Nuclear power producer.
7 C.N.T.E.E. TRANSELECTRICA 35 Electricity distributor.
8 PREMIER ENERGY PLC 1.8 Natural gas distributor.
9 CONPET SA 0.7 Crude oil carrier.
10 ROMPETROL RAFINARE S.A. 0.5 Manufacturer of products petrochemical.
1 OIL TERMINAL S.A. 0.2 Import/export of crude oil.
12 ROMPETROL WELL SERVICES S.A. 0.1 Oil and gas well services.

Source: own processing

The research period analyzed was established based on
the first appearance of the sustainability reports, namely
2011-2023. According to the BVB ESG Reporting Guide,
the criteria that track environmental aspects published in
sustainability reports are the following: environmental
policy, GES emissions, energy consumption, climate
change, water consumption, waste management and
negative environmental effects.

The environmental policy requires that each of the
companies listed on the BVB have such a policy. It must
reflect environmental aspects, compliance with laws and
other legislative norms regarding the environment, how
the negative impact on the environment is controlled, how
the environment is protected, and how the environmental
impact is monitored and improved.

No. 2(178)/2025

GES emissions represent direct and indirect releases of
substances into the air that have a greenhouse effect.
These are classified into 3 main categories, namely, direct
emissions caused by own sources such as: industrial
processes, vehicles and fuel use. The second category is
represented by indirect emissions that are generated by
electrical or thermal energy, and the third category
contains indirect emissions that occur involuntarily from
the simple performance of the basic activity. And for this
criterion, companies must specify in their sustainability
reports the methods and assumptions regarding the
method of calculating emissions, a comparison over the
last 3 years for emissions released into the atmosphere
and explanations for their significant impact on
performance.
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Energy consumption involves mentioning the amount of
energy consumed, whether from internal or external
sources of the company, and for this criterion, companies
must also provide the method of calculating consumption,
the amount of energy consumed in MWh (megawatt-hour),
but also the share of each type of energy used.

Climate change for this criterion, companies must
implement the TCFD (Task Force on Climate — Related
Financial Disclosures) recommendations regarding the
presentation of information on the organization's
governance related to climate-related risks and
opportunities, the processes used to manage risks and
how these processes are integrated into the overall risk
management, or present future deadlines for their
implementation.

Water consumption: Under this criterion, companies
must present the amount of water consumed in, as well as
the method of reducing consumption.

Waste management entities must present the total
quantity of waste generated in tons, the types of treatment
applied to waste (recycling, incineration, etc.), and the
methods used to reduce waste.

Negative effects on the environment: for this criterion,
companies must argue about the impact on biodiversity,
and the strategies implemented to mitigate negative
effects on the environment.

To correlate the criteria imposed by the BVB and the
sustainability reports, we conducted an analysis of the

disclosure of information in the sustainability reports using
a binary approach, which assigned a score of 1 if
information on environmental aspects was mentioned in
the Annual Sustainability Reports, and a score of 0 in the
opposite cases.

The information disclosure index proposed by Zoysa and
Takaoka (2020) presents the following formula:

Disclosures index (DI) = Y%, (d;/m)
Where:

DI - represents the value of the information disclosure
index.

d;— can only take the value 1 or 0 under the following
conditions: di=1 when the relevant information is
presented and di=0 when the specified information
does not exist.

m — represents the maximum number of information that
could be disclosed.

Taking into account the principles of the research
methodology outlined above, an analysis was created for
each reporting year presenting the environmental
disclosure index (ID) on report-level issues. The period
considered for this analysis is between 2011 and 2023.
The results are presented in Table no. 2.

Table no. 2. Dividend index providing information on environmental aspects for companies in the energy and

related utilities sector

-~ o o™ < [Te] © N~ (-] [-;) (=] - N o™
Company name / Period S| s|s|s|s|s|s|s|s| 88| 8|8 Average DI
o~N N o~N N o~ N o~ N o~ N o~ N o~
OMV PETROM SA. 0707107070707 09071101010 10 08
S.PEEH. HIDROELECTRICA SA. 07 07 0.1
SN.GN. ROMGAZ SA. 09 | 1.0 |09 | 1007 09 1.0 05
SN.T.GN. TRANSGAZ SA. 03030909 02
SOCIETATEA ENERGETICA
SOCIETATEA EY 01|01 |03]04]|04|07]07]|07 03
SN. NUCLEARELECTRICA SA. 06 | 1.0 | 10| 10 03
CN.T.E.E. TRANSELECTRICA 03] 03|04 ]09]09]10]09 04
PREMIER ENERGY PLC ;
CONPET SA 03 00
ROMPETROL RAFINARE SA. 0909106 ]06]09]09]09|09]10]10] 10 07
OIL TERMINAL SA. 0107 0.1
giMPETROLWELLSERV'CES 0909 |06|06|09][09]09|09]|10]10]10 07

Source: own processing
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The results obtained from this analysis highlight the fact
that approximately 50% of the companies listed on the
BVB, which fall within the BET-NG index, started to
prepare sustainability reports only after 2017. And in the
period 2022-2023, 92% of the companies included in the

% R umﬂa\‘w

BET-NG index published sustainability reports. Also,
through the lens of this analysis, we can note an upward
trend in the disclosure of information on environmental
aspects in sustainability reports.

Table no. 3. Average value of the disclosure index of information on environmental aspects related to

companies in the energy and related utilities sector, listed on the BVB

. ~ N o < mn © N~ o (=2} o ~ N o

Period S S S S S S S S S S S S| 8

N N N N N N N N N N N N N

Average value of the Dl index | 0.1 0.1 062 (02 |02 |02 (03 |03 (03 |05 (05 |07 |07

Source: own processing

In Table no. 3, regarding the evolution of the average
value of the Dl index, during the period 2011-2016, a slow
increase between 0.1 and 0.2 can be noted, which
suggests that during this period the disclosure of
information regarding environmental aspects

(environmental policy, GES emissions, energy
consumption, climate change, water consumption, waste
management and negative effects on the environment),
did not have a major priority for the companies analyzed.

Figure no. 1. Average variation of the environmental disclosure index during the period 2011-2023

Average value of the information disclosure index - DI

0.8
0.7
0.6
0.5

2011 2012 @ 2013 2014 2015 2016

m Di

Source: own processing

Figure no. 1 shows the trend of the average value of the
Dl index, which reveals a constant increase in the
indicator based on stricter regulations regarding the
elements transposed into sustainability reports, increased
investor interest in these reports and public pressure that
led to a significant improvement in the transparency of
companies in the energy sector regarding environmental
aspects.

No. 2(178)/2025
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Tables no. 4 and no. 5 present the average value of the
environmental disclosure index reported by the companies
included in the BET-NG index, during the period 2011-
2023. The data is structured according to the BVB ESG
Guide, and each company is evaluated according to its
transparency on several criteria, such as environmental
policy, greenhouse gas emissions (GES), energy
consumption, climate change, water consumption, waste
management and negative effects on the environment.
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Table no. 4. Average variation of the disclosure index of information on environmental aspects presented by

companies and their disclosure during the period 2011-2023

ané?Jr;i:?g'{ﬁgngsgaégépggso rting Enviroq mental GES Energy. Climate Water. Waste Negact)lr\:et,-hszects
Guidelines policy emissions | consumption | change | consumption | management environment
OMV PETROM S.A. 0.92 0.92 0.92 0.31 0.92 0.92 0.38
S.P.E.E.H. HIDROELECTRICA S.A. 0.15 - 0.15 0.15 - 0.15 0.15
S.N.G.N. ROMGAZ S.A. 0.54 0.54 0.54 0.23 0.54 0.54 0.46
S.N.T.G.N. TRANSGAZ S.A. 0.31 0.08 0.15 0.15 0.08 0.15 0.31
SOCIETATEA ENERGETICA

ELECTRICA SA. 0.62 0.23 0.23 - - 0.46 0.38
S.N. NUCLEARELECTRICA S.A. 0.31 0.31 0.23 0.23 0.23 0.31 0.31
C.N.T.E.E. TRANSELECTRICA 0.54 0.31 0.23 0.15 0.31 0.54 0.38
PREMIER ENERGY PLC - - - - - - -
CONPET SA 0.08 - - - - - 0.08
ROMPETROL RAFINARE S.A. 0.85 0.69 0.77 0.23 0.85 0.85 0.77
OIL TERMINAL S.A. 0.15 0.08 0.08 - - 0.08 0.08
ROMPETROL WELL SERVICES 0.85 0.69 0.77 0.23 085 0.85 077

Source: own processing

Table no. 5. Information disclosure index at the environmental criterion level for each year from 2011-2023

. Environm Negative
En;g{o}grrg;ntil a;\p;gcts ental GES Energyl Climate change Waterl LD effect% on the
gto olicy. emissions | consumption consumption | management| "<
2011 0.08 0.08 0.08 - 0.08 0.08
2012 0.08 0.08 0.08 - 0.08 0.08 -
2013 0.25 0.25 0.25 - 0.25 0.25 0.17
2014 0.25 0.25 0.25 - 0.25 0.25 0.17
2015 0.25 0.08 0.08 - 0.25 0.25 0.17
2016 0.33 0.08 0.25 - 0.25 0.25 -
2017 0.42 0.25 0.25 - 0.25 0.33 0.25
2018 0.50 0.33 0.33 0.08 0.33 0.50 0.33
2019 0.50 0.33 0.33 - 0.33 0.50 0.42
2020 0.67 0.50 0.42 0.17 0.42 0.58 0.67
2021 0.67 0.58 0.58 0.33 0.50 0.58 0.58
2022 0.92 0.58 0.75 0.58 0.58 0.75 0.83
2023 0.83 0.75 0.75 0.67 0.50 0.83 0.83
Source: own processing
According to the analysis, OMV PETROM SA, Large energy and oil companies have more extensive
ROMPETROL RAFINARE SA and ROMPETROL WELL reporting, and OMV PETROM SA and ROMPETROL
SERVICES SA have the highest DI index values (over RAFINARE SA stand out with high values (0.85-0.92),
0.85 across multiple categories), indicating detailed covering most environmental aspects. SNGN ROMGAZ
reporting of environmental aspects. SA and SNTGN TRANSGAZ SA report partially, but with
On the other hand, CONPET SA, OIL TERMINAL SA and moderate values (0.31-0.54), indicating increasing
PREMIER ENERGY PLC either have very low value or do | involvement.
not report at all, which suggests low transparency.
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Waste management and water consumption are less
detailed in the sustainability reports of the companies

analyzed. While environmental policy, GES emissions and

% R umﬂa\‘w

energy consumption are more frequently reported,
highlighting their importance within sustainability reports.

Figure no. 2. Trend of the average variation of the environmental disclosure index during the period

2011-2023
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Source: own processing

Figure no. 2 shows that the level of environmental
disclosure has increased significantly in recent years
among companies in BET-NG. Environmental policy,
energy consumption and waste management are the best
reported, while water consumption and climate change
have had a slower evolution. The general increase in
transparency is influenced by stricter regulations, investor
pressure, and the adoption of more sustainable practices
in the energy and industrial sectors.

Corporate sustainability reporting in Romania marks the
disclosure of non-financial information by companies
regarding the economic, environmental and social impact
of their activities, in accordance with the requirements of

No. 2(178)/2025

European and national regulations, helping to ensure
transparency and corporate responsibility towards
stakeholders, including investors, authorities and society.
According to the analysis carried out on the companies
that are part of the BVB BET-NG index, several major
differences can be distinguished in reporting on the level
of detail of information, even if some companies provide
extensive and structured reports, others have summary or
incomplete disclosures.

Discrepancies in reporting highlight the need for
harmonization of ESG standards at national and sectoral
levels so that all companies align with the same
transparency requirements.
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Summarizing, the analysis of corporate sustainability
reporting in BET-NG companies highlights progress in
transparency and compliance with ESG standards but
also challenges in terms of reporting uniformity. The
steady increase in the DI disclosure index suggests a
maturation of sustainability practices, but significant
differences remain between companies. To ensure
uniform and relevant reporting, it is essential to strengthen
the internal audit framework and regulations, so that all
companies achieve a high level of transparency and
accountability in reporting on sustainability issues.

Conclusions

The analysis of the degree of disclosure of information on
environmental aspects by companies included in the BET-
NG index reflects a significant increase in their
transparency between 2011 and 2023. This trend
highlights an increased concern for sustainability reporting
and alignment with ESG requirements, essential in the
current context of the sustainable economy.

Based on the analyzed graphs, a constant evolution of the
information disclosure index (DI) was observed, indicating
an increase in the level of compliance of companies with
environmental reporting standards. If in the first years
(2011-2016) the average level of disclosure was low,
starting with 2017, an accelerated growth is recorded,
reaching the value of 0.7 in 2023. This positive trend
suggests a progressive adaptation to the increasingly
strict requirements regarding sustainability and corporate
responsibility.

The detailed analysis of the companies in BET-NG
indicates significant differences in the levels of information
disclosure. OMV PETROM, ROMPETROL RAFINARE
and ROMPETROL WELL SERVICES stand out with a
high level of reporting, covering multiple aspects such as

Bibliography

Specialized literature

1. Bauckloh, T., Klein, C., Pioch, T., & Schiemann, F.
(2022). Under Pressure? The Link Between
Mandatory Climate Reporting and Firms’ Carbon
Performance. Organization & Environment, Vol. 36,
Issue 1, available online at:
https://doi.org/10.1177/10860266221083340

372

environmental policy, GES emissions, energy
consumption and waste management. In contrast,
companies such as PREMIER ENERGY PLC or CONPET
SA present major gaps in terms of environmental
information transparency.

Another important aspect reflected by the analysis is the
uneven distribution of reporting across specific categories.
The best documented aspects are environmental policy,
GES emissions and waste management, while climate
change and negative environmental impacts are reported
in less detail, indicating the need for improvements in
these areas.

This research highlights the importance of a standardized
reporting framework that facilitates comparability and
efficiency in monitoring the environmental impact of
energy and utility companies. It recommends harmonizing
compliance practices and creating an internal audit
framework that allows for continuous and objective
assessment of ESG performance.

Although the study provides a clear picture of the
evolution of environmental disclosure, one of the
limitations of the research is that the analysis is focused
only on companies in the BET-NG index, which restricts
the applicability of the conclusions to the entire capital
market. However, the results suggest a positive trend and
can serve as a basis for future studies, which could extend
the analysis to other economic sectors listed on the BVB.

Looking ahead, it is essential that organizations in this
field continue to improve transparency and integrate
sustainable strategies to remain competitive and aligned
with increasingly stringent market requirements. Adopting
uniform reporting practices and intensifying efforts to
reduce environmental impact will contribute to
strengthening investor confidence and the sustainable
development of the energy sector.

2. Bofinger, Y., Heyden, Kim J., Rock, B. (2022)
Corporate social responsibility and market efficiency:
evidence from ESG and misvaluation measures.
Journal of Banking & Finance, Vol. 134, available
online at: https://0410ayqd6-y-https-www-
sciencedirect-com.z.e-nformation.ro/science/
article/pii/lS0378426621002739?via%3Dihub

AUDIT FINANCIAR, year XXII1



Compliance Assessments in Corporate Sustainability Reporting

wditoril, %

S &

A
%

Camyg

Lauyd

10.

1.

12.

13.

Bucharest Stock Exchange (2022), ESG Reporting
Guide 2022 [Online] available at:
https://bvb.ro/info/Rapoarte/Ghiduri/Ghid_privind_rap
ortarea_ESG.pdf

Chen, H.-M., Kuo, T.-Ch., & Chen, J.-L. (2022).
Impacts on the ESG and financial performances of
companies in the manufacturing industry based on
the climate change related risks. Journal of Cleaner
Production, vol. 380, part 1, December, available
online at:
https://doi.org/10.1016/j.jclepro.2022.134951
Chrzan, S. Taxonomia UE pentru investitiile verzi
afecteaza judecata investitorilor? Un studiu
experimental al investitorilor germani privati si
profesionisti. SSRN J. 2021, 1-34.

European Commission, Directive of the European
Parliament and of the Council on corporate
sustainability due diligence and amending Directive
(EU) 2019/1937, Brussels, 23.02.2022.

Comyns, B. (2018). Climate change reporting and
multinational companies: Insights from institutional
theory and international business. Accounting Forum,
Vol. 42, No.1, 65-77. Disponibil online la:
https://doi.org/10.1016/j.accfor.2017.07.003

Global Sustainability Standards Board (GSSB), GRI
Standards, Universal Standards, revised 2021.
Hartzmark, S.M., Sussman, A.B. (2019) Do Investors
Value Sustainability? A Natural Experiment
Examining Ranking and Fund Flows, European
Corporate Governance Institute, Finance Working
Paper N° 565/2018

International Sustainability Standards Board (ISSB)
(2023), The international applicability of the SASB
Standards, December 2023.

Jastrzebska, E. (2023). The reporting of climate-
related information by CSR leaders in Poland: a
climate-related disclosures index, Economics and
Environment, 1(84), 96-115.

Khemir, S., Baccouche, C., Ayadi, S.D. (2019) The
influence of ESG information on investment allocation
decisions: An experimental study in an emerging
country. Journal of Applied Accounting

Research, August, 458-480.

Lai, X., Zhang, F. (2022) Can ESG certification help
company get out of over-indebtedness? Evidence

No. 2(178)/2025

14.

15.

16.

17.

18.

19.

20.

21.

22.

% Roman™

from China. Pacific-Basin Finance Journal, Elsevier,
vol. 76(C).

Liesen, A., Hoepner, A. G., Patten, D. M., & Figge, F.
(2015). Does stakeholder pressure influence
corporate GHG emissions reporting? Empirical
evidence from Europe. Accounting, Auditing &
Accountability Journal, 28(7), 1047-1074, available at:
https://doi.org/10.1108/AAAJ-12-2013-1547

Mousa, G. A., & Hassan, N. T. (2015). Legitimacy
Theory and Environmental Practices: Short Notes.
International Journal of Business and Statistical
Analysis, 2(1), 41-53. Disponibil online la:
http://dx.doi.org/10.12785/IJBSA/020104

Order of the Minister of Finance (2024), Order for the
regulation of aspects related to sustainability
reporting, [Online] available at:
https://static.anaf.ro/static/10/Anaf/legislatie/ OMF_85
_2024.pdf

Perera, L., Jubb, Ch., & Gopalan, S. (2019). A
comparison of voluntary and mandated climate
change-related disclosure. Journal of Contemporary
Accounting & Economics, 15(2), 243-266.
https://doi.org/10.1016/j.jcae.2019.100157

Solomon, J.; Maroun, W. (2012) Integrated reporting:
the influence of King Il on social, ethical and
environmental reporting, ACCA: Londra, august
Task Force on Climate-related Financial Disclosures
(TCFD) (2017), Recommendations of the Task Force
on Climate- Related Financial Disclosures, lunie,
[Online] disponibil la:
https://assets.bbhub.io/company/sites/60/2021/10/FIN
AL-2017-TCFD-Report.pdf

TCFD- Task Force on Climate — Related Financial
Disclosures (2021), Manual 2021 [Online] available
at: https://lwww.cdsb.net/sites/default/files/
tcfd_good_practice_handbook_v5_pages.pdf
Uniunea Europeana (2017), Ghid privind raportarea
informatiilor nefinanciare [Online] disponibil la:
https://eur-lex.europa.eu/legal-
content/RO/TXT/?uri=CELEX:52017XC0705(01)
Zoysa, A. D., & Takaoka, N. (2019). Corporate Social
Responsibility performance of small and medium
enterprises in regional Japan: an empirical
examination. Social Responsibility Journal, 16(4),
449-466. https://doi.org/10.1108/SRJ-05-2018-0116

373



>

e "v’
§ %
b g

i Romis™

_wditorilo,. ,
» s

Andra-Oana BURTESCU

Companies' sites
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C.N.T.E.E. TRANSELECTRICA (2017), Annual
Report 2017 [Online] available at:
https://www.transelectrica.ro/documents/10179/68067
14/Raporttdetsustenabilitate+Transelectrica+2017.p
df/5d60635b-eb80-47a8-922e-57fb0df44e1f

C.N.T.E.E. TRANSELECTRICA (2018), Annual
Report 2018 [Online] available at:
https://www.transelectrica.ro/documents/10179/84394
91/Raport+de+Sustenabilitate+2018+TEL.pdf/e1efab
6d-6747-45b2-aaf3-f48f2c356e36

C.N.T.E.E. TRANSELECTRICA (2019), Annual
Report 2019 [Online] available at:
https://www.transelectrica.ro/documents/10179/99029
99/13_Prezentarea+Raportului+de+Sustenabilitate+p
entru+anul+2019.pdf/a89f57¢c9-ace1-4493-a262-
2737ed91dcb5

C.N.T.E.E. TRANSELECTRICA (2020), Annual
Report 2020 [Online] available at:
https://www.transelectrica.ro/documents/10179/11684
857/Raport+de+sustenabilitate+ TRANSELECTRICA+
2020+%28rom%C3%A2n%C4%83%29_compressed.
pdf/31292167-55e6-437f-bd1f-db2ca2c76689

C.N.T.E.E. TRANSELECTRICA (2021), Annual
Report 2021 [Online] available at:
https://www.transelectrica.ro/documents/10179/13378
426/11+Raport+sustenabilitate+2021.pdf/6edd7e45-
6f15-45cd-a0f8-ac9bcdbedbaa

C.N.T.E.E. TRANSELECTRICA (2022), Annual
Report 2022 [Online] available at:
https://www.transelectrica.ro/documents/10179/16096
912/Raport+sustenabilitate+al+Transelectrica+2022+
var+2+octombrie_final.pdf/9¢c285¢1f-ee79-4b0c-811d-
09815b149aec

C.N.T.E.E. TRANSELECTRICA (2023), Annual
Report 2023 [Online] available at:
https://www.transelectrica.ro/documents/10179/16919
692/01_Raport+sustenabilitate+al+ Transelectrica+20
23+final.pdf/f4696cbe-8396-4da6-bcaf-dd86837ee3a8

OIL TERMINAL S.A. (2022), Annual Report 2022
[Online] available at: https://relatia.oil-
terminal.com/wp-content/uploads/2023/07/Raport-de-
Sustenabilitate-AN-2022.pdf

OIL TERMINAL S.A. (2023), Annual Report 2023
[Online] available at:: https:/relatia.oil-

374

10.

1.

12.

13.

14.

15.

16.

17.

18.

terminal.com/wp-content/uploads/2024/06/Raport-de-
Sustenabilitate-AN-2023.pdf

OMV PETROM S.A. (2011), Annual Report 2011
[Online] available
at:https://www.omvpetrom.com/services/downloads/0
0/omvpetrom.com/1522189108701/raport-de-
sustenabilitate-2011-ro.pdf

OMV PETROM S.A. (2012), Annual Report 2012
[Online] available at:
https://www.omvpetrom.com/services/downloads/00/o
mvpetrom.com/1522189108783/raport-de-
sustenabilitate-2012-ro-.pdf

OMV PETROM S.A. (2013), Annual Report 2013
[Online] available at:
https://www.omvpetrom.com/services/downloads/00/o
mvpetrom.com/1522189115906/raport-de-
sustenabilitate-2013-ro-.pdf

OMV PETROM S.A. (2014), Annual Report 2014
[Online] available at:
https://www.omv.com/downloads/2018/07/ae98adea-
85db-471e-ad16-a0478ae70bc2/sustainability-report-
2014 pdf

OMV PETROM S.A. (2015), Annual Report 2015
[Online] available at:
https://www.omv.com/downloads/2018/07/14e8387b-
6712-47de-9f9e-5f4e915c0a45/Susta inability %2
OReport%202015_EN.pdf

OMV PETROM S.A. (2016), Annual Report 2016
[Online] available at:
https://lwww.omvpetrom.com/services/downloads/00/0
mvpetrom.com/1522189116279/raport-de-
sustenabilitate-2016-ro-.pdf

OMV PETROM S.A. (2018), Annual Report 2018
[Online] available at:
https://www.omvpetrom.com/services/downloads/00/o
mvpetrom.com/1522170967456/omv-petrom-raport-
sustenabilitate-2018.pdf

OMV PETROM S.A. (2019), Annual Report 2019
[Online] available at:
https://www.omvpetrom.com/services/downloads/00/o
mvpetrom.com/1522188090115/raport-de-
sustenabilitate-2019.pdf

OMV PETROM S.A. (2020), Annual Report 2020
[Online] available at:
https://www.omvpetrom.com/services/downloads/00/o
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27.

mvpetrom.com/1522203131095/raport-de-
sustenabilitate-2020.pdf

OMV PETROM S.A. (2021), Annual Report 2021
[Online] available at:
https://www.omvpetrom.com/services/downloads/00/o
mvpetrom.com/1522222223056/raport-de-
sustenabilitate-2021.pdf

OMV PETROM S.A. (2022), Annual Report 2022
[Online] available at:
https://www.omvpetrom.com/services/downloads/00/o
mvpetrom.com/1522238650256/raportul-de-
sustenabilitate-2022omv-petrom.pdf

OMV PETROM S.A. (2023), Annual Report 2023
[Online] available at:
https://www.omvpetrom.com/services/downloads/00/o
mvpetrom.com/1522253251887/raport-de-
sustenabilitate-omv-petrom-2023.pdf

ROMPETROL RAFINARE S.A. si ROMPETROL
WELL SERVICES S.A. (2013-2014), Sustainability
Report 2013-2014 [Online] available at:
https://rompetrol-
rafinare.kmginternational.com/upload/files/2013_2014
_kmgi_raport_sustenabilitate_2289.pdf

ROMPETROL RAFINARE S.A. si ROMPETROL
WELL SERVICES S.A. (2015), Sustainability Report
2015 [Online] available at: https://rompetrol-
rafinare.kmginternational.com/upload/files/2015_kmgi
_raport_sustenabilitate_2288.pdf

ROMPETROL RAFINARE S.A. si ROMPETROL
WELL SERVICES S.A. (2016), Sustainability Report
2016 [Online] available at: https://rompetrol-
rafinare.kmginternational.com/upload/files/2016_kmgi
_raport_sustenabilitate_2287.pdf

ROMPETROL RAFINARE S.A. si ROMPETROL
WELL SERVICES S.A. (2017), Sustainability Report
2017 [Online] available at: https://rompetrol-
rafinare.kmginternational.com/upload/files/2017_kmgi
_raport_sustenabilitate_2291.pdf

ROMPETROL RAFINARE S.A. si ROMPETROL
WELL SERVICES S.A. (2018), Sustainability Report
2018 [Online] available at: https://rompetrol-
rafinare.kmginternational.com/upload/files/kmg_intern
ational_2018_raport_sustenabilitate_2625.pdf

ROMPETROL RAFINARE S.A. si ROMPETROL
WELL SERVICES S.A. (2019), Sustainability Report
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2019 [Online] available at: https://rompetrol-
rafinare.kmginternational.com/upload/files/kmg_intern
ational_2019_raport_sustenabilitate_2620.pdf

ROMPETROL RAFINARE S.A. si ROMPETROL
WELL SERVICES S.A. (2020), Sustainability Report
2020 [Online] available at: https://rompetrol-
rafinare.kmginternational.com/upload/files/kmg_intern
ational_2020_raport_sustenabilitate_2621.pdf

ROMPETROL RAFINARE S.A. si ROMPETROL
WELL SERVICES S.A. (2021), Sustainability Report
2021 [Online] available at: https://rompetrol-
rafinare.kmginternational.com/upload/files/2021-
rompetrol-raport-sustenabilitate-ro-web-3593. pdf

ROMPETROL RAFINARE S.A. si ROMPETROL
WELL SERVICES S.A. (2022), Sustainability Report
2022 [Online] available at: https://rompetrol-
rafinare.kmginternational.com/upload/files/2022-
rompetrol-raport-sustenabilitate-ro-web-3592.pdf

ROMPETROL RAFINARE S.A. si ROMPETROL
WELL SERVICES S.A. (2023), Sustainability Report
2023 [Online] available at: https://rompetrol-
rafinare.kmginternational.com/upload/files/2024-09-
19-kmgi-sr-2023-ro-spread-14mb-3602.pdf

S.N.G.N. ROMGAZ S.A. (2017), Annual Report 2017
[Online] available
at:https://www.romgaz.ro/sites/default/files/2021-
06/Raport%20de%20Sustenabilitate%20pentru%202
017_3.pdf

S.N.G.N. ROMGAZ S.A. (2018), Annual Report 2018
[Online] available
at:https://www.romgaz.ro/sites/default/files/2021-
06/Raport%20de%20Sustenabilitate%20an%202018_
3.pdf

S.N.G.N. ROMGAZ S.A. (2019), Annual Report 2019
[Online] available
at:https://lwww.romgaz.ro/sites/default/files/2021-
03/Raport%20de%20Sustenabilitate%20an%202019.
pdf

S.N.G.N. ROMGAZ S.A. (2020), Annual Report 2020
[Online] available
at:https://www.romgaz.ro/sites/default/files/2021-
06/Raport%20de%20Sustenabilitate%20an%202020_
0.pdf

S.N.G.N. ROMGAZ S.A. (2021), Annual Report 2021
[Online] available
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at:https://www.romgaz.ro/sites/default/files/2022-
06/Raport%20Sustenabilitate%20Romgaz%202021_
0.pdf

S.N.G.N. ROMGAZ S.A. (2022), Annual Report 2022
[Online] available at:
https://www.romgaz.ro/sites/default/files/2023-
06/Raport%20de%20Sustenabilitate%202022.pdf

S.N.G.N. ROMGAZ S.A. (2023), Annual Report 2023
[Online] available
at:https://www.romgaz.ro/sites/default/files/2024-
06/Raport%20sustenabilitate%20Romgaz%202023.p
df

S.N. NUCLEARELECTRICA S.A. (2020), Annual
Report 2020 [Online] available
at:https://nuclearelectrica.rofir/wp-
content/uploads/sites/9/2021/03/Declaratia-non-fin-
machetata.pdf

S.N. NUCLEARELECTRICA S.A. (2021), Annual
Report 2021 [Online] available
at:https://nuclearelectrica.rofir/wp-
content/uploads/sites/9/2022/04/00_RaportSustenabili
tate2021_SNN_297x210mm_Book_RO_220329_lowr
es.pdf

S.N. NUCLEARELECTRICA S.A. (2022), Annual
Report 2022 [Online] available
at:https://nuclearelectrica.rofir/wp-
content/uploads/sites/9/2023/04/ESG-
Raport_RO_mic.pdf

S.N. NUCLEARELECTRICA S.A. (2023), Annual
Report 2023 [Online] available
at:https://nuclearelectrica.rofir/wp-
content/uploads/sites/9/2024/04/SNN-Raport-
sustenabilitate_RO_150mic_20240426.pdfS.N.T.G.N.
TRANSGAZ S.A. (2020) , Raport Anual 2020 [Online]
disponibil la:
https://www.transgaz.ro/sites/default/files/users/user3
60/Raport%20de%20sustenabilitate%20pentru%20an
ul%202020.pdf

S.N.T.G.N. TRANSGAZ S.A. (2020), Annual Report
2020 [Online] available
at:https://www.transgaz.ro/sites/default/files/users/use
r360/Raport%20de%20sustenabilitate %20pentru%20
anul%202020.pdf

S.N.T.G.N. TRANSGAZ S.A. (2021), Annual Report
2021 [Online] available
at:https://www.transgaz.ro/sites/default/files/uploads/u

45.

46.

47.

48.

49.

50.

51.

52.

53.

sers/admin/Raport%20de%20sustenabilitate%20pe%
20anul%202021.pdf

S.N.T.G.N. TRANSGAZ S.A. (2022), Annual Report
2022 [Online] available
at:https://www.transgaz.ro/sites/default/files/users/use
r360/Transgaz%?20-
%20Raport%20de%20Sustenabilitate%202022%20fin
al.pdf

S.N.T.G.N. TRANSGAZ S.A. (2023), Annual Report
2023 [Online] available
at:https://lwww.transgaz.ro/sites/default/files/Download
s/Raport%20sustenabilitate%202023_SNTGN%20Tra
nsgaz%20SA.pdf

SOCIETATEA ENERGETICA ELECTRICA S.A.
(2016), Annual Report 2016 [Online] available at:
https://www.electrica.ro/wp-
content/uploads/2017/12/RS-Electrica-Interactiv-
RO_final.pdf

SOCIETATEA ENERGETICA ELECTRICA S.A.
(2017), Annual Report 2017 [Online] available at:
https://www.electrica.ro/wp-
content/uploads/2018/07/RS-Electrica-Interactiv-
RO_final_2017.pdf

SOCIETATEA ENERGETICA ELECTRICA S.A.
(2018), Annual Report 2018 [Online] available at:
https://lwww.electrica.ro/wp-
content/uploads/2019/06/Electrica_RS2018_ro.pdf

SOCIETATEA ENERGETICA ELECTRICA S.A.
(2019), Annual Report 2019 [Online] available at:
https://lwww.electrica.ro/wp-
content/uploads/2020/06/Electrica-Raport-
sustenabilitate-RO_30.06-web.pdf

SOCIETATEA ENERGETICA ELECTRICA S.A.
(2020), Annual Report 2020 [Online] available at:
https://www.electrica.ro/wp-
content/uploads/2021/06/Raport_Sustenabilitate_Elec
trica_2020_RO.pdf

SOCIETATEA ENERGETICA ELECTRICA S.A.
(2021), Annual Report 2021 [Online] available at:
https://www.electrica.ro/wp-
content/uploads/2022/07/2021_Raport-
Sustenabilitate-Grup-Electrica-RO.pdf

SOCIETATEA ENERGETICA ELECTRICA S.A.
(2022), Annual Report 2022 [Online] available at:
https://www.electrica.ro/wp-
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content/uploads/2023/06/2022_Raport- 55. S.P.E.E.H. HIDROELECTRICA S.A. (2022), Annual
Sustenabilitate-Grup-Electrica-RO.pdf Report 2022 [Online] available at:

54 SOCIETATEA ENERGETICA ELECTRICA S A. https://cdn.hidroelectr?ga.ro/cdn/raport_sustenabilitate
(2023), Annual Report 2023 [Online] available at: [Raport_de_sustenabilitate_2022.pdf
https://www.electrica.ro/wp- 56. S.P.E.E.H. HIDROELECTRICA S.A. (2023), Annual
content/uploads/2024/06/ELSA_RO_Raport_de_Sust Report 2023 [Online] available at:
enabilitate_Electrica_2023.pdf https://cdn.hidroelectrica.ro/cdn/raport_sustenabilitate

/Raport_de_sustenabilitate_2023.pdf
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