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1. Introduction

ABSTRACT

This study explores emerging trends in Sustainable Corporate
Governance literature, focusing on the integration of Business
Ethics and Information Technology (IT) in Environmental,
Social, and Governance (ESG) reporting. As ESG principles
gain prominence, businesses face increasing pressure to
ensure transparent, ethical, and technology-driven
sustainability disclosures. However, ESG implementation
remains inconsistent, particularly in developing economies
like Indonesia, where weak regulatory frameworks, limited
investor pressure, and resource constraints hinder progress.
Ethical accountability is essential in enhancing ESG reporting
quality, as it fosters transparency, stakeholder trust, and
corporate integrity. Governance structures, such as
independent boards and robust oversight mechanisms, play a
pivotal role in ensuring responsible ESG disclosures and
mitigating greenwashing risks. Simultaneously,
advancements in IT and digital platforms facilitate real-time
data collection, analysis, and dissemination, improving the
accessibility and accuracy of ESG reports. The study
highlights the role of business ethics in shaping ESG
disclosures and the impact of information systems on
sustainability reporting quality. Using co-word analysis and
scientific mapping, this research identifies key intellectual
structures and emerging themes in sustainable corporate
governance literature. The findings emphasize the need for
strategic ESG integration, where corporate governance and
ethical business practices align with technological
advancements to drive long-term sustainability and
responsible corporate behavior. This study highlights ESG,
business ethics, and digital transformation, emphasizing
accountability, regulation, technology, and corporate
resilience.

© 2024 The Author(s). Published by International Ecsis
Association. This is an open access article under the Creative
Commons Attribution-ShareAlike 4.0 International License.

Environmental, Social, and Governance (ESG) assesses corporate sustainability, enhanced by
initiatives fostering technological innovation (Zheng et al., 2025). As businesses increasingly
integrate ESG principles, robust reporting mechanisms become essential to track progress and
demonstrate commitment to sustainability. ESG reporting enhances corporate accountability by
ensuring transparency, responsible decision-making, and alignment with global standards
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(Camilleri, 2025). This growing emphasis on accountability has influenced investment trends,
encouraging investors to consider ESG factors when making financial decisions. ESG investments
have gained prominence as investors prioritize sustainability, driven by increasing global
environmental challenges and the demand for responsible investment strategies (Alharbi et al.,
2025)

Institutional investors increasingly rely on ESG information to assess corporate
sustainability, yet concerns about data quality persist (Jonsdottir et al., 2022). However, the
implementation of ESG in Indonesia is still in the beginning stage. Its application in Indonesia is
still varied, with the main challenge being a lack of standardization and transparency (Saraswati et
al., 2024). Limited resources in the preparation of comprehensive reports are a challenge for
companies to produce quality ESG reporting (Harymawan et al., 2021). In addition, the lack of
investor pressure and weak regulation contribute to the ineffective implementation of ESG
(Suhardjo et al., 2024). The lack of investor pressure and weak regulation contribute to the
ineffective implementation of Environmental, Social, and Governance (ESG) initiatives. This
shortcoming triggers several interconnected problems. First, without strong investor demand for
ESG performance, companies face little incentive to prioritize ESG factors other than compliance
alone (Attila, 2023).

Sustainability reporting emphasizes a transparent governance model (An, 2023), values, and
organizational structure beyond financial disclosures (An, 2023). This approach acknowledges the
interconnectedness of environmental, social, and governance (ESG) factors with long-term business
success and societal well-being (Farisyi et al., 2022; Maione, 2023). The increasing pressure from
stakeholders, including investors, regulators, and the public, necessitates a robust and rigorous
approach to sustainability reporting (Balogh et al., 2022). Failure to adequately address these issues
can lead to reputational damage and financial consequences (Ul Abideen & Fuling, 2024). However,
the effectiveness of sustainability reporting depends not only on the adoption of technology but also
on the ethical foundation upon which it is implemented. Ethical foundations shape sustainability
reporting, ensuring transparency, accuracy, and accountability, while regulations drive ethical
disclosure (Hamrouni et al., 2023). Transparent sustainability reporting builds trust, reduces
market uncertainty, enhances investor confidence, and supports responsible investment and
consumption (Moussa & Elmarzouky, 2024).

Strong ethical accountability mechanisms are fundamental to ensuring integrity in business
practices and promoting high-quality sustainability reporting (Hamrouni et al., 2023; Toukabri &
Mohamed Youssef, 2023). Governance structures, such as independent boards and transparent
oversight, play a crucial role in fostering ethical responsibility, particularly in carbon disclosure.
Incorporating robust governance frameworks strengthens ethical behavior, ensuring organizations
remain accountable for their sustainability commitments. Ethical transparency in sustainability
reporting offers significant benefits. First, it enhances stakeholder trust and confidence (Reich,
2018). When organizations provide honest, ethical disclosures, stakeholders are more likely to trust
their sustainability commitments, leading to stronger relationships with investors, customers,
employees, and communities (Reich, 2018). This trust fosters long-term ethical engagement,
reducing skepticism and the risk of misleading reporting. Additionally, corporate accountability is
reinforced when sustainability performance is visible, scrutinized, and ethically reported (Liakh,
2021). Ethical accountability incentivizes companies to adopt responsible sustainability practices,
mitigating the risks of greenwashing or selective disclosure. Moreover, public disclosure of
sustainability performance enables organizations to track progress, identify ethical improvements,
and enhance environmental and social outcomes. Providing stakeholders with accurate, ethical,
and complete information empowers them to make responsible investment, purchasing, and
engagement decisions (Aluchna et al., 2024).

Information systems and technology are essential for facilitating effective and transparent
ESG reporting. Robust digital systems enable organizations to collect, manage, analyze, and report
ESG data efficiently (Malik et al., 2023). By integrating data from multiple sources, such as internal
operations, supply chains, and external environmental metrics, these systems provide a
comprehensive view of ESG performance. Advanced analytics and Al-driven insights within
information systems help identify trends and patterns, allowing organizations to pinpoint areas for
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improvement and monitor progress over time (Malik et al., 2023). These insights enhance decision-
making and drive continuous ESG improvements. Moreover, digital platforms significantly improve
the accessibility and transparency of ESG reports. Online databases and cloud-based systems
enable real-time data sharing, ensuring broader stakeholder engagement and facilitating external
scrutiny of sustainability practices.

This study is motivated by several key factors, particularly the increasing prominence of
Environmental, Social, and Governance (ESG) issues, which have gained significant attention in
recent years. ESG has become a critical topic in the business world, marked by a surge in investor
interest both at the international and domestic levels (Aluchna et al., 2024; Chebbi, 2024; Moktadir
& Ren, 2024). Investors increasingly focus on ESG information as a crucial input for investment
decision-making, as ESG reporting enables them to assess a company’s operational performance
(An, 2023; Lee & Isa, 2020). By incorporating ESG performance metrics, investors can evaluate
companies more comprehensively, considering financial and nonfinancial aspects. As a result,
businesses with strong ESG performance are often rewarded by investors with greater trust and
potential investment opportunities (Chiaramonte et al., 2020; Moktadir & Ren, 2024).

Integrating ESG information into decision-making processes helps minimize investment risks
and enhances the accuracy and effectiveness of continuous reporting (Chebbi, 2024). Business
ethics shape corporate corruption risk and ESG reporting, fostering transparency, accountability,
and effective ESG disclosures (Marzouki et al., 2024). A fundamental component of sustainability
reporting is the utilization of information technology, which facilitates the delivery of high-quality,
transparent reports. The rapidly evolving business landscape presents opportunities and
challenges, requiring companies to navigate an increasingly competitive environment while
ensuring long-term sustainability (Suryantini et al., 2024). This requires a strategic approach that
weaves environmental, social, and governance (ESG) considerations into the fundamental
operations of the business, rather than viewing them as isolated initiatives (Marzuki et al., 2023).
Despite the growing body of literature on ESG and sustainable corporate governance, research in
this field has yet to establish a comprehensive knowledge map that illustrates the intellectual
structure of the topic. Scientific mapping is essential for understanding the relationships between
studies and emerging themes in the literature (Donthu et al., 2021). This research explores emerging
trends in Sustainable Corporate Governance literature by analyzing the integration of Business
Ethics and Information Technology. Furthermore, it seeks to identify future research directions
through co-word analysis, contributing to a deeper understanding of the evolution and impact of
ESG in corporate governance.

2. Methods

a. Bibliometrics Analysis

Bibliometric analysis is utilized to examine the distribution of citations and publications across
various scholarly works. This approach provides both qualitative and quantitative insights into
bibliometric analysis topics, enabling a comprehensive understanding of research trends (Alqudah
et al., 2023). Bibliometric indicators play a crucial role in assessing the advancement of a scientific
discipline by tracking its progression and identifying its distinctive characteristics. Two primary
factors influence the reliability of bibliometric indicators. The first is database selection, given the
vast number of bibliometric databases available, including multidisciplinary sources as well as
those specializing in specific research domains. The second factor involves the identification of
publications based on the institutional addresses provided by researchers. Furthermore,
bibliometric indicators tend to be more robust at higher levels of aggregation, making them
particularly effective for analyzing large-scale research patterns and evaluating the productivity of
individual scholars or small research teams.

Bibliometric data in this study was retrieved using the Scopus database, which is recognized
as a high-reputation international scientific indexing platform. Scopus was selected due to its ability
to provide a comprehensive and reliable database with a vast collection of publications. The
bibliometric analysis focuses on large-scale datasets, often comprising hundreds or even thousands
of records, and employs objective measures such as citation counts, publication volumes, and
keyword occurrences. However, while bibliometric analysis relies on objective data, its
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interpretation often involves both objective performance evaluations and subjective thematic
analyses, which are conducted using systematic techniques and informed methodologies (Donthu
et al., 2021). The data collection process was carried out through keyword-based searches in
Scopus. The retrieved data was then analyzed using a bibliometric approach, which involves four
key stages: search execution, data filtration, bibliometric attribute inspection, and bibliometric
analysis.

b. Stage Analysis

Scopus was utilized as the primary database for bibliographic searches, serving as a reliable source
for literature and peer-reviewed publications. This database was chosen due to its extensive
collection of scholarly works, making it one of the most comprehensive resources available for
academic research. In this study, the bibliographic search was restricted to specific parameters.
First, only journal articles were considered, with a focus on titles, abstracts, and keywords.
Additionally, keyword-based searches were employed to identify relevant articles. The data
collection process involved searching and extracting bibliographic records (Table 1) to identify
publications using carefully selected keywords.

Table 1: Search Table and Data Collection in Scopus Database
NO Keywords Justification
1 “esg” OR “governance*” To identify related literature with
disclosure environment, social and
governance company.
2 “Accounting information system*” OR | To identify related literature with
“information technolog*” OR “sustainability | reporting sustainability.
report*” OR “financial report*”

3 “Business ethics*” OR “employee rights and | To identify related literature ethics
responsibility*” OR “accountability*” business.
3. Results

a. Bibliography Coupling

Out of the 277 documents analyzed, 24 met the threshold criterion of at least 68 citations. However,
only 16 of these documents were consistent and suitable for further analysis. This indicates that
each of the 24 selected documents has been cited in at least 68 other publications. These documents
were categorized into four distinct groups. The three most influential documents based on Total
Link Strength (TLS), are Alrazi et al. (2015) (93 TLS), Orazalin & Mahmood (2020) (77 TLS), and
Braam et al. (2016) (73 TLS). Among them, Alrazi et al. (2015) demonstrate the strongest citation
relationship with other documents based on referenced citations. The citation threshold of 68
citations was determined after multiple iterations to establish the most effective mapping of
research connections within the field. The final citation network and its robustness were evaluated
based on the authors' assessment of research linkages and their relevance to the study.

Table 2: Top 10 documents in Analysis Merger Bibliography

Strength
Ranking Publication Scope Journal Quote total
link
(Frias-Aceituno et Is integr'ated reporting determined by a Journal of
1. country's legal system? An exploratory Cleaner 261 41
al., 2013) .
study Production
Journal of
9 (Frias-Aceituno et Explanatory Factors of Integrated Business Strategy 312 37
’ al., 2014) Sustainability and Financial Reporting and the
Environment
Mandatory Nonfinancial Disclosure and
3 (Mion & Loza Adaui, Its Consequences on the Sustainability Journal 99 14
’ 2019) Reporting Quality of Italian and German Sustainability
Companies
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Strength
Ranking Publication Scope Journal Quote total
link
International
Is corporate governance relevant to the Journal of
4. (Adel et al., 2019) quality of corporate social responsibility Accounting & 101 12
disclosure in large European companies? Information
Management
Ethics, Diversity Management, and Journal of
S (Labelle et al., 2010) Financial Reporting Quality Business Ethics 113 °
. Business Ethics and Financial Reporting Journal of
6. (Choi & Pae, 2011) Quuality: Evidence from Korea Business Ethics 107 9
Sustainability, Accountability, and Busfr?;?gltrfte
7. (Kolk, 2008) Corporate Governance: Exploring & 483 8
- . \ . . and the
Multinationals' Reporting Practices .
Environment
Sustainability reporting and performance S:sgilllnri?rllhty
8. (A. Adams, 2013) management in universities: Challenges & 142 5
Management and
and benefits .
Policy Journal
- Critical
9. (Shaoul et al., 2012) Accountablh‘Fy an.d corporate governance Perspectives on 163 4
of public private partnerships -
Accounting
The Anatomy of Corporate Fraud: A
. Comparative Analysis of High Profile Journal of
10. (Soltani, 2014) American and European Corporate Business Ethics 173 3
Scandals

Figure 1. presents a bibliography of the incorporation of visualization networks. The four
clusters looked independent of each other. Patterns related to the latest and future developments
of ESG Disclosure, Accounting Information Systems, and Business Ethics are presented in Figure
1. The clusters are labeled based on inductive interpretation with a review of the return of
representative articles in the cluster and in synthesis based on general themes and research
streams.
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Figures 1. Relationships Bibliography ESG of Disclosure, Accounting Information System

and Business Ethics

Cluster 1 (Red): The Importance of Business Ethics and Information Technology Utilization
in Establishing Good Corporate Governance and Producing Stakeholder-Oriented Reporting. This
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cluster comprises five documents and emphasizes the role of business ethics and information
technology in fostering good corporate governance while ensuring that reporting aligns with
stakeholder interests. There is increasing pressure from stakeholders urging companies and
industries to adopt more sustainable practices. According to Kolk (2008), sustainability reporting
is often used as a strategy by companies to engage with a broad audience. When integrated with
corporate governance, both shareholders and other stakeholders’ benefit, making it essential for
companies to learn how to balance various interests, make informed decisions, and transparently
communicate their strategies. This transparency is at the core of corporate sustainability and
governance responsibilities. Through effective data governance, organizations can establish
accountability across all departments, ensuring that both business and IT professionals contribute
to maintaining data integrity. Additionally, Labelle et al. (2010) argue that companies implementing
corporate diversity management (DM) policies—by considering the interests of all stakeholders
rather than solely focusing on shareholders—can foster a strong ethical culture within the
organization. Such policies reduce the likelihood of Earnings Management (EM) practices and their
negative consequences, such as litigation risks and reputational damage. A well-developed
corporate moral framework (CMD) and diversity management strategies can enhance workplace
fairness and employee satisfaction, incentivizing ethical behavior that prioritizes the company's
long-term interests while mitigating opportunistic earnings management practices. The more
actively a company promotes and integrates diversity within its governance and management
systems—as measured by the Jantzi Research ranking (JR)—the lower its engagement in earnings
management is expected to be. This suggests that businesses must go beyond mere affirmative
action; they need to expand diversity efforts beyond boardroom representation and employee
demographics. Instead, diversity management should be embedded within the company's
organizational culture and governance policies. By doing so, corporate governance can be effectively
aligned with ethical standards, ensuring that financial and sustainability reporting meets
stakeholders' needs while maximizing the utilization of information technology to enhance
transparency and accountability.

Cluster 2 (Green): Enhancing Information Quality, Accountability, and Transparency
Through the Utilization of Information Technology and Human Resource Development. This cluster
consists of five documents and focuses on improving information quality, accountability, and
transparency by leveraging information technology and enhancing human resources. Transparency
in corporate environmental disclosures is a key concern for stakeholders, as it strengthens
corporate accountability and fosters trust. According to Shaoul et al. (2012), information
accessibility plays a crucial role in ensuring transparency, particularly in the flow of information
between public and private sector partners. They emphasize that such information should be
effectively developed and disseminated to enhance accountability, especially as increasing amounts
of public funds are allocated to private-sector initiatives. Thus, corporate environmental disclosure
must be comprehensive and easily accessible to the public. Furthermore, (Kakabadse et al., 2003)
highlight the importance of inclusive information policies that provide all citizens with access to
relevant data. They argue that educating individuals on how to use communication technologies to
retrieve information should be incorporated into the policy design and implementation process.
Accessibility should ensure equal opportunities for all stakeholders, facilitating multidirectional and
reciprocal information flows. This may require actively soliciting input from key stakeholders—not
only institutional groups but also through structured mechanisms that encourage open
communication and engagement. Additionally, (Mok, 2005) notes that the growing knowledge-based
economy has led to the emergence of a new global infrastructure where information technology
plays an increasingly vital role. The widespread adoption of information technology has not only
transformed knowledge dynamics but has also restructured higher education, research, and
learning. From a broader policy perspective, an increasing number of higher education institutions
are being established with new missions and innovative training configurations, catering to
populations that previously had limited access to higher education. To accommodate a larger and
more diverse student population, higher education institutions must enhance their efficiency and
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administrative accountability to meet the expectations of various stakeholders, including
governments, businesses, industries, labor organizations, students, and parents. This emphasis on
efficiency and accountability directly impacts the quality of information provided, ensuring that
transparency and accessibility are upheld in both corporate and educational contexts.

Cluster 3 (Blue): Factors Influencing the Quality of Sustainability Reporting. This cluster
consists of four documents and focuses on the key factors that impact the quality of sustainability
reporting. Businesses must actively work toward enhancing the quality of sustainability reports to
improve transparency and accountability. According to Adam (2013), sustainability reporting and
performance management practices in universities remain significantly behind those in other
sectors, limiting their potential to drive transformational change through knowledge transfer. The
development of high-quality sustainability reports requires robust governance structures and
effective management frameworks dedicated to sustainability. However, universities have not
demonstrated sufficient innovation in this regard, as they continue to rely on traditional senior
management structures that are not well-suited for addressing complex sustainability challenges.
Transformative and sustainable change demands cross-functional collaboration, necessitating
improvements in human resource capabilities to achieve these goals. Furthermore, Mion & Adaui
(2019) highlight that companies engaging in sustainability reporting provide valuable nonfinancial
data to the market, reflecting their social, environmental, and governance performance. The quality
of sustainability reporting remains a widely discussed topic in the literature, as it directly influences
key aspects such as accountability, credibility, and stakeholder trust. However, the concept of
quality in sustainability reporting is multidimensional, and empirical research has produced varied
findings. Regulatory requirements for mandatory nonfinancial disclosure (NFD) offer new research
perspectives on sustainability reporting quality (SRQ). Their study examines the impact of Directive
2014/95/EU in Italy and Germany, demonstrating that the introduction of mandatory NFD has
reduced the disparities in sustainability reporting quality between the two countries compared to
the period before the legislation was implemented. Additionally, Adel et al. (2019) found that factors
such as director ownership, the presence of a CSR committee, and company size positively influence
the quality of Corporate Social Responsibility (CSR) reporting. They further examined the impact of
these independent variables on various CSR subcategories, including community involvement,
employee relations, environmental impact, product quality and social services, supply chain
sustainability, and business ethics. Among these factors, the presence of a sustainability committee
within a company was the only variable that consistently exhibited a strong positive impact on all
CSR subcategories and the CSR inclusive index. These findings suggest that organizations should
incorporate assurance mechanisms in their sustainability reports to enhance their credibility and
reliability, ultimately strengthening the transparency of corporate sustainability reporting.

Cluster 4 (Yellow): Effective Decision-Making and Disclosure Techniques for Integrated and
Sustainable Reporting. This cluster consists of two documents and highlights the importance of
proper decision-making and disclosure techniques to produce high-quality, stakeholder-oriented
integrated and sustainable reporting. Ensuring that corporate reports align with stakeholder needs
is essential for fostering transparency and accountability. According to Frias-Aceituno et al. (2014),
companies that operate under monopolistic conditions tend to avoid publishing integrated reports
that contain decision-relevant information. From the perspective of ownership cost theory, the
decision to withhold such reports is often driven by the intention to maintain abnormal profits
currently being earned. These findings hold significant implications and should be taken into
account by the International Integrated Reporting Council (IIRC) when issuing guidelines and
recommendations on integrated reporting. The information disclosed in corporate reports should be
valuable for decision-makers, and companies must avoid opportunistic information usage that
could distort transparency. Furthermore, the normative process of disclosure should be oriented
toward integrating protection mechanisms for a broader range of stakeholders beyond just
shareholders. This approach enhances corporate transparency, promotes social and environmental
norms, and fosters sustainable business behavior through increased openness in reporting. These
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considerations require ongoing evaluation, and corporate managers must take into account the
impact of their activities on decision-making processes. Additionally, Frias-Aceituno et al. (2013)
found that companies operating in civil law countries and those with high law and order indices are
more likely to develop and publish integrated reports, supporting decision-making processes for
diverse stakeholders. Based on these findings, two key recommendations can be proposed. The first
is the establishment of national regulations and protection mechanisms to promote and ensure
holistic corporate transparency. Second, corporate managers should adopt appropriate disclosure
practices that align with their respective legal environments to maximize the benefits derived from
decision-making processes. These measures are closely linked to the quality of reporting produced,
reinforcing the importance of regulatory frameworks and managerial decision-making in achieving
high-quality, integrated, and sustainable reporting.

Table 3. presents a summary analysis of the merger bibliography with number and color
cluster, label, number of publications, and publications representative.

Table 3: Analysis relatedness bibliography between ESG Disclosure, Accounting Information
System, and Business Ethics

No. Cluster Number of

and color Cluster label publications Representative publication
The Importance of Business Ethics and its Choi (2011), Kolk (2008),
Utilization Technology Information in Labelle (2010), (Weber et al.,
1 (red) creating good corporate governance as well 5 2009)

as produce reporting in accordance with
need stakeholder's interest

Improvement of Quality, Accountability, and Kakabadse (2003) , Mok
2 (green) Transparency Information through 5 (2005), Shaoul (2012) , Soltani
& Utilization of Technology Information and (2014)
Improvement of Quality Human Resources
Factors that influence Quality Reporting Adams (2013), Adel (2019),
3 (blue) |Sustainability 4 (Hopper et al., 2017), Mion
(2019)
Appropriate Decision-making and Disclosure Frias — Aceituno (2014), Frias
4 (yellow) |[Techniques related to Reporting Integrated 2 — Aceituno (2013)

and Sustainable

b. Co-word analysis
By applying the same database, joint word analysis presented 15 of the 1,436 keywords that met
the 45 thresholds, resulting in 4 clusters.

Table 4: Top 15 keywords in co - co-occurrence analysis

Rank Keywords Incident Strength total link
1. Accountability 68 139
2. Governance Approach 26 85
3. Sustainability 28 83
4. Human 17 78
S. Corporate Governance 54 72
0. Article 15 69
7. Humans 14 68
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Rank Keywords Incident Strength total link
8. Information Technology 25 66
9. Sustainability Reporting 26 63
10. Governance 26 57
11. Financial Reporting 27 48
12. Sustainable Development 17 45
13. Corporate Social Responsibility 16 38
14. Transparency 20 37
15. Risk Assessment §) 31

Figure 4 presents the structure network word analysis- together. The image shows three
groups representing three different themes. Based on the interpretation of the inductive writer,
the third group is labelled accordingly.
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Figure 4: Keyword analysis on ESG Disclosure, Accounting Information System
and Business Ethics

Cluster 1 (Red): Integrating Technology and Human Factors in Organizational Risk
Management. This cluster consists of 15 keywords and focuses on the integration of technology and
human factors in managing organizational risks. Nurimansjah (2023)examines the role of Artificial
Intelligence (AI) and Advanced Analytics in transforming Human Resource Management (HRM) by
improving efficiency, decision-making, and employee experience. The study highlights how
technology enables personalized HRM processes that positively impact organizational performance.
The importance of environmental sustainability is also evident in Green Human Resource
Management (GHRM) practices, which incorporate environmentally friendly leadership, social
capital, and values. These elements correlate positively with pro-environmental behaviors in the
workplace, fostering a sustainable organizational culture that enhances employee performance. The
Fourth Industrial Revolution (Industry 4.0) introduces new challenges for HRM, requiring
organizations to adapt to technological advancements while ensuring alignment with employee well-
being and organizational goals. MacKinnon (2012) further emphasizes that advanced technology
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integration significantly influences organizational structure and employee behavior. To effectively
implement technological solutions in complex social environments, organizations require a skilled
and well-educated workforce to maximize performance quality. Furthermore, decision-support
methods must be developed for technology-related decision-making in educational environments,
highlighting the importance of contextual factors in minimizing organizational risks. Addressing
these risks is crucial for achieving long-term corporate objectives while ensuring organizational
resilience and sustainability.

Cluster 2 (Green): Enhancing Governance Through Accountability and Transparency This
cluster consists of 11 keywords and focuses on strengthening governance by improving
accountability and transparency. The effective implementation of governance mechanisms requires
strategic institutional efforts to ensure responsible management and equitable resource
distribution. According to Mejia Acosta (2013), the rapid expansion of transparency and
accountability initiatives (TAI) in the extractive industry sector over the past decade reflects an
ongoing effort to establish institutional mechanisms that hold governments accountable for the
extraction, allocation, and utilization of natural resource revenues. If these revenues are effectively
invested, they have the potential to reduce socio-economic disparities among citizens. However,
measuring the impact and effectiveness of such initiatives remains challenging due to the
complexity of establishing empirical connections between interventions and governance
improvements. To address this issue, efforts must focus on enhancing data collection, reporting,
and analysis, ensuring greater scrutiny of government expenditures derived from natural resources,
and developing a clearer understanding of the role of incentives and sanctions in ensuring effective
governance outcomes.

Furthermore, Mason (2020) highlights that academic research in both public and private
governance has demonstrated that information disclosure enhances sustainability-focused
communication among stakeholders affected by governance decisions. In some cases, such
disclosures also improve stakeholders’ capacity to critically evaluate the justifications provided by
those in positions of authority. However, empirical evidence remains limited regarding the extent to
which transparency initiatives empower stakeholders to hold decision-makers accountable through
sanctions or legal actions. Additionally, there is little support for the claim that transparency alone
is sufficient to drive broader political scrutiny of governance structures responsible for
environmental degradation. Distinguishing between behavioral and non-behavioral perspectives of
power dynamics is essential for assessing the effectiveness of information disclosure initiatives in
governance frameworks. In addition, Bolivar et al. (2018) emphasize that government financial
transparency is a crucial element in the implementation of policies designed to address the ongoing
public financial crisis. International financial reporting standards aim to enhance government
transparency and accountability through the adoption of modern accounting models. Further
advancements in governance require the introduction of fair value accounting (FVA) practices to
improve financial transparency in the public sector. The successful implementation of FVA-based
accounting necessitates action in three key public policy areas: training and skill development for
public sector personnel, internationalization of financial reporting standards, and regulatory
reforms to align accounting practices with global best practices. These measures collectively aim to
maximize governance efficiency by fostering greater transparency and accountability in public
financial management.

Cluster 3 (Blue): Sustainability integration within corporate strategy is essential for
enhancing organizational resilience, particularly in navigating disruptions and uncertainties.
According to Corrales-Estrada et al. (2021), there is a bidirectional relationship between
sustainability and resilience, yet empirical evidence directly linking these factors to business
continuity management (BCM) remains limited. Their findings categorize this relationship into four
key areas: risk management’s evolution into BCM and resilience, resilience-enhancing business
practices, BCM’s contribution to innovation and sustainability, and the dynamic capability of
sustainability in strengthening BCM. Understanding these relationships helps organizations adopt
strategic sustainability measures that enhance resilience, especially during crises. In the context of
sustainable supply chains, Rodriguez Bolivar et al. (2018) emphasize the need to transition from
static sustainability tradeoff analysis to dynamic sustainability-resilience analysis. Traditional
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approaches often fail to address unexpected supply chain disruptions, leading to inefficiencies.
Instead, dynamic sustainability frameworks enable adaptive sourcing, production, and distribution
strategies, allowing companies to maintain supply chain performance with minimal cost increases
during disruptions. Empirical case studies show that businesses adopting resilient supply chains
experience lower operational risks, while their environmental and social commitments remain
largely unaffected by market disturbances. Additionally, Peters & Simaens (2020) explore corporate
sustainability through institutional and stakeholder theories, emphasizing that successful
sustainability initiatives require coherence across multiple organizational levels. The biggest
challenge in integrating sustainability arises at institutional and organizational levels, where
resistance to change and misalignment of incentives can hinder adoption. Their study highlights
the textile and clothing (T&C) industry, where embedding sustainability across departments
ensures that it is not merely a superficial effort but a core strategic commitment. Without full
integration, sustainability efforts risk ineffectiveness in driving long-term change. These findings
reinforce the importance of strategic sustainability alignment, ensuring that resilience and
sustainability are embedded in corporate governance, supply chain management, and operational
frameworks to strengthen overall business continuity

Cluster 4 (Yellow): Corporate governance plays a crucial role in improving financial reporting
quality by ensuring accuracy, transparency, and reliability, which fosters investor confidence and
reduces fraudulent activities Brown et al. (2011). Strong governance mechanisms lead to timely
profit recognition, improved earnings information, reduced earnings management, and fewer
financial restatements. However, mandating governance standards for all publicly listed companies
may complicate the direct relationship between accounting quality and governance, especially in
the U.S. From a legal perspective, governance structures define shareholder and board
responsibilities, while from a financial perspective, governance is linked to financial policies and
agency cost reduction. Armstrong et al. (2010) highlight that financial reporting functions within
both formal and informal contracts, influencing executive-shareholder relations and transparency
in debt agreements. Their study also examines Internet Financial Reporting (IFR), revealing that
companies with weaker shareholder rights but stronger audit committees and financial expertise
are more likely to engage in IFR. These insights underscore the importance of robust corporate
governance in ensuring high-quality financial reporting, enhancing transparency and
accountability in financial disclosures.

Summary joint word analysis served in Table 5, which consists of the number and color
cluster, cluster label, number of keywords, and keywords representative.

Table 5: Summary analysis of joint words on ESG Disclosure, Accounting Information System
and Business Ethics

Cluster No of
No and Cluster label °° Representative Keywords
color keywords

Integrating Techpology and Information Technology, Human, Control,
Human Factors in

1 (red) 15 Accounting, Government, Organization and

Organizational Risk Management, Risk Assessment
Management

Enhancing Governance Through Accountability, Decision Making, Disclosure,

2 (green) | Accountability and 11 E-Government, Public Sector, Transparency
Transparency
Integrating Sustainability into Sustainability Reporting, Corporate Strategy,
Corporate Strategy for Resilience ESG, Financial Crisis, Governance Approach,
3 (blue) 11 . .
Integrated Reporting, Corporate Social
Responsibility
Enhancing Financial Reporting Corporate Governance, Financial Reporting,
4 (yellow) | Quality through Corporate 8 Financial Reporting Quality, Earnings
Governance Quality, Regulation

4. Discussion
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In addressing the ethics of corporate governance and the governance of corporate ethics and
sustainability, companies and their managers must ensure that relevant standards and norms are
carefully designed, structured, and effectively implemented. Corporate governance aims to ensure
that companies operate responsibly and fairly, balancing stakeholders' interests while maintaining
ethical and regulatory compliance (Adel et al., 2019; Aluchna et al., 2024). However, interpretations
of stakeholder interests vary across institutional contexts. Some perspectives adopt a broad view
that includes various constituents, whereas others adopt a narrower focus, prioritizing
shareholders as the primary stakeholders.

Sustainable governance must be aligned with strong business ethics, ensuring that corporate
activities contribute positively to economic, social, and cultural development while mitigating
negative consequences. Ethical violations may arise within corporate operations due to the inherent
tendency of individuals to act in self-interest, particularly in competitive environments (Marzouki
et al., 2024). Therefore, moral awareness in decision-making—regardless of circumstances—is
crucial for ethical business conduct. The rapid evolution of the business landscape presents
opportunities and challenges, requiring businesses to innovate and adapt to remain competitive
continuously. Companies striving for growth and competitive advantage must focus on delivering
high-quality products or services, maintaining competitive pricing, ensuring timely delivery, and
providing superior customer service compared to their competitors.

A well-implemented ethical framework enhances operational mechanisms, particularly
through the effective use of information technology. Environmental, Social, and Governance (ESG)
information into decision-making processes helps mitigate investment risks and facilitates accurate
and comprehensive sustainability reporting (Hamrouni et al., 2023; Maione, 2023). One of the key
drivers of sustainability reporting is the utilization of information technology, which plays a vital
role in ensuring the quality and accuracy of corporate disclosures (An, 2023).

Companies can establish structured operational mechanisms that promote growth and
efficiency by implementing sustainable governance. Strong business ethics and the strategic use of
technology drive this progress. However, not all companies possess the financial resources
necessary to support business operations through technology adoption, nor do all organizations
fully integrate business ethics into their corporate culture. Financial constraints and other business
pressures often hinder the effective implementation of ethical business practices and high-quality
sustainability reporting. Therefore, future research should explore additional factors that may
impede or diminish sustainability reporting quality, such as financial constraints and the influence
of managerial incentives.

5. Conclusion

Existing research highlights that the development of Sustainable Corporate Governance requires
strong support through the implementation of business ethics and the effective utilization of
information technology. This ensures that corporate operational mechanisms function as planned
and successfully achieve targeted objectives. Additionally, sustainable corporate governance
necessitates the preparation of comprehensive and transparent sustainability reporting.
Sustainability reporting must be conducted in an integrated manner with a strong emphasis on
accountability in its disclosure process. This enables stakeholders to make well-informed decisions
while also facilitating the identification and management of sustainability risks. Collaborative
initiatives, such as partnerships with suppliers and customers within the supply chain, can further
enhance risk management efforts. Moreover, transparency in sustainability reporting plays a crucial
role in supporting stakeholders' decision-making processes. Reports should follow standardized
frameworks, such as the Global Reporting Initiative (GRI), to measure corporate environmental
performance effectively. The sustainability strategies implemented by companies should not only
aim to create business opportunities but also foster positive relationships both within and outside
the organization. By integrating sustainability into corporate strategies, businesses can achieve
long-term growth without compromising environmental ecosystems and societal well-being.
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