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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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ДОСЛІДЖЕННЯ ГАРЯЧИХ ТЕМ ТА КОРДОНІВ ДОСЛІДЖЕНЬ КОРПОРАТИВНОГО 
УПРАВЛІННЯ НА РИНКАХ, ЩО РОЗВИВАЮТЬСЯ: БІБЛІОМЕТРИЧНИЙ АНАЛІЗ  

НА ОСНОВІ WEB OF SCIENCE CORE COLLECTION ТА CITESPACE

Використовуючи аналіз спільного цитування, ця стаття представляє загальну картину дослідницьких гарячих 
точок та кордонів досліджень у галузі корпоративного управління на ринках, що розвиваються. Вибірка досліджен-
ня складається з 2980 оригінальних дослідницьких статей та оглядових статей за 2000–2019 рр., отриманих із Web 
of Science Core Collection. За допомогою цілого ряду інструментів CiteSpace автори здійснюють візуальний аналіз 
напрямів дослідження корпоративного управління в країнах, що розвиваються. Отримані дані дозволяють авторам 
зробити висновок, що поточними гарячими точками досліджень є корпоративне управління, ринки, що розвива-
ються, корпоративна соціальна відповідальність, результати діяльності фірми, структура власності тощо. Крім 
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того, виділено тринадцять ключових слів з найсильнішими сплесками цитування, які можна розглядати як напрямки 
досліджень корпоративного управління на ринках, що розвиваються. Останніми сплесками цитування, які плавно 
перетікають у теперішній час, є панельні дані (2017–2019), індійські фірми (2017–2019), модераторна роль (2017–
2019) та інституційна власність (2017–2019) та найтриваліша серія сплесків цитування, пов’язана з аудиторським 
комітетом (2016–2019). 

Дослідження являє собою наукометричний огляд, який може бути цінним для тих, хто цікавиться цією темою, 
та доповнити інші типи досліджень у галузі.

Ключові слова: корпоративне управління, ринки, що розвиваються, Citespace, Web of Science core collection, кар-
та знань.
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ИССЛЕДОВАНИЕ ГОРЯЧИХ ТЕМ И ГРАНИЦ ИССЛЕДОВАНИЙ КОРПОРАТИВНОГО 
УПРАВЛЕНИЯ НА РАЗВИВАЮЩИХСЯ РЫНКАХ: БИБЛИОМЕТРИЧЕСКИЙ АНАЛИЗ 

НА ОСНОВЕ WEB OF SCIENCE CORE COLLECTION ТА CITESPACE

Используя анализ общего цитирования, эта статья представляет общую картину исследовательских горячих то-
чек и границ исследований в области корпоративного управления на развивающихся рынках. Выборка исследования 
состоит из 2980 уникальных исследовательских статей и обзорных статей за 2000-2019 года, полученных с Web of 
Science Core Collection. С помощью целого ряда инструментов CiteSpace авторы осуществляют визуальный анализ 
направлений исследования корпоративного управления в развивающихся странах. Полученные данные позволяют ав-
торам сделать вывод, что текущими горячими точками исследований является корпоративное управление, развиваю-
щиеся рынки, корпоративная социальная ответственность, результаты деятельности фирмы, структура собствен-
ности и тому подобное. Кроме того, выделено тринадцать ключевых слов с сильнейшими всплесками цитирования, 
которые можно рассматривать как направления исследований корпоративного управления на развивающихся рынках. 
Последними всплесками цитирования, которые плавно перетекают в настоящее время, являются: панельные данные 
(2017-2019), индийские фирмы (2017-2019), модераторна роль (2017-2019) и институциональная собственность (2017-
2019) и самая длительная серия всплесков цитирование это "связана с аудиторским комитетом (2016-2019).

Это исследование представляет собой наукометрический обзор, который может быть ценным для тех, кто 
интересуется этой темой, и дополнить другие типы исследований в этой области.

Ключевые слова: Корпоративное управление, развивающиеся рынки, Citespace, Web of Science core collection, 
карта знаний.

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; Melón-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 (Avcın & Balcıoğlu, 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 co rporate governance, em erging 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.

   
Figure 3. Citation Bursts detected

As new research interest,   panel data, Indian fi rms,  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 infl uence of the Chinese state at multiple levels on the environmental 
actions of publicly listed fi rms (Wang, Wijen, & Heugens, 2018). As an emerging market, there are more and 
more articles abstract Indian fi rms, examples are the eff ects of the institutional environment on fi rm performance 
(Zattoni, Pedersen, & Kumar, 2009) and the relationship between board structure and risk-taking behaviour of 
emerging market fi rms (D. Singh & Delios, 2017). The moderating role is another new research concerned with the 
moderating role of government regulation and organizational slack aff ect corporate environmental responsibility 
on fi nancial performance (Li D. et al., 2017). Institutional ownership is focused specifi cally on the relationship 
between ownership structures and fi rm innovation performance (Choi, Lee, & Williams, 2011), confl icts 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 fi nancial 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 & González give investors a quantitative tool of governance practices (Garay & González, 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.

References:
1. Aguilera, R. V., & Cuervo‐Cazurra, A. (2009). Codes of Good Governance. Corporate Governance: An 

International Review, 17(3), 376-387. https://doi.org/10.1111/j.1467-8683.2009.00737.x [The United States]
2. Aharony, J., Wang, J., & Yuan, H. (2010). Tunneling as an incentive for earnings management during the IPO 

process in China. Journal of Accounting and Public Policy, 29(1), 1-26. https://doi.org/https://doi.org/10.1016/j.
jaccpubpol.2009.10.003 [The Netherland]

3. Avcın, M., & Balcıoğlu, H. (2017). Corporate Governance: A Model of Modern Corporate Governance Framework 
for the Better Governance of Companies (pp. 207–234). https://doi.org/10.1108/S2043-052320170000012009 [Germany]



ISSN 2311-5149 
ЕКОНОМІКА І УПРАВЛІННЯ ГАЛУЗЯМИ ТА ПІДПРИЄМСТВАМИ

© Oleh Pasko, Zhang Li

Наукові записки Національного університету «Острозька академія», серія «Економіка», № 19(47), грудень, 2020 р. 71

4. Baek, J.-S., Kang, J.-K., & Park, K. S. (2004). Corporate governance and firm value: Evidence from the Korean 
financial crisis. Journal of Financial economics, 71(2), 265-313. https://doi.org/10.1016/S0304-405X(03)00167-3 [The 
Netherland]

5. Bereskin, F. L., Kim, B., & Oh, F. D. (2015). Do credit rating concerns lead to better corporate governance? 
Evidence from Korea. Pacific-Basin Finance Journal, 35, 592–608. https://doi.org/10.1016/j.pacfin.2015.10.005 [The 
Netherland]

6. Bhaumik, S. K., Driffield, N., & Pal, S. (2010). Does ownership structure of emerging-market firms affect their 
outward FDI? The case of the Indian automotive and pharmaceutical sectors. Journal of International Business Studies, 
41(3), 437-450. https://doi.org/10.1057/jibs.2009.52 [The United Kingdom]

7. Black, B. S., De Carvalho, A. G., & Gorga, É. (2012). What matters and for which firms for corporate governance 
in emerging markets? Evidence from Brazil (and other BRIK countries). Journal of corporate Finance, 18(4), 934-952. 
https://doi.org/10.1016/j.jcorpfin.2011.10.001 [The Netherland]

8. Bornmann, L., Haunschild, R., & Hug, S. E. (2018). Visualizing the context of citations referencing papers 
published by Eugene Garfield: a new type of keyword co-occurrence analysis. Scientometrics, 114(2), 427–437. https://
doi.org/10.1007/s11192-017-2591-8 [The Netherland]

9. Brammer, S., Jackson, G., & Matten, D. (2012). Corporate social responsibility and institutional theory: New 
perspectives on private governance. Socio-economic review, 10(1), 3-28. https://doi.org/10.1093/ser/mwr030 [The 
United Kingdom]

10. Carney, M. (2005). Corporate governance and competitive advantage in family–controlled firms. Entrepreneurship 
theory and practice, 29(3), 249-265. https://doi.org/10.1111/j.1540-6520.2005.00081.x [The United States]

11. Chen, C. (2004). Searching for intellectual turning points: Progressive knowledge domain visualization. 
Proceedings of the National Academy of Sciences, 101(Supplement 1), 5303–5310. https://doi.org/10.1073/
pnas.0307513100 [The United States]

12. Chen, C. (2012). Predictive effects of structural variation on citation counts. Journal of the American Society for 
information Science and Technology, 63(3), 431-449. https://doi.org/10.1002/asi.21694 [The United States]

13. Chen, C. (2017). Science Mapping: A Systematic Review of the Literature. Journal of Data and Information 
Science. 2(2), 1-40. https://doi.org/https://doi.org/10.1515/jdis-2017-0006 [China]

14. Chen, Y., & Wu, C. (2017). The hot spot transformation in the research evolution of maker. Scientometrics, 
113(3), 1307-1324. https://doi.org/10.1007/s11192-017-2542-4 [The Netherland]

15. Choi, S. B., Lee, S. H., & Williams, C. (2011). Ownership and firm innovation in a transition economy: Evidence 
from China. Research Policy, 40(3), 441-452. https://doi.org/10.1016/j.respol.2011.01.004 [The Netherland]

16. Cobo, M. J., López‐Herrera, A. G., Herrera‐Viedma, E., & Herrera, F. (2011). Science mapping software tools: 
Review, analysis, and cooperative study among tools. Journal of the American Society for information Science and 
Technology, 62(7), 1382-1402. https://doi.org/10.1002/asi.21525 [The United States]

17. Cuervo-Cazurra, A., & Dau, L. A. (2009). Promarket reforms and firm profitability in developing countries. 
Academy of Management journal, 52(6), 1348-1368. https://doi.org/10.5465/amj.2009.47085192 [The United States]

18. Dharwadkar, B., George, G., & Brandes, P. (2000). Privatization in emerging economies: An agency theory 
perspective. Academy of management review, 25(3), 650-669. https://doi.org/10.5465/amr.2000.3363533 [The United 
States]

19. Garay, U., & González, M. (2008). Corporate governance and firm value: The case of Venezuela. Corporate 
Governance: An International Review, 16(3), 194-209. https://doi.org/10.1111/j.1467-8683.2008.00680.x [The United 
Kingdom]

20. Gupta, P. K., & Singh, S. (2018). Corporate Governance Structures in Transition Economies – Issues and 
Concerns for India. Acta Universitatis Agriculturae et Silviculturae Mendelianae Brunensis, 66(6), 1459–1467. https://
doi.org/10.11118/actaun201866061459 [The Netherland]

21. He, X., Pittman, J. A., Rui, O. M., & Wu, D. (2017). Do social ties between external auditors and audit committee 
members affect audit quality? The Accounting Review, 92(5), 61-87. https://doi.org/10.2308/accr-51696 [The United 
States]

22. Jackling, B., & Johl, S. (2009). Board structure and firm performance: Evidence from India’s top companies. 
Corporate Governance: An International Review, 17(4), 492-509. https://doi.org/10.1111/j.1467-8683.2009.00760.x 
[The United Kingdom]

23. Jizi, M. (2017). The influence of board composition on sustainable development disclosure. Business Strategy 
and the Environment, 26(5), 640-655. https://doi.org/10.1002/bse.1943 [The United States]

24. Johnson, S., Boone, P., Breach, A., & Friedman, E. (2000). Corporate governance in the Asian financial crisis. 
Journal of Financial economics, 58(1-2), 141-186. https://doi.org/10.1016/S0304-405X(00)00069-6 [The Netherland]

25. Kent Baker, H., Pandey, N., Kumar, S., & Haldar, A. (2020). A bibliometric analysis of board diversity: 
Current status, development, and future research directions. Journal of Business Research, 108, 232–246. https://doi.
org/10.1016/j.jbusres.2019.11.025 [The Netherland]

26. Khanna, T., & Yafeh, Y. (2007). Business groups in emerging markets: Paragons or parasites? Journal of 
economic literature, 45(2), 331-372. https://doi.org/10.1257/jel.45.2.331 [The United States]

27. Kim, W. S., Kiymaz, H., & Oh, S. (2020). Do country-level legal, corporate governance, and cultural characteristics 
influence the relationship between insider ownership and dividend policy? Pacific-Basin Finance Journal, 64, 101457. 
https://doi.org/10.1016/j.pacfin.2020.101457 [The Netherland]



ISSN 2311-5149 
ЕКОНОМІКА І УПРАВЛІННЯ ГАЛУЗЯМИ ТА ПІДПРИЄМСТВАМИ

© Oleh Pasko, Zhang Li

Наукові записки Національного університету «Острозька академія», серія «Економіка», № 19(47), грудень, 2020 р.72

28. Klapper, L. F., & Love, I. (2004). Corporate governance, investor protection, and performance in emerging 
markets. Journal of corporate Finance, 10(5), 703-728. https://doi.org/10.1016/S0929-1199(03)00046-4 [The 
Netherland]

29. Li, D., Cao, C., Zhang, L., Chen, X., Ren, S., & Zhao, Y. (2017). Effects of corporate environmental responsibility 
on financial performance: The moderating role of government regulation and organizational slack. Journal of Cleaner 
Production, 166, 1323-1334. https://doi.org/10.1016/j.jclepro.2017.08.129 [The Netherland]

30. Li, W., & Zhang, R. (2010). Corporate social responsibility, ownership structure, and political interference: 
Evidence from China. Journal of business ethics, 96(4), 631-645. https://doi.org/10.1007/s10551-010-0488-z [The 
Netherland]

31. Lin, C. P., & Chuang, C. M. (2011). Principal‐principal conflicts and IPO pricing in an emerging economy. 
Corporate Governance: An International Review, 19(6), 585-600. https://doi.org/10.1111/j.1467-8683.2011.00870.x 
[The United Kingdom]

32. Masulis, R. W., & Zhang, E. J. (2019). How valuable are independent directors? Evidence from external 
distractions. Journal of Financial Economics, 132(3), 226–256. https://doi.org/10.1016/j.jfineco.2018.02.014 [The 
Netherland]

33. Melón-Izco, Á., Ruiz-Cabestre, F. J., & Ruiz-Olalla, C. (2019). Determinants of good governance practices: the 
role of board independence. Revista Espanola de Financiacion y Contabilidad. https://doi.org/10.1080/02102412.201
9.1655336 [The United Kingdom]

34. Morck, R., Wolfenzon, D., & Yeung, B. (2005). Corporate governance, economic entrenchment, and growth. 
Journal of economic literature, 43(3), 655-720. https://doi.org/10.1257/002205105774431252 [The United States]

35. Musleh Alsartawi, A. (2019). Board independence, frequency of meetings and performance. Journal of Islamic 
Marketing, 10(1), 290–303. https://doi.org/10.1108/JIMA-01-2018-0017 [The United States]

36. Neville, F., Byron, K., Post, C., & Ward, A. (2019). Board Independence and Corporate Misconduct: A Cross-
National Meta-Analysis. Journal of Management, 45(6), 2538–2569. https://doi.org/10.1177/0149206318801999 [The 
United States]

37. Porter, M. E., & Kramer, M. R. (2006). Strategy and society: the link between competitive advantage and corporate 
social responsibility. Harvard business review, 84(12), 78-92, 163. http://europepmc.org/abstract/MED/17183795 [The 
United States]

38. Roussy, M., & Brivot, M. (2016). Internal audit quality: a polysemous notion? Accounting, Auditing & 
Accountability Journal. https://doi.org/10.1108/AAAJ-10-2014-1843 [The United Kingdom]

39. Shamir, R. (2008). The age of responsibilization: On market-embedded morality. Economy and society, 37(1), 
1-19. https://doi.org/10.1080/03085140701760833 [The United Kingdom]

40. Shan, Y. G. (2019). Managerial ownership, board independence and firm performance. Accounting Research 
Journal, 32(2), 203–220. https://doi.org/10.1108/ARJ-09-2017-0149 [The United Kingdom]

41. Singh, D. A., & Gaur, A. S. (2009). Business group affiliation, firm governance, and firm performance: Evidence 
from China and India. Corporate Governance: An International Review, 17(4), 411-425. https://doi.org/10.1111/j.1467-
8683.2009.00750.x [The United Kingdom]

42. Singh, D., & Delios, A. (2017). Corporate governance, board networks and growth in domestic and international 
markets: Evidence from India. Journal of World Business, 52(5), 615-627. https://doi.org/10.1016/j.jwb.2017.02.002 
[The United Kingdom]

43. Singla, C., Veliyath, R., & George, R. (2014). Family firms and internationalization‐governance relationships: 
Evidence of secondary agency issues. Strategic Management Journal, 35(4), 606-616. https://doi.org/10.1002/smj.2111 
[The United States]

44. Small, H. (1973). Co‐citation in the scientific literature: A new measure of the relationship between two documents. 
Journal of the American Society for information Science, 24(4), 265-269. https://doi.org/10.1002/asi.4630240406 [The 
United States]

45. Stein, L. C. D., & Zhao, H. (2019). Independent executive directors: How distraction affects their advisory 
and monitoring roles. Journal of Corporate Finance, 56, 199–223. https://doi.org/10.1016/j.jcorpfin.2019.02.003 [The 
Netherland]

46. Wang, R., Wijen, F., & Heugens, P. P. (2018). Government’s green grip: Multifaceted state influence on 
corporate environmental actions in China. Strategic Management Journal, 39(2), 403-428. https://doi.org/10.1002/
smj.2714 [The United States]

47. Wang, W., & Lu, C. (2020). Visualization analysis of big data research based on Citespace. Soft Computing, 
24(11), 8173–8186. https://doi.org/10.1007/s00500-019-04384-7 [Germany]

48. Wei, F., & Zhang, G. (2020). Exploring the intellectual structure and evolution of 24 top business journals: a 
scientometric analysis. The Electronic Library, 38(3), 493–511. https://doi.org/10.1108/EL-12-2019-0279 [The United 
Kingdom]

49. Wu, K., Sorensen, S., & Sun, L. (2019). Board independence and information asymmetry: family firms vs non-
family firms. Asian Review of Accounting, 27(3), 329–349. https://doi.org/10.1108/ARA-05-2018-0110 [The United 
Kingdom]

50. Yang, K.-C. (2016). Intellectual structure of trust in business and management: a co-citation analysis. The 
Electronic Library, 34(3), 358–370. https://doi.org/10.1108/EL-07-2014-0121 [The United Kingdom]



ISSN 2311-5149 
ЕКОНОМІКА І УПРАВЛІННЯ ГАЛУЗЯМИ ТА ПІДПРИЄМСТВАМИ

© Oleh Pasko, Zhang Li

Наукові записки Національного університету «Острозька академія», серія «Економіка», № 19(47), грудень, 2020 р. 73

51. Young, M. N., Peng, M. W., Ahlstrom, D., & Bruton, G. D. (2002). Governing the Corporation in Emerging 
Economies: A Principal-Principal Perspective. Academy of Management Proceedings, 2002(1), E1-E6. https://doi.
org/10.5465/apbpp.2002.7516497 [The United States]

52. Young, M. N., Peng, M. W., Ahlstrom, D., Bruton, G. D., & Jiang, Y. (2008). Corporate governance in emerging 
economies: A review of the principal–principal perspective. Journal of management studies, 45(1), 196-220. https://doi.
org/10.1111/j.1467-6486.2007.00752.x [The United Kingdom]

53. Zaid, M. A. A., Abuhijleh, S. T. F., & Pucheta‐Martínez, M. C. (2020). Ownership structure, stakeholder 
engagement, and corporate social responsibility policies: The moderating effect of board independence. Corporate 
Social Responsibility and Environmental Management, csr.1888. https://doi.org/10.1002/csr.1888 [The United States]

54. Zattoni, A., Pedersen, T., & Kumar, V. (2009). The performance of group‐affiliated firms during institutional 
transition: A longitudinal study of Indian firms. Corporate Governance: An International Review, 17(4), 510-523. 
https://doi.org/10.1111/j.1467-8683.2009.00761.x [The United Kingdom]


