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Abstract—The economic growth and social responsibility of the company have become hot topics of
concern to society. Fulfilling a company’s obligations of social responsibility can establish a good corporate
image and benefit the company's long-term development. Tracking the research fronts in this field can help
to understand the hotspots that scholars pay attention to and fill the gaps in the field. We used the
scientometric analysis to explore corporate governance research from 1987 to 2020 based on the Web of
Science (WoS) database. Our research shows that corporate social responsibility focus on topics such as
sustainability, social responsibility, and shareholders, and financial performance will be more skewed
towards financial crisis, company value, and other research. The main publications are the Journal of
Business Ethics and Corporate Governance-An International Review. The increase in the number of
publications and citations reflects the strong interest of scholars in this research area. In this area, the
organizations of developed countries are dominant, especially the United States, and China has the largest
number of funding agencies, suggests that the economic powers are paying more attention to the literature
on economic management. However, corporate social performance articles are relatively small, and
strengthening this area can become a future research direction.

for sustainable impact released by CSR Europe's (2020)
expresses the vision of Responsible Business, Better
Future, and aims to decouple economic development from
environmental degradation [3]. Porter (2011) shows that
combining corporate responsibility with business strategy
is the source of future new competitiveness for enterprises
[4]. Jo & Har joto (2011) concluded that CSR
participation in corporate governance has a positive
impact on FP [5]. Stanwick & Stanwick (2013) examined
the relationship between CSP and three organizational
variables: organizational size, financial performance, and
environmental performance. The results of the study
showed that corporate size, financial performance, and

1 INTRODUCTION

Under the influence of the sustainable economic
development concept and the attention of the government
and society, companies have paid more attention to social
responsibility. Financial Performance (FP), Corporate
Social Performance (CSP), and Corporate Social
Responsibility (CSR) have become hotspots of corporate
governance. Global perspectives for private companies:
Agility in changing markets report released by Deloitte
(2019), which mentioned that 66% of private enterprises
regard social responsibility as the most important or very

important issue. Incorporate social responsibility into
company strategy and branding for talent and customers
to gain a greater competitive advantage [1]. Sina Finance
and the Green Finance International Research Institute of
the Central University of Finance and Economics (2019)
released the China ESG White Book, which shows that
"Environment,  Social = Responsibility,  Corporate
Governance" (ESG) can disclose information other than
financial information, such as related environmental
performance, social responsibility, and corporate
governance factors. More investors include ESG
standards in the investment selection process and focus on
long-term return on investment and positive social impact
[2]. 2030 Strategy: Mainstreaming the urgency to action
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environmental performance have an impact on corporate
social performance [6]. Compared with the isolated
literature in the past, it is more valuable to study the
network links of financial performance, corporate social
responsibility, and corporate social performance. This
article collected 1,072 articles from the Web of Science
(WoS) for a scientometric analysis of the literature. It
focuses on describing the latest trends in the field of
corporate governance since 1987 and summarizes the
research fronts between disciplines by visualizing images.
These results will provide scholars with an understanding
of scientific research developments in various fields, and
provide important references and research directions for
tracking frontier fields.

© The Authors, published by EDP Sciences. This is an open access article distributed under the terms of the Creative Commons Attribution
License 4.0 (http://creativecommons.org/licenses/by/4.0/).
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2 DATA AND METHODS

To explore the dynamics of the social science literature in
the field of corporate governance, we collected the
relevant paper from the WoS database using the following
dictionary, which was selected from the Oxford
bibliography [7].

TS = ("Financial Performance" OR "Corporate Social
Responsibility" OR "CSR" OR "Corporate Social
Performance" OR "CSP") AND TS = ("Corporate
Governance") AND SU = ("Business & Economics" OR
"Government & Law" OR "Social Sciences" OR
"Management" OR "Communication" OR "Technology")

A total of 1,072 articles were collected on February 16,
2020 (including SCI-EXPANDED and SSCI). We used
the VOSviewer and Python package for mapping.

3 RESEARCH FINGDINGS

As shown in Figure 1, the number of publications has
shown a rising and fluctuating trend since 2005. In Figure
2, appearing a steady upward trend, which shows that
scholars in the field of management have always regarded
these topics as long-term researchable areas.

3.1 Annual Trends
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Figurel. Annual publications trend from 2005 to 2020
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Figure2. Annual citations trend from 1995 to 2019

3.2 Main Institutions and Funding Agencies

Table 1 lists the top 10 organizations, which involves the
presence of the USA, Canada, and Spain organizations
such as State University System of Florida, Pennsylvania
Commonwealth System of Higher Education Pcshe, York
University Canada, University of Salamanca, etc. Besides,
the Italian and Dutch ones such as Bocconi University
have also mentioned. Table 2 shows the top 10 Funding
Agencies, indicating the major funding agencies are
official, covering the National Natural Science
Foundation of China, Ministry of Science and Technology
Taiwan, the Spanish Ministry of Economy Industry and
Competitiveness, Australian Research Council, etc.

TABLEI. Topr 10 ORGANIZATIONS

Organizations NO. of Articles
State University System of Florida 25
University of Salamanca 20
Pennsylvania Commonwealth System of Higher
Education Pcshe 19
York University Canada 17
Pennsylvania State University 16
Arizona State University 15
Bocconi University 15
University of Texas System 14
Concordia University Canada 13
Erasmus University Rotterdam 13
University of Illinois System 13

TABLE II. Top 10 FUNDING AGENCIES

Funding Agencies NO. of
Articles
National Natural Science Foundation of China 22
Ministry of Science and Technology Taiwan 8
Spanish Ministry of Economy Industry and
Competitiveness 7
Australian Research Council
European Union Eu
Social Sciences and Humanities Research Council of
Canada Sshrc
Fundamental Research Funds for the Central Universities
Ministry of Education China
Ministry of Science and Innovation
Spanish Ministry of Economy and Competitiveness
Basque Government

W
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3.3 Main Clusters of Author Keywords and
Sources

To further discuss the co-citation and co-cited of the
papers with FP, CSR, and CSP under corporate
governance, and their respective research hotspots. We
used the first 29 author keywords processed by the
thesaurus compiled by experts. For example, belong to the
same field (CSR and corporation social responsibility) or
similar words (boards of directors and board of directors).

We calculate the number of occurrences and generates
a co-occurrence network based on author keywords and
publication sources data. The keywords mapping is shown
in Figure 3 and Figure 4.

e Red "financial performance" cluster

The first cluster is centered on "corporate governance",
and "financial performance" is directly related to it. From
Figure 3, we find that the weights of "financial
performance”, "company performance", and "agent
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theory" are relatively large, occupying major positions [8-
13]. Focusing on the "financial performance" module, the
topics related to "family firms", "ownership structure",
"firm value", and "financial crisis" are hot topics for
scholars to discuss. It shows that with the development of
the company, agency issues, financial crisis, and company
value or performance that arise from the process of
moving from a family business to a professional
management system have always been the main focus of
corporate governance in the industry, government, and
academia.

e  Green "csr" cluster

The second cluster is centered on csr, which is most
closely related to corporate governance [14,15]. In recent
years, with the increasing emphasis on the concept of
green environmental protection, the themes related to the
concept of green economic development in the picture
include the topics of 'sustainability", "social
responsibility", and "disclosure." It shows that while the
economy is developing rapidly, in addition to maximizing
profits, the company must also give back to the society,
assume social responsibilities such as protecting the
environment and disclosing reports on sustainable
development, and work towards sustainable development.
For the responsibility of shareholders and other
stakeholders, scholars have focused on areas such as
"shareholder incentives", "institutional theory" and
"business ethics".

e Yellow " csp " cluster

The third cluster focuses on "csp". Compared to FP
and CSR, scholars rarely discuss this topic, but it plays a
crucial intermediary role, as shown in Figure 3,
connecting " "corporate governance" and "csr" two core
clusters. Regarding "earnings management", it is directly
related to the csp, and it also links the green cluster and
the red cluster set [16].

e Blue "board of director" cluster

The fourth cluster is based on the central theme of
"board of director”" derived from the field of corporate
governance and discusses gender (conceptual issues such
as quotas, policies, and management), gender diversity,
and diversity (ethnicity and ethics) and associate with
"board independence". In practice, to strengthen the
function of the board of directors, the management hopes
that the diversity of the supervisors will prove the
company's efforts on the topic of corporate governance, so
that management can get on track.

e  Purple "stakeholder theory" cluster

In the fifth cluster, the "shareholder theory" has a
larger weight, which is related to "shareholder incentives".
It can be explained on the side that scholars will also
include  "shareholder theory" and "shareholder
management" when discussing issues related to FP, CSR,
and CSP. Because when the company is included in the
CSR consideration, it may harm the performance of the
company on FP and CSP, which are related to the rights
and interests of shareholders.
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Figure3. A map based on author keyword co-occurrence
network: clustered outcomes

3.4 Main Clusters of Sources

Figure 4 reveals the distribution of journals published in
FP, CSR and CSP related to corporate governance,
divided into five journal clusters. The red cluster shows
the top publication sources centered on the Journal of
Business Ethics, which connected to Sustainability,
Corporate Social Responsibility and Environmental
Management, and Journal of Cleaner Production. The
green cluster is centered on Corporate Governance-An
International Review and is related to top publications
such as Strategic Management Journal, Journal of
Management Research, Journal of Business Research,
British Journal of Management, Academy of Management
Journal Link. The blue cluster is mainly based on the
Journal of Corporate Finance, showing the source of top
publications such as the Journal of Corporate Finance,
Emerging Markets Finance and Trade and Journal of
Banking & Finance. The yellow cluster is Management
Decision and the purple cluster is Business & Society.
They play an intermediary role and connect the top
journals.
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Figured. Top publication sources: a bibliographic coupling
relationship network visualization

4 CONCLUSION

The purpose of this paper is to understand the current
research fronts of FP, CSR, CSP and derivative topics in
the field of corporate governance. Through the scientific
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and systematic literature review, these statistics table can
provide insight into the distribution of top institutions and
funding organizations. For the aim of further exploration,
this paper also conducted cluster analysis and found that
the CSR literature has the largest weight, which represents
that when companies pursue performance on FP and CSP,
they should even consider CSR to meet the expectations
of society.

Through the analysis of these clusters, we found that
the research direction of scholars coincides with the focus
of corporate governance in reality. At the same time, CFP
articles are relatively small, and strengthening this area
can become a future research direction.
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