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ABSTRACT: This study aims to analyze global research trends on corporate environmental performance over the last two decades
and to identify potential directions for future studies. The method employed is bibliometric analysis using RStudio software, with
data retrieved from the Scopus database covering the period 2004—-2024. Data screening was conducted through the PRISMA
method, resulting in 330 articles from 66 publication sources that met the inclusion criteria. The findings indicate an annual
publication growth rate of 18.73% with an average of 69.66 citations per document. Author collaboration is also considerable,
with an average of 3.18 authors per article and 43.94% involving international collaboration. Further analysis reveals that the most
dominant topics are environmental management, environmental performance, and sustainable development, with growing
emphasis on corporate sustainability. This study indicates that research on environmental performance is a worldwide effort with
major consequences for sustainable business practices. The results provide valuable insights for future research directions,
particularly in exploring environmental technology, green supply chain management, and environmental accounting, which can
enrich the literature and support corporate sustainability strategies and policymaking.
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I. INTRODUCTION

The United Nations (UN) has set the Sustainable Development Goals (SDGs) target for 2030. The goal is to address various
global challenges that include environmental, social, and economic issues. These targets encourage companies in various sectors
to adopt sustainable business practices. Regulations and policies have been made so that companies can integrate environmental,
social, and governance or ESG aspects in their business strategies. This integration aims to be in line with the commitment to
achieve the SDGs targets, so that the company's environmental performance is one of the crucial components in achieving it.

Environmental performance highlights how an entity, be it an industry, an organization, or a project, interacts with the
surrounding ecosystem (Iryanti, 2023) which in practice includes reducing emissions, efficient use of resources, and responsible
waste management (Dobler et al., 2014). Technically, environmental performance refers to the outcomes associated with the
release of byproducts into the natural environment, including emissions of air pollutants, wastewater discharge, as well as the
creation of hazardous and toxic wastes (Earnhart, 2018). A company's environmental performance is evaluated based on its
positive and negative impact on the environment. This assessment includes the company's compliance with environmental laws
and regulations, as well as initiatives undertaken to reduce environmental damage and improve sustainability (Bag et al., 2024).

These practices are a tangible manifestation of the company's contribution to the SDGs, especially those related to
environmental goals. The SDGs are related to environmental goals, namely Goal 6 (Clean Water and Sanitation), Goal 7 (Clean and
Affordable Energy), Goal 12 (Responsible Consumption and Production), Goal 13 (Handling Climate Change), Goal 14 (Ocean
Ecosystems), and Goal 15 (Terrestrial Ecosystems) (https://sdgs.un.org). Improving environmental performance directly supports
the global sustainability agenda driven by the SDGs, while reducing environmental risks and building a stronger reputation in the
eyes of stakeholders.

The company's valuation is now not only based on profitability, but also the ability to minimize the negative impact of
operations on the environment. Pressure from various stakeholders such as investors, customers, and the government encourages
companies to adopt eco-friendly practices. Zhang & Wellalage (2022) found that investors are likely to choose companies with
strong environmental commitments. Mentioning that the millennial generation as consumers is more critical of sustainable
business practices (Chatzopoulou & de Kiewiet, 2021). Environmental performance is not only related to regulatory compliance,
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but it is also a driver of competitive advantage. The ability of companies to preserve the environment by controlling environmental
aspects is indispensable (Riadi, 2023). This condition accelerates the need for research on environmental performance as
companies are faced with pressure to understand the impact of their operations on the environment and take responsible action
(Hanggoro, 2023). Environmental risks lead to higher litigation costs and greater oversight from regulators, which have long-term
consequences on the company's financial performance (Costa & Opare, 2024).

The results of the research Manrique & Marti-Ballester (2017) and Shatnawi et al. (2024) show that companies with good
environmental performance tend to have stronger financial stability and reputation. These findings are in line with research
(Nguyen et al., 2021) that states that the implementation of good environmental practices within the framework of stakeholder
theory not only increases corporate accountability and transparency but can also strengthen reputation and financial performance.
However, its implementation still faces challenges. The World Benchmarking Alliance (WBA) has released the Nature Benchmark
which assesses how companies are reducing the negative impact of companies on nature and contributing to the protection of
ecosystems. WBA research was conducted on 816 companies worldwide and more than 20 industries from 2022 to 2024
(https://lestari.kompas.com). Some important points of the research that have been carried out are contained in Table 1.

Table 1. Nature Banchmark's Findings

No. | Findings Summary

1 Corporate Awareness Corporate awareness is low, as only 5% of companies assess their impact on nature, and
less than 1% understand their dependence on ecosystems.

2 Indigenous Peoples' Rights | 13% of companies are committed to protecting the rights of Indigenous Peoples, even
though companies manage 40% of the world's protected areas.

3 Water Management 72% of the world's population experiences water insecurity, but only 4% of companies set
water pollution reduction targets.

Greenwashing plastic 43% of companies claim to reduce plastics, but only 7% have clear quantitative targets.
5 Sustainability Leadership 66% of companies set sustainability oversight at board level, yet only 2% have relevant

expertise on biodiversity and climate.
Source: World Benchmarking Alliance (WBA)

The WBA's findings show that there is a gap between commitment and implementation in environmental performance.
While some companies are starting to establish sustainability policies, but few companies truly understand the impact of their
operations on nature. This gap is also reflected in the case of PT Timah (Persero) Thk. Environmental negligence by the company
caused ecological and economic losses of Rp 271 trillion (www.kompas.id). This case shows that poor environmental performance
can have a wide impact, not only on the ecosystem but also on the national economy.

Documents by year

\
\

\

Figure 1. Trend of Publication

Research on the performance of the company's environment has developed significantly, as shown in Figure 1. The majority
of research is still limited to case studies or financial impact analysis. Research mapping the development of this field is still
unavailable. Research mapping on environmental performance is needed to find out the progress of research to date so that it
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can determine the next direction of research that can be explored. Accordingly, this research aims to explore two main research
questions within the analysis.

RQ 1: What are the development trends of environmental performance research globally?

RQ 2 : What are the potential topic for further research to be explored?

Therefore, this study aims to analyze the development of corporate environmental performance research globally. This
analysis uses bibliometrics to find out publication trends, author collaborations, and current themes. The results are expected to
provide a comprehensive overview of research developments and potential for further research that can be explored further. The
findings of this study are also expected to be the basis for further research and policymaking.

Il. THEORETICAL BACKGROUND

Stakeholder theory is a relevant framework in dealing with pressure from various parties. This theory emphasizes that a
company needs to consider the various interests of internal and external stakeholders as part of its business strategy (Freeman &
Evan (1990). The focus of this theory is the management of relationships with customers, suppliers, investors, local communities,
and the environment (Miles, 2017; Paiva et al., 2024). This encourages organizations to be more responsive to the needs and
demands of stakeholders (Mahajan et al., 2023).

Stakeholder theory explains how stakeholder engagement and pressures shape corporate environmental strategies. Optimal
environmental performance is determined not only by internal policies but also by external expectations and demands that
influence organizational behaviour (Reed, 2008; Reed et al., 2018). Pressures from internal stakeholders such as management and
employees encourage firms to adopt proactive environmental strategies, particularly when supported by a shared vision and a
sustainability-oriented organizational culture (Alt et al., 2015; Bouguerra et al., 2022; Singh et al., 2020). Conversely, external
stakeholders, including regulators, NGOs, and customers, play a critical role in promoting the implementation of environmentally
friendly practices and the adoption of circular economy principles (Baah et al., 2020; Hernandez-Arzaba et al., 2022). Therefore,
stakeholder engagement must be strategically, inclusively, and transparently designed to produce significant environmental
impacts while simultaneously supporting the achievement of a company’s long-term sustainability objectives (Colvin et al., 2020).

Ill. RESEARCH METHODS

This research is quantitative research using bibliometric analysis methods to explore research developments on the
performance of the company's environment. This analysis was chosen to map the intellectual structure and trends of research
through the processing of scientific data on a large scale (Donthu et al., 2021). Bibliometric analysis makes it possible to identify
the latest developments in the field of research, analyze the productivity of authors and their collaboration networks, map the
sources of publications and keywords.

The research data was obtained from the Sopus database which was accessed in January 2025 with the main keyword
environmental performance. The entire analysis process is carried out using RStudio to ensure accuracy and ease of data
visualization. The data that has been collected is then filtered using the PRISMA (Preferred Reporting Items for Systematic Reviews
and Meta Analyses) method which consists of three stages using the inclusion and exclusion criteria in Table 2 to obtain data in
accordance with the research objectives. The overall data filtering process flow from identification, filtering, to the final document
analyzed is visually summarized in the PRISMA diagram in Figure 2.

Table 2. Inclusion and Exclusion Criteria

Criterion Inclusion Exclusion

Open Access Documents with full open access Documents other than overall open access

Time Period Year 2004 - 2024 Before 2004

Subject Business, Management, and | In addition to subject Business, Management,
Accounting and Accounting

Document Type Article In addition to the article

Stages of Publication Final Not yet to the final stage

Keywords Environmental performance, | In addition to keywords Environmental
Environmental impact, CSR, Accounting | performance, Environmental impact, CSR,

Accounting
Language English In addition to English
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Figure 2. PRISMA Flowchart

IV. RESULTS AND DISCUSSION
A. The Development Trends of Environmental Performance Research Globally

A comprehensive overview of the characteristics of the dataset that is the basis for bibliometric analysis in the study is contained
in Table 3. The data collected covered a period of approximately two decades, from 2004 to 2024, showing a long study span to
identify developmental trends. A total of 330 documents were identified from 66 different publication sources during this period.

Tabel 3. Main Information

Description Results
MAIN INFORMATION ABOUT DATA

Timespan 2004:2024
Sources (Journals, Books, etc) 66
Documents 330
Annual Growth Rate % 18,73
Document Average Age 4,86
Average citations per doc 69,66
DOCUMENT CONTENTS

Keywords Plus (ID) 1047
Author's Keywords (DE) 1087
AUTHORS

Authors 911
Authors of single-authored docs 29
AUTHORS COLLABORATION

Single-authored docs 33
Co-Authors by Doc 3,18
International co-authorships % 43,94
DOCUMENT TYPES

article 330
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The growth of research in the field of corporate environmental performance shows a very positive trend. This is evidenced by
the annual growth rate of 18.73%. On average, the documents in this dataset are almost 5 years old and each document has an
average of 69.66 citations. The high number of citations indicates that research in the field of corporate environmental
performance is not only massive in terms of quantity but also has a wide and significant impact in the scientific community,
becoming an important reference for future studies. The aspect of collaboration between authors also stands out in this data.
Table 3 shows an average of 3.18 authors per document. This figure far exceeds the research conducted by a single author, which
only totals 33 documents. Furthermore, about 43.94% of the overall writing involved international collaborations. This high
percentage of cross-border collaboration clearly emphasizes that environmental performance research is a global effort that
involves contributions from various countries and researchers around the world.

The journals that publish the most articles related to environmental performance are. The journal has 79 documents and can
be interpreted as the most cited source in this dataset. The difference in the number of documents with other journals is quite
significant. This shows that this journal is the main source of research in this field. Journal sources other than the Journal of
Business Strategy and the Environment are shown in Figure 3

Nosl Relevan! Sources

O

of DoCumens

Figure 3. Most relevant sources processed with R studio

Figure 4 shows the most influential journals based on the total number of citations locally. The Journal of Business Strategy
and the Environment and the International Journal of Production Economics have the highest H-index, indicating a strong influence
in the literature on corporate environmental performance. The top 5 most productive journals (Figure 3) also have the highest
impact, indicating the consistency of the research quality of the published articles.

Sources’ Locy Impsct by M rdex
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Figure 4. High-lmpact Journals processed with R studio
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The productivity of authors for their publications throughout the research year is shown in Figure 5 which contains the 20 most
productive authors. The blue dot is placed on the line according to the year in which the author has published the work, the larger
the size of the circle, the more the number of publications. Meanwhile, the color concentration indicates the number of citations,
the more intense the color, the more citations there are. Ntim CG is the most prolific writer with 8 documents from 2018 — 2022
followed by Garza and Kumar.

Authors' Production over Time

Figure 5. Authors’ production over time processed with R studio

Ntim is the most prolific author with the most published research, but the author with the most cited documents (Figure
6) is Singh SK (2020) in the journal Technological Forecasting and Social Change. Followed by Zhu Q (2007) in the International
Journal of Production Research and Sharfman MP (2008) in the Strategic Management Journal. Based on the number of citations
from each author who have several citations as many as 922, 897, and 813, it shows the contribution of the researchers to the
research that has been conducted. The higher the frequency of citations, the more it shows that the topic has an important role
in scientific research (Salato et al., 2023).

Most Clobal Cited Documents
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"
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Figure 6. Most global cited document processed with R studio

The analysis of collaboration networks between countries in Figure 7 shows that the United Kingdom is a major centre in
research on the performance of the company's environment. The country has extensive collaboration networks with China, India,
France, the Netherlands, and several other countries. Meanwhile, countries such as Malaysia, Indonesia, and the United Arab
Emirates are forming smaller regional collaboration clusters. Meanwhile, Canada, Germany, and Korea seem to form separate
clusters. Ukraine is identified as a country with low collaboration involvement.
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Figure 7. Collaboration countries processed with R studio

The analysis of citations in Figure 8 shows that the United Kingdom has the highest research impact based on the number of
citations, which is 5,453 citations. The USA followed with 2,753 citations, and China with 2,498 citations. Other countries such as
the United Arab Emirates, Italy, Canada, Netherlands, Australia, France, and Germany show the number of citations below 2,100.
These results underscore the dominance of the United Kingdom in the global literature on corporate environmental performance,
both in terms of collaboration and academic influence. The United Kingdom can become a knowledge production centre that is
not only quantitatively active in publications but also contributes greatly to the referrals of another research in this field.

Mot Coed Courntian
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Figure 8. Countries with the most citations processed with R studio

Topic trend analysis and word cloud provide in-depth insights into the focus of enterprise environmental performance research.
Figure 9 shows the trend topics that show the subject's development from 2018. The topic of sustainability began to emerge in
2019 and remains the discussion with the highest frequency to date. In addition, environmental technology was also identified as
an important topic that emerged in 2022.

Trend Topics

L)

Figure 9. Trend topics processed with R studio

Word cloud visualization (Figure 10) complementarily confirms these findings. This visualization shows that environmental
management is the most prominent term, followed by terms related to environmental performance and sustainability. This
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indicates that academic discussions in this field are significantly centred on environmental management as a key element to
improve the company's performance in a sustainable manner.
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Figure 10. Word cloud processed with R studio

The frequency of keywords analyzed in Figure 9 and Figure 10, overall reveals that research on corporate environmental
performance focuses the most on the topic of environmental management with 133 appearances. Followed by environmental
performance (74 appearances) and sustainable development (63 appearances). Concepts such as sustainability, environmental
economics, and performance assessment are also quite dominant in the literature. The dominance of these topics reflects a shift
in research focus towards solutions and a proactive approach to dealing with environmental issues in a business context.
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Figure 11. Thematic map processed with R studio

The thematic map at Figure 11 shows that research in this field is divided into four main categories based on the level of
centrality and density of the topic. The motor themes, which are in the upper right quadrant, reflect a highly developed topic and
have high relevance in this discipline. Concepts such as sustainable development and corporate sustainability are the centre of
attention. This shows that companies are increasingly oriented towards sustainability as an integral business strategy.

The niche themes, located in the upper left quadrant, include themes such as data envelopment analysis and competitive
advantage, are well developed but still have limited relevance to the main research. The basic themes, which are in the lower right
quadrant, contain fundamental concepts such as corporate social responsibility, environmental performance, and financial
performance. These themes form the basis for research on how companies manage their social responsibility and environmental
impact, as well as how they affect overall financial performance. Emerging or declining themes in the lower left quadrant, indicate
a shift in research focus. Topics such as environmental accounting, green supply chain management, and profitability indicate that
the approach to environmental accounting and green supply chain management is undergoing developmental dynamics, both as
a new trend and as a concept that is beginning to lose relevance in the academic literature or the theme is still relatively little
studied. Overall, these findings indicate that research on corporate environmental performance increasingly emphasizes
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sustainability aspects and the integration of business strategies with Environmental, Social, and Governance (ESG) principles. Basic
topics such as social responsibility and environmental performance remain key elements, while efficiency and competitiveness-
based approaches are evolving as more specific areas of study.

B. The Potential Topic for Further Research to be Explored

An in-depth review of the specific contributions of the most cited articles can provide a richer understanding of the intellectual
foundations of these themes. This analysis shows that the emergence of key themes in the thematic map is inseparable from the
influence of fundamental works that are the main reference and shape the direction of development in this field of research.
Research conducted by makes a fundamental contribution from an organization's internal perspective by integrating the domains
of leadership, HR, and innovation. The study conducted by Singh et al. (2020) provides a fundamental contribution from the
perspective of internal organizational dynamics by integrating the domains of leadership, human resources, and innovation. Their
research demonstrates that green transformational leadership and green human resource management are critical antecedents
that drive green innovation, ultimately enhancing environmental performance. These findings affirm that environmental
performance is not merely the result of technical policies but rather the outcome of systematic cultural and leadership
transformation within the organization. This conclusion aligns with the findings of Roscoe et al. (2019). Complementing this
internal focus, El-Kassar & Singh (2019) expand the discussion by introducing contemporary variables, highlighting the role of
green innovation as a key mediator between big data utilization and improved organizational performance, while emphasizing
that the success of such technological initiatives heavily depends on managerial support and internal capabilities.

The study by Zhu & Sarkis (2007) provides an important foundation for understanding the drivers of environmental practices
from an external perspective, identifying how institutional pressures moderate the adoption of green supply chain practices. This
contribution is crucial as it shifts the focus from merely internal corporate initiatives to the broader business ecosystem, where
pressures from governments, customers, and competitors become the main drivers of change. Meanwhile, from the strategic
management domain, two key perspectives emerge. Sharfman & Fernando (2008) demonstrate that proactive environmental risk
management can significantly reduce a firm's cost of capital. This argument provides a strong financial justification for managers
to invest in environmental performance. On the other hand, Walls et al. (2012) critically questioning the direct relationship
between corporate governance and environmental performance indicates the existence of complexity and contextual factors that
need to be considered.

A comprehensive analysis of R-Studio's various visualization outputs provides valuable insights into the potential for further
research in the field of enterprise environmental performance. This approach allows the formulation of prospective research
directions and in accordance with the dynamics of current scientific development. Identifying this potential is crucial to charting
the direction of relevant and innovative research going forward, ensuring continued academic contribution. Based on the topic
trends and the resulting thematic map, some promising areas of exploration are presented in Table 4.

Table 4. Potential Topic for Further Research

Topics Identified Further Research Exploration Directions

Environmental Technology Innovation in environmentally friendly technologies, as well as more comprehensive
sustainability implementation strategies in various industry sectors, for example through
new technology adoption studies or analysis of the effectiveness of sustainability programs.

Sustainable Development, In-depth research on the effectiveness of sustainable business models, the measurement of
Corporate Sustainability the social and economic impact of corporate sustainability initiatives, as well as the drivers
and drivers of the adoption of these practices in various cultural and regulatory contexts.

Data Envelopment Analysis, Research on these analytical tools that can be applied more widely to measure
Competitive Advantage environmental performance efficiency or how environmental performance can directly
provide a competitive advantage in an increasingly environmentally conscious market. The
integration of this theme with the larger theoretical framework is also a promising direction.

Corporate Social Responsibility, The research uses a more in-depth qualitative analysis of how companies formulate,
Environmental Performance, implement, and evaluate their social responsibility and environmental impact in real

and Financial Performance practice, shifting away from just testing causal relationships.

Environmental Accounting, The research can examine the adaptation and challenges of environmental accounting in the
Green Supply Chain digital era, or the effectiveness of various green supply chain management approaches in
Management reducing carbon footprint.
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The direction of research exploration presented in Table 4 not only reflects the identification of gaps and trends, but also
becomes a strategic foundation for future scientific development. Each proposed topic offers a unique opportunity for researchers
to make significant contributions, whether through the development of new theories, refinements of methodologies, or the
provision of stronger empirical evidence. Focusing research on this area allows the academic community to accelerate
understanding of how companies are able to manage their environmental impacts more effectively. This also allows the
achievement of sustainable business goals. The implementation of this research direction is expected to produce innovative
findings. The findings are not only academically relevant, but could also provide practical implications for policymakers, industry
players, and other stakeholders in driving better corporate environmental performance globally.

V. CONCLUSION

Bibliometric results show that research in the field of environmental performance experienced significant growth with an
annual growth rate of 18.73%. The trend shows that attention to environmental performance issues is increasing in line with the
global push for sustainability. This study also found a high level of international collaboration (43.94%), indicating that this issue
is a cross-country concern. The main themes of research that are widely studied include environmental management,
environmental performance, and sustainable development, with the focus developing on the concepts of sustainability and
corporate sustainability. Thematic maps can be used as a basis for determining the direction of future research. Topics such as
environmental technology, corporate sustainability, green supply chain management, environmental accounting, and the
relationship between environmental performance and financial performance emerged as promising research directions. This area
opens opportunities for researchers to develop new theories, deepen methodologies, and provide stronger empirical evidence on
the role of environmental performance in supporting the Company's sustainability.

This research has two main limitations. First, the analysis is carried out entirely based on meta data such as titles, abstracts,
and keywords, without conducting a more in-depth analysis of the full content of the analyzed article. This can limit the
understanding of the methodology, results, and substantive contributions offered by each study. Second, this study is descriptive
and only maps research trends, without examining the cause-and-effect relationship between research topics and changes in
regulations, business practices, or company performance dynamics.

Based on the findings and limitations of this study, there are several recommendations for future research. First, research with
the theme of environmental performance is contained in the basic theme quadrant which means that this theme is very
fundamental, so it needs to be explored more, not just to test the influence but to analyze qualitatively related to the way
companies manage their social responsibility and environmental impacts. Second, further research that can combine bibliometric
approaches with qualitative analysis or use Systematic Literature Review (SLR) analysis techniques to better understand the
development of theories, concepts, and methodologies in environmental performance research based on previous studies.

REFERENCES

1) Alt, E., Diez-De-Castro, E., & Llorens-Montes, F. (2015). Linking employee stakeholders to environmental performance:
The role of proactive environmental strategies and shared vision. Journal of Business Ethics, 128(1), 167-181.
https://doi.org/10.1007/s10551-014-2095-x

2) Baah, C., Opoku-Agyeman, D., Acquah, I., Agyabeng-Mensah, Y., Afum, E., Faibil, D., & Abdoulaye, F. (2020). Examining the
correlations between stakeholder pressures, green production practices, firm reputation, environmental and financial
performance: Evidence from manufacturing SMEs. Sustainable Production and Consumption, 24, 18—-31.
https://doi.org/10.1016/j.spc.2020.10.015

3) Bag, S., Srivastava, G., Gupta, S., Sivarajah, U., & Wilmot, N. V. (2024). The effect of corporate ethical responsibility on
social and environmental performance: An empirical study. Industrial Marketing Management, 117, 356-370.
https://doi.org/10.1016/j.indmarman.2024.01.016

4) Bouguerra, A., Hughes, M., Cakir, M., & Tatoglu, E. (2022). Linking entrepreneurial orientation to environmental
collaboration: A stakeholder theory and evidence from multinational companies in an emerging market. British Journal of
Management, 33(3), 1264-1284. https://doi.org/10.1111/1467-8551.12590

5) Chatzopoulouy, E., & de Kiewiet, A. (2021). Millennials’ evaluation of corporate social responsibility: The wants and needs
of the largest and most ethical generation. Journal of Consumer Behaviour, 20(3), 521-534.
https://doi.org/10.1002/cb.1882

JEFMS, Volume 08 Issue 09 September 2025 www.ijefm.co.in Page 6205



Evolution of Environmental Performance Research: A Comprehensive Bibliometric Analysis and Future Research
Potential

6)

7)

8)

9)

10)

11)

12)

13)

14)

15)

16)

17)

18)

19)

20)

21)

22)

23)

24)

25)

26)

Colvin, R., Witt, G., & Lacey, J. (2020). Power, perspective, and privilege: The challenge of translating stakeholder theory
from business management to environmental and natural resource management. Journal of Environmental Management,
271. https://doi.org/10.1016/j.jenvman.2020.110974

Costa, M. D., & Opare, S. (2024). Impact of Corporate Culture on Environmental Performance. Journal of Business Ethics.
https://doi.org/10.1007/s10551-024-05674-3

Do you know all 17 SDGs? (n.d.). Department of Economic and Social Affairs Sustainable Development. Retrieved June 12,
2025, from https://sdgs.un.org/

Dobler, M., Lajili, K., & Zéghal, D. (2014). Environmental Performance, Environmental Risk and Risk Management. Business
Strategy and the Environment, 23(1), 1-17. https://doi.org/10.1002/bse.1754

Donthu, N., Kumar, S., Mukherjee, D., Pandey, N., & Lim, W. M. (2021). How to conduct a bibliometric analysis: An overview
and guidelines. Journal of Business Research, 133, 285-296. https://doi.org/10.1016/j.jbusres.2021.04.070

Earnhart, D. (2018). The Effect of Corporate Environmental Performance on Corporate Financial Performance.
https://doi.org/10.1146/annurev-resource

El-Kassar, A.-N., & Singh, S. K. (2019). Green innovation and organizational performance: The influence of big data and the
moderating role of management commitment and HR practices. Technological Forecasting and Social Change, 144, 483—
498. https://doi.org/https://doi.org/10.1016/j.techfore.2017.12.016

Freeman, R. E., & Evan, W. M. (1990). Corporate Governance: A Stakeholder Interpretation. 337-359.
https://doi.org/10.1016/0090-5720(90)90022-y

Hanggoro, S. (2023, September 12). Cara Mengukur Kinerja Lingkungan Perusahaan dan Apa Manfaatnya?
https://esgindonesia.com/literasi/cara-mengukur-kinerja-lingkungan-perusahaan-dan-apa-manfaatnya/
Hernandez-Arzaba, J., Nazir, S., Leyva-Hernandez, S., & Muhyaddin, S. (2022). Stakeholder pressure engaged with circular
economy principles and economic and environmental performance. Sustainability, 14(23), 16302.
https://doi.org/10.3390/su142316302

Iryanti, D. (2023). Mengukur Kinerja Lingkungan: Alat dan Metode vyang Efektif. https://environment-
indonesia.com/mengukur-kinerja-lingkungan-alat-dan-metode-yang-efektif/

Mahajan, R., Lim, W. M., Sareen, M., Kumar, S., & Panwar, R. (2023). Stakeholder theory. Journal of Business Research,
166, 114104. https://doi.org/10.1016/j.jbusres.2023.114104

Manrique, S., & Marti-Ballester, C. P. (2017). Analyzing the effect of corporate environmental performance on corporate
financial performance in developed and developing countries. Sustainability (Switzerland), 9(11).
https://doi.org/10.3390/su9111957

Miles, S. (2017). Stakeholder Theory Classification, Definitions and Essential Contestability (Vol. 1, pp. 21-47).
https://doi.org/10.1108/52514-175920170000002

Nguyen, T. H. H., ElImagrhi, M. H., Ntim, C. G., & Wu, Y. (2021). Environmental performance, sustainability, governance
and financial performance: Evidence from heavily polluting industries in China. Business Strategy and the Environment,
30(5), 2313-2331. https://doi.org/10.1002/bse.2748

Novena, M., & Jatmiko, B. P. (2024, August 27). 95 Persen Perusahaan Global Abai Terhadap Perlindungan Lingkungan.
Https://Lestari.Kompas.Com/Read/2024/08/27/101300586/95-Persen-Perusahaan-Global-Abai-Terhadap-Perlindungan-
Lingkungan#google_vignette. Diakses Pada 15 Desember 2024.

Paiva, I. C. de S., Sdnchez-Hernandez, M. I., & Carvalho, L. C. (2024). CSR information, environmental awareness and CSR
diffusion in SMEs of Angola. Journal of Accounting in Emerging Economies, 14(3), 489-512.
https://doi.org/10.1108/JAEE-10-2022-0280

Reed, M. (2008). Stakeholder participation for environmental management: A literature review. Biological Conservation,
141(10), 2417-2431. https://doi.org/10.1016/j.biocon.2008.07.014

Reed, M., Vella, S., Challies, E., De Vente, J., Frewer, L., Hohenwallner-Ries, D., Huber, T., Neumann, R., Oughton, E., Del
Ceno, J., & Van Delden, H. (2018). A theory of participation: What makes stakeholder and public engagement in
environmental management work? Restoration Ecology, 26(S1), S7-S17. https://doi.org/10.1111/rec.12541

Riadi, M. (2023, August 26). Kinerja Lingkungan (Environmental Performance) dan PROPER. KAJIANPUSTAKA.
https://www.kajianpustaka.com/2023/08/kinerja-lingkungan.html

Roscoe, S., Subramanian, N., Jabbour, C. J. C., & Chong, T. (2019). Green human resource management and the enablers
of green organisational culture: Enhancing a firm’s environmental performance for sustainable development. Business
Strategy and the Environment, 28(5), 737—-749. https://doi.org/https://doi.org/10.1002/bse.2277

JEFMS, Volume 08 Issue 09 September 2025 www.ijefm.co.in Page 6206



Evolution of Environmental Performance Research: A Comprehensive Bibliometric Analysis and Future Research
Potential

27) Salato, R., Gomes, P., & Ferreira, C. (2023). Accrual accounting in the public sector of emerging economies: Bibliometric
analysis and future research. Public Money and Management. https://doi.org/10.1080/09540962.2023.2200968

28) Sharfman, M. P., & Fernando, C. S. (2008). Environmental risk management and the cost of capital. Strategic Management
Journal, 29(6), 569-592. https://doi.org/https://doi.org/10.1002/smj.678

29) Shatnawi, M. Z. I., Masadeh, A. A., Alsawalhah, J. M., & Al-Zageba, M. A. A. (2024). Corporate environmental responsibility
and corporate performance in Jordan. Uncertain Supply Chain Management, 12(1), 307-314.
https://doi.org/10.5267/j.uscm.2023.9.020

30) Sidik, B. A. (2024). Kerusakan Lingkungan Tambang Timah Senilai Rp 271 Triliun Haruskah Diganti? Kompas.Com.
https://www.kompas.id/baca/riset/2024/04/04/kerusakan-lingkungan-tambang-timah-senilai-rp-271-triliun-haruskan-
diganti

31) Singh, S. K., Giudice, M. Del, Chierici, R., & Graziano, D. (2020). Green innovation and environmental performance: The
role of green transformational leadership and green human resource management. Technological Forecasting and Social
Change, 150, 119762. https://doi.org/https://doi.org/10.1016/].techfore.2019.119762

32) Walls, J. L., Berrone, P., & Phan, P. H. (2012). Corporate governance and environmental performance: is there really a link?
Strategic Management Journal, 33(8), 885—913. https://doi.org/https://doi.org/10.1002/sm;j.1952

33) Zhang, D., & Wellalage, N. H. (2022). Comparative analysis of environmental performance measures and their impact on
firms’ financing choices. Journal of Cleaner Production, 375. https://doi.org/10.1016/j.jclepro.2022.134176

34) Zhu, Q., & Sarkis, J. (2007). The moderating effects of institutional pressures on emergent green supply chain practices
and performance. International Journal of Production Research, 45(18-19), 4333—4355.
https://doi.org/10.1080/00207540701440345

@ @ There is an Open Access article, distributed under the term of the Creative Commons

@ Attribution — Non Commercial 4.0 International (CC BY-NC 4.0)
(https://creativecommons.org/licenses/by-nc/4.0/), which permits remixing, adapting and
building upon the work for non-commercial use, provided the original work is properly cited.

JEFMS, Volume 08 Issue 09 September 2025 www.ijefm.co.in Page 6207



