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Abstract—This study aims to analyze the development of research on financial transparency, stakeholder governance, and ESG
reporting through a bibliometric approach using data indexed in the Scopus database. The increasing global attention toward
sustainability disclosure, corporate accountability, and stakeholder-oriented governance has encouraged rapid growth in ESG-
related studies across various disciplines. This research applies bibliometric analysis to identify publication trends, dominant
subject areas, leading journals, influential authors, collaboration networks, keyword dynamics, co-citation structures, and thematic
evolution within the literature. The findings indicate that research on ESG governance and financial transparency has experienced
significant growth, particularly after 2020, reflecting the rising importance of sustainability governance and responsible corporate
practices in global business environments. The results also show that the dominant research themes include ESG disclosure,
sustainability reporting, corporate governance, stakeholder accountability, green finance, and digital auditing. Furthermore, the
study reveals that ESG governance research has become increasingly interdisciplinary by integrating perspectives from accounting,
finance, sustainability, ethics, and technological innovation. Scientific collaboration among researchers and institutions from
different countries also demonstrates the growing internationalization of sustainability governance research. In addition, emerging
themes such as artificial intelligence, digital financial auditing, and sustainability assurance are becoming increasingly relevant
within the ESG reporting landscape. This study contributes theoretically by strengthening the integration of stakeholder theory and
legitimacy theory in sustainability governance research. Practically, the findings provide insights for corporations, regulators, and
policymakers in improving transparency, governance quality, and sustainability reporting practices to support long-term
organizational sustainability and stakeholder trust.
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1. INTRODUCTION

The rapid growth of Environmental, Social and Governance (ESG) reporting (Brogi & Lagasio, 2025) has turned
corporate responsibility into one of the most important global governance issues of contemporary business and
financial systems. Increased regulatory pressure from global sustainability programs on firms to improve financial
transparency and stakeholder-oriented governance processes to meet the demands of investors and society(Angsoyiri
et al., 2025). Also, the increasing use of ESG disclosure in strategic decision-making has reshaped how firms
communicate long-term value creation and ethical responsibility with stakeholders (Baltzer & Ulrich, 2025).
Currently, financial transparency is regarded as a significant governance mechanism to decrease information
asymmetry and enhance market legitimacy in sustainability-oriented organisations(Salin et al., 2024). Recent studies
also find quality of governance to be an important determinant of legitimacy and efficacy of sustainability disclosures
across all industries and countries (Brogi & Lagasio, 2025). (Deliu, 2020)observes that corporations in emerging
countries are increasingly adopting governance changes to reinforce procedures for sustainability reporting and attract
flows of socially responsible investment. The desire of stakeholders for ethical responsibility, sustainable financing
and transparent reporting frameworks has also promoted the emergence of ESG-oriented governancec(Luca et al.,
2024). In addition, the emergence of green governance systems has intensified the debate on how firms coordinate
environmental plans with financial performance targets (Angsoyiri et al., 2025). These trends suggest that ESG
reporting has moved beyond compliance to become a strategic governance tool that determines organisational
legitimacy and competitiveness in the global market (Msomi et al., 2025).

Institutional and public concerns about ethical business behaviour, sustainability assurance and long-term
organisational resilience (Krasodomska et al., 2021) further support the growing importance of stakeholder
governance. Corporations must now provide transparent ESG disclosures that take into account environmental risk,
social responsibility and governance accountability at the same time (Pyka et al., 2025). This expectation is especially
important for financial institutions because sustainability disclosure influences investor confidence and financial
stability (Muneer et al., 2025). In addition, recent evidence indicates that companies with better governance systems
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tend to provide higher quality sustainability information and have higher stakeholder trust (Saygili et al., 2021).
Simultaneously, technological advancements in financial audits and digital reporting systems have altered the
practices of corporate transparency and the processes of reporting assurance (Dos & Dos, 2025). Thus, ESG disclosure
has been linked to digital governance, ethical responsibility and strategic financial communication (Nanduri et al.,
2025). In many countries, governments and regulators are increasingly encouraging companies to implement
sustainability disclosure requirements to promote transparency and to avoid reputational risk (Kaminska-Witkowska
& Kazmierczak, 2024). Recently, the study of ESG reporting has expanded to encompass supply chain governance
issues, especially those related to ethical labour standards and social responsibility (Saputra et al., 2026). Hence, it is
becoming more and more important for scholars, policymakers and practitioners who want to improve sustainable
corporate governance frameworks to understand the intellectual development of the ESG reporting literature on
financial transparency and stakeholder governance (Gribnau et al., 2018).

Many studies have been conducted on the relationship between corporate governance and sustainability
disclosure in different organisational and institutional contexts (Brogi & Lagasio, 2025). Governance structures have
a significant impact on the quality of disclosure, transparency practices and methods of corporate accountability in
ESG reporting frameworks (Angsoyiri et al., 2025). Some researchers have noted that governance with a stakeholder
orientation enhances organisational legitimacy through increased openness and ethical disclosure (Luca et al., 2024).
Strong governance structures can support sustainability reporting, thus enhancing business value, financial stability,
and trust from investors (Msomi et al., 2025). Better governance and environmental transparency in the banking sector
have been linked to better financial sustainability and better market resilience (Muneer et al., 2025). Similarly, studies
on commercial banks have indicated that ESG initiatives have a positive impact on profitability and organisational
stability, improving stakeholder engagement and governance processes (Pyka et al., 2025). In digital reporting
environments, corporate disclosure openness has also been associated with better governance effectiveness and
organisational success (Salin et al., 2024). Sustainability reporting standards are still under development in industries
(Kaminska-Witkowska & Kazmierczak, 2024) to meet the increasing number of legal requirements and expectations
from stakeholders for responsible corporate conduct. In general, the results indicate that the literature on ESG reporting
has become more interdisciplinary and has incorporated the views of governance, sustainability, finance, auditing and
stakeholder responsibility (Krasodomska et al., 2021)

There is a rapid growth of ESG governance research, yet the literature is still fragmented across many academic
streams and analytical approaches (Dos & Dos, 2025). However, the majority of the research only empirically
investigate the governance-performance links, not the intellectual structure of the area in a holistic way (Saygili et al.,
2021). Previous research has also been very much firm-level financial results focused. In the ESG literature (La et al.,
2025), the development of stakeholder governance and transparency topics have been less emphasised. Moreover,
there is no bibliometric research that specifically deals with financial transparency and stakeholder governance in the
framework of ESG reporting (Brogi & Lagasio, 2025). At present, the focus of reviews is mainly on sustainability
reporting practices, and there is a lack of a thorough analysis of collaborative networks, theme development, and
emerging research clusters (Nanduri et al., 2025). The increasing integration of technical auditing systems,
sustainability assurance and governance transparency hinders the intellectual growth of ESG reporting research (Dos
& Dos, 2025) Besides, the proliferation of ethical governance topics such as tax governance and social accountability
results in the expanding conceptual scope of ESG disclosure research (Gribnau et al., 2018). Recent advances in
sustainable finance and green governance have also generated new multidisciplinary intersections that need
comprehensive scientific mapping and bibliometric research (Angsoyiri et al., 2025). Therefore, a thorough
bibliometric analysis is still of great necessity to uncover the leading authors, conceptual structures, topic trends and
future research directions in the ESG reporting literature (Baltzer & Ulrich, 2025)

Over the last decade, there has been a dramatic increase in research on ESG reporting but there remain
considerable gaps in terms of the integration of financial transparency and stakeholder governance views (Msomi et
al., 2025). Most previous research has employed standard quantitative methods, such as regression analysis and panel
data estimates, rather than more sophisticated bibliometric and scientometric methods (La et al., 2025). Consequently,
the intellectual evolution, collaboration networks and conceptual processes that underpin ESG governance scholarship
are poorly understood (Dos & Dos, 2025). In addition, studies on the evolution of sustainability disclosure topics over
time across geographies, industries and governance settings are absent (Kaminska-Witkowska & Kazmierczak, 2024).
Existing assessments of the literature are usually only providing descriptive summaries, not a comprehensive mapping
of citation structures, keyword co-occurrence and topic development (Krasodomska et al., 2021). There is a lack of
comprehensive bibliometric information in the field of ESG governance research, which makes it difficult to determine
the prevailing theoretical approaches and the evolving research horizons (Luca et al., 2024). Moreover, stakeholder
governance discourse is fragmented across the fields of accounting, finance, management and sustainability and lacks
a coherent conceptual framework (Provost & Capelos, 2025). The dispersion of such a body of knowledge results in
a theoretical misunderstanding of the direction and maturity of the ESG reporting scholarship in the current research
context (Brogi & Lagasio, 2025). Hence, the bibliometric analysis is highly needed to extensively analyse the
structure, trends and future direction of the research of financial transparency and stakeholder governance in ESG
reporting.

The purpose of this study is to analyse the intellectual structure and research evolution of financial transparency
and stakeholder governance in the ESG reporting literature from a bibliometric perspective (Baltzer & Ulrich, 2025).
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The study aims to identify influential articles, productive authors, significant institutions and dominating nations
contributing to the ESG governance scholarship (Brogi & Lagasio, 2025). “Also, the research will map the thematic
clusters, keyword relations and collaboration networks that affect the development of sustainability reporting studies
(Dos & Dos, 2025) The present work makes a methodological contribution to the growing use of quantitative literature
mapping in sustainability and governance research through the use of bibliometric and scientometric methodologies
(Krasodomska et al., 2021) The findings are expected to contribute theoretically to the development of stakeholder
governance and transparency theories in ESG discussion (Luca et al., 2024). The study also provides a practical
contribution to policy makers, regulators, and business managers to understand the existing objectives of governance
in sustainability reporting systems (Muneer et al., 2025). Moreover, the research can help future researchers to identify
the less-studied themes and potential interdisciplinary research opportunities in the domain of ESG governance studies
(Nanduri et al., 2025). This research contributes academically to the scientific underpinning of the studies on ESG
reporting by providing systematic evidence-based mapping and theme assessment (Angsoyiri et al., 2025). Overall,
the study contributes to the wider literature on sustainability governance by illuminating the intellectual path and
future trajectory of research on financial transparency and stakeholder governance in global ESG reporting standards
(Pyka et al., 2025)

2. RESEARCH METHODOLOGY

The study adopted a quantitative bibliometric research design to systematically review the evolution of scholarly
publications on financial transparency and stakeholder governance in ESG reporting research. The choice of
bibliometric analysis was based on its capacity to evaluate publication trends, citation structure, intellectual network
and thematic evolution within a specific academic field. This research aimed to explore the major authors, core
research issues, collaboration network, and emerging directions in the field of ESG governance scholarship. The
bibliometric approach is considered suitable for the mapping of scientific knowledge because it provides the
quantitative measurement and visualisation techniques to understand the evolution of academic literature. In addition,
this approach gives a comprehensive view of how sustainability governance and transparency issues have evolved in
the ESG reporting landscape over time.

A literature search strategy was performed using a Scopus database due to its wide coverage of international
high-quality publications in the business, accounting, management and finance disciplines. The search process
included publications from 2005 to 2025 to reflect the long-term development of ESG reporting and stakeholder
governance research. To ensure consistency and accessibility in the analysis process, only English-language
publications were included. The main search keywords were “financial transparency,” “corporate governance,” and
“stakeholder,” which were deemed most relevant to the aims of the study. In addition, the study limited the document
types to journal articles and book chapters to secure the academic credibility and quality of the bibliometric dataset.

The PRISMA framework was followed to ensure transparency, consistency, and systematic screening in the
literature selection process. PRISMA (Preferred Reporting Items for Systematic Reviews and Meta-Analyses) is a
widely used tool to improve the quality of evidence-based literature reviews and bibliometric studies. The first stage
was to find records from the Scopus database using defined search strings and inclusion criteria. The search results
provided 70 records, which were initially appraised for their relevance to the topic of ESG reporting, governance, and
financial transparency. This identification step ensured that all potentially relevant publications were identified
systematically before the screening and eligibility steps.

The screening phase was designed to exclude records that did not meet the inclusion criteria specified by the
study. During this process, publications with limited accessibility, irrelevant themes, duplicate content, or insufficient
relevance to stakeholder governance and ESG reporting were filtered out from the dataset. The PRISMA diagram
(Figure 1) shows that 52 records were excluded during the screening steps, including those that were not open access
or did not address the defined subject areas. The exclusion procedure was conducted cautiously to preserve the quality
and consistency of the final bibliometric dataset. Therefore, only those studies that made a direct contribution to the
understanding of ESG reporting, financial transparency and governance structures were kept for further analysis.

The screening and exclusion processes were followed by the inclusion of a final dataset of 18 publications for
bibliometric analysis. The selected studies were considered to be highly relevant to the research objectives and to
provide adequate scientific evidence to map the intellectual structure of the field. The last step of the analysis consisted
in the analysis of publication patterns, citation relationships, thematic clusters and conceptual linkages among the
selected documents. The use of the PRISMA flow diagram also enhanced the transparency and replicability of the
research method by clearly illustrating each step of the literature selection process. Overall, the systematic bibliometric
approach offered a solid framework to understand the evolution and future trajectory of financial transparency and
stakeholder governance research in ESG reporting literature.
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Figure 1. PRISMA Framework

3. RESULT AND DISCUSSION
3.1 Meta-Analysis

This section presents a bibliometric meta-analysis of the Scopus dataset by examining publication distribution,
temporal growth, source productivity, document influence, collaboration structure, keyword relations, citation
foundations, thematic movement, and lexical dominance. The dataset contains 18 Scopus-indexed documents
published between 2018 and 2025, which makes the analysis suitable for identifying an emerging but still compact
research domain. Rather than treating each article as an isolated output, the analysis reads the documents as a
connected body of knowledge shaped by governance, disclosure, ESG, sustainability reporting, financial performance,
banking, and resource-policy concerns. The visual evidence is organized into nine figures so that each bibliometric
dimension can be interpreted systematically. Since the exported Scopus file does not contain a direct “Subject Area”
column, the subject-area analysis was inferred from titles, source titles, abstracts, author keywords, and index
keywords. This approach allows the study to retain thematic meaning while remaining transparent about the
classification process. The findings should therefore be understood as an empirical mapping of research tendencies
rather than as a formal Scopus subject taxonomy. The small size of the dataset requires cautious interpretation,
especially for network-based outputs such as co-citation and co-authorship structures. Even so, the figures collectively
provide a useful foundation for understanding how corporate governance, ESG disclosure, sustainability reporting,
and financial performance have become interconnected research priorities in recent publications.

3.1.1 Publication by Subject Area

The distribution of publications by subject area indicates that the dataset is strongly concentrated in governance-
oriented scholarship, especially studies dealing with corporate governance, disclosure, sustainability, and
organizational accountability. The dominant category is Corporate Governance and Disclosure, which accounts for
nine publications and therefore represents the intellectual center of the dataset. This concentration suggests that the
main research conversation is not merely about corporate performance, but about how transparency, reporting
practices, governance mechanisms, and stakeholder accountability shape organizational outcomes. The second most
visible category is Finance, Banking and Firm Performance, which contains three publications and shows that financial
implications remain an important extension of governance research. ESG, sustainability, and CSR appear as a separate
category with two publications, although these concepts also appear across other themes through keywords and
document titles. Smaller categories such as resource policy, tax governance, digital technology, and auditing show
that the dataset includes interdisciplinary extensions, but these remain less developed. The relevant visual reference
for this interpretation is Figure 2. After considering Figure 2, the subject-area profile shows that governance and
disclosure function as the principal conceptual gateway through which other topics enter the discussion. This pattern
implies that future research can strengthen the field by connecting governance and disclosure more explicitly with
technological transformation, circular economy, assurance, and sector-specific sustainability challenges.
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Scopus dataset, n = 18 documents (2018-2025); subject areas inferred from titles, sources, abstracts, and keywords
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Figure 1. Publication Output by Inferred Subject Area
3.1.2 Publication Trend by Year

The publication trend shows that the dataset developed slowly at first and then expanded sharply in the most recent
publication period. Only one document appears in 2018, followed by one document in 2020 and two documents in
2021, which suggests that the early stage of the field was relatively narrow and dispersed. A visible increase appears
in 2024, when four publications were recorded, and the strongest increase occurs in 2025, when ten publications were
identified. This pattern indicates that the topic has gained stronger academic attention in recent years, particularly as
ESG disclosure, corporate governance, financial sustainability, and reporting accountability have become more visible
in policy and business debates. The citation pattern does not follow publication volume perfectly, because the highest
citation accumulation is attached to older documents, especially those published in 2021. This is expected because
older publications have had more time to be cited, while many 2025 publications are too recent to accumulate
comparable citation counts. The relevant visual reference for this subsection is Figure 3. After observing Figure 3,
the field can be described as both recent and rapidly expanding, with citation authority still anchored in earlier
influential works. This means that the research area is moving from an initial foundation-building stage toward a more
dynamic phase of empirical diversification and thematic consolidation.

Bars indicate annual publication volume; the line indicates yearly citation accumulation across indexed records.

Annual Publication Trend and Citation Accumulation

| = publications 10

)~ Total citations N\ - 100

Number of publications
Total citations.

2021 2022
Publication year

Figure 3. Annual Publication Trend and Citation Accumulation
3.1.3 Top Sources and Documents

The source and document analysis shows that the dataset is spread across many journals, with only Administrative
Sciences appearing more than once as a publication source. This indicates that the topic is not yet concentrated in a
single disciplinary outlet, but is instead distributed across journals related to governance, accounting, finance,
management, sustainability, and policy. Such dispersion reflects the interdisciplinary nature of the research area,
because governance and ESG-related issues are relevant to multiple academic communities. In terms of document-
level impact, the most cited article is “Extended external reporting assurance: Current practices and challenges”,
published in 2021, with 88 citations. This document stands out because assurance and external reporting are central
to the credibility of sustainability and non-financial information. Other influential documents address sustainability
reporting, corporate governance frameworks, firm-level financial performance, and critical raw material policy. The
relevant visual reference is Figure 4. After reviewing Figure 4, it becomes clear that the field is shaped by a small
number of highly visible documents rather than by a large and evenly distributed citation base. This pattern suggests
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that future studies should engage carefully with these highly cited works while also expanding the evidence base
through more diverse empirical contexts and methodological designs.
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Figure 4. Source Productivity and Document-Level Impact Analysis
3.1.4 Scientific Collaboration

The scientific collaboration network reveals that the dataset is composed of several relatively separate author groups
rather than one integrated research community. The author co-authorship network shows clusters formed around
individual papers, which is understandable because many authors appear only once in the dataset. This means that
collaboration exists within research teams, but repeated collaboration across teams is still limited. The country
collaboration network shows more visible relational structure, especially involving countries such as the United
Kingdom, Romania, South Africa, Poland, Australia, and the United States. The United Kingdom appears as an
important connecting country in the network, while other countries appear either as part of smaller collaboration
clusters or as isolated contributors. This pattern suggests that the research area has international participation but has
not yet developed a highly dense global collaboration structure. The relevant visual reference is Figure 5. After
interpreting Figure 5, the collaboration pattern can be understood as fragmented but promising, because the presence
of several international links creates opportunities for broader comparative studies. Stronger cross-country
collaboration would be valuable for future research because governance, ESG disclosure, financial sustainability, and
reporting practices are highly influenced by institutional, regulatory, and market differences.

Scientific Collaboration Structure

Country Collaboration Network Author Co-authorship Network

pice .
e O
il °
®
Lo e
o ® o
."’ ..... .’m - ®
‘.' a o
® @ @
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PS ®®
[ ]

Figure 5. Scientific Collaboration Structure
3.1.5 Co-word and Keyword Dynamics

The co-word analysis demonstrates that the conceptual structure of the dataset is organized around several recurring
keywords, especially corporate governance, ESG, sustainability, financial performance, disclosure, banking, and
financial reporting. These terms do not appear as separate ideas, but form an interconnected semantic network that
links governance mechanisms with organizational transparency and financial outcomes. The keyword co-occurrence
network shows that corporate governance, ESG, sustainability, and financial performance occupy central positions,
meaning that they frequently appear together or connect different thematic clusters. This suggests that the research
field is moving toward an integrated discussion in which governance quality is evaluated through both financial and
non-financial consequences. The keyword dynamics over time also show a strong rise in ESG and corporate
governance in 2025, while sustainability and financial performance also increase in the same period. This pattern
indicates that the most recent literature is becoming more explicitly concerned with the interaction between
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governance structures, ESG practices, and measurable performance outcomes. The relevant visual reference is Figure
6. After considering Figure 6, the keyword structure suggests that ESG is no longer treated only as a sustainability
label, but as a bridge between disclosure, governance accountability, financial stability, and stakeholder confidence.
This finding supports the view that future studies should examine ESG and governance as mutually reinforcing
constructs rather than as independent research variables.

e ren, COmword, Structure and Keyword Dynamics

Keyword Co-occurrence Network Keyword Dynamics over Time

P P
Publication year

Figure 6. Co-word Structure and Keyword Dynamics
3.1.6 Co-citation Network

The co-citation network identifies the intellectual references that are repeatedly cited together across the documents
in the dataset. The network shows that stakeholder theory, signaling theory, corporate governance, ESG performance,
sustainability reporting, and CSR literature provide the main conceptual foundations. References associated with
Freeman, Spence, Connelly, Eccles, Fatemi, Galbreath, and other governance or sustainability scholars appear as
important nodes in the co-citation structure. This indicates that the field combines normative stakeholder
accountability with information-based explanations of disclosure and market response. Stakeholder theory helps
explain why firms respond to broader social and environmental expectations, while signaling theory helps explain
how disclosure can reduce uncertainty and influence perceptions of credibility. The presence of ESG and sustainability
reporting references also shows that the field is grounded in both governance theory and contemporary reporting
practice. The relevant visual reference is Figure 7. After reading Figure 7, the field appears theoretically plural but
still centered on a limited group of recurring intellectual traditions. This creates an opportunity for future studies to
enrich the theoretical base by incorporating institutional theory, legitimacy theory, resource dependence theory, socio-
technical transition theory, and critical accounting perspectives.

Co-citation Network of Recurrent References

Figure 7. Co-citation Network of Recurrent References
3.1.7 Thematic Evolution

The thematic evolution analysis shows how the dominant research themes have changed across publication periods.
In the earliest period, 2018-2021, corporate governance and disclosure already appear as the main theme,
accompanied by tax governance and accounting or auditing concerns. During 2022-2024, the field becomes more
diverse because ESG, sustainability, CSR, and resource-policy topics begin to appear more clearly. In 2025, the
thematic structure expands further, with corporate governance and disclosure remaining dominant while finance,
banking, firm performance, ESG, and digital technology become more visible. This movement indicates that the field
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is not abandoning governance, but is extending governance into broader questions of sustainability, financial
resilience, digital transformation, and reporting credibility. The expansion in 2025 is especially important because it
shows that recent research is becoming more empirical and more outcome-oriented. The relevant visual reference is
Figure. After interpreting Figure 8, the development of the field can be described as a shift from governance-as-
compliance toward governance-as-strategic accountability. This shift creates room for future research that connects
board structures, ESG metrics, assurance mechanisms, digital reporting systems, and financial consequences within a
more integrated analytical framework.
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Figure 8. Thematic Evolution Across Publication Periods
3.1.8 Keyword-Year Heatmap

The keyword—year heatmap provides a more detailed view of how specific concepts appear across time. The heatmap
shows that corporate governance appears in several years and reaches its highest frequency in 2025, confirming its
role as the most stable theme in the dataset. ESG also becomes highly visible in 2024 and 2025, with the strongest
frequency occurring in 2025. Sustainability and financial performance show a similar increase, which indicates that
recent studies are increasingly linking governance and ESG with measurable organizational outcomes. Disclosure
appears more consistently across different years, suggesting that it acts as a connecting concept between older
governance studies and newer ESG-oriented research. Banking, panel regression, financial reporting, and governance
also become more visible in 2025, reflecting the growing empirical orientation of the recent literature. The relevant
visual reference is Figure 9. After examining Figure 9, the keyword pattern shows that the most recent research phase
is characterized by greater conceptual density and stronger methodological specificity. This indicates that the field is
moving toward more testable relationships, especially between ESG disclosure, corporate governance, banking
performance, financial reporting, and firm value.

Jow document frequency of normalized keywords by publication year.
Keyword-Year Heatmap
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Figure 9. Keyword—Year Heatmap
3.1.9 Word Cloud Analysis

The word cloud analysis provides a lexical overview of the dominant terms appearing across normalized keywords
and publication titles. The largest terms include corporate governance, sustainability, financial performance, ESG,
disclosure, banking, financial reporting, stakeholders, critical raw materials, and circular economy. This confirms that
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the dataset is shaped by the interaction between governance structures, reporting practices, sustainability concerns,
and performance outcomes. The strong visibility of financial performance suggests that many studies do not treat
governance and ESG as purely ethical or regulatory issues, but as factors linked to measurable organizational
consequences. The appearance of banking, financial institutions, and panel regression also indicates that empirical
finance and sector-specific analysis are important parts of the dataset. At the same time, terms such as critical raw
materials, mineral resources, circular economy, and policy show that sustainability-related governance extends beyond
corporate reporting into resource security and environmental management. The relevant visual reference is Figure 10.
After considering Figure 10, the word cloud reinforces the conclusion that the field is organized around an integrated
vocabulary of governance, sustainability, disclosure, and performance. This lexical concentration provides a useful
basis for classifying the research themes into more coherent analytical groups.

flerm size reflects weighted frequency across normalized keywords and publication titles.
Word Cloud of Research Themes
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Figure 10. Word Cloud of Research Themes
3.1.10 Three-Field Plot

Figure 11 presents a three-field bibliometric plot that links author affiliation countries, individual authors, and author
keywords extracted from the Scopus dataset. The first field shows that South Africa, Saudi Arabia, the United
Kingdom, Poland, Turkey, Australia, Italy, Jordan, Kuwait, Malaysia, and Romania are the visible country nodes in
the mapped relationships. South Africa appears as the strongest affiliation-country node because several authors are
connected to themes such as ESG, circular economy, mineral resources, policy, ranking, and South Africa as a research
context. The United Kingdom also plays an important bridging role through authors connected with environmental
management, ESG, financial performance, sustainability, and corporate disclosure themes. Poland and Turkey are
linked mainly to banking, financial performance, corporate governance, transparency, and stakeholder-related
research, indicating their contribution to finance-oriented governance studies. At the author level, the plot highlights
scholars such as Nwaila, Bourdeau, Zhang, Ghorbani, Pyka, Karkowska, Nocon, Alkaraan, Angsoyiri, Brogi, Lagasio,
Saygili, and others as connectors between national affiliations and thematic keywords. The keyword field confirms
that the dataset is strongly organized around corporate governance, ESG, financial performance, sustainability,
financial reporting, disclosure, transparency, and stakeholder-related concepts. The connecting ribbons show that
governance and ESG themes are not isolated topics, but are repeatedly associated with financial performance,
reporting quality, resource governance, and sustainability-oriented accountability. Overall, Figure 3.10 demonstrates
that the intellectual structure of the dataset is internationally distributed but thematically concentrated around
governance, ESG disclosure, sustainability reporting, financial performance, and resource-policy concerns.

Three-Field Plot of Author Affiliation Countries, Authors, and Author Keywords
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Figure 11. Three-Field Plot
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3.2 Thematic Synthesis and Critical Points

The thematic synthesis indicates that the dataset can be classified into several interconnected research themes rather
than one narrow research stream. The first and most dominant theme is corporate governance and disclosure, which
covers studies on governance frameworks, corporate transparency, stakeholder accountability, website
informativeness, environmental disclosure, and value-added reporting. The second theme is ESG, sustainability
reporting, and CSR, which focuses on how firms disclose social, environmental, and governance information to
improve legitimacy, credibility, and stakeholder trust. The third theme is finance, banking, and firm performance,
which links governance and ESG practices to profitability, firm value, financial stability, earnings management, and
banking performance. The fourth theme is assurance, auditing, and financial reporting, which examines how reporting
credibility is supported by external assurance, audit quality, digital auditing tools, and non-financial reporting
standards. The fifth theme is resource policy and circular economy, which extends the governance discussion into
critical raw materials, mineral resources, circular economy, and sustainability-oriented policy design. Across these
themes, the central idea is that governance is no longer limited to internal control, but increasingly functions as a
mechanism for managing transparency, sustainability risk, institutional legitimacy, and long-term value creation. The
figures from the meta-analysis support this classification because subject distribution, co-word patterns, heatmap
intensity, and word cloud dominance all point to the same conceptual center. Therefore, the thematic structure of the
dataset can be understood as a transition from traditional governance research toward a broader governance-
sustainability-performance nexus.

A critical reading of the themes shows that the field is growing quickly, but its conceptual integration remains
incomplete. Many studies connect corporate governance with ESG, sustainability reporting, or financial performance,
yet the causal mechanisms behind these relationships are not always fully developed. Some studies emphasize
disclosure as a transparency tool, while others treat disclosure as a strategic signal to investors, regulators, and
stakeholders. This difference is important because transparency, legitimacy, signaling, and performance improvement
are related but not identical theoretical explanations. Another critical point is that the dataset includes emerging-
market contexts, banking sectors, resource policy, and digital auditing, but these areas remain unevenly represented.
The dominance of corporate governance and disclosure may create a risk that other important issues, such as assurance
quality, digital reporting infrastructure, supply-chain governance, and environmental accountability, receive less
systematic attention. The presence of resource-policy and circular-economy topics is valuable because it broadens the
field beyond firm-level reporting, but this theme is still represented by a small number of documents. The same issue
applies to digital technology and data science, which appear as emerging themes but have not yet become central to
the dataset. These critical points suggest that future research should build stronger bridges between theory, empirical
method, sectoral context, and practical governance reform.

3.3 Discussion
3.3.1 Synthesis of Findings

The overall findings show that the analyzed Scopus dataset is centered on the relationship between corporate
governance, disclosure, ESG, sustainability, and financial performance. The subject-area analysis confirms that
corporate governance and disclosure dominate the publication structure, while finance, banking, ESG, sustainability,
auditing, and resource policy appear as supporting but meaningful extensions. The publication trend shows that the
topic has expanded rapidly in 2025, which indicates growing academic interest in governance and sustainability-
related accountability. The source and document analysis reveals that the field is shaped by a few highly cited works,
especially those dealing with external reporting assurance, sustainability reporting, and governance-performance
relationships. The collaboration analysis shows that the research community is international but still fragmented, with
limited repeated collaboration across author groups. The co-word and keyword dynamics show that ESG, corporate
governance, sustainability, financial performance, and disclosure increasingly appear as integrated concepts rather
than separate topics. The co-citation network shows that stakeholder theory, signaling theory, CSR, ESG, and
corporate governance form the intellectual basis of the field. The thematic evolution and heatmap results demonstrate
that recent research is moving toward a more empirical and performance-oriented phase. Taken together, the findings
suggest that the field is becoming more mature, but still requires deeper theoretical integration and stronger
comparative empirical evidence.

3.3.2 Scientific Contribution

The scientific contribution of this bibliometric analysis lies in its ability to organize a fragmented body of Scopus-
indexed literature into a coherent research map. By combining subject classification, publication trend analysis, source
impact, collaboration mapping, keyword dynamics, co-citation structure, thematic evolution, heatmap visualization,
and word cloud analysis, the study provides a multi-dimensional understanding of the field. This contribution is
important because governance, ESG, disclosure, and financial performance are often studied separately, even though
the dataset shows that these topics are increasingly interconnected. The analysis also contributes by identifying
corporate governance and disclosure as the dominant conceptual axis of the dataset. At the same time, it shows that
ESQG, sustainability reporting, financial performance, banking, auditing, and resource policy are emerging as important
complementary themes. The visualization-based approach helps clarify which concepts are central, which themes are
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emerging, and which areas remain underdeveloped. The study also demonstrates the usefulness of inferred subject-
area classification when exported bibliographic data do not provide formal subject categories. This is valuable for
researchers who work with limited bibliometric datasets but still need a systematic interpretation of thematic structure.
Overall, the analysis contributes a structured foundation for future literature reviews, empirical studies, and theory-
building work on governance, ESG disclosure, sustainability reporting, and organizational performance.

3.3.3 Research Gaps and Future Research Opportunities

The first major research gap concerns the limited development of causal explanations linking corporate governance,
ESG disclosure, and financial performance. Many studies in the dataset indicate that governance and ESG are
associated with firm value, profitability, sustainability reporting, or financial stability, but the underlying pathways
are often not examined in sufficient depth. Future research should therefore move beyond direct associations and
investigate mediating mechanisms such as disclosure quality, stakeholder trust, risk management capability, board
expertise, assurance credibility, and market confidence. Another gap concerns institutional context, because
governance and disclosure practices are shaped by national regulation, capital-market maturity, cultural expectations,
and enforcement quality. Comparative studies across emerging and developed markets would be useful for explaining
why similar governance structures may produce different ESG and financial outcomes. There is also a need for more
longitudinal research because many governance and ESG effects may appear gradually rather than immediately.
Dynamic panel models, event studies, and mixed-method designs could help capture these time-dependent
relationships more accurately. The collaboration network also suggests that the field would benefit from more
international research teams that can compare institutional contexts using harmonized data. Future studies should
therefore prioritize cross-country evidence, sector-specific analysis, and theory-driven causal modeling.

The second major research opportunity lies in expanding the field toward digital governance, assurance
technology, supply-chain accountability, and sustainability-oriented resource policy. The dataset already contains
signals of technological convergence in auditing, ESG-based reporting, green finance, critical raw materials, circular
economy, and resource management, but these themes remain less central than traditional governance and disclosure
topics. Future research could examine how artificial intelligence, blockchain, data analytics, and digital reporting
platforms improve the reliability, timeliness, and comparability of ESG information. Another promising direction is
the study of external assurance, because the most cited document in the dataset shows that assurance remains a key
issue in reporting credibility. Researchers could investigate whether assured ESG reports produce stronger investor
trust, lower information asymmetry, or better financial outcomes than non-assured reports. The resource-policy theme
also creates opportunities to connect corporate governance with environmental security, mineral supply chains,
circular economy, and national sustainability strategies. This would broaden the field from firm-level disclosure to
system-level governance of sustainability transitions. Future studies may also integrate stakeholder theory, signaling
theory, legitimacy theory, and institutional theory to explain how firms respond to increasing demands for transparent
and accountable sustainability performance. These opportunities show that the field can grow by combining stronger
methods, broader contexts, and more interdisciplinary theoretical perspectives.

3.3.4 Limitations

This analysis has several limitations that should be considered when interpreting the findings. First, the dataset
contains only 18 Scopus-indexed documents, so the results describe a compact literature sample rather than the entire
global body of research on corporate governance, ESG, disclosure, and performance. Second, the findings depend on
the search strategy and export structure used in Scopus, meaning that relevant documents may be excluded if they
were indexed under different terms or databases. Third, the Scopus export did not include a formal subject-area
column, so the subject classification was inferred from bibliographic content rather than taken directly from database
metadata. Fourth, citation analysis may favor older publications because they have had more time to accumulate
citations than recent articles published in 2024 or 2025. Fifth, network visualizations such as co-word, collaboration,
and co-citation maps are sensitive to small sample size, keyword normalization, and reference formatting. Sixth,
several authors appear only once in the dataset, which limits the ability to identify stable co-authorship communities.
Seventh, the co-citation network is based on recurrent references, so less frequently cited but theoretically important
works may not appear prominently. Eighth, the thematic evolution should be interpreted cautiously because
publication periods were grouped to stabilize sparse annual counts. Despite these limitations, the analysis remains
useful as an exploratory bibliometric foundation for identifying dominant themes, emerging directions, and future
research opportunities.

4. CONCLUSION

In conclusion, this bibliometric study demonstrates that research on financial transparency, stakeholder governance,
and ESG reporting has experienced significant global growth and has become one of the most dynamic areas within
sustainability and corporate governance scholarship. The findings reveal that ESG disclosure, sustainability reporting,
corporate governance quality, and stakeholder accountability constitute the dominant themes shaping contemporary
academic discussions in this field. The study also confirms that the evolution of ESG governance research is
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increasingly interdisciplinary, integrating perspectives from accounting, finance, sustainability, ethics, digital
auditing, and strategic management simultaneously. Furthermore, the bibliometric mapping indicates that emerging
themes such as green finance, technological convergence, digital auditing, and Al-based governance systems are
becoming increasingly influential in shaping future research directions. The collaboration network analysis
additionally highlights the growing internationalization of ESG governance research, particularly among scholars
from developed and emerging economies. From a theoretical perspective, this study strengthens the relevance of
stakeholder theory, legitimacy theory, and sustainability governance frameworks in explaining the importance of
transparency and accountability in modern corporations. Practically, the findings imply that corporations, regulators,
and policymakers should continue improving ESG disclosure quality, sustainability assurance mechanisms, and
stakeholder-oriented governance systems to enhance organizational legitimacy and long-term sustainability
performance. The study also suggests that transparent governance structures and credible sustainability reporting
practices are increasingly essential for maintaining investor trust and responding to global sustainability challenges.
Nevertheless, this study is limited by its reliance on the Scopus database, the use of English-language publications
only, and the bibliometric approach that focuses primarily on quantitative publication patterns rather than in-depth
qualitative interpretation. Therefore, future studies are encouraged to employ broader databases, comparative cross-
country analyses, and mixed-method approaches to provide a more comprehensive understanding of ESG governance,
financial transparency, and stakeholder accountability in different institutional contexts.
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