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Abstract

This study aimed to analyze the ownership structures and
corporate governance. Good corporate governance helps companies
become more efficient, improve access to finance, reduce risk, and
avoid substandard governance (Kontogeorga et al., 2022; Mustafa &
Morina, 2022; Prasad et al., 2022; Lapina et al.,, 2016; Raja &
Kostyuk, 2015). The study has followed a qualitative research
paradigm and systematic review protocol, specifically the PRISMA
technique, and included 65 papers published in journals with
impact factors during the timeline of 2010-2022, focusing on
Europe, the Middle East, Asia, and the US by taking topics like time,
article type, regions, topics, theory breakdown for ownership
structure, theory breakdown for corporate governance, and
research methods. It was found that most of the papers were
published in 2022. The majority of the articles were empirical, and
most were published in Europe. The mainstream papers were
related to corporate governance. The theory used in the breakdown
of ownership structure was the firm theory, while for corporate
governance, the theory was the agency theory, and most of
the articles utilized the analysis method. The study recommended
that, despite significant research in this area, further research is
still needed, especially in developed countries. Most research work
is experimental and, and therefore, requires a substantial amount
of conceptual work.
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1. INTRODUCTION

Corporate governance is a set of complementary or

and organizational structure (Hou et al, 2021).
Corporate governance is a framework for creating
an environment of accountability, trust, and
transparency (Detthamrong et al., 2021). As a result,

strategic approaches to managing conflicts of
interest between senior management and agents;
they Dbelong to specific groups, including
the local structure (Alqudsi, 2024). It describes
the organizational setup, decision-making process,
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companies will be more visible, and people more
confident (Toprak & Bayraktar, 2017).

It is important to note that companies will
differ depending on where they operate. Rules and
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regulations play an essential role in shaping
corporate behaviour; without good business
management, a country can be in trouble

(Datthmrong et al., 2021). Therefore, the success of
a corporate governance system largely depends on
the regulatory environment (Dukalskis, 2021).
Corporate governance structures often contain
elements of rules, regulations, voluntary commitments,
and business processes based on the context of
a particular country, such as history and culture
(Organisation for Economic Co-operation and
Development [OECD], & The GovLab, 2021). As new
information becomes available and the business
environment changes, the material structure and
construction may need to be adjusted. Owners and
managers may have  competing interests,
necessitating a governance structure that encourages
cooperation. Corporate governance practices depend
primarily on the ownership structure to be
successful, and the focus on ownership can reduce
or exacerbate governance issues that affect
governance (Alqudsi, 2024). In addition, previous
research has shown that board and business owners
often make company decisions, including data
disclosure options and strategies (Al Bassam
et al., 2021).

The important component of the corporation’s
governance system is the ownership model (Shleifer,
2019; La Porta, 2021; Denis & McConnell, 2003).
Local factors such as judicial, socioeconomic,
administrative, and community organizations
influence the structure of corporate ownership.
Dispersed and concentrated are categories of
proprietary properties (Coffee, 2021). Different asset
structures are most prominent on mature and
robust stock exchanges such as the US and the UK
(Coffee, 2021). In this context, managers are often
seen as “key players” because they have the strength
and capability to be involved in profit-making and
encourage them to make higher profits (Coffee, 2021).

The ownership structure has a profound effect
on business strategy and performance. Research on
the connection between board structure and
ownership concentration in this article has
stimulated an examination of corporate governance
(CG) (Berle & Means, 1991). Academics have studied
the connection between patent structure and
presentation in terms of administrative-theoretical
matters (Fama & French, 2017; Jensen et al.,, 2018;
Walsh & Seward, 1994; de Miguel et al., 2004; Dalton
et al., 2019; Dahya et al., 2019). Theoretical research
on these topics is based on studying event
approaches, encompassing various disciplines such
as accounting, finance, economics, management,
strategy, organization, and law.

Much work has been done from various
dimensions, but the literature is scattered and
diverse. The factual study on the relationship
between ownership concentration’s “key issues” has
yet to be consolidated and standardized. The study
is aimed at filling this existing gap. The research will
include 50 papers published within the last
five years (2017-2021), sourced from a specific
region (Asia and Europe) using a free web search
engine. The selected papers will be limited to those
published in the English language. Our study will
aim to answer the research questions by analyzing
primary studies. The study will aggregate, integrate,
and interpret the findings of the selected studies.
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The rest of this paper is structured as follows.
Section 2 reviews the relevant literature. Section 3
analyses the theoretical framework. Section 4
provides research methodology. Section 5 presents
the analysis of research results. Section 6 discusses
the research findings. Section 7 concludes the paper.

2.LITERATURE REVIEW

2.1. Literature review on ownership structure

When a company issues stock in an initial public
offering (IPO), the company’s ownership decreases.
Employers use a variety of practices to control
the company. The main purpose of these measures
is to separate voting rights from cash rights.
The ownership structure is defined as a control
minority structure (CMS) in which the owner has
only a small portion of the cash flow rights but
significant voting power (Buchholz & Sandler, 2021).

2.1.1. Dual class shares

A dual-class share is the simplest form of ownership
structure in which a company has multiple classes
and the associated voting rights. This framework
allows real owners to raise capital by issuing a series
of shares with minimal voting rights and regulates
the company without reducing their ownership
benefits (Dao & Nguyen, 2020). This method is not
commonly used because, firstly, it is difficult to
present mutual shares at a later date, and secondly,
due to restrictions of voting rights and corporate
law on equity distribution (Donaldson, 2019;
Preston, 2021).

They are made up of a series of managed
structures with a single class repository. In both
categories, controlled minority shareholders control
a corporation in exchange for a controlling stake in
an operating company (Jensen, 2021). The first-tier
holding company controls the second-tier company,
which eventually controls the operating company in
a three-tiered pyramid. Controlling a business by
owning a business is less expensive than owning
a business directly. The rating structure indicates
that investors have equal voting rights (Bebchuk &
Tallarita, 2020).

2.1.2. Pyramid structures

Pyramid structures are a commonly used measure
for two main reasons, the first being that they are
less expensive than owning a working company
(Eckbo et al., 2019; Verma & Gustafsson, 2020).
Second, investors in the pyramid structure are more
unfamiliar to the public (Freeman, 2010). Pyramid
structures are commonly used in Asian countries
and some European countries (Jensen, 2021).

2.1.3. Co-ownership

Unlike pyramids, companies are linked together in
a co-ownership structure by horizontal cross-
holding of shares, thereby enhancing and
strengthening the decision-making power of
the central regulator (Meckling & Hughes, 2018;
McConnell & Servaes, 1990).
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2.1.4. Cross-ownership structures

A cross-ownership structure is different from
a pyramid structure in which the voting rights used
for control are divided into a group of companies,
not in the hands of one company or shareholder
(Nickell et al., 2017). A cross-ownership structure is
commonly used in Asia and less in Europe (Nicolitsas,
2020; Dryden et al., 2020; Bebchuk & Fried, 2003).

2.2. Corporate governance and ownership structure

Shareholding is part of the internal management
system of the organization. The features of
executive ineptitude on the board are additional
internal corporate governance strategies and
techniques (Tian & Wang, 2014). The influence of
various ownership forms on governance practices is
frequently investigated in research studies.
The effect of specific types of ownership
mechanisms on corporate governance has proven
a prominent research issue. However, studies by
Coles et al. (2001), Core et al. (1999), Cui and Mak
(2002), Florackis et al. (2015), Kostakis & Tsagarakis,
(2022) generally focus only on one specific form of
ownership arrangement, and there is little research
on all of these forms in general (Ozkan, 2011).

Dahya et al. (2019) and McConnell and Servaes
(1990) report that firms have appointed managers to
public institutions following the criteria for inviting
at least three foreign directors. They have excelled in
sound and appropriate corporate governance and
305-period corporate performance. Advances in
different peer group standards. They also observed
an increase in share price upon announcing
the inclusion of foreign directors on the board.
However, they disapprove of mandatory board
structures.

2.3. Theories of ownership structure
2.3.1. The firm theory

Most of the world’s goods and services are made by
companies. Carlton and Perloff (2005) define a firm
as an organization that converts information
(physical, human, and financial resources) into
products (the valuable products it sells). Firms are
influential economic agents (Coase, 1993; Williamson,
1979). A company earns a profit — the difference
between sales revenue and production costs.
The main objective of the company is to maximize
profits. Companies are owned and operated differently.

In the US, almost 90% of sales come from
businesses. To raise capital, companies issue shares
to the public. In response, foreign investors buying
shares received a formula proportional to their
company’s assets and prepared fully paid shares in
the form of shares. As Xia (2023) put it in their
classic work, the modern corporation and private
equity are two separate groups of shareholders and
directors in the average corporation. Participants
choose the board, and the board decides the
directors. There are many benefits to distinguishing
between ownership and control of a company
(Shleifer & Vishny, 1997; Connelly et al., 2010).

First, since the goods can change over time,
the company has no long-term constraints. Second,
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because the company borrows in its name,
shareholders have limited liability for its debts.
Therefore, the maximum amount a shareholder can
lose is the amount someone has invested, not
the total amount of the company’s outstanding debt.
However, there are severe gaps in the separation of
ownership and control. This is a double taxation
issue for the company and the bona fide agent
(Morck & Yeung, 2005).

2.3.2. The principal-agent problem

The modern theory of the firm identifies four main
components of the principal-agent separation
problem (Fama & Jensen, 1983). As suggested by
Krafft et al. (2014) and Fama and Jensen (1985), the
principal-agent problem stems from the nature of
corporate contracts. Managers raise funds to fund
business opportunities; investors raise funds to earn
profits, manage contracts, and determine the terms
under which funds are allocated and profits are
earned. However, the agreement is unlikely to cover
all administrative procedures and economic
conditions comprehensively. As a result, directors
acquire many pending rights not expressly provided
for in the contract (Hartzell et al., 2014; Moore,
2015).

2.4.Ownership concentration and governance
theories

Management issues are kept to a minimum, and
managers make strategic decisions that are in
the company’s best interests. The potential of this
decision is to make the best use of the resources and
capabilities available to the company, so the result
should be the company’s high performance.
According to the resource monopoly principle,
centralized owners can improve their knowledge and
resources based on enterprise resources (Carney,
2005). Dedicated messenger resources can benefit
companies operating in less liberal environments
(Gugler et al.,, 2014) or smaller companies (Carney
etal,, 2011). Contrary to a management philosophy
and resource monopoly concept, the monitoring
view argues that ownership concerns do not affect
corporate governance, either positively or negatively,
because the objectives of partners and management
are already harmonized.

2.5. The UK and US model of corporate governance

In July 2002, the US Congress passed the Sarbanes-
Oxley (SOX) Act to make US companies more
transparent and accountable to their partners.
The Act promotes and enforces independent
corporate audits to improve the accuracy and
transparency of financial reporting, public company
accounting services, corporate responsibility, and
independent auditing by providing better corporate
governance practices to prevent fraud and corporate
malfeasance in commercial enterprises. The law is
not limited to public companies but extends to other
entities registered with the Securities and Exchange
Commission (Park, 2023).

Figure 1 explains the industrial structure
and corporate governance model of Britain and
the US.
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Figure 1. UK and US model
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2.6. German model of corporate governance

Germany has been renowned for its industrialization
since the early nineteenth century. Over the past
five years, Germany has exported more precision
machines. Funding for these industries comes from
wealthy German families, small shareholders, banks,
and foreign investors. The major private bankers in
the investment industry have a significant influence
on managing these industries, potentially making
them less efficient (Steger & Jahn, 2019).
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Germany has been studying the proper

practices of corporate governance since the second
half of the nineteenth century. The German
Companies Act of 1870 created a dual board
structure to promote small investors and the general
public. The Corporation Act of 1884 provided
information and disclosed the matter. Figure 2
illustrates the German model of industrial and
corporate governance.

Figure 2. German model
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2.7. Japanese model of corporate governance
Japan is a very conservative country with
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Europe and the US, studying foreign technology and
business management. It created a new industrial,
commercial, and economic culture in Japan.
The country also began to build state-owned assets.
These companies end up with huge losses and debts.
The government has started privatizing many of
these companies to get out of this crisis. Most of
them were sold to the Mitsui and Sumitomo families.
Moreover, Mitsubishi gained popularity.

The development of Japanese industry is
a mixture of private and public capitalism. At
the same time, major companies such as Nissan and
Suzuki are also growing in the automotive sector.
The Suzuki family owns Suzuki Corporation.
The recession of the 1930s brought economic
stagnation and reduced Japanese people’s awareness
of local businesses. Domestic businesses always
protect the family rights and public interests of their
partners. The private company paves the way for
short-term gains and is not focused on long-term
investments or long-term projects. Japan’s most

prominent companies also have their banks.
Corporate governance in Japan has increased over
the past two decades. Figure 3 illustrates Japan’s
industrial and corporate governance model.

Table 1. Variables

Role Activity Entity
1. Owns Compan:
. 2. Loans pany
Main bank Supervisor
1. Provides managers b Y
Board
1. Monitors and acts .
Shareholders | in emergencies Supervisory
. Board
2.  Appoints
. 1. Ratifies
Supervisory President’s decisions President
Board
2. Consults
President 1. Consults Executive
Management
Executive
Management 1. Manages Company

Figure 3. Japanese model

2.8. Canadian model

Canada has a history of French and British
colonialism. These industries have inherited this
culture. The cultural background of this model
influenced future development. The country was
heavily influenced by French trade. In the 19th century,
the Canadian model was dominated by wealthy
families. Over the past five years, wealthy Canadian
families have sold their stock during the stock
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boom. Canada’s industrial structure is similar to that
of the United States. Over the past four years,
the Canadian model has changed. Canada, on
the other hand, has a governance model based on
principles like that of the UK, Europe, and Australia.
Investors in a principles-based structure are
responsible for determining whether a company’s
governance procedures are adequate. A governance
system based on principles reflects the diversity of
board dynamics. Canadian firms generally have
&
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smaller boards and fewer independent directors
than American organizations. In addition, Canadian
boards tend to meet more often than their American
counterparts. Canadian board chairs are less likely
to serve as chief executive officers than the US.
The family property business is growing. New
technology is included as commercial activity. Early
entry into corporate governance and decentralized
ownership by early colonial owners.

3. THEORETICAL FRAMEWORK

3.1. Agency theory and corporate governance

Agency theory was formally proposed in the early
70s by Demsetz (1996). This concept remains the
core theoretical anchor of corporate governance
practices and corporate performance research
(Aguilera, 2021).

Agency theory issues are related to competing
interests between management and control
shareholders (Setia-Atmaja & Hidayat, 2021). Indeed,
focusing on ownership above a certain level can
reduce the effectiveness of governance systems
implemented to protect shareholders’ rights
(Schleifer & Vishny, 1997). Large shareholders can
defend small shareholders’ interests by controlling
managers’ or partners’ authority to improve
the company’s  performance (Demsetz, 1996;
Schleifer & Vishny, 1997; Maury & Pajuste, 2011; Lee
& Jin, 2012). Thus, ownership structure can play
an unlimited role in influencing the performance of
a company (Holderness, 2016; Kahn & Winton, 1998;
Joseph et al.,, 2014; Bhagat & Bolton, 2008; Teng-
Vaughan, 2019; Thornton & Ocasio, 2008).

McColgan (2004) provides a  broader
perspective on agency theory and corporate
governance. His main area of research covers
situations where managers’ interests differ from
those of partners. He manages the relationships of
the organization, and these relationships bear
the costs of the organization. He extended the work
of Jensen and Meckling (1976) to define the agency
relationship with an agreement in which a manager
engages an agent to perform the company’s services
on his behalf. Problems with the organization occur
due to conflicts of interest, ownership, and control,
mainly because the organization can make specific
decisions. Jensen and Meckling (1976) argue that
this power increases the value of decisions made by
managers of reliable firms. Researchers such as
Himmelberg et al. (2004) contend that the fundamental
problem of organization is not the same in all firms
but also in industries and cultures. Himmelberg
et al. (2004) indicate that this is what agency theory
suggests.

McColgan (2004) agrees with the authors that
corporate governance can reduce management
problems, which are essential for companies to
reduce management costs and ownership problems.
Management must be designed to fit the corporate
environment, where standardized practices may be
more important for some companies and less critical
to others. Okeahalam and Akinboade (2003)
conducted a review of corporate governance issues
and challenges in Africa. They highlighted that
numerous non-financial companies failed due to
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inadequate corporate governance in the US and Asia.
They said that Africa could Ilearn from
the experiences of these countries to enhance
management in its corporate sector.

Beecher-Monas (2009) examined the corporate
governance of banking mergers and acquisitions,
asserting that chief executive officers (CEOs)
negotiate for their advantage in these transactions,
while the foreign managers of the company face
financial  difficulties. = Independent corporate
governance has a significant impact.

Beecher-Monas (2009) conducted an empirical
study on the mergers and acquisitions of 146 central
US banks in the 1990s and the effect of M&A
premiums on acquisitions. The study targeted
2,000 directors and CEOs during the union.
The found that the merger premiums for the targeted
companies were proportional to the number of
directors selected at the time of the merger.

Gompers et al. (2003) also noted in their article
that corporate costs are closely related to
shareholder equality and corporate governance.
Kowalewski (2016) examined the views of many
authors on the subject in their detailed literature
and found that empirically, corporate governance is
an important determinant of participatory policy.
They also found that large investment firms with no
other investment opportunities pay higher
dividends, while high-risk companies and lending
companies pay fewer returns. Strong corporate
governance practices in Poland and strong
partnerships generate higher profits and reduce
governance problems in Poland.

Another study by Cueto (2008) investigated
the role of proprietary and corporate governance
practices in emerging markets in Latin America.
Managing a company with poor shareholder security
affects the company’s value, market liquidity, and
industry regulations. Cueto (2008) proposed
exploring the relationship between corporate
governance and corporate value, in addition to
ownership structure and the influence of stock
market fluidity.

Figure 4. Agency theory

Agents
Management)

- Self interest
-Reforms

Principles

Shareholders - Self interest

-Hires and delegates

3.2. Stewardship theory and corporate governance

Another important principle of corporate
governance is stewardship theory, which conflicts
with agency theory. Stewardship theory is rooted in
organizational psychology and sociology. It posits
that managers are hired to manage the company’s
management, and a manager’s achievement and
®
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success depend on that satisfaction. This
satisfaction is measured by what they receive from
the company’s management; therefore, the manager’s
primary goal is to maximize the company’s value.
As a result, managers prefer volatile behaviour that
is consistent with the participants’ assets rather
than their individual goals (Davis et al., 1997).

The key distinction between agency theory and
stewardship theory is that stewardship theory
supersedes manager mistrust. In contrast, agency
theory emphasizes influence and power to uphold
the path of ethical conduct. The fundamental idea of
stewardship stems McGregor’'s (1966) research,
which proposed the theory that individuality,
flexibility, and continuous effort are the main
considerations  pushing managers to fulfil
the company’s objectives. Managers carry out their
responsibilities  effectively when vested with
the capacity to participate in corporate decision-
making operations, receive administrative authority,
and exert influence on the management board.
In conclusion, agency theory aids the improvement
of administration inside an organization.

The theory posits that executives (internal)
have a better understanding of their company than
non-executives (external) and are more likely to
improve their organization’s performance. External
directors only reinforce  board  decisions.
Additionally, the fact that the CEO and chairman are
the same people is good for the company’s
performance. The theory emphasizes that the dual
roles of the CEO can speed up decision-making and
reduce unnecessary bureaucracy.

Contrary to agency theory, stewardship theory
argues that managers and internal executives are
better at serving partners and working with them in
various situation. Internal directors are more
knowledgeable about company affairs than
independent managers because they have greater
access to confidential information (Donaldson &
Preston, 1995; Davis et al.,, 1997; Fama & Jensen,
1985). In addition, Daily et al. (2003) argue that
managers and executives serve partners’ interests by
making the right decisions to improve the
performance of their organizations, as they market
themselves as good decision-makers. They also want
to protect their reputation. Fama and Jensen (1983)
argues that executives and managers manage their
duties to be considered as effective stewards of their
businesses.

Stewardship theory (ST) is rooted in sociology
and psychology. It has been applied as a theoretical
framework to examine honest policymaking
practices, of researchers’ decisions, procedures, and
managers (Davis et al.,, 1997; Deutsch & Stichnoth,
2002; Donaldson & Davis, 1991). Company
management is assumed to be a reliable and
competent custodian of resources. It is well-suited to
maximize the interests of shareholders as they are
well aware of the complexities of company
strengths, weaknesses, opportunities, and threats
(Boyd & Solarino, 2016).

Schelifer and Vishny (1997) claim that good
managers spend extra money on reputable targets
through a good equity policy to access capital
markets to increase future investments. Executives
within a company are highly trusted and considered
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the best custodians of company resources
(Nicholson & Kiel, 2007); this is why other CEOs are
so crucial to company performance. Furthermore,
Kent et al. (2010) show that a better understanding
of things leads to better decisions. Therefore,
stewardship theory emphasizes the independence of
lower-level boards, which is related to the company’s
higher financial presentation. The stewardship
model is prevalent in countries such as Japan that
use Japanese workers as sponsors. Figure 5 depicts
the corporate governance model of stewardship theory.

Figure 5. Stewardship theory

Steward
Shareholder - Intrinsic motivation
- Shareholders’ profit - Extrinsic motivation
and return - Protects and

maximise
Shareholder’s wealth

- Empower and trust

3.3. Stakeholder theory and corporate governance

Over time, agency and stewardship theories have
demonstrated their inability to focus on
stakeholders as the company’s only source of
further research. Expanding stakeholder theory
states that a company or organization seeks to
improve the stability of interests between different
partners to satisfy each participant (Abrams, 1951).
In addition, companies now have a responsibility to
shareholders and the community in which they live
and work. Therefore, stakeholder theory provides
better explanations for the role of corporate
governance. They are removing different parts of
the firm instead of agency theory or stewardship
theory. Stakeholder theory includes suppliers,
management, customers, shareholders, potential
investors, lenders, regulatory authorities, banks, and
the community.

In 1970, stakeholder theory was incorporated
into management systems and was first defined by
Freeman (2010) as a holistic approach to better
defining corporate responsibility. Over time,
different reviews and views emerged within
the framework of partners, and some authors have
briefly defined partners, such as Alkhafaji (1989),
who defined participants only as partners. Barry
(2002) defines all members of the community where
the company operates as employees and suppliers of
raw materials, while Beauchamp and Bowie (2004)
define stakeholders as employees, suppliers,
communities, and associations. Scholl (2001) also
included terrorists and competitors, as these factors
affect the company’s profitability and position.
The stakeholder theory suggests that organizations
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are independent entities with multiple parties
involved in achieving goals (Donaldson &
Preston, 1995).

In addition, Wang and Dewhirst (1992)

emphasized that the board of directors should not
neglect its responsibility to protect the interests of
its partners. Similarly, Hillman et al. (2001)
underscored that influential audit committees can
improve corporate governance practices, ultimately
benefiting all business partners. DeZoort et al.
(2002) discussed the importance of partners and
argued that securing and protecting partners’
interests is the primary objective of the relevant
audit committee. Ayam (2020) reported that
corporate governance behaviour with audit
committees is positively related to the company’s
performance and its participants’ well-being.

Stakeholder theory is becoming more popular
because most researchers understand the impact of
company activities on the external environment,
suggesting that companies are accountable to all
partners rather than just shareholders. Notably, this
principle has been adopted into law in 38 US states,
clearly defining the impact of stakeholder theory on
US companies (Mees & Smith, 2019). However,
Jensen (2021) criticizes the stakeholder theory of
achieving a single value goal regardless of firm size.
A company’s performance can never be measured by
the number of participants it receives.
Organizational structure, information flow, and
work environment are equally important. Donaldson
and Preston (1995) provide an example of
stakeholder theory, stating that all parties are
entitled to benefit from the firm (see Figure 7).

Figure 6. List of stakeholders

Investors Customers

Employees

Government
Firm

Communities Political Trade Suppliers
groups associations
Figure 7. Stakeholders theory
Regulatory
authorities
Suppliers/Customer/ Firm . "
Investors Society/Political groups
Trade associations/
Employees
3.4. Integrating theoretical approaches in Incorporating these theories into the setting of

corporate governance

Various theoretical approaches, including agency
theory, stewardship theory, and stakeholder theory,
are explored in the analysis of the influence of
corporate governance on business performance.
Within the principal-agent relationship, agency
theory focuses on potential conflicts concerning
interests between shareholders and managers.
Stewardship theory, on the other hand, posits that
managers work as stewards, driven to align their
objectives with the interests of shareholders for
the company’s long-term good. Stakeholder theory
broadens the perspective to incorporate all
stakeholders’ interests, emphasising the need for
corporate governance that considers employees,
consumers, and the community.
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corporate governance necessitates a sophisticated
approach. It recognises circumstances in which
shareholders’ and managers’ interests coincide,
embracing stewardship within the framework of
agency theory. This acknowledgement implies that,
under some circumstances, managers may serve as
stewards, prioritising the company’s long-term
prosperity. Furthermore, as recommended by
stakeholder theory, the integration emphasises
the significance of balancing the interests of
multiple stakeholders. Corporate governance tools,
including incentive structures and performance
indicators, can be set in line with long-term

shareholder value, thus boosting stewardship
behaviour and reducing agency conflicts.
Furthermore, the integration highlights

the ethical aspect of corporate governance. It goes
beyond dispute resolution to promote responsible
®
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and ethical behaviour towards all stakeholders.
The framework fosters governance practises that
contribute to the company’s general image and
sustainability by merging stewardship and stakeholder
philosophies. Finally, the incorporation of agency,
stewardship, and stakeholder theories gives
a complete and nuanced approach to corporate

governance that takes into account the intricacies of
interactions among shareholders, managers, and
diverse stakeholders. This comprehensive
framework intends to improve the efficacy of
governance processes and to encourage ethical
practices for organisations’ long-term profitability
and sustainability.

Figure 8. Theoretical framework

Agency theory
Stewardship theory
Stakeholders theory

4, RESEARCH METHODOLOGY

The study adheres to a qualitative research
paradigm and a systematic review protocol, utilizing
the PRISMA technique. It included 65 papers
published in impact factors journals between 2010
and 2022, covering Europe, the Middle East, Asia,

Corporate governance

Ownership strcuture

and the USA. The study focuses on specific topics
such as time, article type, regions, topics, theory
breakdown for ownership structure, theory breakdown
for corporate governance, research methods.

The study has followed the steps outlined in
Figure 9, with further details provided in Table 2.

Figure 9. Systemic review procedure

Formulation of
research questions
related to

Detailed literature

Deciding inclusion search about

A Protocol " ;

ownership and exlusion ownership structure

structure and development criteria and corporate

corporate governance
governance

Analysis and Themes formation Screening the

findings for analysis studies for PRISMA
Table 2. Steps of review
Step Details

Research questions

Ownership structure and corporate governance

Protocol development

Deciding inclusion and exclusion criteria

Year: 2010-2022

Inclusion and exclusion criteria

Journal category: Impact factor

Region: Europe, Middle East, Asia, and US

Topical: time, article type, regions, topics, theory breakdown for ownership structure,
theory breakdown for corporate governance, research methods

Literature review search

Emerald, Science Direct, Google Scholar

Screening the study PRISMA

Themes formation

Based on inclusion and exclusion criteria

Analysis and findings

Detailed analysis of the themes
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Figure 10. Systematic review procedure and protocol

-Year: 2010-2022

- Journal category: Impact factor

-Region: Europe, Middle East, Asia and US

- Topical: time, article type, regions, topics,
theory  breakdown for  ownership
structure, theory breakdown for corporate
governance, research methods

- Ownership structure and corporate
governance

- Deciding inclusion and exclusion criteria

- Emarald, Science Direct, Google Scholar

- PRISMA

-Based on inclusion and exclusion criteria

- Detailed analysis of the themes

The purpose of our study was to address
the research question by analysing the initial study.
The research collected, compiled and interpreted the
results of selected studies.

5. ANALYSIS
5.1. Time

In terms of time, among the selected total of
65 articles, 2 articles (3.1% of overall articles) were
published in 2010, 1 (1.5%) article in 2011, 1 (1.5%)
article in 2012, 4 (6.2%) articles in 2013, 4 (6.2%)
articles in 2014, 1 (1.5%) article in 2015, 2 (3.1%)
articles in 2016, 2 (3.1%) articles in 2017, 2 (3.1%)
articles in 2018, 5 (7.7%) articles in 2019, 13 (20.0%)
articles in 2020, 10 (15.4%) articles in 2021, and
15 (23.1%) articles in 2022. The results showed that
most of the articles were published in 2020, 2021,
and 2020. Table3 and Figure 11 illustrate
this information.

Table 3. Time distribution

Figure 11. Time distribution

Wzo10
H2011
Oz012
W03
Oz014
Wz015
Ba01e
Oz07
Bams
Wz019
Oz020
2021
W z022

5.2. Article type

The next theme was to analyze the type of
the article, and it was found that among 65 articles,

Year | Frequency % Valid % | Cumulative % 58 (89.2%) were empirical articles, 5 (7.7%) were
2010 2 3.1 3.1 3.1 conceptual, and the remaining 2 (3.1%) were review
2011 1 1.5 1.5 4.6 articles. It was revealed that most of the published
2012 1 L5 L5 6.2 articles during the selected time were empirical, and
2013 4 6.2 6.2 12.3 most minor published articles were reviews (see
2014 6 9.2 9.2 2L Table 4 and Figure 12)
2015 3 4.6 4.6 26.2 :
201 1 1 1. 27.7
281(73 2 3 i 3_? 30.8 Table 4. Article type
2018 2 3.1 3.1 33.8
2019 5 7.7 7.7 41.5 Academic Valid | Cumulative
2020 13 20.0 20.0 61.5 research articles Frequency % % %
2021 10 15.4 15.4 76.9 Empirical 58 89.2 89.2 89.2
2022 15 23.1 23.1 100.0 Conceptual 5 7.7 7.7 96.9
Total 65 100.0 100.0 Review 2 3.1 3.1 100.0
Total 65 100.0 | 100.0
» ®
NTERFPRESS
VIRTUS,

425



Journal of Governance and Regulation / Volume 13, Issue 1, Special Issue, 2024

Figure 12. Article type

W Empirical
B conceptusl
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5.3. Regions

The next theme was to analyze the regions of
the article, and it was found that among 65 articles,
25 (38.5%) were published in Europe, 10 (15.4%) in
the Middle East, 22(33.8%) in Asia, and
the remaining 8 (12.3%) in the US. It was revealed
that most of the published articles during
the selected time were published in Europe and Asia,
while the least articles were published in the Middle
East and the US (see Table 5 and Figure 13).

Table 5. Regional distributions

Geographical .

disnghufion of Frequency % Valid % Cumu:/latlve
published articles °
Europe 25 38.5 38.5 38.5
Middle East 10 15.4 15.4 53.8
Asia 22 33.8 33.8 87.7
Us 8 12.3 12.3 100.0
Total 65 100.0 | 100.0

Figure 13. Regional distributions

MEurope

B Micidle East
Asia
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5.4. Topics

The next theme was to analyze the topics of
the article. It was found that among 65 articles,
23 (35.4%) were related to corporate governance,
13 (20%) to regulatory obligations, 17 (26.2%) to
investment decision-making, and the remaining
12 (18.5%) to other themes. It was revealed that most
of the published articles during the selected time
were related to corporate governance, while most
minor articles were related to regulatory obligations
and other topics (see Table 6 and Figure 14).

Table 6. Topics

Key themes of o Valid | Cumulative
research papers Frequency % % %
Corporate
governance 23 35.4 35.4 35.4
Regulatory 13 200 | 20.0 55.4
obligations
Invest decision 17 26.2 26.2 815
making i i i
Others 12 18.5 18.5 100.0
Total 65 100.0 | 100.0
Figure 14. Topics
W Firm Performance
[E Regulatory Obligations
Invest Decion Making
W cthers

5.5. Ownership structure theory breakdown

The next theme was to analyze the theme of
ownership structure theory breakdown of the article,
and it was found that among 65 articles, 30 (46.2%)
articles used the firm theory, 25 (38.5%)
the principal-agent theory, and the remaining
10 (15.4%) the other theories. It was revealed that
most of the published articles during the selected
time used the firm theory, while most minor
published articles used other theories (see Table 7
and Figure 15).

Table 7. Ownership structure theory breakdown

Ownership 3

structure theory in| Frequency % Valid % Cumu:/lanve
published articles °
The firm theory 30 46.2 46.2 46.2
The principal
agent theory 25 38.5 38.5 84.6
Others 10 15.4 15.4 100.0
Total 65 100.0 | 100.0
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Figure 15. Ownership structure theory breakdown

W The Firm Theory
B The Principle Agent Theory
Oothers

5.6. Theory breakdown of corporate governance

The next theme was to analyze the theme of
corporate governance theory breakdown of
the article. It was found that among 65 articles,
27 (41.5%) articles used the agency theory, 14 (21.5%)
used the stewardship theory, 12 (18.5%) used
the stakeholder’s theory, and the remaining
12 (18.5%) used other theories. It was revealed that
most of the published articles during the selected
time used agency theory, while most minor articles
used stakeholder theory and other theories (see
Table 8 and Figure 16).

Table 8. Theory breakdown of corporate governance

Corporate governance Cumulative
theories in academic | Frequency | % |Valid % %
literature °

Agency theory 27 41.5| 41.5 41.5
Stewardship theory 14 21.5| 21.5 63.1
Stakeholder theory 12 18.5| 18.5 81.5
Others 12 18.5| 18.5 100.0
Total 65 100.0] 100.0

Figure 16. Corporate governance theory breakdown

W Agency Theory

I Stewardship theory
[ stakeholder theory
W Cthers

5.7. Research methods
The next theme was to analyze the research

methods of the article and it was found that among
65 articles, 46 (70.2%) articles used the analysis

VIRTUS,

method, 7(10.8%) used the survey method and
the remaining 12 (18.5%) wused other research
methods. It was revealed that most of the published
articles during the selected time used the Analysis
research method, while few published articles used
surveys and other research methods (see Table 9
and Figure 17).

Table 9. Research methods

Resea;;;l;r%(z‘gggology Frequency| % |valid % Cuml:/:anve
Analysis 46 70.8 | 70.8 70.8
Survey 7 10.8 | 10.8 81.5
Others 12 18.5 | 18.5 100.0
Total 65 100.0{ 100.0

I
NTERPRESS

Figure 17. Research methods
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6. DISCUSSION

This study aligns with the majority of previous
studies. The findings confirm the results of studies
such as Klein et al. (2019), who argue that there is
a slight indication that ownership structure
practices can improve corporate governance in
developed markets. However, most studies
predominantly focus on the United States (Anderson
et al. 2022) or the UK (Maseda et al., 2019) or Asia
(Adedeji et al., 2019; Soh, 2022; Jergensen et al.,
2011; Yoshikawa, 2018; Nakazono et al., 2014;
Fu et al., 2022), and evidence from other markets is
limited.

Regarding the diversity of board features,
empirical literature provides mixed findings on
the relationship between board size and governance.
One group of researchers expected a positive
correlation with corporate governance (Zahra &
Pearce, 1989; Grayson & Nelson, 2017), while
another group showed a negative correlation (Zoran,
2016; Hermalin & Weisbach, 1991). Meanwhile,
nonlinear or altered “U”-shaped relationships have
been proposed. Larger boards are expected to
represent people from varied backgrounds, bringing
knowledge, a broad viewpoint, and thinking to
the board. Board size also depends on other
foreigners’ presence, encouraging companies to
make more informed decisions. This is because
the reputational value of an outside manager may be
higher in the event of a company failure. However,
its reputation has not been strengthened by

®
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the scale of the company’s success. On the other
hand, more prominent groups also face broader
responsibilities or “social good,” where individuals
do not rule out the possibility that others will
receive their meagre share.

7. CONCLUSION

This article reviews 65 syndicated news articles on
corporate governance and ownership. It divides
these articles into six main categories, including
article timeline, geography, type, research topic,
theoretical commentary, and research methodology.
The review’s findings are discussed, and guidance
for further research is provided. Although there has
been substantial research in this area, more is
needed, especially in developed countries. Most
research is experimental, necessitating more
conceptual work. This study is important because it
demonstrates the current state of CG and
proprietary research and provides clear guidance for
areas that need further research to build a more
transparent and credible foundation. This study has
some limitations, which CGO search could explore in

The first limitation is that the study had a time
constraint, examining articles published between
2010 and 2021. Another limitation is related to
the use of databases. However, these databases
contain high-quality collaborative review articles, but
not all reviewed CGO articles are in the database.
Future systematic reviews could broaden the scope
of the database area to gain additional insights.

The third limitation is the book’s exclusion of
chapters and conference proceedings. The SQAT
methodology conducted this review to maintain
the high quality of the article. Although there are
many valuable insights in the chapters and
conferences of this book, future research will be
included.

Another limitation is the use of title words
instead of keyword research. Whereas a headline
search provides a more accurate search for articles
involving CGOs; however, a keyword search will
provide a large number of articles for review, which
will provide helpful insights. Despite these
limitations, this study can potentially steer CGO
research into the areas needed for its current and
future research.

the future.

REFERENCES

Abidin, Z. Z., Kamal, N. M., & Jusoff, K. (2009). Board structure and corporate performance in Malaysia. International
Journal of Economics and Finance, 1(1), 150-164. https://doi.org/10.5539/ijef.vinlp150

Abrams, F. W. (1951). Management’s responsibilities in a complex world. Harvard Business Review, 29(3), 29-34.

Adedeji, B. S., Ong, T. S., Rahman, M., Odukoya, O. O., & Alam, M. K. (2019). Corporate governance, sustainability
initiatives and firm performance: Theoretical and conceptual perspectives. International Journal of Asian
Social Science, 9(1), 35-47. https://doi.org/10.18488/journal.1.2019.91.35.47

Aguilera, R. V. (2021). Corporate governance in strategy. I. M. Duhaime, M. A. Hitt, & M. A. Lyles (Eds.), Strategic
management: State of the field and its future (pp.389-410). Oxford University Press.
https://doi.org/10.1093/0s0/9780190090883.003.0022

Al Bassam, N., Hussain, S. A., Al Qaraghuli, A., Khan, J., Sumesh, E. P., & Lavanya, V. (2021). IoT based wearable
device to monitor the signs of quarantined remote patients of COVID-19. Informatics in Medicine Unlocked,
24, Article 100588. https://doi.org/10.1016/j.imu.2021.100588

Alkhafaji, A. F. (1989). A stakeholder approach to corporate governance: Managing in a dynamic environment.
Quorum Books.

Alqudsi, M. M. (2024). Beyond ESG Compliance: A horizon of economics peace for Nike. SAGE Publications.
https://doi.org/10.4135/9781071941362

Anderson, R. C., & Fraser, D. R. (2000). Corporate control, bank risk-taking, and the health of the banking industry.
Journal of Banking & Finance, 24(8), 1383-1398. https://doi.org/10.1016/S0378-4266(99)00088-6

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

Anderson, R. C., Li, N., Reeb, D. M., & Karim, M. (2022). The family firm ownership puzzle. Review of Corporate
Finance Special Issue on Finance and Family Business, 2(4), 679-720. https://doi.org/10.1561
/114.00000027

Andres, C. (2008). Large shareholders and firm performance — An empirical examination of founding-family
ownership. Journal of Corporate Finance, 14(4), 431-445. https://doi.org/10.1016/j.jcorpfin.2008.05.003

Arosa, B., Iturralde, T., & Maseda, A. (2013). The board structure and firm performance in SMEs: Evidence from
Spain. Investigaciones Europeas de Direccion y Economia de la Empresa, 19(3), 127-135.
https://doi.org/10.1016/j.iedee.2012.12.003

Ayam, J. R. A. (2020). The Impact of Ghana’s HE Governance and Regulatory Framework on Financial Sustainability.
International Journal of African Higher Education, 6(1), 121-139. https://doi.org/10.6017/ijahe.v6i1.10928

Baker, H. K., & Powell, G. E. (2009). Management views on corporate governance and firm performance. Advances in
Financial Economics, 13, 83-118. https://doi.org/10.1108/5S1569-3732(2009)0000013006

Bambang, M., & Hermawan, M. (2013). Founding family ownership and firm performance in consumer goods industry:
Evidence from Indonesia. https://ssrn.com/abstract=2292375

Barontini, R., & Caprio, L. (2006). The effect of family control on firm value and performance. European Financial
Management, 12(5), 689-723. https://doi.org/10.1111/j.1468-036X.2006.00273.x

Barry, N. (2002). The stakeholder concept of corporate control is illogical and impractical. Independent Review, 6(4),
541-554. https://www.independent.org/pdf/tir/tir_06_4_barry.pdf

Beauchamp, T. L., & Bowie, N. E. (2004). Ethical theory and business practice (7th ed.). Prentice Hall.

Bebchuk, L. A., & Fried, J. M. (2003). Executive compensation as an agency problem (NBER Working Paper 9813).
National Bureau of Economic Research.  https://www.nber.org/system/files/working_papers
/w9813/w9813.pdf

Bebchuk, L. A., & Tallarita, R. (2020). The illusory promise of stakeholder governance. Cornell Law Review, 106, 91-178.
https://doi.org/10.2139/ssrn.3544978

®

I
NTERPRESS
VIRTUS

428


https://doi.org/10.5539/ijef.v1n1p150
https://doi.org/10.18488/journal.1.2019.91.35.47
https://doi.org/10.1093/oso/9780190090883.003.0022
https://doi.org/10.1016/j.imu.2021.100588
https://doi.org/10.4135/9781071941362
https://doi.org/10.1016/S0378-4266(99)00088-6
https://doi.org/10.1111/1540-6261.00567
https://doi.org/10.1561/114.00000027
https://doi.org/10.1561/114.00000027
https://doi.org/10.1016/j.jcorpfin.2008.05.003
https://doi.org/10.1016/j.iedee.2012.12.003
https://doi.org/10.6017/ijahe.v6i1.10928
https://doi.org/10.1108/S1569-3732(2009)0000013006
https://ssrn.com/abstract=2292375
https://doi.org/10.1111/j.1468-036X.2006.00273.x
https://www.independent.org/pdf/tir/tir_06_4_barry.pdf
https://www.nber.org/system/files/working_papers/w9813/w9813.pdf
https://www.nber.org/system/files/working_papers/w9813/w9813.pdf
https://doi.org/10.2139/ssrn.3544978

Journal of Governance and Regulation / Volume 13, Issue 1, Special Issue, 2024

Beecher-Monas, E. (2007). Marrying diversity and independence in the boardroom: Just how far have you come, baby?
(Wayne State University Law School Research Paper No. 07-17). https://doi.org/10.2139/ssrn.985339

Beecher-Monas, E. (2009). Role of corporate board executive pay decisions in precipitating financial crisis. Transactions:
The Tennessee journal of Business Law, 11, 51-57. https://digitalcommons.wayne.edu/lawfrp/368/

Berle, A. A., & Means, G. G. C. (1991). The modern corporation and private property. Transaction Publishers.

Berle, A., & Means, G. (1932). The modern corporation and private property by Berle and Means: The martial roots of
a stakeholder model of corporate governance. Academy of Management Proceedings, 1(1932), 1-42.
http://tinyurl.com/mjrxkdb6

Bhagat, S., & Bolton, B. (2008). Corporate governance and firm performance. Journal of Corporate Finance, 14(3),
257-273. https://doi.org/10.1016/j.jcorpfin.2008.03.006

Bhagat, S., & Bolton, B. (2019). Corporate governance and firm performance: The sequel. Journal of Corporate
Finance, 58, 142-168. https://doi.org/10.1016/j.jcorpfin.2019.04.006

Bontemps, C., & Meddahi, N. (2005). Testing normality: A GMM approach. Journal of Econometrics, 124(1), 149-186.
https://doi.org/10.1016/j.jeconom.2004.02.014

Boyd, B. K., & Solarino, A. M. (2016). Ownership of corporations: A review, synthesis, and research agenda. Journal of
Management, 42(5), 1282-1314. https://doi.org/10.1177/0149206316633746

Brown, L. D., & Caylor, M. L. (2009). Corporate governance and firm operating performance. Review of Quantitative
Finance and Accounting, 32(2), 129-144. https://doi.org/10.1007/s11156-007-0082-3

Buchholz, W., & Sandler, T. (2021). Global public goods: A survey. Journal of Economic Literature, 59(2), 488-545.
https://doi.org/10.1257/jel.20191546

Cahyo, H., Kusuma, H., Harjito, D. A., & Arifin, Z. (2021). The relationship between firm diversification and firm
performance: Empirical evidence from Indonesia. Journal of Asian Finance, Economics, and Business, 8(3),
497-504. http://tinyurl.com/yc4x4vw7

Carlton, D. W., & Perloff, J. M. (2005). Modern industrial organization (4th ed.). Pearson Addison Wesley.

Carney, M. (2005). Corporate governance and competitive advantage in family-controlled firms. Entrepreneurship
Theory and Practice, 29(3), 249-265. https://doi.org/10.1111/j.1540-6520.2005.00081.x

Carney, M., Gedajlovic, E., & Sur, S. (2011). Corporate governance and stakeholder conflict. Journal of Management &
Governance, 15, 483-507. https://doi.org/10.1007/s10997-010-9135-4

Carney, R. W., & Hamilton-Hart, N. (2015). What do changes in corporate ownership in Indonesia tell us? Bulletin of
Indonesian Economic Studies, 51(1), 123-145. https://doi.org/10.1080/00074918.2015.1016570

Chakravarthy, B. S. (1986). Measuring strategic performance. Strategic Management Journal, 7(5), 437-458.
https://doi.org/10.1002/smj.4250070505

Cho, H.-J., & Pucik, V. (2005). Relationship between innovativeness, quality, growth, profitability, and market value.
Strategic Management Journal, 26(6), 555-575. https://doi.org/10.1002/smj.461

Chou, T.-K. (2015). Insider ownership and firm performance: A resource dependence perspective. Journal of Applied
Business Research, 31(3), 861-869. https://doi.org/10.19030/jabr.v31i3.9223

Chu, W. (2011). Family ownership and firm performance: Influence of family management, family control, and firm
size. Asia Pacific Journal of Management, 28(4), 833-851. https://doi.org/10.1007/s10490-009-9180-1

Claessens, S., Djankov, S., & Lang, L. H. P. (2000). The separation of ownership and control in East Asian
Corporations. Journal of Financial Economics, 58(1-2), 81-112. https://doi.org/10.1016/S0304-
405X(00)00067-2

Coase, R. H. (1993). The nature of the firm: Influence. In O. E. Williamson & S. G. Winter (Eds.), The nature of
the firm: Origins, evolution, and development (pp. 61-74). Oxford University Press.

Coffee, J. C., Jr. (2021). The future of disclosure: ESG, common ownership, and systematic risk. Columbia Business
Law Review, 602. https://scholarship.law.columbia.edu/faculty_scholarship/2680/

Coles, J. W., McWilliams, V. B., & Sen, N. (2001). An examination of the relationship of governance mechanisms to
performance. Journal of Management, 27(1), 23-50. https://doi.org/10.1177/014920630102700102

Connelly, B. L., & Hoskisson, R. E., Tihanyi, L., & Certo, S. T. (2010). Ownership as a form of corporate governance.
Journal of Management Studies, 47(8), 1561-1589. https://doi.org/10.1111/j.1467-6486.2010.00929.x

Core, J. E., Holthausen, R. W., & Larcker, D. F. (1999). Corporate governance, chief executive officer compensation,
and firm performance. Journal of Financial Economics, 51(3), 371-406. https://doi.org/10.1016/S0304-
405X(98)00058-0

Cucculelli, M., & Micucci, G. (2008). Family succession and firm performance: Evidence from Italian family firms.
Journal of Corporate Finance, 14(1), 17-31. https://doi.org/10.1016/j.jcorpfin.2007.11.001

Cueto, D. C. (2008). Corporate governance and ownership structure in emerging markets: evidence from Latin
America. https://doi.org/10.2139/ssrn.1157031

Cui, H., & Mak, Y. T. (2002). The relationship between managerial ownership and firm performance in high R&D
firms. Journal of Corporate Finance, 8(4), 313-336. https://doi.org/10.1016/50929-1199(01)00047-5

Dahya, J., Golubov, A., Petmezas, D., & Travlos, N. G. (2019). Governance mandates, outside directors, and acquirer
performance. Journal of Corporate Finance, 59, 218-238. https://doi.org/10.1016/j.jcorpfin.2016.11.005

Daily, C. M., Dalton, D. R., & Cannella, A. A., Jr. (2003). Corporate governance: Decades of dialogue and data.
Academy of Management Review, 28(3), 371-382. https://doi.org/10.2307/30040727

Dalton, D. R., Daily, C. M., Johnson, J. L., & Ellstrand, A. E. (1999). Number of directors and financial performance:
A meta-analysis. Academy of Management Journal, 42(6), 674-686. https://www.jstor.org/stable/256988

Dao, B., & Nguyen, K. A. (2020). Bank capital adequacy ratio and bank performance in Vietham: A simultaneous
equations framework. Journal of Asian Finance, Economics and Business, 7(6), 39-46.
https://doi.org/10.13106/jafeb.2020.v0l7.n06.039

Davis, J. H., Schoorman, F. D., & Donaldson, L. (1997). Davis, Schoorman, and Donaldson reply: The distinctiveness
of agency theory and stewardship theory. Academy of Management Review, 222(3), 611-613.
https://www.jstor.org/stable/259407

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

de Miguel, A., Pindado, J., & de la Torre, C. (2004). Ownership structure and firm value: New evidence from Spain.
Strategic Management Journal, 25(12), 1199-1207. https://doi.org/10.1002/smj.430

®

I
NTERPRESS
VIRTUS

429


https://doi.org/10.2139/ssrn.985339
https://digitalcommons.wayne.edu/lawfrp/368/
http://tinyurl.com/mjrxkdb6
https://doi.org/10.1016/j.jcorpfin.2008.03.006
https://doi.org/10.1016/j.jcorpfin.2019.04.006
https://doi.org/10.1016/j.jeconom.2004.02.014
https://doi.org/10.1177/0149206316633746
https://doi.org/10.1007/s11156-007-0082-3
https://doi.org/10.1257/jel.20191546
http://tinyurl.com/yc4x4vw7
https://doi.org/10.1111/j.1540-6520.2005.00081.x
https://doi.org/10.1007/s10997-010-9135-4
https://doi.org/10.1080/00074918.2015.1016570
https://doi.org/10.1002/smj.4250070505
https://doi.org/10.1002/smj.461
https://doi.org/10.19030/jabr.v31i3.9223
https://doi.org/10.1007/s10490-009-9180-1
https://doi.org/10.1016/S0304-405X(00)00067-2
https://doi.org/10.1016/S0304-405X(00)00067-2
https://scholarship.law.columbia.edu/faculty_scholarship/2680/
https://doi.org/10.1177/014920630102700102
https://doi.org/10.1111/j.1467-6486.2010.00929.x
https://doi.org/10.1016/S0304-405X(98)00058-0
https://doi.org/10.1016/S0304-405X(98)00058-0
https://doi.org/10.1016/j.jcorpfin.2007.11.001
https://doi.org/10.2139/ssrn.1157031
https://doi.org/10.1016/S0929-1199(01)00047-5
https://doi.org/10.1016/j.jcorpfin.2016.11.005
https://doi.org/10.2307/30040727
https://www.jstor.org/stable/256988
https://doi.org/10.13106/jafeb.2020.vol7.no6.039
https://www.jstor.org/stable/259407
https://doi.org/10.2307/259223
https://doi.org/10.1002/smj.430

Journal of Governance and Regulation / Volume 13, Issue 1, Special Issue, 2024

de Miguel, A., Pindado, J., & de la Torre, C. (2005). How do entrenchment and expropriation phenomena affect
control mechanisms?  Corporate  Governance: An International Review, 13(4), 505-516.
https://doi.org/10.1111/j.1467-8683.2005.00445.x

Delen, D., Kuzey, C., & Uyar, A. (2013). Measuring firm performance using financial ratios: A decision tree approach.
Expert Systems with Applications, 40(10), 3970-3983. https://doi.org/10.1016/j.eswa.2013.01.012

Demirgiines, K. (2016). The effect of liquidity on financial performance: Evidence from Turkish retail industry.
International Journal of Economics and Finance, 8(4), 63-79. https://doi.org/10.5539/ijef.v8n4p63

Demsetz, H. (1996). Ownership and control: A review. International Journal of the Economics of Business, 3(1), 107-112.
https://doi.org/10.1080/758533491

Demsetz, H., & Lehn, K. (1985). The structure of corporate ownership: Causes and consequences. In C. Newmark
(Ed.), Readings in applied microeconomics: The power of the market (1st ed.) (pp. 383-401). Routledge.
https://doi.org/10.4324/9780203878460

Demsetz, H., & Villalonga, B. (2001). Ownership structure and corporate performance. Journal of Corporate Finance,
7(3), 209-233. https://doi.org/10.1016/50929-1199(01)00020-7

Denis, D. K., & McConnell, J. J. (2003). International corporate governance. Journal of Financial and Quantitative
Analysis, 38(1), 1-36. https://doi.org/10.2307/4126762

Deutsch, K. G., & Stichnoth, H. (2002). Corporate governance in Germany — Perspectives from economics and
finance. A  conference report (Research Notes No.02-3e). Deutsche Bank Research.
https://www.econstor.eu/bitstream/10419/149027/1/875739334.pdf

DeZoort, F. T., Hermanson, D.R., Archambeault, D.S., & Reed, S. A. (2002). Audit committee effectiveness:
A synthesis of the empirical audit committee literature. Audit Committee Effectiveness: A Synthesis of
the Empirical Audit Committee Literature, 21, 38-75. https://core.ac.uk/download/pdf/232842894.pdf

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

Donaldson, T. (2019). Androids and corporations: Why their rights derive from purpose. The Georgetown journal of
Law & Public Policy, 17, 853-864. https://www.law.georgetown.edu/public-policy-journal/wp-
content/uploads/sites/23/2019/12/17-S-Donaldson.pdf

Donaldson, T., & Preston, L. E. (1995). The stakeholder theory of the corporation: Concepts, evidence, and
implications. Academy of Management Review, 20(1), 65-91. https://doi.org/10.2307/258887

Dryden, N.,, Khodjamirian, S., & Padilla,]J. (2020). The simple economics of hybrid marketplaces.
https://doi.org/10.2139/ssrn.3650903

Dukalskis, A. (2021). Making the world safe for dictatorship. Oxford University Press.

Eckbo, N., Le Bohec, C., Planas-Bielsa, V., Warner, N. A., Schull, Q., Herzke, D., Zahn, S., Haarr, A., Gabrielsen, G. W., &
Borga, K. (2019). Individual variability in contaminants and physiological status in a resident Arctic seabird
species. Environmental Pollution, 249, 191-199. https://doi.org/10.1016/j.envpol.2019.01.025

Fama, E. F., & French, K. R. (2017). International tests of a five-factor asset pricing model. Journal of Financial
Economics, 123(3), 441-463. https://doi.org/10.1016/j.jfineco.2016.11.004

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

Fama, E. F., & Jensen, M. C. (1985). Organizational forms and investment decisions. Journal of Financial Economics,
14(1), 101-119. https://doi.org/10.1016,/0304-405X(85)90045-5

Fauzi, F., & Locke, S. (2012). Board structure, ownership structure and firm performance: A study of New Zealand.
Asian Academy of Management Journal of Accounting and Finance, 8(2), 43-67. https://hdl.handle.net
/10289/7793

Florackis, C., Kanas, A., & Kostakis, A. (2015). Dividend policy, managerial ownership and debt financing: A non-parametric
perspective. European Journal of Operational Research, 241(3), 783-795. https://doi.org/10.1016
/j.ejor.2014.08.031

Freeman, R. E. (2010). Strategic management: A stakeholder approach. Cambridge University Press.
https://doi.org/10.1017/CB0O9781139192675

Frijns, B., Gilbert, A., & Reumers, P. (2008). Corporate ownership structure and firm performance: Evidence from
the Netherlands. Corporate Ownership & Control, 6(2-3), 382-392. https://doi.org/10.22495/cocv6i2c3p5

Fu, T., Leng, J., Lin, M.-T., & Goodell, J. W. (2022). External investor protection and internal corporate governance:
Substitutes or complements for motivating foreign portfolio investment? Journal of International Financial
Markets, Institutions and Money, 81, Article 101686. https://doi.org/10.1016/j.intfin.2022.101686

Gedajlovic, E., & Shapiro, D. M. (2002). Ownership structure and firm profitability in Japan. The Academy of
Management Journal, 45(3), 565-575. https://www.jstor.org/stable/3069381

Gompers, P., Ishii, J., & Metrick, A. (2003). Corporate governance and equity prices. The Quarterly Journal of
Economics, 118(1), 107-155. https://doi.org/10.1162/00335530360535162

Grayson, D., & Nelson, J. (2017). The rise of the corporate responsibility movement. In Corporate responsibility
coalitions: The past, present, and future of alliances for sustainable capitalism (pp. 12-19). Routledge.
https://doi.org/10.4324/9781351277525-3

Gugler, K., Ivanova, N., & Zechner, J. (2014). Ownership and control in Central and Eastern Europe. Journal of
Corporate Finance, 26, 145-163. https://doi.org/10.1016/j.jcorpfin.2014.03.001

Habbash, M., & Bajaher, M. (2015). An empirical analysis of the impact of board structure on the performance of large
Saudi firms. Arab Journal of Administrative Sciences, 22(1), 91-105. https://doi.org/10.34120,/0430-022-001-005

Habtoor, O. S. (2021). The influence of board ownership on bank performance: Evidence from Saudi Arabia. Journal of
Asian Finance, Economics, and Business, 8(3), 1101-1111. https://doi.org/10.13106/jafeb.2021.vol8.n03.1101

Hansen, L. P. (1982). Large sample properties of generalized method of moments estimators. Econometrica, 50(4),
Article 1029. https://doi.org/10.2307/1912775

Hartzell, J. C., Sun, L., & Titman, S. (2014). Institutional investors as monitors of corporate diversification decisions:
Evidence from real estate investment trusts. Journal of Corporate Finance, 25, 61-72.
https://doi.org/10.1016/j.jcorpfin.2013.10.006

Hermalin, B. E.,, & Weisbach, M. S. (1991). The effects of board composition and direct incentives on firm
performance. Financial Management, 20(4), 101-112. https://doi.org/10.2307/3665716

®

I
NTERPRESS
VIRTUS

430


https://doi.org/10.1111/j.1467-8683.2005.00445.x
https://doi.org/10.1016/j.eswa.2013.01.012
https://doi.org/10.5539/ijef.v8n4p63
https://doi.org/10.1080/758533491
https://doi.org/10.4324/9780203878460
https://doi.org/10.1016/S0929-1199(01)00020-7
https://doi.org/10.2307/4126762
https://www.econstor.eu/bitstream/10419/149027/1/875739334.pdf
https://core.ac.uk/download/pdf/232842894.pdf
https://doi.org/10.1177/031289629101600103
https://www.law.georgetown.edu/public-policy-journal/wp-content/uploads/sites/23/2019/12/17-S-Donaldson.pdf
https://www.law.georgetown.edu/public-policy-journal/wp-content/uploads/sites/23/2019/12/17-S-Donaldson.pdf
https://doi.org/10.2307/258887
https://doi.org/10.2139/ssrn.3650903
https://doi.org/10.1016/j.envpol.2019.01.025
https://doi.org/10.1016/j.jfineco.2016.11.004
https://doi.org/10.1086/467037
https://doi.org/10.1016/0304-405X(85)90045-5
https://hdl.handle.net/10289/7793
https://hdl.handle.net/10289/7793
https://doi.org/10.1016/j.ejor.2014.08.031
https://doi.org/10.1016/j.ejor.2014.08.031
https://doi.org/10.1017/CBO9781139192675
https://doi.org/10.22495/cocv6i2c3p5
https://doi.org/10.1016/j.intfin.2022.101686
https://www.jstor.org/stable/3069381
https://doi.org/10.1162/00335530360535162
https://doi.org/10.4324/9781351277525-3
https://doi.org/10.1016/j.jcorpfin.2014.03.001
https://doi.org/10.34120/0430-022-001-005
https://doi.org/10.13106/jafeb.2021.vol8.no3.1101
https://doi.org/10.2307/1912775
https://doi.org/10.1016/j.jcorpfin.2013.10.006
https://doi.org/10.2307/3665716

Journal of Governance and Regulation / Volume 13, Issue 1, Special Issue, 2024

Hillman, A. J., Keim, G. D., & Luce, R. A. (2001). Board composition and stakeholder performance: Do stakeholder directors
make a difference? Business and Society, 4(0(3), Article 295. https://doi.org/10.1177/000765030104000304

Himmelberg, C. P., Hubbard, R. G., & Love,I. (2004). Investor protection, ownership, and the cost of capital.
Ownership, and the Cost of Capital. https://ssrn.com/abstract=303969

Holderness, C. G. (2016). Law and ownership reexamined. Critical Finance Review, 5(1), 41-83.
https://doi.org/10.1561,/104.00000029

Hou, L.-X., Mao, L.-X., Liu, H.-C., & Zhang, L. (2021). Decades on emergency decision-making: A bibliometric analysis and
literature review. Complex & Intelligent Systems, 7, 2819-2832. https://doi.org/10.1007/s40747-021-00451-5

Jagannathan, R., Skoulakis, G., & Wang, Z. (2002). Generalized method of moments: Applications in finance. Journal
of Business & Economic Statistics, 20(4), 470-481. https://doi.org/10.1198/073500102288618612

Jensen, B. (2021). Advancing the science of teaching reading equitably. Reading Research Quarterly, 56(S1), S69-5S84.
https://doi.org/10.1002/rrq.409

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

Jensen, U. T., Moynihan, D. P., & Salomonsen, H. H. (2018). Communicating the vision: How face-to-face dialogue
facilitates  transformational leadership. = Public = Administration = Review, 783), 350-361.
https://doi.org/10.1111/puar.12922

Jorgensen, F., Becker, K., & Matthews, J. (2011). The HRM practices of innovative knowledge-intensive firms. International
Journal of Technology Management, 56(2/3/4), 123-137. https://doi.org/10.1504/1JTM.2011.042978

Joseph, J., Ocasio, W., & McDonnell, M.-H. (2014). The structural elaboration of board independence: Executive
power, institutional logics, and the adoption of CEO-only board structures in US corporate governance.
Academy of Management Journal, 57(6), 1834-1858. https://doi.org/10.5465/am;j.2012.0253

Juanda, K., & Jalaludin, M. (2018). Family ownership and firm performance in Indonesia. International Conference on
Economics, Business, and Economic Education, 3(10), 654-662. https://doi.org/10.18502/kss.v3i10.3161

Kahn, C., & Winton, A. (1998). Ownership structure, speculation, and shareholder intervention. The Journal of
Finance, 53(1), 99-129. https://doi.org/10.1111/0022-1082.45483

Kent, P., Routledge, J., & Stewart, J. (2010). Innate and discretionary accrual quality and corporate governance.
Accounting and Finance, 50(1), 171-195. https://doi.org/10.1111/j.1467-629X.2009.00321.x

Khan, R., Dharwadkar, R., & Brandes, P. (2005). Institutional ownership and CEO compensation: A longitudinal
examination. Journal of Business Finance and Accounting, 58(8), 1078-1088. https://doi.org/10.1016
/j.jbusres.2004.02.002

Klein, P. G., Mahoney, J. T., McGahan, A. M., & Pitelis, C. N. (2019). Organizational governance adaptation: Who is in,
who is out, and who gets what. Academy of Management Review, 44(1), 6-27.
https://doi.org/10.5465/amr.2014.0459

Kontogeorga, G. N., Thanasas, G. L., Smaraidos, V. S., & Angelaras, D. N. (2022). Reforming the corporate governance
in Greece: After the introduction of Law 4706/2020. Corporate Law & Governance Review, 4(1), 45-53.
https://doi.org/10.22495/clgrv4ilp4

Kostakis, 1., & Tsagarakis, K. P. (2022). The role of entrepreneurship, innovation and socioeconomic development on
circularity rate: Empirical evidence from selected European countries. Journal of Cleaner Production, 348,
Article 131267. https://doi.org/10.1016/j.jclepro.2022.131267

Kowalewski, O. (2016). Corporate governance and corporate performance: Financial crisis (2008). Management
Research Review, 39(11), 1494-1515. https://doi.org/10.1108/MRR-12-2014-0287

Krafft, J., Qu, Y., Quatraro, F., & Ravix, J. L. (2014). Corporate governance, value and performance of firms: New
empirical results on convergence from a large international database. Industrial and Corporate Change,
23(2), 361-397. https://doi.org/10.1093/icc/dtt007

Kusuma, H.,, & Ayumardani, A. (2016). The corporate governance efficiency and Islamic Bank performance:
An Indonesian evidence. Polish  Journal of  Management Studies, 13(1), 111-120.
http://tinyurl.com/y5kpyp6w

La Porta, R. (2021). Hybrid jobs and redesigning of the workplace: Literature and empirical review. Academic Press.

Lapina, Yu., Kostyuk, A. N., Braendle, U., & Mozghovyi, Ya. (2016). Shareholders rights and remedies (Comparative
law perspective). Corporate Board: Role, Duties and Composition, 12(3), 6-13. https://doi.org
/10.22495/cbv12i3artl

Lee, E. J., Chae, J.,, & Lee, Y. K. (2018). Family ownership and risk taking. Finance Research Letters, 25, 69-75.
https://doi.org/10.1016/j.frl.2017.10.010

Lee, J.-W., & Jin, L. (2012). Ownership structures and risk of financial misreporting: Evidence from China. Corporate
Ownership and Control, 9(3-3), 330-344. https://doi.org/10.22495/cocv9i3c3art2

Lopez-Valeiras, E., Gomez-Conde, J., & Fernandez-Rodriguez, T. (2016). Firm size and financial performance:
Intermediate effects of Indebtedness. Agribusiness: An International Journal, 354(8), 454-465.
https://doi.org/10.1002/agr.21458

Lukviarman, N. (2004). Ownership structure and firm performance: The case of Indonesia. [Doctorate thesis, Curtin
University]. Graduate School of Business. https://espace.curtin.edu.au/handle/20.500.11937/1268

Ma, S., Naughton, T., & Tian, G. (2010). Ownership and ownership concentration: Which is important in determining
the performance of China’s listed firms? Accounting & Finance, 50(4), 871-897. https://doi.org
/10.1111/j.1467-629X.2010.00353.x

Maseda, A., Tturralde, T., Aparicio, G., Boulkeroua, L., & Cooper, S. (2019). Family board ownership, generational
involvement, and performance in family SMEs: A test of the s-shaped hypothesis. European Journal of
Management and Business Economics, 28(3), 285-300. https://doi.org/10.1108/EJMBE-07-2018-0071

Maury, B., & Pajuste, A. (2011). Private benefits of control and dual-class share unifications. Managerial and Decision
Economics, 32(6), 355-369. https://doi.org/10.1002/mde.1538

McColgan, P. (2004). Corporate governance in the UK post-Cadbury [PhD thesis, University of Strathclyde]. University
of Strathclyde.

McConnell, J. J., & Servaes, H. (1990). Additional evidence on equity ownership and corporate value. Journal of
Financial Economics, 27(2), 595-612. https://doi.org/10.1016/0304-405X(90)90069-C

®

I
NTERPRESS
VIRTUS

431


https://doi.org/10.1177/000765030104000304
https://ssrn.com/abstract=303969
https://doi.org/10.1561/104.00000029
https://doi.org/10.1007/s40747-021-00451-5
https://doi.org/10.1198/073500102288618612
https://doi.org/10.1002/rrq.409
https://doi.org/10.1016/0304-405X(76)90026-X
https://doi.org/10.1111/puar.12922
https://doi.org/10.1504/IJTM.2011.042978
https://doi.org/10.5465/amj.2012.0253
https://doi.org/10.18502/kss.v3i10.3161
https://doi.org/10.1111/0022-1082.45483
https://doi.org/10.1111/j.1467-629X.2009.00321.x
https://doi.org/10.1016/j.jbusres.2004.02.002
https://doi.org/10.1016/j.jbusres.2004.02.002
https://doi.org/10.5465/amr.2014.0459
https://doi.org/10.22495/clgrv4i1p4
https://doi.org/10.1016/j.jclepro.2022.131267
https://doi.org/10.1108/MRR-12-2014-0287
https://doi.org/10.1093/icc/dtt007
http://tinyurl.com/y5kpyp6w
https://doi.org/10.22495/cbv12i3art1
https://doi.org/10.22495/cbv12i3art1
https://doi.org/10.1016/j.frl.2017.10.010
https://doi.org/10.22495/cocv9i3c3art2
https://doi.org/10.1002/agr.21458
https://espace.curtin.edu.au/handle/20.500.11937/1268
https://doi.org/10.1111/j.1467-629X.2010.00353.x
https://doi.org/10.1111/j.1467-629X.2010.00353.x
https://doi.org/10.1108/EJMBE-07-2018-0071
https://doi.org/10.1002/mde.1538
https://doi.org/10.1016/0304-405X(90)90069-C

Journal of Governance and Regulation / Volume 13, Issue 1, Special Issue, 2024

McGregor, D. (1966). The human side of enterprise. In H. J. Leavitt, L. R. Pondy, & D. M. Boje (Eds.), Reading in
managerial psychology (pp. 310-321). The University of Chicago Press.

Meckling, J., & Hughes, L. (2018). Global interdependence in clean energy transitions. Business and Politics, 20(4),
467-491. https://doi.org/10.1017/bap.2018.25

Mees, B., & Smith, S. A. (2019). Corporate governance reform in Australia: A new institutional approach. British
Journal of Management, 30(1), 75-89. https://doi.org/10.1111/1467-8551.12298

Moore, M. T. (2015). The (neglected) value of board accountability in corporate governance. Law and Financial
Markets Review, 9(1), 10-18. https://doi.org/10.1080/17521440.2015.1032073

Morck, R., & Yeung, B. (2005). Dividend taxation and corporate governance. Journal of Economic Perspectives, 19(3),
163-180. https://doi.org/10.1257/089533005774357752

Morck, R., Shleifer, A., & Vishny, R. W. (1988). Management ownership and market valuation: An empirical analysis.
Journal of Financial Economics, 20(1-2), 293-315. https://doi.org/10.1016,/0304-405X(88)90048-7

Munisi, G. (2020). Corporate governance and ownership structure in Sub-Saharan Africa countries. Journal of
African Business, 21(3), 289-314. https://doi.org/10.1080/15228916.2019.1646600

Mursalim, K., Mallisa, M., & Kusuma, H. (2017). Capital structure determinants and firms’ performance: Empirical
evidence from Thailand, Indonesia, and Malaysia. Polish Journal of Management Studies, 16(1), 154-164.
https://doi.org/10.17512/pjms.2017.16.1.13

Mustafa, L., & Morina, M. (2022). Central governance and minority rights: The case of the developing country.
Corporate Law & Governance Review, 4(2), 57-67. https://doi.org/10.22495/clgrv4i2p7

Mutly, C. C., Essen, M. V., Peng, M. W., Saleh, S. F.,, & Duran, P. (2018). Corporate governance in China: A meta-
analysis. Journal of Management Studies, 55(6), 943-979. https://doi.org/10.1111/joms.12331

Nakazono, H., Hikino, T., & Colpan, A. M. (2014). Corporate groups and open innovation: The case of Panasonic in
Japan. In R. Culpan (Ed.), Open innovation through strategic alliances: Approaches for product, technology,
and business model creation (pp. 253-275). New York: Palgrave Macmillan US. https://doi.org/10.1057
/9781137394507_12

Nguyen, P. (2012). The impact of foreign investors on the risk-taking of Japanese firms. journal of the Japanese and
International Economies, 26(2), 233-248. https://doi.org/10.1016/j.jjie.2012.03.001

Nicholson, G. J., & Kiel, G. C. (2007). Can directors impact performance? A case-based test of three theories of
corporate  governance. Journal Compilation, 15(4), 585-608. https://doi.org/10.1111/j.1467-
8683.2007.00590.x

Nickell, S., Nicolitsas, D., & Dryden, N. (1997). What makes firms perform well? European Economic Review, 41(3-5),
783-796. https://doi.org/10.1016/50014-2921(97)00037-8

Nicolitsas, D. (2020). Wage-setting practices in the metalworking sector in Greece. Employee Relations:
The International Journal, 42(6), 1441-1463. https://doi.org/10.1108/ER-09-2019-0356

Okeahalam, C. C., & Akinboade, O. A. (2003). A review of corporate governance in Africa: Literature, issues and
challenges [Paper presentation]. Global Corporate Governance Forum. https://www.researchgate.net
/publication/237256378_A_Review_of_Corporate_Governance_in_Africa_Literature_Issues_and_Challenges

Organisation for Economic Co-operation and Development (OECD), & The GovLab (2021). Open data in action:
Initiatives during the initial stage of the COVID19 pandemic. https://web-archive.oecd.org/2021-03-
24/583034-open-data-in-action-initiatives-during-the-initial-stage-of-the-covid-19-pandemic.pdf

Ozkan, N. (2011). CEO compensation and firm performance: An empirical investigation of UK panel data. European
Financial Management, 17(2), 260-285. https://doi.org/10.1111/j.1468-036X.2009.00511.x

Park, J. J. (2023). The need for Sarbanes-Oxley. The Business Lawyer, 78. https://ssrn.com/abstract=4528638

Phung, D. N., & Mishra, A. V. (2016). Ownership structure and firm performance: Evidence from Vietnamese listed
firms. Australian Economic Papers, 55(1), 63-98. https://doi.org/10.1111/1467-8454.12056

Prasad, V. H., Sharma, V. D., Bano, S. S., & Chand, M. N. (2022). Corporate governance and economic performance:
A case study of the developing country. Corporate Governance and Organizational Behavior Review, 6(2),
8-18. https://doi.org/10.22495/cgobrv6i2p1

Preston, B. J. (2021). The influence of the Paris agreement on climate litigation: Causation, corporate governance and
catalyst (part II). Journal of Environmental Law, 33(2), 227-256. https://ideas.repec.org/a/oup
/envlaw/v33y2021i2p227-256..html

Raja, K., & Kostyuk, A. (2015). Perspectives and obstacles of the shareholder activism implementation: A comparative
analysis of civil and common law systems. Corporate Ownership & Control, 13(1-5), 520-533.
https://doi.org/10.22495/cocv13ilc5pl

Ramanujam, V., & Venkatraman, R. (1986). Measurement of business performance in strategy research:
A comparison of  approaches. The  Academy of Management Review, 11(4), 801-814.
https://doi.org/10.2307/258398

Schank, M. J., Murgea, A., & Enache, C. (2017). Family ownership and firm performance: Romania versus Germany.
Timisoara Journal of Economics and Business, 10(2), 169-186. https://doi.org/10.1515/tjeb-2017-0011

Scholl, H. (2001). Applying stakeholder theory to e-government. In B. Schmid, K. Stanoevska-Slabeva, &
V. Tschammer (Eds.), Towards the e-society, (pp.735-747). Springer New York, NY.
https://doi.org/10.1007/0-306-47009-8_54

Setia-Atmaja, L., & Hidayat, A. A. (2021). The governance role of independent directors in Indonesian family and
non-family firms. Jurnal Keuangan dan Perbankan, 25(4), 931-944. https://www.researchgate.net
/publication/355927582_The_Governance_Role_of_Independent_Directors_in_Indonesian_Family_and_Non
-Family_Firms

Shleifer, A. (2019). The return of survey expectations. NBER Reporter, 1, 14-17. https://www.econstor.eu
/bitstream/10419/219431/1/2019number1-3.pdf

Shleifer, A., & Vishny, R. W. (1997). A survey of corporate governance. The Journal of Finance, 52(2), 737-783.
https://doi.org/10.1111/j.1540-6261.1997.tb04820.x

Shyu, J. (2011). Family ownership and firm performance: Evidence from Taiwanese firms. International jJournal of
Managerial Finance, 7(4), 397-411. https://doi.org/10.1108/17439131111166393

®

I
NTERPRESS
VIRTUS

432


https://doi.org/10.1017/bap.2018.25
https://doi.org/10.1111/1467-8551.12298
https://doi.org/10.1080/17521440.2015.1032073
https://doi.org/10.1257/089533005774357752
https://doi.org/10.1016/0304-405X(88)90048-7
https://doi.org/10.1080/15228916.2019.1646600
https://doi.org/10.17512/pjms.2017.16.1.13
https://doi.org/10.22495/clgrv4i2p7
https://doi.org/10.1111/joms.12331
https://doi.org/10.1057/9781137394507_12
https://doi.org/10.1057/9781137394507_12
https://doi.org/10.1016/j.jjie.2012.03.001
https://doi.org/10.1111/j.1467-8683.2007.00590.x
https://doi.org/10.1111/j.1467-8683.2007.00590.x
https://doi.org/10.1016/S0014-2921(97)00037-8
https://doi.org/10.1108/ER-09-2019-0356
https://www.researchgate.net/publication/237256378_A_Review_of_Corporate_Governance_in_Africa_Literature_Issues_and_Challenges
https://www.researchgate.net/publication/237256378_A_Review_of_Corporate_Governance_in_Africa_Literature_Issues_and_Challenges
https://web-archive.oecd.org/2021-03-24/583034-open-data-in-action-initiatives-during-the-initial-stage-of-the-covid-19-pandemic.pdf
https://web-archive.oecd.org/2021-03-24/583034-open-data-in-action-initiatives-during-the-initial-stage-of-the-covid-19-pandemic.pdf
https://doi.org/10.1111/j.1468-036X.2009.00511.x
https://ssrn.com/abstract=4528638
https://doi.org/10.1111/1467-8454.12056
https://doi.org/10.22495/cgobrv6i2p1
https://ideas.repec.org/a/oup/envlaw/v33y2021i2p227-256..html
https://ideas.repec.org/a/oup/envlaw/v33y2021i2p227-256..html
https://doi.org/10.22495/cocv13i1c5p1
https://doi.org/10.2307/258398
https://doi.org/10.1515/tjeb-2017-0011
https://doi.org/10.1007/0-306-47009-8_54
https://www.researchgate.net/publication/355927582_The_Governance_Role_of_Independent_Directors_in_Indonesian_Family_and_Non-Family_Firms
https://www.researchgate.net/publication/355927582_The_Governance_Role_of_Independent_Directors_in_Indonesian_Family_and_Non-Family_Firms
https://www.researchgate.net/publication/355927582_The_Governance_Role_of_Independent_Directors_in_Indonesian_Family_and_Non-Family_Firms
https://www.econstor.eu/bitstream/10419/219431/1/2019number1-3.pdf
https://www.econstor.eu/bitstream/10419/219431/1/2019number1-3.pdf
https://doi.org/10.1111/j.1540-6261.1997.tb04820.x
https://doi.org/10.1108/17439131111166393

Journal of Governance and Regulation / Volume 13, Issue 1, Special Issue, 2024

Soh, J. L. R. (2022). The impact of blockholders on firm performance: Evidence from Singapore listed companies
[Doctoral  dissertation, Curtin  University]. =~ Curtin  University.  https://espace.curtin.edu.au
/bitstream/handle/20.500.11937/89122/Soh%20JLR%202022.pdf?sequence=1

Steger, T., & Jahn, S. (2019). Roles and tasks of German supervisory boards: An exploratory view. In J. Gabrielsson,
W. Khlif, & S.Yamak (Eds.), Research handbook on boards of directors (Chapter 8, pp.358-373).
https://doi.org/10.4337/9781786439758.00031

Stulz, R. (1988). Managerial control of voting rights: Financing policies and the market for corporate control. Journal
of Financial Economics, 20, 25-54. https://doi.org/10.1016/0304-405X(88)90039-6

Subramanian, S. (2018). Stewardship theory of corporate governance and value system: The case of a family-owned
business group in India. Indian Journal of Corporate Governance, 11(1), 88-102. https://doi.org/10.1177
/0974686218776026

Teng-Vaughan, Y. (2019). Impact of corporate governance mechanism on corporate social responsibility performance
in the US restaurant companies: The role of boards of directors and institutional investors [Doctoral
Dissertation, University of Houston]. ProQuest. https://doi.org/10.1016/j.jcorpfin.2008.03.006

Thornton, P. H., & Ocasio, W. (2008). Institutional logics. In R. Greenwood, C. Oliver, K. Sahlin, & R. Suddaby (Eds.),
The Sage handbook of organizational institutionalism (pp. 99-128). https://doi.org/10.4135
/9781849200387.n4

Tian, X., & Wang, T. Y. (2014). Tolerance for failure and corporate innovation. The Review of Financial Studies, 27(1),
211-255. https://doi.org/10.1093/rfs/hhr130

Toprak, M., & Bayraktar, Y. (2017). Corporate governance practices of Turkey: A critical review. IUP Journal of
Corporate Governance, 16(2), 54-57. https://ssrn.com/abstract=3193889

Tulung, J. E.,, & Ramdani, D. (2018). Independence, size, and performance of the board: An emerging market
research. Corporate Ownership & Control, 15(2-1), 201-208. https://doi.org/10.22495/cocv15i2c1p6

Verma, S., & Gustafsson, A. (2020). Investigating the emerging COVID-19 research trends in the field of business and
management: A bibliometric analysis approach. Journal of Business Research, 118, 253-261.
https://doi.org/10.1016/j.jbusres.2020.06.057

Walsh, J. P., & Seward, J. K. (1994). On the efficiency of internal and external corporate control mechanisms.
In G. Krogh, A. Sinatra, & H. Singh (Eds.), The management of corporate acquisitions: International
perspectives (pp. 191-247). Palgrave Macmillan London. https://doi.org/10.1007/978-1-349-13016-0_9

Wang, J., & Dewhirst, H. D. (1992). Boards of directors and stakeholder orientation. Journal of Business Ethics, 11(2),
115-123. https://doi.org/10.1007/BF00872318

Wang, K., & Shailer, G. (2015). Ownership concentration and firm performance in emerging markets: A meta-
analysis. Journal of Economic Surveys, 29(2), 199-229. https://doi.org/10.1111/joes.12048

Welch, E. (2003). The relationship between ownership structure and performance in listed Australian companies.
Australian Journal of Management, 28(3), 287-305. https://doi.org/10.1177/031289620302800304

Williamson, O. E. (1979). Transaction-cost economics: The governance of contractual relations. Journal of Law and
Economics, 22(2), 233-261. https://www.jstor.org/stable/725118

Xia, H. (2023). The impact of equity incentives on the performance of listed companies. Frontiers in Business,
Economics and Management, 11(2), 179-187. https://doi.org/10.54097/fbem.v11i2.12586

Yoshikawa, T. (2018). Asian corporate governance: Trends and challenges. Cambridge University Press.
https://doi.org/10.1017/9781108552936

Yovita, F., & Juniarti, R. (2017). Family ownership structure and company performance in various industry sectors.
Business Accounting Review, 5(2), 445-456. https://publication.petra.ac.id/index.php/akuntansi-bisnis
/article/view/6623

Yung, K., & Chen, C. (2017). Managerial ability and firm risk-taking behavior. Review of Quantitative Finance and
Accounting, 51(4), 1005-1032. https://doi.org/10.1007/s11156-017-0695-0

Zabri, S. M., Ahmad, K., & Wah, K. K. (2016). Corporate governance practices and firm performance: Evidence from
top 100 public listed companies in Malaysia. Procedia Economics and Finance, 35, 287-296.
https://doi.org/10.1016/s2212-5671(16)00036-8

Zahra, S. A., & Pearce, J. A. (1989). Boards of directors and corporate financial performance: A review and integrative
model. Journal of Management, 15(2), 291-334. https://doi.org/10.1177/014920638901500208

Zhao, S., & Xiao, S. (2016). Ownership structure and corporate risk-taking: Evidence from an emerging market. Finance
Research Letters, 1(12), 1-21. https://www.aeaweb.org/conference/2017/preliminary/paper/7hbrntty

Zheka, V. (2005). Corporate governance, ownership structure and corporate efficiency: The case of Ukraine.
Managerial and Decision Economics, 26(7), 451-460. https://doi.org/10.1002/mde.1258

Zoran, J. (2016). Impact of large exporters’ ownership structure on the growth of export in Serbia. In Business
analytics and optimization (pp. 76-82). https://symorg.fon.bg.ac.rs/proceedings/2016/papers
/BUSINESS%20ANALYTICS%20AND%200PTIMIZATION.pdf

®

I
NTERPRESS
VIRTUS

433


https://espace.curtin.edu.au/bitstream/handle/20.500.11937/89122/Soh%20JLR%202022.pdf?sequence=1
https://espace.curtin.edu.au/bitstream/handle/20.500.11937/89122/Soh%20JLR%202022.pdf?sequence=1
https://doi.org/10.4337/9781786439758.00031
https://doi.org/10.1016/0304-405X(88)90039-6
https://doi.org/10.1177/0974686218776026
https://doi.org/10.1177/0974686218776026
https://doi.org/10.1016/j.jcorpfin.2008.03.006
https://doi.org/10.4135/9781849200387.n4
https://doi.org/10.4135/9781849200387.n4
https://doi.org/10.1093/rfs/hhr130
https://ssrn.com/abstract=3193889
https://doi.org/10.22495/cocv15i2c1p6
https://doi.org/10.1016/j.jbusres.2020.06.057
https://doi.org/10.1007/978-1-349-13016-0_9
https://doi.org/10.1007/BF00872318
https://doi.org/10.1111/joes.12048
https://doi.org/10.1177/031289620302800304
https://www.jstor.org/stable/725118
https://doi.org/10.54097/fbem.v11i2.12586
https://doi.org/10.1017/9781108552936
https://publication.petra.ac.id/index.php/akuntansi-bisnis/article/view/6623
https://publication.petra.ac.id/index.php/akuntansi-bisnis/article/view/6623
https://doi.org/10.1007/s11156-017-0695-0
https://doi.org/10.1016/s2212-5671(16)00036-8
https://doi.org/10.1177/014920638901500208
https://www.aeaweb.org/conference/2017/preliminary/paper/7hbrntty
https://doi.org/10.1002/mde.1258
https://symorg.fon.bg.ac.rs/proceedings/2016/papers/BUSINESS%20ANALYTICS%20AND%20OPTIMIZATION.pdf
https://symorg.fon.bg.ac.rs/proceedings/2016/papers/BUSINESS%20ANALYTICS%20AND%20OPTIMIZATION.pdf

	OWNERSHIP STRUCTURES AND CORPORATE GOVERNANCE: A SYSTEMATIC ANALYSIS
	1. INTRODUCTION
	2. LITERATURE REVIEW
	2.1. Literature review on ownership structure
	2.1.1. Dual class shares
	2.1.2. Pyramid structures
	2.1.3. Co-ownership
	2.1.4. Cross-ownership structures

	2.2. Corporate governance and ownership structure
	2.3. Theories of ownership structure
	2.3.1. The firm theory
	2.3.2. The principal-agent problem

	2.4. Ownership concentration and governance theories
	2.5. The UK and US model of corporate governance
	2.6. German model of corporate governance
	2.7. Japanese model of corporate governance
	2.8. Canadian model

	3. THEORETICAL FRAMEWORK
	3.1. Agency theory and corporate governance
	3.2. Stewardship theory and corporate governance
	3.3. Stakeholder theory and corporate governance
	3.4. Integrating theoretical approaches in corporate governance

	4. RESEARCH METHODOLOGY
	5. ANALYSIS
	5.1. Time
	5.2. Article type
	5.3. Regions
	5.5. Ownership structure theory breakdown
	5.6. Theory breakdown of corporate governance
	5.7. Research methods

	6. DISCUSSION
	7. CONCLUSION
	REFERENCES


