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ACCOUNTING, CORPORATE GOVERNANCE & BUSINESS ETHICS | 
REVIEW ARTICLE

Overview of Corporate Governance Research in 
India: A Bibliometric Analysis
Abhilash Abhilash1, Sandeep S Shenoy2* and Dasharathraj K Shetty3

Abstract:  Though the Corporate Governance concept has gained paramount interest 
due to the spate of corporate scandals, there is a void in the literature in terms of 
a summary overview of corporate governance in the Indian context. The present 
study aims to provide a state-of-the-art summary of corporate governance in India. 
To do so, the study employs a bibliometric analysis with a systematic literature review 
approach with extensive use of Bibliometric R Packages and VOSViewer software. To 
this end, the study reviews a total of 344 articles published in the Scopus database 
between 2004 and 2022. Akin to this, the review performs performance analysis, 
science mapping, and network analysis. The findings show an increasing trend in 
publications since 2004 till date with an annual growth rate of 23.99%. The network 
analysis results delineate earnings management, gender diversity, ownership struc
ture, board structure, board size, corporate governance, ownership, and firm perfor
mance as major research themes in this field. This study is the primary attempt to 
show the growth and evolution of CG research in India. Thus, the review contributes 
to the existing literature on CG at the country level and provides scope for further 
research. Also, the study findings help policymakers, academicians, and regulators to 
strengthen corporate governance practices in the country.

Subjects: Economics; Finance; Business, Management and Accounting 

Keywords: Corporate governance; India; bibliometric analysis; R package; systematic 
literature review

The growing number of corporate failures such as corporate scams, accounting frauds, abuse of 
corporate power, and many more have led the corporate world to introduce a suitable controlling 
mechanism. To this end, the concept of corporate governance has emerged across the globe. 
Accordingly, it established necessary controlling mechanisms with several attributes for their early 
adoption in and around the world. The growing corporate frauds particularly in developing coun
tries necessitated all firms to adhere the CG practices. Since then, many scholars started to delve 
into this arena. Although there exist different strands of literature on CG in India, a summary 
overview of this field is scant. This present study provides an overview of CG research in the Indian 
context by delineating the current status and future directions to enhance this domain as inter
esting to all stakeholders.

1. Introduction
Corporate Governance (CG) is a pool of various policies, and practices which serve as a basic norm for 
all companies for their effective controlling mechanisms. The CG is defined as the process and 
structures by which a corporation is controlled and governed (Handa, 2018) with high legitimacy, 
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accountability, and competence in policy strategy(Al-ahdal et al., 2020). It has gained prominence in 
both developed as well as developing nations due to major corporate scandals. The various corpo
rate failures such as Enron, WorldCom led the companies to give more focus on CG practices (Rajab 
& Handley-Schachler, 2009). Further, the Global Financial crisis also stressed the importance of CG 
(Saggar & Singh, 2017). (Antwi et al., 2021) opined that CG became the main topic of interest due to 
multiple corporate failures. Hence, it resulted in the introduction of various policies at the country 
level. In turn, the act of Sarbanes–Oxley (or SOX Act) of 2002 in USA was introduced to respond the 
Enron’s failure to safeguard the investor’s interest. Further, Smith Report (2003) and the Higgs Report 
(2003), were also introduced to strengthen the corporate’s capability as against Enron’s failure. In 
addition, the OECD has come up with new CG (1999 and 2004) principles as major guidelines to 
strengthen CG practices (Zheng & Kouwenberg, 2019), particularly in emerging countries.

The concept of CG has become vital particularly for developing countries due to the fact of 
weaker governance structure. Hence, there requires a strong CG structure with high transparency, 
and managerial excellence to ameliorate corporate malpractices with the main intention to attract 
foreign investors (Al-ahdal et al., 2020). In India, the phenomena of CG emerged aftermath of 
fraudulent practices like “Big bull”, “Harshad Mehta’s scam”, and “Satyam Computers”. The country 
is evidenced for poor corporate management in terms of internal control, ignorance of core 
business, and many more (N. N. Arora & Singh, 2020). Accordingly, the Confederation of Indian 
Industry (CII) was introduced in India which laid down certain CG codes of conduct followed by the 
Ramakrishna Commission on Public Sector Undertakings (PSU’s) CG which was further focused on 
a good CG practice (Al-Homaidi et al., 2021). In 2000, based on the “Birla Committee recommen
dation” SEBI, the major capital market regulators accepted the inclusion of a new clause. The CG 
guidance was guided by clause 49. Also, the SEBI gave its approval to make certain amendments 
to this clause for further enhancement of listing agreements with mandatory and voluntary 
provisions in the case of listed companies before the arrival of the companies act 2013 (Kamath,  
2019a). The clause necessitates the disclosure of all relevant CG attributes including ownership 
structure, related party transactions, board structure, external, compensation structure, internal 
audit, and many more. Later, the companies act 2013 arrived and provided a well-defined CG 
practice (Srivastava et al., 2019). Since then, many academicians, and scholars attempted to delve 
into this domain.

As far as studies are concerned with corporate governance in the Indian context, (Machold & 
Vasudevan, 2004) conducted a study on the CG model reforms at the country level and revealed the 
induced preference towards Anglo-American models, and on the emergence of diversity in the 
governance mechanism. It is likely noted that the dearth of literature focused on the impact of CG 
on firm performance. The studies revealed that CG affects positively on firm performance (Abdul 
Gafoor et al., 2018; Ghosh & Ansari, 2018; N. N. Gupta & Mahakud, 2020; Handa, 2018; M & 
Sasidharan, 2020; Maji & Saha, 2021; Panda & Bag, 2019; Shukla et al., 2021; Uppal, 2020; Pillania,  
2012). Some studies showed mixed results (Al-Homaidi et al., 2019, 2021; N. Arora & Singh, 2020; Dey 
& Sharma, 2021; Gulzar et al., 2020; P. K. P. K. Gupta & Mittal, 2020; Sehrawat et al., 2020a; Minimol,  
2021). Some studies showed no effect (Al-ahdal et al., 2020). The other facets of the study concen
trated on CG and its impact on earnings management (Chatterjee, 2020; Kapoor & Goel, 2017; 
Potharla et al., 2021; Sehrawat et al., 2020b). However, there is a paucity of literature in terms of 
a comprehensive overview in the domain of CG in the Indian context. (Almaqtari, Shamim et al., 2020) 
reviewed 161 articles on CG and revealed that the board of directors issues, ownership structure, 
audit committee attributes, audit quality, board and audit committee independence, foreign and 
institutional ownership, and financial performance are the major topic of interest among Indian 
researchers. Although this piece of work reviewed past scholarly works, the understanding of the 
recent trends and themes in this field is lacking. Though there have been review studies on CG in 
different countries and regions, according to the authors’ knowledge, there has been no single study 
attempted to provide a state-of-the-art summary on CG by deploying Bibliometric software to 
uncover the recent trends in terms of major hotspot areas in this area. Moreover, with the growing 
myriad of literature in the realm of CG mechanisms in India, the different strands of literature 
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emphasized numerous aspects. However, this present study is motivated by (Zheng & Kouwenberg,  
2019) that highlighted the need for further investigation into the CG area, particularly from emerging 
countries’ perspective. To fill the void in the literature, the present study aims to provide a state-of-the 
-art summary of CG in the Indian context.

The novelty of the paper lies in study characteristics which makes it different by employing 
a bibliometric and systematic literature approach and thereby provides a summary overview of CG 
research in India. The main contributions of the paper discuss key takeaways of 344 articles on CG 
by employing the Bibliometric R Package, which is an extensively adopted technique in any 
discipline. The impetus of this method stemmed from the noticeable efforts to delineate the 
evolution of CG studies in India as well as the recent trends and themes in this domain. Further, 
this method is also different from other methods, which offer yearly publications, prominent 
authors, impactful documents, high-contributing journals, and authors’ collaboration networks. 
In addition, it also uncovers the major themes, and keyword co-occurrence in past studies and 
thereby guides all academicians in terms of existing as well as future hotspot topics in any area 
(Abbas et al., 2022). The review uncovered that earnings management, gender diversity, ownership 
structure, board structure, board size, corporate governance, ownership, and firm performance are 
the key hotspot topics in this segment. To the best of the authors knowledge, this is the first study 
to provide a summary overview of CG studies in India using Bibliometric and VOSViewer software 
that offer future directions for further enhancement of this arena.

To provide a summary overview of CG research, following previous studies and their scope, the 
study aims to answer the below-framed research questions:

RQ1. What is the publication trend for CG research?

RQ2. What are the most influencing articles contributing to the CG?

RQ3. Which are the top contributing journals in CG research?

RQ4. Who are the prominent authors in CG research?

RQ5. What are the major themes and studied topics on CG?

RQ6. What is the future scope of research on CG?

The main study objectives are as follows:

a. To know the production trend on year-on-year basis in CG research

b. To find the most impactful documents contributing to the CG research

c. To find the top publishing journals in the field of CG research

d. To find the prominent authors in CG research with their noteworthy contributions

e. To uncover the major themes and studied topics on CG research

f. To delineate directions for future research in CG domain

The findings of this review guide all stakeholders in several ways. Firstly, the potential and existing 
researchers can observe yearly publications which induces them to show interest in this arena 
(RQ1). The prospective researchers can identify key aspects of literature (RQ2), major contributing 
sources (RQ3) relevant authors and collaboration network (authors, country) (RQ4, RQ5), and the 
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major themes that help to establish new knowledge (RQ5). Also, these findings lead various 
existing and potential researchers to further investigate this area to prove it as a new promising 
area for all stakeholders. (RQ6).

The other sections of the paper are formulated as follows. The study begins with literature about 
CG. Next, the paper describes the methodology employed, followed by the dissemination of major 
findings. Finally, the paper concludes the study and provides agenda for future research.

2. Methodology
The study follows bibliometric analysis through systematic literature review (SLR) evidence. The 
bibliometric analysis is an extensively used approach to find the knowledge autonomy of any 
research field (Li et al., 2017). Particularly, this analysis encapsulates the proper use of quantitative 
techniques with the aid of bibliometric information, and it helps in the assessment of the entire 
spectrum of articles in any field (Sahoo et al., 2022). In addition, the review also used a SLR 
method. It is a method that systematically synthesis and locates all studies with the alignment of 
a particular research question based on high transparency and quality at each level (MacAskill 
et al., 2021; Stechemesser & Guenther, 2012). In this review, the SLR is followed to synthesize the 
past literature (Blanco-mesa et al., 2017) due to its capacity to limit the bias (Goyal & Kumar,  
2021). This review deploys “Scientific Procedures and Rationales for Systematic Literature Reviews” 
(“SPAR-4-SLR”) criteria. The rationale behind the choice of this method lies in the superior quality of 
“SPAR-4-SLR” over the “PRISMA Guidelines”. Moreover, this method follows three major stages 
which include “assembling”, “arranging”, and “assessing” articles (Paul et al., 2021). The review 
criteria are shown as follows:

2.1. Assembling
To identify, and acquire the spectrum of articles on CG, the research reviewed the past scholarly 
work where necessary insights were obtained, and accordingly various combination of keywords 
was formed. In the first search strategy, the keywords of “Corporate Governance” OR “CG” AND 
“India “were used which yielded 889 documents. The final strategy was done using the keywords 
of “Corporate Governance” OR “Board of director” OR “Ownership” OR “Code of Conduct” OR “Code 
of governance” OR “Corporate control” OR “Ownership concentration” OR “Corporate concentra
tion” OR “Board” OR “director” OR “Governance of Corporation” OR “Corporate Practice” AND 
“India” were used which yielded a total of 7982 documents.

In line with the identification of keywords, the search strategy was done on 19–09-2022 to 
gather articles in the field where the search string followed was based on title, abstract, and 
keywords. The review used the Scopus database as this is the major database with higher quality 
scholarly articles than other databases (Comerio & Strozzi, 2019; Norris & Oppenheim, 2007), which 
is particularly more suitable for bibliometric review (Baas et al., 2020). Similarly, the Web of 
Science, an alternative database was also used where relatively a smaller number of results 
were obtained. Hence, the Scopus database was finalized for the data extraction process, and 
a total of 7982 documents were identified from the search process.

2.2. Arranging
For the sake of arranging the identified and acquired articles after the assembling stage, the study 
applied the category (code) function on the Scopus database to filter the gathered data according 
to “year, subject, document type, source type, publication stage, and language”. The search 
strategies were confined to “2022, Economics, Econometrics, Finance, Business Management, 
Accounting, and Social Sciences, articles, review, final, journal, India, and English” in those 
codes, respectively. However, the search results appeared only from 1978 to 2022 in the database. 
This led to yield a total of 1616 articles.

Furthermore, the data were downloaded and exported to an MS excel sheet and each article was 
read with a special emphasis on abstract, findings, and conclusion which yielded a 344 corpus of articles 
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for review on a random cross-checking basis with confirmed consent using other databases such as 
Elsevier, Sage, Springer, Emerald, Taylor and Francis, and Google Scholar (Goyal & Kumar, 2021).

2.3. Assessing
To evaluate the entire assembled 344 articles on the CG research, the study applies the bibliometric 
approach to review. To this end, bibliometric analysis uses a quantitative technique that manifests 
scholarly works on a real-time basis (Donthu et al., 2021). In addition, the study integrates 
a systematic literature review method as it credibly increases the transparency of the study 
(Ellegaard & Wallin, 2015). Also, the bibliometric analysis mitigates bias and employs qualitative 
(subjectivity) review using quantitative (objectivity) tools (Burton et al., 2020) during the time of 
a large corpus of articles (100–1000 articles) (Donthu et al., 2021), as in this review with 344 articles. 
The study deploys bibliometric analysis to do performance analysis and science mapping analysis 
using Biblioshiny and VOSviewer. The former unpacks publication trends, influencing articles, promi
nent authors, top countries, and affiliations, and the latter shows the major themes and topics of CG 
research (Castriotta et al., 2019; Donthu et al., 2021; Van Eck & Waltman, 2017). The review based on 
the synthesis of past literature curates further research in this domain. The next sections of the paper 
report findings, whereby the narratives are provided by tables and figures.

3. Results

3.1. Performance analysis
The study done performance analysis as this analysis shows the performance of any research area 
(Donthu et al., 2021), which is particular to CG research in this paper. Moreover, this analysis 
delineates the publication trend, most influencing article, top contributing author, and authors’ 
research network (See Figure 1).

3.1.1. The publication trend 
Figure 2 shows the publication trend in the field of corporate governance. It is likely noted that the 
research in this domain has started since 2004. From 2015 onwards, the publication trend has 
changed and witnessed for increasing trend with an annual growth rate of 23.99%. The year 2021 
is noted for its high number of scientific productions with a total of 53 productions.

3.1.2. The most influencing articles 
Table 1 depicts the most influencing articles in the corporate governance research field in terms of 
total citations. It has demonstrated that the articles of ARORA A titled “corporate governance and 
firm performance in developing countries: evidence from India” and the article of (Sarkar et al., n. 
d.-a) titled “Board of Directors and Opportunistic Earnings Management: Evidence from India” are 
the most contributing articles in corporate governance research with their total 162 and 149 
citations. Interestingly, these articles shed light on corporate governance and its impact on firm 
performance and earnings management.

3.1.3. Top contributing journals 
Table 2 enumerates the top contributing journals in terms of their total production in the domain 
of corporate governance. The “Indian Journal of Corporate Governance” and “Corporate 
Governance” journals stand first and second place with a total of 41 and 15 publications, respec
tively. The Indian Journal of Corporate Governance as one of the top contributing sources led the 
researchers to contribute more towards these arena. Among top-rated journals, B and C-rated 
journals contributed significantly to this research segment.

3.1.4. Most prominent authors 
Table 3 shows the most prominent authors in the field of corporate governance research. It has 
been pointed out that Singh B, Ghosh S, and Pattanayak JK are the prominent authors in the 
corporate governance study with a total of 10, 8, and 8 publications, respectively. The other most 
prolific authors are Gill S, Haldar A, Raithatha M, and Sharma JP.
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3.2. Science Mapping
The science mapping analysis is a major analysis that shows the existing body of knowledge on 
a particular research domain with a graphical representation (Donthu et al., 2021). It comprises 
thematic analysis, factorial analysis, temporal analysis, and network analysis. The thematic ana
lysis is used to reveal major themes (Chandra et al., 2022), factorial analysis is used to investigate 
the intellectual structure of articles in a particular domain (Sahoo et al., 2022), and temporal 

7 

Assembling 

Search keywords: “Corporate Governance” OR “Board of director” OR “Ownership” OR “Code of 

Conduct” OR “Code of governance” OR “Corporate control” OR “Ownership concentration” OR 

“Corporate concentration” OR “Board” OR “director” OR “Governance of Corporation” OR 

“Corporate Practice” AND “India” 

Search database: Scopus 

Arranging 

Organising filters: “year, subject area, document type, publication stage, source type, and language” 

Filtered year for inclusion: 2004-2022 

Filtered subject area for inclusion: “Economics, Econometrics, and Finance, Business Management 

and Accounting, and social sciences” 

Filtered document type for inclusion: “articles, and review” 

Filtered publication stage: “Final” 

Filtered source type: “Journal” 

Filtered language: “English” 

Filtered search results: 1616 articles 

Assessing 

Analysis method: Bibliometric analysis technique includes; 

• Performance analysis: (i.e., publication trend, prominent author, influencing articles, 

contributing journals) 

• Science mapping: thematic analysis, and network analysis based on keyword co-occurrence 

(major themes), co-authorship analysis on 344 articles 

Agenda proposal method: Read articles abstract, findings, and conclusion to reflect extant summary 

for each theme  

Reporting convention: Figure, table, words 

Limitation: Accuracy and completeness of data retrieved from the Scopus database 

Support: No direct funding received

Figure 1. shows the “SPAR4  
SLR” diagram .

Source: “SPAR-4-SLR” 
Flowchart
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analysis is used to uncover the major topics, and the word cloud analysis is employed to unpack 
the major themes about CG research (S. Kumar et al., 2022).

Figure 3 shows a thematic analysis with four different quadrants with their varying impact 
and centrality level. The right upper quadrant is known as a motor theme with high impact and 
centrality. It includes keywords such as “Indian banks”, corporate governance index”, owner
ship concentration”, earnings management”, board of directors”, “emerging economies”, board 
size”, “board independence”, and “CEO duality”. Research in this segment focused on the 
impact of corporate governance with different CG proxies on banking sectors as well as earn
ings management. The right lower quadrant is known as a base theme with low impact and 
high centrality. Aithough they accounted for the low impact the keywords under themes are 
central to investigate. The various keywords under this theme include “gender diversity”, 
financial performance”, “banks”, “shareholders activism”, “dividend”, “transparency”, “manage
rial remuneration”, “corporate governance”, and “firm performance”. As these elements are 
central to this research domain, further research across various elements makes the study 
more fruitful. The upper left quadrant is known as the niche theme with high impact and low 
centrality. This theme includes “business ethics”, “conservativism”, “regulation”, cash flow 
management, “financial reporting”, and “operating cash flow” as major keywords. With the 
high impact of these elements in this domain, further investigation needs to be curated for 
a better understanding of various aspects of this domain. The lower left quadrant with low 
impact and low centrality is termed as an emerging or declining theme. The various elements 
in this quadrant include “CSR disclosure”, “environmental disclosure”, “social disclosure”, and 
“Indian companies”. Although there is low impact and centrality further studies need to be 
done with different perspectives to gain new insights into this area.

3.3. Network analysis
The network analysis considers the keyword co-occurrence technique with the aid of VOSviewer 
software. This analysis depicts the major clusters in any study field. Moreover, this technique 
includes a corpus of articles that show the major themes which characterize the intellectual 
structure in any research area (Abhilash et al., 2022). The major clusters of this analysis are 
illustrated in Table 4. Also, Table 4 includes a descriptive summary of various clusters with their 
respective keyword.

Figure 4 shows a network analysis that delineates the major eight clusters in the CG study, 
namely, cluster 1 (red); earnings management, cluster 2 (green); gender diversity, cluster 3(blue); 
ownership structure, cluster 4(yellow); board structure, cluster 5 (purple); board size, cluster 6 
(sky blue); corporate governance, cluster 7(orange); ownership, and cluster 8(brown); firm per
formance. Table 4 shows an accompanied summary description including the “total occurrence” 
(TO) of each keyword, “Links” (L) of each keyword: which shows the unique occurrence of each 
term with other terms, and “total link strength” (TLS): which shows the total occurrence of each 
term with other terms in the entire topic (Donthu et al., 2021). However, the summary of each 
theme or cluster is as:

1 3 4 1 2 10 7 7 11 11 5
20

26
31

36
32

36

53
48

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022

Articles
Figure 2. Annual scientific 
production.

Source: Biblioshiny and authors

Abhilash et al., Cogent Business & Management (2023), 10: 2182361                                                                                                                               
https://doi.org/10.1080/23311975.2023.2182361                                                                                                                                                       

Page 7 of 22



Table 1. The most influencing articles
Author Year Source Title TC TCY
Arora A 2016 Corporate 

governance
“Corporate 
governance and firm 
performance in 
developing 
countries: evidence 
from India”

162 23.143

Sarkar J 2008 Journal of 
Accounting, Auditing 
& Finance

“Board of Directors 
and Opportunistic 
Earnings 
Management: 
Evidence from India”

149 9.9333

Balasubramanian N 2010 Emerging Markets 
Review

“The relation 
between firm-level 
corporate 
governance and 
market value: A case 
study of India”

143 11

Sarkar J 2009 Pacific-Basin Finance 
Journal

“Multiple board 
appointments and 
firm performance in 
emerging 
economies: Evidence 
from India”

137 9.7857

Kumar N 2013 Corporate 
governance

“Effect of board size 
and promoter 
ownership on firm 
value: some 
empirical findings 
from India”

100 10

Ghosh S 2006 Applied Economics 
Letters

“Do board 
characteristics affect 
corporate 
performance? Firm- 
level evidence for 
India”

83 4.8824

Ashwin AS 2015 Asia Pacific Journal 
of Management

“Family firms in 
India: family 
involvement, 
innovation and 
agency and 
stewardship 
behaviors”

80 10

Al-Ahdal WM 2020 Research in 
International 
Business and 
Finance

“The impact of 
corporate 
governance on 
financial 
performance of 
Indian and GCC 
listed firms: An 
empirical 
investigation”

72 24

Narayanaswamy R 2012 Accounting Horizons “Corporate 
Governance in the 
Indian Context”

71 6.4545

Bhaumik SK 2012 Journal of Corporate 
Finance

“Does ownership 
concentration 
improve M&A 
outcomes in 
emerging markets? 
Evidence from India”

59 5.3636

(Continued)
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Author Year Source Title TC TCY
Mishra S 2014 Corporate 

governance
“Corporate 
governance as 
a value driver for 
firm performance: 
evidence from India”

54 6

Aggarwal R 2019 International 
Business Review

“Board diversity and 
firm performance: 
The role of business 
group affiliation”

52 13

Amaladoss MX 2013 Corporate Social 
Responsibility and 
Environmental 
Management

“Corporate 
Environmental 
Information 
Disclosure: Factors 
Influencing 
Companies’ Success 
in Attaining 
Environmental 
Awards”

52 5.2

Mishra R 2017 Corporate 
governance

“Effect of ownership 
structure and board 
structure on firm 
value: evidence from 
India”

47 7.8333

Purkayastha S 2018 Journal of World 
Business

“Business group 
effects on the R&D 
intensity- 
internationalization 
relationship: 
Empirical evidence 
from India”

46 9.2

Ghosh A 2006 Emerging Markets 
Finance and Trade

“Determination of 
Executive 
Compensation in an 
Emerging Economy. 
Evidence from India”

46 2.7059

Saggar R 2017 Managerial Auditing 
Journal

“Corporate 
governance and risk 
reporting: Indian 
evidence”

45 7.5

Kagzi M 2018 Benchmarking: An 
International 
Journal

“Does board 
demographic 
diversity influence 
firm performance? 
Evidence from 
Indian-knowledge 
intensive firms”

44 8.8

Selarka E 2005 Emerging Markets 
Finance and Trade

“Ownership 
Concentration and 
Firm Value: A Study 
from the Indian 
Corporate Sector”

40 2.2222

Chauhan Y 2016 Journal of 
Contemporary 
Accounting & 
Economics

“Corporate 
governance 
practices, self- 
dealings, and firm 
performance: 
Evidence from India”

39 5.5714
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4. Cluster 1: Earnings management
Cluster 1 is concerned with earnings management and comprises 18 total occurrences, 55 total 
link strengths, and 27 links. The other keywords that fall under this cluster include board of 
directors, family firms, firm value, business groups, banks, performance, agency problem, promoter 
ownership, dividend policy, and institutional ownership. Under this cluster, the research focused on 
CG and its impact on earnings management where the strong association of board size, business, 
board independence, audit committee independence with discretionary accruals (Kapoor & Goel,  
2017), board quality, and, business as earnings manipulation reduction technique (Chatterjee,  
2020), ownership dilution during IPO exerted expiration period (Purayil & Lukose, 2020), also the 
CEO duality (Sehrawat et al., 2019), board diligent, and domestic institutional investors role in 
mitigating earnings management was strongly found (Sarkar et al., n.d.-a). It also showed CG 
mechanisms as predictors of EQ for Indian investors (Wasan & Mulchandani, 2020). Interestingly 
domestic institutional investment and foreign institutional investment proved as the major factors 
with their negative impact on EM (Potharla et al., 2021). It was evidenced that family-owned firms 
with board independence accounted for dividend policy (Rajput & Jhunjhunwala, 2019) and the 
increased dividend due to good CG practices (Pahi & Yadav, 2021). Further, banking studies 
revealed board size as a major determinant of banks’ performance particularly in high-income 
districts (Ghosh & Ansari, 2018).

Table 2. Top contributing journals
Sources Articles ABDC 

Rank
Indian Journal of Corporate 
Governance

41 C

Corporate Governance (BINGLEY) 15 NR

Global Business Review 12 C

Journal of Indian Business 
Research

11 C

Corporate Ownership and Control 8 B

Emerging Markets Review 7 A

International Journal of Law and 
Management

7 C

Management and Labour Studies 7 C

Managerial Finance 7 B

IIMB Management Review 5 B

International Journal of Disclosure 
and Governance

5 B

Managerial Auditing Journal 5 A

Australian Accounting Business 
and Finance Journal

4 B

Journal of Accounting Auditing and 
Finance

4 A

Journal of Financial Crime 4 B

Journal of Public Affairs 4 B

Vision 4 C

AFRO-ASIAN Journal of Finance 
and Accounting

3 C

ASIAN Journal of Business Ethics 3 C

Cogent Economics and Finance 3 B

Note: ABDC Journal rankings in 2021 taken from the Australian Business Dean Council, NR indicates Not Ranked 
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5. Cluster 2: Gender diversity
Cluster 2 is concerned with gender diversity and comprises 21 total occurrences, 52, total link strength, 
and 27 links. Other keywords of this cluster are panel data, return on assets (ROA), women directors, 
independent directors, Tobins’q, shareholder activism, board composition, IPO, and transparency. Under 
this cluster, the researcher has given prominent importance to gender diversity where workforce gender 
diversity, board gender diversity in the bank (Maji & Saha, 2021), firm (Duppati et al., 2020), adverse effect 
of social capital on woman’s appointment (Haldar et al., 2020), the insignificant importance of women in 

Table 3. The most prolific authors
Author TP TC h- index
Singh B 10 123 7

Ghosh S 8 149 6

Pattanayak JK 8 72 5

Gill S 6 16 2

Haldar A 6 53 4

Raithatha M 6 29 4

Sharma JP 6 7 2

Das N 5 42 4

Sarkar J 5 349 5

Bhattacharya S 4 74 4

Biswas S 4 4 1

Chauhan Y 4 72 4

Dube I 4 7 2

George R 4 117 3

Gulati R 4 13 1

Handa R 4 40 3

Jadiyappa N 4 13 2

Kaur R 4 22 3

Kumar A 4 5 1

Figure 3. Shows a thematic 
map.

Source: Biblioshiny and authors
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the board witnessed on firm performance (Minimol, 2021). Also, the risk outcomes (Biswas, 2021), and 
financial distress due to a low number of women on the board were strongly found (Mittal & Lavina,  
2018). As a matter of CG performance, the role of shareholder activism is exerted as a tool for overall firm 
performance (Islam, 2020).

6. Cluster 3: ownership structure
Cluster 3 is concerned with ownership structure which comprises 25 total occurrences, 60, total 
link strength, and 35 links. Other keywords of this cluster are financial performance, institutional 
investors, emerging economics, strategy, internationalization, and research and development (R 
and D). Under this cluster, the research focused on firm profitability with the existence of the CG 
mechanism. ROA and earning per share as a measure of profitability were found to be impacted by 
board diligence, size of audit committee, audit committee composition, diligence of audit commit
tee, and size of a firm (Al-Homaidi et al., 2021), the board size, board independence, number of 
experts (Abdul Gafoor et al., 2018), CEO qualification, CEO duality (N. N. Gupta & Mahakud, 2020), 
CEO narcissism (Uppal, 2020), average remuneration of directors, and board committees (Handa,  
2018), the presence of promoters, domestic institutions and foreign institutions exerted as the 
drivers of the financial performance (Panda & Bag, 2019). There is also evidence that a good CG 
induces group internationalization (Shanmugasundaram, 2020).

7. Cluster 4: board structure
Cluster 4 is concerned with board structure which comprises 12 total occurrences 21, total link 
strength, and 13 links. Other keywords of this cluster are board characteristics, agency theory, CG 
index, intellectual capital, and Indian banks. Under this cluster, the research has shown consider
able efforts toward the construction of the CG index and revealed the increased efforts of banks in 
adhering to a strong CG practice (Gulati et al., 2020). It also found that board size, board 
attendance, and CEO duality are the key elements to reduce the problems of agency costs (Katti 
& Raithatha, 2018), where the induced effect of CG practices on firm intellectual capital perfor
mance particularly of large-sized firms (Kamath, 2019a), also the supreme importance of institu
tional investors shareholdings, and a number of members in the board on intellectual capital 
disclosure were well observed (Hidalgo et al., 2011).

Figure 4. Shows the network 
analysis.

Source: VOSViewer
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8. Cluster 5: Board size
Cluster 5 is concerned with board size which comprises 15 total occurrences 60, total link strength, 
and 5 links. Other keywords of this cluster are board independence, ownership concentration, and 
leverage. Under this, the research has delved into CG and its effect on firm performance with the 
inclusion of board size as ownership concentration based on quantitative techniques such as panel 
data. The study also showed that companies enjoy the benefits due to good CG practices in terms 
of leverage (Jadiyappa et al., 2021).

9. Cluster 6: Corporate governance
Cluster 6 is concerned with corporate governance which comprises 167 total occurrences, 411 
total link strength, and 130 links. Other keywords of this cluster are CSR, CG mechanism, and India. 
Under this cluster, the researchers have investigated the CG and CSR nexus with board indepen
dence, CEO duality, sustainability committee (Fahad & Rahman, 2020), and governance score to 
show their impact on CSR disclosure (F & N, 2020). The findings show that companies with a large 
proportion of independent directors promote good CSR committees (Bhatia & Makkar, 2020). 
Further, it also revealed that their connection is a resultant of firm’s ownership structure, stake
holder approach, government regulations, legislation, legal enforcement, and corporate disclosure 
culture (Uzma, 2016).

10. Cluster 7: Ownership
Cluster 7 is concerned with ownership which comprises eight total occurrences, 23 total link 
strength, and 17 links. Other keywords of this cluster are governance, emerging markets, panel 
regression, and disclosure. Under this cluster, the research has focused on CG practices in emerging 
countries such as India that evinced the country’s formal written CG code (Majumder & Banerjea  
2012) and necessitate to endeavour the governance landscape in the country (Uzma, 2016) by 
adopting transparency in terms of disclosing CG regulations (Almaqtari, Shamim et al., 2020).

11. Cluster 8: Firm Performance
Cluster 8 is concerned with the firm performance which comprises 42 total occurrences, 116 total 
link strength, and 45 links. Other keywords of this cluster are CEO duality, board diversity, CEO 
compensation, and bank performance. Under this cluster, the research has focused on the finan
cial performance of banking companies where the effect of CEO duality and CEO qualification 
(N. N. Gupta & Mahakud, 2020), board independence, and board size particularly in high-income 
districts (Ghosh & Ansari, 2018), number of board meetings and experts (Abdul Gafoor et al., 2018), 
the weak governance in public sector banks were observed (Pant & Radhakrishnan, 2019). See 
Figure 5.

Figure 5. shows the author’s 
researchcollaboration map with 
other countries across the globe. 
It was observed that Indian 
authors have a good research 
network with the USA, UK, 
Canada, UAE, Yemen, Denmark, 
and New Zealand. To broaden the 
present collaboration network, 
more studies in this domain are 
needed and that necessitates all 
prominent and new authors of 
different countries particularly 
with developed and emerging 
countries to conduct collabora
tive research works.
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11.1. Authors collaboration network
11.2. Future steps as the way forward
The present study reviews existing literature in the domain of CG and provides an overview of this 
research field. Accordingly, the study findings show interesting facts and thereby create ample 
opportunities for future research as the way forward.

● As board compensation is one of the major CG mechanisms, the proper understanding of compen
sation committee quality in assessing the pay-setting system, and the legal aspects such as law, 
pay-setting reforms, and other sorts of regulations need further study to understand the remunera
tion tactics (Gill & Kohli, 2018).

● The dividend policy of any firm aims to contribute toward all shareholders. However, the under
standing of CG and its impact on dividend policy is less explored and needs further research (Rajput 
& Jhunjhunwala, 2019).

● Despite, the growing studies on whistle-blowing practices and their impact (Mehrotra et al., 2020), 
research on this aspect is in the infancy stage in India (Kanojia et al., 2020). Hence, there is further 
room for proper investigation into this aspect to formulate necessary policy frameworks with the 
expectation to maintain a strong CG practice in the country.

● The malpractices such as fraud, earnings manipulation have come into the main picture in the 
corporate world (Mangala & Kumari, 2017), and the necessary techniques to detect and prevent in 
terms of better CG practices is the need of the decade. Further research to explore the effectiveness 
of the company’s CG on errors and fraudulent activities could be conducted.

● With the growing importance of CG practices in corporates, the various accounting measures in the 
form of accounting standards, policy reforms, transparency, business ethics, CSR disclosure, sustain
ability reporting, green governance, earnings management (Almaqtari, Al-Hattami et al., 2020),

● It has been well observed that CG disclosure is gaining prominence among all stakeholders. Hence, there 
is further room for future research to examine the major determinants of CG disclosure in the country.

● So far, most of the studies focused on a quantitative approach like panel regression method. Further 
research could be fruitful by employing qualitative approaches such as in-depth interviews, surveys, 
content analysis, and many others.

● The CG practices being a controlling mechanism in the corporate world seem to be a suitable 
measure for the mitigation of various malpractices. However, more studies in the domain of CG 
(both internal and external factors) and taxation perception such as taxation practices, and tax 
aggressiveness could be highly encouraged.

● though there has been a handful of studies on CG in the country, research in the context of CG and 
corporate sustainability is lacking. Future could be encouraged by linking CG mechanism and 
corporate sustainability.

● Furthermore, the concepts such as corporate sustainability, innovation, and technology adoption 
such as blockchain and many other elements could be a hot topic for future research.

12. Discussion
The present paper deploys bibliometric analysis and systematic review literature method and 
provides an overview of research in the realm of CG at the country level, particularly in India. 
The performance analysis demonstrates that research in the domain of CG is increasing with an 
annual growth rate of 23.99% since 2014 due to the major policy reforms in CG mechanisms such 
as the introduction of gender diversity regulation in 2013 and its compulsion by 2014 (Biswas,  
2021). It also highlighted that CG research is in great demand for the decade. It was found that the 
studies of (A. A. Arora & Sharma, 2016; Balasubramanian & Black, 2010; N. Kumar & Singh, 2013; 
Sarkar et al., n.d.-b; Sarkar & Sarkar, 2009) referred to as high impactful articles. These studies with 
their interesting findings laid down a foundation and motivated the academicians for their 
succeeding research in the nexus of CG and its impact on firm performance and also on earnings 
management. Interestingly, the Indian Journal of Corporate Governance and Corporate 
Governance paved the way for academic contributions by publishing CG papers and added 
momentum to CG research. The most prominent authors list shows that Singh, Ghosh, and 
Patnaik are the most prolific authors in this area with a total of 10, and 8 articles, respectively. 
However, the trend of authors’ collaborative network shows the limited number of collaborations 
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from foreign countries, namely, the USA, UK, Canada, UAE, Yemen, Denmark, and New Zealand 
which suggests more collaborations with both developed and developing countries to enrich the 
understandings on CG in and around the world.

The science mapping results unravel several interesting facts about CG research. The findings of 
the thematic analysis depicted major four clusters with their relative importance. The motor theme 
with high impact and centrality show “Indian banks”, corporate governance index”, ownership 
concentration”, earnings management”, board of directors”, “emerging economies”, board size”, 
“board independence”, and “CEO duality” as major terms evolved in the study. Further “gender 
diversity”, financial performance”, “banks”, “shareholders activism”, “dividend”, “transparency”, 
“managerial remuneration”, “corporate governance”, and “firm performance” has evolved as the 
base theme. With the growing concerns about CG practices in companies as well as banking firms, 
scholarly works have been given priority on CG and its impact on a company’s various aspects 
particularly financial performance (Chatterjee, 2020; Kapoor & Goel, 2017). It has been pointed out 
that CG is one of the controlling mechanisms in the corporate world, and the researchers have 
peeped into CG’s impact in the form of gender diversity on companies’ financial performance 
including dividend policy, and managerial remuneration with the expectation to improve high 
transparency in firm’s business affairs (Pahi & Yadav, 2021; Rajput & Jhunjhunwala, 2019). The 
niche theme shows “business ethics”, “conservativism”, “regulation”, cash flow management, 
“financial reporting”, and “operating cash flow” as the main elements. However, it is likely noted 
that there is room for further research in this domain due to their potential power. Also, the 
emerging or declining theme show “CSR disclosure”, “environmental disclosure”, “social disclosure”, 
and “Indian companies as major key elements. As there are requirements from various stakeholders 
to disclose nonfinancial aspects, this theme highlights the need for reporting this information. 
Furthermore, the network analysis with keyword co-occurrence revealed various key facts. It has 
shown earnings management, gender diversity, ownership structure, board structure, board size, 
corporate governance, ownership, and firm performance as major themes in the CG research field. 
Following the SEBI 2017 notifications regarding the performance evaluation of the firm’s board on 
company’s state of affairs (Kamath, 2019a), many researchers started to peep into various aspects 
of CG. It turned out that the CG mechanisms with its various proxies majorly focused on firm 
performance and earnings management. Since many of SEBI supported studies were focused on 
the impact of CG attributes such as gender diversity (Duppati et al., 2020; Maji & Saha, 2021; Mittal & 
Lavina, 2018), establishment of SEBI, clause 49 of listing agreements (Srivastava et al., 2018) on firm 
performance, this review, however, is of a different kind than other studies supported by the SEBI as 
it concentrates on the entire spectrum of CG research in the Indian context and thereby provides 
new insights in terms of its present status and future developments. Accordingly, the review findings 
suggest professionals to revamp the CG practices to align with global-level reforms.

13. Conclusion
The study based on bibliometric analysis and systematic literature review approach revealed the 
growing concerns on the part of various researchers and academicians, which can be understood by 
the recent hike in CG publication trends from 2004 till date with the inception of various policy measures 
related to corporate sustainability in terms of proper controlling mechanisms to uplift their image. By 
relying on the annual publication growth rate, the study expresses the need for more research work in 
the near future. The top publishing journals in this domain are of from this CG domain such as “Indian 
Journal of Corporate Governance”, “Corporate Governance “, which heralds the role of journals from 
a particular domain. It could be expanded further in some other journals so that new knowledge 
continued to be created. In the case of most relevant authors and contributing articles, it was well 
observed that the studies concerned with the nexus between CG and firm performance received over
whelming interest in terms of the number of publications and total citations. Further research with 
multiple aspects along with these topics would be more fruitful to obtain necessary insights.

The thematic analysis with the major four quadrants shows important keywords in the CG study 
due to their impact and centrality. It has turned out that the concept of CG has emerged with 
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a focus on banks as well as a corporate financial performance with the inclusion of various CG 
elements. In addition, the research has also delved into nonfinancial aspects such as a firm’s 
financial and nonfinancial disclosure to enhance overall efficiency. It is worth noting point here 
that the integration of various CG components to advance this emerging concept.

The findings of network analysis depict earnings management, gender diversity, ownership 
structure, board structure, the board size, corporate governance, ownership, and firm perfor
mance as the major clusters in CG research. It is evident to note that role of boards remained 
to be a highly occurred topic in this research domain. A compelling rationale is its influencing 
power on various aspects such as firm performance, earnings management, executive com
pensation, accounting frauds, leadership, strategy, disclosure, and many more. Considering 
together these CG elements form the stepping stone for corporate sustainability. However, to 
enrich the understanding of CG in the Indian context identifies some areas such as board 
compensation, dividend policy, accounting standards, policy reforms, transparency, business 
ethics, CSR disclosure, sustainability reporting, green governance, and earnings management 
for future research.

The review outcome, however, eases scholars, regulators, and practitioners as they widen their 
understandings of CG and its plausible roles in the Indian corporate world. In this regard, it also 
devises certain policy measures to bolster CG practices. As there is a noticeable impact of boards in 
the corporate world, there is a vital role for regulators and other stakeholders to play in terms of 
strengthening the CG frameworks with a special emphasis on the company’s boards, executives’ 
remuneration, other non-financial aspects, and many more. It further calls for policy implications 
with the prime motive of drawing the attention of various stakeholders particularly firms, share
holders, and the public as a whole which results in the enhancement of the proper follow-up of 
effective CG code of conduct to rule out major potential corporate scams. Further, the review 
suggests the introduction of a country-specific norms for all companies to adhere to a proper code 
of conduct to align with global-level practices. As a result, it attains the attention of major 
stakeholders to achieve high transparency, efficiency, and accountability to safeguard the interest 
of all stakeholders.

Apart from the study findings, it also highlights some of the limitations. First, the study is based 
on the Scopus database whereas other forms of databases could be used in future studies. Second, 
the study is limited to the English language only. As this study enriches the understanding of CG 
research in India other countries are not included. As most of the studies focused on a quantitative 
approach like panel regression, it is highly encouraged to deploy qualitative forms of techniques 
such as narrative reporting in future research as a way forward.
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