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Abstract: The importance of disclosure related to environmental, social, and governance (ESG) factors
is increasingly recognized. The aim of this research is to fill gaps in the literature regarding the quality
of ESG disclosures and to advocate for a broader perspective in assessing corporate value. To gain a
deeper understanding of developments in ESG aspects and emerging areas for future research, this
study conducted a bibliometric analysis of current literature in the Web of Science (WOS) database,
utilizing VOSviewer and CiteSpace tools for analysis to identify gaps in the literature and reveal trends.
This study identifies a significant gap in the literature concerning the quality of ESG disclosures.
Furthermore, most studies have focused on stakeholder theories; it is important for researchers to
continually explore different theoretical frameworks to support their findings. Present studies have
linked ESG performance with financial performance, but few investigate comprehensive values such as
social or environmental value. It is also crucial to consider economic externalities when evaluating the
impact of ESG reporting, especially given the potential for ESG washing. As ESG factors become
increasingly vital to corporate strategy and stakeholder engagement, it is essential to improve clarity
around definitions, measurement, and evaluation metrics related to ESG performance.
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1. Introduction

Environmental, Social, and Governance (ESG) undoubtedly attracts extensive attention from
stakeholders and becomes the most current and debated topics in the field of investments. Numerous
studies have extensively examined how ESG factors influence the financial performance and overall
value of companies. According to Wong, et al. [17] a firm’s ESG score from Bloomberg effectively
conveys signal to potential investors its commitment to environmental, social, and governance
principles. The increasing assessment of companies by independent ESG evaluation agencies indicates
the growing recognition of the significance of these ratings among investors. When companies can
increase financial value by gaining legitimacy from society with ESG scores, the measurement of ESG
perdormance and firm value need to be reconsidered.

Historically, traditional approaches to assess corporate value have primarily focused on financial
indicators, overlooking essential non-financial elements like ESG (Environmental, Social, and
Governance) factors [2, 87. In its March 2021 report titled ESG and Corporate Valuation, the
International Valuation Standards Council (IVSC) highlighted the necessity of incorporating ESG
elements into the current frameworks for valuing corporations. The concept of enterprise value has
broadened to include not only financial aspects but also social and ecological factors. This
transformation is related to the theory of "Triple Bottom Line' model, a concept introduced by John
Elkington, a British scholar focused on sustainability, in 1999, including three aspects of economic,
social and environmental bottom line.

Although there have been improvements in ESG practices, conflicts in ESG commitments continue
to be a concern. Bromley and Powell [4] defined concept of decoupling as the gap between the stated
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policies and their practical implementation. While organizations may communicate their ESG strategies
to project a favorable image and gain legitimacy, these strategies frequently do not lead to substantial
actions. The impact of ESG efforts can be diminished if they are not implemented properly through
established programs and effective management structures. A commonly acknowledged type of
disconnect, greenwashing acts as a cost-effective strategy for establishing legitimacy. In a study
conducted by Luan [57 the effects of greenwashing, along with other deceptive practices like social and
governance washing, were analyzed, illustrating the diverse advantages that businesses may gain from
such strategies. Since green communication conveys information about a company's environmental
responsibility which is highly valued by stakeholders, firms that engage in green communication can
enhance their legitimacy and reputation, attracting both customers and investors [6, 7] the same to
social and governance communication. ESG washing can be defined as the opportunistic behavior of
firms to commit to ESG efforts without substantive investments and actions [8-117. Prior studies have
indicated a favorable correlation between environmentally deceptive practices and financial outcomes
f127.

Social washing is a broad term encompassing various ethical (or unethical) practices related to the
treatment of human capital, including labor standards and human rights [137. Even with the increased
public consciousness, there are still plenty of examples of companies trying to appear more socially
responsible than they actually do, thereby misleading consumers regarding various environmental
issues, standards related to social and governance (ESG) criteria. According to Aldowaish, et al. [147] a
case study focused on a leading organization in the IT sector, the Ricoh Group, was conducted to
uncover conflicts for environmental matters, social, and governance aspects, revealing that a
comprehensive strategy was employed to address various ESG-related challenges. These conflicts were
mitigated by transitioning the focus from cost considerations to enhancing competitive market
positioning, which highlighted the challenges associated with ESG conflicts.

A further factor contributing to a more comprehensive understanding of a company's worth is the
concept of economic externality. The concept of economic externality suggests that when individuals or
entities engage in economic activities, the actions of one party can impact another party without the
provision of appropriate compensation or payment. Pang and Xie [157] sheds light on to what extent
economic growth target pressure has a negative externality of pollution in China and how this pressure
may conflict with sustainability development. This is corresponding to ESG washing. This kind of
externality can be either beneficial or detrimental, and to realize the joint sustainable development of
economy, society and environment, it is necessary to effectively incentivize enterprises to implement
more positive externalities and inhibit negative externalities, so it is necessary to examine the value of
enterprises from an integrated perspective.

Another aim of this study is to call for attention to ESG disclosure quality. The previous research
titled ESG performance mainly referred to ESG scores, which were also used to stand for transparency
[16, 17] and quantity [187]. Some researchers regard ESG scores as ESG quality [197] some
researchers used the Bloomberg ESG disclosure score as the measure of disclosure quantity [207. The
existing literature indicates that current scholars predominantly rely on ESG scores as a representation
of ESG measurement.

However, concerns have emerged regarding the trustworthiness of ESG ranking. Clément, et al.
(217 highlighted that existing scores often measure aspects that are not easily quantifiable, and the
methodologies used by most agencies producing these scores lack transparency, and the lack of clarity
in the methods employed by several organizations that generate these scores raises further questions.
The author pointed out that ESG ratings often fail to truly represent sustainability within the
tramework of sustainable growth. Dimson, et al. [227] examined the reasons for the variation between
prominent providers of ESG ratings, suggesting that these evaluations may not provide a reliable
sustainability principles. When used in isolation, these ratings are unlikely to significantly enhance
portfolio returns. In 2022, Alexandre Clément also advised caution regarding the exclusive use of ESG
scores as a measure, highlighting the difficulties associated with varying methodologies and assessment
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frameworks implemented by different rating agencies. Such discrepancies are concerning, as they lead to
a disconnect between the information requirements of stakeholders and the non-financial disclosures
provided [237. Also the regional variations among the assessed firms and the different weights allocated
to factors collectively lead to notable disparities in ESG ratings [24, 257.

Nowadays, stakeholders require high quality information to make strategic decisions [267. As
mentioned earlier, most previous studies have focused on the ESG scores, and regard it as a metric for
performance, transparency, quantity and quality. Given the critics to ESG scores, this study believe
more attention should be paid to the quality of disclosure.

This research investigates existing studies regarding the quality of ESG disclosures, the
effectiveness of ESG initiatives, and their impact on corporate valuation, utilizing both bibliometric
analysis and systematic review techniques. The study also seeks to explore the foundational theories
relevant to this field, summarize key findings from prior studies, and propose directions for future
research.

Based on the research aim, this study systematically analyzes the topics, which offers a structured
and comprehensive roadmap for future research. In particular, this study aims to explore the following
questions:

RQ1: What is the chronological development of publications in ESG aspects?

RQ2: Which countries and authors have had the most influence in this field?

RQ3: What are the recent literature?

RQ4: What are the most keywords used in this field?

RQ5: What are the key research topic in this field?

RQ6: What are the emerging aspects for future research?

This study makes significant contributions to the literature on ESG disclosure and firm value. It
assesses the essential problems highlighted by scholars. To begin with, it adds depth to the current
understanding of the quality of ESG disclosures, highlighting its essential importance. Moreover, it
yields significant understanding by examining the keywords used by authors, which serves as a brief
introduction of the current research trend. Consequently, this analysis motivates additional exploration
of ESG effects on non-financial value.

2. Literature Review

The discussion in the initial section highlighted ongoing criticisms regarding ESG ratings, Hooks
and van Staden [277] noted that at the very least, the assessment of disclosure quality demonstrates a
level of transparency. The concept of disclosure quality is often seen as intricate and unclear,
necessitating a more precise explanation [287. Certain scholars have defined the quality of disclosure,
Garcia-Meca and Martinez (297 and Tooley and Guthrie (307 defined disclosure as 'level of specificity’,
while Hooks and van Staden [277] regarded it as 'level of detail'. According to Hopkins (817 the concept
of 'disclosure quality' refers to how easy potential investors are able to comprehend and interpret the
information provided.

To evaluate the disclosures of companies, a range of methods have been employed, most of which
come from the broad category of content analysis. Assessments based on qualitative criteria attempts to
evaluate the quality of the disclosures by applying a quality measurement index. The widespread usage
of content analysis has made it a valid empirical research tool in measurement of non-financial
information. The assessment involves "codifying qualitative information into related categories in order to
obtain quantitative scales of varying levels of complexity" [327].

The methodology for calculating the disclosure quality score is developed from prior research.
Some previous studies [33, 347 evaluated the volume of disclosure as a substitute indicator for assessing
the quality of disclosures. Hooks and van Staden [27] believed that differentiating between poor and
excellent disclosure yields a more accurate assessment than merely counting the number of statements.
According to Hooks, the quality of disclosure is closely linked to the level of reporting, which led to the
introduction of a new metric—the quality score assessed per statement. This assessment utilized a 5-
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point scale (ranging from O to 4) to assess the level of detail in the disclosures, distinguishing between
minimal and comprehensive information. The scale was implemented as follows: 0 = no disclosure, with
no discussion of the issue; 1 = minimal coverage, providing little detail—only briefly mentioned; 2 =
descriptive, where the impact of the company or its policies was clearly outlined; 3 = quantitative, with
the environmental impact explicitly defined in monetary terms or physical measurements; and 4 =
exceptional, involving benchmarking against best practices. While a self-calculated score for quality
may not perfectly represent disclosure quality, a transparent and replicable framework is needed.

Establishing a solid framework with significant measures is essential for accurately assessing the
quality of ESG performance. Arvidsson and Dumay [35] introduced a framework for assessing ESG
disclosures, uniquely integrating factors of time and impact. This model evaluates the importance of
information in understanding a company's current position (status), progress (development), and
performance (targets).

In contrast to conventional approaches that focus exclusively on economic value, this research
highlights the necessity of evaluating corporate value through stakeholder interests and their impact.
The concept of stakeholder-orientation, as highlighted by Freeman and Phillips [867] stated that an
overemphasis on generating value exclusively for shareholders can unintentionally overlook the
interests of other stakeholders. The definition of value creation has expanded to include not just
financial gains, but also social and environmental impacts.

There is no single embraced definition for "social value", however, it encompasses a broader range
of impacts stemming from various projects, entities and initiatives, which encompass the health and
prosperity of individuals, the development of social networks [877]. These are typically described as
"soft" outcomes, mainly because they are difficult to quantify Wood [38]. Mulgan, et al. [377] introduced
four current approaches for measuring social value, which are cost benefit analysis (CBA), social
accounting, social return of investment (SROI) and basic efficiency resource (BER) analysis.
Nonetheless, the four methods may require substantial personnel training due to their inherent
complexity, especially regarding Social Return on Investment. No single approach has been widely
adopted throughout academia as the standard for measuring social value. Given the absence of a
universal solution, it is crucial for researchers to select the method that aligns closely with the particular
circumstances. Wu, et al. [397 divided firm value into economic value, social value and environmental
value referring to the "three bottom line theory" investigate how food safety information disclosure has
a positive impact on the economic value, social value and environmental value. The author considered
social values as responsibility to the public good, responsibility to employees, responsibility to
consumers, and responsibility to suppliers. According to Khan and Mohsin [407] social value can be
understood as the perceived benefits of a service or product that correlate with particular social aspects,
or cultural demographics. The research conducted by Prados-Pena, et al. [417] utilized a Likert-type
scale, which was modified based on the findings of Kim, et al. [427] to assess social value in relation to
consumers' social images.

The measurement of environmental value can be based on the theory of "Pigou tax". Under the
"Pigou tax" [437] when property rights to resources that contribute to environmental improvements are
difficult to define, externalities can be addressed through government intervention. For example, for
enterprises that actively innovate and develop green products, improve green production technology,
and make outstanding contributions to environmental protection, the government will provide financial
subsidies, tax rebates, incentives and other incentives, so as to realize that the positive environmental
value created by enterprises can be transformed into the internal value of enterprises. On the contrary,
when enterprises pollute the environment and cause environmental losses, the government realizes that
the external environmental costs of enterprises are transformed into internal costs of enterprises by
requiring sewage enterprises to pay sewage charges and imposing administrative penalties on non-
compliant enterprises. Wu, et al. (397 evaluated the environmental value as preventive expenditures for
environmental protection, rather than the passive payments after being sanctioned by the law for
damaging the environment, and represented the active contribution of the enterprise to environmental
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protection. Khan and Mohsin [407] and Prados-Pena, et al. [417] both assessed environmental value by
evaluating consumer perceptions regarding ecological matters, such as the increase in population,
pollution, energy saving, waste as well as the effects of harmful chemicals on the environment and
ecological systems.

3. Methodology and Data

This study employs bibliometric analysis as its main method of analysis. Bibliometric analysis serves
as a valuable approach for assessing the influence of scholarly works, illustrating the conceptual
landscape of a research area, pointing out existing and emerging trends, as well as highlighting the
most prominent journals, authors, and contributions within a filed [44, 457. This approach is especially
useful for performing science mapping, which serves to llustrate the structure and evolution of an
academic domain [46].

The analysis of bibliometric data was performed utilizing the VOSviewer application (version
1.6.20), which was developed by Van Eck and Waltman [47] along with CiteSpace, a tool created by
Chen [487. VOSviewer serves as a fundamental tool for creating bibliographic map, offering the
visualization in an organized and systematic way [497]. This tool compiles bibliographic information
and generates visual representations by analyzing bibliographic connections, co-authorship patterns,
keywords that frequently appear together, and co-citation relationships. Therefore, this study primarily
employed VOSviewer to analyze journals and authors in this review. Additionally, it explores the most
prominent and emerging themes within the field. Secondly, CiteSpace serves as a tool for conducting
cluster analyses to reveal research patterns and uncover areas lacking attention. CiteSpace, developed by
Chen [487 is an information visualization and analysis software built on the Java programming
language. It is designed to analyze co-citation networks using large volumes of bibliometric data [507].
Many researchers have utilized CiteSpace for conducting literature reviews across various topic [51-
537. For instance, Zhao [52] offered an overview of the status of and emerging trends in
environmental, social, and governance (ESG) research through a bibliometric approach using CiteSpace.
The previous studies showed that CiteSpace can effectively help scholars discover research trends and
visualize them.

Data were gathered through the utilization of the Web of Science (WOS) database, which provides a
comprehensive and detailed insight into academic research outputs. Web of Science (WOS) is one of the
world’s most widely used databases to do bibliographic research, provides a large amount of academic
research literature in various fields of study [547. The jointly usage of WOS and CiteSpace was utilized
in lots of influential studies [507. Relevant literature in this field were collected, using the following
keywords: ("ESG performance", "ESG disclosure quality", "Disclosure quality", "ESG and firm value",
"Content analysis").

Based on the points mentioned above, research flow chart can be seen in Figure 1.
Figure 1. Analysis framework of the study.
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Figure 1.
Research flow chart.

4. Results and Discussion
4.1. The Trend of ESG Performance and ESG Disclosure Quality

As illustrated in Figure 2, the quantity of published articles within the ESG performance research
field has been recorded. A total of 890 documents were retrieved from the WOS database after filtering
out articles not in English. The increasing interest in this subject can be likely attributed to the
emphasis on effective ESG practices and the necessity for stakeholders to prioritize sustainable
development alongside financial outcomes [55, 567. Iigure 3 shows the development of research about
ESG disclosure quality, using the key words “ESG disclosure quality” and "ESG reporting quality". 11
documents are related to ESG disclosure or reporting quality.

The current observation indicates that there is still a limited amount of research concerning the
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Figure 3.
ESG disclosure or reporting quality publications trend.

Figure 4 indicates that the research frontiers for ESG field is ESG disclosure (sustainability
disclosure), the previous research about ESG disclosure mainly applied the ESG score to represent ESG
disclosure quality [57-607]. There are three common methods to evaluate disclosure practices. The
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presence or absence method, which concerns whether certain related information is disclosed or not;
quantity method, which evaluates how often the information appears; and quality method that focus on
the form or type of information disclosed. The method's presence or absence overlooks the quantity and
quality of disclosure and the specific types of disclosure significance to users. Hooks and van Staden
[27] believed that distinguishing between poor and excellent disclosure provides a better measure of
disclosure than a simple measurement of the sentences number, which suggests that greater emphasis
should be placed on the quality of ESG information.

Figure 5 shows that the content analysis is highly related to key concepts of disclosure quality,
information asymmetry and sustainability, not the rating given by the institutions.

Top 18 Keywords with the Strongest Citation Bursts

Keywords Year Strength Begin End 2015 - 2024

investors 2015 2.02 2015 2018

cost 2015 1.33 2015 2018

disclosures 2016 1.25 2016 2017 oo
emerging markets 2018 2.89 2018 2021 —
economic performance 2018 24 2018 2021 —
ownership 2018 2.21 2018 2020 R —
sustainable development 2018 2 2018 2019 —
corporate social responsibility (csr) 2018 1.98 2018 2021 —
board 2018 1.61 2018 2022 ——
earnings management 2018 1.39 2018 2019 —
ceo power 2018 1.21 2018 2019 —
corporate governance 2018 1.21 2018 2019 e —
stakeholder theory 2019 1.28 2019 2021 —
corporate sustainability 2017 2.16 2020 2021 e —
stock returns 2021 236 2021 2022 —
social and governance (esg) 2021 1.57 2021 2022 —
information asymmetry 2022 1.29 2022 2024 —
responsibility disclosure 2022 1.29 2022 2024 —

Figure 4.
Citation bursts on the ESG impact.
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However, when it comes to the research about "disclosure quality" and "content analysis", the
previous research have largely overlooked the aspect of ESG disclosure quality. Table 1 shows the top
10 paper on disclosure quality and content analysis. The research are mainly about intellectual capital
disclosure and general environmental reporting. Figure 6 shows shows the absence of the topic of ESG
disclosure quality in present research. The previous research are mainly related to integrated reporting

and and the factors that influence them.

Table 1.

Top 10 cited documents on the content analysis and disclosure quality.
No | Author Country Year Citations
1 Pistoni, et al. [617] Italy 2018 145
2 Melloni [627] Italy 2015 130
3 Lee [63] Australia 2017 88
4 Helfaya, et al. [647] Egypt 2019 63
5 Bini, et al. [657] Italy 2016 39
6 Subramaniam, et al. [667] India 2023 38
7 Zharfpeykan [67] New Zealand 2021 38
8 Bellora and Guenther [687] Germany 2013 38
9 Dilling and Harris [697 Canada 2018 35
10 | Alkayed and Omar [70] Jordan 2023 24
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Keywords visualization on disclosure quality and content analysis.
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Figure 7 illustrates the nations that significantly contribute to the studies regarding the quality of

disclosures, which include Australia, China, England, Italy, Malaysia, and South Africa.
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Figure 7.
Country map.

For the research about ESG disclosure quality, this study applied the keywords of "ESG disclosure
quality" and "ESG reporting quality". Due to the limited documents on ESG quality, Table 2 only
shows the top 5 cited documents from 23 documents, Wasiuzzaman and Wan Mohammad [57],
McBrayer [587, Arif, et al. [187] and Wen, et al. [607] all obtained ESG performance scores from
independent data providers (Bloomberg, SynTao Green Finance, Sustainalytics database), only
Arvidsson and Dumay [357] investigated the quality of ESG disclosure based on how detailed of
information disclosed, which is also the most cited reference on ESG disclosure quality. While
Arvidsson’s study aimed to focus on creating better ESG quality rather than focusing on improving
ESG reporting regulations, it did not integrate the method of content analysis, a widely accepted
technique for revealing quality.

Table 2.
Top 5 cited documents on ESG disclosure or reporting quality.
No. Author Country Year Citations
1 Arvidsson and Dumay [357] Sweden 2022 211
2 Wasiuzzaman and Wan Mohammad [577] Malaysia 2020 115
3 McBrayer [587 USA 2018 79
4 Arif, et al. [187] Pakistan 2021 67
5 Wen, et al. [607] China 2022 55

4.2. The Trend of the ESG Impact

For the purpose of this study, the document about the relationship of ESG and firm value are
screened with two keywords topics "ESG" and "firm value". A total of 300 relevant documents are
collected. The top ten documents concerning the effects of ESG were presented in Table 3. Most
authors focused on the ESG scores and financial performance [52, 71-747].
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Table 3.

Top 10 cited documents on the ESG impact.
No Author Country Year Citations
1 Li, etal. [75] UK 2018 526
2 Xie, et al. [717] Japan 2019 518
3 Aouadi and Marsat [767] France 2018 446
4 Brooks and Oikonomou [77] UK 2018 412
5 Buchanan, et al. [787] USA 2018 315
6 Yu, et al. [797] UK 2018 289
7 Wong, etal. [1] Malaysia 2021 284
8 Capelle-Blancard and Petit [807 France 2019 247
9 Qureshi, et al. [817] Norway 2020 235
10 Shakil [827] Malaysia 2021 226

The previous evaluation has highlighted significant concerns regarding ESG ratings, prompting
this study to also examine the evolution of ESG performance and ESG disclosure quality. The following
section provides an analysis of the top ten most cited documents on ESG performance and ESG
disclosure quality published in the Web of Science (WOS) database between 2010 and 2024. As
indicated in Table 4, the theme of the most frequently referenced studies revolves around the influence
of ESG factors on financial outcomes. Moreover, some studies have explored ESG performance in
integrated reporting practices.

Table 4.

Top 10 cited documents on ESG performance topic.
No | Author Country Year Citations
1 Broadstock, et al. [727] China 2021 716
2 Xie, etal. [717] Japan 2019 518
3 Duque-Grisales and Aguilera-Caracuel [837] Colombia 2021 507
4 Garcia, et al. [73] Brazil 2017 449
5 Yu, et al. [847] UK 2020 102
6 Eliwa, et al. [74] UK 2021 378
7 Lokuwaduge and Heenetigala [857] Australia 2017 313
8 Zhou, et al. [867 China 2022 291
9 Huang [87] Australia 2021 261
10 Galbreath [887] Australia 2013 244

Co-occurrence analysis was conducted to map the development and evolution of research on ESG
and firm value. To ensure a focused and meaningful analysis, this study selected author keywords as the
unit of analysis rather than all keywords, thereby improving the accuracy of the findings. A minimum
threshold of 7 occurrences was set, resulting in the selection of 24 terms from a total of 798.

The findings are presented in Figure 8. After disregarding the theme words 'ESG' and 'firm value',
the keywords that emerge most frequently include social responsibility, governance, financial
performance, disclosure, and sustainability. The prominence of these keywords across studies highlights
a strong focus on analyzing the ESG impact on financial outcome. The most frequently used theories
are the agency theory and stakeholder theory. Carla Malik, et al. [897 also did a systematic review to
investigate the theories underlying environmental, social and governance (ESG) disclosure, and found
the most applied theories are agency theory, stakeholder theory, legitimacy theory and institutional
theory. Stakeholder theory could underpin the transtormation of firm value based on shareholder
primacy to stakeholder primacy, including the value created for all stakeholders, rather than just
shareholders or investors.
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Keywords visualization on the ESG impact.

The analysis conducted using VOS viewer reveals five primary clusters: ESG disclosure and
sustainability and ESG scores (red), corporate social responsibility and financial performance (green),
ESG and tobin’s q (blue), ESG performance and firm value (yellow) and ESG controversies and
corporate governance (purple)

Studies in the purple cluster have considered robust corporate governance as a tool to mitigate
adverse impacts and transform disputes into growth opportunities and reputation enhancement [ 82, 90,
917.

Within the financial performance cluster (red, green, yellow, and blue), research has primarily
focused on examining the influence of ESG performance on corporate financial outcomes, using ESG
scores as metrics [71, 73, 837. The clusters have shown a large proportion of research on ESG and
financial performance. However, due to the stakeholder orientation and triple bottom line theory, the
element of non-financial factors still need attention. Referring to Figure 9, the key word "ESG
activities" is related to conflict management. A firm's integration of ESG principles into its operational
framework is frequently referred to as promoting sustainable development. Issues related to social and
environmental matters frequently arise due to the lack of'a robust ESG monitoring system [147].
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Figure 9.
Keywords visualization on the ESG activities.

Additionally, CiteSpace was utilized to analyze the most frequently used keywords across different
stages and to identify development patterns in studies related to ESG and firm value. In Figure 10,
CiteSpace systematically categorized the most-cited referenced terms by their frequency and
chronological order, producing the time-based visualization, which highlights the most prominent
keywords from 2015 to 2024, with 'corporate social responsibility' and 'financial performance' being
particularly included in value-relevance research.
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Figure 10.
Evolution in ESG impact over the years.

However, if we use the key words of the topic of "social value" and "environmental value", 181
research are selected and the picture shows these two value are also highly related to "sustainability
development" and "value creation".
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Keywords visualization on the social value and environmental value.

5. Conclusion

In recent year, the importance of disclosures related to Environmental, Social, and Governance
(ESG) factors has received considerable focus within both scholarly research and business practices.
Even with its increasing importance, there exists a considerable divergence in understanding and
evaluating ESG ratings. Much of this ambiguity stems from insufficient clarity and variations in ESG
evaluations, which hinder accurate assessments and comparisons. By examining how ESG influences
firm value, this research underlines the necessity for a deeper exploration of the reliability of ESG data
reporting and suggests caution when relying on ESG ratings as a measure. Based on the principles of
the 'triple bottom line' concept, this research underscores the importance of acknowledging social and
environmental considerations.

This study holds both theoretical and practical significance. First, it seeks to offer a thorough
overview of ESG performance literature by pointing out the most influential studies and key topics in
this field. What’s more, by employing bibliometric and trend analysis, it helps researchers understand
the latest ESG trends and identify the most cited works, with several clusters being uncovered. The
findings of this study can guide ESG disclosure researchers to identify future research directions. For
example, a notable gap in the literature regarding ESG disclosure quality has been identified, which this
study highlights as an underexplored area of research. Moreover, most studies have discussed about
stakeholder theories, it is important for researchers to constantly look into different theories to back up
the findings. In addition, most studies have combined ESG performance with financial performance, few
investigate comprehensive value such as social value or environmental value. Although there is no
embraced measurement for these two value, it is important to consider the economic externality when it
comes to ESG reporting impact given the possibility of ESG washing. Further research is needed in this
area, as existing studies have predominantly focused on the ESG and financial performance, or the role
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of corporate governance (including the board of directors) in shaping ESG disclosure practices. The
significance of ESG quality is increasingly recognized by stakeholders, who are not solely concerned
with financial outcomes but also with a company's environmental and social contributions. Firms should
strive not only for financial outcome but also for consistent with the Sustainable Development Goals
(SDGs), a focus that holds considerable potential for future research. Future studies should also explore
other databases to identify and analyze trends in ESG disclosure quality. This study only focuses on
documents published in the WOS database. In spite of the data limitations, this study provides an
innovative insight on ESG disclosure quality and firm value, which is also a broader perspective for the
topic of ESG performance impact on firm value.

Transparency:

The authors confirm that the manuscript is an honest, accurate and transparent account of the study;
that no vital features of the study have been omitted; and that any discrepancies from the
study as planned have been explained. This study followed all ethical practices during writing.

Copyright:
© 2025 by the authors. This open-access article is distributed under the terms and conditions of the
Creative Commons Attribution (CC BY) license (https://creativecommons.org/licenses/by/4.0/).

References
1] W. C. Wong, J. A. Batten, A. H. Ahmad, S. B. Mohamed-Arshad, S. Nordin, and A. A. Adzis, "Does ESG certification
add firm value?," Finance Research Letters, vol. 39, p. 101593, 2021. https://doi.org/10.1016/].fr1.2020.101593

[2] N. Wang, H. Pan, Y. Feng, and S. Du, "How do ESG practices create value for businesses? Research review and
prospects," Sustainability Accounting, Management and Policy Journal, vol. 15, no. 5, pp. 1155-1177, 2024..
£s] A. Kocmanové, M. Pavlikovd Doéekalova, S. Skapa, and L. Sirdfiovd, "Measuring corporate sustainability and

environmental, social, and corporate governance value added," Sustainability, vol. 8, no. 9, p. 945, 2016.
https://doi.org/10.8390/5u809094:5

[47] P. Bromley and W. W. Powell, "From smoke and mirrors to walking the talk: Decoupling in the contemporary
world," Academy of Management Annals, vol. 6, no. 1, Pp- 488-530, 2012.
https://doi.org/10.5465/19416520.2012.684462

[5] T. Luan, "A review of corporate social responsibility decoupling and its impact: Evidence from China," Sustainability,
vol. 16, no. 10, p. 4047, 2024. https://doi.org/10.8390/su16104047

r6] T. P. Lyon and A. W. Montgomery, "The means and end of greenwash," Organization & Environment, vol. 28, no. 2,
pp. 2238-249, 2015. https://doi.org/10.1177/1086026615575332

7] F. Testa, F. Iraldo, A. Vaccari, and E. Ferrari, "Why eco-labels can be effective marketing tools: Evidence from a

study on Italian consumers," Business Strategy and the Environment, vol. 24, no. 4, pp. 252-265, 2015.
https://doi.org/10.1002/bse.1824

[8] M. B. L. Donia and C.-A. Tetrault Sirsly, "Determinants and consequences of employee attributions of corporate
social responsibility as substantive or symbolic," European Management Journal, vol. 34, no. 3, pp. 232-242, 2016.
https://doi.org/10.1016/].emj.2016.02.004

9] C. Flammer, "Corporate green bonds," Journal of Financial Economics, vol. 142, no. 2, pp. 499-516, 2021.
https://doi.org/10.1016/j.jfineco.2021.01.010

[10] T. P. Lyon and J. W. Maxwell, "Greenwash: Corporate environmental disclosure under threat of audit," Journal of
Economics & Management Strategy, vol. 20, no. 1, pp. 3-41, 2011. https://doi.org/10.1111/].1530-9184.2010.00272.X

[11] K. Walker and F. Wan, "The harm of symbolic actions and green-washing: Corporate actions and communications on
environmental performance and their financial implications," Journal of Business Ethics, vol. 109, no. 2, pp. 227-242,
2012. https://doi.org/10.1007/510551-011-1122-4

[12] S. Li, Y. Liu, and Y. Xu, "Does ESG performance improve the quantity and quality of innovation? The mediating role
of internal control effectiveness and analyst coverage," Sustainability, vol. 15, no. 1, p. 104, 2023.
https://doi.org/10.8390/su15010104https://doi.org/10.3390/5u15010104

[13] J. Gélova, Greenwashing and social washing: E-book for students. University of Szeged: Faculty of Engineering, 2023.

[14] A. Aldowaish, J. Kokuryo, O. Almazyad, and H. C. Goi, "How to manage conflicts in the process of esg integration? A
case of a Japanese firm," Sustainability, vol. 16, no. 8, p. 3391, 2024. https://doi.org/10.8890/5u16083391

[15] F. Pang and H. Xie, "The environmental externality of economic growth target pressure: Evidence from China,"
China Finance Review International, vol. 14, no. 1, pp. 146-172, 2024

Edelweiss Applied Science and Technology
ISSN: 2576-8484

Vol. 9, No. 9: 671-691, 2025

DOI: 10.55214/2576-8484.0v919.9933

© 2025 by the authors; licensee Learning Gate


https://creativecommons.org/licenses/by/4.0/
https://doi.org/10.1016/j.frl.2020.101593
https://doi.org/10.3390/su8090945
https://doi.org/10.5465/19416520.2012.684462
https://doi.org/10.3390/su16104047
https://doi.org/10.1177/1086026615575332
https://doi.org/10.1002/bse.1824
https://doi.org/10.1016/j.emj.2016.02.004
https://doi.org/10.1016/j.jfineco.2021.01.010
https://doi.org/10.1111/j.1530-9134.2010.00272.x
https://doi.org/10.1007/s10551-011-1122-4
https://doi.org/10.3390/su15010104https:/doi.org/10.3390/su15010104
https://doi.org/10.3390/su16083391

[16]

[17]
[18]

[197

[20]

[21]
[22]
[23]

[24]

[25]
[26]
[27]
[28]

[29]
[s0]

[s1]
[s2]
s8]

[84]

[35]

[36]

[37]
[s8]

[30]
(0]

688

M. G. Becker, F. Martin, and A. Walter, "The power of ESG transparency: The effect of the new SFDR sustainability
labels on mutual funds and individual investors," Finance Research Letters, vol. 47, p. 102708, 2022.
https://doi.org/10.1016/j.fr1.2022.102708

C. Rath, F. Kurniasari, and M. Deo, "CEO compensation and firm performance: The role of ESG transparency,"
Indonesian Journal of Sustainability Accounting and Management, vol. 4, no. 2, pp. 278-293, 2020.

M. Arif, A. Sajjad, S. Farooq, M. Abrar, and A. S. Joyo, "The impact of audit committee attributes on the quality and
quantity of environmental, social and governance (ESG) disclosures," Corporate Governance: The International Journal
of Business in Society, vol. 21, no. 3, pp. 497-514, 2021.

W. Li, W. Li, V. Seppinen, and T. Koivumiki, "Effects of greenwashing on financial performance: Moderation
through local environmental regulation and media coverage," Business Strategy and the Environment, vol. 32, no. 1, pp.
820-841, 2023.

E. P. y. Yu, A. Tanda, B. V. Luu, and D. H. Chai, "Environmental transparency and investors' risk perception:
Cross-country evidence on multinational corporations' sustainability practices and cost of equity," Business Strategy
and the Environment, vol. 30, no. 8, pp. 8975-4000, 2021. https://doi.org/10.1002/bse.2816

A. Clément, E. Robinot, and L. Trespeuch, "Improving ESG scores with sustainability concepts," Sustainability, vol.
14, no. 20, p. 18154, 2022. https://doi.org/10.3390/su142013154

E. Dimson, P. Marsh, and M. Staunton, "Practical applications of divergent ESG ratings," Practical Applications, vol.
9, no. 3, pp. 1-7, 2021.

D. Hadro, J. Fijatkowska, K. Daszyfiska-Zygadlo, I. Zumente, and S. Mjakuskina, "What do stakeholders in the
construction industry look for in non-financial disclosure and what do they get?," Meditari Accountancy Research, vol.
30, no. 8, pp. 762-785, 2022.

E. Escrig-Olmedo, M. A. Fernandez-lzquierdo, 1. Ferrero-Ferrero, J. M. Rivera-Lirio, and M. J. Mufioz-Torres,
"Rating the raters: Evaluating how ESG rating agencies integrate sustainability principles," Sustainability, vol. 11, no.
3,p. 915,2019. https://doi.org/10.3390/s5u11030915

S. Kotsantonis and G. Serafeim, "Four things no one will tell you about ESG data," Journal of Applied Corporate
Finance, vol. 31, no. 2, pp. 50-58, 2019. https://doi.org/10.1111/jacf.12345

R. Chakroun and K. Hussainey, "Disclosure quality in Tunisian annual reports," Corporate Ownership and Control, vol.
11, no. 4, pp. 58-80, 2014. https://doi.org/10.22495/cocv11i4ps

J. Hooks and C. J. van Staden, "Evaluating environmental disclosures: The relationship between quality and extent
measures," The British Accounting Review, vol. 43, no. 3, pp. 200-213, 2011.

H. U. Rahman, M. Zahid, and M. A. S. Al-Faryan, "ESG and firm performance: The rarely explored moderation of
sustainability strategy and top management commitment," Journal of Cleaner Production, vol. 404, p. 136859, 2023.
https://doi.org/10.1016/j.jclepro.2023.136859

E. Garcia-Meca and 1. Martinez, "Assessing the quality of disclosure on intangibles in the Spanish capital market,"
European Business Review, vol. 17, no. 4, pp. 305-313, 2005. https://doi.org/10.1108/09555340510607352

S. Tooley and J. Guthrie, "Reporting performance by new zealand secondary schools: An analysis of disclosures,"
Financial Accountability & Management, vol. 23, no. 4, pp. 851-374, 2007. https://doi.org/10.1111/).1468-
0408.2007.00430.X

P. E. Hopkins, "The effect of financial statement classification of hybrid financial instruments on financial analysts'
stock price judgments," Journal of Accounting Research, vol. 34, pp. 33-50, 1996. https://doi.org/10.2307/2491333

W. F. Abbott and R. J. Monsen, "On the measurement of corporate social responsibility: Self-reported disclosures as a
method of measuring corporate social involvement," Academy of Management Journal, vol. 22, no. 8, pp. 501-515, 1979.

C. Deegan and M. Rankin, "Do australian companies report environmental news objectively?: An analysis of
environmental disclosures by firms prosecuted successfully by the environmental protection authority," Accounting,
Auditing & Accountability Journal, vol. 9, no. 2, pp. 50-67, 1996. https://doi.org/10.1108/09513579610116358

C. Deegan and M. Rankin, "Do Australian companies report environmental news objectively? An analysis of
environmental disclosures by firms prosecuted successfully by the environmental protection authority," Accounting,
Auditing & Accountability Journal, vol. 9, no. 2, pp. 50-67, 1996.

S. Arvidsson and J. Dumay, "Corporate ESG reporting quantity, quality and performance: Where to now for
environmental policy and practice?," Business Strategy and the Environment, vol. 31, no. 8, pp. 1091-1110, 2022.
https://doi.org/10.1002/bse.2937

R. E. Freeman and R. A. Phillips, "Stakeholder theory: A libertarian defense," Business Ethics Quarterly, vol. 12, no. 3,
pp. 881-849, 2002

G. Mulgan, R. Murray, and J. Caulier-Grice, The open book of social innovation. London: Nesta London, 2010.

D.J. Wood, "Measuring corporate social performance: A review," International Journal of Management Reviews, vol. 12,
no. 1, pp. 560-84, 2010.

J. Wu et al., "Nanomaterials with enzyme-like characteristics (nanozymes): next-generation artificial enzymes (II),"
Chemical Society Reviews, vol. 48, no. 4, pp. 1004-1076, 2019.

S. N. Khan and M. Mohsin, "The power of emotional value: Exploring the effects of values on green product
consumer choice behavior," Journal of Cleaner Production, vol. 150, pp. 65-74, 2017.

Edelweiss Applied Science and Technology
ISSN: 2576-8484

Vol. 9, No. 9: 671-691, 2025

DOI: 10.55214/2576-8484.0v919.9933

© 2025 by the authors; licensee Learning Gate


https://doi.org/10.1016/j.frl.2022.102708
https://doi.org/10.1002/bse.2816
https://doi.org/10.3390/su142013154
https://doi.org/10.3390/su11030915
https://doi.org/10.1111/jacf.12345
https://doi.org/10.22495/cocv11i4p5
https://doi.org/10.1016/j.jclepro.2023.136859
https://doi.org/10.1108/09555340510607352
https://doi.org/10.1111/j.1468-0408.2007.00430.x
https://doi.org/10.1111/j.1468-0408.2007.00430.x
https://doi.org/10.2307/2491333
https://doi.org/10.1108/09513579610116358
https://doi.org/10.1002/bse.2937

[41]

[42]
[43]
[44]
[45]
[46]
[47]
[48]

[49]

[50]
[51]
[52]
(53]
[54]

[65]
[s6]

[57]
(58]
[59]
[60]

C61]
[62]
[63]

[64]

[65]

689

M. B. Prados-Pefia, F. J. Galvez-Sanchez, and A. Garcia-Lépez, "Moving toward sustainable development: Social,
economic and environmental value as antecedents of purchase intention in the sustainable crafts sector," Sustainable
Development, vol. 81, no. 4, pp. 3024-3037, 2028. https://doi.org/10.1002/sd.2413

I. Kim, H. J. Jung, and Y. Lee, "Consumers’ value and risk perceptions of circular fashion: Comparison between
secondhand, upcycled, and recycled clothing," Sustainability, vol. 13, no. 8, p. 1208, 2021.

W. J. Baumol, "On taxation and the control of externalities," The American Economic Review, vol. 62, no. 8, pp. 8307-
322, 1972

M. K. Linnenluecke, M. Marrone, and A. K. Singh, "Conducting systematic literature reviews and bibliometric
analyses," Australian Journal of Management, vol. 45, no. 2, pp. 175-194, 2020.

S. Wang, M. T. Liu, and A. Pérez, "A bibliometric analysis of green marketing in marketing and related fields: From
1991 to 2021," Asia Pacific Journal of Marketing and Logistics, vol. 35, no. 8, pp. 1857-1882, 2023.

G. Maione, C. Cuccurullo, and A. Tommasetti, "Biodiversity accounting: A bibliometric analysis for comprehensive
literature mapping," Sustainability Accounting, Management and Policy Journal, vol. 15, no. 5, pp. 1178-1209, 2024

N. J. Van Eck and L. Waltman, "Software survey: VOSviewer, a computer program for bibliometric mapping,"
Scientometrics, vol. 84, no. 2, pp. 523-538, 2010. https://doi.org/10.1007/511192-009-0146-3

C. Chen, "CiteSpace II: Detecting and visualizing emerging trends and transient patterns in scientific literature,"
Journal of the American Society for information Science and Technology, vol. 57, no. 38, pp. 859-377, 2006.
https://doi.org/10.1002/asi.20317

M. Hael, S. A. Hazaeca, H. Zhang, and H. Mareeh, "Mapping the literature trends of consumer behavior and
sustainability: Insights from a bibliometric analysis approach," Environment, Development and Sustainability, pp. 1-31,
2024.

Y. Junjia, A. H. Alias, N. A. Haron, and N. Abu Bakar, "A bibliometric review on safety risk assessment of
construction based on CiteSpace software and WoS database," Sustainability, vol. 15, no. 15, p. 11803, 2023.

H. A. MROUEH, "ESG factors and relationship with performance: A bibliometric analysis," Revista De Management
Comparat International, vol. 25, no. 2, pp. 175-188, 2024.

Y. Zhao, "The impact of cognitive load theory on online learning outcomes for adolescent students," Journal of
Education, Humanities and Social Sciences, vol. 18, pp. 50-55, 2028. https://doi.org/10.54097/¢hss.v18i.10946

J. Fu, "Action system function: A sociological approach to eco-translatology," Chinese Translators Journal, vol. 44, pp.
26—34 + 190—-191, 2023.

P. Singh, V. K. Singh, and R. Piryani, "Scholarly article retrieval from web of science, scopus and dimensions: A
comparative analysis of retrieval quality," Journal of Information Science, vol. 0, no. 0, p. 01655515231191351.
https://doi.org/10.1177/01655515231191351

M. Liu, X. Luo, and W.-Z. Lu, "Public perceptions of environmental, social, and governance (ESG) based on social
media data: Evidence from China," Journal of Cleaner Production, vol. 387, p. 185840, 2023.

X. Yu and K. Xiao, "Does ESGperformance affect firm value? Evidence from a new esg-scoring approach for Chinese
enterprises," Sustainability, vol. 14, no. 24, p. 16940, 2022. [Online]. Available: https://www.mdpi.com/2071-
1050/14/24/ 16940

S. Wasiuzzaman and W. M. Wan Mohammad, "Board gender diversity and transparency of environmental, social and
governance disclosure: Evidence from Malaysia," Managerial and Decision Economics, vol. 41, no. 1, pp. 145-156, 2020.
G. A. McBrayer, "Does persistence explain ESG disclosure decisions?," Corporate Social Responsibility and
Environmental Management, vol. 25, no. 6, pp. 1074-1086, 2018. https://doi.org/10.1002/csr.1518

W. Huang, Y. Luo, X. Wang, and L. Xiao, "Controlling sharcholder pledging and corporate ESG behavior," Research
in International Business and Finance, vol. 61, p. 101655, 2022.

H. Wen, K. C. Ho, J. Gao, and L. Yu, "The fundamental effects of ESG disclosure quality in boosting the growth of
ESG investing," Journal of International Financial Markets, Institutions and Money, vol. 81, p. 101655, 2022.
https://doi.org/10.1016/].intfin.2022.101655

A. Pistoni, L. Songini, and F. Bavagnoli, "Integrated reporting quality: An empirical analysis," Corporate Social
Responsibility and Environmental Management, vol. 25, no. 4, pp. 489-507, 2018. https://doi.org/10.1002/csr.1474

G. Melloni, "Intellectual capital disclosure in integrated reporting: An impression management analysis," Journal of
Intellectual Capital, vol. 16, no. 3, pp. 661-680, 2015.

K. H. Lee, "Does size matter? Evaluating corporate environmental disclosure in the Australian mining and metal
industry: A combined approach of quantity and quality measurement," Business Strategy and the Environment, vol. 26,
no. 2, pp. 209-223, 2017.

A. Helfaya, M. Whittington, and C. Alawattage, "Exploring the quality of corporate environmental reporting:
Surveying preparers’ and users’ perceptions," Accounting, Auditing & Accountability Journal, vol. 32, no. 1, pp. 163-193,
2019.

L. Bini, F. Dainelli, and F. Giunta, "Business model disclosure in the strategic report: Entangling intellectual capital
in value creation process," Journal of Intellectual Capital, vol. 17, no. 1, pp. 83-102, 2016.

Edelweiss Applied Science and Technology
ISSN: 2576-8484

Vol. 9, No. 9: 671-691, 2025

DOI: 10.55214/2576-8484.0v919.9933

© 2025 by the authors; licensee Learning Gate


https://doi.org/10.1002/sd.2413
https://doi.org/10.1007/s11192-009-0146-3
https://doi.org/10.1002/asi.20317
https://doi.org/10.54097/ehss.v18i.10946
https://doi.org/10.1177/01655515231191351
https://www.mdpi.com/2071-1050/14/24/16940
https://www.mdpi.com/2071-1050/14/24/16940
https://doi.org/10.1002/csr.1518
https://doi.org/10.1016/j.intfin.2022.101655
https://doi.org/10.1002/csr.1474

[667]

[67]

[e8]

[69]
[70]

[71]

[72]

78]

[74]
[75]
[76]
[77]

[78]
[79]
[80]
[81]

[82]

[89]

(4]
[85]

861

(7]
s8]

690

N. Subramaniam, S. Akbar, H. Situ, S. Ji, and N. Parikh, "Sustainable development goal reporting: Contrasting effects
of institutional and organisational factors," Journal of Cleaner Production, vol. 411, p. 187339, 2023.
https://doi.org/10.1016/j.jclepro.2023.137339

R. Zharfpeykan, "Representative account or greenwashing? Voluntary sustainability reports in Australia's
mining/metals and financial services industries," Business Strategy and the Environment, vol. 30, no. 4, pp. 2209-2223,
2021.

L. Bellora and T. W. Guenther, "Drivers of innovation capital disclosure in intellectual capital statements: Evidence
from Europe," The  British  Accounting  Review, vol. 45, no. 4, pPp- 255-270, 2013.
https://doi.org/10.1016/j.bar.2013.06.002

P. F. Dilling and P. Harris, "Reporting on long-term value creation by Canadian companies: A longitudinal
assessment," Journal of Cleaner Production, vol. 191, pp. 350-360, 2018.

H. Alkayed and B. F. Omar, "Determinants of the extent and quality of corporate social responsibility disclosure in
the industrial and services sectors: The case of Jordan," Journal of Financial Reporting and Accounting, vol. 21, no. 5, pp.
1206-124:5, 2023.

J. Xie, W. Nozawa, M. Yagi, H. Fujii, and S. Managi, "Do environmental, social, and governance activities improve
corporate financial performance?," Business Strategy and the Environment, vol. 28, no. 2, pp. 286-300, 2019.
https://doi.org/10.1002/bse.2220

D. C. Broadstock, K. Chan, L. T. W. Cheng, and X. Wang, "The role of ESG performance during times of financial
crisis:  Evidence from COVID-19 in China," Finance Research Letters, vol. 38, p. 101716, 2021.
https://doi.org/10.1016/).fr1.2020.101716

A. S. Garcia, W. Mendes-Da-Silva, and R. J. Orsato, "Sensitive industries produce better ESG performance: Evidence
from  emerging  markets," Journal  of  Cleaner  Production,  vol. 150,  pp. 185-147,  2017.
https://doi.org/10.1016/].jclepro.2017.02.180

Y. Eliwa, A. Aboud, and A. Saleh, "ESG practices and the cost of debt: Evidence from EU countries," Critical
Perspectives on Accounting, vol. 79, p. 102097, 2021. https://doi.org/10.1016/).cpa.2019.102097

Y. Li, M. Gong, X.-Y. Zhang, and L. Koh, "The impact of environmental, social, and governance disclosure on firm
value: The role of CEO power," The British Accounting Review, vol. 50, no. 1, pp. 60-75, 2018.

A. Aouadi and S. Marsat, "Do ESG controversies matter for firm value? Evidence from international data," Journal of
Business Ethics, vol. 151, no. 4, pp. 1027-1047, 2018. https://doi.org/10.1007/810551-016-3213-8

C. Brooks and I. Oikonomou, "The effects of environmental, social and governance disclosures and performance on
firm value: A review of the literature in accounting and finance," The British Accounting Review, vol. 50, no. 1, pp. 1-15,
2018. https://doi.org/10.1016/j.bar.2017.11.005

B. Buchanan, C. X. Cao, and C. Chen, "Corporate social responsibility, firm value, and influential institutional
ownership," Journal of Corporate Finance, vol. 52, pp. 73-95, 2018. https://doi.org/10.1016/].jcorpfin.2018.07.004
E.P. Y. Yu, C. Q. Guo, and B. V. Luu, "Environmental, social and governance transparency and firm value," Business
Strategy and the Environment, vol. 27, no. 7, pp. 987-1004, 2018. https://doi.org/10.1002/bse.2014

G. Capelle-Blancard and A. Petit, "Everylittle helps? ESG news and stock market reaction," Journal of Business Ethics,
vol. 157, no. 2, pp. 548-565, 2019. https://doi.org/10.1007/810551-017-3667-3

M. A. Qureshi, S. Kirkerud, K. Theresa, and T. Ahsan, "The impact of sustainability (environmental, social, and
governance) disclosure and board diversity on firm value: The moderating role of industry sensitivity," Business
Strategy and the Environment, vol. 29, no. 3, pp. 1199-1214, 2020. https://doi.org/10.1002/bse.2411

M. H. Shakil, "Environmental, social and governance performance and financial risk: Moderating role of ESG
controversies and  board  gender  diversity,"  Resources  Policy, ~vol. 172, p. 102144,  2021.
https://doi.org/10.1016/j.resourpol.2021.102 144

E. Duque-Grisales and J. Aguilera-Caracuel, "Environmental, social and governance (ESG) scores and financial
performance of multilatinas: Moderating effects of geographic international diversification and financial slack,"
Journal of Business Ethics, vol. 168, no. 2, pp. 315-334, 2021. https://doi.org/10.1007/510551-019-04177-w

E. P-y. Yu, B. Van Luu, and C. H. Chen, "Greenwashing in environmental, social and governance disclosures,"
Research in International Bustness and Finance, vol. 52, p. 101192, 2020.

C.S. D. S. Lokuwaduge and K. Heenetigala, "Integrating environmental, social and governance (ESG) disclosure for
a sustainable development: An Australian study," Business Strategy and the Environment, vol. 26, no. 4, pp. 488-450,
2017. https://doi.org/10.1002/bse.1935

G. Zhou, L. Liu, and S. Luo, "Sustainable development, ESG performance and company market value: Mediating
effect of financial performance," Business Strategy and the Environment, vol. 81, no. 7, pp. 8371-8387, 2022.
https://doi.org/10.1002/bse.3158

D. Z. Huang, "Environmental, social and governance (ESG) activity and firm performance: A review and
consolidation," Accounting & Finance, vol. 61, no. 1, pp. 885-360, 2021.

J. Galbreath, "ESG in focus: The Australian evidence," Journal of Business Ethics, vol. 118, no. 3, pp. 529-541, 2013.
https://doi.org/10.1007/s10551-012-1607-9

Edelweiss Applied Science and Technology
ISSN: 2576-8484

Vol. 9, No. 9: 671-691, 2025

DOI: 10.55214/2576-8484.0v919.9933

© 2025 by the authors; licensee Learning Gate


https://doi.org/10.1016/j.jclepro.2023.137339
https://doi.org/10.1016/j.bar.2013.06.002
https://doi.org/10.1002/bse.2220
https://doi.org/10.1016/j.frl.2020.101716
https://doi.org/10.1016/j.jclepro.2017.02.180
https://doi.org/10.1016/j.cpa.2019.102097
https://doi.org/10.1007/s10551-016-3213-8
https://doi.org/10.1016/j.bar.2017.11.005
https://doi.org/10.1016/j.jcorpfin.2018.07.004
https://doi.org/10.1002/bse.2014
https://doi.org/10.1007/s10551-017-3667-3
https://doi.org/10.1002/bse.2411
https://doi.org/10.1016/j.resourpol.2021.102144
https://doi.org/10.1007/s10551-019-04177-w
https://doi.org/10.1002/bse.1935
https://doi.org/10.1002/bse.3158
https://doi.org/10.1007/s10551-012-1607-9

691

[89] S. Carla Malik et al., "An evolution of the carla simulator for complex environment using a probabilistic graphical
model," Drones, vol. 7, no. 2, p. 111, 2023.

[90] S. Treepongkaruna, K. Kyaw, and P. Jiraporn, "ESG controversies, corporate governance, and the market for
corporate control," Journal of Sustainable Finance & Investment, vol. 14, no. 4, pp. 815-842, 2024..

917 A. A. Elamer and M. Boulhaga, "ESG controversies and corporate performance: The moderating effect of governance

mechanisms and ESG practices," Corporate Social Responsibility and Environmental Management, vol. 31, no. 4, pp. 3312-
3327, 2024. https://doi.org/10.1002/csr.2749

Edelweiss Applied Science and Technology
ISSN: 2576-8484

Vol. 9, No. 9: 671-691, 2025

DOI: 10.55214/2576-8484.0v919.9933

© 2025 by the authors; licensee Learning Gate


https://doi.org/10.1002/csr.2749

