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EXPLORING THE HOTSPOTS AND FRONTIERS OF CORPORATE GOVERNANCE
IN EMERGING MARKETS: A BIBLIOMETRIC ANALYSIS BASED
ON WEB OF SCIENCE CORE COLLECTION AND CITESPACE

Through using co-citation analysis, this paper presents a general picture of the research hotspots and research frontiers
in corporate governance in emerging markets. Paper’s sample for analysis consists of 2980 original research articles and
review articles dated 2000-2019, retrieved from Web of Science Core Collection. With the help of the whole variety of tools,
CiteSpace offers authors conduct a visual domain analysis of corporate governance in emerging markets research. The
findings allow authors to conclude that current research hotspots are corporate governance, emerging markets, corporate
social responsibility, firm performance, ownership structure, etc. Besides, thirteen still active terms are collected from the
Strongest Citation Bursts that can be considered as the research fronts of corporate governance in emerging markets. The
latest citation bursts that smoothly flow into the present are: panel data (2017-2019), Indian firms (2017-2019), moderating
role (2017-2019) and institutional ownership (2017-2019) and the longest citation burst streak are associated with audit
committee (2016-2019).

This study has provided a scientometric review that could be valuable to those who are interested in this topic and
complement other types of research in this field.
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IMacbko OJier BirajiiioBuy,
KaHOUOAm eKOHOMIYHUX HAYK, O0YyeHm Kageopu 0OniKy | 0n0OAmKY8aHHS.
CyMCbKO20 HAYIOHATLHO2O AZPAPHO20 YHIGEpCUMEmY

JIi Yskan,
suxnaoau [Ipogeciiino-mexniunozo xonedxcy Cinvcansn (m. Cinvean, Kumaii),
acnipaum xkageopu 6yxearmepcpro2o 001Ky ma ono0amKy8anHs
CyMcbKo20 HAYIOHATLHO2O AZPAPHO20 YHIGEPCUMEmY

JOCIIIKEHHS TAPAYNX TEM TA KOPJOHIB JOCIIAXKEHBb KOPIIOPATUBHOI'O
YIIPABJITHHSI HA PUHKAX, IIIO PO3BUBAIOTBHCS: BIBJIIOMETPUUHUI AHAJII3
HA OCHOBI WEB OF SCIENCE CORE COLLECTION TA CITESPACE

Buxopucmogyrouu ananiz cniibHo20 yumyeanHs, ys cmamms npeoCmasiiae 3a2anbty KapmuHy 00CTiOHUYbKUX 2apAuux
MOYOK Ma KOPOOHI6 00CIIONCEHD Y 2aNY3i KOPROPAMUBHO20 YNPABTIHHS HA PUHKAX, WO PO38UBaiombcsl. Bubipka docnidocen-
Hs cknadaemuvcs 3 2980 opucinanbHux 0ocnionuybkux cmametl ma o2nsidosux cmameti 3a 2000-2019 pp., ompumanux iz Web
of Science Core Collection. 3a donomoeor yinoeo pady incmpymenmis CiteSpace aemopu 30iticH0l0mb 8i3yanbHUll AHANI3
HANPAMi8 00CAIOACEHHS KOPROPAMUBHO20 YNPABTIHHA 6 KpAiHaxX, o po3susaiomscs. Ompumani 0ani 003601:10Mb A6MOpam
3pOOUMU GUCHOBOK, WO NOMOYHUMU 2APAYUMU MOYKAMU 0OCTIONCEHb € KOPROPAMUGHe YAPAGIIHHA, PUHKU, WO PO36UBA-
0MbCsl, KOPROPAMUBHA COYIANbHA 8IONOBIOANbHICIY, pe3yibmamu OisbHocmi ipmu, cmpykmypa éirachocmi mowjo. Kpiu
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Mo2o, 6UOLNEHO MPUHAOYSAMD KTIOHUOBUX CIi6 3 HAUCUTLHIUUMU CRACCKAMU YUY BAHHS, AKI MOJICHA PO32A0AMU K HANPAMKU
00Ci0dHCeHb KOPROPAMUBHO20 YNPABTIHHA HA PUHKAX, WO PO38uaiomucs. OCMAanHiMU CRIeCKaMu Yumy8anus, AKi niagHo
nepemikarome y menepiwinii uac, € nanenvti oani (2017-2019), indiiicoki ¢pipmu (2017-2019), mooepamopua pons (2017—
2019) ma incmumyyitna énacnicms (2017—2019) ma naiimpueaniuia cepisa cnieckie yumyeauHs, nog sa3ana 3 ayoumopCoKum
xomimemom (2016—2019).

Hocaiooicenns agnsie coboio HAyKOMempuyHUll 021140, AKUL Modice 6Ymu YiHnum Ol mux, Xmo Yikagumucs yiclo memoio,
ma 0ONOBHUMU THWE MUNU OOCTIONCEHD ) 2aNY3I.

Knrwouosi cnosa: kopnopamusne ynpasninnus, punxu, wo pozeusaiomucs, Citespace, Web of Science core collection, kap-
™Mma 3Hab.

ITacbko Ouer BurajaneBuu,
KAHOUOAm dKOHOMUYECKUX HAYK, O0YeHM Kagheopbl yuema u Haio2000110IceHus
Cymckuil Hayuonanvuwlll acpapHsili ynueepcumem, 2. Cymol, Ykpauna

JIn UkaH,
npenodasamens IIpogheccuonanvro-mexnuyeckoeo koanedxca Cunvcan (2. Cunvcan, Kumaii)
acnupaum, xageopa 6yxeanmepckozo yuiema u Hano200010HceHUs,
Cymckuil Hayuonanvuwlil acpapHsill ynugepcumem, 2. Cymel, Ykpauna

UCCJIEJOBAHUE T'OPIYUX TEM U T'PAHUI] UCCJEJTOBAHUM KOPIIOPATUBHOT' O
YIPABJIEHUSI HA PA3BBUBAIOINUXCS PBIHKAX: BUBJIUOMETPUUYECKHU AHAJINA3
HA OCHOBE WEB OF SCIENCE CORE COLLECTION TA CITESPACE

Hcnonvsys ananuz obwye2o yumuposanus, 3ma cmamus npedcmasiien 0ouyio KapmuHy Uccie008amenbCKux 20pauux mo-
YeK U epanuy UCcie008aHull 8 0OnACMU KOPNOpamugHo20 YNpaeienus Ha paseuearouuxcsa pvinkax. Bvibopka uccnedosanus
cocmoum u3 2980 yHuxanbHuix ucciedosamenvbckux cmameil u 0630pHuix cmameii 3a 2000-2019 2o0a, nonyuennvix ¢ Web of
Science Core Collection. C nomowwio yenozo psoa uncmpymenmos CiteSpace asmopvl ocyuecmensaom GU3yaibHblll AHAIU3
HanpasneHutl uccied08anust KOPRopamueHo2o ynpasienus ¢ passusarouuxcs cmpanax. Ionyuennvle dannvie no360as10Mm a6-
TMOpAM cOenamb 8b1800, YMO MEKYWUMU 2OPSUUMU MOUKAMU UCCTe008ANULL ABTACMCS KOPROPAMUBHOE YRPAGTLeHUe, PA36UBATO-
wuecs puiHKU, KOpROPAMUSHAs COYUANLHAS OMBEMCMEEHHOCIb, PE3VIbMambl 0esMENbHOCIU QUPMbBL, CIMPYKIYPA cOOCMEeH-
Hocmu u momy nooodnoe. Kpome mozo, gvideneno mpunadyamo Kuouegwix clog ¢ CUTbHEUMUMU BCHACCKAMU YUMUPOBAHUS,
KOMOpble MOICHO PACCMAMPUBAMb KAK HANPAGLEHUsL UCCLE008AHUTL KOPROPAMUBHO20 YAPAGILEHUsL HA PA3GUBAIOUWUXCS DHIHKAX.
Tocneonumu 6cnaeckamu yumupoganusl, KOmopbule niagHO NepemeKaiom 8 Hacmosuee pevs, AGIAIMCA: NaHeIbHble OaHHbIe
(2017-2019), unouiicxue gupmor (2017-2019), mooepamopua pons (2017-2019) u uncmumyyuonaivtas coocmsennocms (2017-
2019) u camas onumenvHas cepus 8CNIECKO8 yumuposanue smo "cesasana ¢ ayoumopckum xkomumemom (2016-2019).

Omo uccrnedosanue npedcmasisiem coboll HAyKOMempuyeckuii 0030p, KOMopbulii Modxcem Oblmb YeHHbIM OJisl MmexX, KMo
unmepecyemcs 9mou memot, u OONOTAHUMb Opyeue MUnvL UCCIe008AHUL 8 IMOU 0Onacmi.

Kntouesvie cnoea: Kopnopamusnoe ynpaeienue, pazsusarowuecs puinxu, Citespace, Web of Science core collection,
Kapma 3HaHui.

Introduction. Co-citation analysis is one of the widely utilized scientometric methods which helps to identify
the intellectual structure as well as the evolution of a chosen research field (Yang, 2016). Resorting to various
types of citation analysis (author, journal and document co-citation analysis) researchers can avail themselves of
the opportunity to effectively analyze the evolution of the ever-evolving and emerging research topics they are
active in as well as see the big picture of a knowledge base pertaining to a specific research area (Bornmann et al.,
2018; Wei & Zhang, 2020).

In recent decades, various researchers have dedicated ever-escalating attention to the new trends and emerging
topics in the domain of corporate governance (Kent Baker et al., 2020; Masulis & Zhang, 2019; Melon-Izco et
al., 2019; Musleh Alsartawi, 2019; Stein & Zhao, 2019; Wu et al., 2019; Zaid et al., 2020). However, corporate
governance is a rapidly growing and fast-moving interdisciplinary field of study, involving ownership, boards of
directors, top management teams, and corporate governance practices and reform. It is still a staple of discussion
in corporate boardrooms, academic meetings, and policy circles around the globe because corporate governance
has become a mainstream concern (Bereskin et al., 2015; Gupta & Singh, 2018; Kim et al., 2020). Evidence shows
that good corporate frameworks benefit firms, also if a country’s governance system is weak voluntary and market
corporate governance mechanisms have less effect (Avein & Balcioglu, 2017). In the most recent financial crises,
corporate sector’ behaviour affects entire economies, corporate governance’ deficiencies impact global financial
stability. The corporate world recognizes the long-term consequences of weak corporate governance systems
endanger the economy (Kim et al., 2020). How corporate governance regimes change with time and how this
impacts firms are receiving more and more attention recently (Kim et al., 2020; Masulis & Zhang, 2019; Neville
et al., 2019; Shan, 2019; Stein & Zhao, 2019). As research in these areas advances rapidly, it is critical to keep
abreast of emerging trends and critical turns of the development of collective knowledge.
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Against this background, this paper aims to find research hotspots and frontiers of corporate governance in
emerging markets with a special focus on emerging markets. In this article, unless stated otherwise, the literature
is reviewed as of December 2019. The Web of Science Core Collection has 1640 records between 2000 and
2019 based on a topic search of the term ‘corporate governance and emerging markets’ in titles, abstracts,
author keywords, or keywords plus. If we expand retrieve but do not use the term ‘corporate governance and
emerging markets’ explicitly, the number could be like 10 times higher. Although Web of Science Core Collection
is not the biggest database in the world (Gusenbauer, 2019) for example we have found that there are 1,510,000
publications on corporate governance in emerging markets on Google Scholar and 1169 publications on Scopus,
however, Web of Science filters the information and has strict criteria in use (unlike Google Scholar) to the
content included in the database. Given this Web of Science Core Collection was chosen as a source for our study.
Using CiteSpace software based on information obtained from the Web of Science Core collection, the article
analyzes the period from 2010 to 2019.

The contributions of this paper are twofold. First, the paper contributes to the literature in terms of utilising
quantitative as opposed qualitative research method which allows opening a new perspective on this research
field. Besides, the mix of a literature review and a scientometric research method results in providing a high-view
look at the progress of research in the field of corporate governance in emerging markets to researchers as well
to practitioners.

The rest of this paper is organized as follows. The second section is devoted to elucidating the method of the
paper including research method as well as data collection. Section 3 provides readers with the main finding of
the study and paper concludes with the discussions and conclusions.

2. Method.

2.1. Research method.

In order to understand emerging trends and the knowledge structure of a research field, scientometrics is used
to analyze scientific literature patterns. An array of science mapping tools are widely available to researchers
and analysts, scientific publications in the literature are used as an input by science mapping tools to generate
interactive visual representations of complex structures for statistical analysis and interactive visual exploration.
Many science mapping techniques in terms of networks of co-cited references characterize the structure of
intellectual knowledge and are originated from the idea of co-citation analyses. We utilize CiteSpace — a Java
application for analyzing and visualizing co-citation networks, developed by C.M. Chen at Drexel University in
2004 (Chen, 2004). CiteSpace is a citation visualization analysis software that is “developed in the context of
scientometrics and data visualization with a focus on analyzing the potential knowledge contained in scientific
analysis” (Wang & Lu, 2020, p. 8175).

2.2. Data Collection.

The study utilizes a combination of the results from multiple topic search queries to the Web of Science Core
Collection as input data to generate the review paper. First, we would like to ensure that currently widely used
topic such as corporate governance, corporation governance, the company governs and the corporate government
are covered by our topic search query. Thus, publications that mention any of these words group in their titles,
abstracts, author keywords, or keywords plus lists have been included. This query generates 30,726 records of the
types of Article or Review in English as Set #1 between 2000 and 2019.

Second, since the paper with a special focus on emerging markets, the second query focuses on the object
of emerging markets, including topic terms such as emerging markets, emerging market, emerged markets and
emerging. Also, publications that mention any of these words group in their titles, abstracts, author keywords, or
keywords plus lists have been included. This query produces 583,379 records of the types of Article or Review in
English as Set #2 between 2000 and 2019.

The final dataset is Set #3, containing 3118 bibliographic records of the types of Article or Review in English
between 2000 and 2019 by using “and” combine Set #1 and Set #2.

3. Results.

3.1. Visualization and Analysis

The Set #3 contains 3118 records cited 26,229 references published in the range of 2000-2019, After filtering
out less representative record types such as proceedings papers and Editorial Material, the dataset was reduced
to 2980 original research articles and review articles. CiteSpace constructs networks of cited references by co-
citation analysis function. To generate the landscape view (Figure 1), we used terms metadata in CiteSpace: (1) 1
year per slice from 2000 to 2019; (2) term type =noun phrases; (3) node type =term; (4) selection of top 100 most
cited or occurred items from each slice; (5) pruning= pathfinder, pruning sliced networks, pruning the merged
network.
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Figure 1. Hot keywords clustering.

The size of a node indicates how many citations the associated noun phrase received. Each node is depicted
with a series of citation tree-rings across the series of time slices. The connectivity between the nodes represents
how often they are cited by the same articles. It has been shown that networks formed in this way capture the
research focus of the underlying scientific community (Chen C., 2012).

3.2. Research Hotspots

According to these citation counts, we can find the current research hotspot about corporate governance
in emerging markets (Table 1). The top-ranked item by citation counts is corporate governance which has the
largest circle with citation counts 643. Followed by emerging markets, emerging economies, corporate social
responsibility, practical implications, firm performance, emerging market, ownership structure, emerging
economy, business group, etc.

Table 1
Research Hotspots
Count Noun phrases Count Noun phrases
643 corporate governance 95 ownership concentration
420 emerging markets 95 empirical evidence
268 emerging economies 90 agency theory
223 corporate social responsibility 90 firm value
217 practical implications 84 developing countries
200 firm performance 79 financial performance
180 emerging market 78 emerging countries
133 ownership structure 72 independent directors
124 emerging economy 70 board independence
97 business group 68 corporate governance mechanism

Analysed keywords permitted an overview of related topics in which corporate governance in emerging markets
researchers have been employed. Four topics emerge from these most cited noun phrases. The most significant
noun phrases are “corporate governance” and “emerging markets”. As Table 1 represents, studies related to these
noun phrases are concerned with the actual behaviour of corporations, in terms of such measures as performance,
efficiency, growth, financial structure, and treatment of shareholders and other stakeholders in emerging markets.
The experience of family-controlled firms in emerging markets is drawn upon to illustrate the family-controlled
firms’ competitive advantage (Carney, 2005). Klapper & Love propose investor protection and performance of
corporate governance in emerging markets (Klapper & Love, 2004), whereas Baek, Kang, & Park suggest that
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change in firm value during a crisis is a function of firm-level differences in corporate governance measures
(Baek, Kang, & Park, 2004). A related agency problem is raised in the management field by Michael N Young,
Peng, Ahlstrom, Bruton, & Jiang’s article, where they introduce the principal-principal perspective corporate
governance in emerging markets, particularly with majority owners such as families or the state (Michael N
Young, Peng, Ahlstrom, Bruton, & Jiang, 2008).

The second line of research is the ownership structure and business group. The nature of the corporate
governance problems importantly varies between countries and over time depending on ownership structures.
The literature (Morck, Wolfenzon, & Yeung, 2005) suggests key determinants of economic entrenchment but
has many gaps where further work exploring the political economy importance of the distribution of corporate
control is needed. This study of W. Li & Zhang is first to directly examine the relationship between the dispersion
of corporate ownership and CSR in emerging markets, depict that it is important to consider ownership type in
assessing CSR in an emerging market where state ownership is still prevalent such as China (W. Li & Zhang,
2010). Bhaumik, Driffield, & Pal suggest that family firms and firms with concentrated ownership are less likely to
invest overseas and that strategic equity holding by foreign investors facilitates outward FDI (Bhaumik, Driffield,
& Pal, 2010). Khanna & Yafeh argue that business groups are responses to different economic conditions and that,
front a welfare standpoint, they can sometimes be “paragons” and, at other times, “parasites” (Khanna & Yafeh,
2007).

The third line of research on corporate social responsibility. In this field Porter & Kramer propose social
responsibility as an opportunity rather than as damage control or a PR campaign requires dramatically different
thinking, become increasingly important to competitive success (Porter & Kramer, 2006). Shamir suggests that
the moralization of markets further sustains, rather than undermining, neo-liberal governmentalities and neo-
liberal visions of civil society, citizenship and responsible social action (Shamir, 2008). Brammer, Jackson, &
Matten examine the potential contributions of institutional theory to understanding CSR as a mode of governance
(Brammer, Jackson, & Matten, 2012).

The relationship of independent directors and empirical evidence the fourth and last research direction.
D. A. Singh & Gaur suggest that firms need to balance the need for oversight with the need for advice while
selecting independent directors (D. A. Singh & Gaur, 2009), whereas Jizi suggests that boards with higher female
participation and independence boost the legitimacy of CSR reporting (Jizi, 2017). Black, De Carvalho, & Gorga
suggest that country characteristics strongly influence both which aspects of governance predict firm market
value, and at which firms that association is found (Black, De Carvalho, & Gorga, 2012).

Figure 2. The history of corporate governance appearance

3.3. Research fronts

Burst detection is a computational technique that has been used to identify abrupt changes in events and
other types of information (C. Chen, 2017). Citation rings (Figure 1) in red indicate the time slices in which
citation bursts, or abrupt increases of citations, are detected. Citation bursts provide a useful means to trace the
development of research focus. Figure 2 presents 13 terms that CiteSpace indicates to have the strongest citation
bursts, which describe fast-growing topics with surging citations (Chen Y. & Wu, 2017). 13 still active terms are
collected from the Strongest Citation Bursts that can be considered as the research fronts of corporate governance
in emerging markets (Figure 3).
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From Figure 3, we can see that corporate governance, emerging markets and business group not only research
hotspots but also research fronts. These terms will sustain in the future, especially corporate governance with the
strongest citation burst of 28.63 from 2000 to 2007 and 643 citation counts, the word remains in use although
the bursting period has passed and even more active than before (Figure 2). There are 87 citation counts in 2018
and 90 citation counts in 2019 involved in corporate governance. There are 54 and 81 citation counts in 2018 and
2019 related to emerging markets. 17 and 11 citation counts concerned with a business group in 2018 and 2019.

Terms Year Strength Begin @ End 2000 - 2019 couUnts |Count:
(2018} {2019)

torporate 2000 ZRG3SS 2000 2007 &7 80
QovErnance
panel data 2000 81264 2017 2018 15 &
pohcy imphcatons 2000 v.rraz 2009 2012 5 12
emenging markets 2000 75854 2002 2007 54 8l
practical implications 2000 7.3%66  201% 2017 42 k)
inchan firms 2000 51481 2017 2019 11
maderating role 2000 511068 2017 2018 a B
business group 2000  4.y004 2005 2009 17 11
agency problem 2000 44828 2015 2016 7 8
institutional ownership 2000 4.4514 2017 2019 11 9
audit comemittee 2000 39538 2016 2019 B
minority shareholders 2000 35241 2010 2011 7 9
corporate

2000 32434 2015 2016

m

13

gOVenance oractices

Figure 3. Citation Bursts detected

As new research interest, panel data, Indian firms, moderating role and institutional ownership occurred from
2017 to 2019 and audit committee occurred between 2016 and 2019. There are 15 citation counts in 2018 and
6 citation counts in 2019 involved in panel data, drawing on panel data and in-depth interviews, for example,
Wang, Wijen, & Heugens examined the influence of the Chinese state at multiple levels on the environmental
actions of publicly listed firms (Wang, Wijen, & Heugens, 2018). As an emerging market, there are more and
more articles abstract Indian firms, examples are the effects of the institutional environment on firm performance
(Zattoni, Pedersen, & Kumar, 2009) and the relationship between board structure and risk-taking behaviour of
emerging market firms (D. Singh & Delios, 2017). The moderating role is another new research concerned with the
moderating role of government regulation and organizational slack affect corporate environmental responsibility
on financial performance (Li D. et al., 2017). Institutional ownership is focused specifically on the relationship
between ownership structures and firm innovation performance (Choi, Lee, & Williams, 2011), conflicts between
ownership concentration and aligning ownership and control (Lin & Chuang, 2011). An audit committee is
relatively prolonged citation burst lasting from 2016 to 2019, it has been more actively pursued in corporate
governance in emerging markets, concerning internal audit quality (Roussy & Brivot, 2016) and the relationship
between engagement auditors, audit committee members and audit outcomes (He, Pittman, Rui, & Wu, 2017).
This group of terms recently emerge and become current research and will lead future research directions need to
take more focus.

The third strongest citation burst was policy implications and it has occurred between 2009 and 2012. For
better investigate the relationship between internal governance structures and financial performance, (Jackling &
Johl, 2009) concerns policy implications. Aharony, Wang, & Yuan highlight a potential additional investment risk
has policy implications for China and other emerging markets (Aharony, Wang, & Yuan, 2010).
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The agency problem is also a common problem in corporate governance, concerns firms’ agency costs
(Cuervo-Cazurra & Dau, 2009), secondary (principal-principal) agency problems (Singla, Veliyath, & George,
2014). Conflicts between controlling shareholders and minority shareholders have been identified as a major
concern of corporate governance in emerging economies (Michael N. Young, Peng, Ahlstrom, & Bruton, 2002).
Effectiveness protection for minority shareholders (Johnson, Boone, Breach, & Friedman, 2000) can improve
corporate governance. But limited protection of minority shareholders intense traditional principal-agent problems
(Dharwadkar, George, & Brandes, 2000).

Emerging countries face corporate challenges derived from weak institutional environments, which could
partly be tackled by improving corporate governance practices. In this regards, Aguilera & Cuervo-Cazurra
propose implications for convergence of corporate governance practices (Aguilera & Cuervo-Cazurra, 2009) and
Garay & Gonzalez give investors a quantitative tool of governance practices (Garay & Gonzalez, 2008).

Discussions and Conclusions. Through using co-citation analysis, this paper presents a general picture of the
research hotspots and research frontiers in corporate governance in emerging markets. Our sample for analysis
consists of 2980 original research articles and review articles dated 2000-2019, retrieved from Web of Science
Core Collection. We present with the help of the whole variety of tools CiteSpace offers a visual domain analysis
of the corporate governance in emerging markets research. This study has provided a scientometric review that
could be valuable to those who are interested in this topic. The study has confirmed that corporate governance
in emerging markets research has grown significantly and will likely to sustain in the foreseeable future. Using
CiteSpace allowed us to map the networks of co-citations in corporate governance in emerging markets research.
The conclusions of this study are as follows.

First, the main findings allow us to conclude that current research hotspots are corporate governance, emerging
markets, corporate social responsibility, firm performance, ownership structure, etc. Four main lines of research
were identified: 1) the actual behaviour of corporations, in terms of such measures as performance, efficiency,
growth, financial structure, and treatment of shareholders and other stakeholders in emerging markets; 2) ownership
structure and business group; 3) corporate social responsibility; 4) The relationship of independent directors and
empirical evidence the fourth and last research direction. This means that most studies in this area were related
to these topics and they prevailed in the literature during the study period. This aspect of our study concerned the
past, while the next, which also concerned the past, but the past, which grows into the future.

Second, through bursts detection of the research fronts, we find that corporate governance, emerging markets,
panel data, policy implications, Indian firms, agency problem, institutional ownership, minority shareholders,
audit committee and corporate governance practices represent the research trends and research fronts. We have
detected those topics by analyzing the strongest citation bursts, which describe fast-growing topics with surging
citations. Thirteen still active terms are collected from the Strongest Citation Bursts that can be considered as the
research fronts of corporate governance in emerging markets. These terms will sustain in the future, especially
corporate governance with the strongest citation burst of 28.63 from 2000 to 2007 and 643 citation counts, the
word remains in use although the bursting period has passed and even more active than before. The latest citation
bursts that smoothly flow into the present are: panel data (2017-2019), Indian firms (2017-2019), moderating role
(2017-2019) and institutional ownership (2017-2019) and the longest citation burst streak are associated with
audit committee (2016-2019).

Our findings should be considered along with its limitations. First, it is the restriction to the Web of Science
Core Collection database only and study period limited to 2000-2019. Second aspect pertaining to exclusively
papers in English was considered for analysis. Although it is the most widely used language in the world, at the
same time we are aware that such approach excludes from the scope of research an array of information that could
reveal new perspectives of interest to researchers. This should be kept in mind when making decisions based on
our research. Finally, we only considered original articles and reviews, so this also limited the scope of our study
due to exclusions from it all other research. Therefore, further studies could explore other databases, other times
and literature in a language other than English. It would be very interesting to compare the results of such future
research with the results of our study.
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