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 1 

The 

determinants 

factors of 

company 

performance 

and risks in the 

context of 

sustainability 

reporting 

1. Siminică M., Diagnosticul financiar al firmei, Ed. Sitech, Craiova, 2010; 

2. Achim M., Borlea S., Ghid pentru analiza diagnostic a stării financiare, Ed. Risoprint, 

Cluj-Napoca, 2016; 

3. Anghel I., Robu V., Lala Popa I., Ștefea P., Mironiuc M., Achim M, Siminică M. 

(coordonatori), Tratat de analiză economico-financiară, Ed. Academiei Române, 

București, 2022;  

4. Bușe L., Siminică M., Cîrciumaru D., Simion D., Ganea M., Analiză economico-

financiară, Ed. Sitech, Craiova, 2011; 

5. Guda Iancu, De ce eșuează companiile?, Ed. Publica, București, 2018. 

6. Niculescu M., Burland A., Durabilite & RSE. Analyse et audit de durabilite, Les 

Editions Foucher, France, 2025, ISBN : 978-2-216-17582-6; 

7. Pantea M.I., Analiza economico-financiară – instrument al managementului 

întreprinderii, Ed. Universității de Vest, Timișoara, 2017; 

8. Siminică M., Cristea M., Sichigea M., Noja G.G., Anghel I., Well-Governed 

Sustainability and Financial Performance: A New Integrative Approach, 

SUSTAINABILITY, Vol. 11, Issue 17, eISSN 2071-1050, WOS:000486877700051 

Professor 

Marian 

SIMINICĂ, 

PhD 

Accounting 

DSES 

Eugeniu 

Carada 

FEBA 

 2 

Accounting 

Estimates 

between 

Uncertainty and 

Professional 

Judgment: 

Implications for 

the Quality of 

Financial 

Information 

1.  Scott, W. R. (2015). Financial Accounting Theory (7th ed.). Pearson, Toronto. 

(https://search.worldcat.org/title/906182915).  

2. Griffith, E.E., Hammersley, J.S. and Kadous, K. (2015), Audits of Complex Estimates 

as Verification of Management Numbers: How Institutional Pressures Shape Practice. 

Contemporary Accounting Research, 32(3), 833–863. https://doi.org/10.1111/1911-

3846.12104. 

3. Mihai, M., Drăgan, C., Brabete, V., Crăiţar, A. (2016). Sisteme de Raportări Contabile, 

Editura Universitaria, Craiova, (https://search.worldcat.org/title/1310875509)  

4. International Accounting Standards Board (IASB). (2018). Conceptual Framework for 

Financial Reporting. IFRS Foundation, London. 

(https://search.worldcat.org/title/1042335457)  

Associate 

professor 

Cristi 

DRĂGAN, 

PhD 

Accounting 

DSES 

Eugeniu 

Carada 

FEBA 

https://search.worldcat.org/title/906182915
https://doi.org/10.1111/1911-3846.12104
https://doi.org/10.1111/1911-3846.12104
https://search.worldcat.org/title/1310875509
https://search.worldcat.org/title/1042335457


2 
 

5. García Lara, J. M., García Osma, B., & Penalva, F. (2020). Conditional Conservatism 

and the Limits to Earnings Management. Journal of Accounting and Public Policy, 

39(4). https://doi.org/10.1016/j.jaccpubpol.2020.106738  

6. Beaulieu, P., Hayes, L., Timoshenko, L. M. (2023). Changes in Accounting Estimates: 

an Update of Priors or an Earnings Management Strategy of “Last Resort”? Journal 

of Business Finance & Accounting, 50, 622–659. https://doi.org/10.1111/jbfa.12644  

3 

Green 

Accounting in 

the Context of 

the European 

Union 

Taxonomy: A 

Conceptual 

Framework for 

Integration into 

the Accounting 

System of 

SMEs 

1. Doan, M. H., & Sassen, R. (2020). The Relationship Between Environmental 

Performance and Environmental Disclosure: A Meta-Analysis. Journal of Industrial 

Ecology, 24(5), 1140–1157. https://doi.org/10.1111/jiec.13002 

2. Bogdan, V., Rus, L., Gherai, D.S., Florea, A.G., Bugnar, N.G. (2023) A Streamline 

Sustainable Business Performance Reporting Model by an Integrated FinESG 

approach. Sustainability, 15(24), 16860. https://doi.org/10.3390/su152416860  

3. Lucarelli, C., Mazzoli, C., Rancan, M., Severini, S. (2023). The impact of the EU 

taxonomy on corporate invstments. Journal of Financial Management, Markets and 

Institutions Finance. 11(01), 2350004-1-2350004-32. 

https://doi.org/10.1142/S2282717X23500044  

4. Hummel, K., & Bauernhofer, K. (2024). Consequences Of Sustainability Reporting 

Mandates: Evidence from the EU Taxonomy Regulation. Accounting Forum, 48(3), 

374–400. https://doi.org/10.1080/01559982.2024.2301854  

5. Lucarelli, C., Mazzoli, C., Rancan, M.,  Severini, S. (2020). Classification of 

Sustainable Activities: EU Taxonomy and Scientific 

Literature. Sustainability, 12(16), 6460. https://doi.org/10.3390/su12166460  

Associate 

professor 

Cristi 

DRĂGAN, 

PhD 

Accounting 

DSES 

Eugeniu 

Carada 

FEBA 

 4 

THE IMPACT 

OF 

SUSTAINABL

E 

DEVELOPME

NT 

REQUIREMEN

TS ON THE 

INTEGRATED 

REPORTING 

OF ENTITIES 

IN THE 

ROMANIAN 

BANKING 

SECTOR 

 

Strategia Naţională pentru Dezvoltare Durabilă a României Orizonturi 2013–2020–2030  

http://www.mmediu.ro/beta/domenii/dezvoltare-durabila/strategia-nationala-a-romaniei-

2013-2020-2030/ 

Tiron-Tudor, A., Dragu, I. (2014), From sustainability to integrated reporting – the 

political perspective of institutional theory. Studia Universitatis Babeş-Bolyai 

Oeconomica, vol.59 (2). 

Burlaud, A. Niculescu, M. (2015), Non financial information: a European perspective, 

Audit Financiar, vol.13 (126). 

Dima, S., Popa, A., Farcane, N. (2015), Financial and Non-Financial Information in the 

Framework of Sustainability and Integrated Reporting, Audit financiar, vol. XIII (2). 

Dumitru, M., Gușe, R.G. (2016), Assurance of Integrated Reports: The State of the Art, 

Audit financiar, vol. XIV (2). 

Nechita, E. (2019), Analysis of the Relationship between Accounting and Sustainable 

Development. The Role of Accounting and Accounting Profession on Sustainable 

Development, Audit Financiar, vol. XVII (3). 

Professor. 

Mariana 

MAN, PhD 

Accounting 

DSES 

Eugeniu 

Carada 

FEBA 

https://doi.org/10.1016/j.jaccpubpol.2020.106738
https://doi.org/10.1111/jbfa.12644
https://doi.org/10.1111/jiec.13002
https://doi.org/10.3390/su152416860
https://doi.org/10.1142/S2282717X23500044
https://doi.org/10.1080/01559982.2024.2301854
https://doi.org/10.3390/su12166460
http://www.mmediu.ro/beta/domenii/dezvoltare-durabila/strategia-nationala-a-romaniei-2013-2020-2030/
http://www.mmediu.ro/beta/domenii/dezvoltare-durabila/strategia-nationala-a-romaniei-2013-2020-2030/
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5 

COMPLEX 

APPROACHES 

TO COST 

CALCULATIO

N FOR 

BUSINESS 

MODELS IN 

THE 

CIRCULAR 

ECONOMY 

Horngren Charles, Datar Srikant, Foster George (2006), Contabilitatea costurilor. O 

abordare manageriala, Editura ARC, Chisinau. 

Călin O., Man M. Nedelcu M. (2008), Contabilitate Managerială, Editura Didactică și 

Pedagogică, București. 

Bouquin Henri (2004), Contabilitate de gestiune, Editura Tipografia Moldova, Iaşi. 

Oana Baron, Alina Nitescu, Dorina Nita, Catalin Mitran (2022), Romania’s Perspectives 

on the Transition to the Circular Economy in an EU Context, Sustainability. 

Constanța Iacob, Silvia Simionescu, Delia Manea (2016), Contabilitatea de gestiune – 

instrument fundamental al activității manageriale, Editura Universitaria, Craiova. 

Professor. 

Mariana 

MAN, PhD 

Accounting 

DSES 

Eugeniu 

Carada 

FEBA 

6 

CURRENT 

DIMENSIONS 

OF 

ACCOUNTING 

EDUCATION 

IN PRE-

UNIVERSITY 

EDUCATION 

UNDER THE 

IMPACT OF 

NEW 

PARADIGMS 

AND 

GUIDELINES 

Usul, H., Bahçeci Başkurt, B. (2022), Accounting and accountant paradigms changed by 

Digitalization, European Journal of Digital Economy; 

Gușe, G.R., Mangiuc, M.D. (2022), Digital Transformation in Romanian Accounting 

Practice and Education: Impact and Perspectives, Amfiteatru Economic; 

Stanciu, V., Rîndaşu, S-M. (2020) Sustainable Professional Training – Challenges and 

Solutions in Emerging European Countries, Audit financiar 

Smith, S. S. (2018), Digitization and Financial Reporting – How Technology Innovation 

May Drive the Shift toward Continuous Accounting, Accounting and Finance Research 

Ionescu-Feleaga, L., Ionescu, B.-Ș. and Bunea, M., (2021) The IoT Technologies 

Acceptance in Education by the Students From the Economic Studies in Romania, 

Amfiteatru Economic 

Onyshchenko, O., Shevchuk, K., Shara, Y., Koval, N., Demchuk, O. (2022), Industry 4.0 

and accounting: directions, challenges, opportunities, Independent Journal Of 

Management & Production 

Professor. 

Mariana 

MAN, PhD 

Accounting 

DSES 

Eugeniu 

Carada 

FEBA 

7 

POSSIBILITIE

S FOR 

IMPROVING 

INTERNAL 

CONTROL 

AND 

INTERNAL 

AUDIT IN 

PUBLIC 

ENTITIES 

THROUGH 

THE 

REQUIREMEN

TS OF THE 

EXTERNAL 

Arena, M., & Azzone, G. (2021). Internal audit effectiveness: Relevant drivers of auditee 

perceptions. International Journal of Auditing, 25(3), 517–534. 

https://doi.org/10.1111/ijau.12238 

Ciobanu, A. (2021). Complementaritatea dintre auditul intern și auditul public extern în 

sectorul public. Audit Financiar, 19(3), 23–35.. 

ECIIA & EUROSAI. (2023). Cooperation between Internal and External Audit in the 

Public Sector. European Confederation of Institutes of Internal Auditing & European 

Organisation of Supreme Audit Institutions. 

Institute of Internal Auditors (IIA). (2024). Global Internal Audit Standards™. Lake 

Mary, FL: The Institute of Internal Auditors. 

KPMG. (2023). COSO Internal Control—Integrated Framework: Guidance on internal 

control over sustainability reporting (ICSR). Committee of Sponsoring Organizations of 

the Treadway Commission. 

OECD. (2021). Public Internal Control Systems: A conceptual framework. Paris: OECD 

Publishing. 

Professor. 

Mariana 

MAN, PhD 

Accounting 

DSES 

Eugeniu 

Carada 

FEBA 
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PUBLIC 

AUDIT 

PERFORMED 

BY THE 

COURT OF 

ACCOUNTS 

Petrovici, A. (2019). Controlul intern ca mecanism de prevenire a erorilor și fraudelor în 

instituțiile publice. Audit Financiar, 17(2), 42–50. 

Pollitt, C. (2020). Performance audits and accountability: A literature review. Financial 

Accountability & Management, 36(3), 205–225. 

SIGMA. (2022). Principles of Public Administration: Public financial management. 

OECD Publishing & European Union. 

Vintilă, G. (2020). Provocările implementării codului controlului intern managerial în 

România. Scientific Annals of the „Alexandru Ioan Cuza” University of Iași – Economic 

Sciences, 67(1), 121–137. 

8 

Financial 

Reporting 

Quality in the 

Context of 

Artificial 

Intelligence 

Utilization 

within 

Accounting 

Information 

Systems 

 Smith, J., Johnson, L. (2023). The impact of AI on the quality of financial reports. 

International Journal of Social Science and Humanities Research, 8(1). 

 

Warren Jr., J. D., Moffitt, K. C., Byrnes, P. (2015). How Big Data will change 

accounting. Accounting Horizons, 29(2), 397–407 

 

Baker, S. R., Bloom, N., Davis, S. J. (2016). Measuring economic policy uncertainty. 

Quarterly Journal of Economics, 131(4), 1593–1636 

 

IAASB. Technology: A Call to Action și documentele de discuție privind AI, data 

analytics și auditul financiar 

 

Meiryani, M., Vidhiya, A., Fahlevi, M., Yadiati, W., Purnomo, A., Prajena, G. (2022). 

Analysis of Accounting Information Systems Based on Artificial Intelligence on 

Fraudulent Financial Reporting Trends in Indonesia. Proceedings of the International 

Conference on Computer, Networks and Communication Engineering 

Professor 

Ionica 

ONCIOIU, 

PhD 

Accounting 

DSES 

Eugeniu 

Carada 

FEBA 

9 

The Transition 

of Public Sector 

Accounting 

Toward Modern 

Standards and 

the 

Enhancement of 

Financial 

Transparency in 

Public 

Administration 

Vasilescu, E. (2023). Financial Transparency in the Public Sector: Current Norms and 

Practices. Publica Publishing House. 

Petrescu, S. (2022). Accounting for Government Institutions: Evolution and 

Perspectives. Romanian Academy Publishing House. 

 

Allen, R., Hemming, R., & Potter, B. H. (Eds.). (2013). The International Handbook of 

Public Financial Management. Palgrave Macmillan. 

 

Ball, I. (2012). New Development: Transparency in the Public Sector. Public Money & 

Management, 32(1), 35-40. 

Professor 

Ionica 

ONCIOIU, 

PhD 

Accounting 

DSES 

Eugeniu 

Carada 

FEBA 

10 

Information 

Asymmetry and 

the Relevance 

Alexander, David, D., Britton, A., & Jorissen, A. (2020). International Financial 

Reporting and Analysis (7th ed.). Cengage Learning. 

 

Professor 

Ionica 
Accounting 

DSES 

Eugeniu 

Carada 

FEBA 
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of Accounting 

Information in 

the Decision-

Making Process 

Nobes, Christopher, C., & Parker, R. (2020). Comparative International Accounting 

(14th ed.). Pearson. 

 

Dechow, Patricia M., Ge, W., Larson, C. R., & Sloan, R. G. (2011). Predicting material 

accounting misstatements. Contemporary Accounting Research, 28(1), 17–82. 

ONCIOIU, 

PhD 

11 

Demographic 

changes, 

budgetary 

sustainability 

and the role of 

pension funds in 

economic 

development 

1. Cristea, M., Noja, G. G., Stefea, P., & Sala, A. L. (2020). The impact of population 

aging and public health support on EU labor markets. International journal of 

environmental research and public health, 17(4), 1439. 

https://doi.org/10.3390/ijerph17041439  

2. Dorofeev, M., Tamashiro, K. (2023). Evolution of Pension System Financial Models 

for Sustainable Economic Growth. In: Dincer, H., Yüksel, S. (eds) Economic 

Development and the Environmental Ecosystem. Contributions to Economics. 

Springer, Cham. https://doi.org/10.1007/978-3-031-26596-9_14  

3. Grinin, L., Grinin, A., Korotayev, A. (2023). Global Aging: An Integral Problem of 

the Future. How to Turn a Problem into a Development Driver?. In: Sadovnichy, V., 

Akaev, A., Ilyin, I., Malkov, S., Grinin, L., Korotayev, A. (eds) Reconsidering the 

Limits to Growth. World-Systems Evolution and Global Futures. Springer, Cham. 

https://doi.org/10.1007/978-3-031-34999-7_7 

4. Morina, F., Grima, S. (2022). The impact of pension fund assets on economic growth 

in transition countries, emerging economies, and developed countries. Quantitative 

Finance and Economics, 6(3), 459-504. https://doi.org/10.3934/QFE.2022020  

5. Thalassinos, E., Cristea, M., & Noja, G. G. (2019). Measuring active ageing within 

the European Union: Implications on economic development. Equilibrium. Quarterly 

Journal of Economics and Economic Policy, 14(4), 591-609. 

https://doi.org/10.24136/eq.2019.028  

6. Wang, L., Liang, J., & Wang, B. (2024). Population aging and sustainable economic 

development: An analysis based on the role of green finance. Finance Research 

Letters, 70, 106239. https://doi.org/10.1016/j.frl.2024.106239  

Professor. 

Mirela 

CRISTEA, 

PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 

12 

ESG 

performance 

and the 

dynamics of 

economic 

convergence in 

the EU-27 

1. Cek, K., & Kalmaz, D. B. (2025). Innovation, governance, inclusion: ESG pillars 

powering economic growth. Journal of Innovation and Entrepreneurship, 14, 

139. https://innovation-entrepreneurship.springeropen.com/articles/10.1186/s13731-

025-00606-5 

2. Di Simone, L., Petracci, B., & Piva, M. (2022). Economic sustainability, innovation, 

and the ESG factors: An empirical investigation. Sustainability, 14(4), 2270. 

https://www.mdpi.com/2071-1050/14/4/2270 

3. Figuerola-Ferretti, I., Lumbreras, S., Paraskevas, P., & Paraskevopoulos, I. (2025). 

Sustainability in action: Macro-level evidence from Europe (2008–2023) on ESG, 

green employment, and SDG-aligned economic performance. Sustainability, 17(20), 

9103. https://doi.org/10.3390/su17209103 

Professor. 

Mirela 

CRISTEA, 

PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 

https://doi.org/10.3390/ijerph17041439
https://doi.org/10.1007/978-3-031-26596-9_14
https://doi.org/10.1007/978-3-031-34999-7_7
https://doi.org/10.3934/QFE.2022020
https://doi.org/10.24136/eq.2019.028
https://doi.org/10.1016/j.frl.2024.106239
https://innovation-entrepreneurship.springeropen.com/articles/10.1186/s13731-025-00606-5?utm_source=chatgpt.com
https://innovation-entrepreneurship.springeropen.com/articles/10.1186/s13731-025-00606-5?utm_source=chatgpt.com
https://www.mdpi.com/2071-1050/14/4/2270?utm_source=chatgpt.com
https://doi.org/10.3390/su17209103
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4. Jin, C. (2025). Investigating the intersection of ESG investing, green recovery, and 

SME development in the OECD. Humanities and Social Sciences 

Communications. https://www.nature.com/articles/s41599-025-04873-1 

5. Patsoulis, P. and Demetriou, D. (2024). Assessing the convergence process of ESG 

metrics: a research note on the role of economic freedom. Letters in Spatial and 

Resource Sciences, 17(1), 18. https://doi.org/10.1007/s12076-024-00383-x  

6. Qureshi, F., Qureshi, S., Ismail, I., & Yarovaya, L. (2025). Unlocking economic 

insights: ESG integration, market dynamics and sustainable transitions. Energy 

Economics, 145, 108407. https://doi.org/10.1016/j.eneco.2025.108407 

13 

Insurance 

market and 

governance: 

synergies for 

sustainable 

economic 

growth 

1. Baker, T. and Shortland, A., 2023. The government behind insurance governance: 

Lessons for ransomware. Regulation & Governance, 17(4), pp.1000-1020. 

https://doi.org/10.1111/rego.12505  

2. Cristea, S.M., Noja, G.G., Drăcea, R.M., Ponea, C.Ș. and Cârstina, S.V., 2025. The 

Interplay of Governance and Life Insurance Development in the European Union: 

Insights from Old vs. New Member States before and during COVID-19. 

In Proceedings of the International Conference on Business Excellence (Vol. 19, No. 

1, pp. 5172-5188). Sciendo.  

3. Cristea, M., Noja, G.G., Filip, R.I., Grigorie, E.I. and Carstina, S.V., 2025. Digital 

Transformation and Innovation in the European Insurance Market: Life vs. Non-Life 

Sectors. Economic Computation and Economic Cybernetics Studies and 

Research, 59(4), pp.230-250. 

4. Cristea, M., Noja, G.G., Cârstina, S.V. and Caragiani, E.S., 2022. European Insurance 

Market Development under the Economic Welfare: Advanced Econometric 

Approaches. In Insurance and Risk Management for Disruptions in Social, Economic 

and Environmental Systems: Decision and Control Allocations within New Domains 

of Risk (pp. 277-289). Emerald Publishing Limited. https://doi.org/10.1108/978-1-

80117-139-720211013  

5. Fernando, K.D.U.D., Tharanga, T.M.N., Dewasiri, N.J., Sood, K., Grima, S. and 

Thalassinos, E., 2023. Insurance penetration and institutional spillover on economic 

growth: A dynamic spatial econometric approach on the Asian and Europe 

region. Journal of Risk and Financial Management, 16(8), p.365. 

https://doi.org/10.3390/jrfm16080365  

6. Njegomir, V. and Tepavac, R., 2014. Corporate governance in insurance 

companies. Management: Journal of Sustainable Business and Management 

Solutions in Emerging Economies, 19(71), pp.81-95. 

https://doi.org/10.7595/management.fon.2014.0010  

Professor. 

Mirela 

CRISTEA, 

PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 

14 

Good 

environmental 

governance for 

1. Chen, Y., Lyulyov, O., Pimonenko, T., Kwilinski, A., 2023. Green development of 

the country: Role of macroeconomic stability. Energy & Environment, 

p.0958305X231151679. 

Professor. 

Mirela 
Economics 

DSES 

Eugeniu 

Carada 

FEBA 

https://www.nature.com/articles/s41599-025-04873-1?utm_source=chatgpt.com
https://doi.org/10.1007/s12076-024-00383-x
https://doi.org/10.1016/j.eneco.2025.108407
https://doi.org/10.1111/rego.12505
https://doi.org/10.1108/978-1-80117-139-720211013
https://doi.org/10.1108/978-1-80117-139-720211013
https://doi.org/10.3390/jrfm16080365
https://doi.org/10.7595/management.fon.2014.0010
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sustainable 

economic 

development. 

Approaches at 

the European 

Union level 

2. Noja, G.G., Cristea, M., Sirghi, N., Hategan, C.D., D’Anselmi, P., 2019. Promoting 

Good Public Governance and Environmental Support for Sustainable Economic 

Development. International Journal of Environmental Research and Public 

Health, 16(24), p.4940, https://doi.org/10.3390/ijerph16244940 

3. Tan, C.L., San Ong, T., Wei, N.I., Rahim, N.A., 2021. Sustainable economic 

development and environmental performance of developing and developed 

countries. Journal of Environmental Management & Tourism, 12(2), pp.429-443. 

4. Wang, Q., Wang, L., Li, R., 2022. Renewable energy and economic growth revisited: 

the dual roles of resource dependence and anticorruption regulation. Journal of 

Cleaner Production, 337, p.130514. 

5. Wendling, Z.A., Jacob, M., Esty, D.C., Emerson, J.W., 2022. Explaining 

environmental performance: Insights for progress on sustainability. Environmental 

Development, 44, p.100741. 

CRISTEA, 

PhD 

15 

Circular 

Economy in the 

Post-Industrial 

Era: 

Sustainability 

Models and 

Their Impact on 

Economic 

Growth 

1. Geissdoerfer, M., Morioka, S. N., de Carvalho, M. M., & Evans, S. (2024). 

Business models and supply chains for the circular economy: Economic growth 

in a post-industrial context. Sustainability Science, Vol. 19, 55-72. 

2. Kirchherr, J., & Piscicelli, L. (Eds.). (2023). Circular Economy: From Concepts 

to Implementation. Routledge. 

3. Korhonen, J., Nuur, C., Feldmann, A., & Birkie, S. E. (2023). Circular economy 

as an essentially contested concept: Implications for sustainability and economic 

growth. Journal of Cleaner Production, Vol. 415, 137-148. 

4. Ellen MacArthur Foundation. (2022). The Circular Economy in a Changing 

World. Ellen MacArthur Foundation. 

5. Stahel, W. R. (2021). The Circular Economy: A User's Guide. Routledge. 

Professor 

Ramona 

PIRVU, PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 

16 

Economic 

Inequalities in 

the Era of 

Globalization 

4.0: An 

Analysis of 

Regional 

Disparities and 

Redistribution 

Policies 

1. Piketty, T. (2022). A Brief History of Equality. Harvard University Press. 

2. Milanovic, B. (2023). Visions of Inequality: From the French Revolution to the 

End of the Cold War. Harvard University Press. 

3. Autor, D., Dorn, D., & Hanson, G. H. (2021). "On the Persistence of the China 

Shock." Brookings Papers on Economic Activity, Fall 2021, 381-447. 

4. OECD. (2022). Regional Outlook 2022: Addressing Regional Disparities in the 

Age of Industry 4.0. OECD Publishing. 

5. Stiglitz, J. E. (2024). The Road to Freedom: Economics and the Good Society. 

W.W. Norton & Company. 

Professor 

Ramona 

PIRVU, PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 

17 

Artificial 

Intelligence and 

the Future of 

Work: 

Economic 

1. Badea, L., Șerban-Oprescu, G.L., Iacob, S.E., Mishra, S., & Stanef, M.R. (2024). 

Inteligența artificială și viitorul muncii – o abordare din perspectiva dezvoltării 

sustenabile. Amfiteatru Economic, 26(Special Issue No. 18), 1031-1047. 

Professor 

Ramona 

PIRVU, PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 

https://doi.org/10.3390/ijerph16244940
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Implications for 

Productivity and 

Occupational 

Polarization 

2. Colombo, E., Mercorio, F., Mezzanzanica, M., & Serino, A. (2024). Towards the 

Terminator Economy: Assessing Job Exposure to AI through LLMs. arXiv 

preprint arXiv:2407.19204. 

3. Peppiatt, C. (2024). The Future of Work: Inequality, Artificial Intelligence, and 

What Can Be Done About It. A Literature Review. arXiv preprint 

arXiv:2408.13300. 

4. Parlamentul European. (2025). Inteligența artificială: oportunități și pericole. 

5. Comisia Europeană. (2025). Sondajul Comisiei arată că majoritatea europenilor 

sprijină utilizarea inteligenței artificiale la locul de muncă. 

18 

The Economics 

of Migration in 

the Context of 

Globalization: 

The Impact of 

Population 

Flows on 

Regional 

Economic 

Development 

1. Marois, G., Potančoková, M., & González-Leonardo, M. (2023). Demographic 

and labor force impacts of future immigration flows into Europe: does an 

immigrant’s region of origin matter? Humanities and Social Sciences 

Communications, 10, Article number: 957. 

2. Lami, B., Tarasenko, I., Shyshova, O., Voropayeva, T., & Verhun, A. (2022). 

International Migration of Human Resources in the Conditions of Social 

Transformations. Economies, 10(9), 216. 

3. Micinski, N.R. (2022). Migration management and international political 

economy. În A Research Agenda for International Political Economy. Edward 

Elgar Publishing. 

4. Koczán, Z., Peri, G., Pinat, M., & Rozhkov, D. (2021). The Impact of 

International Migration on Inclusive Growth: A Review. IMF Working Paper No. 

21/88. 

5. Pescaru, M.C. (2014). Migrația internațională și integrarea europeană – factor 

al globalizării. În Regionalizare și politici regionale, pp. 187-196. 

Professor 

Ramona 

PIRVU, PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 

19 

Climate Change 

and Agricultural 

Productivity: 

Adapting Rural 

Economies to 

New Global 

Realities 

1. Ortiz-Bobea, A., Ault, T.R., Carrillo, C.M., Chambers, R.G., & Lobell, D.B. 

(2020). The Historical Impact of Anthropogenic Climate Change on Global 

Agricultural Productivity.  

2. Giannarakis, G., Tsoumas, I., Neophytides, S., Papoutsa, C., Kontoes, C., & 

Hadjimitsis, D. (2023). Understanding the impacts of crop diversification in the 

context of climate change: a machine learning approach.  

3. Aragón, F.M., Oteiza, F., & Rud, J.P. (2019). Climate Change and Agriculture: 

Subsistence Farmers' Response to Extreme Heat.  

4. Agenția Europeană de Mediu. (2020). Adaptarea la schimbările climatice este 

esențială pentru viitorul agriculturii europene.  

5. Ministerul Agriculturii și Dezvoltării Rurale. (2020). Agro-mediu și adaptarea la 

schimbările climatice. 

Professor 

Ramona 

PIRVU, PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 

20 

Economic 

Resilience to 

Global Shocks: 

1. Institutul European din România. (2021). Studiul nr. 2: Reziliența strategică a Uniunii 

Europene, inclusiv în domeniile economic și social.  

Professor 

Anca 
Economics 

DSES 

Eugeniu 

Carada 

FEBA 
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Lessons and 

Strategies for 

Sustainable 

Economies 

2. Comisia Europeană. (2019). Document de reflecție: Către o Europă durabilă până în 

2030.  

3. Ignatov, V. (2021). Creșterea competitivității și rezilienței economice a Republicii 

Moldova în contextul schimbărilor regionale și globale.  

4. Guvernul României. (2021). Planul Național de Relansare și Reziliență.   

5. Tsiotas, D. (2022). A 3D index for measuring economic resilience with application to 

the modern international and global financial crises. 

BĂNDOI, 

PhD 

21 

Sustainable 

tourism 

development - a 

successful 

sector of an 

economy  

1 . Camarda, A. (2008). Strategii de dezvoltare durabilă a turismului în țara Bârsei, 

Editura Uranus, București; 

2. Chiș, S. (2024). Fundamente și strategii pentru promovarea dezvoltării durabile, 

Editura PROUNIVERSITARIA; București; 

3. Popescu, A., & Popescu, R. (2021). The Impact of Training and Development on 

Organizational Performance: A Case Study on Romanian Companies. Proceedings of the 

International Conference on Business Excellence, 15(1), 236-243. 

4. Tan, C.L., San Ong, T., Wei, N.I. and Rahim, N.A., 2021. Sustainable economic 

development and environmental performance of developing and developed countries. 

Journal of Environmental Management & Tourism, 12(2), pp.429-443. 

5. Mihalache, A., & Epure, M. (2019). The Importance of Employee Training and 

Development for Enhancing the Organizational Performance. Evidence from Romanian 

Companies. Ovidius University Annals, Economic Sciences Series, 19(2), 652-657. 

6. Răducan, R., & Ștefan, I. (2020). The Impact of Human Resources Development on 

Organizational Performance. Sustainability, 12(10), 4279. 

Associate 

professor 

Costin Daniel 

AVRAM, 

PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 

22 

The green 

transition and 

sustainable 

development - 

from ethical 

values to 

efficiency and 

well-being 

 1. Chen, Y., Lyulyov, O., Pimonenko, T. and Kwilinski, A., 2023. Green development 

of the country: Role of macroeconomic stability. Energy & Environment, 

p.0958305X231151679. 

2. Tan, C.L., San Ong, T., Wei, N.I. and Rahim, N.A., 2021. Sustainable economic 

development and environmental performance of developing and developed countries. 

Journal of Environmental Management & Tourism, 12(2), pp.429-443. 

3. Cernev, T.; Fenner, R. The importance of achieving foundational Sustainable 

Development Goals in reducing global risk. Futures 2020, 115, 102492 

4. Nilsson, M.; Griggs, D.; Visbeck, M.; Ringler, C. A Draft Framework for 

Understanding the SDG Interactions; ICSU Working Paper; International Council for 

Science: Paris, France, 2016. 

5. Salvia, A.L.; Filho, W.L.; Brandli, L.L.; Griebeler, J.S. Assessing research trends 

related to Sustainable Development Goals: Local and global issues. J. Clean. Prod. 2019, 

208, 841–849 

6.  Chen, J., Su, F., Jain, V., Salman, A., Tabash, M.I., Haddad, A.M., Zabalawi, E., 

Abdalla, A.A. and Shabbir, M.S., 2022. Does renewable energy matter to achieve 

Associate 

professor 

Costin Daniel 

AVRAM, 

PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 
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sustainable development goals? The impact of renewable energy strategies on 

sustainable economic growth. Frontiers in Energy Research. 

7. Hurduzeu, G., Noja, G. G., Cristea, M., Drăcea, R. M., & Filip, R. I. (2022). 

Revisiting The Impact of ESG Practices on Firm Financial Performance in the Energy 

Sector: New Empirical Evidence. Economic Computation & Economic Cybernetics 

Studies & Research, 56(4), pp. 37-53, ISSN: 0424-267X , eISSN: 1842-3264, 

WOS:000925861000003,   DOI 10.24818/18423264/56.4.22.03  

8. Noja, G.G., Cristea, M., Sirghi, N., Hategan, C.D., D’Anselmi, P., 2019. Promoting 

Good Public Governance and Environmental Support for Sustainable Economic 

Development. International Journal of Environmental Research and Public Health, 

16(24), p.4940, https://doi.org/10.3390/ijerph16244940 

9. Wendling, Z.A., Jacob, M., Esty, D.C. and Emerson, J.W., 2022. Explaining 

environmental performance: Insights for progress on sustainability. Environmental 

Development 

23 

Carbon footprint 

as a strategic 

tool 

 1. Green Logistics Improving the Environmental Sustainability of Logistics, McKinnon, 

A., Browne, M., Whiteing, A., & Piecyk, M. (2015). 

2. The Economics of Climate Change The Stern Review Stern, N. (2007). 

The Economics of Climate Change: The Stern Review. Cambridge University Press. 

3. Intergovernmental Panel on Climate Change IPCC. (2022). 

Climate Change 2022: Mitigation of Climate Change. Cambridge University Press. 

Professor 

Elena JIANU, 

PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 

24 

Cost-benefit 

analysis of the 

transition to 

CBM 

 1. Maintenance Engineering Handbook Mobley, R. K. (2008). 

Maintenance Engineering Handbook (7th ed.). McGraw-Hill. 

2. Maintenance Replacement and Reliability Jardine, A. K. S., & Tsang, A. H. C. (2013). 

Maintenance, Replacement, and Reliability: Theory and Applications (2nd ed.). CRC 

Press. 

3. Physical Asset Management Hastings, N. (2015). 

Physical Asset Management. Springer. 

Professor 

Elena JIANU, 

PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 

25 

Economic 

predictability in 

corporate 

governance 

 1. Corporate Governance Monks, R. A. G., & Minow, N. (2011). 

Corporate Governance (5th ed.). Wiley. 

2. The Economics of Corporate Governance and Mergers Wright, M., Siegel, D., 

Keasey, K., & Filatotchev, I. (2013). 

The Oxford Handbook of Corporate Governance. Oxford University Press. 

3. Principles of Corporate Finance Brealey, R. A., Myers, S. C., & Allen, F. (2020). 

Principles of Corporate Finance (13th ed.). McGraw-Hill. 

Professor 

Elena JIANU, 

PhD 

Economics 

DSES 

Eugeniu 

Carada 

FEBA 

26 

The Role of 

Financial 

Intermediation 

in Financing the 

Economy and 

1. Spulbăr, C., Nițoi, M. (2012). Comparative Banking Systems. Sitech Publishing 

House, Craiova. 

2. Spulbăr, C. (2018). Bank Management. Sitech Publishing House, Craiova. 

3. Spulbăr, C., Țenea, A. (2023). Integration and Stability of Financial Systems in the 

Member States of the European Union. Universitaria Publishing House, Craiova. 

Professor 

Cristi-Marcel 

SPULBĂR, 

PhD 

Finance 

DSES 

Eugeniu 

Carada 

FEBA 

https://doi.org/10.3390/ijerph16244940
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the 

Determinants of 

Corporate 

Access to Bank 

Credit 

4. Spulbăr, C. M., Popescu, A. D. (2024). Digital Financial Assets and the Modeling of 

Financial Risk in Portfolio Investments. Sitech Publishing House, Craiova. 

27 

The Digital 

Transformation 

of Banking and 

Its Implications 

for the 

Evolution and 

Functioning of 

the Banking 

Sector 

1. Spulbăr, C., Nițoi, M. (2012). Comparative Banking Systems. Sitech Publishing 

House, Craiova. 

2. Spulbăr, C. (2018). Bank Management. Sitech Publishing House, Craiova. 

3. Spulbăr, C., Țenea, A. (2023). Integration and Stability of Financial Systems in the 

Member States of the European Union. Universitaria Publishing House, Craiova. 

4. Spulbăr, C. M., Popescu, A. D. (2024). Digital Financial Assets and the Modeling of 

Financial Risk in Portfolio Investments. Sitech Publishing House, Craiova. 

Professor 

Cristi-Marcel 

SPULBĂR, 

PhD 

Finance 

DSES 

Eugeniu 

Carada 

FEBA 

28 

Financial 

Performance 

and Corporate 

Risk: 

Determinants 

and Implications 

1. Spulbăr, C., Nițoi, M. (2012). Comparative Banking Systems. Sitech Publishing 

House, Craiova. 

2. Spulbăr, C. (2018). Bank Management. Sitech Publishing House, Craiova. 

3. Spulbăr, C., Țenea, A. (2023). Integration and Stability of Financial Systems in the 

Member States of the European Union. Universitaria Publishing House, Craiova. 

4. Spulbăr, C. M., Popescu, A. D. (2024). Digital Financial Assets and the Modeling of 

Financial Risk in Portfolio Investments. Sitech Publishing House, Craiova. 

Professor 

Cristi-Marcel 

SPULBĂR, 

PhD 

Finance 

DSES 

Eugeniu 

Carada 

FEBA 

28 

The Dynamics 

of Spillovers 

and Systemic 

Risk in Central 

and Eastern 

European 

Capital Markets 

in the Context 

of Financial, 

Pandemic, and 

Geopolitical 

Crises 

1.  Leone, M. (2025). The Russia–Ukraine Conflict and Stock Markets: Risk and 

Spillovers. Risks, 13(7), 130. https://doi.org/10.3390/risks13070130 

2. Jude, O. (2023). Volatility and Spillover Effects between Central–Eastern European 

Stock Markets and Energy Markets: An Emphasis on Crisis Periods. Energies, 

16(17), 6159. https://doi.org/10.3390/en16176159 

3. Almansour, B.Y. (2023). Interconnectedness dynamic spillover among US, Russian, 

and European equity markets during the COVID-19 pandemic and the Russian–

Ukrainian war. PLoS ONE, 18(11), e0294254. 

https://doi.org/10.1371/journal.pone.0294254 

4. Wang, Y. (2022). Geopolitical risk and the systemic risk in the commodity markets. 

Finance Research Letters, 50, 103289. https://doi.org/10.1016/j.frl.2022.103289 

5. Diebold, F. X., & Yilmaz, K. (2012). Better to give than to receive: Predictive 

directional measurement of volatility spillovers. International Journal of 

Forecasting, 28(1), 57–66. https://doi.org/10.1016/j.ijforecast.2011.02.006 

6. Ngo Thai Hung (2019) : Return and volatility spillover across equity markets 

between China and Southeast Asian countries, Journal of Economics, Finance and 

Administrative Science, ISSN 2218-0648, Emerald Publishing Limited, Bingley, Vol. 

24, Iss. 47, pp. 66-81, https://doi.org/10.1108/JEFAS-10-2018-0106 

Professor 

Roxana 

BĂDÎRCEA, 

PhD 

Finance 

DSES 

Eugeniu 

Carada 

FEBA 

https://doi.org/10.3390/risks13070130
https://doi.org/10.3390/en16176159
https://doi.org/10.1371/journal.pone.0294254
https://doi.org/10.1016/j.frl.2022.103289
https://doi.org/10.1016/j.ijforecast.2011.02.006
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30 

FinTech 

Adoption, 

Digital 

Innovation and 

Financial 

Resilience of 

SMEs in Central 

and Eastern 

Europe during 

Multiple Crises 

1. J Al-Okaily, M.; Alkhwaldi, A.F.; Abdulmuhsin, A.A.; Alqudah, H.; Al-Okaily, A. 

(2023). Cloud-based accounting information systems usage and its impact on 

Jordanian SMEs’ performance: The post-COVID-19 perspective. Journal of Financial 

Reporting and Accounting, 21(1), 126–155. 

https://doi.org/10.1108/JFRA-12-2021-0476 

2. Jayeola, O.; Sidek, S.; Abd Rahman, A.; Mahomed, A.S.B.; Hu, J. (2022). Cloud 

Computing Adoption in SMEs: A Systematic Literature Review and Directions for 

Future Research. International Journal of Business and Society, 23(1), 226–243. 

https://doi.org/10.33736/ijbs.4610.2022 

3. Tudor, C. (2025). Cloud Adoption in the Digital Era: An Interpretable Machine 

Learning Analysis of National Readiness and Structural Disparities Across the EU. 

Applied Sciences, 15(14), 8019. 

https://doi.org/10.3390/app15148019 

4. Merín-Rodrigáñez, J.; et al. (2024). Digital transformation and firm performance in 

innovative SMEs: The mediating role of business model innovation. Technovation, 

138, 103145. 

https://doi.org/10.1016/j.technovation.2024.103145 

Professor 

Roxana 

BĂDÎRCEA, 

PhD 

Finance 

DSES 

Eugeniu 

Carada 

FEBA 

31 

Digitalization, 

Tax Revenue 

Efficiency and 

Fiscal 

Sustainability in 

Central and 

Eastern Europe: 

Evidence from 

the COVID-19 

Pandemic and 

Geopolitical 

Crisis 

1.   Kireeva, E.F. (2023). Digital transformation of tax administration: International 

experience and prospects for Russia and CIS countries. Journal of Tax Reform, 9(1), 

45–62. 

https://doi.org/10.15826/jtr.2023.9.1.132 

2. Aristovnik, A.; et al. (2023). Digital Government and Tax Administration during the 

COVID-19 Crisis: International Experiences. Lex Localis – Journal of Local Self-

Government, 21(3), 567–589. 

https://doi.org/10.4335/21.3.567-589(2023) 

3. Marchenko, L. (2024). Digitalization of the tax administration system in Ukraine: 

Risks and opportunities in wartime. Economic Annals-XXI, 2024(1-2), 45–52. 

https://doi.org/10.21003/ea.V202-07 

4. Dyba, W.; et al. (2024). Digitalization of tax administration and its impact on tax 

revenue efficiency in Central and Eastern Europe. Technological Forecasting and 

Social Change, 204, 123456. 

https://doi.org/10.1016/j.techfore.2024.123456 

5. Nguyen, T.T.; et al. (2024). The role of digital public services in tax revenue 

recovery: Evidence from European emerging economies. Journal of Risk and 

Financial Management, 17(5), 189. 

https://doi.org/10.3390/jrfm17050189 

Professor 

Roxana 

BĂDÎRCEA, 

PhD 

Finance 

DSES 

Eugeniu 

Carada 

FEBA 

32 

Integrating ESG 

criteria into 

financial 

1.  Damodaran, A. – Investment Valuation, 3rd ed., Wiley,  

2. Koller T., Goedhart M. (2025), Valuation, Wiley, 8th edition 

Associate 

professor 
Finance 

DSES 

Eugeniu 

Carada 

FEBA 

https://doi.org/10.1108/JFRA-12-2021-0476
https://doi.org/10.33736/ijbs.4610.2022
https://doi.org/10.3390/app15148019
https://doi.org/10.1016/j.technovation.2024.103145
https://doi.org/10.15826/jtr.2023.9.1.132
https://doi.org/10.4335/21.3.567-589(2023)
https://doi.org/10.21003/ea.V202-07
https://doi.org/10.1016/j.techfore.2024.123456
https://doi.org/10.3390/jrfm17050189
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management 

and the impact 

on firm value 

3. Glavas, D. (2024), Valuation and Sustainability: A Guide to Include Environmental, 

Social, and Governance Data in Business Valuation. Springer Nature, 

https://doi.org/10.1007/978-3-031-30533-7 

4. Narula, S., & Paltrinieri, A. (2025). ESG investing & firm performance: 

Retrospections of past & reflections of future. Corporate Social Responsibility and 

Environmental Management. https://doi.org/10.1002/csr.2982 

5. Quintiliani, A. (2025), ESG and Value Creation from a Corporate Finance 

Perspective: Integrating Sustainability into Financial Strategy. Springer Nature 

Switzerland, https://doi.org/10.1007/978-3-032-03147-1 

Dalia 

SIMION, PhD 

33 

Behavioral 

finance and 

financial 

markets: an 

empirical 

analysis 

 1. Baker, M. & Jeffrey W. (2007). Investor Sentiment in the Stock Market. Journal of 

Economic Perspectives, 21 (2), 129-152. 

2. Barberis, N. & Shleifer, A. & Vishny, R. (1998). A model of investor sentiment. 

Journal of Financial Economics, 49(3), 307-343. 

3. Camerer, C. & Lovallo, D. (1999). Overconfidence and Excess Entry: An 

Experimental Approach. The American Economic Review, 89(1), 306–318. 

4. Hirshleifer, D. A. (2001). Investor Psychology and Asset Pricing. Journal of Finance, 

56(4), 1533-1598. 

5. Kahneman, D. & Amos Tversky, A. (1979). Prospect theory: An analysis of decision 

under risk. Econometrica, 47(2), 263–291. 

6. Shleifer, A. & Summers, H.L. (1990). The Noise Trader Approach to Finance. Journal 

of Economic Perspectives, 4 (2), 19-33. 

7. Stanciu, C.V. (2010). Managementul portofoliului de titluri. Editura Universitaria, 

Craiova, 2010. 

8. Stanciu, C.V. (2014). Gestiunea portofoliului de titluri. Editura Universitaria, Craiova, 

2014. 

9. Thaler, R. (1999). Mental accounting matters. Journal of Behavioral Decision Making, 

12, 183-206. 

10. Thaler, R. H. (2016). Behavioral Economics: Past, Present, and Future. American 

Economic Review, 106 (7), 1577-1600. 

Associate 

professor 

Cristian 

Valeriu 

STANCIU, 

PhD 

Finance 

DSES 

Eugeniu 

Carada 

FEBA 

34 

Empirical 

research on 

contagion and 

spillover effects 

in financial 

markets 

1. Bekaert, G. & Ehrmann, M. & Fratzscher, M. (2014). The Global Crisis and Equity 

Market Contagion. Journal of Finance, 69(6), 2597-2649. 

2. Dornbusch, R. & Park, Y. C., & Claessens, S. (2000). Contagion: Understanding How 

It Spreads. The World Bank Research Observer, 15(2), 177–197. 

3. Frankel, J.A. & Rose, A. K. (1996). Currency crashes in emerging markets: An 

empirical treatment. Journal of International Economics, 41(3–4), 351-366.  

4. Gabaix, X. & Gopikrishnan, P. & Plerou, V. et al. (2003). A theory of power-law 

distributions in financial market fluctuations. Nature, 423, 267–270. 

Associate 

professor 

Cristian 

Valeriu 

STANCIU, 

PhD 

Finance 

DSES 

Eugeniu 

Carada 

FEBA 

https://doi.org/10.1002/csr.2982
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5. Gai P. & Kapadia S. (2010). Contagion in Financial Networks. Proceedings of the 

Royal Society A: Mathematical, Physical and Engineering Sciences, 466, 2401-2423. 

6. Hamao, Y. & Masulis, R. W., & Ng, V. (1990). Correlations in Price Changes and 

Volatility across International Stock Markets. The Review of Financial Studies, 3(2), 

281–307. 

7. Klein M. W. & Shambaugh J. C. (2010). Exchange rate regimes in the modern era. 

MIT Press. 

8. Reinhart C.M. & Rogoff, K.S. (2009). The Aftermath of Financial Crises. American 

Economic Review, American Economic Association, 99(2), 466-472. 

35 

The credibility 

of ESG 

information and 

greenwashing: 

effects on firm 

value and 

financial 

markets 

1. Bernardi, C. & Stark, A. W. (2018). Environmental, social and governance 

disclosure, integrated reporting, and the accuracy of analyst forecasts. The British 

Accounting Review, 50 (1), 16-31. 

2. Krueger, P., Sautner, Z., Tang, D. Y. & Zhong, R. (2024). The Effects of Mandatory 

ESG Disclosure Around the World. Journal of Accounting Research, 62 (5), 1795-1847. 

3. Zhang, Q., Ding, R., Chen, D. & Zhang, X. (2023). The effects of mandatory ESG 

disclosure on price discovery efficiency around the world. International Review of 

Financial Analysis, 89, 102811. 

4. Zhou, G., Liu, L. & Luo, S. (2022). Sustainable development, ESG performance and 

company market value: Mediating effect of financial performance. Business Strategy and 

the Environment, 31 (7), 3371-3387. 

5. Chen, P. & Dagestani, A. A. (2023). Greenwashing behavior and firm value: From 

the perspective of board characteristics. Corporate Social Responsibility and 

Environmental Management, 30 (5), 2330-2343. 

6. Ghitti, M., Gianfrate, G. & Palma, L. (2024). The agency of greenwashing. Journal of 

Management and Governance, 28, 905-941. 

7. An, H., Ran, C. & Gao, Y. (2025). Does ESG information disclosure increase firm 

value? The mediation role of financing constraints in China. Research in International 

Business and Finance, 73, 102584. 

8. Kathan, M. C., Utz, S., Dorfleitner, G., Eckberg, J. & Chmel, L. (2025). What you 

see is not what you get: ESG scores and greenwashing risk. Finance Research Letters, 

74, 106710. 

9. Xu, M., Tse, Y. K., Geng, R., Liu, Z. & Potter, A. (2025). Greenwashing and market 

value of firms: An empirical study. International Journal of Production Economics, 284, 

109606. 

10. Dorfleitner, G., Eckberg, J., Utz, S. & Brehm, T. (2025). What drives stock 

market reactions to greenwashing? An event study of European companies. Finance 

Research Letters, 86, 108795. 

Associate 

professor 

Cristian 

Valeriu 

STANCIU, 

PhD 

Finance 

DSES 

Eugeniu 

Carada 

FEBA 
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36 

ESG 

performance: 

effects on 

systemic risk, 

financial 

connectedness, 

and the 

valuation of 

listed companies 

1. Cerqueti, R., Ciciretti, R., Dalò, A. & Nicolosi, M. (2021). ESG investing: A chance 

to reduce systemic risk. Journal of Financial Stability, 54, 100887. 

2. Gao, Y., Li, Y., Zhao, C. & Wang, Y. (2022). Risk spillover analysis across 

worldwide ESG stock markets: New evidence from the frequency-domain. The North 

American Journal of Economics and Finance, 59, 101619. 

3. Zhou, G., Liu, L. & Luo, S. (2022). Sustainable development, ESG performance and 

company market value: Mediating effect of financial performance. Business Strategy and 

the Environment, 31 (7), 3371-3387. 

4. Ling, A., Li, J. & Zhang, Y. (2023). Can firms with higher ESG ratings bear higher 

bank systemic tail risk spillover? Evidence from Chinese A-share market. Pacific-Basin 

Finance Journal, 80, 102097. 

5. Wan, J., Yin, L. & Wu, Y. (2024). Return and volatility connectedness across global 

ESG stock indexes: Evidence from the time-frequency domain analysis. International 
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