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Abstract: 

This study explored the relationship between corporate governance and financial 

performance using a bibliometric analysis of research trends from 2005 to 2024. Data were 

collected from the Web of Science database and analysed using VOS viewer for co-occurrence 

and co-citation patterns. The findings indicate that research output peaked between 2018 and 

2023, with key themes including CSR, sustainability, governance, and supply chain management. 

Four major research clusters were identified, representing governance studies, financial 

performance, supply chain ethics, and methodological approaches. The study highlights 

emerging trends and research gaps, providing directions for future research. 
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Introduction: 

  Corporate governance ensures 

transparency, accountability, and ethical 

business practices, which build investor 

confidence and long-term sustainability. It 

also helps prevent fraud, enhances company 

reputation, and improves overall financial 

performance. Corporate governance has 

evolved over centuries, beginning with early 

trade guilds and the rise of joint-stock 

companies in the 17th century. The modern 

concept emerged in the 20th century, 

focusing on shareholder rights and board 

responsibilities. Major corporate scandals, 

such as Enron (2001), led to stricter 

regulations like the Sarbanes-Oxley Act. In 

the 21st century, governance expanded to 

include ESG (Environmental, Social, and 

Governance) factors. Today, it continues to 

evolve with technology and global economic 

shifts. 

  Corporate governance plays a crucial 

role in shaping a firm's financial 

performance by ensuring accountability, 

transparency, and ethical decision-making. 

Well-governed firms attract investors due to 

reduced risks and improved financial 

disclosures. Strong governance lowers the 

cost of capital, as creditors and shareholders 

trust firms with sound management 

practices. It also enhances operational 

efficiency by promoting strategic decision-

making and reducing agency conflicts. 

Companies with good governance structures 

tend to have better risk management, 

minimizing financial fraud and 

mismanagement. This leads to higher 

profitability, improved market valuation, and 

long-term sustainability. Poor governance, 

on the other hand, can result in financial 

instability and loss of investor confidence. 

Therefore, corporate governance is essential 

for maintaining a firm's financial health and 

competitive advantage. 
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Research Objectives: 

a. Examine the historical distribution and 

citation patterns of corporate governance on 

financial performance of firm.  

b. Provide a comprehensive list of the most 

significant research, sources, authors, 

affiliations and research areas in the realm of 

corporate governance on financial 

performance of firm.  

c. Examine the primary study domains, 

fundamental principles and development of 

research investigations in corporate 

governance on financial performance of 

firm. 

d. Identify prospective areas of future study 

in the domain of corporate governance on 

financial performance of firm.  

 

Bibliometric Analysis: 

1. Years of publications of research 

articles and their citation trends: 

 
Figure 3.1 - Years of publications of 

research articles and their citation trends 

  The bibliometric analysis chart 

presents the trend of research publications 

and their citation impact over a series of 

years. The blue bars represent the number of 

publications, which show a relatively steady 

increase over time. In contrast, the green line 

represents the total citations, which exhibit 

fluctuations. A sharp rise in citations is 

observed around the fifth year, followed by a 

notable decline and subsequent fluctuations. 

This suggests that while research output has 

increased consistently, citation impact varies 

significantly, potentially indicating 

variations in research influence, relevance, 

or lag in citation accumulation. The sharp 

drop in the last few years may indicate 

recent publications that haven't had enough 

time to accumulate citations 

 

2. Most significant Authors and Research 

area in field of corporate governance and 

financial performance: 

  The analysis of significant authors 

and research areas in the field of corporate 

governance and financial performance 

highlights key contributors and 

interdisciplinary influences. Among the 

most cited authors, Newell, P. stands out 

with the highest citation count (229 across 

all databases), focusing on International 

Relations, suggesting a global perspective on 

corporate governance. 

  Several other authors, including 

Jamali et al., Nazir et al., Roy et al., Raut et 

al., Kumar et al., and Jain et al., have made 

substantial contributions in the Business & 

Economics domain, indicating the core 

relevance of their work to financial 

performance and governance mechanisms. 

Notably, authors like Mani et al., Kumar et 

al., Dey et al., and Karuppiah et al. have 

explored the intersection of corporate 

governance with Environmental Sciences & 

Ecology, emphasizing sustainability and 

corporate responsibility as crucial aspects of 

financial decision-making. The presence of 

interdisciplinary research—spanning Science 

& Technology, Engineering, and Social 

Sciences—suggests a growing trend of 

integrating governance frameworks with 

environmental and technological 

advancements. This reflects the evolving 

nature of corporate governance, where 

financial performance is increasingly 

assessed through sustainability metrics and 

stakeholder engagement beyond traditional 

financial indicators. 
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Table 3.1 Most significant Authors and Research area in field of corporate governance and 

financial performance 

Authors 

Sum of Times 

Cited, Web of 

science  

Sum of 

Times Cited, 

All 

Databases 

Research Area 

Newell, P 194 229 International Relations 

Mani et al. 153 166 

Biodiversity & Conservation; 

Environmental Sciences & Ecology 

Jamali et al. 126 131 Business & Economics 

Kumar et al. 98 99 

Science & Technology - Other Topics; 

Engineering; Environmental Sciences & 

Ecology 

Dey et al. 96 107 

Science & Technology - Other Topics; 

Engineering; Environmental Sciences & 

Ecology 

Karuppiah et 

al. 92 93 

Science & Technology - Other Topics; 

Engineering; Environmental Sciences & 

Ecology 

Nazir et al. 91 98 

Social Sciences - Other Topics; Business & 

Economics 

Roy et al. 84 84 Business & Economics 

Raut et al. 81 88 

Business & Economics; Environmental 

Sciences & Ecology 

Kumar et al. 76 76 

Business & Economics; Environmental 

Sciences & Ecology 

Jain et al. 74 77 

Business & Economics; Social Sciences - 

Other Topics 

 

3. Co- occurrence analysis of the studies 

in domain of the Corporate governance 

and financial performance of the firm: 

  The co-occurrence analysis of 

studies in the domain of corporate 

governance and financial performance 

reveals key research themes and their 

interconnections. The visualization, 

generated using VOSviewer, highlights 

clusters of frequently occurring terms, 

reflecting the structure and focal points of 

research in this area. 

1. Corporate Social Responsibility (CSR) 

and Performance (Green Cluster): 

A major focus of research links corporate 

social responsibility (CSR) with firm 

performance. Terms like impact, disclosure, 

reputation, and political connections suggest 

that CSR initiatives significantly influence 

financial and organizational outcomes. This 

indicates an increasing emphasis on ethical 

and sustainable business practices as drivers 

of long-term success. 

2. Corporate Governance and Financial 

Performance (Red Cluster): 

Another critical research area explores the 

direct relationship between corporate 

governance and financial performance. 

Concepts like board characteristics, 

institutional theory, and mandatory CSR 

show that governance mechanisms, 

regulatory frameworks, and leadership 

structures play a pivotal role in shaping 

financial outcomes. 

 

 

 

 

 

 

 



IJAAR    Vol. 6 No. 22  ISSN – 2347-7075 
 

Ms. Manisha V. Pawar, Dr. Nidhi U. Argade 

577 

 

 

Figure 3.2  Co- occurrence analysis of the studies in domain of the corporate governance and 

financial performance of the firm 

 

3. Firm Performance and Determinants 

(Blue Cluster):  

This cluster focuses on the determinants of 

firm performance, including social capital, 

innovation, collaboration, and management 

practices. The presence of emerging market 

suggests that corporate governance's impact 

may differ based on economic and 

regulatory environments, emphasizing the 

role of market dynamics in financial success. 

4. Sustainability and Environmental 

Factors (Yellow Cluster): 

The analysis also highlights the intersection 

of sustainability with corporate governance, 

seen in terms like environmental 

management, supply chain management, and 

sustainable practices. This suggests a 

growing research interest in how 

environmental responsibility influences 

corporate financial performance. 

 

4. Co- citation analysis for the studies in 

field of the Corporate governance and 

financial performance of the firm: 

  The co-citation analysis of studies 

in the field of corporate governance and 

financial performance reveals the 

intellectual structure and influential research 

works shaping this domain. The 

visualization, generated using VOSviewer, 

presents different clusters representing 

groups of highly co-cited papers, indicating 

thematic connections among them.  

 

Figure 3.3  Co- citation analysis for the studies in field of the Corporate governance and 

financial performance of the firm 

 

Interpretation of Clusters: 

1. Red Cluster – Core Theoretical 

Foundations of Corporate Governance: 

 This cluster consists of fundamental 

research on corporate governance, 

stakeholder theory, and social responsibility. 

 Influential scholars such as Campbell 

(2007), Matten (2008), and Christmann 

(2004) appear frequently, indicating their 

pivotal role in defining governance 

mechanisms, CSR strategies, and ethical 

considerations in corporate performance. 
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2. Green Cluster – Methodological and 

Empirical Approaches: 

 Papers in this cluster focus on 

quantitative methods and empirical 

strategies used to analyze corporate 

governance impacts on financial 

performance. 

 Authors like Podsakoff (2003) and 

Fornell (1981) contribute significantly to 

methodological discussions, including 

multivariate data analysis and structural 

equation modeling, which are commonly 

used in governance-related performance 

studies. 

3. Blue Cluster – Social and Economic 

Perspectives on Governance: 

 This cluster highlights research focusing 

on institutional theory, strategic 

management, and economic perspectives on 

governance. 

 Influential works such as Waddock 

(1997) on strategic corporate responsibility 

and Zaheer (1995) on network 

embeddedness indicate the growing role of 

strategic and social capital considerations in 

corporate governance research. 

4. Yellow Cluster – Governance in 

Business and International Contexts: 

 This section includes studies exploring 

corporate governance across different 

industries and international markets. 

 Key works by Carroll (1991, 2008) and 

Eisenhardt (1989) focus on governance’s 

broader implications in business ethics, 

leadership, and policymaking. 

 

Conclusion: 

  The bibliometric and co-citation 

analysis of corporate governance and 

financial performance highlights the 

evolving nature of research in this domain. 

The steady increase in publications indicates 

sustained academic interest, while 

fluctuations in citation impact suggest 

variations in research influence and 

relevance over time. Key authors such as 

Newell, Jamali, and Nazir contribute 

significantly to the discourse, emphasizing 

interdisciplinary perspectives. Co-

occurrence analysis reveals four dominant 

themes: CSR and performance, governance 

mechanisms, firm performance 

determinants, and sustainability factors, 

reflecting an integrated approach to financial 

decision-making. Theoretical foundations, 

empirical methodologies, and socio-

economic perspectives further shape 

corporate governance research.   

  Future research could explore the 

dynamic role of emerging technologies like 

AI and blockchain in governance 

frameworks, the impact of ESG 

(Environmental, Social, and Governance) 

factors on financial stability, and cross-

country comparative studies to analyze 

governance variations across regulatory 

environments. Additionally, longitudinal 

studies on governance reforms and their 

financial implications could provide deeper 

insights into long-term corporate 

performance. 

 

References: 

1. Batool, K., Zhao, Z.-Y., Irfan, M., & 

Żywiołek, J. (2023). Assessing the role 

of sustainable strategies in alleviating 

energy poverty: an environmental 

sustainability paradigm. Environmental 

Science and Pollution Research 

International, 30(25), 67109–67130. 

https://doi.org/10.1007/s11356-023-

27076-0 

2. Cordeiro, J. J., Galeazzo, A., & Shaw, 

T. S. (2023). The CSR–CFP 

relationship in the presence of 

institutional voids and the moderating 

role of family ownership. Asian 

Business & Management, 22(1), 137–

163. https://doi.org/10.1057/s41291-

021-00157-z 

3. Dey, P. K., Petridis, N. E., Petridis, K., 

Malesios, C., Nixon, J. D., & Ghosh, S. 

K. (2018). Environmental management 

and corporate social responsibility 

practices of small and medium-sized 

enterprises. Journal of Cleaner 

Production, 195, 687–702. 



IJAAR    Vol. 6 No. 22  ISSN – 2347-7075 
 

Ms. Manisha V. Pawar, Dr. Nidhi U. Argade 

579 

https://doi.org/10.1016/j.jclepro.2018.0

5.201 

4. Ferraris, A., Golgeci, I., Arslan, A., & 

Santoro, G. (2024). Understanding the 

link between subsidiary CEOs and 

corporate social responsibility in 

emerging markets: Moderating role of 

social capital. Business Ethics, the 

Environment & Responsibility, 33(1), 

80–93. 

https://doi.org/10.1111/beer.12598 

5. Froese, F. J., Malik, A., Kumar, S., & 

Sahoo, S. (2022). Asian business and 

management: review and future 

directions. Asian Business & 

Management, 21(5), 657–689. 

https://doi.org/10.1057/s41291-022-

00209-y 

6. Jakhar, S. K., Bhattacharya, A., 

Rathore, H., & Mangla, S. K. (2020). 

Stakeholder pressure for sustainability: 

Can ‘innovative capabilities’ explain 

the idiosyncratic response in the 

manufacturing firms? Business Strategy 

and the Environment, 29(6), 2635–

2653. https://doi.org/10.1002/bse.2526 

7. Kumar, M., Raut, R. D., Jagtap, S., & 

Choubey, V. K. (2023). Circular 

economy adoption challenges in the 

food supply chain for sustainable 

development. Business Strategy and the 

Environment, 32(4), 1334–1356. 

https://doi.org/10.1002/bse.3191 

8. Mani, V., Agarwal, R., Gunasekaran, 

A., Papadopoulos, T., Dubey, R., & 

Childe, S. J. (2016). Social 

sustainability in the supply chain: 

Construct development and 

measurement validation. Ecological 

Indicators, 71, 270–279. 

https://doi.org/10.1016/j.ecolind.2016.0

7.007 

9. Mosse, D., & Nagappan, S. B. (2021). 

NGOs as social movements: Policy 

narratives, networks and the 

performance of Dalit rights in south 

India. Development and Change, 52(1), 

134–167. 

https://doi.org/10.1111/dech.12614 

10. Muller, A., & Kolk, A. (2015). 

Responsible tax as corporate social 

responsibility: The case of multinational 

enterprises and effective tax in 

India. Business and Society, 54(4), 435–

463. 

https://doi.org/10.1177/0007650312449

989 

11. Raut, R., Cheikhrouhou, N., & Kharat, 

M. (2017). Sustainability in the banking 

industry: A strategic multi-criterion 

analysis: Corporate sustainability and 

bank performance. Business Strategy 

and the Environment, 26(4), 550–568. 

https://doi.org/10.1002/bse.1946 

12. Riaz, H., Saeed, A., Liedong, T. A., & 

Rajwani, T. (2022). Environmental 

management, nonmarket strategy, and 

firm performance in emerging markets: 

The case of ISO 14001. Business 

Ethics, the Environment & 

Responsibility, 31(1), 139–163. 

https://doi.org/10.1111/beer.12402 

13. Sharma, M., & Choubey, A. (2022). 

Green banking initiatives: a qualitative 

study on Indian banking 

sector. Environment Development and 

Sustainability, 24(1), 293–319. 

https://doi.org/10.1007/s10668-021-

01426-9 

14. Shen, L., Govindan, K., & Shankar, M. 

(2015). Evaluation of barriers of 

Corporate Social Responsibility using 

an Analytical Hierarchy Process under a 

fuzzy environment—A textile 

case. Sustainability, 7(3), 3493–3514. 

https://doi.org/10.3390/su7033493 

15. Shirodkar, V., Nayyar, R., & Sinha, P. 

(2024). When do firms overspend on 

CSR? The impacts of foreignness and 

institutional distance. Journal of 

International Management, 101216, 

101216. 

https://doi.org/10.1016/j.intman.2024.1

01216 

16. Zou, Z., Liu, Y., Ahmad, N., Sial, M. 

S., Badulescu, A., Zia-Ud-Din, M., & 

Badulescu, D. (2021). What prompts 

small and medium enterprises to 

implement CSR? A qualitative insight 

from an emerging 

economy. Sustainability, 13(2), 952. 

https://doi.org/10.3390/su13020952 

 

  


