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Abstract

Sustainability has been a central issue in recent decades, leading to the formal integration of the
environmental, social and governance (ESG) dimensions by the United Nations in 2004. Although ‘CSR’,
‘sustainability’ and ‘ESG’ are often used interchangeably, ESG provides criteria for assessing
sustainability progress. Transparent disclosure of ESG information is crucial to attracting investment
and building trust, despite challenges such as gaming and greenwashing. In this context, this paper
aims to analyse the evolution of research on ESG and transparency and identify trends. The study
reveals an exponential publication growth using a bibliometric analysis of 497 articles from the SCOPUS
database between 2011 and 2025. Europe and China lead the way in publications, influenced by EU
regulations and international pressures/domestic standards. There is strong collaboration between the
US, Europe, and China about academic production.

Keywords: ESG, Transparency, Global trends.

1 INTRODUCTION

Sustainability has emerged as an integral discussion about the future, especially considering that
development has been promoting socio-political articulations in pursuit of sustainable growth. Current
discussions on sustainability reflect the thinking behind the work of the Club of Rome in 1972, which
recognised the reality of the limited availability of natural resources [1].

As the ‘environmental crisis’ emerged, a contemporary line of thought was taking hold in politics,
promoting joint socio-economic development in favour of sustainable development [1]. Since the 1990s,
this issue has been a topic of ongoing discussion. In this context, Sachs [2] supported a holistic approach
to sustainability that encompasses social, economic, environmental, spatial, and cultural dimensions.
This perspective remains relevant today, especially given the increased concerns surrounding climate
change and resource consumption.

In this sense, the United Nations Global Compact formally integrated the environmental, social and
governance dimensions and introduced the concept of ESG in 2004 [3]. The growing attention paid to
‘sustainability’ issues has led to a boom in companies' disclosure of information on environmental, social
and governance (ESG) practices [4]. In some contexts, such as China, reports previously called
Corporate Social Responsibility (CSR) Reports were renamed ESG reports in 2018 [3].

It is important to emphasise that the concepts ‘CSR’, ‘sustainability’ and ‘ESG’ are often used
interchangeably [5]. Sustainability can be seen as the long-term goal or the broader vision. At the same
time, ESG usually provides the specific criteria and metrics used to assess and report on companies
progress towards sustainability [5]. ESG reporting underlines the importance of environmental, social,
and governance information transparency. This transparency is argued to be a crucial factor in attracting
investment, as noted by Wang [6]. Companies that excel in ESG performance tend to build stronger
trust with suppliers and customers, enhancing information transparency, optimising risk management,
and strengthening social responsibility [7].

However, challenges remain, as formalising rules to enhance disclosure and transparency can,
paradoxically, lead to behavioural issues such as ‘gaming’ or preferential disclosure, ultimately
undermining trust. Transparency based on limited knowledge can create a false sense of being well-
informed [8].
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Furthermore, a lack of transparency can make it unclear whether genuine ESG (Environmental, Social,
and Governance) and CSR (Corporate Social Responsibility) actions are being taken, leading to what
is commonly called greenwashing. In such cases, companies may selectively promote their positive
initiatives without the real intention of changing their underlying practices. This approach seeks to
legitimise corporate actions by masking negative behaviours with positive yet largely symbolic activities
and reports, failing to provide clear or substantive evidence. As a result, this diversion can create a
misleading impression of a company's true ESG/CSR performance, overshadowing any shortcomings

[5].

In this context, this paper aims to analyse the evolution of research on ESG and transparency and
identify trends over the years. So, the paper is divided into four sections: after this introduction, the
methodology used to characterise the research is presented, followed by the main results and the
conclusion.

2 METHODOLOGY

This research employs a bibliometric analysis to explore the relationship between ESG (Environmental,
Social, and Governance) factors and transparency. Data was sourced from the SCOPUS database,
widely recognised as one of the most comprehensive resources in the scientific community, allowing for
a global perspective on the topic under investigation [9]. The initial search utilised the equation ‘ESG
AND transparency,’ with no time limit. This initial search yielded 744 results, considering the article titles,
abstracts, and keywords.

The search was subsequently refined to include only articles published in scientific journals, written in
English, and categorised within the following subject areas: business, management, and accounting;
economics, econometrics, and finance; social sciences; environmental science; decision sciences; and
multidisciplinary studies. The final count resulted in 526 articles exported in BibTeX format for further
analysis using the bibliometrix software. It is worth noting that during the export process, nine duplicate
articles were removed from the dataset, bringing the final total to 497 articles.

3 RESULTS

The data consists of 497 documents published in 249 scientific journals between 2011 and 2025,
involving the contribution of 1369 authors, including 57 papers with individual authorship and a
percentage of 28.57% international authorship. The average number of citations per document is 27.84.
The sample represents 15 years of publications related to ESG and transparency, with an exponential
growth in 2024, which, together with the year 2025, represent 60.4 per cent of total publications.
Publications from European countries (29.00%) represent a higher percentage than publications from
China (21.50%), the country with the most publications.

In the case of China, the high number of publications may be associated with international pressure and
global image since, as the world's second largest economy, it is under constant global pressure
regarding environmental impact, human rights and corporate transparency. Internal adoption of ESG
standards, such as the ‘Carbon Neutral by 2060’ plan, can stimulate academic production, allowing
access to international investors increasingly concerned about the weight of ESG metrics.

At the European level, the increase in publications on ESG and transparency may be linked to the recent
EU regulations on mandatory sustainability reporting by companies and corporate due diligence
requirements on sustainability.

The relationship between the keywords of the analysed papers is also worth noting. The emphasis is
obviously on sustainability, but the authors have also worked on topics such as corporate social
responsibility, the governance approach and transparency (Figure 1), highlighting the importance of
these topics in the studies.
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Figure 1. WordCloud.

It is also noteworthy that the map of country collaboration shows a strong link between three major
regions, the USA, Europe and China, where academic production is intense, naturally associated with
strong economies, which may indicate that these regions are concerned about ESG issues.

4 CONCLUSIONS

The data analysis revealed a significant increase in scientific production on ESG and transparency,
particularly in 2024 and 2025. This underlines the global relevance of ESG issues and the demand for
transparency assumed in academic and corporate discussions. The results of the bibliometric analysis
also highlight the geographical concentration of research in Europe and China, which have emerged as
the main centres of scientific production on this topic, driven by different factors: in the European case,
by recent regulations on sustainability reporting and due diligence. In the Chinese case, it was a
combination of international pressures, global image concerns and the implementation of internal
standards. Analysing the map of collaboration between countries also reveals strong academic links
between the main economic regions, such as the USA, Europe and China, reflecting this field's global
and interconnected nature.

Although the increase in publications demonstrates the importance of transparency in ESG reporting,
the study recognises that significant challenges remain in guaranteeing genuine transparency.
Formalising rules to increase disclosure can paradoxically lead to problematic behaviours such as
‘gaming’ or preferential disclosure. Additionally, the lack of substantive transparency continues to
facilitate greenwashing, where companies can selectively promote positive actions without a
fundamental change in their underlying practices, creating misleading impressions of ESG performance.
These transparency problems influence and make it challenging to assess companies' performance
reliably.

In conclusion, the evolution and geographical concentration of research on ESG and transparency
confirm that this is a dynamic study area and is essential for sustainable development. However, the
results also reaffirm the need to address the persistent challenges related to the quality and authenticity
of the information disclosed. Considering the limitation, that was the use of only one database
(SCOPUS), future research should continue to explore ways to strengthen transparency and
accountability in the ESG context, overcoming current barriers to ensure that increased academic
attention translates into truly sustainable and transparent corporate and investment practices.
Additionally, incorporating other databases, such as Web of Science, may prove beneficial.
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