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Value of Companies and Environmental, Social and Corporate Governance (ESG): 
An Analysis of Academic Production from 2014 to 2022 

 

Resumen 

The aim of this research is to identify the characteristics of published articles on Environ-
mental, Social and Corporate (ESG) practices that influence the market value of compa-
nies . In order to achieve the objective, as a methodology, adopted a bibliometric research 
with a quantitative approach, with data collection from the Web of Science platform. The 
main results are that most of the articles were published in 2021, have three authors and 
that 68% of the published articles found evidence that there is an influence of ESG prac-
tices on the market value of companies , 20% of the articles showed that there is in-
fluence, but with some condition and finally, in 12% of the articles the authors did not find 
evidence that there is an influence of ESG practices on the market value of companies. 
It is suggested as future studies the expansion of the sample to collect more articles on 
the subject. 

Palabras clave: Environmental, Social and Corporate (ESG), Market value, 
Bibliometrics.  
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Value of Companies and Environmental, Social and Corporate Governance (ESG): 

An Analysis of Academic Production from 2014 to 2022 

 

1. Introduction 

 Public interests have shifted from seeing corporations as just participants in the finan-

cial market to actors who should contribute to the well-being of society and the environ-

ment (Zumente & Bistrova, 2021). Consumers began to evaluate the company based 

on the value it seeks, and not just based on products or services (Yun & Lee, 2022). 

Developed countries are in the process of stimulating environmental regulations to res-

pond to climate change (Yun & Lee, 2022). While initially shareholder value primarily por-

trayed the short-term profit orientation, today the concept leans towards considering the 

need to act responsibly and sustainably (Zumente & Bistrova, 2021). 

The search for sustainability is transforming the competitive landscape, which will force 

companies to change the way they think about products, technologies, processes and 

business models (Nidumolu; Prahalad; Rangaswami, 2009). Organizations are aiming to 

achieve environmental, social and governance (ESG) practices, making it possible to pro-

pose business management models in which sustainability and profit can coexist (López-

Pérez, Melero & Sesé, 2017). 

The focus on sustainability, measured by ESG, has the sense of how companies can 

create value for all their stakeholders , including the financial return desired by sharehol-

ders (Zumente & Bistrova, 2021). The ESG culture becomes an instrument available to 
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organizations to redefine some business customs practiced over the years without any 

critical sense in relation to their effects on society (Torchia & Torchia, 2022). 

In this order, there are studies that point out that ESG practices allow an increase in the 

company's value due to the reduction of conflicts of interest between stakeholders and 

also, due to the reputation gains that the company can obtain for its Corporate Social 

Responsibility performance. But this relationship is not a consensus, given that there is 

also evidence that during periods of crisis, companies with greater sustainable perfor-

mance are more subject to greater devaluations (Buchanan, Caoa & Chen, 2018; 

Chauhan & Kumar, 2018; Shakil, 2021).  

The aim of this research is to identify the main characteristics of published articles on 

ESG practices that influence the market value of companies . In addition, analyzing the 

25 articles collected, which brought evidence that there is an influence of ESG practices 

on the market value of companies. In order to achieve the objective, in methodological 

terms, adopted a bibliometric research with a quantitative approach, with data collection 

from the Web of Science platform. 

This research contributes by helping to understand the relationship between ESG and the 

market value of companies, which is an emerging topic in the literature, based on Web of 

Science publications . Thus, the results obtained can be used by researchers because 

the research proposes suggestions for the development of future studies based on the 

gaps identified in the analyzed articles and because it presents the characteristics of the 

articles published on the topic. Although this is a theoretical study, it also contributes in a 

practical way by indicating how managers can increase the market value of companies 

by carrying out ESG practices. 
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Therefore, the present paper was structured in four sections, including this introduction. 

The first part refers to the theoretical foundation as a basis for the study, in which ESG 

and market value are conceptualized. The second covers the methodology, in which from 

graphs and tables it was possible to demonstrate the main points covered by the study. 

Finally, the third part with the conclusion that suggests future work. 

2.Theoretical Foundation 

2.1-Environmental, social and corporate governance (ESG) 

The acronym ESG stands for environmental, social and governance , and the environ-

mental, social and governance practices of an organization (Torchia; Torchia, 2022). ESG 

management is not an alternative to raising a company's reputation, but a factor that sig-

nificantly affects corporate sustainability and long-term corporate value, as well as being 

an essential requirement for a company's survival. (Yun & Lee, 2022). 

The first time that ESG was mentioned was in 2004 in the report Who Cares Wins (Who 

cares, wins), announced with the United Nations (UN) Global Compact, and published 

with the World Bank (Torchia; Torchia, 2022). As ESG became the core of corporate 

governance, international institutions such as the European Commission (EC), the Inter-

national Organization of Securities Commissions (IOSCO) and the Organization for Eco-

nomic Co-operation and Development (OECD) began to understand the current status 

and issues of ESG assessment (Yun & Lee, 2022). 

It appears that the implementation of ESG in business organizations has become so-

mething essential and not a mere faculty (Torchia & Torchia, 2022). The inclusion as a 

method of choosing sustainable investments is a trend in current business and academic 
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literature, as there is significant power attributed to ESG disclosures and efforts to affect 

the values and financial performance of companies (Zumente & Bistrova, 2021). 

Stakeholders will understand ESG performance improvements as a reliable indication of 

meeting their expectations on environmental, social and governance issues (Budsaratra-

goon & Jitmaneeroj, 2021). Understanding ESG includes investment portfolio analysis 

that helps identify potential opportunities and risks. Furthermore, the indicator helps sha-

reholders interested in sustainable investments to avoid investing in companies subject 

to financial risk due to controversial environmental and commercial practices (Serban, 

Mihaiu & Tichindelean, 2022). 

The purpose of the ESG indicator is to highlight the fact that, in addition to ethical con-

cerns, these practices also lead to superior company performance (Serban & Mihaiu; 

Tichindelean, 2022). ESG habits protect the interests of shareholders, ensuring the se-

paration between management and decision control in an organization (Chouaibi, 

Chouaibi & Rossi, 2021). 

2.2- ESG and the market value of companies 

Increasing value is one of the main objectives of a company (Suaidah, 2020). The factors 

impacted by ESG, for Zumente and Bistrova (2021), are essentially critical and are used 

to define the long-term value of a shareholder. Companies that aim to generate a positive 

shareholder return must formulate a strategic plan in presenting ESG information to in-

vestors (Lo & Kwa, 2017). 

For Zumente and Bistrova (2021), the noticeable impact of high ESG performance origi-

nates from financial factors, since the improvement in financial performance is qualified 
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both in accounting terms (i.e., net profitability, return on equity) and in terms of stock 

return performance. Since they are direct input variables in the calculation of the com-

pany's value, generating greater value for shareholders. Investors are inclined to pay for 

every dollar of profit that the highly rated ESG company generates (Budsaratragoon & 

Jitmaneeroj, 2021) 

The value of a company is inspired by its financial performance, its tangible assets and 

non-financial factors such as its reputation and image (Serban, Mihaiu & Tichindelean, 

2022). One of the main objectives of listed companies, taking into account ESG factors, 

is the creation of long-term shareholder value (Zumente & Bistrova, 2021). Something 

that satisfies shareholders is a good value of the organization, and they will not hesitate 

to invest their shares in the company if their well-being is met (Suaidah, 2020). 

The ability to determine the factors that influence a company's market value and then 

judge the correctness of that valuation is critical to successful investing (Aich, S. et al. , 

2021). According to Hart and Milstein (2003), shareholder value is a multidimensional 

construct, and there are four sets of global sustainability drivers. The sets are: increasing 

industrialization and its related consequences; the proliferation and interconnection of ci-

vil society stakeholders ; emerging technologies and, finally, the increase in population, 

poverty and inequality associated with globalization. 

Something that can affect the rise and fall of company value is financial performance 

(SUAIDAH, 2020). Companies selected in the ESG index are more likely to create more 

financial performance (Chouaibi, Chouaibi & Rossi, 2021). From constant capital, it is 

possible to determine a more efficient allocation of sustainability capital for the creation 
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of sustainable value in companies, as it is the key to the capital approach to sustainability 

(Figge & Hahn, 2005). 

One of the reasons to increase the financial performance of a company is Corporate So-

cial Responsibility (CSR), as companies with maximum profits will be able to return the 

investment level quickly to show a good financial performance (Suaidah, 2020). It is im-

portant to report that CSR activities do not only affect shareholders and debtors, but also 

non-investors, such as customers, community, social organizations and others (Bucha-

nan, Caoa & Chen, 2018) 

In addition to financial performance, company value is also influenced by the company's 

capital structure (SUAIDAH, 2020). The more a company's net added value exceeds its 

sustainability cost of capital, the more efficient the company will be (Figge & Hahn, 2005). 

Capital structure theory explains that if the capital structure exceeds the target of the 

optimal capital structure, any increase in debt will reduce financial performance (Suaidah, 

2020). An investment is only considered successful if it covers its cost of capital, that is, 

its opportunity cost, because of this, sustainable value is only created by companies that 

cover the opportunity costs with all forms of capital used (Figge & Hahn, 2005). 

If companies are not clear about the value and returns of sustainability initiatives, they will 

not be able to illustrate the impact of the company's value to investors (Lo & Kwa, 2017). 

A company creates value when it uses capital more efficiently than the market and to 

determine if and when value was created, the return on capital employed by the company 

is compared to its cost of capital (Figge & Hahn, 2005). 
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The result of this is called the value spread , which shows how much value is created per 

unit of capital employed and can be used to calculate the surplus value created by the 

company by multiplying the spread value by the amount of capital employed by the com-

pany. So, a company generates a positive economic value if the value created by the 

company is greater than the opportunity cost of the capital employed, that is, greater than 

the value that would have been obtained by investing the same amount of capital in the 

market (Figge & Hahn, 2005). 

Under the logic of constant capital, increasing efficiency is a necessary but not sufficient 

condition for reducing capital use. If the amount of value created is not reduced, an effi-

ciency increase will not provide any information about how value is created and how dif-

ferent forms of capital are distributed (Figge & Hahn, 2005). 

Furthermore, a change in the distribution of created value and/or capital can have a ne-

gative impact on sustainability performance, and it is for these two reasons that the as-

sumption of constant capital is of crucial importance when analyzing the relationship bet-

ween efficiency and sustainable development (Figge & Hahn, 2005) 

2.3- ESG and Sustainable Value 

The sustainability of the company's value will be reflected if the company pays attention 

to the economic, social and environmental aspects in which these aspects exist in the 

implementation of Corporate Social Responsibility (Suaidah, 2020). Companies with 

greater sustainability awareness ensure the creation of value for shareholders through 

better financial performance, management quality and reduced risk metrics (Zumente & 

Bistrova, 2021). 
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In addition, companies that invest more in sustainability exhibit less volatility in the stock 

market, as well as less credit and business risk, which allows investors to attribute greater 

valuation to the company based on the risk-return trade-off (Zumente; Bistrova, 2021). In 

other words, sustainability efforts can reduce risk and provide a long-term benefit to com-

panies (Budsaratragoon & Jitmaneeroj, 2021). 

Sustainable value is the value that exceeds the sustainability capital of a company (Figge 

& Hahn, 2005). Due to the fact that global sustainability is a complex, multidimensional 

concept, it cannot be addressed through a single corporate action. Thus, sustainable va-

lue creation requires companies to consider each of the four comprehensive sets of dri-

vers already portrayed (Hart & Milstein, 2003). 

ESG management, which has established itself as a new standard in corporate manage-

ment, includes carbon reduction, social contribution, circular economy and corporate go-

vernance (Yun & Lee, 2022). Furthermore, reduction in the level of consumption of raw 

materials and pollution; more transparency and accountability; expansion of new techno-

logies with the potential to reduce human actions on the globe and, finally, inclusive in-

come creation and distribution (Hart & Milstein, 2003). 

Good corporate acts increase the company's profitability. (Blodgett, Hoitash & Markele-

vich, 2014) . An example of acts, in the research of Hart and Milstein (2003), is the act of 

fighting pollution, as it is linked to the reduction of waste and emissions from current ope-

rations and less waste means better use of inputs, resulting in lower costs of raw materials 

and waste deposits. 
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The term sustainable not only plays key roles in daily lives, but also plays a key role in 

the choice of which company to choose to invest in (Aich, S. et al., 2021). As highlighted, 

the fight against pollution provides executives with an increasingly clear and fast alterna-

tive to promote shareholder value, thus developing the basis for present businesses 

through cost reductions and legal liabilities (Hart & Milstein, 2003). 

Sustainable development is a win-win situation where human beings grow hand in hand. 

As sustainable goals are long-term, their effects are also long-term (Aich, S. et al., 2021). 

In terms of the long term, companies that invest in clean technology keys move towards 

more innovative approaches to long-term challenges and create organizational environ-

ments that support the innovation process (Hart & Milstein, 2003). 

In this way, companies that develop ESG practices in order to meet the interests of 

stakeholders tend to obtain gains in their market value due to the increase in the com-

pany's reputation for the development of these practices. In addition, companies with 

higher ESG performance tend to have a lower cost of capital, which contributes to increa-

sing their market value. However, it is noteworthy that in times of crisis, greater invest-

ments in ESG can reduce the value of the company. (Buchanan, Caoa & Chen, 2018; 

Chauhan & Kumar, 2018; Gholami, Sands & Shams, 2022). 

3.Methodological Procedures 

The present study aimed to analyze publications on ESG practices that influence the 

market value of companies. In this sense, it is a bibliometric study, because according to 

Kobashi and Santos (2008) bibliometrics makes it possible to quantitatively analyze what 

has already been studied and what has already been published, in a certain period of 
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time and to make comparisons with different bibliographic elements. As for the approach, 

it is considered a quantitative research, since opinions and information are exposed in 

numbers in order to be classified and analyzed (Andrade, 2001). 

The documental technique was used for data collection, as a survey of publications al-

ready carried out on the subject was carried out: ESG practices that influence the market 

value of companies (Fonseca, 2002). And as for the objectives, the research is descrip-

tive, since according to Neuman (1997), it represents, in detail, a certain situation, social 

fact or relationship. 

Data collection was carried out in June 2022 from a search on the Web of Science plat-

form, and the platform was accessed through capes journals with CAFe access (federa-

ted academic community), in which the UFU institution was selected (Federal University 

of Uberlândia). The search was performed on the platform using the following criteria: 

ESG, Impact ESG on company value, ESG and value , CSR, CSR and value , CSR and 

value financial. 

As a result of the search, 25 articles were obtained on the subject of ESG practices that 

influence the market value of companies. After reading the titles and abstracts, data 

collection was performed. Data were placed in columns and tables, analysis of results 

was performed using Microsoft Office Excel software, so that the analysis categories 

were: number of publications per year, number of authors, number of citations, publica-

tions per journal, main contribution on the topic and whether ESG influences market 

value. 

 
 
 
 



Environmental, Social and Corporate 

13 
 

4.Analysis of Results 

4.1- Main contributions of the analyzed articles 

Below, in Table 1, are the main contributions of the 25 articles analyzed on ESG 

practices that influence the market value of companies. 

Table 1 

Main contributions 

Authors Articles Main contributions 

Mark S. Blodgett; 

Rani Hoitash ; Ariel 

Markelevich (2014) 

 

sustaining the Financial Value of Global CSR: 

Reconciling Corporate and stakeholder Interests 

in a Less regulated Environment 

 

Socially responsible acts of 

companies are positively 

associated with the compa-

ny's overall value and fi-

nancial performance. 

Yinyoung Rhoua ,; 

Manisha singal ; 

Yoon Kohc (2016) 

 

CSR and financial performance: The role of CSR 

awareness in the restaurant industry 

 

The activities of publicly 

traded US restaurant com-

panies add financial value 

only if the companies ef-

fectively disclose their in-

volvement with CSR. 

David K. Ding ; 

Christo Ferreira; 

udomsak 

Wongchoti (2016) 

 

Does it pay to ok different ? Relative CSR and its 

impact on firm value 

 

The value impact of Corpo-

rate Social Responsibility 

(CSR) activities depends 

on the specific relative po-

sition of the company. Only 

companies that distinguish 

themselves from their 

peers are associated with 

increased company value. 

Mrs. Eugenia 

López-Perez; equal 

Blackbird ; F. Javier 

Sesé (2017) 

 

Does Specific CSR Training for Managers Impact 

Shareholder value ? Implications for Education in 

Sustainable development 

 

Specific CSR training is im-

portant, making this type of 

training a valuable re-

source for business man-

agement and society. 
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Authors Articles Main contributions 

 

Kar Yee Lo ; Calvin 

Lee Kwa (2017) 

Ruhaya Athan ; Md 

. Mahmudul Alam; 

Jamaliah Said; Mo-

hamed Zamri 

(2017) 

 

The Effect of Environmental, Social, Governance 

and Sustainability initiatives on Stock Value – Ex-

amining Market Response to initiatives under-

taken by listed companies 

 

The increased transpar-

ency of the sustainability 

index will give investors 

more reliable information to 

link companies' CSR per-

formance to company 

value. 

Ruhaya Athan ; Md 

. Mahmudul Alam; 

Jamaliah Said; Mo-

hamed Zamri 

(2017) 

 

The impacts of environmental , social, and gov-

ernance factors on firm performance: Panel study 

of Malaysian companies 

 

There was no significant 

relationship between indi-

vidual and combined ESG 

factors and company profit-

ability (ROE) as well as 

company value (Tobin's 

Q). 

Abdifatah Ahmed 

Hajia ; Paul Coramb 

; indrit Troshani 

(2018) 

Environmental, social and governance transpar-

ency and firm value 

 

Corporate social responsi-

bility (CSR) performance 

measures have a greater 

impact on investors' esti-

mates of company value 

when reported in a sepa-

rate report than when inte-

grated into a financial re-

port. 

Bohyun Yoon ; 

Jeong Hwan Lee; 

Ryan Byun (2018) 

 

Does ESG Performance Enhance firm value ? Ev-

idence from Korea 

CSR practices positively 

and significantly affect a 

company's market. 

bonnie Buchanana 

,; Cathy Xuying 

Caoa ; Chongyang 

Chen (2018) 

 

Corporate social responsibility , firm value , and 

institutional influential 

 ownership 

The effect of CSR on com-

pany value varies with the 

level of influential institu-

tional ownership and de-

pends on economic condi-

tions. 
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Authors Articles Main contributions 

George H. Ionescu ; 

Daniela Firoiu ; Ra-

mona Pirvu ; Ru-

xandra Dana Vilag 

(2019) 

 

The impact of ESG factors on market value of 

companies from travel and tourism industry 

 

The results are consistent 

with the value increase 

theory (as opposed to the 

shareholder expense the-

ory). Of the ESG factors, 

the governance factor 

seems to have the most 

important influence on the 

market value of compa-

nies. 

blood Jun Cho; 

Chune Young 

Chung; Young 

(2019) 

 

study on the relationship between CSR and Finan-

cial Performance 

 

CSR performance has a 

partial positive correlation 

with the company's profita-

bility and value. 

Fen Zhang, Xiao-

nan Qin and Lina 

Liu (2020) 

 

The Interaction Effect between ESG and Green 

Innovation and Its Impact on firm Value from the 

Perspective of Information Disclosure 

 

Green innovation can pro-

mote the improvement of 

the medium and high value 

of the company and only 

the disclosure of environ-

mental and social infor-

mation can have a positive 

impact on the value of the 

company. 

Caterina Di Tom-

maso; John 

Thornton (2020) 

 

From ESG scores effect bank risk taking 

and value ? Evidence from European banks 

 

High ESG scores are asso-

ciated with a reduction in 

the value of the organiza-

tion consistent with the 

"overinvestment" view of 

ESG. 

J. Alfredo Flores-

Hernández; Jesús 

J. Cambra- Fierro ; 

Rosary Vázquez -

Carrasco (2020) 

 

sustainability , brand image , reputation and finan-

cial value : Manager perceptions in an emerging 

economy context 

 

In contexts of emerging 

economies, direct relation-

ships linking CSR and fi-

nancial value of the com-

pany are lacking. 
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Authors Articles Main contributions 

yuniep mujati Suai-

dah (2020) 

 

Financial performance analysis firm value perus-

ahaan sector industry log in say Indonesia 

 

CSR has a significant posi-

tive effect on financial per-

formance, but it has a posi-

tive and insignificant effect 

on company value. 

Satyabrata Aich ; 

ayusha Thakur ; 

Deepanjan Nanda; 

Sushanta Tripathy ; 

Hee-Cheol Kim 

(2021) 

 

factors Affecting ESG towards Impact on Invest-

ment : A Structural Approach 

 

Links were identified be-

tween the elements that af-

fect investment in environ-

mental, social and corpo-

rate governance (ESG) 

Mohammad Hassan 

Shakil (2021) 

 

Environmental, social and governance perfor-

mance and financial risk : Moderating role of ESG 

controversies and board gender diversity 

 

Companies that perform 

reasonably in ESG have 

lower total risk. 

pornaong Budsara-

tragon ; Boonlert 

Jitmaneeroj (2021) 

 

Corporate Sustainability and Stock Value in Asian 

– Pacific Emerging Markets : Synergies or 

tradeoffs among ESG Factors ? 

 

Multidimensional corporate 

sustainability, as measured 

by ESG factors, affects 

share value. Investors are 

willing to pay for every dol-

lar of profit the highly rated 

ESG company generates. 

Sang Kim; 

Zhichuan (Frank) Li 

(2021) 

 

understanding the Impact of ESG Practices in 

Corporate Finance 

 

A positive effect of ESG 

factors on corporate profit-

ability is observed and the 

effect is more pronounced 

for larger companies. 

Abdifatah Ahmed 

Hajia ; Paul Coramb 

; indrit Troshani 

(2021) 

 

effects of integrating CSR information into finan-

cial reports on investors ' firm value estimates 

 

CSR performance 

measures have a greater 

impact on investors' esti-

mates of company value 

when reported in a sepa-
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Authors Articles Main contributions 

rate report than when inte-

grated into a financial re-

port. 

Henk Berkman ; 

Michelle Li; Helen 

Lu (2021) 

 

trust and the value of CSR during the global finan-

cial crisis 

 

There is no evidence that 

high-CSR companies out-

performed low-CSR com-

panies during the financial 

crisis. 

Salim Chouaibi ; ja-

mel Chouaibi ; Mat-

teo Rossi (2021) 

 

ESG and corporate financial performance: the me-

diating role of green innovation : UK common law 

versus Germany civil law 

 

ESG strengths increase 

company value and weak-

nesses decrease it. Green 

innovation mediates the re-

lationship between ESG 

practices and financial per-

formance in the UK and 

Germany. 

Radu-Alexandru S, 

erban ; Diana Mari-

eta Mihaiu ; Mihai 

T, ichindelean 

(2022) 

 

Environment , Social, and Governance Score and 

Value Added impacts on Market Capitalization : A 

Sector-Based Approach 

 

There is a direct link be-

tween ESG score and 

value-added variables and 

market capitalization, with 

distinct economic sector-

level impacts for ESG 

score and relatively con-

stant impact for value-

added. 

Jihye Yun ; 

Jonghwa Lee 

(2022) 

 

Analysis of the relationship between Corporate 

CSR Investment and Business Performance Us-

ing ESG Index—The Use-Case of Korean Compa-

nies 

 

There is a relationship be-

tween corporate economic 

responsibility and financial 

performance. 

 

Nasruzzaman 

Naeem ; Serkan 

Cankaya (2022) 

 

  

The impact of ESG performance over financial per-

formance: A study on global energy and power 

generation companies 

 

ESG performance is signif-

icantly correlated with the 

financial performance of 

energy and power genera-
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Authors Articles Main contributions 

tion companies. ESG per-

formance has positive and 

significant impacts on the 

profitability of corporations, 

but a negative impact on 

the market value of corpo-

rations. 

Source: prepared by the authors (2022). 

4.2-Analysis  

Due to the fact that the ESG theme is recent from the last decade, the research data 

showed that in the period from 2014 to 2022, 25 articles were published on the Web of 

Science platform related to the theme: ESG practices that influence market value of com-

panies. Thus, according to graph 1, it is noted that in 2014 only one article was found on 

the subject and in 2015 there was none. 

On the other hand, the years 2016 to 2020 saw an increase of more than 50% in the 

number of publications compared to 2014-2015. In addition, 2021 was the year that had 

the most publications on the subject with seven articles and it is believed that the amount 

was greater compared to 2022 due to the fact that data collection took place in June 2022, 

not counting the entire year. A possible justification for the increase in publications in the 

last three years is that ESG practices have become increasingly essential both in the 

business environment and in the literature on the subject, as pointed out by Zumente and 

Bistrova (2021) and Torchia and Torchia (2022). 
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Figure1- Number of articles per year 

Figure 2 shows the number of authors per article and from it it can be seen that, of the 25 

articles collected in the period, 56% of the works have three authors, showing a significant 

number in relation to the others. Another result was that 24% of the articles had two 

authors, 8% had one author and 8% had four authors. Finally, only 4% of the articles 

claimed five authors, and there were no works with more than five authors. 

 

 

Figure 2- Number of authors per article 

On the other hand,Figure 3 shows the amount of publication per journal, in the graph it is 
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was the Journal Sustainability due to the fact that eight articles collected are from this 

journal. Other newspapers highlighted were, in second place, the Journal Corporate So-

cial Responsibility and Environmental Management , with three articles and in third place 

the Journal Accounting and Finance with two articles. 

 

Figure 3- Quantities of publications by periodicals 

Of the 25 articles collected, nine articles had citations, as shown in figure 5. citation num-

bers _ were : The impacts of environmental, social, and governance factors on firm per-

formance: Panel study of Malaysian Companies with 53 citations, CSR and financial per-

formance: The role of CSR awareness in the restaurant industry with 11 citations and The 

Effect of Environmental, Social, Governance and Sustainability Initiatives on Stock Value 

– Examining Market Response to Initiatives Undertaken by Listed Companies with 8 ci-

tations . 
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Figure 5- Number of citations per article 

In addition, it was analyzed in the 25 articles which research stated that ESG practices 

influence the market value of companies. Thus, according to graph 6, 68% of the surveys 

confirmed this relationship and 20% agreed that it has influence, but with the condition of 

having other variables in addition to the ESG, such as the disclosure of data by the com-

pany. Finally, 12% of the studies believe that there is no relationship, since from studies 

with some companies they did not find a significant value in their samples. 

 

Figure 6- Do ESG Practices Influence Market Value? 
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Therefore, the main results are that most of the articles were published in 2021, have 

three authors and that 68% of the published articles found evidence that bought that there 

is an influence of ESG practices on the market value of companies, 20% of the articles 

they believe there is, but with some condition and finally, 12% of the articles did not find 

evidence that they bought that there is an influence of ESG practices on the market value 

of companies. 

5.CONCLUSION 

Environmental, social and governance (ESG) factors are one of the fastest growing and 

most discussed trends among investors, creditors, analysts and managers in recent years 

(Naeem; Çankaya, 2022). 

Thus, the present study analyzed the characteristics of published articles on Environmen-

tal, Social and Corporate (ESG) practices that influence the market value of companies . 

In order to achieve the objective, as a methodology, a bibliometric research was carried 

out with a quantitative approach, with data collection done through the Web of Science 

platform. 

It was found that 68% of the published articles found evidence that showed that there is 

an influence of ESG practices on the market value of companies. The work has as con-

tributions the analysis of different aspects of ESG and the impact of these variables on 

the market value of firms. For future work, we suggest the analysis of other articles in 

order to expand data collection. 



Environmental, Social and Corporate 

23 
 

Referencias 

Aich, S., Thakur, A., Nanda, D., Tripathy, S., & Kim, H. C. (2021). Factors Affecting ESG 

towards Impact on Investment: A Structural Approach. Sustainability, 13(19), 

10868. 

Andrade, M. M. D. (2001). Introdução à metodologia do trabalho científico: elaboração 

de trabalhos na graduação (5.ed.). São Paulo: Atlas. 

Atan, R., Alam, M. M., Said, J., & Zamri, M. (2018). The impacts of environmental, social, 

and governance factors on firm performance: Panel study of Malaysian compa-

nies. Management of Environmental Quality: An International Journal, 29(2),182-

194. 

Berkman, H., Li, M., & Lu, H. (2021). Trust and the value of CSR during the global financial 

crisis. Accounting & Finance, 61(3), 4955-4965. 

Blodgett, M. S., Hoitash, R., & Markelevich, A. (2014). Sustaining the financial value of 

global CSR: Reconciling corporate and stakeholder interests in a less regulated 

environment. Business and Society Review, 119(1), 95-124. 

Buchanan, B., Cao, C. X., & Chen, C. (2018). Corporate social responsibility, firm value, 

and influential institutional ownership. Journal of Corporate Finance, 52(1), 73-95. 

Budsaratragoon, P., & Jitmaneeroj, B. (2021). Corporate Sustainability and Stock Value 

in Asian–Pacific Emerging Markets: Synergies or Tradeoffs among ESG Fac-

tors?. Sustainability, 13(11), 1-25. 



Environmental, Social and Corporate 

24 
 

Chauhan, Y., & Kumar, S. B. (2018). Do investors value the nonfinancial disclosure in 

emerging markets?. Emerging Markets Review, 37(1), 32-46. 

Chouaibi, S., Chouaibi, J., & Rossi, M. (2021). ESG and corporate financial performance: 

the mediating role of green innovation: UK common law versus Germany civil 

law. EuroMed Journal of Business. 

Ding, D. K., Ferreira, C., & Wongchoti, U. (2016). Does it pay to be different? Relative 

CSR and its impact on firm value. International Review of Financial Analysis, 47(1), 

86-98. 

Figge, F., & Hahn, T. (2005). The cost of sustainability capital and the creation of sustai-

nable value by companies. Journal of industrial ecology, 9(4), 47-58. 

Figge, F., & Hahn, T. (2005). The cost of sustainability capital and the creation of sustai-

nable value by companies. Journal of industrial ecology, 9(4), 47-58. 

Fonseca, J. J. S. (2002). Metodologia da pesquisa científica (Apostila). Fortaleza: UEC. 

Gholami, A., Sands, J., & Shams, S. (2022). Corporates’ sustainability disclosures impact 

on cost of capital and idiosyncratic risk. Meditari Accountancy Research, 1-26. 

Ionescu, G. H., Firoiu, D., Pirvu, R., & Vilag, R. D. (2019). The impact of ESG factors on 

market value of companies from travel and tourism industry. Technological and 

Economic Development of Economy, 25(5), 820-849. 

Haji, A. A., Coram, P., & Troshani, I. (2021). Effects of integrating CSR information in 

financial reports on investors’ firm value estimates. Accounting & Finance, 61(2), 

3605-3647. 



Environmental, Social and Corporate 

25 
 

Kim, S., & Li, Z. (2021). Understanding the impact of ESG practices in corporate fi-

nance. Sustainability, 13(7), 3746. 

Kobashi, N. Y., & SANTOS, R. N. M. D. (2008). Arqueologia do trabalho imaterial: uma 

aplicação bibliométrica à análise de dissertações e teses. Encontros Bibli: Revista 

Eletrônica de Biblioteconomia e Ciência da Informação, 13(1), 106-115. 

Lo, K. Y., & Kwan, C. L. (2017). The effect of environmental, social, governance and 

sustainability initiatives on stock value–Examining market response to initiatives 

undertaken by listed companies. Corporate social responsibility and environmental 

management, 24(6), 606-619. 

López‐Pérez, M. E., Melero, I., & Javier Sesé, F. (2017). Does specific CSR training for 

managers impact shareholder value? Implications for education in sustainable de-

velopment. Corporate Social Responsibility and Environmental Manage-

ment, 24(5), 435-448. 

Naeem, N., & Cankaya, S. (2022). The impact of ESG performance over financial perfor-

mance: A study on global energy and power generation companies. International 

Journal of Commerce and Finance, 8(1), 1-25. 

Neuman, L. W. (1997). Social Research Methods: Qualitative and Quantitative Approa-

ches (3. ed.). Boston: Allyn & Bacon. 

Nidumolu, R., Prahalad, C.K., Rangaswami, M.R. (2009). Why sustainability is now the 

main engine of innovation. Harvard Business Review, Brighton, Massachusetts.  



Environmental, Social and Corporate 

26 
 

Rhou, Y., Singal, M., & Koh, Y. (2016). CSR and financial performance: The role of CSR 

awareness in the restaurant industry. International Journal of Hospitality Manage-

ment, 57(1), 30-39. 

Șerban, R. A., Mihaiu, D. M., & Țichindelean, M. (2022). Environment, Social, and Gover-

nance Score and Value Added Impacts on Market Capitalization: A Sectoral-Based 

Approach. Sustainability, 14(4), 1-25. 

Shakil, M. H. (2021). Environmental, social and governance performance and financial 

risk: Moderating role of ESG controversies and board gender diversity. Resources 

Policy, 72(1), 1-10. 

Suaidah, Y.M. (2020). Perusahaan sektor industri logam di Indonesia. Jurnal Ekonomi 

Modernisasi, 16(1), 19-30. 

Tommaso, C., & Thornton, J. (2020). Do ESG scores effect bank risk taking and value? 

Evidence from European banks. Corporate Social Responsibility and Environmen-

tal Management, 27(5), 2286-2298. 

Torchia, B. M., & Torchia, T. M. M. (2022). ESG: uma nova abordagem dos programas 

de capacitação e aprendizagem. Revista do Tribunal Superior do Trabalho, 88(1), 

230-241. 

Yoon, B., Lee, J. H., & Byun, R. (2018). Does ESG performance enhance firm value? 

Evidence from Korea. Sustainability, 10(10), 1-18. 



Environmental, Social and Corporate 

27 
 

Yu, E. P. Y., Guo, C. Q., & Luu, B. V. (2018). Environmental, social and governance 

transparency and firm value. Business Strategy and the Environment, 27(7), 987-

1004. 

Yun, J., & Lee, J. (2022). Analysis of the Relationship between Corporate CSR Invest-

ment and Business Performance Using ESG Index—The Use-Case of Korean 

Companies. Sustainability, 14(5), 1-14. 

Zhang, F., Qin, X., & Liu, L. (2020). The interaction effect between ESG and green inno-

vation and its impact on firm value from the perspective of information disclo-

sure. Sustainability, 12(5), 1-18. 

Zumente, I., & Bistrova, J. (2021). ESG importance for long-term shareholder value crea-

tion: Literature vs. practice. Journal of Open Innovation: Technology, Market, and 

Complexity, 7(2), 1-13. 

 


