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Corporate governance in India: A systematic
review and synthesis for future research

Faozi A. Almagtari'*, Hamood Mohd. Al-Hattami?, Khalid M. E. Al-Nuzaili? and

Mohammed A. Al-Bukhrani®

Abstract: The present study aims to review systematically the state of the art of
corporate governance in India. The study uses a sample of 161 published research
papers extracted from 101 journals and 17 publishers’ databases. The results
indicated that 151 studies investigated the board of directors’ issues, 90 studies
analyzed ownership structure, 64 studies discussed audit committee attributes, and
11 articles studied audit quality. The results provided that among corporate gov-
ernance issues, board and audit committee independence, foreign and institutional
ownership have the highest and majority focus of research in India. In terms of the
relationship of corporate governance with other areas, the results exhibited that
financial performance has a major concern in prior research. The results also
indicated that there is a lack of studies that have samples after 2015. Further, the
results observed that there are numerous conceptual repetitive studies and the
majority of the studies followed either descriptive statistics or basic regression
analysis. The current study provides an insight for academicians, policymakers (e.g.,
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Securities and Exchange Board of India and Ministry of Corporate Affairs—
Government of India) research organizations and funding agencies of what has
been done and what is left to be done. The study makes a novel contribution to the
strand literature of corporate governance in India. It highlights the substantial
knowledge gaps in this field and provides a potential agenda for academicians,
research organizations, and funding agencies for future research.

Subjects: Business, Management and Accounting; Accounting; Corporate Governance

Keywords: Corporate governance; systematic review; India; board characteristics; audit
committee attributes; ownership structure; audit quality

1. Introduction

Different studies have explored corporate governance reforms in India (e.g., Guha et al., 2019;
Gupta & Shallu, 2014; Khanna & Palepu, 2004; Shikha, 2017; Srivastava et al., 2018). Shikha (2017)
states that there is a growing dialogue on how corporate governance should evolve to cope with
the increasingly dynamic and global nature of the capital market. Khanna and Palepu (2004)
indicate that the globalization of product and talent markets has affected corporate governance
of firms in the Indian software industry. Further, Gupta and Shallu (2014) report that the major
challenge to the corporate governance in India is the power of the dominant shareholders that can
exercise influence over the political system of the country. India has a weak monitoring system
with a multiplicity of regulators. Recent corporate frauds are sufficient to justify this phenomenon.

Different studies have been conducted in the field of corporate governance either used
a systematic review (e.g.,, Ahmad & Omar, 2016; Azila-gbettor et al., 2018; Cucari, 2019; Daiser
et al,, 2017; Dinh & Calabro, 2018; E-Vahdati et al.,, 2019; Nomran & Haron, 2020; Schiehll &
Martins, 2016) or meta-analysis (e.g., Garcia-meca & Sdnchez-ballesta, 2009; Lagasio & Cucari,
2019; Mutlu et al., 2018). Snyder (2019) differentiated among systematic review, Semi-systematic,
and Integrative approaches of literature reviews. He indicates that systematic review aims to
Synthesize and compare evidence, has specific research questions and systematic strategy, sam-
ples and evaluates quantitative articles, and contributes by informing policy and practice. The
purpose of a “systematic review is to identify all empirical evidence that fits the pre-specified
inclusion criteria to answer a particular research question or hypothesis” (Snyder, 2019, p. 334).
Ahmad and Omar (2016) indicate that there is a difference between meta-analysis and systematic
review where meta-analysis may utilize different econometric and statistical procedures for
analyzing and synthesizing the data and findings; systematic review does not use such tools. In
this regard, (Garcia-meca & Sanchez-ballesta, 2009; Lagasio & Cucari, 2019; Lin & Hwang, 2010)
conducted a meta-analysis for corporate governance mechanisms using different statistical ana-
lysis such as effect size and subgroups analysis. Further, Mutlu et al. (2018) used meta-analytical
regression analysis (MARA) and Hedges (1985) meta-analysis (HOMA) to estimate the meta-
analytic mean association between firm performance and corporate governance mechanisms.
From the other hand, some other studies used systematic review in corporate governance based
on frequencies for published studies, studies by journals and publishers, applied statistical tools,
methods, time frame, topic and area wise studies, primary and secondary research studies, and
summary of the main findings (Ahmad & Omar, 2016; Azila-gbettor et al., 2018; Cucari, 2019;
Daiser et al., 2017; Nomran & Haron, 2020; Schiehll & Martins, 2016). Following prior studies that
used systematic review for corporate governance, we conducted a systematic review for corporate
governance research in India that published between the years 2000 and 2020 subject to quality
assessment which will be described later in this manuscript.

The current study aims to provide an overview of the state of the art and the existing research

on corporate governance in India. We highlight how corporate governance studies in India are
fragmented across a range of disciplinary fields. To the best of our knowledge, the current study is
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the first comprehensive review of corporate governance research in India that offers a navigation
window into the existing research and methods related to corporate governance studies in India.
We follow the methodology of Tranfield et al. (2003) in conducting a systematic review. We also
follow Ahmad and Omar (2016) and Li et al. (2018) who conducted a systematic review for
corporate governance research. Our review offers multiple opportunities and benefits to research-
ers and practitioners by highlighting the importance of corporate governance research in India
making a novel contribution to the strand literature of corporate governance in India. Building
from this foundation, this review then discusses future research possibilities.

The present study is organized as follows: Section 2 introduces the literature review, section 3
provides the methodology of the study. Section 4 discusses the process of selection and quality
assessment for inclusion the research studies in the current study, section 5 presents a discussion
and data synthesis, and section 6 concludes.

2. Literature review

There are a wide variation and fragmentation among corporate governance studies in India across
disciplinary fields including finance, corporate governance practices, earning management, firm
performance, firm value, and some other issues. Different areas have been investigated with
corporate governance such as corporate illegality (Kaur, 2017), financial disclosure (Haldar &
Raithatha, 2017), equity (Fruin & Dossani, 2012; Srivastava et al., 2019), internal control disclosure
(Ashfaq & Rui, 2019), international competitiveness (Haldar et al., 2016), ownership (Gollakota &
Gupta, 2006), quality of financial information (Hundal, 2016), regulatory and market model (Sehgal
& Mulraj, 2008), risk reporting (Saggar & Singh, 2017), Satyam failure (Narayanaswamy et al,,
2015), stock market volatility and efficiency (Prasanna, 2013), sustainability (Kansil & Singh, 2018)
and talent management (Chahal & Kumari, 2013).

Majority of corporate governance studies in India are linked with financial performance (e.g.,
Arora & Sharma, 2016; Bansal & Sharma, 2016; Bhatt & Bhattacharya, 2015; Kandukuri et al., 2015;
Mishra & Mohanty, 2014; Palaniappan, 2017; Rani et al., 2014; Sanan, 2016; Singla & Singh, 2019;
Yameen et al., 2019). The results of these studies are inconsistent and the findings are conflicted in
some cases. Some studies reported that there is an association between corporate governance
indicators and financial performance (Arora & Sharma, 2016; Kandukuri et al., 2015; Rani et al,,
2014). Some other studies revealed that some corporate governance attributes only have
a positive influence on firms’ performance; larger board size and attendance of the board mem-
bers (Bhatt & Bhattacharya, 2015), promoters’ ownership (Mishra & Kapil, 2017), board age
diversity (Kagzi & Guha, 2018), board size and CEO Chairman dual role (Bansal & Sharma, 2016),
independent women directors (Sanan, 2016), board independence, board size and busyness
(Mishra & Kapil, 2018). Contradictory, different studies reported that corporate governance attri-
butes have no association with firms’ performance. For example, Mishra and Mohanty (2014), Kagzi
and Guha (2018), Bansal and Sharma (2016), Bhatt and Bhattacharya (2015), and Mishra and Kapil
(2017) respectively declared that gender and tenure diversity of the board, audit committee
independence and its meetings frequency, independent directors in the board, and board inde-
pendence have insignificantly impact on firm performance. However, Bhatt and Bhattacharya
(2017) showed a negative impact of board structure on firm performance in family firms compared
to nonfamily firms. Further, Palaniappan (2017) found a statistically significant negative relation-
ship between board size and firm performance. Kagzi and Guha (2018) indicated that education
diversity negatively affects firm performance.

Firm value also has been a subject of investigation by different corporate governance studies in
India (e.g., Chauhan & Kumar, 2017; Khosa, 2017; Kumar & Singh, 2013; Mishra & Kapil, 2017,
2018, 2018). Kumar and Singh (2013) reported a negative relationship between board size and firm
value and a positive association of promoter ownership level and corporate performance. Khosa
(2017) revealed that there is a reverse relationship between board independence and firm value of
group-affiliated firms in India which shows that foreign monitoring directors are largely influenced
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by the institutional setting and ownership structure. Singla and Singh (2019) declared that board
independence bears a significantly negative relationship with firm value however, audit committee
independence was positively and significantly related to the firm value.

In another context, several studies explored corporate governance practices (e.g., Abraham
et al,, 2015; Al-Mudhaki & Joshi, 2004; Bose, 2009; Chatterjee, 2011; Haldar et al., 2018; Islam,
2016; Katarachia et al., 2018; Kiranmai & Mishra, 2019; Kota & Tomar, 2010; Mayur & Saravanan,
2017; Prasad et al., 2019; Sarkar et al., 2012; Srivastava et al., 2018; Subramanian, 2017;
Subramanian & Reddy, 2012). Abraham et al. (2015) stated that Indian companies have a high
level of compliance with corporate governance disclosure requirements especially, after amend-
ments to Clause 49 as the penalties for noncompliance increase in severity. Importantly, they
reported that government-controlled firms have a low level of compliance than privately owned
firms. However, Katarachia et al. (2018) declared that there is a need for improvement in corporate
governance disclosure by Indian companies, as they fail to comply with the majority of the
proposed disclosure items. Subramanian and Reddy (2012) showed that firms gain competitive-
ness in international markets when they voluntarily disclose more about their board practices, but
ownership-related disclosures reduce market share. Al-Mudhaki and Joshi (2004) concluded there
is a lack of audit committee independence in their representation and composition. Prasad et al.
(2019) found that CEOs directors who belong to controlling shareholders got higher pay as
compared to professional CEOs. Chauhan and Kumar (2017) pointed out that female directors
face more attendance problems compared to male directors, and are less likely to be employed in
monitoring-related committees.

In another quest, corporate governance studies in India can be divided into three streams
according to the research approach and data used by these studies. These three streams are: (1)
studies based on primary data and indices, (2) research studies based on secondary data, and 3)
conceptual or review research studies.

2.1. Studies based on primary data and indices

Different studies have been conducted and linked with corporate governance. Some of these
studies utilized a qualitative approach using primary data in the form of interviews or content
analysis and some other studies used a quantitative approach in the form of surveys. There are 10
studies that used questionnaires and 22 other studies that employed corporate governance score
or index to investigate corporate governance issues. Table 1 illustrates corporate governance
studies in India that utilized surveys, interviews, and indices.

2.2. Research studies based on secondary data

The majority of corporate governance studies in India used secondary data in the form of financial
information derived from annual reports of firms or from some other data sources. There are 92
research studies that used a firm-specific/bank-specific quantitative data or quantitative score to
investigate corporate governance issues. These studies linked corporate governance attributes
with different areas of research such as firm performance, stock market performance, earning
management, cash flow, and some other areas of research. The following is Table 2 which
demonstrates corporate governance studies in India that utilized secondary data.

2.3. Conceptual and review studies

There are a large number of corporate governance research studies that have a conceptual or
review approach in India. Thirty-three research studies discuss various issues of corporate govern-
ance such as governance regulations, governance reforms or compare Indian with some other
countries. Following is Table 3 which shows conceptual or review corporate governance studies in
India.

Page 4 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

(panuiuo))

‘l9M SD SWISY |DIdUDUL Ul 191394
wiopiad sao130pud @dupuIBA0D 931D10dI0d 191399 YIM SIS

(ST07) "I 38 LUMNPUDY

€l

sty paumo Aj21palid upyy ssa) AjJupdiiubis asojasip sl
P3)10J3U0D JUSWILIBAOL) “G+ SSND) JO SIUBWISIINDSI 2INSOSIP
2oubuwIaA0b Yym Jupijdwod Aybiy 9o saiunduiod upipul

(S107) P 18 WoypIqy

4"

"ybiy os|p si saIUDdWOd BY3 UIYIM UOIDLDA 3y}
puD SAISNPUODUL J13S S| 24nS01dsIp ay3 ‘buiiodas adupuianob
91pJodiod Buipipbal uoipulioful 350)IsIp ybnoyy

(1102) ®3M™mDYD

117

‘spodal |pnuuD 3y} Ul
s10303.1p Juapuadapul ppa) ay3 buipiobai s2insojasIp 4O 3207

(#107) pIydW pup 10dlbg

(019

9oupuwioylad
JoiduUDUl 03 pPaip)al AjRAINsod si adubulanob aipiodiod

(8107) Aubyo pup DIYSIN

*AipnppJab aNnpA s, Wl pup $3213904d 5 anoidudl
Jayuny 03 si030)nbas pup suddyy 4oy snyaduwl ub sapinoid
YIOMBWIDIY ¥SD PUD 3d2UDUISAOD panoidudl SADY SWLI4

(/107) opupyg pup DIOIY

"PaIpN3s 94D pPUD)IDY| PUD D3JOY YINoS ‘undpr ‘DisauopuU]
‘DIPUT ‘DUIYD WOJ 979 04 £TOZ-0T0TZ pouad 3y} 1oy
DIDP |DIDUDUL J14193dS-Wil) PUD 34025 92UpUIdA0b 930J0dio)

(8107) 'Ip 1@ AppaJobuis

$1012D) 92UDUISAOD 19A3)-ULIl PUD
$1032D} 92UDUIANO0D 19A3]-A13UN0D USaMISQ UOIDLIDA 36.D)

(0Z02) 1P 18 NDYSDWIY

aoupwogad Wil
pup 22upUIRN0D 33D40dI0D USIMIDG UONIDIDOSSD dAINSOd v

(9102) "o 38 UDYNDYD

"W} 9y} Jo $9213204d 2INSOISIP |DIdUDULY
sadubyUd ApuUpdiIubIS 9931WILLOD UPND JO UoISoduod
2y} ‘Appinaiuind sao13o04d adubuianob jo Ayonb ay)

(£107) by1pY1IDY PUD JOPIDH

"90D} WL} 1DY3 suoidaaduwil BUdDIIUOD PUD UOIRDULIOU]
SLIBWIUIASD 3U3 JO JUSIXD 3U3 YHM PIIDIDOSSD S| 9IUDUIIAOD

(#00¢) @107 pup Jaddory

'SUOIDBIIGO ) JO JUBW|IYINY Y} 03 SINGLIUOD
0} Spua} Janss| ayy Jo AJpnb asupuianob splodiod syl

(8107) "Io 32 sanbuppy

MD] |DUOIIDUIRIUL Japun Ajiqisuodsai
s3ybu ubwiny a30Jodiod jo 3daduod buinoA By} SSSNISIP 3]

(#107) DJI21ad pup UUDWYDDY

s)nsay

sa1pmis

sad1pul pup p3op Aipwiid uo pasnq saipnis adupuianoh aypiodio) ‘T 3|qpL

Page 5 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

iness & management

cogent--bus

/10.1080/23311975.2020.1803579

//doi.org

https:

(panunuo))

‘paipn3s si diysiaumo Ajiuiny
1X9]U0D dY3 Ul 94N3ONJIS 193IDW USAID Ul SSUDAINIRYD SH PUD
DIpU] Ul 92UpuIdA0b 930J0di0d Jo 9in3onUys A1oipjnbas ay)

(£T07) PYAIYS

¢

pIpul
Ul Uby3 buUIY) Ul joubis aA3d944 ai0ul D S| 9bpull 93pJodio)

(8107) 0 18 BIaquUISH

€¢

AJUDUIANOD JO Ssjapowl
19ploya3D1Ss puD diySpIDMBIS 430q JO PLAAY D GIUXa 0]
A1931] 840w 8g AbW DIPUT Ul SUOINIASUT JouUODINPT JaYbIH,,

2oubUIAN0H 330J0di0d U) JusWwaAoIdU] JUDDYIUDIS D S| 949y

(9107) ¥pAbup)Dg pUD SDQ N
(6007) 1 12 K310

44
1¢

‘Wl D Jo
3N|DA 133JDW puUD ) UaMiIaqg diysuoiipjas Jubdiiubls buois

(8007) bYDS puD YOH

0¢

‘uopIBUNUISI
pLSbDUDW JO X3pUI 2UDI|dUI0D PUD 3INSOSIP dY) O3 PIDIaI
AjpupdIUBIS S 9933ILUW0D UOIIDIaUNWAL JO 9duUdsaid ay|

(£107) DPUDN pub Hupy)

61

9oupwWlIoyad |pPUDUL PUD 9dUDUIAA0D
910J0dJ0d Jo ainjpu snousbopua ay} WILUOD S)NSaY

(61T07) "1 312 10gb]

81

", S101IpND |DUIRIXD Jo 9dA} puDp snyp3s
Buiisi) ubiai04 ‘59913ILUILLOD JPND JIBY} JO SSIUDAIIIDYD dU}
‘2dAy Aiasnpul ‘uonpiusduod diysiaumo ‘abpians) jpioupuly
‘9zIs J19y3 Aq pa1oayp A|JUDIIIUBIS SI SULIL UDIPUT 4O dDDA,,

(8107) Jowiny pup lINd

L1

"Bulpab Jaybiy yim pPaInIDOSSD 9D SUOIINIASUI
s,DIpu 4o jJuswdolanap jo Ayonb ayy ur syuswanoidul aym
BulDab JaMO] Y}IM PIIDIDOSSD S| JUSUIAOIIASP 19XIDU ¥I01S

(STOT) 43ADW puD 309

91

“J9y4DW UDIPUT Y3 Ul Sabp3UI| |pIDUDUL

100dWi 10U Op SULI0J2J 9IUDUIINOH 93040dI0D) "SUIIODI

9Y3 49D SS3) S| ddudpUSdapul PIDOG ‘USAIMOY S4NIDNIIS
2oupuIaN0H 330J0di0d U) JuswaAIdUl JUDDYIUDIS D S| 949y

(8107) 1909

ST

"9oupuly A}INba 03 sS920D jo 3spa sAofus willy pauianob
-1em v “A3nba jo 3503 ay3 pup adubuiaA0b 21pJ0di0d
JIDJSA0 3y} UsaMiaq diysuoipias Jupdyubls anipbau v

(6107) 'ID 39 DADISDALIS

71

S}nsay

saipms

ON

(panufjuo)) ‘1 91qp}

Page 6 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

(panunuo))

]043U0D |DUIBIUI DY) UO 12343
jupyiodull ub spy sbuzesw Jy jo Adusnbaiy ay] uonisodulod
pup uofpIUasaldal JIBy} Ul @duspuadapul JO 3D) D S| a1y

(#002) 14sof puD NOYPNN-1¥

[43

uoiouny bulojuow
S1aquuaul pJpoq ay3 SD |]9M SD Sl Y} Ul [9A3] JUSWISDAUL
3yl anoiduwl sa21300.4d 9dupulanob 91p40diod poon

(6T07) PIUoys

113

"S91DUBBD SIAUMO/SIBUMO UMID]
S31213U02 23pPbiyiw 03 A633DJ3S |043U0D JDUISIXD UD jdopD
0} puUd) SWSIUDYISW 3dUDUIRN0D JabuoI}s Yum saiupdulod

(6102) 1P 18 Agodpr

0€

«VOd

943 YHM UOIIDI0SSD 9AYSOd JUDILIUBIS D SADY JUSLISAIOAU
3]oWa} pup ddUSpUSdapUl PIDOQg AJUO ‘puUDY JBYI0 BY}

Ul ‘30D ay3 uo 1opdwi aA13pbaU D SADY SI01D3IP S|DUID) PUD
‘9duapuadapul a)pwia} ‘9zIs pipoqg 1oy} 3sabbns sbuipuly 3y,

(8102) |0 12 DADISDALIS

6¢

9ouUpUIRA0D 930J0dI0D 03 PaID|as SjusWaJINbal A1o3p)nbal
9y 930J0diodul 0} SWly 103295 91PALd 3y} UDY) JaMmO)
Apupdiiubis si swly 10309s dngnd sy Jo ssauanisuodsal ay |

(8102) ybuis pup pjbuIs

8¢

'210YS 19¥IDUI 9INP3J S2INSOISIP paipjai-diysiaumo Ing
‘sa213004d PJ0OQ 4191 INOGD 240U 3SOJISIP AJDIUNIOA ADU3
USYM SIDIDW JDUOIIDUIIUI Ul SSUDAINIISAWOD UInb suuil4

(z107) Appay pup uDUDWDIGNS

Lc

" Wid1sAs Aipidipnr pup buppuwl-uoisidap Ul

SJ0303J1p Judpuadapul jo duapuadapul aniun ‘A1unod ayy
4o suoinyiisul buojiuow buipnpur yJomawinly Aioypinbay
‘92upulanob a3piodiod jo s321390.d 353q Jo apo) ‘salupdulod
ay3 40 2in3nU3s diysisumo ‘Ajpuupu Aioayy 38s Azzny uo paspq
ApN3s siy3 Ul paliausp! Udaqg SADY SaNSS| 92Ubulanob A3y anl4,,

(8107) ybuls pup Jisupy

9¢

- unJ-Buo) Sp ]am Sb uni-}oys
ul suy buuinbop ay3 o dupwioyad 3y} puUD SpIDPUDIS
2oupuwIan0b a3plodiod usamiaq diysuonp)al aaisod v,

(#102) 10 39 1Dy

S¢

s)nsay

sa|pnis

ON

(panunzuo)) ‘T 81qo)

Page 7 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

"9oUDWLIoIad |DIdUDUL
J13Y3 UO SD {jam s saiupdwlod ay3 jo sadud a4oys ay3 yioq
uo 3opdwi payiwl D 3ADY Ssa213004d SdupuIanob a3piodio)

(¥107) DULIDYS puD DIANY “d

9¢

'S94NID3yY (0 gaM) ubisap
PUD JUSIUOD PIDUDAPD YHM 3}SGam sy buisn jou si SO |

(T107) "Ib 19 Ssoppipuly

13

‘NN

40 9pInb 9 03 dduabiaAu0d Juadad T+ Aj9Ibwixoiddo sby
9pod ) (D359 Ag panssi) Iysapp|bupg ay) 3)iym aousbianuod
1ua24ad 0§ SbY apod ) upipu] ‘@dusbianuod Jusduad //
Kj@3pwixoiddp spby apod ) (13g Aq panssi) 1UDISHDd

(8107) IyspinD

7€

*A2uaJpdsupi) pUD 2INSOISIP PUD ‘UOIIDULIOJUI

pup s3ybu Japjoyaipys ‘Uorpiaunuial ‘yuawusboubpw

YSU ‘UOIIdUNY HPND ‘SSBUBAIIIRYD PIn0og Ajawinu

‘92upuIan0b 93040dJ0d JO SUOISUBWIP 94N3dDD 03 PAIINIISUOD
9JOM SIDIPUI |DUOISUSWIP JDURSIP XIS paInbaibbp uy

(6T02) P 18 NOINY

133

s)nsay

sa|pnis

ON

(panunzuo)) ‘T 81qo)

Page 8 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

(panunuo))

" JUSWIUOIIAUD
JuaJpdsupJ} aJow D Ul 9dUapLU0d Jaybiy buiidayal syspialoy
221d 396403 Yyym ssaupiog Jaybly aADY SPIDPUDIS 92UDUIaA0D

91p10di0d J93319q Ylm Sauunod Ul buppiom sisAjpuy,,

(L107) L1MDY) puD Pakbs

11

"9dupulioyiad pIdUDUY pUD $3213D4d BdUDUIRA0D 91DI0dI0D
4O SULJS] Ul S31IUNOD JIND UDYY J9139q 24D SULI UDIpU]

(0207) 1P 318 |PPYD-1y

(019

", U0ZIIOY 3w} S} pUD JUaWISaAUl jo adA3} ay3 punoin
SaN0AJ YaIym s1ybi diysiaumo ayi buiiaxa Aq ul paisanul
9ADY ABY3 S,Ulilj U3 JO }Jomawinly adupuianob aipiodiod
BuluaylbuaJ1s Ul J0IUSWINIISUI 8F UDD SI0ISIAUL UDISJO,,

(£107) 1supy pup ybuis

"DIPUT Ul PEINPOJIUI SULIOJ2] 9OUDUISA0D
91040d102 JUada4 JO 1P0dWI BY3 JO AIUIPIAG dAIAISOd D S| a9y

(#107) DUUDSDIY

(S1YybU Japjoyainys BuBA0D Xapul gns D SD
119M SD ‘X9PpUl 92UDUIIAOD |IDJSAO UD PUD SNJOA 1DXIDW WL
usaMiaq diysuoipias aAHSod D JO SIUSPIAS |DUOIFIBS-SSOU)D,,

(0T0Z) ‘1D 18 UDIUDWIDIGNSD|DY

's9iupduwlod upipu]
Aq $24ns0)sIp @2UpUIaA0D 91040dI0D JO |9A3) MO D S| 343y L

(8102) "I 19 PIYDDIDIDY

104 Buipiomuy
Ul 8NN3 pup 2subuIaA0b 33pJ0diod ‘UoibAouul ‘ABojouyday
40 1opdwi 2y} Ja3palb ay) ‘@dupuianob A1unod ay) 49119y,

(8107) 14zZOoWuay] pup 1yzIAIPADY

*912A2 241) 91p40dI0d UDY} A3PNb SdUDUIDACD
91p10di0d Jo Joipaid 49319q D SI UOISIIBP |9A3)-BuilsI]

“Ajipinbi) ¥203s @dnpai sbuipjoy Jajowoid JaybiH

(0207) 40uu0) pup ppanbs3y
(2107) UoUa PUD DUUDSDIJ

'synoAod puspiAip
Jaybiy aapy adupuianob a3piodiod Jabuoiis yim sulilq

(¥007) UORIN

" D9M S| SI01SAUI JO UOIDD104d

10b3] Y3 219ym S311IUNOD Ul BID SULIL 3y} usym A|padsa
‘9oUpUIaN0H 930J0d10D POOD YIIM SWIL Ul SIIDYS IO}
wniwald Jaybiy o Aod 03 Buiim 34D SI0ISIAUI DUOIINYISUT,,

(6007) 'Ip 32 UYD

s}nsay

salpnis

oN

p10p KIDPUOI3S Uo pasnq saipnis adubutanob aypiodio) *z 3oL

Page 9 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

(panunuo))

*3104 bunojuow
J13Y1 Ul PajIng 9ADY SJ012341p Juapuadapul 9A1INI9XI-UON

(0T07) Jowo] pup DIOY

44

‘S JO
AJjonb bupiodal |pIdUDUY (S9IDJOLIDIDP) SIIUDYUD SIqUUISU
991}ILILLIOD JIPND JO SSaUASNQ Jo 19A3) (1Ybly) Jamoj

" 2oUpuJaA0b 93pi0diod Jo Jauoniyonid poob o
SD PaJapIsSuU0d aq 03 JIPJo Ul panoidull 9G 01 Hoye abny p
paau Ansnpul 19304 dy3 Ui s9213204d 92ubuianob a3piodio)d,,

(9102) 1ppuUnH

(6T0T) 1P 19 USBWIDA

1¢

0¢

"92uDWLIoIad 193IDW BY1 PUD X3pU]
92UDUIBNO0Y) 33D10dI0)) DY) UIIMID] UOIID}RII0D Buosls v

(2107) "Ip 18 Jo}IDS

61

*fApnb sbujuipa uo sbuieaw 993310 JPND Jo Aduanbaiy
PUD SI3QUIBW 93130 1PND Jo sdiysioldalip adiynu
‘9ZIS 99131LUWO0D 1PND Jo 1ondwll JUdIUBIS D S| I3y,

(9T07) PAYsIN

8T

*S99IHUWIWIOD
1IPND UDIPUT UO 309443 PaiWI] D PoY 24n|iny WDAIDS

(5102) ‘I 3@ AWpMSDUDADIDN

LT

" SWUI} UbIpu] 4O ddUpWIOIRd

|ppUDUY 9y} uo Adusnbaiy Bunsaw sy pup sduspuadapul
9911WIWIOD 1PND JO 109443 OU INQ S2UDWIOLSd Wil YIIM 3104
JoNp UDWIDY) 0FD PUD 3ZIS PIDOG JO UOIDIDOSSD SAINSOd,,

(9107) DWIDYS puD |pSuDg

91

*2INS0JSIP 1041U0D
|DUJDIUl UO 129449 JupdIUbIS dAIsod aaby jJuswuianob
Ag diysiaumo pup SJ1ISLDIDDIDYD DDIHWWOD HPND X PIoog

(6T07) Iy pup boyysy

ST

Juswaboup|y |pydp) Bunpop ay3 buluipidxa ul
Jupyodwi 21D 95UDUIBAOD 93D10dI0D JO SIIISIBIIDIDYD SWOS

(6T02) 1P 19 posDid

71

JUSLISAAUL
M3U JO S2JNJUIA DI3SaWOp ybnodyy sa16a1nis Yimoib 1oy
Inydjay aow Ajonp 03D pup siaquisw duspuadapul pinog

(810¢) 1P 18 DIIIOY

€l

" SWlY J9¥I0W
Buibiswia paisl ssosd-uou pup saiundwiod 1dieday Aloyisodag
UDDLIRWY Pa1SI-5S0.D ‘Sulily pajidiwop SN buowp suoionpai

%S1 UM PaIDID0SSD 94D SPADPUDIS ddUbulaAob pasupyul,,

(8102) Wn2Iopy pup LDADS

4"

S}insay

salpnis

ON

(panunuo)) -z 1qoy

Page 10 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

(panunuo))

" 2NIOA Wl YHIM diysuorpjal yoam

1Ng aAIsod D SbY 3zIS PJDOg ‘PAIDIDOSSD J0U S| SIDPIOYBIDYS
JoUOIINISUL ING ULl Y] JO SNJDA 193JDW Ul 3SD3IOUI

YIm pa1pidossD si Buipjoyainys ubiaioy jo uonodoud JaybiH,

(5007) UIDr PUD 1PaAIMQ

[43

"Jou

24D 5103095 J1jgnd pup 91AId Y10g Ul SIIASRIDIDYD 0F)
puD PJDOQ 0} PAINGLIID UOIIDIBUNUIR SDIIBYM ‘@OUDWLIOLDd
Wy 2in3ny 03 paipjal AjpAiisod si 1032as a30Aud By Ul
$2135149320J0Yd diysioumo 03 paInquip uonpsuaduwiod 03D,

(91.07) DAKIDYIDIIDYE PUD IDMSIDF Y S °S

123

"92UpWII0Iad 91040dI0d PASDg-1DXIDW YIM
jupdiiubis Alaiyisod si Ayipng 03D Ajuo 1Dyl PJUSPIAS SI 3]

(0T07) 1P 18 1YPXHINZ

0¢

"9oupuwlioylad bunpiado
uo dduspuadspul pipog Jo 19pdwi 12341p 0U punoy Apnis
ay] "anpA wuly uo 3opdwi aalisod b spy aduapuadapul pipog

(9107) pARdOYOW

6¢

" oupwiiopad uo 129449 aAipHaU D dADY

sjuswijuloddp a)diInw yyum si03dalip apisino ‘@dupulioylad
UM pa1pIdossp Jou S| sbuilesw pinog jo Aouanbaiy )iy
"92upwiioyiad uo 1ppduwi anlisod b sby azis pipoq 4abipT,,

(6002) 1yor pup Buippor

8¢

‘uonpindas s, Aupdwod b jo
JUBWISSaSSD B3 9duanyul ua3ipd diysisumo pup 3zis ppog

(8107) ybuIS pup JNDY

Lc

'sajupdwlod Jo esupwiioyiad
ULl 8} UO S3]GDLDA D) JO 123443 122.Ip OU S| a1y

(6102) DAYSIN PUD IDWIUDINY

9¢

"Wl 9y} JO 2dUDULIOIRd |DIDUDUL PUD dD) 3y}
usamiaq bunsixa aq 01 punoy} udaq soy diysuonpjal aanisod v

(9107) wpjs]

14

" S9211004d Juawaboupw sbujuipa

10} S91qDLDA BUIIDLISSI SD YoM AJ|DISDG (UORDIBUNWIDI
paspg-adupwiopad pup ‘s3213004d JPND ‘SI1IS1IBIIDIDYD
pJpoq sp yons) sa213004d 9dUDUIEA0D B1DI0dI0)),,

(£107) 4PADUDIIDG PUD LIDWINY

¢

" Sudly Ajlwipy-uou 03

paiodwiod aupwioyiad 191399 pamoys sullly Ajiuund poduw
ou 9ADY 32UdbNIP PIPOg PUD $10323.Ip JuSpUSdapUl INg
2oupwiioiad Wiy uo 3ondwi anilisod b poy zis piooq JabinT,,

(5T07) PAIDYIDIIDYG PUD 1IDYY

€¢

s}nsay

salpnis

ON

(panunuo)) *z 91qo1

Page 11 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

(panunuo))

‘@oupulioylad
s.wuiy b pup Apd usamiaq uonpias aasod D s auay|

(60027) Ymi4 puD JoMmSIof |y

17

'swly paipiiyp-dnolb 1o) aAlpHaU S| UOIIDIDOSSD
SIY1 ING ‘SULJly SUOJDPUDIS 4O (O S,UIqo1) @dupwiopad Wil
3y} yum paipipossp Ajpaiisod st Aysianip alydpibowap pipog

(6T07) P 18 [oMIDBDY

[0

" Bu DS pup
9dupwIoyad Uo 199} JUDDYIUBIS D BADY J0U S0P SSBUASNQ
(S1010241p Juspuadapul spaiaym bupDI-SI PUD SdUDWLIOLRd

YUDQ UO 129443 JUDILIUBIS D SDY SSaUASNg S10323.1p SpIsSul,,

(8107) "0 19 1gMny

6¢

" Swly Ajiuioy

-Uou pup Ajiwp} 3y} Jo uonpsusdulod aANISXd 9bDIAD UO
9IS PIDOQ 3y} 4O 199442 dAIIDHAU JUDIIIUBIS "SWil AILIDS-UOU
pup Ajilupy 3y JO 9dUDWIO4IRd UO UOIIDSUSAWIOD SAIINIDXD

abpJanp 2y} jo 1ondwl aasod JUDdLIUBIS D S| 2Jay],,

(L107) I 19 UDUDADIDS

8¢

‘sbuipjoy ysod a1pJodiod buipap
Ul suoipondwi yupuodwi spY 9 19A3]-Wlly Jo Aypnb ay |

(8107) Aoy

LE

" Sa1HIgpgoad 1npyap 03 paip)al AlAnisod aip

9zIs pJpoqg pup ‘Aypnp 03D ‘diysiaumo apisu] “sanigoqo.d
1IND4IP SULIL} 9dNPaJ 03 UMOYS 310 dduspuadapul

pipoq 4910346 pup diysiaumo |puoiNsul JBYBIH,,

(£107) P 18 J3ZIMS

9¢

"U0IID3ID SNIPA Yum diysuoiipjal Jupdyubisul
Ing aniyisod b spby adupuianob a1plodiod jo Aypnd

(8107) 01IPQ pup BIA

13

" diysuoipjal siyy 93pbiw 03 Joaddo

jou saop diysiaumo Jpuoiniisul Jaybly ‘@duspuadapul
p4poq JaybiH " SUIqO] YIm UoIIDIDOSSD aAI3Dbau

JupdiiubIs b spy diysiaquusw pipoq Japjoyaloys buijjoijuo)d,,

(#1T07) 10 12 UosawiDr

7€

" dN|DA
wil} A0J43SSP puUD JUSWIISIAUL JO UOIIDIO]|D JUSIDIYS 10ISIP
9SIMIBYI0 PINOM 3DY] SIUIDIISUOD BuduDUly S9INPaJ puUD
‘SMO)} Yspd pajniauab Ajjpuisjul uo sl 39yow bulbisws
40 @dudpuadap ay} siamo| adupuIan0b 9psodiod J91ag,

(€107) I 39 spup.

133

s)nsay

sa1pms

ON

(panunuo)) “z °1qo)

Page 12 of 56



Cod
.

&

Almagqtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

(panunuo))

'9JNsDaWl pasng-buiunoddD uby) dubuIan0b
91010dJ0D UO 240U P31D3YD SI SINSDIW PASDG-1YD|

(8707) 11doy puD DAYSIN

15

"92upulioyad a3pi0diod pup (UOIDINPD
pup ‘@inua] ‘@bp ‘Uapuab pipoq) xapul Asiaaip diydoibowasp
PJIDOQ |DJBA0 By} Udam}aq diysuonpial anjisod v

(8107) byno pup 1zboY

0s

" @oupulioylad

Wity pup suily Ajjwiny usamiaq diysuonn)as Jupdiubisul

3y anoidwll 03 Joaddp 10U SB0P UPWIIIDYD JuapuUadapul up Jo
921 p4poq J49b.p) ‘s10303.1p Juspuadapul jo uoipodoid JsybiH
‘swily AjlUUDy-uou 0} paJodwiod swily Ajuby Ul 9dupuliopad
W1} UO punoy SI 84N3dNJ3S pJ00q JO 199449 aAIDbaU v,

(£107) pAioyopNDYY PUD 1IDYG

6%

“9dupWIoad Wil
uo 3o0dwi JUDdKYIUBIS D dADY S103D3IIP UBLIOM Judpuadapu]

(910¢) ubupbs

8y

'syiodai ppupul jJo Ajpnb ayy anoidwi 03 punoy Asyy
's9213004d Juswsboupw buiuips uo Jopdull JupdIUbIS D SADY
9913/UUWIOD J0}IPND PUD 32UabI)Ip ,S10323.1p JUSpuUSdapU]

(6107) 1909 pup J00dDY

LY

"JO¥ PUD YOY ‘SO ]]9M SD ‘D S,UIGO] PUD 3ZIS pIN0g UdamiIdq
diysuonpia. Jupdyiubis aaipbaU pup dduPWIOMRd SWl
341 PUD SD13S1IDIDDIDYD PIDOG USSMIDQ UOIIDIDOSSD 9SIaAUl Uy

(£107) upddoiuping

9%

“JX93U0D UDIpU] Ul 92upwiioyiad a1piodiod ayy
12944p AupdiyiubIs 10U Op SJ03234IP PJDOq Juapuadapul ay |

(810¢) 1P 18 JDPIPH

S

" bunoluow

PJDOQ JO SSOUDAIIIDYD DY} 93DJOPOU JOU S0P 3 ING SN|DA
ity 9y3 bupupbyus ul 9duspuadapul DY JO SSBUBAIIIRNS

3y sajpJapowl AjaAi3pbau uoniadwod 1934DW 1oNPoId "dN|oA
w1y yim acuapuadapul Dy jo diysuonpial aaiisod b ing
9ouapuadapul pipoq jo diysuonpial aAipbau JUDdLIUDIS v,

(6107) ubuis pup pibuis

ka4

"9dupWIORd Wil ‘pI00q BY} JO 97IS ‘S10123JIp
ssauAsng ‘@duapuadapul piDog US3MIDG UOIIDIDOSSD SAIHSOd

(8107) 1dpy pup DIYSIN

€7

"930p JUSUIIUNOUUD B4}
uo buiuuibag mopuim Juana Aop BuIpDI}-934Y3 D JSAO ‘Sl
JIDWS 03 dA1ID1RJ ‘9bDISAD U0 JuddIad G+ UIpb swiul 9bJo7

(£007) puupyy pup 2DIg

[

S}|nsay

sa|pnis

ON

(panunuo)) 'z 31qo}

Page 13 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

(panuinuo)d)

2oupWUIogRd Wl 9y} panoidull asipadxe
19A3]-A13snpur pup 1031dpd |DIDOS *,S1030341p Judpuadapu]

(9107) 1P 18 MpYys

09

"S991HWWIOD paipjai-buliojuow
Ul pakoidula aq 03 Aj9y1] SS3] 24D PUD ‘S101DUIP DU 0}
paJodwiod swa)qold 95UDPUDIID 2JOW 3ID} SI03IBIP )PWD

(£102) downy pub upynoyd

6S

J103034Ip 3Y} JO SSUASNQ Y3 pup
Apnp yum spipoq Aq Ajonipbau 1nqg s1032a.1p Juspuadapul
Aq pasuanyui Ajaaiisod si $94ns01asip AIpuoia.dsiq

(8107) 'Ib 39 DYYADY

8%

"diysuonn}as ou aAbY sbuIldW S} puUD pipoq
2y1 Jo 9IS INq [g3S JO SUOIID]OIA SBINPAJ dUSPUSdapUl pInOg

(£107) 4npy

LS

*,S03D Jouoissajoud

03 aiodwod And Jaybiy 106 sapjoyainys buipjojuod 03 buojaq
OYM $403123JIp SOTD "SWiL} Pa)10J3U0D-AJILUDS BUOWD $10123.Ip
ApJb 03 uoPSURdWOD BAIINIBXD JO ANAINSUSS Jaybiy D yym
UoIIDSUSdWOD DAIINIDXS PUD PIDOG B3 UO SI03d34Ip ADJD

Jo uoiodoud 8y} usamiag punoy si UOIIPIDOSSD aAIsod vy,

(6102) P 19 poso.d

9s

"9oupuUlioylad

Wl yym sbuneaw pipoq jo Aduanbaiy pup uonisodwod
U29M19g diysuoipjas JubdiIubIsul Uy "@dupwioyad

U1 493199 YHM Pa3D]4I0d S| 9zIS pJnoq Ul 9SDaJdUl Uy

(/T07) UDUDADIDS puD INAD|

SS

" 2IN1on3s diysisumo pup HUIISs 1pUORINIISUL Y3

Aq pasuanyui Ajab.p) a4 sio32a4ip buliojuow ubiaioy by}
SMOYS UDIYM DIPUT Ul SULI Pa3DI40-dnoib Jo anjpA Wiy pup
2ouspuadapul pipog Usamiaq diysuolip|aJ 9519A31 D S a1y,

(L102) psoyy

%S

“Aupnp

03D Yiim paipidossp Ajpaizpbau pup aduspuadapul pipog pup
‘diyssaumo ubiaioy ‘diysioumo Juswiuianob yum Ajeniisod
Pa1DIDOSSD S| 3INSORSIp AMjigisuodsal |pos 93040dio0)),,

(STOZ) WDIUDWIDIGNS PUD UBDTIN|Y

€S

‘92uUpWioyad 93pi0diod pup 193]
diysiaumo Ja10wold 4o UOoIIDIDOSSD dAINSOd D PuUD SNIDA UL
puD 3zIS pIDOG US3MI3G PuUNoy Som diysuonpias anipbau v

(€102) ybuis pup Jowny

4]

s)nsay

sa1pmis

ON

(panunuo) “z @1qo)

Page 14 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

(penuiuo))

" d1ysiaumo Ajiuupy 03 uosupdulod Ul suoiNisul

-uou pup 33pJodiod Apoq Jajowoid ubiaioy ‘9Ipiodiod

Apogq Ja10wWoid UDIpU] JO 9SO Y3 Ul UOIIDWIIOUI YSU JO
2INS0ISIp 323440 Aj@AIIDBAU UoIDIIUSDUOD diysiaumo buiaby
JapioyaInys 159640 8Y1 JO A1IUSPI ‘DINSOISIP 3SK UO 10349

Jupdiiubis Ajaniisod b anpy Aysianip Jopuab pup azis pipog,, (£102) ybuis pup IpbbDS 0L
"9oupwIoyad Wiy Aup 03 paip)as Jou
s1 A1ponp 03D "S103pdIpUl 9dUPUIBA0D 91040dI0D 03 PaID|aJ J0U
S| Ajigpyyoad pup Ajinba uo winjay abpajmous |pN3I3 R

40 yidap 4930216 D YIM PIIPIDOSSD 3D SpJpoq JabpT (9107) PWIDYS puD DIOIY 69
'SSOUDAINIDAUIOD) |DUOIIDUIDIUT

$329}D Ajjupdiyiubis aoupulaA0b 93040dI0d Ul A3IjIqixa14 (9102) 10 19 JDPIOH 89
*K]9SJ9APD 92UDWUIOLIRd WL 1939440 SI0IDJIP PAUSPINGIIAO
pup ‘buUIIDaI-3N|DA 8Q O} PUNOJ SI PIDOG BY} JO UDWIIIDYD puD
J921JJ0 BAIINIBXD JIYD JO uoNIDIDdaS "@duDUIORd Wl puD

97IS pJDOQ U9MI3G UOIIDID0SSD aAilsod Jupdyiubis b st aiay) (8107) 11doy puDp DIYSIN /9
uopsuadwod aA;INISX3UOU Y3 Uo 3o0dwi JUDdIIUbIS SADY

pJ4pog 3y} uo sg3N 4o uoniodoid pup Aypnp 03D ‘9zIs pipog (09T0Z) P 32 UDUDADIDS 99
95UDpUIBA0D
9)p40dJ0d UO SUOIINYIISUI |DIDUDUL JUSLIUISAOD puUD SI0ISaAUI

jouonnsul ubiaioy Jo s10ay° ay) 3obisanul Apnis ay| (9007) PIPUDANDd 59
Ayipinb) 3a30Ww
%2015 Jaybiy adusy pup swisiubydaw buijioda. |poubUY

40 BupiojiuoW 49339 Ul NS |]IM 991HUILIOD PND SAIPY (6T07) 4NDY puD NYPIS %9
S9]qDUDA 32UDWIOHRd puUD S3)GDIIDA 2UDUISIAOD

IDNPIAIPUI US3MIDG PaAISSGO S| dIYSUOIID|aJ YDaM Y (9107) plouyInd puUD JOMIDN €9

Y2033l pI00g AQ Pa3oayD bunuaipd pup gy Yiog (£107) 1P 19 SIBWISH 29
9oUDPWI0YIAd S,WI) PUD UOIIDIDUNWIDI

S,401294Ip 9y} U99M}DQ UOIIDIDOSSD JUDILIUBIS Ou S| 24ay ] (5102) Yysoyo pup |pmInbby 19

s} nsay salpms ON

(panunuo) “z @190}

Page 15 of 56



Cod
.

&

Almagqtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

(panunuo))

*,59INsDaWl dupwiioyad ay3 jo Aub 03 papjal aq

0} puNnoy 10U S| 92uspuadapul PIDoq ‘4USASMOY YOy 0} PaIDIaI
Kjennisod aq 031 punoj si 8zis pJpog ‘@3upulioiad Uil pub
diysiaumo Ja30owioid Usesmiaqg UoipIdOSSD aA1Isod Jupdiyiubis
S| aJay] "aInspaul paspg-bupunoddn upyy adupuIAob
91040d100 Aq paiopdull Si0ul S| 2INSDaUL PasDg-194ID),

(£102) 11doy puD DIYSIN

8L

swly ayy jo diysisumo
Buiosjuoa,, jo 9dA3 ay3 Uo Paspg SUOIIDPUALIWIOIRI ISUIDDbyY
910, JO Uoipodoid ay3 Ul seduUBJRYIP JUDJYIUDIS 91D BJay ]

(L107) uplUDWDIGNS

LL

'spuny Ajinba a3pALd

9Y1 UMO 1DY] SI0IS9AUI 83 W0} buisLb ©) Jo SpIDpupls
A1junod padojanap jo uonporddo ay3y 01 anp buipuny

4oNs 2A1323J 10U Op IDY} SULIL} UDY} 3d2upuianob a3piodiod
40 spippup3s Jaybiy Aoydsip suuily papuny Alinba-a3pAlld

(107) 1upSsoQ pup uin.4

9L

" pouad 10D adupulanob-isod sy}

Ul AJ1]11D]OA 323IDWI Ul UOIIDINPAI |DIAUDISGNS USDG SDY 49y L
*A31]13DJOA 1934JDW 201S UDIPUT dY3 Uo 10dwli JUDdIUBIS D
poY 6% 9snb)) ybnoayy uonnisiba) adubuianob a1piodiod ayy,,

(£107) puupsp.d

SL

" DIPUI PUD DYUDT 1S U99M}SQ SIUSWISN(pD a1n3onils

1p31dDd JO SjUDUILLISISP JUDJIUDIS BY3 Ul BunsIXa SadudIayIp
|oUOIDUISIUI 21D 213U} ‘©I0UIDYHINS DU} JSA0 IN1DNIIS
1p3dD> Wnwido up 03 3snfpo Aj1iod SBLIUNOD Yloq Ul SWil4,,

(£107) P 39 DJpudUDANg

7L

"9dupwWiIoad ssauIsng uo 3120dwi JUDDLIUDIS D SADY 84N3NJIS
diysIaumo pup 9313UIUI0I JIPND 3IYM ‘@aupulioyiad ssauisng
U0 1ondwl] JUDdLIUBISUI UD SADY SDIISIISIDDIDYD LI00JPINOY

(£T07) HDWINY PUD PUYOL)

€L

" SWsiubydaw o) buowlop saunspawl
asay3 bupupyus Ag YOy pup J0¥ Usamiaq diysuonpial ayl
91DJapow sbu@swl pup sduspuadapul pipog ddupwiiopiad
pub 3zIs pipog UsaMIaq diysuonp)al aAnPHaU JULILIUBIS VY,

(£107) unddpjup)og

4

"9ouUpWioylad

il Jo Jopipald poob b S| aiNspaW H) 3y "0S Op J0U S0P
J03p21pul upljdwod |pb3) spassym Ajjupdiyubis dubulioyad
W1} 9Y3 92UdN|jul SI0IDIIpUl AI3D0Ad By} pup pipog ay|

(%102) Aubyo puD DIYSIN

174

s)nsay

sa1pnis

ON

(panunuo) “z @190}

Page 16 of 56



Cod
.

&

Almagqtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

(panunuo))

“DIpur Ul
uo1pdidi1Ind JIWOUODS S,USLIOM UDY) PAJUDAPD 940W YdaNnwi
pUD ‘DUIYD U] UDY} PROUDAPD 240U SI DIPU] Ul Judulidmoduld

Joonnod s,uswiom 1py3 1004 ay3 buidses Ajgissod ‘buiyd
Ul UDY} DIPUT Ul 191399 Aj2AIDIDdWIOD Op SWl) PAUMO-3}DIS

(#10¢) ®buor aq

68

97Is pJpoqg pup ‘@xuspuadapul pipoq ‘diysiaumo
|puoIINIISUl pup UbIBI0) YIM UOIIDIDOSSD aAlysod D
soy aoupuwiiogad Buipiodal A3)IgouIDISNS (0IUSWILOIIAUT

(8102) 10 18 PNsD

88

'sjpubis \nyiamod
21D $399449 UIbLIo Jo A13UNod pup ddUSpUSdIpUl PIDOY

(Z107) P 19 1199

L8

‘9oupulioylad
WIj UO 32UBNY Ul UD 9ADY J0U op 3duasald siajowold pup
‘uonpsuadwlod piooq ‘Ayponp 03D 3jiym ‘@dupnulioyad Wl
2ouanur AjaAijisod AJSI9AIP pADOG PUD JUSWSAOAU PIDOg

(9102) Ao@ pup spq v

98

"9dupWwiIopad 1By} Uo

199}J9 JUD}UWIODUOD AUD SADY JOU PIp PIDOQ dY} UO SI0323JIp
Juspuadapul Jo Jaquunu palinbal 8y} 03 spiobal yim
suoisinoid 2dupulanob a3p40diod 3y} yim asupljdulod-uoN

(€100) 1D

S8

s pajod Jaybiy yim sauunod
Ul 9ubuJanob Jiayy anoidull 03 Ajayi) 940w 34D SULIl ING
St 1021110d J9MO] YHIM SD1IIUNOD Ul J9319q S| 92UDUISA0H Wil4

(2107) Ao10N puD SaAD-DBDIG

%78

"9NIDA WL YUM UOIIDID0SSD aAyisod jupdiyiubis o
spby si03dalip Juapuadapul Aq sdiysioydadip ajdiniy

(6007) JD}IDS PUD DMIDS

€8

"92UDUIaA0D 91040dJ0D UO SN0} PUD ‘S94NIDNJIS BDUDUISAOD
19A3)-A13unod ypam Ajbuiwaas ay) puoAag }oo] Si03SaAU]

(€107) 'Ip 19 Jouuo)

{8

9oUDUIaA0B\UI 9AI3OD 24D ‘spuny Ipninwd Ajjpo1dAY ‘sio3sanul
|DUOIINHISUI IDY] 9OUSPIAS OU ‘SBUIp|Oy JO |9AS] UIDLISD D
49340 anpA Aupdwiod aspaJdul 03 si032a41p Aq sbuipjoyydolg

(0007) 4DYIDS PUD IDMIDS

18

‘DIpUT Ul suldly dod
-9b4p) Ajuo Jo ddUDWIIORd DT BY3F BIUBNYUI SIISIIDIIDIDYD O

(6T02) Yiowoy

08

"uolpJauUNWal |pLRBDUDW

yum paipjal Apaiisod pup Ajpupdiyiubis si buipjoyainys
\puonniiisul ubialoy ‘senoidwl seupdwiod jo adupwlioiad
HurUN02D 3Y3 SD S3SDIDUI UOIIDISUNIDI |DHSBDUDY

(£107) PPUDN pup HuDY|

6L

s)nsay

sa1pmis

ON

(panunuo) “z @1qo)

Page 17 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

‘uoppINdiuDW YdNS gind 03 JI04 IPND 191334
pup 93udbiip p4poq “ayring ‘diysioumo BuljoIuod ayy Ul
9SDJIDUI UD Y3IMm 3sDpaJdul 03 Aj9y1) S| uonpindiupw moly ysod

(9107) PYILYHDY puD JDBDN 6
'suolsinbap
19p10g-55040 ybnouyy syoxiow padojansp ay3 J0 SpIDpUDIS
9oupulan0b 33pi0diod Jaybiy 03 puoq sl 3x4pW buibisuwi] (£107) UaS pup 10D 16
‘buipiodai
Aigisuodsai 1o1dos 23piodiod jo Ayjonb buijiodal ayy
s9ouUaN)jul dIYSISUMO JUSLILIBA0D 3)IYM ‘S931HWILLIOD PIDOoq
Aiqisuodsad 10120S JO WO} By} Ul 9dupulanob aipiodiod
Aq pasupyua s buiiodas Aigisuodsai |p1oos a3piodio) (8102) "o 12 UpUpy 06
S}nsay salpnis ON

(panunuo)) -z 3190

Page 18 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

://doi.org

https:

(panunuo))

'SIaploy0IS
11D JO 1USWIID3I] 3)gDIOADS DI0UL PUD ‘@IUDULIOMSd

191399 oUdod JO 150D JaMO] ‘DudUDUL 0} SS9I0D

1330346 ybnouyy sl Jyausq adupuianob a3piodiod Usiag

(£107) MboMNA puD SUISSID)

11

" A1D3J JuaWIdo]aAaPp DID0S puUD DIDUDUL
21LIOU0D3 SUOIB3J Y1 UDY] JBYIDJ SPaaU uonnzijpgolb puo
DN} ND oa1pjod Uo PasDg s3sP JOo uonpILIdWIS D Jo aJow

S| sjapow 9 uJa1sap buisodwll jo ddusiiadxs upisy ay],,

(9107) Miqoloy

(029

" SI03saAUl Ubiaio) ‘A1buispaidul ‘puUD |DUOIINYIASUL
Buowp asuapluod bunidsul Jo 9)qpdod WISAS D buiuwiodag
pipmo3 sdais Jofowl uaxpy spby adupuianob ajpiodiod upipul,

(8007) "I0 3 DGOIDY)

"JUSWIUOJIAUS 0JODUW PUD
0401w Sy 03 dy12ads 8q pjNoys AiUN0d D U PAMO]|04 |9poW
22UpUIAN0H 330J0dI0) *SEIUDISWINDIID UDIPU] Y} 3INS J0U
Abw 9 JO |9pow UDJLBWY-0]buy 3y} SPIDMO) 92UsbIaAU0D)

(€107) 1odobDPUDN PUD DYIADY

'92UDWIBN0D 9A1303))9 JO sS9204d DY) 9zA|DIDD
P02 10Y3 2Jnspaw Aiopjnbal ysauy b payssbbns 3]

(6T0T) PAYSIN PUD DUHIYS

"9]0J paubissD J1ay) pup 2IN3ONI3IS
pJDOQ 1X23U0D 1DUOIINIASUI JI9Y]Y ‘©dUDnUIan0b 91040dI0d
4O SWISIUDYD9W puJIUl A8y ay3 passnasip Apnis ayl

(Z107) 964099 puD UDIUDWIDIGNSDIDY

ymmoib
JILOU0J3 pup 3dUDUIaA0D 3)piodiod paipbiisanul Apnis ayl

(£1027) onpIa

T YUM DIPUT PUD 87 UIM )IZDig ‘€€ YlIM DISSNY

‘7% Yl DILY YINos AQ pamo)io) (Sy41) spaopupls bunioday
|DIDUDUIS |DUOIIDUIRIUT/AYIDNN AQ papuawiLIodal 7§ Jo
92D} Ul MD] ]0UOIIDU UMO AQ paJinbai sadi3004d 64 sby puiy),,

(9T02) 10 38 DIIBAIO

K1oayy Aouabp puaixa ydipasal adubuianob
91040dJ02 W3V 1Dy DpUabD Ydipasal b padojdnap Apnis ayl

(8T07) usyd1wya0

‘SuL
10207 Jo4 sa11Igodod JDjIWIS JO JUSWIdOo)aAIp Y3 PIIDPUDW
10y} swiojas Adljod A13unod-awioy 404 S33DJ0APD SUIDI3]
0S]o swuly 9say] “sani)igodod adupuIdN0b Jiay jo apnibdn
0} Pa] swuly Awouods buibiawa Aq sjuswisanul ubiaio

(6T02) 10 12 Yiwnoyg

"DIpU] Ul o3dDD 4O 350D pUD 3dUDUISAOD 23pJ0dI0d
U99M}3q UOID|RJ 3y} BuIApNnis 2in30Ja31] JO YDIP D S| a4y

s}nsay

(810) ‘|0 19 DADISDALIS
saIpnis

DIpu] uj saIpnis adupuianob a3piodiod mainas pup |pnidaduo) g 31qp)

Page 19 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

(panuiuod)

“diysIaumo ssauisng Jo SWiIoy
JUDJBHIP 03 3S1 ADD ‘UINY Ul ‘YdIYM ‘SHIOMBWIDI) SAIIDISID)

PUD |DUOIINIASUL Ul SYIYS Ul PaNSaJ SAN|DA Ul SYIYS (9007) pidno pup DIOYD)I0D %4
“Ansnpul
2JDM1JOS UDIPUT dY3 Ul SUl Jo adupuianob aipiodiod
P912944D SDY S193DW JU)D3 puUD 3oNnpoid Jo uoipzipgolb ay ) (+#007) ndajpd pup pDUUDYY 44
*A13UN0d 3y} JO WISAS |pd13od By SN0 2IUBN|UI BSIDIDXD
01 3]gD 2.D DY} SISPJOYIDYS JUDUILIOP dY3 JO Jamod oy}
S| DIPUT Ul 92upuianob apJodiod aya 01 abuajpyd Jolbw ayl (8107) ybuiS pup pidno 12
"DIPU] Ul YIMOID 19¥IDU |DIDUDUL UO 399449 93]
spby 92upulanob a3piodiod Aopwiid sapjoyainys ul abupyd (6T02) b 3@ byno 0z
(SIUBLUSSISSD YSI4 A103DpUDW Y 40
9]04 J96.D] D ‘SI9qWIBW PIDOQG J04 IPNPUOI JO SPOI D ‘SpIDOq
uo sJ0323JIp Juspuadapul aiow apnpul Asy] Adusindsupiy
4930216 10j PINPOJIUI BID G SND)D 0} SIUSUIPUBUIY,, (6007) @sog 61
Swiioyal
9oUDUIRA0D 910J0dI0D A)DD13BI08Y]) passnIsIp Apnis ay] (8102) "|p 12 DIDJIOY 81
DIpU] puUD DUIYD Ul 9dupuIdA0b 91piodiod
1oy syuswialinbal 10b3) 8y Ajpoiaioayy passnasip Apnis ayl (2102) 1ubyyp /1
DIpU] Ul SWI0J9Y
90UDWIBN0Y 33D40dI0d AJD2132408Y3 PassnIsIp Apnis ay | (z007) Py 91
saniunuoddo pup ssbuajjpy) :DIPUT PUD DUIYD Ul SWI0DI
92UDPUIdA0D 31pJ0odiod Ajpo1IDayl passnasip Apnis ayl (8007) bupyz pup upjpdobp(by ST
(€107 19V SD paid) €107 PV salupdwio) upipuf
3y 03 9dUaJ9a1 |pPads Yyym wbippipd upipul 8y} Ul pa1dpud
suo(10)NH3J PUD SIPOI D) SNOLDA Y} JO MIIABJ |DI1IDI0BYY VY (8107) pwzn %1
S913UN0d
Huidoj@nsp pup swiiojas adupuIBA0D ayy passnasip Apnis ayL (#007) UDASPNSDA pUD PJOYIDIN €1
“1930W 103dpd Jo inipu 10goib
pup 21wpUAp Ajbuispaidul ayl yim adod 01 aAj0A8 pinoys
2oupwIaN0b 91pJ0diod moy uo anbojpip buimosb o s alayl (£102) PUIYS 1
S}nsay salpnis ON

(panunuo)) ¢ 31qoy

Page 20 of 56



Cod
.

&

Almagtari et al., Cogent Business & Management (2020), 7: 1803579

cogent--business & management

/10.1080/23311975.2020.1803579

//doi.org

https:

" f11B3UI SSBUISNG PUD JNOIADYS] |DIIYID

92Jojulal 01 ‘A||DUIDIXD PUD A]IDUISIUI ‘SINOIADYDG PUD SIN|OA
s,ullly ayy bunussaidai pup buipounwiwod ‘buidoys ul

pD3) 3Y3 9D 01 SIauoNIILId NYH 404 paauU Buosls D S| aJay],

(S002) 10 39 Jaquuiy

[43

' 524n10Nn1s Jadns Awouods

D34 PUD |DI2UDUL Y} JO SUOIIDPUNOS 9Y3 PaUSIDAIY} SADY
3DY3 S9S1D 1DIdDUDUY Jofow ou yym Alo3siy 91gpis Aling Ing
paJaydayd b sby Aisnpu] busjupg upipul ay3 30y} paiou si i,

(8007) Ypuidon

113

" Juswisanul ubialo}

puD J3SAWIOp padubyua 03 buippa) ddupUIA0D 31pi0dI0d
BUIIDSID Ul JDDIID DID ‘SUOIINIASUI |DWIOS SAIIIDBUI 9Bl
puD 10} 3IN}ISGNS SUOINHISUI [DULIOJUI AGaIayM ‘SUOIIN}ASUL
WUl 2AIINISGNS,, ‘DIPUT JO S9IDIS SUIOS PUD DUIYD,,

(1107) 19Z3A31d puUD ULIS]

0¢€

" Juswiaalby bunsil ayy jo 64
3SND]) PUD 9GET PV salupdwio) ay3 UO SNJ0) D UM SINSS|
9593 SS24ppp 03 spouad asayy buunp o) jo juawdolanap ayy

SaUILIDXa puD dwWlibaJ Uoibs|pIaqI-1s0d pup sduspUadapUl
121D DJd 3y} Ul pasod sabuaypyd pup sanss| ay3 sasA|puy,,

(1102) 1o 38 ybuis

6¢

"YSN 2U3 4O 3S0Y3 Yim sa01300.d

9oupulanob a3piodiod upipu] 3y} buiziuowloy Joy Ainssadsu
sainspaw abupyd 21693D4IS PIPUBWILLIOII PUD PaIJIIUSPI
2Jom $321300.d 95uUpPUIBN0D 91040dI0D UDIPU] JO SISSBUNDIMN

(21027) 1Ay

8¢

"9b4p] 10 d1gnd |pJsuab
puD ‘sabubYIX® ¥D03S ‘SIaPJoYIDYS YIM BuipdIuNWILIOD
Ul SPJOPUDIS DA} PUD MAU 335 SDY SASOJUT

(€107) pADd

LT

"DIPUT U] 92UpUIaA0D 910I0dI0d Uo
syuodas pipaw jo aduanyul 3y} abnob 03 3dwiap ou si a1ay]

(2107) usba

9¢

"Juswiabpupul 3040dJ0d s Aopol ul 31goaddo IS 240 YyaIyMm
‘D43SDYSDYMY S, DAJIINDY WioJ) $3dadu0d Aubul 94D a1ay]

(£002) Wiioys pup undoiuniy

S¢

"S9UOIS)IW DIDASS SSOID 0} SDY DIPU] ‘@dupidulod
91040dJ02 JO 19A3] 0JDIW DY) 1D PUD MHIOMBUIDI) A10ID)NB3I
3y} JO 19A3] 0J2DW 3Y3 10 Yloq ‘panbup soy Jadod siyl

(8002) foaNy pup Pbyes

¢

s}nsay

sa|pnis

ON

(panunuo)) “g a1qo}

Page 21 of 56



Almagtari et al., Cogent Business & Management (2020), 7: 1803579 *f Cogent P b us | Nness & mana geme nt

https://doi.org/10.1080/23311975.2020.1803579

Figure 1. Steps of Systematic
Review [Source: Ahmad and
Omar (2016), extracted from
Tranfield et al. (2003), adopted
from NHS Centre for Reviews and
Dissemination (2001)].

3. Methodology

The present study uses a systematic review of prior studies related to corporate governance in
India. The systematic review approach is widely used by researchers (e.g., Petticrew & Roberts,
2006; Tranfield et al., 2003; Walker, 2010). Tranfield et al. (2003) advocate that systematic review
is a genuine piece of investigation science and enhances the quality of the review. Similarly,
Petticrew and Roberts (2006) state that systematic review is an appropriate and effective approach
in identifying the areas where little or no evidence exists. Further, Tranfield et al. (2003) argue that
“traditional or narrative reviews frequently thoroughness, and in many cases are not undertaken
as a genuine piece of investigation”. Accordingly, the present study follows a systematic review of
the pertinent literature of corporate governance in India. Tranfield et al. (2003) described three
stages with nine phases to conduct a systematic review in management research. However,
Ahmad and Omar (2016) in their systematic review of corporate governance customized these
phases into five-step process which are presented in Figure (1) as follows:

3.1. Defining research questions
Three research questions are formulated for the present study in order to address the state of the
art related to corporate governance in India which are as follows:

RQ1l: What are the research outlets that have been used to publish corporate governance
studies in India?

RQ2: How corporate governance attributes have been addressed by prior studies in India?

RQ3: What are the different types of sampling units, dataq, statistical tools, and time frame that
have been used by prior corporate governance research in India?

RQ4: What are the different areas of research that have been linked with corporate governance
research in India?

3.2. Boolean search and keywords

3.2.1. Identification of keywords

Different keywords used to extract the research studies required for the present study. At the
outset, a general term of corporate governance was used regardless of the area or aspect of the
research. This yielded a huge number of studies and reports about corporate governance. Some of
these sources were not useful for the present study. Consequently, different terminologies were
used to limit the search such as corporate governance mechanisms, corporate governance attri-
butes, board of directors, audit committee, and ownership.

3.2.2. Databases

At the time of search, we identified different databases that contain such studies, these databases
include Emerald, Since Direct, Springer, Taylor and Francis, Wiley online Library, Sage Journals,
Inderscience, and Google Scholar. Besides to the identified databases, we identified different
websites and databases that have some research related to corporate governance in India.
Some of these research databases and publishers are either predatory or commercial journals
that publish manuscripts without peer-review. However, some studies published by these

Identifying Selecting and
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publishers have some citations which make us to consider them among our review because they
are cited by different studies and leading some other publications. The criteria for selection of
research studies are discussed in the next section.

3.2.3. Boolean search

The present study analyses the governance literature from 2000 to 2020. The reason behind
starting the time period from 2000 is that India introduced its Desirable Corporate Governance
Code by CII in 1998. Further, the formal enactment of corporate governance code in India
represented by Clause 49 of listing agreement which is issued by Securities Board Exchange of
India (SEBI) was started in the years between 2000 and 2004.

Different Boolean search operators were used to extract the required studies from the databases
and search engines. At the outset, AND was used to connect different concepts and limit our
search. Further, OR Boolean search operator was used to find different ways to phrase a concept
and expand the search. At the same time, Truncation was used to search any ending on a root
word. For better results, different advanced Boolean search operators are used such as: Wildcards,
Quotation marks, “adj,” publication date, material type, language, and country of origin. Finally,
snowballing as an effective way of identifying further keywords and synonyms for our search was
used. Table 4 shows the different Boolean search operators used by the study.

4. Selection of studies and quality assessment
Based on the preceding step, different criteria for inclusion and exclusion of a research study are
applied in order to avoid duplications and select the relevant and high-quality papers; the following
criteria are followed:

a-Including articles that only related to India or have empirical evidence from India.

b-Studies that explicitly related to audit committee, board of directors, ownership structure, and
some other related issues of corporate governance such as board committees, remuneration, audit

quality, and some other issues.

c-Studies that are published based on peer-reviewed journals.

Table 4. Boolean search

Concept Keywords and strings Boolean Operators
Corporate governance Corporate AND governance AND, OR, “ Exact Phrase,” “adj,”
(mechanisms OR attributes) Snowballing and

Limits (Publication date, publication
types. Language, country).

Board of directors Corporate AND governance AND AND, OR, TRAUNCATION (director*),
board of directors (mechanisms OR | “ Exact Phrase,” “adj,”
attributes) Snowballing, and Limits

(Publication date, publication types.
Language, country).

Audit committee Corporate AND governance AND AND, OR, TRAUNCATION (audit* and
audit committee (mechanisms OR | committee*), “ Exact Phrase,” “adj,”
attributes) Snowballing, and Limits

(Publication date, publication types.
Language, country).

Ownership Corporate AND governance (family | AND, OR, TRAUNCATION (owner*),
ownership OR government WILDCARDS (organization), “ Exact
ownership OR promoters ownership | Phrase,” “adj,” Snowballing and
OR institutional ownership) Limits (Publication date, publication

types. Language, country).
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Figure 2. The process of select-
ing the search studies.

N\ N \
Bool Applying Selecting and
General Search S°° ea;}n selectio Assesing Snowballing Final Selection
earc Criteria Quality Studies
w -
- - -
Boolean
operatores
N =325 N=182 N=158 N=3 N =161
(see Table)
N=221

As noted in Figure 2, a general search opted which yielded about 325 studies related to
corporate governance in India. Consequently, to reduce the search limit, Boolean operators were
used which produced 221 studies. Further, after applying the selection criteria, a number of 182
studies were selected for screening and final check. Then, a final selection and quality assessment
of studies were conducted which exclude 19 studies and left with 158 research papers. Finally, to
make sure that at least the majority of the quality studies are included, we conducted
a snowballing analysis in which the bibliographies of the selected research papers were checked.
This step produced 3 studies that were added to the final selection and to produce 161 studies as
a final sample for the current study.

5. Data synthesis and discussion
The retrieved literature is analyzed and categorized to meet the research questions framed above.
Following is a discussion of the analyzed studies:

5.1. Publishers and journals outlets

This classification summarizes the retrieved studies based on the journals that the studies pub-
lished in. Further, it provides a classification of these studies based on different periods that the
studies have been published with their number of citations. This subsection provides an answer for
the first question framed for this study which asks about the different research outlets used by
prior corporate governance research in India. The highest number of research articles were
published in the International Journal of Corporate Governance, Inderscience publishers which
have 9 papers. With regards to the publisher’s outlet, the results provide an idea about the forums
that the studies have been published in. The studies are mostly published in Emerald and Elsevier
which have 46 studies each followed by Inderscience which has 29 papers, Springer which has 19
studies, &4 studies for SAGE, 2 articles for Wiley and the remaining studies are distributed among
the other publishers (Please see Table 5 below). Further, the results show that Elsevier journals
have the highest number of citations; 4336 followed by Wiley (1051), Springer (852), and Emerald
(658) which indicates that these journals are leading corporate governance studies in India.

Table 6 below shows the publishers’ and journals’ outlets with a detailed description of the
number of citations for each manuscript and the period of publishing each article. The rationale
behind providing the number of citations for each article is to show the manuscript that has high
numbers of citations. Logically, some research articles published in early years may have higher
numbers of citations compared to recent years’ articles. However, when an early published issued
article is cited by recent years’ manuscripts, it indicates that the early issued articles are the main
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Figure 3. Corporate Governance
Issues Investigated.

source of recent years’ articles and they are leading all recent research articles. Accordingly, the
number of citations is presented to indicate the leading articles in corporate governance in India.

The sampled studies are published in different numbers of journals; 101 journals. 17 journals
have 2 publications each, 2 journals have 3 research studies each, 4 other journals have 5 papers
each, 3 journals published 6 manuscripts each, 1 journal has 9 publications. Moreover, there is an
increasing number of studies over time which are distributed as 1 study in the period up to 2000, 8
studies in the period from 2001 to 2005, 16 research papers were published during the period from
2006 to 2009, 35 articles were found in the years from 2010 up to 2014 and 101 research papers
were published in the period from 2015 up to 2020 (January).

5.2. Corporate governance attributes studied by prior research

This section provides an answer to the second question outlined for this study which asks about how
corporate governance attributes have been addressed by prior studies in India? The results show that
there are 151 studies that investigated board of directors’ issues which is the highest frequency among
corporate governance attributes, 90 studies that analyzed ownership structure, 64 studies are dis-
cussed audit committee attributes and 11 articles studied audit quality by Big-Four audit companies
see (Figure 3). More specifically, Figure (3) proposes that among board of directors’ issues, board
independence has the majority focus by prior research in India (91), followed by board size (72), CEO
duality (53), board diligence (50), board diversity and gender (22), board committees (16) and board
expertise (5). Further, 113 studies investigated different issues of board such as board interlocks,
multiple directorships, board profile, remuneration, and some other issues. Similarly, audit committee
attributes investigated by prior research in India were distributed in different areas such as Audit
committee size, independence, diligence, expertise, and some other issues with a frequency distribu-
tion of 16, 30, 22, 9, and 29 respectively. This means that audit committee independence and diligence
have the majority concentration by the majority of prior research in India. Finally, ownership structure
has been a matter of research by several studies in India. However, both foreign and institutional
ownership have the highest frequency of research articles (32 and 31 respectively) as compared to
other ownership variables like; government ownership, insider ownership, and ownership concentra-
tion (8, 10 and 16 respectively).

5.3. Sampling, data, statistical tools and time frame

5.3.1. Sampling units
With regards to the sampling units investigated by prior studies of corporate governance in India,
Table 7 panel (A) presents industry-wise research studies. The results show that 64 studies have
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been conducted using data from different industries. These studies are distributed as 35 qualitative
studies, 15 qualitative studies based on index and score, 3 quantitative scores, 9 studies which are
based on a questionnaire, and 2 conceptual and review studies. Likewise, studies are distributed
among different industries including non-financial industries, service industries except financial,
financial industry and manufacturing which have 24, 13, 13, and 10 respectively. However, there
are 27 review and conceptual studies and 21 papers that we could not identify their research field.

Concerning sectors wise studies, Table 7 panel B also shows that 87 studies have mixed data
from both private and public sectors. However, corporate governance studies focused on the public
sector have a frequency of 6 studies as compared to the private sector which has 18 studies.

5.3.2. Data types

With regards to the type of data, panel (C) of Table 7 shows that the majority of corporate
governance studies used secondary data 56% of 154 articles sourced from annual reports of listed
firms, stock markets databases, Prowess Q data base or/and some other sources. However, only
7% of the researches conducted have primary data using questionnaire surveys. Further, the
results report that 84 studies have been found to have quantitative aspects with secondary data
from annual reports. These studies were focused on absolute financial and non-financial data.
However, there are 22 studies that were based on Qualitative Index and 15 other studies that were
based on quantitative ‘scores. These studies either frame a compliance index of 0 and 1 or
a quantitative score based on a list of items of corporate governance issues.

5.3.3. Modeling and analyzing tools

As far as the statistical tools are concerned, the majority of prior studies of corporate governance
in India have applied multiple regression models. Table 7 in its panel (D) demonstrates that 73
studies used regression analysis 21 studies adopted panel analysis with fixed or random effect
models, 14 articles analyzed their results using descriptive statistics and frequency distributions, 3
articles utilized non-parametric tests, 3 research papers used GMM, and 18 other articles used
different statistical tools such as event analysis, GARCH analysis, and some other tools.

5.3.4. Time frame and sampling period

Table 8 provides a description of sample size, time frame and sampling periods considered by prior
studies of corporate governance in India. Panel (A) of Table 8 indicates that there are 8 studies
that have a sample of below 10 firms. Similarly, 8 studies have a sample ranging between 11 and
30 firms, 14 articles sampled 31 and 70 firms, 17 research papers have a sample of 71 up to 100
sample units, 33 research have samples between 101 and 200, 31 studies have samples of 201 up
to 400 firms, and 11, 7 and 3 papers used samples of 401 up to 1000, 1001 up to 2000 and more
than 2000 firms respectively. This means that the majority of prior studies in India have samples
ranging between 100 up to 400 firms.

The results in panel (B) demonstrate that there are some studies that made a comparison of
India with some other countries. These studies were distributed as 20 studies that compared India
with 2 up to 10 other countries, 8 research papers that compared India with more than 20 other
countries, and 7 articles made a comparison between India and 11 to 20 other countries.

Panel (C) provides frequencies of studies that have samples that start at a certain point of time.
The time frame was divided into five categories. The first category includes studies that start their
sampling from the period before 2000. This category has 14 studies which indicate that 14 studies
have a sampling period starting before 2000. The second category contains the studies that start
their sampling in the years between 2000 and 2005. In this category, 42 studies have samples with
a time frame starting in the years between 2000 and 2005. Similarly, the other three categories
include studies that have sampling periods starting in the years between 2006 and 2010, 2011 and
2015, and 2016 onwards. 46 studies have sampling periods starting in the years between 2006 and
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Table 7. Sampling data and statistical tools (Frequencies)

Panel A: Sampling Units by Industry-Wise Studies

Particulars Quantitative Qualitative Quantitative Qualitative Conceptual Total
Index and score Questionnaire | and review
Score
Non-Financial 17 2 5 24
Review and 27 27
Conceptual
Service 6 3 1 3 13
Except
Financial
Financial 8 2 1 2 13
Manufacturing 8 1 1
10
Different 35 15 3 9 2 64
Industries
Unidentified 9 5 7 21
Panel B: Sampling Units by Sector-Wise Studies
Unidentified 13 7 14 16 50
Private 12 4 2 18
Public 6 6
Public and 54 16 3 9 5 87
Private
Panel C: Studies by Data Type
Secondary 84 22 15 30 151
data
Primary data 10 10
Panel D: Studies by Statistical Tools
Regression 45 14 12 2 73
Panel 19 2 21
Analysis
Descriptive 7 5 1 1 14
Other 6 1 3 7 1 18
Nonparametric 3

3
GMM 2 2

2010. Further, 22 studies have sampling periods starting in the years between 2011 and 2015
against 4 studies only that have samples with a time frame that starts from 2016 onwards.

Panel (D) presents frequencies of studies that have samples that end at a certain point of time.
the results show that there is one study that has a sample with a time frame ended in the period
before 2000. Further, the results show that 15 articles have sampling periods that ended in the
years between 2000 and 2005. Similarly, 20 researches have a sampling time frame that ended in
the years between 2006 and 2010 against 74 papers that have a sampling time frame ended in the
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Table 9. Panel E: Studies by Areas Linked and Studied with Corporate Governance Attributes

(Frequencies)

Particulars Quantitative Qualitative Quantitative Qualitative Conceptual Total

Index and score Questionnaire and review

Score

Firm 39 5 5 2 51
Performance
CG Issues 6 3 3 3 30 45
Stock 4 2 2 8
performance
Conceptual 0
and Review
Earning 3 3
Management
Remuneration 5 1 6
CSR 2 1 3
Cash flow 2 2
Dividend 1 1 2
Other 17 7 4 5 33
Disclosures 3 3 1 7

years between 2011 and 2015. However, there are 9 studies only that have samples with the time
frame ended in 2016. This indicates that the majority of corporate governance studies have
samples in the years between 2006 and 2015.

5.4. Research areas linked with corporate governance attributes

Table 9 demonstrates that among the areas linked with corporate governance attributes, firm
performance has the highest frequency among other studies which have been a subject of an
investigation by 51 studies. The other areas that statistically functioned by corporate governance
mechanisms are corporate governance disclosures which have 7 articles, stock performance which
has 8 studies, earning management with 3 manuscripts, remuneration with 6 studies, CSR with 3
papers, cash flow and dividends with 2 articles each and some other issues that have 33 research.

6. Conclusion

The present study highlights a review of corporate governance research in India. More importantly,
this study discusses the different types of studies, publishing outlets, sampling units, data types,
statistical tools, and the most researched areas that have been linked with corporate governance
in India. The results found that the sampled studies are published in different numbers of journals
spreading in 101 journals and are mostly published in Emerald which has 46 studies followed by
Elsevier which has 46 articles, Inderscience which has 29 papers, Springer which has 16 studies
and 4 studies for SAGE and 2 for Wiley each and 18 other studies were published by different
publishers. Concerning corporate governance attributes studied, the results indicated that 151
studies investigate board of directors’ issues which is the highest frequency among corporate
governance attributes, 90 studies that analyzed ownership structure, 64 studies are discussed
audit committee attributes and 11 articles studied audit quality by Big-Four audit companies. More
specifically, board independence has the majority focus by prior research in India 91 research,
followed by board size 72 studies. Further, the results showed that there is a lack of studies that
have samples after 2015. The results also observed that there are numerous conceptual repetitive
studies and the majority of the studies followed either descriptive statistics or basic regression
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analysis. With regards to the research areas linked and studied with corporate governance
attributes, the results found that firm performance has the highest frequency amongst other
studies which have been a subject of investigation.

The present study has significant implications for government and private research funding
agencies, stock markets, policy-makers, and academicians in India. Generally, research funding
agencies and academicians conduct research in corporate governance; however, there is no clear
picture of the current status of corporate governance research in India. The present study provides
a clear picture of the status of corporate governance in India that will enable funding research
agencies and academicians to direct their future research towards unhighlighted areas ignored by
prior studies. Different research areas can be investigated by future studies such as IT governance,
the impact of corporate governance on environmental disclosure, the impact of corporate govern-
ance on financial reporting quality post-Ind. AS convergence, corporate governance and compli-
ance with accounting standards, corporate governance practices during COVID-19, the role and
impact of board and audit committee expertise in India. Further, some other research areas which
need to be addressed in India are also narrative reporting and corporate governance, green
governance, and sustainability reporting.

Regulators and policymakers should revise the existing regulations of corporate governance and
increase the disclosure and compliance levels with these regulations. This study brings reflective
insights related to corporate governance mechanisms. The pertinent literature points to the
existence of a gap in practice, not only in the issues of transparency and disclosure of corporate
governance mechanisms but also the methods, sampling periods and the statistical tools that
have been used by prior research. Further, corporate governance practices after the revised
corporate governance code in India have not been covered adequately by research studies.
Therefore, the present study adds to the existing stock of knowledge and the body of literature
by providing an opportunity to understand the status of corporate governance research in India.
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