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Abstract. The development of a circular economy is an important task for socially responsible
politicians, scientists and businesses. Despite growing interest in this concept over the past decade,
the implementation of circular business models remains limited. One of the key barriers is the
insufficient utilization of accounting and reporting capabilities, which are practical tools for
transitioning to a circular economy. These tools support informed managerial decision-making in
building and maintaining circular business models and processes.

To explore the scientificinterestin accounting and reporting as a means of supporting the transition
to and development of a circular economy, a bibliometric analysis was conducted. This analysis
utilized data from the Scopus database (845 documents from 2004 to 2024) and was further
processed using VOSviewer to construct maps based on bibliographic data. The data allowed for
theidentification of authors and their collaboration clusters, dominant publications and regions in
the research field, as well as important directions for further studies. The clustering of the
conceptual landscape under study revealed seven keyword-based clusters and their
interconnections, highlighting research priorities. It was established that, despite significant
progress in the theoretical development of the circular economy from an interdisciplinary
perspective, organizational and economic tools-particularly accounting and reporting-remain
underexplored. The findings indicate the significant potential of accounting and reporting, which
must be considered in the training of socially responsible accountants, financiers, and managers.
The study emphasizes the need for further adaptation of accounting and reporting to meet the
requirements of the circular economy, thereby contributing to achieving the Sustainable
Development Goals.

Keywords: circular economy, accounting, reporting, sustainability reports, sustainable
development, social responsibility, bibliometric analysis.
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1. INTRODUCTION

The opportunity for the development of a circular economy is obvious to socially responsible
politicians, researchers, businesses, and citizens. The circular economy is a concept that aims to create or
develop economic relationships through the operation of sustainable business models based on business
processes with an extended product life cycle, socially responsible behavior at the micro, macro, and
meso levels within the framework of planetary boundaries (Maksymiv et al., 2024, p. 626). Thus, a
historical review of the development of the circular economy reveals (Maksymiv et al., 2021) that,
despite the early emergence of its core ideas, the interest of stakeholders has grown significantly over
the past decade. This is attributed to the increasing regulatory support for circular business models by
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the European Union and other countries with positive experiences in implementing projects that utilize
waste as secondary raw materials, create products with extended life cydes, and establish circular
business processes overall. Even so, most companies have a long way to go before they can be
considered as fully engaged in a circular business model (Witjes & Lozano, 2016).

There are several barriers that hinder the desired pace of circular economy development at both the
micro and macro levels. One of these is the insufficient use of accounting method elements to meet the
informational needs of stakeholders interested in the development of the circular economy. Properly
organized accounting and reporting processes constitute a core component of the organizational and
economic mechanism for advancing the circular economy. Strategically oriented accounting and
management accounting, as its subtype (along with various types of reporting as their outcome), can
serve as a “fulcrum” for the crcular economy due to their methodological capabilities. The purpose of
this article is to conduct a bibliometric analysis to identify scientific studies in the field of accounting and
reporting, which are viewed as practical tools for supporting the transition to a circular economy.

2. RESEARCH METHODS

Bibliometric analysis offers a valuable tool, allowing researchers and educators to identify
underresearched areas where novel knowledge and insights can be unearthed (Abdullah et al., 2023). By
conducting a bibliometric analysis, we identify authors and their collaboration dusters, publications,
and regions that dominate the research field, as well as outline potential directions for further studies.
The bibliometric analysis was based on data from the Scopus database without restricting the research
period. The search was conducted using the queries “circular economy” combined with “reporting” or
“accounting” in article titles, abstracts, and keywords (resulting in 845 documents subjected to detailed
analysis).

These data were processed using the analytical tools of the Scopus database (to determine trends in
publication activity, countries of origin of authors, sources of research funding, etc.) and the VOSviewer
software. Using VOSviewer, we performed network visualization of keywords in publications related to
the crcular economy and accounting and reporting as practical tools supporting this sustainable
development model. Additionally, we graphically represented the collaboration network and research
activity within the field.

3. RESULTS AND DISCUSSION

The search in the Scopus database using the keywords “circular economy” and “reporting” or
“accounting” revealed 845 documents (including scientific articles, conference papers, books, and book
chapters) for the period from 2004 to 2024 (Fig. 1). While “circular economy” as a keyword is present in
as many as 40,664 publications (in the period from 1918 to 2025), which is associated with
interdisciplinary interest, since the topic is also studied in related fields (Environmental Science,
Engineering, Energy, Social Sciences, Decision Sciences, etc.). This indicates that the organizational and
economic mechanisms of the circular economy (including accounting, management accounting, and
reporting) are significantly less studied compared to the broader concept. Even after narrowing the
keyword search for “circular economy” to the subject areas of “Business, Management and Accounting”
and “Economics, Econometrics and Finance,” the Scopus database identified 8,339 publications from
1960 to 2025. This figure is almost 90% higher than the base query, highlighting the relatively limited
focus on practical tools-specifically accounting and reporting—in supporting the transition to a circular
economy. At the same time, the importance of such research is evident to socially responsible
stakeholders and is supported by the fact that many of the analyzed publications result from grant-
funded projects. Examples incdude Horizon 2020 (48 documents in Scopus database), the European
Commission (64 documents in Scopus database), the National Science Foundation of China (34
documents in Scopus database), and others.
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Fig. 1. Number of scientific publications per year on the keyword “circular economy” and
“reporting” or “accounting’ in the Scopus Database
Source: https:/fwww.scopus.com/

As shown in Fig. 1, publication activity began to grow rapidly starting in 2016. This is likely related
to the increasing awareness of the need to implement the concept of a circular economy into practical
applications, specifically in the operations of businesses. Accounting and reporting serve as practical
tools for transitioning to a circular economy, as they support informed managerial decision-making in
building and maintaining circular business models.

The obtained results, specifically the 845 previously mentioned scientific publications, were
imported into VOSviewer to visualize the most commonly used keywords within the study of
accounting and reporting as practical tools supporting the transition to a circular economy and the
density of connections between them across different scientific schools. Accordingly, the network
visualization of keywords in publications related to the research topic is presented in Fig. 2.

The conducted clustering of the conceptual landscape under study allowed for the identification of 7
clusters containing a total of 280 keywords (Tab. 1). To avoid overloading the visualization with
excessive data, a filter was applied when constructing the map to excude terms used less than five
times. Additionally, keywords that hold no significance for identifying research directions (e.g., names
of countries, continents, and terms like “article”, “bibliometrical analysis” etc.) were “removed”. Since
this study focuses on analyzing the general research directions in the use of accounting tools for the
development of the circular economy and does not require consideration of highly specialized or author-
specific terms, the analysis was conducted based on “Index Keywords” - those automatically generated
by the Scopus database and standardized for consistency.
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Fig 2. Network visualization of keywords in publications on the topic of circular economy and
accounting and reporting as practical tools to support this sustainable development model
Source: formasy by the authors using VOSviewer based on Scopus data

As shown in Tab. 1, the research priority is the integration of accounting practices into broader
environmental initiatives, as the most frequently used terms are “Circular economy” and “Sustainable
development” A noticeable interdisciplinary approach is also evident — clusters are interconnected
through shared keywords: “Environmental impact” and “Life cycle analysis”. Upon closer examination
of the relationships between dusters in Fig. 1, aimed at identifying accounting tools, it becomes clear
that “Cost accounting” (Fig. 2) serves as the unifying element across various subfields of research. In the
context of the circular economy, cost accounting focuses on identifying costs along the product life cycle,

improving material resource efficiency, and promoting waste recycling as secondary raw materials.

Regarding “Recyding” (Fig. 2), accounting and reporting can become tools to support management
decision-making by free stakeholders in the context of providing them with statistical data necessary for
waste management by type and possible recycling directions. As noted by Volosinova et al. (2023), “
comprehensive accounting of waste generation is the basis for the development of an effective waste

management policy and makes it possible to identify the sources of waste generation”.
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Tabl. 1

Clustering of research in the field of circular economy and accounting and reporting

as practical tools to sup

port this sustainable development model

Ne Cluster color
according to Fig. 2

Number of
keywords

The most
used term

Additional keywords

1 Purple duster

56

Circular
economy

Accountability, accounting, corporate
social responsibility, corporate
strategy, cost analysis, economic

analysis, environmental accounting,

input-output analysis, material flow
accounting and analysis, resource
use, resource productivity,
stakeholder, sustainability

2 | Lightb blue cluster

50

Sustainable
development

Biodiversity, agriculture, bioenergy,
biomass, business development,
environmental impact, food chain,
food waste, industrial waste,
recovery, solid waste management,
supply chain management

3 Blue cluster

47

Recyding

Economic aspect, efficiency, forestry,
environmental factor, industry,
plastic waste, solid waste, renewable
energies, waste disposal, waste
management

4 Yellow cluster

43

Life cyde

Carbon accounting, Life cycle
analysis, life cyde assessment, carbon
footprint, land use, land fill, global
warming, climate change

5 Green duster

40

Environmen-
tal impact

Circular economy, circular strategies,
alternative energy, economic growth,
energy consumption, finance,
investments, reuse, life cycle thinking

6 Red duster

30

Sustainability

Agriculture wastes, cost accounting,
cost benefit analysis, cost
effectiveness, ecosystems, life cycle
assessment, profitability, raw
materials, renewable energy
recourses

7 Orange cluster

14

Waste
treatment

Benchmarking, business models,
environmental impact, meta-analysis,
sustainability indicators, wastes

Source: formed by the authors using VOSviewer software based on Scopus data
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Fig 2. “Cost accounting” in the Visualization of Keywords in Publications on Circular Economy and Accounting
and Reporting as Practical Tools to Support This Sustainable Development Model
Source: formed by the authors using VOSviewer software based on Scopus data

An important area for the development of reporting, as an element of the accounting method, is the
disclosure of information on the socially responsible behavior of economic entities in line with the goals
of the circular economy. There is significant untapped potential in both financial reporting and
sustainability reporting. For example, financial statements should disclose information on the results of
waste accounting based on justified valuation methods, as well as other data necessary for managing
circular business processes. Regarding non-financial reporting, as rightly noted by Iba'nez-For’es et al.
(2022): “Sustainability reports may play an important role as a supporting tool in the transition of
organisations towards more circular economy models, since their content can help to measure, monitor
and communicate the organisations’ transition and to establish goals in the short/medium term”. The
fields of non-financial reporting and sustainability are well established with numerous available
international reporting frameworks and approaches; however, there is still an absence of standardised
reporting principles and procedures for publishing progress on circularity (Opferkuch et al., 2021). This
research direction is highly promising and requires the involvement of both economic scholars and
socially responsible managers and corporate accountants.

To identify research activity by region and detect collaboration between scholars from different
countries, clustering was conducted within the framework of bibliometric analysis using VOSviewer
(Fig. 3). As shown in Figure 3, the leaders in such activity are European countries (United Kingdom,
Italy, Spain, Netherlands) as well as China.

Regarding Ukraine, as shown in Fig. 3, collaboration is observed with scholars from the Netherlands,
United Kingdom, Italy, Poland, France, Czech Republic, and Colombia. At the same time, it should be
noted that Ukrainian scientists do not pay enough attention to research into accounting and analytical
tools that have the potential to practically support the development of the circular economy. Among the
analyzed body of articles, only 7 involve scholars with Ukrainian affiliations. In particular, it is necessary
to highlight the authors who focus their scientific attention most on the relationship between the circular
economy and accounting: Vysochan, O., Hyk, V., Vysochan, O., Yasinska, A. (Vysochan et al., 2024),
Y. Chernysh (Volosinova et al., (2023); Volosinova D. et al. (2022).
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Fig. 3. Network of Collaboration and Research Activity on Circular Economy and Accounting and Reporting as
Practical Tools to Support This Sustainable Development Model

Source: formed by the authors using VOSviewer software based on Scopus data

The results of an in-depth study of articles from the analyzed set, limited to the “Business,
Management and Accounting” subject area, show that Spanish authors, in particular, are conducting
systematic work in developing the research direction: Scarpellini, S., Aranda-Usén, A., Portillo-
Tarragona, P., Marin-Vinuesa, L. M., Llena-Macarulla, F., Moneva, J. M. etc. Scarpellini (2022) in her
study makes an attempt to introduce specific metrics for sustainability accounting and companies'
reporting in a circular model, as a bridge between the macro- and micro-levels in response to societal
needs in the context of circular economy. The study of Portillo-Tarragona et al. (2024) provides new
insight of how accounting can enable or constrain the transition to a circular economy business model
through the measurement and valuation of related intangible assets and the specific business’
capabilities in an environmental management framework. Moneva et al. (2023) at there study provides
an external measurement analysis of nonfinancial information in entities from different countries, which
can contribute to broadening the scope and level of sustainability and circular economy accountability.
Llena-Macarulla et al. (2023) provides a model for measuring the circular economy in business using an
environmental accounting approach. Scientists Llena-Macarulla et al. (2023) analyze the range of circular
measures and the intensity with which companies implement them to improve understanding of the
relationship between companies' circular economy implementation and their different environmental
management accounting and reporting practices. Marco-Fondevila et al. (2023) emphasize the important
role of financial institutions in promoting circular economy. Other important areas for the development
of accounting and reporting to enable the functioning and development of the circular economy are
outlined in the publications: Scarpellini et al. (2020a); Aranda-Uson et al. (2019; 2020); Portillo-Tarragona
et al. (2018); Vazquez et al. (2024).

It is essential to emphasize the need to improve educational programs for training future economists
to develop competencies necessary for implementing circular business models and policies aimed at
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their advancement. From the perspective of critical factors for circular economy adoption, the authors
point out that their study highlights the pivotal role accountants play, especially in small companies,
underscoring the importance of proactive environmental management accounting practices (Scarpellini
et al., 2020b).

Twyford et al. (2024) argue for a transformative shift towards an inclusive and socially responsible
framework in accounting education. We share their opinion that “integrating the United Nations
Sustainable Development Goals into accounting curricula can help accountants contribute positively
towards the goals’ aim”. Accounting students should become technically proficient and socially
conscious graduates who act in the public interest and can contribute to the development of the circular
economy. To achieve this, educational programs must be improved based on the principles of
sustainable development. Twyford et al. (2024) demonstrate that the transformative potential of
deliberately integrating the SDGs into accounting education can shape future accountants into socially
conscious professionals guided by ethics, equity, and environmental responsibility.

4. CONCLUSIONS

The results of the bibliometric analysis using the Scopus database and VOSviewer software show
that, despite the growing interest in integrating accounting practices into the circular economy, the
number of studies in this area remains limited, particularly regarding the improvement of specific
accounting methods. It should be noted that European countries exhibit the highest level of activity in
this field, while Ukraine’s potential has not yet been fully realized. Based on the nature and capabilities
of accounting and reporting in meeting the information needs of socially responsible interests, there are
cearly unresolved issues that require detailed research aimed at adapting elements of accounting
methods to support the transition to a circular economy. The significant knowledge gaps concerning the
specific possibilities of accounting must be addressed through academic advancements and their
implementation in legal frameworks, the practical work of accountants, and the educational process.
This will help train socially responsible professionals in accounting, finance, and management.

Drawing condusions from the conducted research, it is important to acknowledge certain
limitations. The bibliometric analysis was carried out exclusively using data from the Scopus
scientometric database, while some articles may be indexed in Web of Science or Google Scholar.
Accordingly, in addition to the analytical capabilities of VOSviewer, it is advisable to utilize ScientoPy
as well. To expand the research, search queries should incude terms such as “sustainability
accounting”, “accounting in achieving SDGs”, “sustainability reporting”, “corporate sustainability
reporting” and similar phrases to open a broader field of study. Future research should aim to overcome
these limitations.
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Maxkcnmis IOais, xkpomuaa Haais, Ypoanuny IOpiit. Byxraarepcsknit 064iK Ta 3BiTHICTD y HIATpUMILi IIepexo Ay
A0 OUPKYAIpHOI eKOHOMikm: 6ibaiomeTprunuii anaais. XKyprar Ilpuxapnamcovicozo ynisepcumemy imeni Bacuas
Cmeganuxa, 11 (4) (2024),101-110.

Po3BUTOK IIMPKYAAPHOI €KOHOMIKM € Ba>XAMBUM 3aBAaHHAM A4 COIliaabHO BiAIIOBiJaABHMX ITOAITHKIB,
HayKoBIIiB i GisHecy. Ilompm 3poctaHHA iHTepecy A0 IIi€l KOHIIEMIIil yIPOJOBX OCTaHHBOIO AECSTHAITT,
BIIpOBa/KeHH I IUPKyAIpHUX Oi3zHec-Mogeaeil 3aaMImaeTicss oOMesxeHnM. OgHuM i3 Karouosux Oap’epis €
HeJOCTaTHE BMKOPUCTaHHS MOXAMBOCTell OyXraATepchbKOro o004iKy Ta 3BITHOCTI, fKi € HpaKTUIHUMU
iHCTpyMeHTaMM Iepexody 40 LUPKYASPHOI €KOHOMIKM, ajXke JOIIOMaraioTh IpuiiMaT OOIPyHTOBaHi
yIIpaBAiHCHKi pillleHHA Tpu T0OYAOBi Ta MiATpMMIII IMPKY AIpHMX Oi3HeC-MOeaeli Ta ITPOIIeciB.

3aa/s BUBYEHH:SI HAyKOBOTO iHTepecy A0 OyXraATepchbKOro O00AiKy Ta 3BiTHOCTI B IIATPUMIII Ilepexody Ta
PO3BUTKY LM PKYASAPHOI eKOHOMiKI ITpOBeAeHO 0i0AioMeTpu4HMI aHa i3 Ha OCHOBI BUKOPUCTaHHS AQHIX 3 HaYKO
MeTpu4HOi 6asy gaHux Scopus (845 gokymeHTi B ntepio 3 2004 1o 2024 p.) 3 moAaAbIINM 3aBaHTa>KeHH M B
VOSviewer aas moOyaosu Kapr 3a 6i0aiorpadiuammm ganumn. Ha ocHOBI oTpmMaHUX AaHUX BAAAOCS
izeHTM]iKyBaTI aBTOPIB Ta KAacTepu ix CIiBIIpami, my0Aikamii Ta peTioHH, IO A0MiHYIOTb y 40CAiAXKyBaHili cepi,
a TaKO>K BU3HA4YEeHO Ba KAUBi HAIIPSAMU A4S TI0AAABIINX A0CAig>KeHb. [ [poBeaeHa KaacTepusaliis 40CAi45KyBaHOTO
MOHATITHOTO AaHAIIAPTy Aala MOKAUBICTb BUALANTHU 7 KAACTepiB IO KAIOYOBMX CAOBaX i AOCAIANTH 3B’ I3KM MiX
HUMMY, BUSABAEHO AOCAIAHMIILKI IIpiopuTeTH. BcTaHOBAGHO, IO HONPM 3HAYHMI IIPOTpPeC y TeOPeTMYHOMY
PO3BUTKY IMPKYAIPHOI EKOHOMIKM 3 TOUKM 30 Py MIXKAUCIMIIAIHAPHUX A0CAi/AKeHb, OpraHi3ajiliHO -eKOHOMiuHi
iHCTpyMeHTH, 30KpeMa OyXraATepChKuit 00.4iK i 3BiTHiCTh, 3aAMIIIAIOTHCS HeAOCTaTHBO A0CAiAKeH M. Pesyabta i
BKa3yloTh Ha 3Ha4HMII ITOTeHIliaa OyXraarepchbKoro 064iKy Ta 3BiTHOCTI, SIKNIT ITOTPiOHO BpaXyBaTH B IiArOTOBIT
CoIliaabHO BiANIOBidaAbHUX Oyxraartepis, piHaHCUCTIB Ta MeHezkepis. JocCAigKeHHs TigKpecaioe noTpely B
0AaAbIIIill aganTallii OyXraarepchbKoro 00iKy .

KarouoBi caoBa: nmpkyAipHa eKOHOMiKa, OyxraatepchbKuii 004iK, 3BiTHICTB, 3BiTM 3i CTAA0TO PO3BUTKY,
CTaAuI pO3BUTOK, COIliaAbHa BiAIIOBiAaAbHICTh, 010 Al0OMeTpUYHMIT aHAAi3.
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