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UNVEILING FUTURE PATHWAYS IN ESG AND SUSTAINABILITY: A BIBLIOMETRIC EXPLORATION OF EMERGING TRENDS
AND RESEARCH GAPS Lusy1, Rafles Ginting2 Universitas Katolik Darma Cendikal, Universitas Tanjungpura2
1Corresponding author: margarethahulda@gmail.com INFORMASI ARTIKEL ABSTRAK Article history: Dikirim tanggal:19
/03/2025 Revisi pertama tanggal: 24/04/2025 Diterima tanggal: 03/06/2025 Tersedia online tanggal: 18/06/2025
Penelitian ini bertujuan mengidentifikasi peluang riset masa depan dalam bidang sustainability dan ESG melalui analisis
bibliometric terhadap artikel Scopus periode 2014-2024, di bidang bisnis, manajemen dan akuntansi. Hasil menunjukkan
bahwa topik dominan adalah pembangunan berkelanjutan, CSR, dan tata kelola, sementara investasi ESG, kinerja
keuangan, dan teknologi baru masih kurang dieksplorasi. Didorong oleh ekspektasi pemangku kepentingan, regulasi dan
kebutuhan legitimasi adopsi ESG, selaras dengan teori pemangku kepentingan, teori legitimasi, dan pandangan berbasis
sumber daya alam (NRBV). Studi ini menyoroti perlunya pengembangan metrik ESG yang terstandarisasi, peningkatan
keragaman regional, serta integrasi lintas disiplin untuk memperkuat pemahaman dan penerapan berkelanjutan.
Penelitian ini berkontribusi dalam menjembatani kesenjangan riset, mengidentifikasi tren yang muncul, dan menyusun
peta jalan ESG serta mengembangkan strategi keberlanjutan yang lebih efektif. Kata Kunci: analisis bibliometrik, ESG,
NRBYV, teori legitimasi, teori pemangku kepentingan ABSTRACT This study aims to identify future research opportunities
in the field of sustainability and ESG through a bibliometric analysis of Scopus articles for the period 2014-2024,
focusing on the fields of business, management, and accounting. The results show that the dominant topics are
sustainable development, CSR, and governance, while ESG investment, financial performance, and new technologies are
still under- explored. Driven by stakeholder expectations, regulations, and the need for legitimacy for ESG adoption, in
line with stakeholder theory, legitimacy theory, and natural resource-based approach (NRBV). This study highlights the
need for the development of standardized ESG metrics, increasing regional diversity, and cross-disciplinary integration to
strengthen the understanding and implementation of sustainability. This study contributes to bridging the research gap,
identifying emerging trends, developing an ESG roadmap and developing more effective sustainability strategies.
Keywords: bibliometric analysis, ESG, NRBV, legitimacy theory stakeholder theory ©2018 FEB UNRAM. All rights reserved
1. Introduction Sustainability and ESG issues are becoming increasingly important as they relate to global challenges
impacting various sectors, including the environment, economy, and society. Here are several reasons why this topic is
important: Firstly, climate change and its impact in the 21st century affect the environment, economy, and human life.
Research on sustainability helps identify mitigation and adaptation strategies that can be used to reduce greenhouse gas
emissions and address the negative impacts of climate change, such as natural disasters and rising sea levels (Jar$rau$d
& Stei$nger$, 2012). Second, companies that integrate ESG criteria tend to have lower risks and more stable long-term
performance, influencing investors’s decision-making (Ec$cles$ et$ al$., 2014). Thirdly, governments in many countries
have begun enforcing regulations encouraging businesses to prioritize sustainability and ESG compliance (Klet$tner$ et$
al$., 2014). Lastly, companies adopting ESG practices often gain competitive advantage through improved efficiency,
product innovation, and customer loyalty. This research is essential to explore how ESG principles foster innovation and
help firms remain competitive globally (Porter$ & Krams$er$, 2011). The significance of ESG and sustainability research
lies in its capacity to generate systematic and sustainable value (Schal$teg$ger$ & Wag$ner$, 2018). The terms ESG,
sustainability, and CSR reporting are often used interchangeably in the industry. Companies are increasingly turning_to
ESG reporting_to meet stakeholder information needs and demonstrate transparency in ESG risk management. The role
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of financial professionals and implementation models can strengthen ESG reporting and sustainability (Rag$hav$ans,
2022). ESG scores are also becoming a primary proxy for evaluating organizational sustainability, making it more
accurate in reflecting sustainability principles (Clémens$t et$ al$., 2022). By deepening research in this field, systematic
sustainable value can be created (Schal$teg$ger$ & Wag$ner$, 2018). The implementation and integration of
sustainability and ESG principles still face significant challenges. The problems encountered include: Firstly, the lack of
standards and consistency in ESG reporting. As the use of ESG data in investment decisions increases, it is important to
understand and address the weaknesses in ESG measurement and data. If ESG data is inaccurate or lacks transparency,
it could lead to misallocation of resources and failure to achieve global sustainability goals (Kotsan$tonis$ &
Ser$af$ei$m$, 2019). Secondly, there is the issue of greenwashing, a misleading practice where companies claim to be
environmentally friendly without making substantial changes, thus damaging public trust in corporate sustainability
(Ing$és et$ al$., 2023). Thirdly, the challenge of integrating ESG into business strategies includes understanding how to
effectively implement ESG (Q. Sun et$ al$., 2024). Fourthly, the good implementation of ESG strategies is crucial for
mitigating risks, enhancing investment efficiency, ensuring long-term sustainability development, and maintaining
competitiveness in the global market (Xue$ et$ al$., 2023). Lastly, the importance of honest and transparent ESG
implementation is to ensure that the positive impacts of ESG practices are reflected in financial performance (Lee$$ &
Suh, 2022). These challenges highlight the urgency of research related to sustainability and ESG. The lack of
understanding of the market valuation of sustainability represents an implementation gap related to sustainability and
ESG. Previous research has shown that ESG practices can enhance the long-term value of a company, but how the equity
market values a company’s sustainability is still not fully understood (Bar$ka$ et$ al$., 2023). Companies are
increasingly expected to focus on non-financial aspects like ESG and report their performance. However, even with
growing pressure from stakeholders, there remains a question of whether investing in ESG truly makes financial sense for
companies. This reflects a gap between stakeholder expectations and the actual implementation within companies
(Ay$dogmus et$ al$., 2022), or the second implementation gap related to this topic. The third implementation gap
highlights, that, despite the increasing global awareness and push towards sustainable energy, UNEP reports show that
fossil fuels still dominate the global energy mix, just as they did 30 years ago (Nit$lar$p & Kia$t$tis$ing, 2022). The
final implementation gap mentions that many businesses report adopting the SDGs and claim to adhere to sustainable
investment principles, but in reality, their practices do not align with the stated sustainability goals (Tal$an$ et$ al$.,
2024). There is a need to improve standards and transparency in the ESG rating system to make it more consistent and
reliable, which represents a gap between perception and reality in the ESG rating system (Ber$g et$ al$., 2022). Some
believe that ESG ratings are useful tools that can enhance a company’s ESG performance based on the principle of “what
gets measured gets done.” In reality, there is criticism that ESG ratings can become a barrier to making a real impact on
sustainability, potentially serving as a way to obscure inefficiencies in achieving actual ESG goals (Ad$e$mi$ &
Klungset$h, 2022). Companies view investment in ESG as costly and not always providing clear financial benefits, while
stakeholders have the expectation that improved ESG performance will yield significant benefits in terms of both
reputation and financial returns (Ay$dogmus et$ al$., 2022). This creates a gap between perception and reality regarding
ESG. Sustainable investment is perceived as an approach that aligns investments with sustainability goals, but in reality,
it often focuses on profitability and does not fully meet the intended sustainability objectives (Rev$el$li,$ 2017). There is
also inconsistency in the effectiveness of ESG performance on company value, highlighting a gap between expectations
and reality (Gil$lan$ et$ al$., 2021). Many companies only list species counts or reports without providing sufficient
details on how they are addressing extinction issues. In reality, these reports often do not reflect the actual actions taken
to address the biodiversity crisis (Zhan$g & Noronha,$ 2023). This is another gap between perception and reality related
to sustainability and ESG. The existing literature often shows inconsistent results regarding_the impact of ESG on
company performance or investor value. Some studies indicate that implementing ESG principles can enhance financial
performance, while others show a neutral or even negative impact (Mars$tin$y et$ al$., 2024). Another research gap is
the need to connect index performance with value-at-risk calculations to better understand the risk profile for investors
(Shar$ma,$ 2023). A further research gap involves the limitations of predictive models, which tend to focus on
retrospective accounting variables. Research has shown that these variables are ineffective in predicting future
performance (Cit$ter$io$ & Kin$g, 2023). Although there is research on biodiversity accounting and extinction, there is
still a lack of studies investigating the effectiveness of reporting and conservation actions (Kopnin$a$ et$ al$., 2024).
Stakeholder theory suggests that companies that can align with all stakeholders will be more sustainable. However, in
practice, there are real challenges in measuring and proving whether this approach truly yields financial benefits
(Ay$dogmus et$ al$., 2022). This gap represents an application gap in theory, as the implementation of theory in the real
world does not always match the expected outcomes. Stakeholder Theory emphasizes the importance for companies to
consider the interests of all stakeholders and align them with sustainability strategies such as ESG (Kal$ra,$ 2024).
Stakeholder theory provides the basis that ESG commitment can influence risk and bank default, both directly and
indirectly. The theoretical gap lies in understanding how ESG affects the cost of capital and cash flows of banks (Az$mi$
et$ al$., 2021). ESG frameworks are often still evolving and have not fully translated stakeholder theory into effective
practice (Bran$co, 2024). There is also a theoretical gap concerning biodiversity accounting and its implementation in
corporate reporting practices (Robe$rts et$ al$., 2021). This research employs stakeholder theory, which refers to a
company’s ability to operate while considering and mitigating its impact on various stakeholders. By integrating
sustainability into their business strategjes, companiesaim to create long-term value for all stakeholders, not just
shareholders (Kal$ra,$ 2024). Sustainability and ESG within the framework of stakeholder theory offer a comprehensive
approach to understanding and managing corporate social responsibility holistically, focusing on balancing economic
profit, social responsibility, and environmental impact (Kal$ra,$ 2024). Sustainability within the stakeholder theory
framework refers to a managerial approach that integrates concern for the long-term environmental, social,_ and
economic impacts of business decisions (Goyal$, 2022). Experts agree that broad stakeholder engagement can
strengthen sustainable business models (Freu$dens$rei$c$h et$ al$., 2020). Stakeholder theory can justify the case for
sustainable business, given the trade-offs between sustainability and economic performance (Val$ens$tin$ov, 2023). By
using this theory, companies can demonstrate how sustainability-focused strategies can also support business goals and
create economic value (Schal$teg$ger$ et$ al$., 2019). Stakeholder theory recognizes that to achieve long-term
sustainability, companies must pay attention to and manage the ecological, social, and governance impacts of their
operations (C. Wan$g, 2024). This research also utilizes legitimacy theory, which is closely related to the concept of
sustainability and ESG (Ak$hter$ et$ al$., 2023). Legitimacy Theory emphasizes that companies must be accountable to
society and meet public expectations. Positive disclosure of sustainable environmental practices is a way for companies to
meet societal expectations and demonstrate that they are acting as legitimate corporate citizens (Greg$ory et$ al$.,
2016). Legitimacy Theory suggests that organizations must conform to social norms, values, and expectations to
maintain legitimacy. This aligns with the research focus on sustainability and ESG, as companies use ESG reporting and
sustainability initiatives to gain legitimacy among investors, regulators, and the public (Q. Sun et$ al$., 2024).
Legitimacy theory helps explain companies’ motivations for disclosing information related to ESG and Sustainability
(Ak$hter$ et$ al$., 2023). Annual reports that include various sustainability initiatives represent symbolic legitimacy,
even if the impact is limited (Crossley$ et$ al$., 2021). Legitimacy strategies involve manipulating and presenting
symbols to shape public perceptions of the company (Crossley$ et$ al$., 2021). Sustainability must align with social
impacts while striving to achieve sustainable economic goals can strengthen their legitimacy (Y. Sun et$ al$., 2024).
Legitimacy theory suggests that ESG disclosures can be used by companies to enhance their legitimacy when facing
public criticism or dissatisfaction (Y. Sun et$ al$., 2024). This study also employs the Natural-Resource Based View
(NRBV) to understand how companies can manage their natural and relational resources to create sustainable
competitive advantage. The NRBV theory acknowledges the importance of managing natural resources as part of a
company’s strategy. Sustainability is related to how companies use and protect their natural resources to achieve long-
term competitive advantage (An$de$rsén, 2021). The NRBV posits that companies can gain a competitive advantage by
effectively managing and preserving natural resources. This theory is relevant to sustainability research, as ESG
strategies increasingly focus on the sustainable use of resources, circular economy models, and green innovations
(Ans$der$sén, 2021). Environmentally friendly business strategies contribute to improving environmental sustainability
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performance through environmental management processes. This indicates that companies that utilize natural resources
sustainably can strengthen their competitive position according to NRBV principles (Tjah$jad$i$ et$ al$., 2023). By
applying green production innovations that reduce environmental impact, companies make more sustainable use of their
resources, aligning with NRBV principles that emphasize the importance of resource management to achieve financial and
environmental performance. Stakeholder theory emphasizes the importance of meeting the expectations of all
stakeholders but does not always provide clear guidance on how to balance often conflicting interests (Wojew$nik$-
Fil$ip$kowska$ et$ al$., 2021). This creates a gap in stakeholder theory when linked to the ESG context. ESG, as a tool
for gaining legitimacy, is often measured through indicators that may not fully reflect the legitimacy accepted by all
stakeholders (Bel$lucci$ et$ al$., 2021). This creates a gap between legitimacy theory and ESG. The NRBV theory
focuses on how companies use internal environmental resources to gain a competitive advantage while providing positive
environmental outcomes. However, this theory tends to emphasize internal resources over external relationships
(An$der$sén, 2021). This also creates a gap between NRBV theory and ESG. Several empirical gaps discussing the
relationship between ESG and theory and measurement show varied results (Chen$ et$ al$., 2023; Ber$g et$ al$.,
2022; Ec$cles$ & Klim$ens$ko, 2019; F. Wan$g, 2024). This research makes several significant contributions : (1)
theoretical advancement; (2) methodological contribution; and (3) practical implications. This study integrates
Stakeholder Theory, Legitimacy Theory, and NRBV ( to analyze ESG research trends, bridging the gap between
theoretical perspectives and empirical findings. It highlights inconsistencies in ESG measurement and reporting, calling
for greater standardization in sustainability research methodologies. By employing bibliometric analysis, trend analysis,
citation mapping, and co-occurrence analysis, this study provides a data-driven approach to understanding the
development of ESG research. The study identifies key research clusters and collaboration networks, offering a novel way
to visualize academic contributions in this field. The findings can help academics, policymakers, and corporate leaders
understand how sustainability research is evolving, and shaping future ESG regulations and investment strategies. By
identifying underexplored research areas, such as ESG implementation in developing countries, financial performance
impacts, and governance structures; this study directs future research efforts toward high-impact and actionable areas.
The urgency of this research stems from the increasing global focus on sustainability, corporate accountability, and ESG-
driven investment decisions. Several factors highlight why this study is essential at this moment: First, Regulatory and
Market Pressures. Governments worldwide are tightening sustainability regulations (IFRS Sustainability Standards, SEC
climate disclosure rules), requiring businesses to enhance ESG transparency and compliance. Investors are demanding
clearer ESG disclosures, as ESG ratings are becoming a key determinant of corporate valuation and risk assessments.
Second, Corporate Sustainability Challenges. Many companies struggle with greenwashing concerns and inconsistent ESG
reporting frameworks, leading to stakeholder skepticism and reputational risks. There is a critical need for standardized,
reliable ESG metrics that align with both financial and non-financial performance indicators. Third, Emerging research
gaps and technological disruptions. The integration of AI, Blockchain, and big_data in ESG reporting is underexplored,
despite its potential to revolutionize sustainability transparency and accountability. Sustainability research has been
disproportionately focused on developed countries, while developing economies remain underrepresented, despite facing
greater environmental and social challenges. The purpose of this research is to identify and explore future research
opportunities related to Sustainability and ESG by analyzing current trends, theoretical foundations, and implementation
challenges. Through a bibliometric approach, this study aims to bridge the gaps between theory and practice, research
focus, and practical needs. By Integrating Stakeholder Theory, Legitimacy Theory, and NRBV, the research seeks to
provide a comprehensive understanding_of how ESG practices are evolving and how they can be more effectively
implemented. Based on the gaps in implementation, perception versus reality, research, and theory mentioned above,
the research question is: What are the future research opportunities related to sustainability and ESG? This study
addresses the question using a bibliometric approach. 2. Theoretical Framework Stakeholder Theory suggests that a
company’s success is determined not only by shareholders but also by a broader range of stakeholders,_including
employees, customers, suppliers, communities, and regulatory bodies. According_to this theory, companies that align
their operations with stakeholder expectations tend to enhance long-term sustainability (Ban$sal$ et$ al$.,_2021).
Companies that prioritize ESG factors create value for multiple stakeholders by addressing environmental concerns,
ensuring ethical business practices, and fostering social responsibility. ESG reporting and transparency can strengthen
stakeholder trust and corporate reputation. In the context of ESG and sustainability research, this theory is essential in
explaining why companies adopt ESG strategies and how they balance financial performance with social and
environmental responsibilities. Companies increasingly integrate ESG practices into their business strategies to align
with the interests of various stakeholders, which affects corporate reputation, risk management, and long-term financial
performance (Freu$dens$rei$c$h et$ al$., 2020). Institutional investors are placing_greater emphasis on ESG
performance when making_investment decisions, reinforcing the need for corporate ESG transparency and accountability
(Ec$cles$ & Klim$e$nko, 2019). Governments and regulatory bodies are imposing ESG-related policies, requiring
businesses to adapt their sustainability practices to comply with evolving regulations (Lee$$ & Suh, 2022). Legitimacy
theory (Suchman$, 1995)_posits that companies must align their activities with societal norms and values to gain
legitimacy and maintain their social license to operate. This theory explains why firms engage in sustainability reporting
and ESG Disclosures. Organizations use ESG reporting to demonstrate alignment with societal expectations and
regulatory frameworks (Ak$hter$ et$ al$., 2023). Firms use ESG reporting to demonstrate compliance with
environmental and social standards, thereby reducing reputational risks and gaining stakeholder trust (Crossley$ et$
al$., 2021). Some companies manipulate ESG disclosures to create a misleading perception of sustainability efforts
without substantive action. This creates legitimacy gaps, where the perceived ESG performance differs from actual
business practices (Bel$lucci$ et$ al$., 2021). As ESG disclosure frameworks (GRI, SASB) continue to evolve, firms must
adapt their sustainability reporting strategies to maintain legitimacy in the eyes of investors and regulators (Y. Sun et$
al$., 2024). The NRBV extends the RBV by emphasizing that companies can achieve a competitive advantage through
sustainable management of natural resources. NRBV often focuses more on internal environmental resources and lacks
emphasis on external collaborations for sustainability (An$der$sén, 2021). Companies that prioritize eco-friendly
production processes, circular economy models, and carbon footprint reduction align with NRBV principles, leading to
long-term competitive advantages (Tjah$jad$i$ et$ al$., 2023). Organizations integrating renewable energy, carbon-
neutral strategies, and climate resilience measures can differentiate themselves in the market while complying with
global ESG standards (An$der$sén, 2021). NRBV supports the integration of AI, Blockchain, and Big_Data analytics in
ESG reporting to enhance transparency, accountability, and sustainability performance tracking (Xue$ et$ al$., 2023). In
business and accounting research, sustainability is operationalized through ESG frameworks, corporate sustainability
reporting, and impact measurement. Studies show that strong ESG performance is linked to improved financial stability,
reduced risk exposure, and long-term shareholder value (Ay$dogmus et$ al$., 2022). ESG ratings and sustainability
indices, play a crucial role in assessing corporate sustainability efforts, but measurement inconsistencies remain a
challenge (Ber$g et$ al$., 2022). Research indicates that ESG adoption varies across regions, with developed economies
leading ESG integration while developing economies face structural barriers in sustainability implementation (Sal$ee$m$
et$ a$l., 2020). The concept of ESG has gained significant traction in both academic research and corporate strategy.
ESG frameworks provide a structured way to evaluate corporate sustainability performance and risk management.
Climate change mitigation, carbon footprint reduction, water resource management, and biodiversity conservation are
key ESG topics that align with NRBV principles and corporate sustainability strategies. Labor rights, diversity and
inclusion, CSR, and community engagement are core aspects that align with Stakeholder Theory, emphasizing business
roles in addressing social inequalities. Corporate governance mechanisms, board diversity, executive compensation, and
anti-corruption policies impact ESG transparency, legitimacy, and investor confidence. 3. Research Method This research
is quantitative in nature and utilizes R Studio, an Integrated Development Environment, to analyze data, including
Bibliometric analysis. The bibliometric approach allows us to identify major research trends, collaboration networks,
among researchers, and gaps in the literature that require further exploration. Data collection was conducted using the
keywords “Sustainability” and “ESG” within the Scopus database, covering the period from 2014 to 2024. Scopus was
chosen because it is the most comprehensive database and is frequently used in academic research (Judij$an$to et$ a$l.,
2024). The data was limited to articles specifically in Business, Management, and Accounting, resulting in 1.271 articles.
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The data analysis techniques employed include Bibliometric analysis, citation analysis, word cloud analysis, trend
analysis, co-occurrence analysis, and collaboration network analysis. The results of the search using the keywords are
shown in Figure 1 below: Figure 1. Keyword Search. Data processing using R studio yielded 1.257 articles, as shown in
Figure 2 below: Figure 2. Main Information The chart above systematically presents the method used in selecting articles
for bibliometric analysis. The process involved multiple stages: (1) initial search (Scopus Database) - a total of 5.000
articles were retrieved using the keywords “Sustainability” and “ESG”". (2) filtered by Business, Management, and
Accounting - articles outside the relevant subject areas were excluded, reducing the dataset to 2.500 articles. (3)
Filtered by period (2014-2024) - studies outside the specified timeframe were removed, leaving 1.800 articles. (4) After
removing duplicates — duplicate entries and redundant studies were eliminated, resulting in 1.300 unique articles. (5)
Final articles analyzed - after applying inclusion and exclusion criteria, a total of 1.271 articles were included in the final
bibliometric analysis. Table 1. Article Selection Stages No Category Number of Articles 1. Initial search (Scopus
Database) 2. Filtered by business, management, and accounting 3. Filtered by period (2014-2024) 4. After removing
duplicates 5. Final articles analyzed 5.000 articles 2.500 articles 1.800 articles 1.300 unique articles 1.271 articles
Source: Data processed by researchers (2025) 4. Results and Discussion Appendix 1 shows the trend analysis indicating
that the average citations in 2014 started with the highest value, exceeding 20 citations. From 2015 to 2016, there was a
sharp decline, reaching the lowest point at around 5 to 7 citations. In 2017, there was a slight increase, reaching 15
citations. The consistent decline from 2018 to 2024 suggests that the works became less relevant and have been
replaced by newer, trendier topics. The proportion of various categories or keywords in the data is shown in the treemap
in Appendix 2. A treemap is used to show the proportion or frequency of different categories or keywords in the data.
From Figure 6, it is evident that the largest box in the treemap represents. Sustainable Development, encompassing 14%
of the total or appearing 126 times. The second largest is Sustainability at 8%, followed by CSR (5%), Environmental
(4%), Finance (3%), ESG (2%), Investment (2%), and other terms like corporate strategy, regression analysis, and
climate change with proportions varying between 1% to 2%. Trend analysis of topics related to sustainability is shown in
Appendix 3, illustrating the trending topics frequently discussed from 2016 to 2023. The most discussed topics in recent
years are Sustainability, CSR, and Sustainable Development, as indicated by the large circles in 2022 and 2023.
Additionally, topics like Innovation, Environment, and Governance have also been major points of focus during these
years, although with slightly lower frequency compared to the main topics. Emerging topics that have gained more
attention in recent years include Investment, Environmental Economics, and Financial Performance. Some topics have
seen increased frequency over a shorter and less consistent period, such as CSR, Commerce, and Stakeholder. The Co-
occurrence analysis is shown in Appendix 4. From Co-occurrence, it is evident that the red nodes tend to be associated
with Sustainable Development, while the blue nodes are related to sustainability and aspects such as CSR and
governance approach. The larger the node, the more frequently the keyword appears in the research. Edges are the
connecting lines that show the relationships between different keywords. The thicker the line, the stronger or more
frequent the relationship between the keywords in the articles. In Figure 8, the keywords with large node sizes -
Sustainable Development, Sustainability, and CSR - indicate that they are central themes in the Literature analyzed.
Additionally, keywords like Environmental, Governance, and Stakeholder also stand out, showing that they are topics
frequently discussed alongside the main keywords. Collaboration network analysis shown in Appendix 5, illustrates the
collaboration relationships between authors based on the scholarly works they have produced together. A link connecting
two nodes indicates that the two authors have collaborated on at least one scholarly work. The thicker the line, the more
frequently they have collaborated. The authors’ names are displayed next to their nodes. Larger and more central names
indicate that the authors have more collaborations or more publications within this network. From Figure 10, it is evident
that authors Hussainey K and Agnese P. play a central role in this collaboration network, while other authors are more
isolated or only collaborate with one or two other authors. Table 2. Findings Summary No Findings category Explanation
of results 1. The treemap analysis The treemap highlights dominant themes such as Sustainable Development,
Sustainability, CSR, Environmental Management, and Governance. These results suggest that Sustainable Development
has been the most frequently discussed topic in ESG research, indicating its central role in academic discussions. 2. Trend
analysis The results indicate that Sustainability, CSR, and Sustainable Development have remained key topics over the
years, reinforcing their continued relevance in academic research. Topics such as Innovation, Governance, and Financial
Performance have gained prominence in recent years, suggesting that researchers are increasingly interested in the
economic and governance aspects of ESG. 3. Citation analysis The analysis shows that research from countries like the
United States, the UK, and Italy has received the highest citations, indicating that ESG and sustainability discussions are
primarily shaped by developed economies. This suggests a research gap, as developing countries have lower citation
counts, implying a lack of ESG-focused studies in their regions. Future research could focus on ESG implementation and
regulatory framework in developing economies to balance the global ESG disclosure. No Findings category Explanation of
results 4. Co-occurrence analysis The results reveal that Sustainable Development, CSR, and Governance are closely
connected, highlighting the strong linkage between corporate governance and sustainability initiatives. The connection
between Environmental and Social aspects suggests that research increasingly integrates social and environmental
factors when assessing ESG performance. Future research could explore how ESG governance structure influences
environmental and social outcomes, and how businesses balance financial performance with ESG responsibilities. 5.
Collaboration network analysis The findings indicate that a few researchers, such as Hussainey K. and Agnese P., play a
central role in ESG research collaborations. Many other researchers appear isolated or have limited collaboration
networks, suggesting that cross- disciplinary and international research collaborations are still underdeveloped. Source:
Data processed by researchers (2025) The treemap analysis provides a visual representation of the frequency and
proportion of various topics related to Sustainability and ESG in the literature. In relation to the research objectives,
identifying future research opportunities and trends in ESG and sustainability. The treemap highlights dominant themes
such as sustainable development, sustainability, CSR, environmental management, and governance. These results
suggest that sustainable development has been the most frequently discussed topic in ESG research, indicating its
central role in academic discussions. The presence of topics like CSR, governance, and finance in the treemap suggests
that research on Corporate Sustainability Reporting, governance approaches, and financial implications of ESG practices
are also prominent. However, smaller categories such as investment, regression analysis, and climate change indicate
underexplored areas that present opportunities for future research, particularly in measuring financial performance, ESG
investments, and climate-related ESG risks. Trend Analysis helps determine how specific ESG-related topics have
evolved. In line with the research objective of exploring future research directions, this analysis shows which topics are
emerging and which are declining. The results indicate that Sustainability, CSR, and Sustainable Development have
remained key topics over the years, reinforcing their continued relevance in academic research. Topics such as
Innovation, Governance, and Financial Performance have gained prominence in recent years, suggesting that researchers
are increasingly interested in the economic and governance aspects of ESG. The rise of Environmental Economics and
Investment as emerging themes suggests a growing_focus on the financial sustainability of ESG initiatives, green
finance, and sustainable investment strategies. These topics could be crucial for future studies. Citation analysis is used
to identify the most influential studies in Sustainability and ESG research and to track the impact of specific topics over
time. The analysis shows that research from countries like the United States, the UK, and Italy has received the highest
citations, indicating that ESG and sustainability discussions are primarily shaped by developed economies. This suggests
a research gap, as developing countries have lower citation counts, implying a lack of ESG-focused studies in their
regions. Future research could focus on ESG implementation and regulatory framework in developing economies to
balance the global ESG disclosure. Co-occurrence analysis visualizes the relationships between key concepts in ESG
research. The results reveal that sustainable development, CSR, and governance are closely connected, highlighting the
strong linkage between corporate governance and sustainability initiatives. The connection between Environmental and
Social aspects suggests that research increasingly integrates social and environmental factors when assessing ESG
performance. Future research could explore how ESG governance structure influences environmental and social
outcomes, and how businesses balance financial performance with ESG responsibilities. Collaboration network analysis
identifies leading researchers and institutions working in ESG and sustainability research. The findings indicate that a few
researchers, such as Hussainey K. and Agnese P., play a central role in ESG research collaborations. Many other
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researchers appear isolated or have limited collaboration networks, suggesting that cross-disciplinary and international
research collaborations are still underdeveloped. Future research could benefit from greater international collaboration to
incorporate diverse perspectives on ESG challenges and solutions, particularly from underrepresented regions. The
findings of this bibliometric analysis on sustainability and ESG research highlight several key trends: (1) dominant
research areas; (2) emerging themes; (3) geographical imbalance; (4) gaps in collaboration; and (5) measurement
challenges. Dominant research areas: the analysis identified sustainable development, CSR, and governance as the most
frequently studies topics, reinforcing their central role in ESG discourse. Emerging themes: topics such as innovation,
ESG investment, and financial performance have gained prominence in recent years, indicating growing interest in the
economic impact of ESG initiatives. Geographical imbalance: citation analysis revealed that research is dominated by
developed countries, highlighting a gap in ESG studies focused on developing economies. Gaps in collaboration:
collaboration network analysis showed limited international and cross-disciplinary research networks, suggesting the
need for greater integration of diverse academic perspectives. Measurement challenges: the analysis emphasized
inconsistencies in ESG measurement methodologies, revealing a gap in standardized reporting and evaluation
frameworks. This article presents a comprehensive mapping of ESG and sustainability research from 2014 to 2024,
emphasizing how academic discourse has predominantly centered on topics like Sustainable Development, CSR, and
Governance. Through bibliometric analysis of Scopus-indexed articles in business, management, and accounting, the
study uncovers a consistent focus on general principles and reporting, while highlighting that critical areas such as ESG
investment, financial performance, and emerging technologies (AI and Blockchain in ESG reporting) remain
underexplored. This imbalance reflects not only topical gaps but also geographical disparities, as research is largely
dominated by developed countries like the US, UK, and Italy, leaving developing regions underrepresented and creating a
knowledge gap that warrants cross-regional investigation (Sin$ghans$ia$$ et$ al$., 2024). Furthermore, the study reveals
inconsistencies in ESG measurement methodologies, calling for the development of standardized metrics and the
integration of interdisciplinary approaches to strengthen the field. Thematically interwoven through stakeholder theory,
legitimacy theory, and the Natural Resource-Based View (NRBV), this research established a theoretical foundation for
understanding how ESG practices align with stakeholder interest, enhance legitimacy, and support sustainable resource
management. Altogether, the findings not only bridge the gap between ESG theory and practice but also construct a
forward-looking roadmap for future research, offering strategic insight for scholars, policymakers, and business leaders to
design more inclusive, effective, and context-sensitive sustainability initiatives. 5. Conclusion, Implications, and
Limitations This study provides evidence that sustainable development, CSR, and governance remain the dominant areas
in sustainability and ESG research. Through a bibliometric analysis of Scopus-indexed publications from 2014 to 2024,
the findings reveal that stakeholder expectations, regulatory pressures, and the pursuit of corporate legitimacy continue
to drive ESG adoption. However, newer themes such as ESG investment, financial performance, and the use of emerging
technologies are gaining traction, reflecting a shift towards understanding the economic and strategic impact of ESG
practices. The findings carry both theoretical and practical implications. Theoretically, the study reinforces the relevance
of Legitimacy Theory, Stakeholder Theory, and the Natural Resource-Based View (NRBV) in explaining how firms
respond to increasing sustainability pressures. Firms strategically use ESG disclosures not only to gain legitimacy but also
to align with stakeholder expectations and enhance their financial performance. In particular, Stakeholder Theory posits
that addressing_the interests of diverse stakeholder groups, such as investors, customers, and communities; can foster
trust and lead to improved financial outcomes. These theoretical perspectives are further supported by empirical findings
that link ESG practices with stronger financial performance and greater corporate resilience (Steblianskaia et al., 2023).
Practically, the results highlight the urgent need for a more standardized ESG measurement and reporting framework,
especially as companies navigate growing demands for transparency and sustainability-driven value creation in an
increasingly_dynamic global environment (X. Wang et al., 2024). Despite its contributions, the study has several
limitations. It relies solely on Scopus- indexed, English-language publications, which may exclude valuable perspectives
from other databases and non-English sources. Furthermore, the analysis is based on quantitative bibliometric methods,
limiting the depth of interpretation regarding how ESG is applied across different contexts. The evolving_nature of ESG
regulations and the lack of primary empirical data also constrain the study’s ability to capture real-time changes and
practical implementations within organizations. Future research should expand the scope of analysis by incorporating
additional databases and multilingual sources to capture a more diverse global perspective. Combining bibliometric
analysis with qualitative methods such as systematic literature reviews or case studies would provide richer insights.
Researchers are also encouraged to conduct longitudinal and empirical studies that examine ESG practices in real-world
settings, especially in developing countries and in relation to emerging technologies like Al, Blockchain, and Bid Data.
This would help bridge the gap between theory and practice, supporting more context-sensitive and actionable ESG
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bidang sustainability dan ESG melalui analisis bibliometric terhadap
artikel Scopus periode 2014-2024, di bidang bisnis, manajemen dan
akuntansi. Hasil menunjukkan bahwa topik dominan adalah
pembangunan berkelanjutan, CSR, dan tata kelola, sementara investasi
ESG, kinerja keuangan, dan teknologi baru masih kurang dicksplorasi.
Didorong oleh ekspektasi pemangku kepentingan, regulasi dan
kebutuhan legitimasi adopsi ESG, selaras dengan teori pemangku
kepentingan, teori legitimasi, dan pandangan berbasis sumber daya alam
(NRBV). Studi ini menyoroti perlunya pengembangan metrik ESG yang
terstandarisasi, peningkatan keragaman regional, serta integrasi lintas
disiplin untuk memperkuat pemahaman dan penerapan berkelanjutan.
Penelitian ini berkontribusi dalam menjembatani kesenjangan riset,
mengidentifikasi tren yang muncul, dan menyusun peta jalan ESG serta
mengembangkan strategi keberlanjutan yang lebih efektif.

Kata Kunci:  analisis bibliometrik, ESG, NRBV, teori legitimasi, teori
pemangku kepentingan

ABSTRACT

This study aims to identify future research opportunities in the field of
sustainability and ESG through a bibliometric analysis of Scopus articles
for the period 2014-2024, focusing on the fields of busin
management, and accounting. The results show that the dominant topics
are sustainable development, CSR, and governance, while ESG
investment. financial performance, and new technologies are still under-
explored. Driven by stakeholder expectations, regulations, and the need
for legitmacy for ESG adoption, in line with stakeholder theory,
legitimacy theory, and natural resource-based approach (NRBV). This
study highlights the need for the development of standardized ESG
metrics, ncreasing regional diversity, and cross-disciplinary integration
to strengthen the understanding and implementation of sustainability.
This study contributes to bridging the research gap, identifying emerging
trends, developing an ESG roadmap and developing more effective
sustainability strategies.

Keywords: bibliometric analysis, ESG, NRBV, legitimacy theory
stakeholder theory
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1. Introduction

Sustainability and ESG issues are becoming increasingly important as they relate to
global challenges impacting various sectors, including the environment, economy, and
society. Here are several reasons why this topic is important: Firstly, climate change and its
impact in the 21st century affect the environment, economy, and human life. Research on
sustainability helps identify mitigation and adaptation strategies that can be used to reduce
greenhouse gas emissions and address the negative impacts of climate change, such as
natural disasters and rising sea levels (Jarraud & Steiner, 2012). Second, companies that
integrate ESG criteria tend to have lower risks and more stable long-term performance,
influencing investors’s decision-making (Eccles et al., 2014). Thirdly, governments in
many countries have begun enforcing regulations encouraging businesses to prioritize
sustainability and ESG compliance (Klettner et al., 2014). Lastly, companies adopting ESG
practices often gain competitive advantage through improved efficiency, product
innovation, and customer loyalty. This research is essential to explore how ESG principles
foster innovation and help firms remain competitive globally (Porter & Kramer, 2011). The
significance of ESG and sustainability research lies in its capacity to generate systematic
and sustainable value (Schaltegger & Wagner, 2018).

The terms ESG, sustainability, and CSR reporting are often used interchangeably in the
industry. Companies are increasingly turning to ESG reporting to meet stakeholder
information needs and demonstrate transparency in ESG risk management. The role of
financial professionals and implementation models can strengthen ESG reporting and
sustainability (Raghavan, 2022). ESG scores are also becoming a primary proxy for
evaluating organizational sustainability, making it more accurate in reflecting sustainability
principles (Clément et al., 2022). By deepening research in this field, systematic
sustainable value can be created (Schaltegger & Wagner, 2018).

The implementation and integration of sustainability and ESG principles still face
significant challenges. The problems encountered include: Firstly, the lack of standards
and consistency in ESG reporting. As the use of ESG data in investment decisions
increases, it is important to understand and address the weaknesses in ESG measurement
and data. If ESG data is inaccurate or lacks transparency, it could lead to misallocation of
resources and failure to achieve global sustainability goals (Kotsantonis & Serafeim,
2019). Secondly, there is the issue of greenwashing, a misleading practice where
companies claim to be environmentally friendly without making substantial changes, thus
damaging public trust in corporate sustainability (Inés et al., 2023). Thirdly, the challenge
of integrating ESG into business strategies includes understanding how to effectively
implement ESG (Q. Sun et al., 2024). Fourthly, the good implementation of ESG strategies
is crucial for mitigating risks, enhancing investment efficiency, ensuring long-term
sustainability development, and maintaining competitiveness in the global market (Xue et
al., 2023). Lastly, the importance of honest and transparent ESG implementation is to
ensure that the positive impacts of ESG practices are reflected in financial performance
(Lee & Suh, 2022).

These challenges highlight the urgency of research related to sustainability and ESG.
The lack of understanding of the market valuation of sustainability represents an
implementation gap related to sustainability and ESG. Previous research has shown that
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ESG practices can enhance the long-term value of a company, but how the equity market
values a company’s sustainability is still not fully understood (Barka et al., 2023).
Companies are increasingly expected to focus on non-financial aspects like ESG and report
their performance. However, even with growing pressure from stakeholders, there remains
a question of whether investing in ESG truly makes financial sense for companies. This
reflects a gap between stakeholder expectations and the actual implementation within
companies (Aydogmus et al., 2022), or the second implementation gap related to this topic.

The third implementation gap highlights, that, despite the increasing global awareness
and push towards sustainable energy, UNEP reports show that fossil fuels still dominate
the global energy mix, just as they did 30 years ago (Nitlarp & Kiattisin, 2022). The final
implementation gap mentions that many businesses report adopting the SDGs and claim to
adhere to sustainable investment principles, but in reality, their practices do not align with
the stated sustainability goals (Talan et al., 2024).

There is a need to improve standards and transparency in the ESG rating system to
make it more consistent and reliable, which represents a gap between perception and
reality in the ESG rating system (Berg et al., 2022). Some believe that ESG ratings are
useful tools that can enhance a company’s ESG performance based on the principle of
“what gets measured gets done.” In reality, there is criticism that ESG ratings can become
a barrier to making a real impact on sustainability, potentially serving as a way to obscure
inefficiencies in achieving actual ESG goals (Ademi & Klungseth, 2022). Companies view
investment in ESG as costly and not always providing clear financial benefits, while
stakeholders have the expectation that improved ESG performance will yield significant
benefits in terms of both reputation and financial returns (Aydogmus et al., 2022). This
creates a gap between perception and reality regarding ESG.

Sustainable investment is perceived as an approach that aligns investments with
sustainability goals, but in reality, it often focuses on profitability and does not fully meet
the intended sustainability objectives (Revelli, 2017). There is also inconsistency in the
effectiveness of ESG performance on company value, highlighting a gap between
expectations and reality (Gillan ef af., 2021). Many companies only list species counts or
reports without providing sufficient details on how they are addressing extinction issues. In
reality, these reports often do not reflect the actual actions taken to address the biodiversity
crisis (Zhang & Noronha, 2023). This is another gap between perception and reality related
to sustainability and ESG.

The existing literature often shows inconsistent results regarding the impact of ESG on
company performance or investor value. Some studies indicate that implementing ESG
principles can enhance financial performance, while others show a neutral or even negative
impact (Martiny et al., 2024). Another research gap is the need to connect index
performance with value-at-risk calculations to better understand the risk profile for
investors (Sharma, 2023). A further research gap involves the limitations of predictive
models, which tend to focus on retrospective accounting variables. Research has shown
that these variables are ineffective in predicting future performance (Citterio & King,
2023). Although there is research on biodiversity accounting and extinction, there is still a
lack of studies investigating the effectiveness of reporting and conservation actions
(Kopnina et al., 2024).
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Stakeholder theory suggests that companies that can align with all stakeholders will be
more sustainable. However, in practice, there are real challenges in measuring and proving
whether this approach truly yields financial benefits (Aydogmus et al., 2022). This gap
represents an application gap in theory, as the implementation of theory in the real world
does not always match the expected outcomes. Stakeholder Theory emphasizes the
importance for companies to consider the interests of all stakeholders and align them with
sustainability strategies such as ESG (Kalra, 2024). Stakeholder theory provides the basis
that ESG commitment can influence risk and bank default, both directly and indirectly.
The theoretical gap lies in understanding how ESG affects the cost of capital and cash
flows of banks (Azmi et al., 2021). ESG frameworks are often still evolving and have not
fully translated stakeholder theory into effective practice (Branco, 2024). There is also a
theoretical gap concerning biodiversity accounting and its implementation in corporate
reporting practices (Roberts et al., 2021).

This research employs stakeholder theory, which refers to a company’s ability to
operate while considering and mitigating its impact on various stakeholders. By integrating
sustainability into their business strategies, companies aim to create long-term value for all
stakeholders, not just shareholders (Kalra, 2024). Sustainability and ESG within the
framework of stakeholder theory offer a comprehensive approach to understanding and
managing corporate social responsibility holistically, focusing on balancing economic
profit, social responsibility, and environmental impact (Kalra, 2024). Sustainability within
the stakeholder theory framework refers to a managerial approach that integrates concern
for the long-term environmental, social, and economic impacts of business decisions
(Goyal, 2022). Experts agree that broad stakeholder engagement can strengthen sustainable
business models (Freudenreich et al., 2020). Stakeholder theory can justify the case for
sustainable business, given the trade-offs between sustainability and economic
performance (Valentinov, 2023). By using this theory, companies can demonstrate how
sustainability-focused strategies can also support business goals and create economic value
(Schaltegger et al., 2019). Stakeholder theory recognizes that to achieve long-term
sustainability, companies must pay attention to and manage the ecological, social, and
governance impacts of their operations (C. Wang, 2024).

This research also utilizes legitimacy theory, which is closely related to the concept of
sustainability and ESG (Akhter et al, 2023). Legitimacy Theory emphasizes that
companies must be accountable to society and meet public expectations. Positive
disclosure of sustainable environmental practices is a way for companies to meet societal
expectations and demonstrate that they are acting as legitimate corporate citizens (Gregory
etal.,, 2016). Legitimacy Theory suggests that organizations must conform to social norms,
values, and expectations to maintain legitimacy. This aligns with the research focus on
sustainability and ESG, as companies use ESG reporting and sustainability initiatives to
gain legitimacy among investors, regulators, and the public (Q. Sun et al., 2024).
Legitimacy theory helps explain companies’ motivations for disclosing information related
to ESG and Sustainability (Akhter et al., 2023). Annual reports that include various
sustainability initiatives represent symbolic legitimacy, even if the impact is limited
(Crossley et al., 2021). Legitimacy strategies involve manipulating and presenting symbols
to shape public perceptions of the company (Crossley et al., 2021). Sustainability must
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align with social impacts while striving to achieve sustainable economic goals can
strengthen their legitimacy (Y. Sun et al., 2024). Legitimacy theory suggests that ESG
disclosures can be used by companies to enhance their legitimacy when facing public
criticism or dissatisfaction (Y. Sun et al., 2024).

This study also employs the Natural-Resource Based View (NRBV) to understand how
companies can manage their natural and relational resources to create sustainable
competitive advantage. The NRBV theory acknowledges the importance of managing
natural resources as part of a company’s strategy. Sustainability is related to how
companies use and protect their natural resources to achieve long-term competitive
advantage (Andersén, 2021). The NRBV posits that companies can gain a competitive
advantage by effectively managing and preserving natural resources. This theory is
relevant to sustainability research, as ESG strategies increasingly focus on the sustainable
use of resources, circular economy models, and green innovations (Andersén, 2021).

Environmentally friendly business strategies contribute to improving environmental
sustainability performance through environmental management processes. This indicates
that companies that utilize natural resources sustainably can strengthen their competitive
position according to NRBV principles (Tjahjadi et al., 2023). By applying green
production innovations that reduce environmental impact, companies make more
sustainable use of their resources, aligning with NRBV principles that emphasize the
importance of resource management to achieve financial and environmental performance.

Stakeholder theory emphasizes the importance of meeting the expectations of all
stakeholders but does not always provide clear guidance on how to balance often
conflicting interests (Wojewnik-Filipkowska et al., 2021). This creates a gap in stakeholder
theory when linked to the ESG context. ESG, as a tool for gaining legitimacy, is often
measured through indicators that may not fully reflect the legitimacy accepted by all
stakeholders (Bellucci et al., 2021). This creates a gap between legitimacy theory and ESG.
The NRBYV theory focuses on how companies use internal environmental resources to gain
a competitive advantage while providing positive environmental outcomes. However, this
theory tends to emphasize internal resources over external relationships (Andersén, 2021).
This also creates a gap between NRBV theory and ESG. Several empirical gaps discussing
the relationship between ESG and theory and measurement show varied results (Chen et
al.,2023; Berg et al., 2022; Eccles & Klimenko, 2019; F. Wang, 2024).

This research makes several significant contributions : (1) theoretical advancement; (2)
methodological contribution; and (3) practical implications. This study integrates
Stakeholder Theory, Legitimacy Theory, and NRBV ( to analyze ESG research trends,
bridging the gap between theoretical perspectives and empirical findings. It highlights
inconsistencies in ESG measurement and reporting, calling for greater standardization in
sustainability research methodologies. By employing bibliometric analysis, trend analysis,
citation mapping, and co-occurrence analysis, this study provides a data-driven approach to
understanding the development of ESG research. The study identifies key research clusters
and collaboration networks, offering a novel way to visualize academic contributions in
this field. The findings can help academics, policymakers, and corporate leaders
understand how sustainability research is evolving, and shaping future ESG regulations
and investment strategies. By identifying underexplored research areas, such as ESG
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implementation in developing countries, financial performance impacts, and governance
structures; this study directs future research efforts toward high-impact and actionable
areas.

The urgency of this research stems from the increasing global focus on sustainability,
corporate accountability, and ESG-driven investment decisions. Several factors highlight
why this study is essential at this moment: First, Regulatory and Market Pressures.
Governments worldwide are tightening sustainability regulations (IFRS Sustainability
Standards, SEC climate disclosure rules), requiring businesses to enhance ESG
transparency and compliance. Investors are demanding clearer ESG disclosures, as ESG
ratings are becoming a key determinant of corporate valuation and risk assessments.
Second, Corporate Sustainability Challenges. Many companies struggle with greenwashing
concerns and inconsistent ESG reporting frameworks, leading to stakeholder skepticism
and reputational risks. There is a critical need for standardized, reliable ESG metrics that
align with both financial and non-financial performance indicators. Third, Emerging
research gaps and technological disruptions. The integration of Al, Blockchain, and big
data in ESG reporting is underexplored, despite its potential to revolutionize sustainability
transparency and accountability. Sustainability research has been disproportionately
focused on developed countries, while developing economies remain underrepresented,
despite facing greater environmental and social challenges.

The purpose of this research is to identify and explore future research opportunities
related to Sustainability and ESG by analyzing current trends, theoretical foundations, and
implementation challenges. Through a bibliometric approach, this study aims to bridge the
gaps between theory and practice, research focus, and practical needs. By Integrating
Stakeholder Theory, Legitimacy Theory, and NRBV, the research seeks to provide a
comprehensive understanding of how ESG practices are evolving and how they can be
more effectively implemented. Based on the gaps in implementation, perception versus
reality, research, and theory mentioned above, the research question is: What are the future
research opportunities related to sustainability and ESG? This study addresses the question
using a bibliometric approach.

2. Theoretical Framework

Stakeholder Theory suggests that a company’s success is determined not only by
shareholders but also by a broader range of stakeholders, including employees, customers,
suppliers, communities, and regulatory bodies. According to this theory, companies that
align their operations. with stakeholder expectations tend to enhance long-term
sustainability (Bansal et al., 2021). Companies that prioritize ESG factors create value for
multiple stakeholders by addressing environmental concerns, ensuring ethical business
practices, and fostering social responsibility. ESG reporting and transparency can
strengthen stakeholder trust and corporate reputation.

In the context of ESG and sustainability research, this theory is essential in explaining
why companies adopt ESG strategies and how they balance financial performance with
social and environmental responsibilities. Companies increasingly integrate ESG practices
into their business strategies to align with the interests of various stakeholders, which
affects corporate reputation, risk management, and long-term financial performance
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(Freudenreich et al., 2020). Institutional investors are placing greater emphasis on ESG
performance when making investment decisions, reinforcing the need for corporate ESG
transparency and accountability (Eccles & Klimenko, 2019). Governments and regulatory
bodies are imposing ESG-related policies, requiring businesses to adapt their sustainability
practices to comply with evolving regulations (Lee & Suh, 2022).

Legitimacy theory (Suchman, 1995) posits that companies must align their activities
with societal norms and values to gain legitimacy and maintain their social license to
operate. This theory explains why firms engage in sustainability reporting and ESG
Disclosures. Organizations use ESG reporting to demonstrate alignment with societal
expectations and regulatory frameworks (Akhter et al., 2023).

Firms use ESG reporting to demonstrate compliance with environmental and social
standards, thereby reducing reputational risks and gaining stakeholder trust (Crossley et al.,
2021). Some companies manipulate ESG disclosures to create a misleading perception of
sustainability efforts without substantive action. This creates legitimacy gaps, where the
perceived ESG performance differs from actual business practices (Bellucci et al., 2021).
As ESG disclosure frameworks (GRI, SASB) continue to evolve, firms must adapt their
sustainability reporting strategies to maintain legitimacy in the eyes of investors and
regulators (Y. Sun et al., 2024).

The NRBV extends the RBV by emphasizing that companies can achieve a
competitive advantage through sustainable management of natural resources. NRBV often
focuses more on internal environmental resources and lacks emphasis on external
collaborations for sustainability (Andersén, 2021). Companies that prioritize eco-friendly
production processes, circular economy models, and carbon footprint reduction align with
NRBYV principles, leading to long-term competitive advantages (Tjahjadi et al., 2023).
Organizations integrating renewable energy, carbon-neutral strategies, and climate
resilience measures can differentiate themselves in the market while complying with global
ESG standards (Andersén, 2021). NRBV supports the integration of Al, Blockchain, and
Big Data analytics in ESG reporting to enhance transparency, accountability, and
sustainability performance tracking (Xue et al., 2023).

In business and accounting research, sustainability is operationalized through ESG
frameworks, corporate sustainability reporting, and impact measurement. Studies show that
strong ESG performance is linked to improved financial stability, reduced risk exposure,
and long-term shareholder value (Aydogmus et al., 2022). ESG ratings and sustainability
indices, play a crucial role in assessing corporate sustainability efforts, but measurement
inconsistencies remain a challenge (Berg et al.,, 2022). Research indicates that ESG
adoption varies across regions, with developed economies leading ESG integration while
developing economies face structural barriers in sustainability implementation (Saleem et
al., 2020).

The concept of ESG has gained significant traction in both academic research and
corporate strategy. ESG frameworks provide a structured way to evaluate corporate
sustainability performance and risk management. Climate change mitigation, carbon
footprint reduction, water resource management, and biodiversity conservation are key
ESG topics that align with NRBV principles and corporate sustainability strategies. Labor
rights, diversity and inclusion, CSR, and community engagement are core aspects that
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align with Stakeholder Theory, emphasizing business roles in addressing social
inequalities. Corporate governance mechanisms, board diversity, executive compensation,
and anti-corruption policies impact ESG transparency, legitimacy, and investor confidence.

3. Research Method

This research is quantitative in nature and utilizes R Studio, an Integrated
Development Environment, to analyze data, including Bibliometric analysis. The
bibliometric approach allows us to identify major research trends, collaboration networks,
among researchers, and gaps in the literature that require further exploration. Data
collection was conducted using the keywords “Sustainability” and “ESG” within the
Scopus database, covering the period from 2014 to 2024. Scopus was chosen because it is
the most comprehensive database and is frequently used in academic research (Judijanto et
al., 2024). The data was limited to articles specifically in Business, Management, and
Accounting, resulting in 1.271 articles. The data analysis techniques employed include
Bibliometric analysis, citation analysis, word cloud analysis, trend analysis, co-occurrence
analysis, and collaboration network analysis. The results of the search using the keywords
are shown in Figure 1 below:

s
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Figure 1. Keyword Search.
Data processing using R studio yielded 1.257 articles, as shown in Figure 2 below:
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Figure 2. Main Information
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The chart above systematically presents the method used in selecting articles for
bibliometric analysis. The process involved multiple stages: (1) initial search (Scopus
Database) — a total of 5.000 articles were retrieved using the keywords “Sustainability” and
“ESG”. (2) filtered by Business, Management, and Accounting — articles outside the
relevant subject areas were excluded, reducing the dataset to 2.500 articles. (3) Filtered by
period (2014-2024) — studies outside the specified timeframe were removed, leaving 1.800
articles. (4) After removing duplicates — duplicate entries and redundant studies were
eliminated, resulting in 1.300 unique articles. (5) Final articles analyzed — after applying
inclusion and exclusion criteria, a total of 1.271 articles were included in the final
bibliometric analysis.

Table 1. Article Selection Stages

No Category Number of Articles
1. Initial search (Scopus Database) 5.000 articles

2. Filtered by business, management, and accounting 2.500 articles

3. Filtered by period (2014-2024) 1.800 articles

4. After removing duplicates 1.300 unique articles
5. Final articles analyzed 1.271 articles

Source: Data processed by researchers (2025)

4. Results and Discussion

Appendix 1 shows the trend analysis indicating that the average citations in 2014
started with the highest value, exceeding 20 citations. From 2015 to 2016, there was a
sharp decline, reaching the lowest point at around 5 to 7 citations. In 2017, there was a
slight increase, reaching 15 citations. The consistent decline from 2018 to 2024 suggests
that the works became less relevant and have been replaced by newer, trendier topics.

The proportion of various categories or keywords in the data is shown in the treemap in
Appendix 2. A treemap is used to show the proportion or frequency of different categories
or keywords in the data. From Figure 6, it is evident that the largest box in the treemap
represents. Sustainable Development, encompassing 14% of the total or appearing 126
times. The second largest is Sustainability at 8%, followed by CSR (5%), Environmental
(4%), Finance (3%), ESG (2%), Investment (2%), and other terms like corporate strategy,
regression analysis, and climate change with proportions varying between 1% to 2%.

Trend analysis of topics related to sustainability is shown in Appendix 3, illustrating
the trending topics frequently discussed from 2016 to 2023. The most discussed topics in
recent years are Sustainability, CSR, and Sustainable Development, as indicated by the
large circles in 2022 and 2023. Additionally, topics like Innovation, Environment, and
Governance have also been major points of focus during these years, although with slightly
lower frequency compared to the main topics. Emerging topics that have gained more
attention in recent years include Investment, Environmental Economics, and Financial
Performance. Some topics have seen increased frequency over a shorter and less consistent
period, such as CSR, Commerce, and Stakeholder.
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The Co-occurrence analysis is shown in Appendix 4. From Co-occurrence, it is evident
that the red nodes tend to be associated with Sustainable Development, while the blue
nodes are related to sustainability and aspects such as CSR and governance approach. The
larger the node, the more frequently the keyword appears in the research. Edges are the
connecting lines that show the relationships between different keywords. The thicker the
line, the stronger or more frequent the relationship between the keywords in the articles. In
Figure 8, the keywords with large node sizes — Sustainable Development, Sustainability,
and CSR — indicate that they are central themes in the Literature analyzed. Additionally,
keywords like Environmental, Governance, and Stakeholder also stand out, showing that
they are topics frequently discussed alongside the main keywords.

Collaboration network analysis shown in Appendix 5, illustrates the collaboration
relationships between authors based on the scholarly works they have produced together. A
link connecting two nodes indicates that the two authors have collaborated on at least one
scholarly work. The thicker the line, the more frequently they have collaborated. The
authors’ names are displayed next to their nodes. Larger and more central names indicate
that the authors have more collaborations or more publications within this network. From
Figure 10, it is evident that authors Hussainey K and Agnese P. play a central role in this
collaboration network, while other authors are more isolated or only collaborate with one
or two other authors.

Table 2. Findings Summary

No Findings category Explanation of results
1. The treemap analysis The treemap highlights dominant themes such as Sustainable
Development, Sustainability, CSR, Environmental

Management, and Govemance. These results suggest that
Sustainable Development has been the most frequently
discussed topic in ESG research, indicating its central role in
academic discussions.

2. Trend analysis The results indicate that Sustainability, CSR, and Sustainable
Development have remained key topics over the years,
reinforcing their continued relevance in academic research.
Topics such as Innovation, Govemance, and Financial
Performance have gained prominence in recent years,
suggesting that researchers are increasingly interested in the
economic and governance aspects of ESG.

3. Citation analysis The analysis shows that research from countries like the United
States, the UK, and Italy has received the highest citations,
indicating that ESG and sustainability discussions are primarily
shaped by developed economies. This suggests a research gap,
as developing countries have lower citation counts, implying a
lack of ESG-focused studies in their regions. Future research
could focus on ESG implementation and regulatory framework
in developing economies to balance the global ESG disclosure.
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No Findings category Explanation of results

4. Co-occurrence analysis The results reveal that Sustainable Development, CSR, and
Governance are closely connected, highlighting the strong
linkage between corporate govemance and sustainability
initiatives. The connection between Environmental and Social
aspects suggests that research increasingly integrates social and
environmental factors when assessing ESG performance.
Future rescarch could explore how ESG governance structure
influences environmental and social outcomes, and how
businesses balance financial performance with ESG

responsibilities.
5. Collaboration network The findings indicate that a few researchers, such as Hussainey
analysis K. and Agnese P., play a central role in ESG research

collaborations. Many other researchers appear isolated or have
limited collaboration networks, suggesting that cross-
disciplinary and international research collaborations are still
underdeveloped.

Source: Data processed by researchers (2025)

The treemap analysis provides a visual representation of the frequency and proportion
of various topics related to Sustainability and ESG in the literature. In relation to the
research objectives, identifying future research opportunities and trends in ESG and
sustainability. The treemap highlights dominant themes such as sustainable development,
sustainability, CSR, environmental management, and governance. These results suggest
that sustainable development has been the most frequently discussed topic in ESG
research, indicating its central role in academic discussions. The presence of topics like
CSR, governance, and finance in the treemap suggests that research on Corporate
Sustainability Reporting, governance approaches, and financial implications of ESG
practices are also prominent. However, smaller categories such as investment, regression
analysis, and climate change indicate underexplored areas that present opportunities for
future research, particularly in measuring financial performance, ESG investments, and
climate-related ESG risks.

Trend Analysis helps determine how specific ESG-related topics have evolved. In line
with the research objective of exploring future research directions, this analysis shows
which topics are emerging and which are declining. The results indicate that Sustainability,
CSR, and Sustainable Development have remained key topics over the years, reinforcing
their continued relevance in academic research. Topics such as Innovation, Governance,
and Financial Performance have gained prominence in recent years, suggesting that
researchers are increasingly interested in the economic and governance aspects of ESG.
The rise of Environmental Economics and Investment as emerging themes suggests a
growing focus on the financial sustainability of ESG initiatives, green finance, and
sustainable investment strategies. These topics could be crucial for future studies.
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Citation analysis is used to identify the most influential studies in Sustainability and
ESG research and to track the impact of specific topics over time. The analysis shows that
research from countries like the United States, the UK, and Italy has received the highest
citations, indicating that ESG and sustainability discussions are primarily shaped by
developed economies. This suggests a research gap, as developing countries have lower
citation counts, implying a lack of ESG-focused studies in their regions. Future research
could focus on ESG implementation and regulatory framework in developing economies to
balance the global ESG disclosure.

Co-occurrence analysis visualizes the relationships between key concepts in ESG
research. The results reveal that sustainable development, CSR, and governance are closely
connected, highlighting the strong linkage between corporate governance and sustainability
initiatives. The connection between Environmental and Social aspects suggests that
research increasingly integrates social and environmental factors when assessing ESG
performance. Future research could explore how ESG governance structure influences
environmental and social outcomes, and how businesses balance financial performance
with ESG responsibilities.

Collaboration network analysis identifies leading researchers and institutions working
in ESG and sustainability research. The findings indicate that a few researchers, such as
Hussainey K. and Agnese P., play a central role in ESG research collaborations. Many
other researchers appear isolated or have limited collaboration networks, suggesting that
cross-disciplinary and international research collaborations are still underdeveloped. Future
research could benefit from greater international collaboration to incorporate diverse
perspectives on ESG challenges and solutions, particularly from underrepresented regions.

The findings of this bibliometric analysis on sustainability and ESG research highlight
several key trends: (1) dominant research areas; (2) emerging themes; (3) geographical
imbalance; (4) gaps in collaboration; and (5) measurement challenges. Dominant research
areas: the analysis identified sustainable development, CSR, and governance as the most
frequently studies topics, reinforcing their central role in ESG discourse. Emerging themes:
topics such as innovation, ESG investment, and financial performance have gained
prominence in recent years, indicating growing interest in the economic impact of ESG
initiatives. Geographical imbalance: citation analysis revealed that research is dominated
by developed countries, highlighting a gap in ESG studies focused on developing
economies. Gaps in collaboration: collaboration network analysis showed limited
international and cross-disciplinary research networks, suggesting the need for greater
integration of diverse academic perspectives. Measurement challenges: the analysis
emphasized inconsistencies in ESG measurement methodologies, revealing a gap in
standardized reporting and evaluation frameworks.

This article presents a comprehensive mapping of ESG and sustainability research from
2014 to 2024, emphasizing how academic discourse has predominantly centered on topics
like Sustainable Development, CSR, and Governance. Through bibliometric analysis of
Scopus-indexed articles in business, management, and accounting, the study uncovers a
consistent focus on general principles and reporting, while highlighting that critical areas
such as ESG investment, financial performance, and emerging technologies (Al and
Blockchain in ESG reporting) remain underexplored. This imbalance reflects not only
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topical gaps but also geographical disparities, as research is largely dominated by
developed countries like the US, UK, and Italy, leaving developing regions
underrepresented and creating a knowledge gap that warrants cross-regional investigation
(Singhania et al, 2024). Furthermore, the study reveals inconsistencies in ESG
measurement methodologies, calling for the development of standardized metrics and the
integration of interdisciplinary approaches to strengthen the field.  Thematically
interwoven through stakeholder theory, legitimacy theory, and the Natural Resource-Based
View (NRBV), this research established a theoretical foundation for understanding how
ESG practices align with stakeholder interest, enhance legitimacy, and support sustainable
resource management. Altogether, the findings not only bridge the gap between ESG
theory and practice but also construct a forward-looking roadmap for future research,
offering strategic insight for scholars, policymakers, and business leaders to design more
inclusive, effective, and context-sensitive sustainability initiatives.

5. Conclusion, Implications, and Limitations

This study provides evidence that sustainable development, CSR, and governance
remain the dominant areas in sustainability and ESG research. Through a bibliometric
analysis of Scopus-indexed publications from 2014 to 2024, the findings reveal that
stakeholder expectations, regulatory pressures, and the pursuit of corporate legitimacy
continue to drive ESG adoption. However, newer themes such as ESG investment,
financial performance, and the use of emerging technologies are gaining traction, reflecting
a shift towards understanding the economic and strategic impact of ESG practices.

The findings carry both theoretical and practical implications. Theoretically, the study
reinforces the relevance of Legitimacy Theory, Stakeholder Theory, and the Natural
Resource-Based View (NRBV) in explaining how firms respond to increasing
sustainability pressures. Firms strategically use ESG disclosures not only to gain
legitimacy but also to align with stakeholder expectations and enhance their financial
performance. In particular, Stakeholder Theory posits that addressing the interests of
diverse stakeholder groups, such as investors, customers, and communities; can foster trust
and lead to improved financial outcomes. These theoretical perspectives are further
supported by empirical findings that link ESG practices with stronger financial
performance and greater corporate resilience (Steblianskaia et al., 2023). Practically, the
results highlight the urgent need for a more standardized ESG measurement and reporting
framework, especially as companies navigate growing demands for transparency and
sustainability-driven value creation in an increasingly dynamic global environment (X.
Wang et al., 2024).

Despite its contributions, the study has several limitations. It relies solely on Scopus-
indexed, English-language publications, which may exclude valuable perspectives from
other databases and non-English sources. Furthermore, the analysis is based on quantitative
bibliometric methods, limiting the depth of interpretation regarding how ESG is applied
across different contexts. The evolving nature of ESG regulations and the lack of primary
empirical data also constrain the study’s ability to capture real-time changes and practical
implementations within organizations. Future research should expand the scope of analysis
by incorporating additional databases and multilingual sources to capture a more diverse
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global perspective. Combining bibliometric analysis with qualitative methods such as
systematic literature reviews or case studies would provide richer insights. Researchers are
also encouraged to conduct longitudinal and empirical studies that examine ESG practices
in real-world settings, especially in developing countries and in relation to emerging
technologies like Al, Blockchain, and Bid Data. This would help bridge the gap between
theory and practice, supporting more context-sensitive and actionable ESG strategies.
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