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This study conducts a bibliometric analysis of research on Good
Corporate Governance (GCG) and financial performance using data
from Scopus and analyzed through VOSviewer. The analysis identifies
key research trends, influential authors, collaboration networks, and
thematic clusters within the field. Findings indicate that agency theory
remains the dominant theoretical framework, while stakeholder and
stewardship theories are gaining prominence. The study highlights the
strong relationship between corporate governance mechanisms, such
as board structure, ownership concentration, and audit committees,
and financial performance indicators like return on assets (ROA) and
Tobin’s Q. Additionally, emerging themes such as corporate strategy,
intellectual capital, and sustainability are shaping the evolving
governance landscape. Geographic analysis reveals that Indonesia,
Malaysia, and Nigeria are emerging research hubs, while Western
countries maintain significant influence in governance literature. The
study underscores the need for cross-regional collaboration, advanced
analytical methodologies, and integration of ESG factors into
governance frameworks. These insights provide valuable contributions
to both academic discourse and policy development, emphasizing the
role of governance in driving corporate financial success.
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1. INTRODUCTION

Good Corporate Governance (GCG)
has been a central theme in corporate finance
and management studies due to its significant
impact on organizational efficiency, financial
stability, and investor confidence [1]. As
businesses expand and global financial
markets become more complex, the role of
GCG in enhancing transparency,
accountability, and ethical management
practices has gained prominence [2]. Effective
corporate governance mechanisms serve as a

financial

Journal homepage: https://wsj.westscience-press.com/index.php/wsaf

safeguard against managerial opportunism,
ensuring that company executives act in the
best interests of stakeholders.
increasing corporate scandals and financial
crises observed in recent decades, scholars
and policymakers alike have emphasized the
need to reinforce governance frameworks in
both developed and emerging markets [3].
The relationship between GCG and
performance
considerable academic interest.
studies have attempted to establish whether
well-governed firms consistently outperform
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poorly governed ones in terms of profitability,
market valuation, and financial sustainability
[4]. While some empirical findings suggest a
strong positive correlation, others highlight
mixed results, pointing to contextual factors
such as industry type, regulatory
environment, and firm-specific attributes [5].
This ongoing debate has fueled an extensive
body of literature investigating the nuances of
corporate governance's influence on financial
outcomes across different jurisdictions.

Bibliometric analysis has emerged as
a valuable tool for mapping the intellectual
structure and evolution of research fields,
including corporate governance and financial
performance [6]. By employing bibliometric
techniques, researchers can systematically
analyze publication trends, citation patterns,
and scholarly collaborations to identify key
themes and influential works in the domain
[7]. Unlike traditional literature reviews,
which often rely on subjective interpretation,
bibliometric analysis provides a quantitative
approach to  understanding research
trajectories, thereby offering a more
comprehensive  view of  knowledge
development in the field.

Given the rapid expansion of research
on GCG and financial performance, it is
crucial to synthesize the existing body of
knowledge through bibliometric
methodologies. A well-structured
bibliometric analysis can help scholars discern
major research clusters, dominant theoretical
perspectives, and emerging areas of inquiry
[8]. Furthermore, it enables policymakers and
practitioners to access consolidated insights
on how governance practices impact
corporate financial health, thereby facilitating
informed decision-making in regulatory and
business contexts. Despite the growing
interest in this topic, there remains a gap in
systematically analyzing the literature using
bibliometric methods. Many previous studies
have focused on reviewing governance-
financial performance relationships through
narrative or meta-analytic approaches [9].
However, a comprehensive bibliometric
review can reveal broader trends,
methodological advancements, and future

research directions, thus contributing to a
more structured understanding of the field.
Therefore, this study seeks to bridge this gap
by conducting an extensive bibliometric
analysis of existing research on GCG and
financial performance.

While extensive research has been
conducted on the relationship between GCG
and financial performance, the literature
remains fragmented, with varying
methodologies and inconsistent findings.
There is a need for a systematic bibliometric
analysis to evaluate how research in this
domain has evolved, identify influential
works and authors, and highlight potential
gaps in the existing knowledge base. Without
such an analysis, it is difficult to assess the
theoretical and empirical advancements in the
field, which may hinder scholars and
practitioners from building on existing
research effectively. The objective of this
study is to conduct a comprehensive
bibliometric analysis of studies on Good
Corporate  Governance and financial
performance.

Theoretical Foundations of Good Corporate
Governance and Financial Performance

The concept of Good Corporate
Governance (GCG) is deeply rooted in several
theoretical frameworks that explain the
relationship between corporate governance
mechanisms and financial outcomes. One of
the most widely referenced theories in
corporate governance research is Agency
Theory, which explains the relationship
between principals (shareholders) and agents
(managers) [10]. Agency theory posits that
conflicts arise when managers prioritize their
interests over those of shareholders,
necessitating governance mechanisms such as
board oversight, executive compensation
plans, and transparent disclosure policies to
align objectives and mitigate opportunistic
behavior. The effectiveness of governance in
reducing agency costs has been widely
studied, with empirical evidence suggesting
that strong governance frameworks lead to
improved financial performance and risk
mitigation =~ [11].  Another  significant
framework is Stakeholder Theory, which
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expands governance responsibilities beyond
shareholders to include a broader range of
stakeholders, such as employees, customers,
suppliers, and the community. This theory
posits that companies that consider
stakeholder interests in decision-making are
more likely to achieve long-term
sustainability and financial stability. Research
has shown that firms with strong stakeholder-
oriented governance tend to exhibit enhanced
corporate reputation, customer loyalty, and
overall financial resilience [12].

Stewardship Theory presents an
alternative perspective by assuming that
managers are inherently motivated to act in
the best interest of shareholders and
stakeholders rather than engaging in self-
serving behavior [13]. This theory suggests
that when executives are entrusted with
decision-making autonomy, they are more
likely to demonstrate responsible corporate
behavior, leading to enhanced firm
performance. Stewardship-oriented
governance models advocate for leadership
structures that promote trust, empowerment,
and organizational commitment, which in
turn foster financial growth and stability [14].
Resource  Dependence Theory further
contributes to the understanding of corporate
governance by emphasizing the role of
external relationships in ensuring
organizational success [15]. According to this
theory, firms must actively manage their
dependencies on external resources, such as
investors, regulatory bodies, and business
networks, to secure strategic advantages.
Governance mechanisms, such as board
diversity and independent directors, are
considered essential in managing these
dependencies effectively and enhancing
financial performance [16]. Lastly,
Institutional Theory explains variations in
corporate governance practices  across
different regulatory environments and
cultural settings [17]. This theory suggests
that firms adopt governance structures that
align with prevailing institutional norms and
regulations, which can influence their
financial performance. Comparative studies
on corporate governance across countries

highlight the impact of legal systems,
enforcement mechanisms, and cultural
dimensions on governance effectiveness [18].

2. METHODS

This study employs a bibliometric
analysis approach to systematically review
and assess the existing literature on Good
Corporate Governance (GCG) and financial
performance. The research methodology
consists of data collection, processing, and
analysis phases. First, relevant academic
articles were retrieved exclusively from the
Scopus database using keyword searches
related to corporate governance, financial
performance, and bibliometric studies.
Inclusion criteria were established to ensure
that only peer-reviewed journal articles,
conference papers, and influential works
published between [specific years] were
considered. The collected data were then
processed exclusively using the bibliometric
tool VOSviewer to conduct citation analysis,
co-authorship network mapping, and
thematic clustering. Key indicators, including
publication trends, author impact, citation
patterns, and keyword co-occurrence, were
analyzed to identify significant research
contributions and emerging topics in the field.
The findings were then synthesized to
provide insights into the intellectual structure
of GCG and financial performance research,
highlighting influential authors, journals, and
research clusters.

3. RESULTS AND DISCUSSION

3.1 Keyword Co-Occurrence Network
Visualization
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Figure 1. Network Visualization
Source: Data Analysis, 2025
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This ~ VOSviewer
represents a bibliometric network analysis of
studies on Good Corporate Governance
(GCG) and Financial Performance, with key
terms and their interconnections mapped
using a co-occurrence analysis. The node size
indicates the frequency of occurrence of a
term in the literature, while link strength
represents the relationship between terms
based on their co-appearance in publications.
The network is divided into clusters, each
representing a distinct theme within the
research domain. The central concept in this
visualization is “financial performance”,
which is the largest node, indicating its
prominence in research discussions. Closely
related to it is “good corporate governance”,
which suggests that studies often analyze
how governance practices impact financial
outcomes. Other key terms like “firm value”,
“corporate  value”, and “profitability”
indicate that researchers explore different
financial performance indicators to assess the

visualization

effectiveness of governance structures.

The green cluster, which includes
“good corporate governance,” “corporate
value,” “firm value,” and “management”,
highlights the governance mechanisms that
influence financial success. This cluster
suggests that corporate governance is not only
linked to compliance and ethics but also
significantly contributes to creating long-term
corporate  value. The  presence  of
“governance” and “ownership structure” in
this cluster reinforces the importance of
ownership  concentration and  control
mechanisms in shaping financial
performance. The red cluster, including
“board of directors,” “audit committee,”
“institutional ownership,” and “managerial
ownership,” represents governance
structures and oversight mechanisms. The
strong interconnections in this cluster suggest
that researchers emphasize the role of
governance bodies in ensuring transparency,
reducing earnings management, and
mitigating agency problems. The links
between “audit committee” and “earnings
management” indicate that audit functions

play a crucial role in preventing financial
misreporting and fraud.

The blue and yellow clusters
introduce financial metrics and strategic
considerations. Terms such as “return on
assets (ROA),” “Tobin’s Q,” and “board size”
suggest that performance measurement is a
key research focus. Additionally, “corporate
strategy” and “profitability” suggest that
governance is studied in relation to strategic
decision-making and its impact on firm
growth. The strong linkage between
“intellectual ~ capital” and  “financial
performance”  implies that modern
governance studies also consider intangible
assets as a determinant of firm success. This
visualization provides a comprehensive map
of the key themes in corporate governance
and financial  performance research,
highlighting
financial indicators, and strategic factors as
interconnected elements in academic studies.

governance mechanisms,

The clustering of terms reveals that
governance research is evolving beyond
compliance and ethics to include financial
strategy and performance-based outcomes.
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Figure 2. Overlay Visualization

Source: Data Analysis, 2025

This visualization from VOSviewer
represents a bibliometric network analysis on
the relationship between Good Corporate
Governance (GCG) and
Performance over time. The color gradient
(ranging from dark blue to yellow) indicates

Financial

the average publication year of terms, with
darker colors representing older studies
(2019) and lighter colors indicating more
recent research trends (2021). The node size
represents the frequency of term occurrences
in the dataset, while lines between nodes
show co-occurrence relationships, meaning
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the terms frequently appear together in
research articles. The shift in research focus
over time can be observed in the color-coded
connections. Earlier studies (darker nodes)
focused on governance fundamentals such as
"earnings management," "corporate financial
performance,” and "institutional ownership."
More recent studies (yellow nodes)
emphasize governance effectiveness in
enhancing financial outcomes, focusing on
"corporate strategy,” "profitability," and
"board size." This suggests a growing interest
in linking governance structures to long-term
corporate success rather than merely
perspectives. The
visualization provides a comprehensive
timeline of the evolving research landscape in
corporate  governance and financial
performance.

compliance-based

Figure 3. Density Visualization
Source: Data Analysis, 2025

This VOSviewer
visualization represents the density of
keyword occurrences in research related to
Good Corporate Governance (GCG) and
Financial Performance. The yellow regions

heatmap

indicate terms that appear most frequently in
the analyzed literature, while green and blue
areas represent less frequently occurring
terms. The most prominent node in the
visualization is “financial performance”,
which has the highest occurrence, indicating
that much of the research in this domain
revolves around how corporate governance
influences  financial outcomes. "Good
corporate governance" also appears as a
significant keyword, highlighting its strong
research presence. Other frequently occurring
terms such as "audit committee," "board of
directors," "earnings management," and
"corporate value" suggest that governance

mechanisms are widely studied in relation to
financial performance.

The spatial distribution of
terms shows thematic clusters in governance
and financial performance research. For
example, terms like "profitability," "corporate
strategy,”" and "Tobin’s Q" appear in separate
zones, indicating that scholars explore
different financial metrics to measure
performance. The presence of "intellectual
capital” and "ownership structure" suggests
an increasing focus on intangible assets and
ownership configurations in corporate
governance studies. The heatmap provides
insight into the research intensity and focal
areas, demonstrating that while core
governance mechanisms are well-studied,
emerging topics like strategic financial
decision-making and governance structures
are gaining traction. This visualization helps
researchers identify dominant themes and
potential gaps in corporate governance and
financial performance literature.

3.2 Co-Authorship Network
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Figure 4. Author Visualization

Source: Data Analysis, 2025

This VOSviewer co-citation network
visualization represents influential authors in
the field of corporate governance and
financial performance research, divided into
two primary clusters. The green -cluster
consists of foundational scholars such as
Jensen M.C., Meckling W.H.,, Fama E.F,
Shleifer A., and Vishny R.W., who are well-
known for their contributions to agency
theory, corporate governance, and financial
markets. Their works often focus on issues
related to ownership structures, managerial
incentives, and firm performance. The red
cluster, on the other hand, includes authors
like Bhagat S., Weisbach M.S., Dalton D.R,,
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and Donaldson L. who have contributed
significantly = to  empirical  corporate
governance  studies, including board
effectiveness, governance mechanisms, and
firm performance outcomes. The presence of
Jensen M. in both clusters suggests that his
research bridges the theoretical foundations
of governance with empirical applications.
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Figure 5. Country Visualization
Source: Data Analysis, 2025

This ~ VOSviewer  collaboration
network visualization represents the co-
authorship relationships between countries in
research related to corporate governance and
financial performance. The node size reflects
the volume of publications from each country,
while the thickness of the connecting lines
represents the strength of research
collaborations. Indonesia appears as the most
prominent node, indicating that it has the
highest number of publications in this
research area. Malaysia and Nigeria are
closely linked to Indonesia, suggesting strong
regional research collaborations. The United
States, Australia, and the United Kingdom
form another cluster, indicating their research
influence and collaborations with other
countries such as China and Spain. The
presence of different color-coded -clusters
suggests varying research focuses and
geographical groupings in  corporate
governance studies.
DISCUSSION
Theoretical and Practical Implications

The results confirm the centrality of
agency theory in corporate governance
research, as indicated by the dominance of
foundational scholars such as Jensen,
Meckling, and Fama. Their contributions on
ownership structure, managerial incentives,
and financial performance continue to be

highly cited, demonstrating the enduring
relevance of agency conflicts in corporate
governance discourse.  However, the
bibliometric analysis also reveals the growing
influence of stakeholder theory and
stewardship theory, particularly in more
recent studies. The presence of terms like
"corporate strategy," "intellectual capital,” and
"firm value" suggests that governance
research is expanding beyond traditional
perspectives to
incorporate strategic and long-term value
creation aspects. From a practical standpoint,
the strong linkages between "financial
performance” and governance mechanisms
such as "board of directors,” "audit
committee,” and "ownership structure"
reinforce  the significance of sound
governance frameworks in  ensuring
corporate success. This suggests that
policymakers and corporate leaders must
continue refining governance regulations to
align with financial performance objectives.

compliance-focused

The role of "intellectual capital" also indicates
a shift towards recognizing intangible assets
as critical determinants of firm performance,
necessitating governance models that
promote knowledge-based resources and
innovation.

Geographic Trends and
Collaboration

Research

The country collaboration analysis
underscores the increasing contribution of
Indonesia and Malaysia to corporate
governance research. The prominence of
Indonesia as the most influential country in
this domain reflects a growing academic and
regulatory interest in governance issues in
emerging markets. The strong co-authorship
networks with Malaysia and Nigeria suggest
regional collaboration in governance studies,
likely driven by shared institutional and
economic challenges. Conversely, traditional
research hubs such as the United States, the
United Kingdom, and Australia continue to
play a significant role in corporate governance
literature, albeit with a greater emphasis on
regulatory  effectiveness and investor
protection mechanisms. The relatively weaker
connections between Western and Southeast
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Asian research clusters indicate potential
areas for strengthening cross-regional
collaborations to enhance comparative
governance studies. Future research efforts
should focus on fostering greater integration
between developed and developing markets
to bridge governance knowledge gaps and
enhance regulatory best practices.
Emerging Trends in Corporate Governance
Research

A key finding of this study is the
emergence of new governance themes beyond
traditional board oversight and ownership
structures. = The  bibliometric  analysis
highlights an increasing focus on "corporate
strategy,” "profitability,” and "Tobin’s Q,"
reflecting a shift toward understanding
governance effectiveness from a strategic
management perspective. This evolution
suggests that scholars are increasingly
investigating governance as a driver of
competitive advantage rather than merely a
compliance mechanism. Another notable
trend is the integration of governance
research ~ with  financial = performance
measurement tools such as "return on assets
(ROA)," "Tobin’s Q," and "corporate value."
These indicators demonstrate that corporate
governance studies are becoming more data-
driven, emphasizing empirical validations of
governance-performance relationships. This
shift underscores the need for continued
methodological advancements, including the
use of machine learning, big data analytics,
and longitudinal studies to better capture
governance dynamics. Additionally, the
growing presence of "intellectual capital" in
governance research indicates a recognition of
intangible assets, such as brand reputation,
human capital, and technological capabilities,
as integral components of corporate
governance frameworks. Future research
should explore how governance mechanisms
can enhance intellectual capital to drive
financial  performance, particularly in
knowledge-intensive industries.
Policy and Regulatory Implications

The findings carry significant
implications for policymakers and regulatory
bodies. The strong association between

corporate governance mechanisms and
financial performance suggests that effective
governance regulations remain essential for
market stability and investor confidence.
Countries with weaker governance structures
should prioritize regulatory reforms to
enhance board accountability, financial
transparency, and shareholder rights. The
analysis also reveals that governance research
is evolving to include sustainability-related
dimensions, such as Environmental, Social,
and Governance (ESG) factors. As global
regulatory bodies push for greater ESG
compliance, corporate governance
frameworks must adapt to include
sustainability considerations. This aligns with
the growing emphasis on stakeholder theory,
which advocates for governance structures
that balance shareholder wealth
maximization ~ with  broader  societal
responsibilities.
Limitations and Future Research Directions
Despite  the valuable insights
provided by this bibliometric analysis, several
limitations must be acknowledged. First, the
study exclusively used Scopus as the primary
data source, which, while comprehensive,
may exclude relevant governance research
indexed in other databases such as Web of
Science or Google Scholar. Future studies
could employ multi-database searches to
ensure broader coverage of governance
literature. Second, while bibliometric analysis
provides  quantitative  insights  into
publication trends and author influence, it
does not capture the qualitative depth of
governance research. A complementary
systematic literature review or meta-analysis
could offer a more nuanced understanding of
governance mechanisms and their contextual
effectiveness. Third, the analysis primarily
focused on co-citation and co-occurrence
patterns, which highlight research linkages
but do not establish causal relationships
between governance variables and financial
performance.  Future  studies  should
incorporate empirical econometric modeling
to validate governance-performance linkages
in different market contexts.
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4. CONCLUSION

This bibliometric analysis sheds light
on the intellectual structure and evolution of
corporate  governance  and
performance research. The study highlights
the dominance of agency theory while noting
the increasing influence of stakeholder and
stewardship  theories in  governance
discourse. Geographic collaboration trends
suggest the rising prominence of emerging
markets in governance research, particularly
Indonesia and Malaysia. Emerging themes,
such as corporate strategy, intellectual capital,

financial

and ESG considerations, indicate an evolving
governance paradigm that extends beyond
compliance toward strategic value creation.
Moving forward, governance scholars should
focus on bridging regional research gaps,
integrating sustainability dimensions, and
employing advanced analytical techniques to
enhance governance research's predictive
Policymakers adapt
governance frameworks to reflect these
emerging trends, ensuring that governance
regulations remain robust and aligned with
financial performance imperatives.

power. must also
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