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Abstract: Corporate governance deals with holding the balance between economic and social goals and 

between individuals and company goals. The corporate governance framework is there to promote the efficient use 

of resources and accountability for the stewardship of these resources. Its aim is to align as nearly as possible to the 

interest of individuals, corporations and society. This study seeks to investigate whether governance research in fact 

is a discipline or whether it is rather the subject of multi-disciplinary research. We map the intellectual structure of 

corporate governance research and its evolution from 1985–2015. The following article is conducted on corporate 

governance. The author, by using bibliometric analyses on the representative data set (bibliographic records 

concerning scientific articles) taken from the global bibliographic database Business Source Complete (powered by 

EBSCOhost), reveals which countries and continents are characterized with the greatest and most valued 

achievements of scientific research over corporate governance. Firstly, the evolution of theoretical models of 

corporate governance is presented, which shows how wide and polymorphic research area the analyzed conception 

is. Furthermore, the basis of bibliometric analyses, which the author uses to realize the goal of the article, is outlined. 

The review of previously conducted bibliometric analyses of corporate governance has been also presented, and the 

lack of these concentrating on national and continental aspects is stressed. Then, the procedure of undertaken 

researches, according to which the author has carried out adequate analyses. 

      Keywords: Corporate Governance, Bibliometric Analysis, Regional Concentrations.  

 

1. Introduction 
Governance is exposed to criticism. In situations of corporate and political failure, criticisms of 

governance failure abound often promptly follow. Somehow similarly, the field of corporate governance 

research is exposed to criticism, too. While encompassing contributions from many disciplines, including 

economics, management, finance, law, and accounting, some doubt whether corporate governance 

research in fact is a discipline in and of itself; in this view, corporate governance research is the subject of 

multi-disciplinary research rather than a discipline. Thus, while the relevance of corporate governance 

research is not questioned, there are telling about its intellectual structure. The paper stresses this issue. It 

evaluates the common body of knowledge of corporate governance research – its existence and evolution. 

The study does not contribute to a specific topic of the field of corporate governance; it aims to contribute 

to the discipline of corporate governance research. It does so by analyzing the first 30 years of Business 

Source Complete from 1985 to 2015 and the works on corporate governance research in other academic 

journals – Academy of Management Review (AMR), Academy of Management Journal (AMJ), 

Accounting Review (AR), Administrative Science Quarterly (ASQ), International Journal of Accounting 

(IJA), Corporate Governance: An International Review (CGIR), Journal of Accounting and Economics 

(JAE), Management Science (MS), Organization Science (OS), and Strategic Management Journal (SMJ) 

– during the same period. The study does not assess the evolution and influence of a certain field of 

corporate governance research; it stresses the evolution of corporate governance research as a discipline. 

If there is an established common body of knowledge that is influential across contributions from 

economics, management, finance, law, and accounting, scholars who do not consider it in their research 

projects do so at the peril of the advancement of corporate governance matters in society. The study 

investigates whether there is common agreement on the topics that are at the core of corporate governance 

research, how the topics evolved over time, whether new topics emerged, and if works related to specific 
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topics are increasingly grouped in common intellectual. It contributes to the literature by underlining the 

kind of criticisms that question corporate governance research as a discipline. 

Corporate governance research will be exposed to the processes of maturation of a discipline’s 

common body of knowledge, in case it is not only the subject of multi-disciplinary research. The 

maturation of a discipline can be taken as taking place if the variety of topics over time increases 

(evidence of increasing sophistication); if for a specific topic, new contributions emerge to complement 

old works as reference (evidence of increasing depth and rigor); and if works related to specific topics are 

increasingly grouped in common intellectual repositories (evidence of increasing consistency in the 

intellectual structure of the field). By analyzing three time segments within a 30-year period, we point out 

the evolution of the intellectual structure of the field. By comparing Business Source Complete to other 

academic publications, we assess what Business Source Complete achieved in corporate governance 

research. 

Thus, this article analyzes the evolution of the intellectual structure of corporate governance 

research. We conduct a bibliometric review of all the journal article contributions to one of the leading 

journals in research on corporate governance, namely Corporate Governance: An International Review 

(CGIR), as well a series of other academic journals Academy of Management Review (AMR), Academy 

of Management Journal (AMJ), Accounting Review (AR), Administrative Science Quarterly (ASQ), 

International Journal of Accounting (IJA), Corporate Governance: An International Review (CGIR), 

Journal of Accounting and Economics (JAE), Management Science (MS), Organization Science (OS), and 

Strategic Management Journal (SMJ), publishing work on corporate governance topics. The time span 

considered to be 1985 to 2015. Bibliometric methods have the advantages of quantifiability and 

objectivity; bibliometric analysis can avoid some of the potential subjective biases and perhaps serve to 

provide validation to what the best experts in the field may have intuitively inferred. Since corporate 

governance is a multidisciplinary field that has liberally borrowed and assimilated works from a variety of 

academic disciplines, a bibliometric analysis covering an extended period of time can help us to pinpoint 

the most influential works and the interrelationships among them. Our study can stress whether corporate 

governance research can exhibit the traits of a discipline. It looks for the citations contained in the articles, 

identifies how the citations are related to the various topics of corporate governance research and how the 

patterns of co-citations evolved. It outlines the subfields that constitute the intellectual structure of 

corporate governance research. It identifies works that play a dominant role in a subfield and works that 

play a crucial role in bridging the sphere between the subfields. It discusses whether and how new topics 

emerged and had an influence on citation patterns. The paper is composed of three main sections. First, 

the methodology adopted to measure the evolution of the intellectual structure of corporate governance 

research is briefly outlined. Next, the results of the analysis are presented. Finally, the article discusses 

considerations for future research on corporate governance, limitations of the study, and directions for the 

field’s intellectual structure. 

 

2. Methodology 
The focus has been set on Business Source Complete and a series of other academic journals in the 

period from 1985 to 2015; the first volume of Business Source Complete was published in 1930, before 

the Cadbury (1992) report was published. Thus we cover academic articles published on corporate 

governance topics after the inception of Business Source Complete. Business Source Complete publishes 

all types of articles, including quantitative, qualitative, non-empirical, case studies, and practitioner 

accounts, thereby providing a context for evaluating the intellectual structure of corporate governance 

research. In addition, we analyze articles on corporate governance as classified by the authors and the 

academic journals (“corporate governance” as (author supplied) keyword or in the title or abstract for 

articles published in the period 1985 to 2015) and published in 10 leading academic journals, namely 

Academy of Management Review (AMR), Academy of Management Journal (AMJ), Accounting Review 

(AR), Administrative Science Quarterly (ASQ), International Journal of Accounting (IJA), Corporate 

Governance: An International Review (CGIR), Journal of Accounting and Economics (JAE), 

Management Science (MS), Organization Science (OS), and Strategic Management Journal (SMJ). “Tahai 

and Meyer (1999) and Podsakoff  et al. (2005) identify AMJ, ASQ, SMJ, and AMR as the most influential 

management journals together with Organizational Behavior and Human Decision Processes, which does 

not cover corporate governance matters. Boyd  et al. (2005) and Macmillan (1989) characterize the six 

most influential management journals as SMJ, ASQ, AMJ, MS, and AMR together with Harvard Business 

Review, which is a practitioner oriented journal. Alexander and Mabry (1994) in their analysis of the most 

influential journals in research on finance identified in terms of article effectiveness the JF, JFE, and Job 
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as the top ranked journals. They based their analysis on citations listed in the bibliographies of JF, JFE, 

RFS, and the Journal of Financial and Quantitative Analysis. They note that the Journal of Financial and 

Quantitative Analysis is relatively more specialized than the other three, which include articles from all of 

the major areas of finance. Borokhovich  et al. (2000) in their study of the determinants of influence of 

finance journals analyze JF, JFE, and RFS. Among the most cited articles in syllabi of finance doctoral 

seminars there are, among others, articles from JF, JFE, and Job (Corrado and Ferris, 1997). Reinstein and 

Calderon (2006), identify AR, JAR, and JAE as the most influential accounting journals. AMR and AMJ 

are sponsored by the Academy of Management, SMJ by the Strategic Management Society, OS and MS 

by the Institute for Operations Research and the Management Sciences, AR by the American Accounting 

Association, JAR by the Institute of Professional Accounting, JF by the American Finance Association, 

and RFS by the Society for Financial Studies; this might contribute to remaining the most influential 

journals (Podsakoff  et al., 2005). Trieschmann  et al. (2000) analyzing the top-tier business research 

journals identify as the most influential journals in finance JF and JFE; in accounting AR, JAE, and JAR; 

and in management ASQ, AMJ, AMR, SMJ, and MS in management science. Recently, the University of 

Texas has set up an approach to investigate research productivity in business schools drawing on its 

analysis of research in accounting on AR, JAE, and JAR; in finance on JF, JFE, and RFS; in management 

on AMJ, AMR, ASQ, MS, OS, SMJ, and Journal of International Business Studies, which is sponsored by 

the Academy of International Business.” The journals we selected are some of the 20 journals that are 

used by Business Week to measure the “brainpower” of business schools and that include corporate 

governance issues. They are used by the Financial Times for establishing their research rank of business 

schools. These rankings have been used by scholars to investigate research productivity matters (Siemens  

et al., 2005). In addition, our sample includes most of the articles identified by Dalton  et al. (2003) in 

their meta-analytic review and Dalton  et al. (1998) use basically the same journals to identify articles for 

their meta-analytic review. 

The unit of analysis adopted is granular: we cover each scholarly work contained in the Business 

Source Complete and in the other academic journals Academy of Management Review (AMR), Academy 

of Management Journal (AMJ), Accounting Review (AR), Administrative Science Quarterly (ASQ), 

International Journal of Accounting (IJA), Corporate Governance: An International Review (CGIR), 

Journal of Accounting and Economics (JAE), Management Science (MS), Organization Science (OS), and 

Strategic Management Journal (SMJ) in light of its particular enhancement of knowledge in the field. This 

approach is consistent with our objective of mapping the intellectual structure of corporate governance 

research. Our analysis includes all journal articles published in CGIR and articles on corporate 

governance topics published in the above identified leading academic journals from 1985 to 2015. 

The two bibliometric methodologies used are author citation analysis and author co-citation 

analysis. Together, these two methodologies supply an elaborate description of the contents and evolution 

of research in a field. For example, if a group of works are often co-cited, and other works are rarely co-

cited with them, one can deduce that the works within this group have a certain degree of similarity with 

respect to the whole citing population. Thus, the co-citation counts obtained are used to map the 

intellectual structure of corporate governance research. Such works would appear in more than one 

subfield. Thus, the citations of the works contained in the CGIR and works on corporate governance 

topics in other academic journals Academy of Management Review (AMR), Academy of Management 

Journal (AMJ), Accounting Review (AR), Administrative Science Quarterly (ASQ), International Journal 

of Accounting (IJA), Corporate Governance: An International Review (CGIR), Journal of Accounting and 

Economics (JAE), Management Science (MS), Organization Science (OS), and Strategic Management 

Journal (SMJ) throughout this period were analyzed both in terms of their influence in the field, via a 

citation analysis, and in terms of their aggregations in intellectual space, via a co-citation analysis. 

Limitation of citation analysis is that citations to articles do not always reflect a transfer of 

knowledge or intellectual indebtedness. Our paper, however, addresses this issue by analyzing not only 

which works were cited (citation frequency), but also how the most influential works were cited (topic-

related citation variety). We identified the topics to which the specific works were related, whether the 

works were constantly related to the same topics or not (topic-related citation consistency), and to how 

many different topics a specific work was related over time (variation in topic-related citation pattern). If 

a work does not exhibit topic-related citation consistency, but is rather characterized by a high topic 

related citation variety in addition to variation in its topic related citation pattern, its citation pattern 

exhibits particularistic logics rather than universalistic standards (Boyd  et al., 2005). Such a work is 

exposed to the risk to be cited solely because “because everyone cites it.” 

In addition, our study underlines for each single citation of the most influential works in which 

section of the paper the work was cited (introduction; hypothesis development; methodology; results and 
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discussion; conclusions) and in reference to which specific topic the work has been cited. If the most 

influential works are cited in the methodology sections, they inform the research design, which implies 

that they contribute directly to enhancing the common body of knowledge rather than being principally 

cited “because everyone cites it.” If the most influential works are primarily cited solely in the 

introduction or discussion and conclusion sections, there might be the risk that these citations are used to 

“show that the author is a qualified member of the profession, but they don’t demonstrate that a theoretical 

case has been built” (Sutton and Staw, 1995). In sum, our methodology allows us to perform whether 

corporate governance research is rather a subject of multi-disciplinary research or whether it exhibits the 

traits of a discipline. 

 

3. Results and Discussion 
Overall, the most influential works had a substantial impact on authors, especially in CGIR. Most 

articles published in CGIR reference at least one of the most cited works. Thus, the intellectual structure 

of corporate governance research is built on foundations pervasive in the works of authors in the 

discipline. In our study we found out that while fundamental topics are continuously explored, new topics 

also emerge and become relevant. Authors may gain influence in a discipline because their work becomes 

a relevant contribution on a fundamental topic that has already been authoritatively studied or because 

their work investigates in a relevant manner a new topic. We also saw that both processes take place. For 

example, most of the early studies on the duality of the role of CEO and chairman had an initial strong 

influence on the field, but were progressively replaced by more recent works contributing to the topic. 

Contributions that open up a research stream on an essential topic for corporate governance research are 

complemented over time by studies that are more rigorous methodologically and better grounded 

theoretically, and by literature reviews.  A great majority of works are cited just once or twice over the 

whole period. This is similar to other disciplines. In addition, there’s persistence of the most influential 

authors over all three periods; the top three works of the first period in CGIR are still among the top five 

publications in the last period (Figures 2 and 3). If works get constantly cited by corporate governance 

studies and if their citation pattern exhibits consistency, corporate governance research exhibits the traits 

of a discipline. There’s an increase in consolidation of the factors indicating a consolidation of the field 

around some clearly delineated subfields. In the next paragraphs, we will analyze the subfields of the 

intellectual structure for the three different periods. We perform an analysis of the most influential works; 

we identify the topics to which the specific Works were related, whether the works were constantly 

related to the same topics or not (topic-related citation consistency), and to how many different topics a 

specific work was related over time (variation in topic-related citation pattern). If the most influential 

works get complemented in their citation pattern by new works exhibiting more depth and rigor and if a 

coherent co-citation pattern with other works related to the topic is displayed, corporate governance 

research exhibits the traits of a discipline. Overall, we find that this is the case. 

 
Table 1. Results of different search criteria in the Business Source Complete database (own study) 

No. Phrase Selected  No. of Records Comment 

 

 

 

1 

 

 

 

“Corporate 

Governance” 

 

 

 

41,125 

Wide set of records, 

but to a large extent 

contaminated; many 

records in terms of, 

e.g., medicine, 

nursing, or social 

science; additional risk 

of including to the 

analysis articles not 

connected with 

corporate governance.  

2 “Shareholder 

activism” 

5,416 Small set of records. 

 

 

 

3 

 

 

 

 

“Social responsibility 

of business” 

 

 

 

 

110,323 

Wide set of records, 

but to a large extent 

contaminated; many 

records in terms of, 

e.g., medicine, 
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nursing, or social 

science; additional risk 

of including to the 

analysis articles not 

connected with 

corporate governance.  

 

 

 

4 

 

 

 

 

 

 

“Agency Theory” 

 

 

 

120,370 

Wide set of records, 

relatively little 

contaminated; minimal 

risk of not including to 

the analysis articles 

not connect with 

corporate governance. 

 
Figure 1. Top 20 frequency of author keywords used. 

 
Source: Huang and HO (2011) 

 
Table 2. Corporate Governance Contributions in Selected Academic Journals (own study) (1985-2015) 

Journal Time period 1985-2015 

considered; volumes searched 

for articles on corporate 

governance research 

Number of contributions on 

corporate governance in the 

select academic journals 

Academy of Management 

Review (AMR) 

Volumes 10-40 54 

Academy of Management 

Journal (AMJ)  

Volumes 30-58 89 

The Accounting Review (AR) Volumes 71-90 35 

Administrative Science 

Quarterly (ASQ) 

Volumes 31-60 48 

Corporate Governance: An 

International Review (CGIR) 

Volumes 6-23 1003 

The International Journal of 

Accounting (IJA) 

Volumes 6-25 19 

Journal of Accounting and 

Economics (JAE) 

Volumes 29-60 68 

Organization Science (OS) Volumes 2-26 81 
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Management Science (MS) Volumes 40-57 6 

Strategic Management Journal 

(SMJ) 

Volumes 9-36 320 

 
Figure 2. Citation Count of Most Cited Authors across Selected Academic Journals (1985-2015) 

 
    Source: Durisin (2009).  

 
Figure 3. Ranking of Most Frequently Cited Work on Corporate Governance in Selected Academic Journals 

 
   Source: Durisin (2009).  
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Figure 4. Characteristics of corporate governance scientific articles from 1992 to 2008. 

 
Source: Huang and HO (2011) 

 
Table 3. Regional Classification Frame of Corporate Governance (own study) 

No. of Articles 

5,065 (U.S.) 

1,824 (UK) 

750 (Australia) 

605 (China) 

432 (Canada) 

395 (Europe) 

Explanation: 100% = 9071; Total in a column “No. of articles” is higher than the total of all the articles in the 

analyzed database due to double or multiple authorship of articles. 

 
Figure 5. 
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Figure 6. World SSCI publications on corporate governance since 1992 to 2008. 

 
Source: Huang and HO (2011). 
 

Figure 7. Citation history of the most frequently cited papers. 

 
Source: Huang and HO (2011).  

 
Figure 8. Most influent papers by citations 2003-2012. Source: Web of Science ® 2012 
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4. Conclusion 
This study seeks to perform whether governance research in fact is a discipline in and of itself. The 

maturation of a discipline can be taken as taking place if the variety of topics over time increases 

(evidencing increasing sophistication), if for a specific topic new contributions come to complement old 

works as standard reference (evidencing increasing depth and rigor), if works are consistently cited for a 

contribution to a specific topic or if a work’s citation pattern is increasingly related to a specific topic 

(evidencing increasing consistency in the intellectual structure of the field). Our analysis of contributions 

in CGIR and in other academic journals Academy of Management Review (AMR), Academy of 

Management Journal (AMJ), Accounting Review (AR), Administrative Science Quarterly (ASQ), 

International Journal of Accounting (IJA), Corporate Governance: An International Review (CGIR), 

Journal of Accounting and Economics (JAE), Management Science (MS), Organization Science (OS), and 

Strategic Management Journal on corporate governance from 1985 to 2015 gives evidence for the 

maturation of corporate governance research. Over time specific topics emerge and become influential for 

the discipline’s intellectual structure. Articles published exhibit an increase in methodological rigor. Some 

works lose their relevance because new research builds on and expands their contribution and becomes 

the standard reference on this topic.  

Overall, corporate governance research can be considered to have reached the status of a discipline. 

Thus, there is an established common body of knowledge influential across contributions from economics, 

management, finance, law, and accounting. If scholars do not consider it in their research projects, they do 

so at the peril of the advancement of corporate governance research. Still, the maturation of these 

intellectual structure of a discipline is in a process. Among the top cited articles in corporate governance 

research in other academic journals Academy of Management Review (AMR), Academy of Management 

Journal (AMJ), Accounting Review (AR), Administrative Science Quarterly (ASQ), International Journal 

of Accounting (IJA), Corporate Governance: An International Review (CGIR), Journal of Accounting and 

Economics (JAE), Management Science (MS), Organization Science (OS), and Strategic Management 

Journal, there are hardly any works that undertake their study in a cross-national setting; mostly only the 

US institutional setting is researched. 

We think that future research along these lines might lead to making relevance of a work for authors 

a condition for being considered by economics, management, finance, law, and accounting researchers at 

large as an influential contribution to corporate governance research and in turn would further support the 

relevance. 
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