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Abstract

This research examines in an exhaustive manner state of the art in the field of financial
sustainability, with a focus on global companies, over the period 2011-2020. We aim to identify
both micro and macroeconomic factors that influence the companies” financial sustainability by
applying a Bibliometric analysis. This research methodology provides relevant evidence on the
topic and the trends in research outputs.
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1. Introduction

This research examines in an exhaustive manner state of the art in financial sustainability, with a
focus on global companies, over the period 2011-2020. Companies' economic sustainability
exhibits a significant connection with the socio-economic environment in the ‘new reality, marked
by digitalization and circular trends. How the intrinsic and extrinsic barriers to digitalization affect
Industry 4.0 adoption by the firms; how these barriers influence the linkage between digitalization
and the firm's performance regarding its supply chain competency and operational performance.
Study the influence of digitalization in companies from all over the world.

We want to offer a clear perspective on the plurality of conceptual foundations in research and
to identify the principles associated with organizational change processes and how business
transformation is achieved. In this regard, we have examined a wide variety of relevant indicators
that can support the method of quantifying their impact on financial sustainability.

2. Theoretical background

The field literature indicates the theoretical pillars of the corporate sustainability concept,
namely: sustainable development (which implies the study of micro and macro elements) and the
stakeholder theory, creating the connection with corporate governance domain (including
ethics/accountability) and C.S.R. approaches).

Hermelinmeier V., in a recently published article, 2021, mentions the B.T.S., which allows the
identification of learning principles associated with business transformation. Three principles are
the starting point for triggering the company's transformation processes. Thus, the managerial
strategy evolves beyond organizational boundaries.

The utility of research in the economic area is for improving the companies' sustainability.
Another point that caught our attention is the usefulness of research in the economic area to
improve companies' sustainability. Therefore, the focus is on Industry 4.0, which improves
operational performance and supply chain competence and exemplifies the evolution of the new
reality.
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3. Research methodology

We aim to identify both micro and macroeconomic factors that influence the companies’
financial sustainability by applying a Bibliometric analysis. This research methodology provides
relevant evidence on the topic and the trends in research outputs.

From over 3100 articles generated following the searches of the four keywords, considering
criteria such as open access, publication year, language, document type, we analyzed 90 articles.
The relevance of the selection of the articles was analyzed through the determination of the search
criteria, considering concepts underlying corporate sustainability. More than seventy articles
extracted from Web of Science — Core Collection were reviewed. The analysis was complemented
by analyzing documents extracted from scientific Web browsers such as Wiley Journals, Scopus,
Academic Google, ScienceDirect, and MDPI, summing up a total of ninety-five documents. The
relevance of the selection of the articles was analyzed through the determination of the search
criteria, considering variables factors with potential influence on the company's financial
sustainability. Our study includes a wide selection of independent variables as controls, covering
issues from all areas of business. Furthermore, we applied a Bibliometric analysis methodology
that provides relevant evidence on the topic and the trends in research outputs. We covered all
areas of business over the period 2011-2020.

4. Findings

As we mentioned earlier, our research is based on over 3100 scientific articles selected
according to interest criteria. As a result, analyzing the publication period, we have the following
products:

Figure no. 1 Publications evolution in time
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Source: Graph made by the author based on the analyzed articles, 2021. Articles extracted from Web of
Science — Core Collection, Wiley Journals, Scopus, Academic Google, ScienceDirect, and MDPI.

As figure 1 indicates, research (scientific article) related to Sustainable development topic has
registered a sharp evolution (increasing), namely from 17 articles published in 2011 to 518 articles
published in 2020. Also, the C.S.R. topic has an increasing evolution from 14 articles published in
2011 to 299 articles published in 2020.

Considering over 90 papers from the Web of Science Core Collection, categorized as research
articles and book chapters, results indicate that research is mainly focused on two areas. First, a
significant number of papers refer to financial performance measures relating to financial
sustainability, using performance methods and internal procedures of the companies. The results
indicate that methods of enhancing corporate performance rely on factors such as the scope of
activity, firm size and age, leverage, social environment, corporate governance variables: board
competency, gender, age.
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Secondly, a considerable part of the literature is based on macroeconomic factors towards
sustainable development, such as country financial stability, efficiency and stability of fiscal and
monetary policies, and their impact on the private sector, inflation rate, interest rate, gross domestic
product (G.D.P.) growth rate, and the exchange rate. The approach used in the paper could be of
practical benefit to young researchers, corporate specialists, and even public decision-makers for
building national or regional strategies for implementing sustainability programs.

Figure no. 2 Publications evolution in time.
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Source: Graph made by the author based on the analyzed articles, 2021. Articles extracted from Web of
Science — Core Collection, Wiley Journals, Scopus, Academic Google, ScienceDirect, and MDPI.

As figure 2 indicates, research (scientific article) related to the Stakeholders theory topic has
registered a sharp evolution (increasing), namely from 10 articles published in 2011 to 101 articles
published in 2020. Also, the Corporate accountability topic has an increasing evolution from 11
articles published in 2011 to 40 articles published in 2020.

Figure no. 3 Publications evolution in time, height.
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Source: Graph made by the author based on the analyzed articles, 2021. Articles extracted from Web of
Science — Core Collection, Wiley Journals, Scopus, Academic Google, ScienceDirect, and MDPIL.

Of the 3,100 articles, a total of 958 articles were published in 2020. As can be seen, the

evolution of publications is upward and much more accurate. As a parenthesis, already in 2021,
217 articles were published for the four pillars, given that 2011 has no more than 42 articles.
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The article we analyzed used various methodology research to evaluate the determinants of firm

performance in the North American S.M.E.s/probit model. Regression analysis, Another method
that caught our attention is the one used by the author Buer, S.-V. It uses the two-way analysis
method by sending questionnaires to 212 Norwegian companies. Emphasizing that large companies
have a much higher level of digitalization than small and medium-sized companies (S.M.E.s). We
see the difference between production environments and digitalization aspects.

We study the article published in 2018 conducted by Beleiu H. G. on electricity management.

This study case on electricity management is a point of view on companies in the production sector
made for eight companies from the EU during two years. Thus, several variables were taken into
accounts, such as equipment failures, power outages, low energy efficiency, low productivity,
indirect costs, and other process disruptions with significant economic effects.

The Mamdani Fuzzy Controller and the financial risk analysis was the one that caught our

attention in the article published by Bolos, M. L. in 2019, regarding a simulation on the ski slopes.
According to his data, any activity is subject to individual risk of sustainability, so the risks must be
measured individually using the fuzzy controller, and financial sustainability will be indirectly
affected. Investments will have to be made that no longer add value to the company.

Aharon, D.Y. et al., in the article published in 2019, emphasizes the financial impact on the

systematic risk of shareholders. They developing a hypothesis about the estimates of the consumer
market and the accounting measurements for them, proposing the continuation of the research
towards an evaluation of the debt market.

Figure no. 4 The most used keywords.
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With the help of VOSviewer, we created maps to understand the connection between the

targeted items. Using the method of co-occurrence with the Author keywords, we set a minimum
number of occurrences of a key to 50. From 8654 keywords, 409 meet the threshold, and we reduce
to the top 14 keywords. In figure 4. we have the most used keywords in articles such as Corporate
social responsibility (C.S.R.), sustainable development, corporate governance, stakeholders,
innovation, circular economy.

A significant number of papers refer to firm performance measures relating to corporate

sustainability, using the companies' performance methods and internal procedures.
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Figure no. 5 Citing connections between countries.
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Figure number 5 indicates the citing connections between countries. From 514 links and 39
items, it results in 12 clusters. The most recent cited papers are from countries like China, Spain,
Poland, England, U.S.A., Italy, Germany, Netherland.

5. Conclusions

Considering the four main pillars of corporate sustainability, namely: human, social, economic,
and environmental, we aim to identify both micro and macroeconomic factors that influence the
companies’ financial sustainability by applying a Bibliometric analysis. The results indicate that
methods of enhancing corporate performance rely on factors such as the scope of activity, firm size
and age, leverage, social environment, corporate governance variables: board competency, gender,
age. Secondly, a considerable part of the literature is based on macroeconomic factors towards
sustainable development, such as country financial stability, efficiency and stability of fiscal and
monetary policies, and their impact on the private sector, inflation rate, interest rate, gross domestic
product (G.D.P.) growth rate, and the exchange rate.

Digital and environmental orientation positively affect product and process innovation;
companies need to invest in sustainability procedures and processes so that the complementary
financial effects are positive. Regardless of the sector of activity, each company must have a long-
term strategy of gradual implementation and alignment with foreign policies. Therefore, future
studies can continue the examine articles more deeply and see the impact of each fact for every
country.

6. References

e Abharon, D. Y., Yagil, Y., 2019. The Impact of Financial Leverage on Shareholders’ Systematic Risk.
Sustainability, 11(23), p. 6548. https://doi.org/10.3390/sul 1236548

e Ali, S.S., Paksoy, T., Torgul, B., Kaur, R., 2020. Reverse logistics optimization of an industrial air
conditioner manufacturing company for designing sustainable supply chain: a fuzzy hybrid multi-
criteria decision-making approach. Wireless Networks, 26, pp- 5759-5782.

203



“Ovidius” University Annals, Economic Sciences Series
Volume XXI, Issue 1 /2021

https://link.springer.com/article/10.1007/s11276-019-02246-6

Anne,M., Nicholas, L, Gicuru, I., Bula, O., 2017. Factors Influencing Sustainability Among Food
Manufacturers in Kenya. International Journal of Sustainability Management and Information
Technologies, 3, pp- 1- 9.
http://www.sciencepublishinggroup.com/journal/paperinfo?journalid=346&doi=10.11648/j.ijsmit.201

70301.11

Ansari, N. Y., Farrukh, M., Raza, A., 2021. Green human resource management and employees pro-
environmental behaviours: Examining the underlying mechanism. Corporate Social Responsibility
and Enviromental Management, 28, Pp- 229-238,
https://onlinelibrary.wiley.com/doi/abs/10.1002/csr.2044

Armeanu, D. S., Vintila, G., Gherghina, S. C., Petrache, D. C., 2017. Approaches on Correlation
between Board of Directors and Risk Management in Resilient Economies. Sustainability, 9(2), p. 173
https://doi.org/10.3390/su9020173

Barolacci, F., Caputo, A., Soverchia, M., 2019. Sustainability and financial performance of small and
medium sized enterprises: A bibliometric and systematic literature review. Business Strategy and the
Environment, 29, pp. 1297-1309 https://doi-org.am.e-nformation.ro/10.1002/bse.2434

Beleiu, H. G., Beleiu, I. N., Pavel, S.G., Darab, C. P., 2018. Management of Power Quality Issues
from an Economic Point of View. Sustainability, 10, p. 2326. https://doi.org/10.3390/su10072326
Bolis, 1., Morioka, S. N., Brunoro, C. M., Zambroni-de-Souza, P. C., Sznelwar, L. 1., 2020. The
centrality of workers to sustainability based on values: Exploring ergonomics to introduce new
rationalities into decision-making processes. Applied Ergonomics, p- 88.
https://doi.org/10.1016/j.apergo.2020.103148

Bolos, M. 1., Bradea, 1. A., Sabau-Popa, C. D., Ilie, L. A., 2019. Detecting financial sustainability risk
of the assets using MAMDANI fuzzy controller. Technological and Economic Development of
Economy, 25, pp. 1039-1057. https://doi.org/10.3846/tede.2019.10551

Buer, S.-V., Strandhagen, J.W., Semini, M. and Strandhagen, J.O., 2021. The digitalization of
manufacturing: investigating the impact of production environment and company size. Journal of
Manufacturing Technology Management, Vol. 32 No. 3, pp. 621-645. https://doi.org/10.1108/IMTM-
05-2019-0174

Chauhan, C., Singh, A., Luthra, S., 2021, Barriers to industry 4.0 adoption and its performance
implications: An empirical investigation of emerging economy. Journal of Cleaner Production, 285,
124809, https://doi.org/10.1016/j.jclepro.2020.124809

Choi, Y. J.,, Park, J. W., 2020. Investigating Factors Influencing the Behavioural Intention of Online
Duty-Free Shop Users. Sustainability, 12(17), p. 7108. https://www.mdpi.com/2071-1050/12/17/7108
Cillo, V., Petruzzelli, A. M., Ardito, L., Giudice, M., 2019. Understanding sustainable innovation:
A systematic literature review. Corporate Social Responsibility and Environmental Management, 26,
pp. 1012-1025. https://doi-org.am.e-nformation.ro/10.1002/csr.1783

Crifo, P., Escrig-Olmedo, E., Mottis, N., 2019. Corporate Governance as a Key Driver of Corporate
Sustainability in France: The Role of Board Members and Investor Relations. Journal of Business
Ethics, 159, pp. 1127-1146 https://doi.org/10.1007/s10551-018-3866-6

Dagiliene, L., Sutiene, K., 2019. Corporate sustainability accounting information systems: a
contingency-based approach. Sustainability Accounting, Management and Policy Journal, 10, pp.
260-289 https://doi.org/10.1108/SAMPJ-07-2018-0200

Dzomonda, O., Fatoki, O., 2020. Environmental Sustainability Commitment and Financial
Performance of Firms Listed on the Johannesburg Stock Exchange (JSE). International Journal of
Environmental Research and Public Health, 17, p. 7504. https://doi.org/10.3390/ijerph17207504
Engida, T. G., Rao, X. D., Berentsen, P. B. M., Lansink, A. G. J. M. O., 2018. Measuring corporate
sustainability performance- the case of European food and beverage companies. Journal of Cleaner
Production, 195, pp. 734-743. https://doi.org/10.1016/j.jclepro.2018.05.095

Ferro-Soto, C; Macias-Quintana, L. A., Vazquez-Rodriguez, P., 2018. Effect of Stakeholders-Oriented
Behaviour on the Performance of Sustainable Business. Sustainability, 10, p. 4724.
https://doi.org/10.3390/su10124724

Flores-Hernandez, J. A., Cambra-Fierro, J. J., Vazquez-Carrasco, R., 2020. Sustainability, brand
image, reputation and financial value: Manager perceptions in an emerging economy context
Sustainable Development, 28, pp. 935-945. https://doi.org/10.1002/sd.2047

Garcia-Machado, J. J., Martinez-Avila, M., 2019. Environmental Performance and Green Culture: The
Mediating Effect of Green Innovation. An Application to the Automotive Industry. Sustainability, 11,
p. 4874. https://doi.org/10.3390/sul 1184874

Ghadimi, P., Toosi, F. G., Heavey, C., 2018. A multi-agent systems approach for sustainable supplier

204



“Ovidius” University Annals, Economic Sciences Series
Volume XXI, Issue 1 /2021

selection and order allocation in a partnership supply chain. European Journal of Operational
Research, 269, pp. 286-301. https://doi.org/10.1016/j.ejor.2017.07.014

Giacomo, M. R., Bleischwitz, R., 2020. Business models for environmental sustainability:
Contemporary shortcomings and some perspectives. Business Strategy and the Environment, 29, pp.
3352-3369. https://onlinelibrary.wiley.com/doi/10.1002/bse.2576

Helle, K., Aggerholm, N., Leila Trapp, Three tiers of CSR: an instructive means of understanding and
guiding contemporary company approaches to CSR? Business Strategy and the Environment, 30, pp.
1839-1851. https://doi.org/10.1111/beer.12050

Hermelingmeier, V., Wirth, T., 2021. The nexus of business sustainability and organizational
learning: A systematic literature review to identify key learning principles for business transformation.
Business Strategy and the Environment. https://doi-org.am.e-nformation.ro/10.1002/bse.2719

Hong, K., Kim, B., 2020. Organizational Resource and Innovativeness to Sustainable Design
Outsourcing Service. Sustainability, 12, p. 5288. https://doi.org/10.3390/sul2135288

Huerga, A., Rodriguez-Monroy, C., 2019. Mandatory Convertible Notes as a Sustainable Corporate
Finance Instrument. Sustainability, 11, p. 897. https://doi.org/10.3390/sul 1030897

Tonascu, M., Ionascu, 1., Sacarin, M., Minu, M., 2018. Women on Boards and Financial Performance:
Evidence from a  European Emerging Market.  Sustainability, 10, p. 1644.
https://doi.org/10.3390/su10051644

Ivanov, D., 2020. Viable supply chain model: integrating agility, resilience and sustainability
perspectives-lessons from and thinking beyond the COVID-19 pandemic. Annals of Operations
Research. https://doi.org/10.1007/s10479-020-03640-6

Jokinen, L., Palonen, T., Kalliomaki, H., Apostol, O., Heikkila, K., 2020. Forward-Looking
Sustainability Agency for Developing Future Cruise Ships. Sustainability, 12, p. 9644.
https://doi.org/10.3390/su12229644

Kartadjumena, E., Rodgers, W., 2019. Executive Compensation, Sustainability, Climate,
Environmental Concerns, and Company Financial Performance: Evidence from Indonesian
Commercial Banks. Sustainability,11, p. 1673.https://doi.org/10.3390/sul 1061673

Keskin, A. 1., Dincer, B., Dincer, C., 2020. Exploring the Impact of Sustainability on Corporate
Financial Performance Using Discriminant Analysis. Sustainability, 12(6), p. 2346.
https://doi.org/10.3390/sul12062346

Lee, J., Kim, E., 2019. Foreign Monitoring and Predictability of Future Cash Flow. Sustainability, 11,
p. 4832. https://doi.org/10.3390/sul 1184832

Liu, L., Xu, J., Shang, Y., 2021. Determining factors of financial performance of agricultural listed
companies in China. OFS Preprint, 16, pp. 297-314. https://osf.io/zc98p/

Loock, M., Phillips, D. M., 2020. A Firm’s Financial Reputation vs. Sustainability Reputation: Do
Consumers Really Care? Sustainability, 12(24), p. 10519. https://doi.org/10.3390/su122410519
Madaleno, M., Vieira, E., 2020. Corporate performance and sustainability: Evidence from listed firms
in Portugal and Spain. Energy Reports, 6, pp. 141-147. https://doi.org/10.1016/j.egyr.2020.11.092
Moktadir, M. A., Dwivedi, A., Rahman, A., Jabbour, C. J. C., Paul, S. K., Sultana, R., Madaan, J.,
2020. An investigation of key performance indicators for operational excellence towards sustainability
in the leather products industry. Business Strategy and the Environment, 29, pp. 3331-3351.
https://onlinelibrary.wiley.com/doi/epdf/10.1002/bse.2575

Moraga, G., Huysveld, S., Mathieux, F., Blengini, G. A., Alaerts, L., Van Acker, K., de Meester, S.,
Dewulf, J., 2019. Circular economy indicators: What do they measure? Resources, Conservation
and Recycling, 146, pp. 452-461. https://doi.org/10.1016/j.resconrec.2019.03.045

Morales, C. M. B., Sossa, J. W. Z., 2020. Circular economy in Latin America: A systematic literature
review. Business Strategy and the Environment, 29, pp. 2479-2497.
https://doi-org.am.e-nformation.ro/10.1002/bse.2515

Oprean-Stan, C., Stan, S., Bratian, V., 2020. Corporate Sustainability and Intangible Resources
Binomial: New Proposal on Intangible Resources Recognition and Evaluation. Sustainability, 12, p.
4150. https://doi.org/10.3390/sul2104150

Oricchio, G., Zanda, S., Gregori, G. L., Marinelli, L., 2021. Top management evaluation in Italian
food and beverage industry. British Food Journal, 123, pp. 1249-1267. https://doi.org/10.1108/BFJ-
01-2020-0073

Ortiz-Martinez, E., Marin-Hernandez, S., 2020. European Financial Services SMEs: Language in
Their Sustainability Reporting. Sustainability, 12(20), p. 8377. https://doi.org/10.3390/sul12208377
Park, P., Kim, D., Lee, S., Whang, J., 2018. Toward an Economically Sustainable Casino Industry: A
Development of Customer Value Indicators Using an Analytic Hierarchy Process. Sustainability, 10,
p- 4255. https://doi.org/10.3390/sul0114255

205



“Ovidius” University Annals, Economic Sciences Series
Volume XXI, Issue 1 /2021

Pislaru, M., Herghiligiu, I. V., Robu, I. B, 2019. Corporate sustainable performance assessment based
on fuzzy logic. Journal of  Cleaner  Production, 223, pp- 998-1013.
https://doi.org/10.1016/].jclepro.2019.03.130

Rustam, A., Wang, Y., Zameer, H., 2019. Does foreign ownership affect corporate sustainability
disclosure in Pakistan? A sequential mixed methods approach. Environmental Science and Pollution
Research, 26, pp. 31178-31197, https://doi.org/10.1007/s11356-019-06250-3

Sabau-Popa, C. D., Simut, R., Droj, L., Bente, C. C., 2020. Analyzing Financial Health of the SMES
Listed in the AERO Market of Bucharest Stock Exchange Using Principal Component Analysis.
Sustainability, 12, p. 3729. https://doi.org/10.3390/su12093726

Sobrosa Neto, R. C., Lima, C. R. M., Bazil, D. G., Oliveira Veras, M., Andrade Guerra, J. B. S. O.,
2020. Sustainable development and corporate financial performance: A study based on the Brazilian
Corporate  Sustainability Index (ISE). Sustainable  Development, 28, pp. 960-977.
https://onlinelibrary.wiley.com/doi/10.1002/sd.2049

Thai-Ha L., Chuc, A. T., Taghizadeh-Hesary, F., 2019. Financial inclusion and its impact on financial
efficiency and sustainability: Empirical evidence from Asia. Borsa Istanbul Review, 19, pp. 310-322.
https://doi.org/10.1016/].bir.2019.07.002

Vizcaino-Gonzalez, M., Iglesias-Antelo, S., Romero-Castro, N., 2019.  Assessing Sustainability-
Related Systematic Reputational Risk through Voting Results in Corporate Meetings: A Cross-
Industry Analysis. Sustainability, 11, p. 1287. https://doi.org/10.3390/sul1051287

Walter, C.,2020. Sustainable Financial Risk Modelling Fitting the SDGs: Some Reflections.
Sustainability, 12(18), p. 7789. https://doi.org/10.3390/sul2187789

Wang, H., Jiang, Z. G., Zhang, H., Wang, Y., Yang, Y. H., Li, Y., 2019. An integrated MCDM
approach considering demands-matching for reverse logistics. Journal of Cleaner Production, 208,
pp- 199-210 https://doi.org/10.1016/j.jclepro.2018.10.131

Xu, J., Wang, B. H., 2019. Intellectual Capital Performance of the Textile Industry in Emerging
Markets: A Comparison with China and South Korea. Sustainability, 11, p. 2354.
https://doi.org/10.3390/sul 1082354

Xu, X. L., Liu, C. K., 2019. How to keep renewable energy enterprises to reach economic sustainable
performance: from the views of intellectual capitaland lifecycle. Energy Sustainability and Society, 9,
pp. 01- 10. https://doi.org/10.1186/513705-019-0187-2

Zhang, J., Djajadikerta, H. G., Zhang, Z., 2018. Does Sustainability Engagement Affect Stock Return
Volatility? Evidence from the Chinese Financial Market. Sustainability, 10(10), p. 3361.
https://doi.org/10.3390/sul0103361

Zhou, Q., Chen, X., Li, S., 2018. Innovative Financial Approach for Agricultural Sustainability: A
Case Study of Alibaba. Sustainability, 10(3), p.891. https://doi.org/10.3390/su10030891

206





