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Abstract 

Even though the majority of corporate governance research has focused on nonfinancial companies, this study highlights 

the growing importance of corporate governance among banks, which are essential to the nations' economic growth. In 

order to provide a systematic and scientific mapping of corporate governance and bank performance, the study focusses 

at the fundamental variables. It makes use of research papers from the Dimensional database that were published in 

English between 2008 and 2022. Citation analysis and bibliographical coupling are presented in the study, which also 

uses VOSviewer software for scientific mapping. To identify the major authors, nations, journals, and current publication 

trends, a total of 259 research papers were selected and analysed. According to the findings, there has been an increase in 

interest in the relationship between corporate governance and bank performance. It was found that the corporate 

governance and bank performance variables in the literature were being studied alongside other variables or areas. These 

variables include bank externalities, corporate governance index, risk management, intellectual capital, sustainability, 

political connections, gender diversity on the board, risk profile, customer services, financial innovation, and green 

banking. The current study shall be useful for researchers, decision makers and general public to acquaint to research 

trends, and citation and publication status. 

 

Introduction 

Bank governance gained prominence among policy makers and researcher after the global financial crisis 2008. The 

banking industry has received severe criticism for its role in the financial meltdown. The governance issues are commonly 

cited as a major contributing factor to the crisis (Kirkpatrick, 2009). The Basel Committee on Banking Supervision (2008), 

the FSA (2008), and the Walker Review (2009) are some international measures taken to improve bank governance. Since 

banks play a crucial role in any economy, their failure would have serious consequences. 

The majority of studies on relationship between corporate governance and firm performance focused on nonfinancial 

company. Most of these studies focus on shareholder value and disregard regulatory distortions, which are the least 

prevalent application to bank corporate governance. 

Further banks are different from nonfinancial firms in terms of group of stakeholders (Himaj, 2014), high regulations 

(Adams & Mehran, 2003), and high leverage (Hagendroff, 2014). As this area of research is less explored and corporate 

governance and bank performance required special attentions in research. This study is a sincere attempt to add something 

new to the body of academic literature.   

The objectives of resent study are to identify underlying trends and the future direction of research in this area, to conduct 

citation analysis and to explore the intellectual structure in this area. The current study responds to the following Research 

Questions (RQs) within the given context: RQ1. What is the pattern for annual publications and citations? RQ2. Which 

papers have the most citations? RQ3. Which countries have the highest number of publications in this area of study? RQ4. 

What is the intellectual framework of the research done in the domain? (co-citation analysis and bibliographic coupling). 

The results reveal that a rise in research interest in the area of corporate governance and bank performance. The research 

article by Mollah et al. (2015) is the most cited document in the domain. The author examined the influence of (i) Shari'ah 

supervision boards, (ii) board structure, and (iii) CEO-power on performance in conventional banks and Islamic banks 

from 2005 to 2011. The findings confirm the good impact of Shari'ah supervisory boards, but also highlight the need for 

more effective enforcement and regulatory mechanisms. The country wise analysis show that Indonesia had the most 

publications, followed by the United Kingdom and Australia has highest citation per article. Co-citation analysis of 

references reveals that Jensen et al. (1976) is the most cited reference, followed by Yermack (1996). The analysis of co-

cited sources indicates that the Journal of Banking and Finance has received the most citations. The bibliographic coupling 

of documents and sources provide the groups having same references and similar content. 

It was discovered that other variables or areas were being investigated in conjunction with the corporate governance and 

bank performance variables in the literature. The risk profile of banks, risk management, intellectual capital, sustainability, 

political connections, gender diversity in the board, bank externalities, corporate governance index, human capital, 

customer services, financial innovation, and green banking are among these variables.   
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Bibliometric analysis in corporate governance 

Ellili (2022) used bibliometrics review in the journal Corporate Governance: The International Journal of Business 

Society (Bingley) to study the latest trends in corporate governance. The author used VoSviewer for bibliometric analysis 

and WordStat for content analysis. 

The bibliometrics analysis of global research on the function of boards of directors in corporate governance was carried 

out by Zheng (2019). The analysis highlighted the most influential articles, authors, and journals in this field. 

Dissanayake (2022) conducted bibliometric analysis of corporate governance in BRICS economies. Metadata for this 

study has been gathered from the Scopus database. In this study, 3,596 research articles from the three most recent 

decades—between 1991 and 2020—were reviewed. Using longitudinal data, the BRICS countries' corporate governance 

has a rising trend of publications. The study indicated that the BRICS economies' research output in the area of corporate 

governance is dominated by Chinese researchers. Biblioshiny and Vosviewer are used to analyze meta data spanning ten 

years. 

Using a bibliometric analysis, Batra (2023) mapped the conceptual framework of corporate governance and ownership 

structure. A total of 1,368 articles from journals with a Scopus index and published between 1992 and 2022 were taken 

into account. This study extracts four significant clusters using bibliographic coupling. 

Naciti (2021) used three clustering analysis visualization techniques—keyword network clustering, co-citation network 

clustering, and overlay visualization to analyzed 468 research studies published between 1999 and 2019. 

Boris Durisin, Fulvio Puzone (2009) mapped the intellectual structure of corporate governance research and its evolution 

from 1993–2007 to determine if corporate governance study is actually a discipline or if it is more appropriately the focus 

of multidisciplinary research This study evaluated the development of corporate governance research as a discipline and 

concludes that its intellectual structure is becoming more sophisticated, in-depth, rigorous, and consistent. 

Using a machine learning technique called Latent Dirichlet Allocation (LDA), Kushkowski et al. (2020) did a bibliometric 

evaluation of corporate governance papers published in the ISI Web of Science database between 1990 and 2015. The 

study discovered that corporate governance is a cross-disciplinary subject including management, accounting, finance, 

and other social sciences. 

Singhania (2022) conducted bibliometric review of 998 articles, selected from the Scopus database. This study applied 

citation analysis and co-occurrence analysis in order to uncover intellectual developments in area of corporate governance 

and risk performance. In addition to identifying the trend and volume of publications, this analysis also highlighted the 

rising research objectives and named the most significant papers, authors, and journals publishing in the field. 

Antwi (2022) employed bibliometric analysis and VOSviewer network visualization to identify a variety of subject areas 

and present the current state of Corporate Governance study in order to comprehend the changing trends in the research 

field through the body of existing literature. 

Mannu (2021) used bibliometric and content analysis to research the literature on corporate governance from a gender 

perspective. In total 393 Web of Sciences articles were chosen by the author for citation and content analysis 

(VOSviewer). 

 

Research Methodology 

Bibliometric analysis was employed in this study for the following reasons: First, bibliometric analysis has become 

extremely popular in business research in recent years (Donthu,2021; Khan et al.,2021). Second, it manages large amounts 

of data and produces highly influential research. Third, as present research is focused on quantitative aspect, bibliometric 

analysis is most suitable for the purpose of the study.  

Approach to databases and search 

 

The corporate governance and bank performance bibliographic information was retrieved using the Dimensions research 

data platform, which Digital Science created. Dimension database is a free access data source which provide offers a 

broad range of scientific data, such as patents, grants, publications, citations, and clinical trials. For bibliometric analysis 

data is collected for the period 2008 to 2022 which help as to conduct a recent study in this area. The string “corporate 

governance” AND “bank” was used to identify keywords within title and abstract. Further the search is limit to the 

“research articles”. 

 

Figure 1 shows the PRISMA (Preferred Reporting Items for Systematic Reviews and Meta-Analyses) flow diagram for 

the research methodology and search approach used in this study. For a recent study, the data were needed from 2008 (the 

year of the global financial crisis) through 2022. Only papers with full abstracts and published in English were included 

in the study after the screening was applied to the 2223 articles that were obtained from the Dimensional database. After 

removing duplicate articles and articles without an abstract, a total of 1978 articles were left. 

 

The abstracts of the 1978 publications that were retrieved were carefully examined. We exclude 1719 documents from 

the analysis because they are beyond the scope of present study, such as those that deal with other topics or studies that 
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did not look at the connection between corporate governance and bank performance. So, a total of 259 articles were 

included in the final sample, all of which discussed how corporate governance affects bank performance. 

 
Figure 1: A PRISMA flow diagram demonstrating the technique and search strategy.  

 

Analysis and Results 

This section provides an overview of the 259 articles that are being studied. Based on publication trends and citation 

analyses, the study identifies the most influential sources. This study highlights the intellectual structure and trends in 

corporate governance and bank performance. The findings assist in identifying potential study avenues for future research. 

 

Trends of publications and citations 

To address RQ1 (What is the pattern of annual publication and citation?), an evolution analysis is undertaken. Figures 2 

and 3 depict annual publication patterns and citation trends. It was discovered that the number of publications has been 

increasing since 2008. It indicates the topic's expanding prominence and the domain's developing research interests. It 

also shows that many research articles have already been published, and that it is required to carefully examine research 

gaps in order to make fresh contributions to the subject. 

 

Figure 2 depicts a gradual increase in the number of publications on corporate governance and bank performance from 

2008, followed by a surge in the number of publications after 2015. 
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Figure 2: Annual publication trends in corporate governance and bank performance. 

 

However, Figure 3 shows that there is no corresponding increase in the number of citations in the domain of corporate 

governance and bank performance. Citations grew until 2015, then followed a mixed (growing and falling) pattern. 

Citations for the articles did not increase due to the repetition of similar topics. 

 

 
Figure 3: Annual citation trends in corporate governance and bank performance. 

 

Citation Analysis 

The number of times another Dimension document cites a given publication is determined through citation analysis. This 

assists in identifying the most significant authors in the field of corporate governance and bank performance. 

 

Table 1 summarizes the most influential articles and answers RQ2 (Which papers have the most citations?). Based on the 

total number of citations, the articles are ranked from 1 to 18. The findings show that Mollah et al. (2015) published the 
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most cited research article, followed by significant contributions by Mollah et al. (2016) and Birindelli (2018). Each 

research article's citations per year are also recorded in order to provide a uniform baseline for comparing citations 

regardless of publication year. Citations per year are calculated by dividing the total number of citations by the number 

of years since publication (Chung et al. 2001; Narang et al.,2023). 

Furthermore, as seen in Table 1, the work by Mollah et al. (2015) had the highest average number of citations. This 

suggests that the article by Mollah et al. (2015) is the most influential in the domain. Mollah et al. (2015) evaluated the 

influence of (i) Shari'ah supervision boards, (ii) board structure, and (iii) CEO-power on performance in conventional 

banks and Islamic banks from 2005 to 2011. Researchers discovered that Shari'ah oversight boards have a beneficial 

impact on Islamic bank performance when they fulfill a supervisory role, but the impact is minor when they just serve as 

advisors. The impact of board structure (board size and independence) and CEO authority (CEO-chair duality and 

internally selected CEO) on Islamic bank performance is generally unfavorable. their findings confirm the good impact 

of Shari'ah supervisory boards, but also highlight the need for more effective enforcement and regulatory mechanisms. 

 

 
 

Figure 4 depicts a diagrammatic representation of the most cited research papers, each of which has at least 25 citations. 

The largest circle represents the maximum number of citations for the article. The tabular data (Table 1) are supplemented 

by the VOSviewer visualization, which depicts the paper by Mollah et al. (2015) as the most cited article, represented by 

the largest blue-colored circle. Figure 4 depicts a tiny group of interconnected articles. 
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Figure 4: Visualization of most cited article min 25 citations  

 

This group of twelve connected articles is represented and shown separately in Figure 5 for better comprehension. The 

article by Mollah et al. (2015) is linked to seven other documents, as illustrated in Figure 5. Aslam et al. (2020) is linked 

to six publications, Nawaz et al.  (2017a) to five, and Haris et al. (2019) to four. 

 

 
Figure 5: Visualization of a set of twelve related articles (minimum of 25 citations). 
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Figure 6: Visualization of country wise citation analysis (minimum 5 documents and 40 citations) 

 

To address RQ3. (Which countries have the highest number of publications in this area of study?) country wise citation 

analysis is conducted. Figure 6 provide the graphic representation of country wise citation analysis with minimum 5 

publications and at least 40 citations. Out of 30 countries 9 countries fulfilled the above conditions. The largest circle 

represents the highest number of publications. The VOSviewer display supplements the tabular data (Table 2). Indonesia 

had the most publications (28 articles), followed by the United Kingdom (17 articles). The graph illustrate that Australia 

have highest link strength and citation per article. 

 
Co-citation analysis and Bibliographical coupling 

To answer RQ4 (What is the intellectual structure of the research done in the domain?) co-citation analysis and 

bibliographical coupling are employed. 

 

Co-citation analysis 

A co-citation happens when two sources are cited together in one article (Small 1973). According to (Hjørland, 2013), 

co-citation analysis is a strategy of science mapping that makes the assumption that documents that are frequently cited 

related together have comparable themes. The analysis assists in recognizing the intellectual structure (Rossetto et al. 

2018) including major themes (Liu, Yin, Liu, & Dunford, 2015).  

 

Figure 7 shows the visualization of the co-citation analysis of cited references. Out of the 3455 citations, visualization is 

run for 99 references, meeting the 5 citations per cited reference requirement. VOSviewer visualized 99 references in four 

cluster (green, blue, red and yellow) on the bases of theme and intellectual structure.  
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This analysis is used to identify top ten most cited reference in all these cluster on the basis of the link strength (table 3). 

The first one is Jensen et al. (1976) with 42 citations and 98 linked documents. The second is Yermack (1996) with 23 

citations and 93 linked documents, followed by Jensen (1993) with 27 citations and 91 linked documents. 

 
Figure 7: Co-citation analysis visualization using cited references (minimum 5 citations) 

 

The co-citation analysis of the sources that were cited is visualized in Figure 8. Out of 919 sources visualization is carried 

out for 42 sources, meeting the 20 citation threshold. The overall strength of the co-citation linkages with other sources 

will be computed for each of the 42 sources. We'll choose the sources with the strongest overall connection structure. 
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The size of the circles in Figure 8 indicates how many citations each source has received. Each circle symbolizes a source, 

and the link between the two circles indicates a co-citation relationship. Based on theme and intellectual structure, 

VOSviewer organized 42 sources into three clusters (green, blue, and red). 

To complement figure 8, Table 4 represent the rankings of the top co-cited sources. The top 10 most co-cited sources in 

three clusters are determined using the vosviewer analysis (table 4) based on the link strength. The top ten sources have 

similar number of links but different number of citations. The Journal of Banking and Finance has received the most 

citations (350), followed by the Journal of Financial Economics (282 citations) and the SSRN Electronic Journal (199 

citations).  

 

 
Figure 8: Co-citation analysis visualization using sources (minimum 20 citations) 

 

Bibliographical coupling 

Bibliographic coupling is a technique for science mapping that works under the presumption that two papers with identical 

references would also have related content (Kessler, 1963; Weinberg, 1974). The analysis focuses on grouping articles 

into thematic clusters based on common references and allows niche and recent publications to become more visible 

(Donthu ,2021). 

Figure 9 depict the bibliographic coupling of documents sharing at least 50 citations and having similar content. Out of 

259 articles, only 9 meeting the threshold of having common 50 citations. All of these documents are divided into two 

groups based on their content and reference similarities. The first cluster consists of six documents in red (Salim 2016; 

Birindelli, 2018; Hagendroff, 2010; Bukair, 2015; Harun, 2020 and Miralles-quiros, 2019; ), whereas the second consists 

of three documents in green (Mollam, 2015; Nwaz, 2017 and Mollah, 2016).The further details of these articles are given 

table 5. 
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Figure 9: Bibliographic coupling of documents (minimum 50 citations) 

 
 

Figure 10 represent the visualization of bibliographic coupling of sources with criteria of minimum 3 documents and 10 

citations. Out of 202 sources, 5 match the criteria. The 5 most linked sources on the basis of the bibliographic coupling 

analysis are depicted in figure 10. These sources are corporate ownership and control, Corporate Governance: The 

International Journal of Business in Society, Sustainability, International Journal of Finance & Banking Studies, and 

Procedia - Social and Behavioral Sciences. The size of the bubble indicate number of documents. The corporate ownership 

and control as highest number of documents is represented by the largest red-colored bubble.  

 



   
  
  
 

 

 

European Economic Letters 
ISSN 2323-5233 
Vol 15, Issue 2 (2025) 
http://eelet.org.uk 

3477 

 
Figure 10: Bibliographic coupling of sources (minimum 3 documents and 10 citations) 

 

Conclusion, limitations, and future research trends 

 

This study represents a snapshot of citation and publication trends of the relationship between corporate governance and 

bank performance. It illustrates the most significant areas while also displaying new trends in the domain. This assists in 

identifying potential study paths in this research area.  

The results show a rise in research interest between 2008 and 2022 in the fields of corporate governance and bank 

performance. There have been 259 articles published during this time period. The citation analysis is performed to find 

most influential article and source in the domain. the Mollah et al. (2015) has been received the most citations followed 

by Mollah et al. (2016) and Birindelli et al. (2018). the country wise analysis show that Indonesia had the most 

publications (28 articles), followed by the United Kingdom (17 articles). However, Australia has highest link strength and 

citation per article. Co-citation analysis of references reveals that Jensen et al. (1976) is the most cited reference, followed 

by Yermack (1996). The analysis of co-cited sources indicates that the Journal of Banking and Finance has received the 

most citations (350), followed by the Journal of Financial Economics (282 citations) and the SSRN Electronic Journal 

(199 citations). The bibliographic coupling of documents and sources provide the groups having same references and 

similar content (figure 9 and figure 10). 

 

Table 6 represent the list of articles pointing to new trends and potential directions for future research. table 6 reveals that 

the recent literature is not merely studying the corporate governance and bank performance variables in isolation. 

It was discovered that other variables or areas were being investigated in conjunction with the corporate governance and 

bank performance variables in the literature. The risk profile of banks, risk management, intellectual capital, sustainability, 

political connections, gender diversity in the board, bank externalities, corporate governance index, human capital, 

customer services, financial innovation, and green banking are among these variables.   

 

The current study is confined to research articles from Dimensional database. However, the same study can be expanded 

to different documents and databases. The future research can be done by using other analysis i.e. network analysis by 

using PageRank analysis and detailed performance analysis by using collaboration index, h-index, g-index and i-index. 

 

The current study shall be useful for researchers, decision makers and general public to acquaint to research trends, and 

citation and publication status. Furthermore, the study shall enable the individuals to concentrate on top journals and most 

cited research articles in the domain. As Dimension database free access data source, the findings of this research assist 

the researchers those do not have access to other paid data sources. Lastly, the research paper sheds light on potential 

future directions for study in the area of corporate governance and bank performance. 
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