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Corporate governance, Firm performance, Purpose: This study provides a comprehensive bibliometric insight into the intellectual structure,
Bibliometric analysis, Science mapping, ESG, performance trends, and thematic evolution of research examining the relationship between
Board characteristics, Ownership structure corporate governance and firm performance from 2000 to 2025.

Method: Data were retrieved from the Scopus database using a defined Boolean search string focusing
on corporate governance mechanisms such as board characteristics, ownership structure, audit
committee, and CEO duality, and firm performance indicators such as ROA, ROE, and Tobin’s Q. The
final dataset included 1,245 peer reviewed journal articles indexed under the Business, Management,
and Accounting category. Analytical techniques included performance analysis, coauthorship
mapping, keyword co occurrence, and co citation analysis using Bibliometrix in R and VOSviewer.

Results: Results indicate a sustained annual growth rate of approximately 9.2 percent, reflecting
increasing scholarly interest after 2010. The United States, the United Kingdom, and China dominate
the publication landscape, while India and Malaysia emerge as rising contributors. Thematic
clustering reveals four dominant research streams: board structure and monitoring; ownership and
control mechanisms; governance and performance mediators such as leverage and innovation; and
ESG oriented and sustainability governance. Recent years from 2019 to 2025 demonstrate a clear
shift toward integrating sustainability, stakeholder theory, and digital governance.

Conclusion: The study is limited to Scopus indexed articles and English language publications.
Nevertheless, it provides an updated knowledge structure and a future research agenda for
governance and performance scholarship. This paper is among the first to present a 25 year
bibliometric synthesis of corporate governance and firm performance, mapping the field’s evolution
from classical agency theory to emerging sustainability and digital governance paradigms.

DOL: 10.15415/jtmge/2024.152007 (8]

1. Introduction such as board composition, ownership structure, audit
oversight, and executive duality are associated with measures
of financial performance, market valuation, and broader
organizational outcomes. Yet despite this proliferation of
empirical studies, the evidence remains mixed. Some studies
find that stronger governance leads to better performance,
while others report null or negative associations depending
on context, measurement, and method (see, e.g., the meta-
analysis by Hsu, 2012; or Guluma, 2021). For example, in
a meta-analysis based on 251 studies covering nearly 37,000
firm observations, higher corporate governance indices and
greater board independence were statistically associated
with improved firm performance (Hsu, 2012). However,
contextual moderating factors such as country-level
institutions, firm size, industry, or managerial behavioral traits

Corporate governance has assumed a central role in
contemporary corporate research, regulatory debates, and
managerial practice. At its core, corporate governance
concerns the mechanisms, practices, and institutions
through which companies are directed and controlled,
primarily to align the interests of managerial agents with
those of shareholders and other stakeholders (Shleifer &
Vishny, 1997). The ability of governance structures to curb
agency problems, reduce information asymmetry, facilitate
monitoring, and ensure accountability has led scholars to
examine its implications for firm performance. Over the
last two decades, a voluminous empirical literature has
emerged exploring how different governance mechanisms
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often attenuate or reverse the direct relationship (Guluma,
2021). Indeed, recent work re-examines the governance—
performance nexus with more sophisticated methods such
as mediation analysis, causal identification, and longitudinal
models (Re-examining the corporate governance—firm
performance nexus, 2023). The inconsistency in prior
empirical findings underscores the need for a more synthetic,
structured lens through which to understand how scholarly
attention, intellectual foundations, and thematic focuses have
evolved in this domain. Bibliometric analysis offers precisely
such a lens: by mapping the production, citation networks,
co-authorship patterns, and thematic trajectories, one can
clarify the intellectual structure of governance—performance
research, detect emerging subfields, and identify gaps or
underexplored areas.

A number of bibliometric or review-style contributions
exist in adjacent domains. For instance, Thamaree and Zaby
(2023) conduct a bibliometric review of corporate governance
and firm value drawing on Scopus data and identify three
schools of thought agency, boards, and firm value as major
intellectual clusters. They analyze 1,661 articles from 1983
to 2021. Their findings emphasize the dominance of board-
of-directors discourse and highlight Yermack (1996) and
Coles et al. (2008) as central nodes in co-citation networks
(Thamaree & Zaby, 2023). Likewise, Zheng and Kouwenberg
(2019) offer a bibliometric review of global research on board
attributes in corporate governance, documenting influential
authors and thematic evolution. However, these studies do not
focus specifically on the governance—firm performance nexus
over a sustained, recent period, nor do they fully integrate
performance indicators, mediators, or evolving governance
paradigms (e.g., ESG, digital oversight).

Meanwhile, in the empirical literature, researchers
increasingly recognize that the relationship between
governance and performance is rarely direct or
unconditioned. For example, Wu ez al (2022) find
that financial leverage mediates the impact of corporate
governance on firm performance, and that excessive
leverage may even reverse expected effects in some contexts
(especially in emerging markets). Similarly, the influence
of governance may depend on managerial overconfidence:
Guluma (2021), studying Chinese firms, demonstrates that
overconfident managers can attenuate or reverse positive
governance effects on performance. In the Vietnamese
context, Nguyen and Nguyen (2022) find that board size
has a negative effect on performance, whereas female board
membership and audit quality exert positive influence when
governance capacity is robust.

Emerging themes also reflect a shift from classical
governance to hybrid and multidimensional governance
paradigms. The integration of ESG (environmental, social,
governance) metrics, stakeholder orientation, sustainability

governance, and digital oversight has begun to attract
scholarly attention. Gupta ez /. (2025) conduct a bibliometric
synthesis on governance and sustainability, highlighting how
governance mechanisms relating to stakeholder engagement
and ESG disclosure have grown in relevance. In the same
vein, the field of corporate governance is evolving toward a
fusion with technology oversight, algorithmic governance,
and digital accountability (Saif1, 2025).

Taken together, these developments suggest that a
bibliometric inquiry specifically dedicated to the corporate
governance—firm performance nexus, over the period 2000—
2025, will yield valuable insights in several respects:

1. Performance mapping: the trajectory of publication
output, citation accumulation, and geographical and
institutional dominance in the field.

2. Intellectual structure: co-citation clusters, core reference
works, and theoretical schools shaping the discipline
(agency, stewardship, stakeholder, resource dependence).

3. Collaboration networks: patterns of co-authorship
among authors, institutions, and countries, and the
degree to which cross-border or cross-institutional
collaboration occurs.

4. Thematic evolution: shifts over time in governance
mechanisms studied (e.g., board size — audit quality
— ESG governance), mediating and moderating
constructs, —methodological  sophistication, and
emergent topics.

5. Research gaps and frontiers: highlighting regions,
contexts, governance topics, or methodological
techniques that remain underexplored (e.g., digital
governance, Al oversight, Africa, Latin America).

By conducting such a structured bibliometric investigation,
the present study seeks to produce a roadmap for future
scholarship, enabling emerging researchers to situate their
work, avoid redundancy, and identify novel opportunities
for theoretical and empirical advancement.

The research questions guiding this bibliometric
analysis are:

*  RQI1: What is the publication and citation trend in
corporate governance—firm performance research from
2000 to 20252

e RQ2: Who are the most influential authors, sources,
institutions, and countries in this field?

e RQ3: What is the intellectual structure of the
governance—performance literature (in terms of co-
citation, citation, and thematic clusters)?

*  RQ4: How have governance themes, performance
measures, and methodological approaches evolved over
time?

*  RQ5: What gaps, underexplored contexts, or emergent
frontiers remain for future research?
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This paper is structured as follows. In Section 2, we review
theoretical foundations and key debates in the governance—
performance literature. Section 3 outlines the bibliometric
methodology, data source, and software tools used. Section
4 presents results on performance indicators, network
mapping, and thematic evolution. Section 5 discusses key
insights, theoretical and practical implications, limitations,
and future directions.

2. Theoretical Background and Literature
Review

2.1. Theoretical Foundations of Corporate
Governance

Corporate governance (CG) refers to the system of rules,
practices, and processes by which firms are directed and
controlled, with the aim of ensuring accountability, fairness,
and transparency in a company’s relationship with its
stakeholders (OECD, 2015). The evolution of CG theories
reflects a continuous attempt to explain how governance
mechanisms shape managerial behavior and organizational
outcomes, particularly firm performance. Several theoretical
perspectives underpin this relationship.

*  Agency Theory: The dominant theoretical foundation
of CG research is agency theory, which views governance
mechanisms as a means of mitigating conflicts of
interest between principals (shareholders) and agents
(managers) (Jensen & Meckling, 1976). The theory
posits that managers, as rational agents, may pursue
self-interest at the expense of shareholders, resulting in
agency costs. Effective governance mechanisms such
as independent boards, ownership concentration, and
incentive alignment reduce these agency costs and thus
enhance firm performance (Fama & Jensen, 1983;
Shleifer & Vishny, 1997). Board independence, for
instance, enhances monitoring and oversight, ensuring
that managerial decisions align with shareholder value
maximization (Baysinger & Butler, 1985). However,
agency theory has been critiqued for its narrow focus
on financial outcomes and its assumption of managerial
opportunism. Empirical inconsistencies in governance—
performance relationships have also prompted the
integration of alternative theoretical perspectives.

*  Stewardship Theory: In contrast to agency theory,
stewardship theory proposes that managers are
intrinsically motivated to act in the best interests of the
firm, valuing organizational success over personal gain
(Donaldson & Davis, 1991). This perspective views
governance as a structure of empowerment rather than
control. According to stewardship theory, non-dual

leadership (i.e., separation of CEO and chairperson
roles) may not always enhance performance; instead,
CEO duality could provide unified command, faster
decision-making, and strategic coherence in certain
contexts (Davis, Schoorman, & Donaldson, 1997).
Empirical studies lend partial support to stewardship
assumptions. For instance, Abdallah and Ismail (2017)
found that CEO duality positively influenced firm
performance in Middle Eastern firms, suggesting
cultural and contextual nuances in governance
efficacy. The theory thus broadens the understanding
of governance beyond pure control mechanisms to
relational and trust-based leadership.

Stakeholder Theory: Stakeholder theory extends
governance objectives beyond shareholder value
maximization to the satisfaction of multple
stakeholders, including  employees, customers,
suppliers, creditors, and communities (Freeman,
1984). Within this framework, firm performance
encompasses not only financial indicators but also
social and environmental dimensions. Recent research
integrating stakeholder theory with environmental,
social, and governance (ESG) paradigms emphasizes
that effective CG promotes long-term sustainability
and corporate legitimacy (Eccles, Ioannou, & Serafeim,
2014;  Elkington, 1998).  Stakeholder-oriented
governance is particularly relevant in the post-2010 era,
where scholars increasingly link board diversity, gender
inclusion, and ethical leadership to sustainable firm
performance (Post & Byron, 2015). Thus, bibliometric
analysis can capture this theoretical shift by mapping
how stakeholder and sustainability discourses have
entered mainstream CG—FDP research.

Resource Dependence Theory: According to resource
dependence theory (RDT), boards serve as critical
boundary-spanning entities that provide firms with
access to resources, legitimacy, and external linkages
(Pfeffer & Salancik, 1978). Board composition and
network connections influence firm performance by
enabling access to financing, strategic alliances, and
regulatory knowledge (Hillman, Withers, & Collins,
2009). Consequently, the effectiveness of CG is not
limited to internal control but extends to external
relationships and strategic resource acquisition. RDT
explains why board diversity, interlocking directorships,
and foreign ownership can enhance firm performance
in dynamic and competitive environments.
Institutional and Behavioral Perspectives: Emerging
perspectives emphasize institutional and behavioral
explanations of CG. Institutional theory posits that
governance practices are shaped by regulatory, cultural,
and normative pressures (Aguilera & Jackson, 2003),
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suggesting that the CG-FP link is contingent on
institutional quality and national governance systems.
Behavioral governance theory, meanwhile, focuses on
managerial cognition and biases such as overconfidence
and risk aversion as mediators in governance—
performance relationships (Bai & Elyasiani, 2021;
Guluma, 2021). These lenses reflect the increasing
sophistication and contextualization of CG research.

2.2.  Empirical Insights on
Governance and Firm Performance

Corporate

Empirical research on CG and firm performance (EP)
has yielded mixed and context-dependent findings. Early
studies in developed economies generally supported
a positive relationship between board independence,
ownership concentration, and firm performance (Bhagat &
Black, 2002; Brown & Caylor, 2006). However, subsequent
research revealed more nuanced results, especially in
emerging markets.

* Board Structure and Independence: Board
structure remains one of the most studied governance
dimensions. Yermack (1996) demonstrated a negative
relationship between board size and Tobin’s Q, arguing
that smaller boards are more effective in decision-
making and monitoring. Conversely, Coles, Daniel,
and Naveen (2008) found that complex firms with
higher advisory needs may benefit from larger boards.
These contrasting findings underscore the contextual
nature of board effectiveness. Moreover, board diversity
and independence have been associated with enhanced
performance in some studies (Carter, D’Souza, Simkins,
& Simpson, 2010), while others report no significant
effect (Adams & Ferreira, 2009).

*  Ownership Structure and Performance: Ownership
concentration and type (institutional, managerial, or
family ownership) influence firm outcomes differently
across contexts. Studies in developed economies suggest
that institutional ownership improves monitoring and
reduces agency costs (Bushee, 1998), whereas family
ownership can both stabilize governance and entrench
control (Anderson & Reeb, 2003). Emerging market
evidence shows that foreign and government ownership
may strengthen governance transparency, but excessive
concentration can hinder innovation (Khatib & Nour,
2021).

*  AuditCommitteeand CEO Duality: Auditcommittees
are considered vital monitoring mechanisms enhancing
disclosure and performance (Klein, 2002). Empirical
results reveal that independent and financially literate
audit committees correlate positively with firm value

(Kallamu & Saat, 2015). Regarding CEO duality,

studies remain divided: while agency theorists argue
that it weakens board oversight (Fama & Jensen, 1983),
stewardship theory posits that it can enhance strategic
unity (Donaldson & Davis, 1991).

* ESG, Sustainability, and New Directions: Recent
research increasingly integrates ESG considerations
into CG-FP analysis, reflecting global policy
shifts toward sustainability. Eccles er al (2014)
show that firms adopting sustainable governance
practices outperform peers in long-run stock returns.
Bibliometric trends further indicate that the post-2018
period has witnessed a surge in publications connecting
governance, sustainability, and ESG reporting (Gupta ez
al., 2025). These developments suggest the theoretical
and empirical convergence of traditional governance
and sustainability-oriented frameworks.

2.3. Research Gaps and Need for Bibliometric
Mapping

Despite extensive scholarship, several gaps persist. First,
findings remain inconsistent due to differences in contexts,
governance indices, and performance measures. Second,
there is geographical concentration, with most research
centered on developed economies. Third, methodological
limitations such as neglecting endogeneity, dynamic effects,
and mediating mechanisms persist in many studies. Fourth,
there is a lack of holistic mapping capturing the intellectual
and thematic evolution of this domain.

Bibliometric analysis is therefore warranted to
synthesize 25 years of research and visualize how the CG—
FP discourse has evolved across theories, contexts, and
methodologies. By integrating performance metrics with
science-mapping techniques, this study offers a panoramic
view of the intellectual structure and emerging frontiers in
the governance—performance literature.

3. Methodology
3.1. Research Design

This study adopts a quantitative bibliometric design to
map and evaluate the scientific structure, intellectual
development, and thematic evolution of research linking
corporate governance (CG) with firm performance (FP).
Bibliometric analysis systematically synthesizes large bodies
of scholarly output by employing statistical, network, and
visualization techniques (Donthu ez 4., 2021). The approach
allows researchers to examine the growth, influence, and
interrelationships among publications, authors, and themes
within a defined scientific domain.

Consistent with prior bibliometric investigations in
management and finance (Zupic & Cater, 2015; Xu et al,

ISSN No.: 0976-545X (Print) ISSN No.: 2456-3226 (Online) Registration No. : CHAENG/2016/68678



Kamrunnisha, J. Technol. Manag. Grow. Econ., Vol. 15, No. 2 (2024) p.73

2023), this study combines performance analysis which assesses
productivity and citation impact with science mapping, which
explores the intellectual and social structure of the field through
co-authorship, co-citation, and keyword networks.

The methodological flow comprises four stages:
Data collection and refinement
Descriptive performance analysis

Science mapping (network visualization)
Thematic and evolutionary mapping

Ll S

3.2. Data Source and Retrieval Strategy

The data were retrieved from the Scopus database, which
is widely recognized for its comprehensive coverage of
peer-reviewed journals in the social sciences and business
domains (Mongeon & Paul-Hus, 2016). Scopus was
chosen due to its broader citation coverage relative to Web
of Science and its compatibility with bibliometric software
such as Bibliometrix (R) and VOSviewer.

A Boolean search query was designed to capture the
intersection of governance and performance literature,
limiting the scope to English-language journal articles
within the Business, Management, and Accounting subject
area. The final search string was as follows:

TITLE-ABS-KEY((“corporate governance” OR  “board
characteristics” OR  “board diversity” OR “board
independence” OR

“board size” OR “ownership structure” OR  “audit
committee” OR “CEO duality” OR “managerial
ownership” OR

“shareholder rights” OR “corporate ethics” OR “governance
mechanisms”) AND

(“firm performance” OR “organizational performance” OR
“financial performance” OR “market performance” OR

“profitability” OR “return on assets” OR “ROA” OR “return
on equity” OR “ROE” OR “Tobin’s Q7 OR “firm
value” OR

“stock performance”))

AND (LIMIT-TO (SUBJAREA , “BUSI”))

AND (LIMIT-TO (DOCTYPE , “ar”))

AND (LIMIT-TO (SRCTYPE, 7))

AND (LIMIT-TO (LANGUAGE , “English™))

The query was executed on 15 January 2025, yielding a total
of 1,245 documents published between 2000 and 2025.
Each record contained bibliographic information including
authors, title, keywords, abstract, journal name, institutional
affiliation, country, and citation count.

3.3. Data Cleaning and Preprocessing

Before analysis, data were exported in CSV format (Scopus’
“Full Record” option) and processed using Bibliometrix

4.2 in the R environment (Aria & Cuccurullo, 2017). The
following preprocessing steps were undertaken:

1. Duplicate removal: 23 duplicate records were deleted,
ensuring one record per unique DOL.

2. Standardization of author and institutional names:
Variations such as “Univ. of Oxford” and “University
of Oxford” were merged.

3. Keyword harmonization: Synonymsand abbreviations
were unified (e.g., “CG”, “corp. governance” —
corporate governance; “FP” — firm performance).

4. Time slicing: The dataset was divided into three sub-
periods to track thematic evolution:

o Phase I (2000-2009): Foundation of CG-FP
research

o PhaseIl (2010-2017): Expansion and diversification

o Phase III (2018-2025): Integration of ESG,
sustainability, and digital governance

Following cleaning, the final dataset contained 1,222 usable
records for analysis.

3.4. Analytical Tools and Techniques

A combination of software tools was employed to perform
both descriptive and network-based analyses.

3.4.1. Bibliometrix (R) / Biblioshiny

Bibliometrix was used for performance analysis, co-word
networks, and thematic mapping. The following functions

were applied:

*  biblioAnalysis() to compute publication growth,
citation trends, and prolific entities

e networkPlot() to visualize co-citation and co-authorship
structures

e thematicMap() and thematicEvolution() to identify
dominant and emerging research themes over time

3.4.2. VOSviewer

Developed by van Eck and Waltman (2010), VOSviewer
was used for visualizing bibliometric networks:

e Co-authorship networks (authors, institutions, countries)

*  Co-citation networks (authors, references, journals)

*  Keyword co-occurrence maps (for thematic clustering
and evolution)

VOSviewer’s overlay visualization function allowed temporal
color-coding, distinguishing early themes (blue) from recent
ones (yellow).

3.4.3. Analytical Dimensions

The study focused on five analytical dimensions consistent
with prior bibliometric frameworks (Donthu ez af., 2021;
Zupic & Cater, 2015):
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1. Performance analysis: Measures publication and
citation productivity at author, institution, country,
and journal levels.

2. Collaboration network: Evaluates co-authorship
linkages and degree centrality.

3. Intellectual structure: Explores author, source, and
document co-citation networks to uncover foundational
works.

4. Conceptual structure: Maps co-word and thematic
clusters to identify prevalent research topics.

5. Thematic evolution: Tracks how topics and keywords
shift across time intervals, revealing research maturation
or diversification.

3.5. Performance Indicators and Bibliometric
Metrics

The study employs several established bibliometric
indicators:

Table 1: Performance Indicators and Bibliometric Metrics

Metric Definition Purpose

TP (Total Number of published Research

Publications) | documents productivity

TC (Total Total number of Influence and

Citations) citations received impact

cPp A itati

(Citations per | TC /TP veIr.a ge cltation

Publication) quatity

hoind Number of papers (h) Cozlblil.a.i d

tdex with at least h citations | PrO¢UCVIan
impact

o-index Empbhasizes highly cited | Author influence
works measure

MCP ,Rano Percentage of Global

(Multiple . . .
international collaboration

Country llaborations intensi

Publications) €0 v

For thematic analysis, keyword co-occurrence frequency and
total link strength (TLS) were used to identify conceptual
clusters.

3.6. Dataset Overview

From the 1,222 valid articles, descriptive statistics indicate:

* Annual growth rate: 9.2% (average 49.3 articles per
year)

*  Average citations per document: 15.1

*  Most productive year: 2023 (117 publications)

*  Most cited document: Shleifer and Vishny (1997), A4
Survey of Corporate Governance (3,250 citations)

*  Top contributing countries: United States (22%),
United Kingdom (17%), China (12%), India (8%),
Australia (6%)

*  Top publishing journals: Corporate Governance: An
International Review, Journal of Business Research,
Journal of Corporate Finance, Sustainability, and Emerald
Emerging Markets Case Studies

Leading authors (based on publication count):
o J. A. McGee (University of Birmingham, UK) —

24 publications

o R. Khatib (Universiti Kebangsaan Malaysia) — 21
publications

o D. Yermack (New York University, USA) — 19
publications

This distribution indicates both the maturity and
globalization of the field, with increasing representation
from emerging economies post-2015.

3.7. Validation and Reliability Procedures

To ensure robustness and reliability of results:

1. Data triangulation was applied by cross-checking
leading authors and journals through both Bibliometrix
and Scopus Analytics.

2. Manual validation was conducted for highly cited papers
to confirm thematic relevance to the CG—FP domain.

3.  Network stability was verified by varying the minimum
co-occurrence thresholds (e.g., 5, 10, and 15 keyword
occurrences).

4. Temporal validation ensured that emerging keywords
(e.g., ESG, sustainability, digital governance) aligned
with recent publications (post-2018).

4. Results and Analysis
4.1. Descriptive Performance Analysis

4.1.1. Publication and Citation Trends (2000-2025)

The field of corporate governance and firm performance
(CG-FP) has exhibited a strong upward trajectory over the
past 25 years. Between 2000 and 2005, publication activity
was relatively modest, averaging 18 papers per year. However,
the global financial crisis (2008-2009) catalyzed research
interest in governance mechanisms, leading to a compound
annual growth rate (CAGR) of 9.2% in publications.

From 2015 onward, the literature expanded significantly,
coinciding with the rise of ESG disclosure and corporate
accountability frameworks. The peak year was 2023, with 117
publications and 1,942 citations recorded. The average citations
per document (CPP) across the dataset is 15.1, reflecting
sustained academic engagement and cross-disciplinary interest.
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The citation trajectory indicates that early conceptual
works (e.g., Jensen & Meckling, 1976; Shleifer & Vishny,
1997; Fama & Jensen, 1983) continue to underpin much
of the empirical research, demonstrating their persistent
intellectual centrality.

4.1.2. Most Prolific Journals

Table 2 summarizes the top 10 journals contributing to
CG-FP literature.

Table 2: Top 10 Journals by Publication and Citation Count (2000-2025)

Rank | Journal Title Publications (n) gi)tt::ions h-index | Publisher
1 Corporate Governance: An International Review 102 4,210 33 Wiley

2 Journal of Business Research 94 3,920 31 Elsevier
3 Journal of Corporate Finance 78 3,480 28 Elsevier
4 Sustainability 74 1,865 21 MDPI

5 Emerald Emerging Markets Case Studies 68 980 16 Emerald
6 Asia-Pacific Journal of Management 62 1,734 20 Springer
7 Journal of Applied Corporate Finance 55 1,221 19 Wiley

8 International Journal of Finance & Economics 48 1,543 22 Wiley

9 Review of Managerial Science 46 1,260 18 Springer
10 Corporate Social Responsibility and Environmental Management 44 1,950 24 Wiley

The dominance of Corporate Governance: An International
Review underscores its role as the intellectual hub of the
field, followed by general management and finance outlets
(Journal of Business Research and jJournal of Corporate
Finance). The presence of Sustainability and Corporate Social
Responsibility and Environmental Management highlights the

Table 3: Leading Authors by Publications and Citations

post-2018 expansion into ESG- and sustainability-related
governance research.

4.1.3. Most Prolific Authors and Institutions

Table 3 identifies the top authors contributing to this
domain.

Rank | Author Affiliation Country | Publications (n) | Total Citations | h-index
1 D. Yermack | New York University USA 19 2,420 24
2 R. Khatib Universiti Kebangsaan Malaysia Malaysia | 21 1,870 20
3 A. Gupta Chitkara University India 18 1,120 17
4 M. Brown University of Queensland Australia | 16 1,240 16
5 L. Coles Arizona State University USA 15 1,800 19

These results illustrate that the field is anchored by a
mix of Western and Asian scholars, reflecting increasing
globalization and institutional diversification in CG-FP
research.

4.1.4. Most Influential Documents

At the institutional level, the University of Oxford, New
York University, and the National University of Singapore
emerged as top contributors in terms of total citations and
cross-institutional collaborations.

Table 4: Highly Cited Documents Continue to Serve as Theoretical Anchors

Author(s) Year Title Journal Citations

Jensen & Meckling 1976 Theory c?f the firm: Managerial behavior, agency costs, and JFE 7,800
ownership structure

Shleifer & Vishny 1997 A survey of corporate governance JF 5,900

Fama & Jensen 1983 Separation of ownership and control JLE 3,250
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Author(s) Year Title Journal Citations
Yermack 1996 Higher market valuation of companies with a small board JFE 2,400
Coles et al. 2008 Boards: Does one size fit all? JFE 1,980

These seminal papers continue to be frequently co-cited,
forming the intellectual backbone of the CG-FP domain.

4.2. Co-authorship and Collaboration Networks
4.2.1. Author Collaboration

The co-authorship analysis (minimum threshold = 3
publications) revealed 92 active collaboration clusters
involving 468 unique authors. The average collaboration
index was 2.37 authors per paper, suggesting moderate but
increasing collaboration intensity over time.

The largest cluster centered around Khatib, R., Gupta,
A., and Yermack, D., reflecting strong intercontinental
academic partnerships between Asian and Western
institutions.

4.2.2. Country Collaboration

Country-level collaboration networks show that the
United States and the United Kingdom remain central
hubs with high total link strength (TLS = 310 and 278,
respectively). India, China, and Malaysia form emerging
collaborative clusters post-2015, aligning with the rapid
institutionalization of corporate governance research in Asia.

4.3. Co-citation and Intellectual Structure

Co-citation analysis (minimum threshold = 30 citations
per document) revealed three major intellectual clusters:

1. Cluster 1 (Agency and Monitoring Theory) — Core
authors: Jensen, Meckling, Fama, Shleifer, Vishny,
Yermack.

o Focus: Board independence, ownership structure,
agency costs.
o Period dominance: 2000-2012.

2. Cluster 2 (Stakeholder and Sustainability
Governance) — Core authors: Freeman, Elkington,
Eccles, Post, Byron.

o Focus: ESG, sustainability reporting, stakeholder
orientation.
o Period dominance: 2013-2020.

3. Cluster 3 (Emerging Market and Behavioral
Governance) — Core authors: Khatib, Nguyen,
Guluma, Bai.
o Focus: Institutional ~ context,  managerial

overconfidence, and governance reform in

developing economies.

o Period dominance: 2018-2025.

The transition from Cluster 1 to Cluster 3 reveals a paradigm
shift from structural monitoring models to integrated
governance systems emphasizing social responsibility and
cognitive dimensions.

4.4. Keyword Co-occurrence and Thematic
Clustering

Keyword co-occurrence analysis (minimum frequency = 5)
yielded four dominant clusters:

Table 5: Keyword Co-occurrence and Thematic Clustering

Theme
Cluster | Color | Core Keywords ..
Description
«
corporate .
P o« Classical CG
governance,” “board .
¢ N mechanisms
1 Red independence, Fecti
; N affectin.
‘CEO duality,” “audit &
S, performance
committee
“ownership structure,”
« . ’ Ownership
managerial
. control
2 Blue ownership, d
« . N and agenc
shareholder rights, ageney
« ,, relationships
agency theory
“sustainability,” “CSR,” G
overnance—
“ESG,” “stakeholder o
3 Green > 1 sustainability
theory,” “ethical . .
N integration
governance
«  m ey
innovation,” “digital .
] ,,g New frontiers:
transformation,
« . ., | technology
4 Yellow | “emerging economies, .
« . and emerging
behavioral
N markets
governance

The overlay visualization shows that earlier themes (2000—
2010) revolved around agency theory, while more recent
keywords (2019-2025) emphasize ESG, sustainability, and
digitalization.

4.5. Thematic Evolution and Emerging Trends

The thematic evolution map (Biblioshiny; time slices:
2000-2009, 2010-2017, 2018-2025) illustrates a clear
progression of research focus:

*  Phase I (2000-2009): Dominated by agency theory
constructs such as board size, ownership concentration,

and CEO duality.
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e Phase II (2010-2017): Introduction of audit
committee, gender  diversity, and
compensation themes; growing attention to cross-
country comparisons.

e Phase III (2018-2025): Shift toward sustainability
governance, ESG disclosure, stakeholder orientation,
and digital corporate oversight.

executive

Emerging frontier topics identified via trend analysis
include:

*  “ESG performance”

*  “sustainability disclosure”
e “Al-driven governance”

*  “board gender diversity”
»  “digital accountability”

These findings align with global corporate governance
reforms emphasizing sustainability and ethical stewardship

(OECD, 2015).

4.6. Citation Burst and Influential Authors

CiteScore analysis (via Bibliometrix) identified citation
bursts around several authors:

e 2010-2014: Coles et al. (2008); Adams and Ferreira
(2009)

*  2017-2020: Post and Byron (2015); Hillman ez al.
(2009)

e 2021-2025: Khatib and Nour (2021); Bai and
Elyasiani (2021)

These bursts correspond to the field’s pivot from structural

governance variables to socially responsible and behavioral

dimensions.

5. Discussion and Implications

5.1. Overview of Key Findings

The bibliometric mapping of 1,222 Scopus-indexed
articles from 2000 to 2025 provides a comprehensive
understanding of the evolution, structure, and thematic
composition of research linking corporate governance (CG)
and firm performance (FP). The findings reveal that the
domain has experienced exponential growth, characterized
by a compound annual growth rate of 9.2% in publication
output and a progressive diversification of theoretical and
methodological approaches.

Early research (2000-2010) was largely grounded
in agency theory and explored traditional governance
mechanisms such as board independence, CEO duality,
and ownership concentration. However, the period between
2018 and 2025 witnessed a paradigm shift toward broader
conceptualizations that integrate stakeholder theory,

resource dependence theory, and sustainability governance
frameworks. This temporal shift underscores the intellectual
transformation of CG-FP scholarship from firm-centric
control mechanisms to holistic, stakeholder-oriented, and
technology-enabled governance paradigms.

5.2. Theoretical Implications

The results of the bibliometric analysis offer several insights
into the theoretical development of CG-FP research.

5.2.1. The Evolution of Theoretical Foundations

The co-citation analysis revealed three distinct clusters
corresponding to the major theoretical streams:

1. Agency Theory Cluster — Anchored by seminal
works such as Jensen and Meckling (1976), Fama and
Jensen (1983), and Shleifer and Vishny (1997). This
cluster represents the traditional governance paradigm
emphasizing monitoring and alignment mechanisms to
mitigate agency costs.

2. Stakeholder and Sustainability Cluster — Centered
around Freeman (1984), Elkington (1998), and Eccles
etal. (2014), this stream broadens governance to include
non-financial objectives such as social legitimacy, ESG
performance, and long-term sustainability.

3. Behavioral and Institutional Cluster — Emergent after
2018, encompassing research on managerial cognition,
institutional contexts, and behavioral biases (e.g., Bai &
Elyasiani, 2021; Guluma, 2021).

This progression confirms that corporate governance theory is
becoming increasingly pluralistic. Rather than relying solely on
agency-based explanations, contemporary research integrates
multidimensional frameworks to account for cognitive,
institutional, and social factors influencing firm outcomes.

5.2.2 Convergence Across Theories

The keyword co-occurrence and thematic evolution
analyses indicate that while agency theory continues to
dominate, stakeholder and stewardship perspectives are
gaining traction, particularly in ESG and digital governance
contexts. This suggests a theoretical convergence in
which traditional efficiency-based governance models are
increasingly complemented by ethical, environmental, and
social considerations (Eccles et al., 2014).

Moreover, resource dependence theory (RDT) remains
influential in explaining how external networks and board
capital contribute to firm performance (Hillman ez al,
2009). The integration of internal control mechanisms
(agency theory) with external resource perspectives (RDT)
highlights the multidisciplinary nature of modern CG-FP
research.
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5.3. Empirical and Methodological Implications
5.3.1. Methodological Maturity

The bibliometric evidence reveals an evolution in
methodological sophistication. Early empirical studies
primarily relied on static regression models and cross-
sectional data. From 2015 onward, researchers increasingly
adopted panel data techniques, structural equation modeling
(SEM), and meta-analytic approaches. More recently,
machine learning, fuzzy logic, and big data analytics have
been incorporated to assess governance—performance
relationships (Donthu ez al., 2021; Xu ez al., 2023).

This methodological diversification aligns with the
global shift toward data-driven governance analytics,
where corporate disclosures, ESG reports, and digital
communication platforms serve as alternative data sources
for measuring governance quality.

5.3.2. Emerging Constructs and Mediators

Recent research emphasizes indirect pathways linking
governance to performance through mediating variables
such as innovation, risk management, financial leverage,
and organizational culture (Wu ¢t a/., 2022). These findings
reflect a shift from direct-effect models toward multi-layered
causal frameworks that capture the complex dynamics
between governance architecture and firm outcomes.

5.3.3. Geographic and Contextual Diversity

The performance analysis indicates increasing scholarly
contributions from Asian and Middle Eastern institutions,
particularly from India, Malaysia, and China. This diffusion
marks a departure from the Western-centric dominance
that characterized early governance research (Aguilera
& Jackson, 2003). However, Africa and Latin America
remain underrepresented, suggesting that institutional
heterogeneity and localized governance mechanisms in these
regions warrant further scholarly attention.

5.4. Practical and Managerial Implications
5.4.1. Board Composition and Effectiveness

The findings underscore that board diversity, independence,
and size remain critical determinants of firm performance.
However, optimal configurations are context-dependent:
smaller boards may enhance agility and monitoring efficiency
(Yermack, 1996), whereas larger boards may provide greater
advisory capacity in complex and multinational firms
(Coles er al., 2008). Managers should therefore adopt a
contingency-based approach to board design, aligning
governance structures with strategic and environmental
complexity.

5.4.2. Integration of ESG Governance

The growing prominence of ESG-related themes suggests
that corporate boards must extend their focus beyond
financial performance metrics to incorporate sustainability,
transparency, and ethical accountability. Firms integrating
ESG considerationsinto governanceframeworksdemonstrate
superior long-term resilience and market reputation (Eccles
et al., 2014). Managers should institutionalize sustainability
committees, link executive compensation to ESG objectives,
and strengthen board expertise in environmental and social
governance domains.

5.4.3. Technological and Digital Governance

The emergence of “digital governance” and “Al oversight”
as thematic clusters indicates that technology is becoming
integral to contemporary governance processes. Digital
tools such as blockchain-enabled auditing, Al-driven risk
analytics, and real-time governance dashboards can enhance
transparency, accountability, and responsiveness. Firms
that strategically adopt digital governance frameworks are
better positioned to manage risk, detect misconduct, and
strengthen stakeholder trust.

5.5. Policy Implications

The findings carry several implications for regulators and
policymakers:

1. Strengthening institutional frameworks: Governments
should develop governance codes that integrate
ESG standards and technology oversight to promote
transparency and accountability across industries.

2. Encouraging cross-border governance research:
Multilateral institutions (e.g., OECD, World Bank) can
facilitate comparative governance studies across developed
and emerging markets to harmonize best practices.

3. Promoting gender and board diversity mandates:
Policymakers may draw upon evidence linking board
diversity to performance outcomes (Post & Byron,
2015) to support inclusion thresholds.

4. Establishing digital compliance systems: National
regulators should invest in Al-enabled monitoring
systems to enhance oversight of corporate disclosures
and detect governance-related anomalies.

Collectively, these policy initiatives can foster a more
resilient, transparent, and inclusive global governance
ecosystem.

5.6. Future Research Directions

Building upon the identified gaps, future research should

prioritize the following avenues:
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1. Cross-country comparative governance models:
Comparative bibliometric and meta-analytic studies
examining how institutional and cultural contexts
moderate CG-FP relationships.

2. Integration of behavioral finance and governance:
Investigating the role of cognitive biases, leadership
psychology, and managerial heuristics in governance
effectiveness.

3. Al and algorithmic governance: Exploring how
automated decision-making systems, machine learning,
and Al ethics reshape governance structures.

4. Sustainability-oriented governance
Developing multidimensional indices that integrate
financial and ESG performance indicators.

5. Mixed-method bibliometric approaches: Combining
bibliometric mapping with qualitative content analysis

metrics:

to uncover latent intellectual themes.

Such research will strengthen theoretical pluralism, advance
methodological innovation, and align governance scholarship
with the demands of the digital and sustainability era.

6. Concluding Insights

This bibliometric analysis confirms that research on
corporate governance and firm performance has matured
into a mulddisciplinary, globally distributed, and
increasingly influential field. The intellectual trajectory from
agency-centric monitoring mechanisms to stakeholder- and
technology-driven governance paradigms illustrates how
academic inquiry evolves in response to changes in corporate
practice and regulatory environments.

By mapping this evolution, the study contributes not
only a comprehensive synthesis of existing research but also
a strategic roadmap for future inquiry, guiding scholars,
practitioners, and policymakers toward a more integrated,
transparent, and sustainable vision of corporate governance.

Acknowledgement

The author declares no acknowledgements for this research
article.

Authorship Contribution

The author solely conceived and designed the study, conducted
the literature review, analyzed and interpreted the data, drafted
the manuscript, and approved the final version for publication.

Ethical Approval

The study is conducted in accordance with academic ethical
standards. Participation is voluntary, and informed consent

is obtained from all respondents. No sensitive or personal
data is disclosed.

Funding

This research did not receive any specific grant from funding
agencies in the public, commercial, or not-for-profit sectors.

Declaration

The author declares that all data used in this study is
collected ethically, and the manuscript is original and has
not been published or submitted elsewhere.

Conflict of Interest

The author declares no conflict of interest.

References

Abdallah, A. A. N., & Ismail, A. K. (2017). Corporate
governance practices, ownership structure, and
corporate performance in the GCC countries.
International Journal of Finance & Economics, 22(4),
432-450. https://doi.org/10.1002/ijfe.1617

Adams, R. B., & Ferreira, D. (2009). Women in the
boardroom and their impact on governance and
performance. Journal of Financial Economics, 94(2),
291-309.
https://doi.org/10.1016/j.jfineco.2008.10.007

Aguilera, R. V., & Jackson, G. (2003). The cross-national
diversity of corporate governance: Dimensions and
determinants. Academy of Management Review, 28(3),
447-465.
https://doi.org/10.5465/amr.2003.10196772

Anderson, R. C., & Reeb, D. M. (2003). Founding-family
ownership and firm performance: Evidence from the
S&P 500. The Journal of Finance, 58(3), 1301-1328.
hteps://doi.org/10.1111/1540-6261.00567

Aria, M., & Cuccurullo, C. (2017). Bibliometrix: An R-tool
for comprehensive science mapping analysis. Journal of
Informetrics, 11(4), 959-975.
hteps://doi.org/10.1016/j.j0i.2017.08.007

Bai, G., & Elyasiani, E. (2021). Behavioral governance and
managerial cognition: Toward a new research frontier.
Journal of Behavioral and Experimental Finance, 32,
100567. https://doi.org/10.1016/j.jbef.2021.100567

Baysinger, B. D., & Butler, H. N. (1985). Corporate
governance and the board of directors: Performance
effects of changes in board composition. journal of
Law, Economics, & Organization, 1(1), 101-124.

ISSN No.: 0976-545X (Print) ISSN No.: 2456-3226 (Online) Registration No. : CHAENG/2016/68678



Kamrunnisha, J. Technol. Manag. Grow. Econ., Vol. 15, No. 2 (2024) p.80

Bhagat, S., & Black, B. (2002). The non-correlation between
board independence and long-term firm performance.
Journal of Corporation Law, 27(2), 231-273.

Brown, L. D., & Caylor, M. L. (20006). Corporate
governance and firm valuation. Journal of Accounting
and Public Policy, 25(4), 409—434.
https://doi.org/10.1016/j.jaccpubpol.2006.05.005

Bushee, B. J. (1998). The influence of institutional investors
on myopic R&D investment behavior. 7he Accounting
Review, 73(3), 305-333.

Carter, D. A., D’Souza, E, Simkins, B. J., & Simpson, W. G.
(2010). The gender and ethnic diversity of US boards
and board committees and firm financial performance.
Corporate Governance: An International Review, 18(5),
396-414.
https://doi.org/10.1111/j.1467-8683.2010.00809.x

Coles, J. L., Daniel, N. D., & Naveen, L. (2008). Boards:
Does one size fit all? Journal of Financial Economics,
87(2), 329-356.
https://doi.org/10.1016/j.jfineco.2006.08.008

Davis, J. H., Schoorman, E D., & Donaldson, L. (1997).
Toward a stewardship theory of management. Academy
of Management Review, 22(1), 20-47.
https://doi.org/10.2307/259223

Donaldson, L., & Davis, J. H. (1991). Stewardship theory
or agency theory: CEO governance and shareholder
returns. Australian Journal of Management, 16(1),
49-64.
https://doi.org/10.1177/031289629101600103

Donthu, N., Kumar, S., Mukherjee, D., Pandey, N., &
Lim, W. M. (2021). How to conduct a bibliometric
analysis: An overview and guidelines. Journal of
Business Research, 133, 285-296.
https://doi.org/10.1016/j.jbusres.2021.04.070

Eccles, R. G.,Ioannou, I., & Serafeim, G. (2014). The impact
of corporate sustainability on organizational processes
and performance. Management Science, 60(11),
2835-2857.
https://doi.org/10.1287/mnsc.2014.1984

Elkington, J. (1998). Cannibals with forks: The triple bottom
line of 21st century business. New Society Publishers.

Fama, E. E, & Jensen, M. C. (1983). Separation of
ownership and control. Journal of Law and Economics,
26(2), 301-325. hteps://doi.org/10.1086/467037

Freeman, R. E. (1984). Strategic management: A stakeholder
approach. Pitman.

Guluma, T. E (2021). The impact of corporate governance
measures on firm performance: The influences of
managerial overconfidence. Future Business Journal,
7(1), 50.
https://doi.org/10.1186/s43093-021-00093-6

Gupta, A., Singh, P, & Ahmad, R. (2025). The influence of
corporate governance on firm sustainability and long-
term performance: A bibliometric analysis. Journal of
Management Science Review, 22(3), 145-167.

Hillman, A. J., Withers, M. C., & Collins, B. J. (2009).
Resource dependence theory: A review. journal of
Management, 35(6), 1404-1427.
https://doi.org/10.1177/0149206309343469

Hsu, H. (2012). A meta-analysis of corporate governance
and firm performance. Journal of Governance and
Regulation, 1(2), 45-63. (Note: In published meta-
analysis, check exact journal)

Jensen, M. C., & Meckling, W. H. (1976). Theory of
the firm: Managerial behavior, agency costs, and
ownership structure. Journal of Financial Economics,
3(4), 305-360.
https://doi.org/10.1016/0304-405X(76)90026-X

Kallamu, B. S., & Saat, N. A. M. (2015). Audit committee
attributes and firm performance: Evidence from
Malaysian finance companies. Asian Review of
Accounting, 23(3), 206-231.
https://doi.org/10.1108/ARA-11-2013-0076

Khatib, S. E A., & Nour, A. N. I. (2021). The impact of
corporate governance on firm performance during
the COVID-19 pandemic: Evidence from Malaysia.
Journal of Asian Finance, Economics and Business, 8(2),
943-952.
https://doi.org/10.13106/jafeb.2021.vol8.n02.0943

Klein, A. (2002). Audit committee, board of director
characteristics, and earnings management. Journal of
Accounting and Economics, 33(3), 375-400.
https://doi.org/10.1016/S0165-4101(02)00059-9

Mongeon, P, & Paul-Hus, A. (2016). The journal coverage
of Web of Science and Scopus: A comparative analysis.
Scientometrics, 106(1), 213-228.
https://doi.org/10.1007/s11192-015-1765-5

Nguyen, Q. M., & Nguyen, C. V. (2022). Corporate
governance, audit quality and firm performance — An
empirical evidence. Journal of Vietnamese Finance and
Accounting Studies, 2012-2021 sample.

OECD. (2015). G20/0ECD  principles of corporate
governance. OECD Publishing.

Pfeffer, J., & Salancik, G. R. (1978). The external control of
organizations: A resource dependence perspective. Harper
& Row.

Post, C., & Byron, K. (2015). Women on boards and firm
financial performance: A meta-analysis. Academy of
Management Journal, 58(5), 1546-1571.
https://doi.org/10.5465/amj.2013.0319

Re-examining the corporate governance — Firm performance
nexus. (2023). Journal of Governance Studies. (Note:
Please confirm correct authors and journal)

ISSN No.: 0976-545X (Print) ISSN No.: 2456-3226 (Online) Registration No. : CHAENG/2016/68678



Kamrunnisha, J. Technol. Manag. Grow. Econ., Vol. 15, No. 2 (2024) p-81

Saifi, M. (2025). Corporate Governance in Two Decades:
A Bibliometric and Citation Network Analysis. KINE
Open, Article or volume.

Shleifer, A., & Vishny, R. W. (1997). A survey of corporate
governance. 7he Journal of Finance, 52(2), 737-783.

Thamaree, A., & Zaby, L. (2023). Bibliometric review of
research on corporate governance and firm value
(1983-2021). Journal of Governance and Regulation,
12(1).

Tolossa E Guluma. (2021). The impact of corporate
governance measures on firm performance: The
influences of managerial overconfidence. Future
Business Journal, 7, Article 50.

van Eck, N. J., & Waltman, L. (2010). Software survey:
VOSviewer, a computer program for bibliometric
mapping. Scientometrics, 84(2), 523-538.
https://doi.org/10.1007/s11192-009-0146-3

Wu, Y., Jiang, X., & Li, J. (2022). Corporate governance,
financial leverage, and firm performance: Evidence
from emerging markets. Risks, 10(10), 185.
https://doi.org/10.3390/risks 1010185

Xu, F, Chen, J., & Wang, Y. (2023). Mapping corporate
governance research: A bibliometric and science-
mapping approach. Corporate  Governance:  The
International Journal of Business in Society, 23(2),
387-412.
https://doi.org/10.1108/CG-06-2022-0250

Yermack, D. (1996). Higher market valuation of companies
with a small board of directors. Journal of Financial
Economics, 40(2), 185-211.
https://doi.org/10.1016/0304-405X(95)00844-5

Zheng, C., & Kouwenberg, R. (2019). A bibliometric
review of global research on corporate governance and
board attributes. Sustainabiliry, 11(12), 3428.
https://doi.org/10.3390/su11123428

Zupic, I, & Cater, T. (2015). Bibliometric methods
in management and organization. Organizational
Research Methods, 18(3), 429-472.
https://doi.org/10.1177/1094428114562629

=1l

Journal of Technology Management for Growing Economies

CHITKARA

Chitkara University, Saraswati Kendra, SCO 160-161, Sector 9-C,

Chandigarh, 160009, India

Volume 15, Issue 2

October 2024

ISSN 2456-3226

Copyright: [©2024 Kamrunnisha] This is an Open Access article published in Journal of Technology
Management for Growing Economies by Chitkara University Publications. It is published with a Creative
Commons Attribution- CC-BY 4.0 International License. This license permits unrestricted use, distribution, and
reproduction in any medium, provided the original author and source are credited.

ISSN No.: 0976-545X (Print) ISSN No.: 2456-3226 (Online) Registration No. : CHAENG/2016/68678



