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	1
	Corporate governance from the Islamic perspective: A comparative analysis with OECD principles
	(Abu-Tapanjeh, 2009)
	2009
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	comparative position and to analyze the similarities and differentiations of the revised OECD principles and its annotations to the Islamic perspective
	OECD principles of corporate governance; Corporate principles from Islamic perspective; Islamic business principles; Business ethics
	This paper is an attempt to bring a comparative position and to analyze the similarities and differentiations of the revised OECD principles and its annotations to the Islamic perspective

	2
	Islamic corporate finance, financial markets, and institutions: An overview
	(Alzahrani, 2019)
	2019
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	The papers in this special issue explore two main aspects of Islamic finance that help to reduce the cost of Islamic capital in banking and in the debt (bond) and equity markets.
	Investor tastes and the Cost of Capital; Governance and Cost of Capital
	The papers show that these aspects can affect the cost of capital and efficiency in financial markets and institutions. It is important to mention that these papers also bring a unique contribution to the conventional finance literature by utilizing unique contexts in Islamic finance that conventional finance cannot provide.

	3
	Shariah screening and corporate governance: The case of constituent stocks of Dow Jones US Indices
	(Anwer et al., 2021)
	2020
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	Final sample comprises 8004 firm-year observations out of which 4228 firm-year observations are related to SC stocks. The daily closing prices, firm listing age and information regarding number of outstanding shares was retrieved from the Centre for Research in Security Prices (CRSP) database. The financial information is obtained from COMPUSTAT-Capital IQ. The governance indicators are collected from MSCI GMI Ratings available on the Wharton research data services (WRDS)
	Corporate governance and islamic label; Corporate governance and islamic label: the role of agency problem
	The findings suggest that the SC firms have lesser governance quality than Shariah Non-Compliant firms. The lower level of governance can be attributed to lower Size, lower Profitability, higher Dividend Payout, higher Total Risk and lower Free Cash Flow. Various robustness tests are performed to validate the findings and the results remained robust. These findings provide useful insights about the governance mechanism of SC firms that are emerging as an important alternative investment class in the last two decades

	4
	The substitution hypothesis of agency conflicts: Evidence on Shariah compliant equities
	(Azmi et al., 2019)
	2019
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	In order to estimate risk variables, we retrieved the daily values for holding period returns from the Centre for Research in Security Prices (CRSP) database. The factor loadings (daily frequency) on market risk, small-minus-big, high-minus-low, and momentum are from Wharton Research Data Services (WRDS). The financial information, including figures from financial statements, is obtained from COMPUSTAT-Capital IQ. The governance indicators are collected from the MSCI GMI Ratings available on WRDS.
	Ownership related variables; Internal governance mechanisms; Audit quality
	The findings support the hypothesis but are contingent on the firm's idiosyncratic risk; SC firms with low idiosyncratic risk have higher agency costs.

	5
	National Governance and Corporate Liquidity in Organization of Islamic Cooperation Countries: Evidence based on a Sharia-compliant Liquidity Measure
	(Chen & Yu, 2021)
	2021
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	fixed-effects panel data 
	Corporate liquidity; Corporate liquidity in islamic countrie
	Results reveal that liquidity determination in OIC countries resembles that in other countries. Additionally, NG positively affects corporate liquidity. Furthermore, the positive and negative effects of growth opportunities and leverage, respectively, on corporate liquidity strengthen with NG. Overall, results suggest that NG improves corporate governance in OIC countries.

	6
	Risk, resilience, and Shariah-compliance
	(Cheong, 2021)
	2021
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	The sample in this study comprises 17,280 firm-year observations from 2,160 firms for the 8-year sample period, 2007 – 2014. Data for all variables were obtained from Compustat. Missing values were supplemented and cross-referenced with data from the Bloomberg terminal.
	Shariah-compliance and firm risk; hariah-compliance and firm resilience
	Shariah-compliant firms are less risky and more resilient – an observation that is consistent with Islamic business principles that encourage business practices that do not present unnecessary risk and harm to society. This paper also investigated how Shariah-compliant firms fared during periods of market turmoil and found them to be more stable and resilient when facing economic shocks. The results also show that Shariah-compliant firms perform better when based in Muslim countries. Further testing also showed that markets penalize firms that lose their Shariah-compliant status.

	7
	Is it costly to be both Shariah-compliant and Socially Responsible
	(Erragragui & Revelli, 2016)
	2016
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	Measure the financial performance of self-composed Islamic portfolios with varying ESG scores
	Islamic investment; Environmental, Social and Governance (ESG) performance; Investment decision; Portfolio choice.
	The results indicate no adverse effects on returns due to the application of ESG screens on shariah-compliant stocks during the 2007-2011 periods while reporting substantially higher performance for the portfolios with good records in governance, products, diversity and environment issues. On the opposite, a negative performance is associated with an SRI strategy of disengagement from shariah-compliant stocks with community and human rights controversies. Our performance measures are controlled for market sensitivity, investment style, momentum factor and sector exposure

	8
	Shari'ah governance in Islamic banks: Practices, practitioners and praxis
	(Fatmawati et al., 2020)
	2020
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	The approach taken by each country, in turn, influence s Shari’ah governance practitioners and praxis at the institutional level to some extent. Specifically, Islamic banks in countries belonging to the moderate and flexible group s are likely to be more varied in terms of Shari’ah governance practitioners as well as praxis (activities or processes ) to ensure Shari’ah compliance as compared to their counterparts in countries with strict regulation s
	Shari’ah Governance Practices – Regulatory Framework at the International and National Levels; Shari’ah Governance Framework across Jurisdictions; Shari’ah governance structure
	The results in this study should be interpreted with caution due to the fact that it only examines 11 countries and the largest stand -alone IB in each country. Furthermore, this study has at least two limitations. First, the content analysis techniques used in this study may be based on the researcher(s)’s decision, which is subject to human error and bias. Second, the actual activities and processes undertaken by Shari’ah governance practitioners in IBs might differ from the content/information available in the annual reports and /or webpages that were examined. Therefore, future research on Shari’ah governance in IBs can be conducted using qualitative methods to understand Shari’ah governance processes and activities in a more detailed manner

	9
	Corporate Governance and Sustainability Practices in Islamic Financial Institutions: The Role of Country of Origin
	(Hashim et al., 2015)
	2015
	Procedia Economics and Finance
	The unit analysis of this study is the Islamic Financial Institutions. The population for this is all Islamic Financial Institutions in the world that issue annual report for year 2011 and 2012. The sampling technique used for this study is convenient sampling. Convenient sampling (also known as availability sampling) is a non-probability haphazard sampling procedure in which cases are selected only on the basis that they are easiest to obtain
	Corporate Governance Mechanism; Sustainability Practices
	This study is set out to investigate the relationship between the corporate governance mechanisms and the sustainability practices of Islamic financial institutions. Due to insufficient information disclosed about Shariah Supervisory Board in the annual reports under this study, it is hard to further examine other characteristics of the SSB such as experience, educational background, gender, and duality role. These information is important to examine the effectiveness of SSB existence in IFIs. Future research should therefore examine these characteristics of SSB on sustainability practice.

	10
	Islamic law, corporate governance, growth opportunities and dividend policy in Indonesia stock market
	(Imamah et al., 2019)
	2019
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	panel data regression analysis, and finally the robustness analyses are conducted
	Shariah screening process, Shariah, and dividend policy; Corporate governance and dividend policy
	There are some limitations to this study. First, it is not possible to directly measure the strength of individual managers' religious adherence. Therefore, we cannot eliminate the possibility that our results are steered by the personal religious adherence of managers. Second, due to the data availability, we do not exactly consider managerial attitude toward risk which may also affect dividend policy. Finally, the study period starts from 2012 because the Indonesia Shariah Stock Index (ISSI) was launched in May 2011. Therefore, the period of time spans only five years, and it is further reduced to three years when risk measurement is considered. More years of data may be needed for future study to shed light deeper into the influence of risk on dividend policy in Indonesian listed firms

	11
	Developing an Islamic Corporate Governance framework to examine sustainability performance in Islamic Banks and Financial Institutions
	(Jan et al., 2021)
	2021
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	The Ordinary Least Square (OLS) is proposed for the statistical testing that could be run through STATA.
	Islamic corporate governance and sustainability performance: agency theory, institutional theory and legitimacy theory; Insider ownership and sustainability performance: agency theory
	This study offers a rationale way for future research. In theory, Islamic CG’s impact on sustainability performance has been elusive and needs more academic consideration. In this study, a total number of six propositions were developed to provide responsible decision-making opportunities to enhance sustainability performance. The research framework and propositions were developed to address the need for Islamic corporate governance procedures to encourage sustainable banking for maintaining financial stability and sustainable growth. This research is likely to add to the existing developmental plans of the Islamic development bank and other concerned authorities in addressing sustainability-related issues. This study provides policy insights to policymakers, practitioners, and corporate boards of the IBFIs to promote sustainable and cleaner operations through Islamic corporate governance. To the best of the authors’ knowledge, this is the first study that extends the current literature by establishing the nexus of Islamic corporate governance and triple bottom line performance in IBFIs.

	12
	Does the islamic label indicate good environmental, social, and governance (ESG) performance? Evidence from sharia-compliant firms in Indonesia and Malaysia
	(Qoyum et al., 2021)
	2021
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	This panel regression is conducted with the full sample and with subsamples that distinguish between Indonesia and Malaysia
	Islamic label on environmental, social, and governance (ESG) performance; Sharia compliance
	The study finds significant differences in the quality of environmental and social performance between Islamic and non-Islamic firms in Indonesia and Malaysia. This result is documented by our regressions on the Islamic label and control variables

	13
	Stability efficiency in Islamic banks: Does board governance matter?
	(Safiullah, 2021)
	2021
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	dynamic panel GMM approach to address potential endogeneity issues
	Stability efficiency; Islamic banking; Board governance
	our study is the first of its kind to investigate the impact of board governance on stability efficiency in Islamic banks. Therefore, it adds not only important value to the policy discussion but also offers practical knowledge on the growing Islamic banking industry and academic literature. Future studies may consider investigating this issue in the context of conventional banks at a regional or cross-country level and may consider expanding the board  governance attributes and sample period to cover COVID 19 pandemic period if data become available

	14
	Corporate governance and liquidity creation nexus in Islamic banks—Is managerial ability a channel?
	(Safiullah et al., 2020)
	2020
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	Using data for 110 Islamic and conventional banks from 11 countries for the period of 2005–2015, we find that better Shariah supervisory board (SSB) governance increases on-balance sheet liquidity creation but decreases off-balance sheet liquidity creation.
	Liquidity creation Islamic banking Governance Managerial ability
	This result is robust to an analysis of subsamples, to individual governance attributes, to interactions of dual governance mechanisms, and when controlling for endogeneity issues. Our results reveal that both SSBs and regular boards of directors affect liquidity creation by enhancing managerial ability

	15
	Transparency and bank risk-taking in GCC Islamic banking
	(Srairi, 2019)
	2019
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	regression model
	Corporate transparency; Bank risk; Disclosure; Islamic banks; GCC countries
	The findings highlight several important issues for banks, regulatory bodies and policymakers in the GCC economies. First, since the average transparency index of Islamic banks in GCC countries is relatively low, these banks have to improve their transparency through better disclosure especially on corporate governance, Sharia governance and some types of risk such as operational risk, rate of return risk, displaced commercial risk. Effective disclosure of these types of risk is perceived to be more important than in conventional banks and has considerable relevance for enhancing the ethical responsibility and credibility of Islamic banks.

	16
	The holding behavior of Shariah financial assets within the global Islamic financial sector: A macroeconomic and firm-based model
	(Kok & Filomeni, 2020)
	2020
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	fixed -effects panel regression estimation
	Islamic finance , Shariah assets, Islamic financial institutions, macroeconomic dynamics, firm -based dynamics, asset management
	Our findings have relevant policy implications as they highlight to policy makers, as well as to the managers and leaders of IFIs, the dynamics driving IFIs’ holding of Shariah assets at both the industry and the firm level. From a macroeconomic perspective, our findings highlight the significance of the relationship between sovereign monetary cycles and Shariah asset holdings

	17
	Impact of corporate governance mechanism on IFRS adoption: A comparative study of Saudi Arabia, Oman, and the United Arab Emirates
	(Almaqtari et al., 2021)
	2021
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	regression analysis
	Corporate governance mechanisms Compliance with IFRS Financial reporting quality
	The present research contributes to the strand literature of corporate governance, financial reporting quality, and accounting standards in KSA, Oman, and the UAE. It brings useful insights and empirical evidence for auditors, managers, analysts, regulators, investors, academicians, and other interested parties.

	18
	Special issue on Islamic banking: Stability and governance
	(Tarazi & Abedifar, 2020)
	2020
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	Exploratory
	Islamic Banking: Stability and Governance
	This explains the increasing number of studies on the comparison of Islamic and conventional banks in the literature. In this special issue, which gathers seven articles , three main themes in Islamic banking & finance are emphasized: Stability, Governance Structure and Investment Portfolio.

	19
	Corporate social responsibility in micro-, small- and medium-sized enterprises: Multigroup analysis of family vs. nonfamily firms
	(Yáñez-Araque et al., 2021)
	2021
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	PLS-SEM
	Family business; CSR MSMEs: SDGs
	These findings have practical and theoretical implications for CSR in MSMEs. First, we found that when taking into account the economic, social and environmental dimensions for family and nonfamily MSMEs, CSR targets economic performance simultaneously. Second, family businesses have an additional incentive to become involved in CSR actions since these actions will be reflected to a greater extent in their economic results than those of nonfamily businesses

	20
	Lean Integrated Management Systems in MSME Reasons, Advantages and Barriers on Implementation
	(Jewalikar & Shelke, 2017)
	2017
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	Total 18 MSME tool rooms fall under the purview of Ministry of Micro Small and Medium Enterprises, Government of India.
	MSME, Management Systems (MS), EHS (Environment, Occupational Health & Safety Management System), integrated management systems, Lean Manufacturing,5S
	MSMEs tool rooms often find it difficult to maintain all three standards with lean manufacturing independently because of the scarcity of the skilled manpower and the burden of maintaining the individual documentation for each standard. The Management of these standards is often taken care by the task force rather than the individual person overcoming the departmental barriers.The implementation of the lean manufacturing with IMS is quite challenging and up heal task for MSME but will lead the way for the change in customer perception and sustained business prospects

	21
	Business Process Maturity Level of MSMEs in East Java, Indonesia
	(Dewi & Mahendrawathi, 2019)
	2019
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	Questionnaires were sent to owner in 400 MSMEs, East Java and final data set contains 137 records from MSMEs owner on different types of business and scale. Then, data collected through a questionnaire by detailing the BPO and IT readiness dimensions into several factors to capture the conditions of MSMEs in Indonesia. A survey on MSMEs in East Java is conducted based on the questionnaire developed that consists of a list of descriptive statements
	Micro Small Medium Enterprises; BPOMM; IT Readiness
	In this research, although the usage of IT on several MSMEs is still far from maximal value, but MSMEs realized that IT usage has increased the effectiveness and efficiency, and the productivity of its business. The tendency of MSMEs, IT utilization indicates that MSMEs understand the benefits generated by the use of IT in the company as a supporting tools of business activity. IT is seen not only as a marketing way but also as a tool in supporting the implementation of business process management practices. That, the resulting benefits can also affect the overall business process orientation maturity improvement.

	22
	The Impact of Natural Disasters on Micro, Small and Medium Enterprises (MSMEs): A Case Study on 2016 Flood Event in Western Sri Lanka
	(Samantha, 2018)
	2018
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	The data collection was carried out by face to face interviews with business owners/managers in order to identify their experiences on various types of damages, rehabilitation and re-establishment. A questionnaire was used in these interviews to eliminate interviewer bias. The questionnaire was designed to collect all necessary information for this study by addressing following aspects
	Micro, Small and Medium Enterprise; Natural Disaster; Flood; Entrepreneurial Resilience
	MSMEs need external support to get back to their usual business. The government should act as a initiator in this prosses. Since the main damage to MSMEs was plant and equipment, the aid relief agencies should procure capital goods such as tools, equipment and machinery and distributed to the relevant firms. As natural disasters are unpredictable, full prevention is neither possible or attainable. Disaster risk can be minimized through introducing insurance schemes. But, it is not possible for MSME to pay high insurance premium. The government needs to step in as a premium sharing partner allowing all MSMEs to get the protection. The authorities should think about rebuilding infrastructure on modern lines, creation of well-planned industrial zones and establishing business development services

	23
	A sustainability maturity model for micro, small and medium-sized enterprises (MSMEs) based on a data analytics evaluation approach
	(Vásquez et al., 2021)
	2021
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	Design Science Research and Design of Computational Intelligence Experiments
	Sustainability Maturity model Data analytics Small and medium-sized enterprises
	future research should contemplate not only the evaluation of external aspects concerning corporate environmental issues, but also extend the sampling to other cities, in order to assess sustainable business maturity at the national level. It is suggested that the SMMM system should be used by MSMEs through government entities or business associations. In such a context, the model constitutes an agile tool to allow strength-and-weakness-based business decision-making and evaluation to be made, in order to establish continuous (and sustainable) improvement mechanism

	24
	Comparing and combining Social Network Analysis and Stakeholder Analysis for natural resource governance
	(Ahmadi et al., 2019)
	2019
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	a comprehensive statistical comparison between the results of SA and SNA is accomplished
	Social network analysis (SNA) Stakeholder analysis (SA) Natural resource governance
	Conclusions of the statistical analysis represent some rational and interesting correlations and similarities between the various features of these two well-known methods. Findings of the analysis can help to better understand the structure of these methods and to facilitate combining them in order to better analyze a complicated system of stakeholders

	25
	The Impact of Corporate Governance and Agency Effect on Earnings Management – A Test of the Dual Banking System
	(Alam et al., 2020)
	2020
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	logistic model
	Corporate Governance, Agency Cost, Islamic financial institutions, Sharia, Supervisory Board, Earnings management
	Our results are important in deliberating that the word ‘Islamic’ must not be used merely as a profit manifestation, but instead must promote a value-based business, which in turn could ensure reliability and sustainability

	26
	Impact of corporate governance mechanism on IFRS adoption: A comparative study of Saudi Arabia, Oman, and the United Arab Emirates
	(Almaqtari et al., 2021)
	2021
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	a sample of 98 firms listed in Saudi Arabia, Oman, and the United Arab Emirates over the period from 2015 up to 2018. Descriptive statistics, correlation, and regression analysis
	Corporate governance mechanisms Compliance with IFRS Financial reporting quality
	The results show that there is no evidence to support that the collective effect of corporate governance mechanisms has changed to be more influential from Saudi GAAP to IFRS. The present study has several contributions and implications. It has a unique contribution as it attempts to compare the effect of corporate governance mechanisms on financial reporting quality and compliance with IFRS among a recent IFRS adopter; Saudi Arabia and early IFRS adopters; Oman and the United Arab Emirates. The study opens valuable insights to regulators, stock markets, practitioners, and academicians in this issue.

	27
	Corporate governance, institutions, markets, and social factors
	(Almaskati et al., 2020)
	2020
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	Using a sample of 43 countries and 3301 firms, we find that country-level factors explain a large part of the variation in firm-level governance across countries. We also find evidence that the relationship between country-level factors and firm-level mechanisms is best represented as a moderating relationshi
	Country-level governance; Firm-level governance; Complementary relationship; Financial development; External financing needs
	The results also indicate the presence of a complementary relationship, albeit sometimes insignificant, between firm-level governance and all the country-level variables included in our study. When accounting for the effect of a country’s financial development status and a firm’s external financing needs, we find evidence of a positive relationship between firm-level governance and firm returns and value for firms with high financing needs which operate in countries with high financial development

	28
	Corporate governance in emerging markets: A selective review and an agenda for future research
	(Ararat et al., 2021)
	2021
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	Show how work on corporate governance in emerging markets has led research globally by focusing on the deep issues of ownership structures, property rights and organisational forms
	Corporate Governance, Emerging Markets, Board of Directors
	In-depth research on corporate governance in emerging and developing economies is likely to contribute to this and other ongoing debates, including by properly reflecting the diverse and rich perspectives that stem from their differences.

	29
	Comprehensive dataset for corporate governance in Oman: Data for a three-level quality assessment of corporate governance
	(Ararat et al., 2021) 
	2021
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	The dataset is derived from 1540 firm-year observations for the period 2005 to 2017, excluding financial firms (482) and firms with missing data (29), resulting in a final sample of 1029 firmyear observations. The data were extracted from six sources: OSIRIS database, CG reports, Google, firm’s website, directors’ websites, and Bloomberg. Scholarly researchers can readily use this dataset as two data types were created to allow individual and composite measurements of corporate governance mechanisms
	Corporate governance quality; Board of directors; Audit committee
	The individual determinants are: board independence, board expertise, board size, board meetings, audit committee independence, audit committee expertise, audit committee size, and audit committee meetings. The composite measurements are: corporate governance quality, board of directors’ quality, and audit committee quality. This dataset could be used for investigating corporate governance mechanisms in different business and market issues

	30
	The role of internal corporate governance mechanisms on default risk: A systematic review for different institutional settings
	(Ballester et al., 2020)

	2020
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	Systematic review
	Credit risk Corporate governance; Institutional setting
	The systematic review allows us to identify future lines of research that remain to be addressed. First, we call for more studies beyond the U.S. setting, as well as additional multinational samples that explicitly analyse differences between countries, firm types and time periods. In this regard, some countries should be of great interest given their specific regulations that affect some of the corporate governance mechanisms, such as foreign ownership or female directors, and, therefore, affect the firm’s credit risk. Second, more papers are needed that analyse the heterogeneity of some types of investors or directors that may affect their behaviour and, in the end, could have a different effect on credit risk. Third, it would be useful to have papers that employ, as robustness, different definitions for their credit risk and corporate governance proxies, consider the possibility of non-linear effects for some mechanisms, and use the appropriate methodology to control the endogeneity of the models. Finally, more studies should be done with non-financial samples on the effect of state ownership, foreign ownership, and director, financial and non-financial ownership on credit risk. There is also a need for more studies with financial samples on the effect on credit risk of director networks and political connections, director tenure and managerial ability

	31
	European corporate governance: Trading off liquidity against control
	(Becht, 1999)
	1999
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	regressions
	Stock market liquidity; Corporate governance; Shareholder voting power; One-shareone-vote
	The search for the best way to overcome the &liquidity and monitoring' collective action problem is far from over. In Europe, the single currency, privatisation and pension reform are creating a demand for liquid stock markets

	32
	Don’t talk too bad! Stock market reactions to bank corporate governance news
	(Carlini et al., 2020)
	2020
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	even study
	Corporate governance, bank, news, event study, text analysis
	Our results have several implications. First, stock market overreactions to negative and certain news imply that the market pays attention to sound and effective corporate governance mechanisms. Banks are naturally opaque and subject to insiders’ moral hazard, which seriously threatens their financial stability. Sound corporate governance practices, such as communication in the case of negative events, are essential to mitigate the impact on stock prices and reputational losses. In these terms, capital and performance can act as a defense against potential negative corporate events

	33
	Corporate governance and its implications for sustainability reporting quality in Latin American business groups
	(Correa-Garcia et al., 2020)
	2020
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	a logistic regression
	Corporate governance; Sustainability reporting; Latin America Business groups; Corporate social responsibility ;Board of directors
	The results show that control concentration in the groups negatively affects the quality of sustainability reporting. Variables such as foreign ownership, the age of the business group and board size help business groups to improve the quality of their sustainability and voluntary disclosure practices. These results form the basis to conduct further studies on voluntary disclosure in business groups, since they evidence that corporate governance has implications for the group’s sustainability and their voluntary disclosure, especially in the institutional context of developing economies where sustainability is an emerging topic in its link with the nature of the firm (business group)

	34
	New and future research in corporate finance and governance in China and emerging markets
	(Cumming et al., 2021)
	2021
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	They study of 35 emerging market economies found that higher trade and financial openness are associated with the lower interest rate on bank loans. Their study contributes to the continuous debates on the costs and benefits of both trade and financial opennes
	Emerging markets Finance 

Growth
	The state ownership remains high in Chinese public listed firms. However, the number of SOE firms and the percentage of state-owned have changed significantly (Song, 2018; Guluzade, 2019). Combined with the argument that the busy state does not run the company directly (Jiang and Kim, 2020), it will be interesting to see the changing role of SOE in both firm’s market and non-market strategy in China. We hope that the papers in this special issue inspire further research along these lines for many years to come.

	35
	Institutional investment horizons, corporate governance, and credit ratings: International evidence
	(Driss et al., 2021)
	2021
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	Using a comprehensive set of firms from 57 countries over the 2000–2016 period, we examine the relation between institutional investor horizons and firm-level credit ratings. Controlling for firmand country-specific factors, as well as for firm fixed effects, we find that larger long-term (shortterm) institutional ownership is associated with higher (lower) credit ratings
	Institutional ownership Investment horizons Corporate governance Credit ratings
	This finding is robust to sample composition, alternative estimation methods, and endogeneity concerns. Longterm institutional ownership affects ratings more during times of higher expropriation risk, for firms with weaker internal corporate governance, and for those in countries with lower-quality institutional environments. Additional analysis shows that long-term investors facilitate access to debt markets for firms facing severe agency problems. These findings suggest that, unlike their short-term counterparts, long-term investors improve a firm’s credit risk profile through effective monitoring
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	Corporate governance and life cycles in emerging markets
	(Esqueda & O’Connor, 2020)
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	Our sample is one hundred and sixteen firms from Brazil. Corporate governance scores are provided by Black et al. (2010) for the years 2004, 2006, and 2009. Black et al. (2010) calculate their corporate governance index as a simple weighted-average of six corporate governance attributes. These are board structure, board procedures, shareholder rights, disclosure, related party transactions, and ownership, which between them provide forty-one individual corporate governance attributes in total. Corporate governance scores range from a low of zero to a high of 100. In appendix A we list all forty-one individual governance attributes of the Brazilian corporate governance index
	Corporate governance Corporate life cycle Emerging markets
	Our findings are relevant for market regulators as they can assess the outcomes of exchange listings requirements and create related policy and market guidelines that further enhance the corporate governance of listed firms. This issue is critical in emerging markets as domestic quality firms with high growth opportunities typically migrate to more developed exchanges (either cross-listing or single-listing) given the limited access to external capital in local exchanges, mainly due to weaker legal frameworks and corporate governance requirements relative to exchanges from developed markets. Portfolio managers can evaluate corporate governance objectives relative to external financing needs and the implications on portfolio diversification and firm performance. In addition, investors can consider the exchange listing requirements as an important proxy for the quality of board structure, shareholder protection, disclosure requirements, and ownership structure
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	Good corporate governance: Does it pay in Peru?
	(Fuenzalida et al., 2013)
	2013
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	Event study
	Abnormal return Corporate governance
	The findings from an event study show that the announcement of a firm's inclusion in the GCGI yields a positive abnormal return in a range of 0.95% to1.11% on the day of the announcement. Furthermore, firms with good corporate governance practices that are in a democratic portfolio outperform firms with bad corporate governance practices in an autocratic portfolio with an average monthly return of 3 % during the period of January 2004 to December 2008
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	Multinationality and capital structure dynamics: A corporate governance explanation
	(Gyimah et al., 2021)
	2021
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	Sample from the Compustat North America database for the period 1990–2018. We focus on this period because the database for our corporate governance variables
	Capital structure Speed of adjustment Corporate governance
	This relationship is more pronounced for MNCs than domestic companies, particularly for overlevered firms. We also use the two-part zero-inflated fractional regression model, instrumental variable, and structural equation model estimations to deal with any endogeneity concerns associated with the explanatory variables. Overall, our findings, which withstand a battery of robustness checks, suggest that improvements in corporate governance reduce the costs of monitoring for bondholders, resulting in increased debt financing.
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	Emancipatory accounting and corporate governance: Critical and interdisciplinary perspectives
	(Haslam et al., 2019)
	2019
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	The papers in this special issue can all be seen as contributing to critical accounting and corporate governance research.
	accounting and corporate governance
	This special issue responds to recent calls in the literature to address the overall quantitative and functionalist focus in accounting-corporate governance research by applying critical, qualitative and context-based analysis (Gendron, 2018; Leblanc & Schwartz, 2007; Williams, 2014). This balance and sense of a critical pragmatism is reflected in all the contributions. It is hoped that this special issue will stimulate and encourage further critical and interdisciplinary papers in accounting and related areas at the interface between theory and praxis.
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	robust standard errors with firm-level clustering to address heteroscedasticity and time series dependency in the panel data set.
	Corporate governance analysts; Firm value; Exogenous shock on analyst coverage
	unlike the case with UK firms, corporate governance analysts do not have any significant effect on firm value in Australia. Different sample compositions, macroeconomic conditions, and institutional settings might be the possible reasons for our insignificant results.

	41
	Innovation and environmental, social, and governance factors influencing sustainable business models - Meta-analysis
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	Meta Analysis
	Sustainable business model; Innovations; Social capital
	We found that innovations affect sustainable business models in an unambiguously positive way generally for every country. In addition, there is moderately strong evidence that cultivating social capital affects sustainable business models in a positive way. The limitation and challenge of this study was to include environmental, social and governance factors in the analysis, in particular their standardization and categorization. The applied research approach and methodology allowed these difficulties to be overcome
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	This paper suggests the topic of corporate agility as a fruitful area for corporate governance research. Corporate agility, which refers to a firms ability to adapt to changes in its environment, is likely to be a critical, yet understudied, determinant of firm performance and survival
	Corporate governance; Agility; Decentralization
	The relation between capital structure and agility is another potential topic for future research. It is widely recognized in the literature that one of the advantages of corporate debt is that it constrains managers from overinvesting, which is especially relevant for firms that generate significant free cash flows but have limited growth opportunities
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	Green governance structure, ownership characteristics, and corporate financing constraints
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	regression model
	Green governance structure; Financing constraints; Institutional investor ownership; Equity balance
	An extensive analysis revealed that regional economic development and law environment may promote the relationship between green governance structure and firms’ financial constraints. This novel paper enriches the existing theoretical studies on green governance, and it offers a new way for firms to gain financing support that has extensive theoretical and practical significance
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	East meets west—Corporate governance in Asian emerging markets: A literature review and research agenda
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	2018
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	Systematic Literature Review
	Corporate governance Ownership structure Boards of directors
	This review examines how corporate governance mechanisms in the Asian emerging markets (AEMs) context affect firm-level outcomes. Literature about characteristics of the main corporate governance actors (boards and owners), their effects on firm-level outcomes, and contingency factors in AEMs offers interesting first insights. I synthetize these results and develop a research agenda that proposes how AEM corporate governance research should extend (but not ignore) agency theory, how AEM research about firm effects of corporate governance could take a stakeholder-oriented perspective, and how research could utilize the AEM institutional context to model contingency factors and extend our theoretical understanding of corporate governance.
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	Corporate sustainability governance: Insight from the Australian and New Zealand port industry
	(Schrobback & Meath, 2020)
	2020
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	descriptive approach:  The survey was sent to 20 ports in AUS and 10 ports in NZ. These ports are the major container, passenger, and bulk cargo ports in the region
	Corporate sustainability Governance framework
	The results suggest that the port industry in this region is currently only commencing on its sustainability path. While the industry is relatively advanced in the adoption of general good governance and environmental governance practices, stakeholder awareness and engagement, including sustainability performance disclosure remains limited. The developed conceptional framework provides insights into the elements of corporate sustainability governance and may be used as a guide by ports and other corporate institutions dealing with the challenges of sustainable corporate development. Furthermore, the study offers suggestions for strategies to improve existing sustainability governance of ports in Australia and New Zealand.
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	Corporate governance, board practices and performance of shipping firms in Bangladesh
	(Sheikh & Alom, 2021)
	2021
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	Data were collected from both primary and secondary sources of the sample firms. In this study primary data were collected with the help of a structured questionnaire from 24 shipping firms consisting of one government, fifteen private, and eight foreign operating in Bangladesh. In the questionnaire, the first section contains3 background questions and second section contains 24 statements about governance practices and finally 1open ended question were sent to the respondent. There were total 28 questions in the questionnaire regarding various aspects of the corporate governance practices of sample firms in the study. Secondary data were collected from respective firms’ financial statements.
	Corporate governance Board ownership 

Board composition Board leadership 

Firm performance
	The results of descriptive statistics show that most ofthe firms’ managers are not aware about the corporate governance and board practices of the firm. Moreover, there is significant lack oftransparency inthe board practices documented among the shippingfirms inthis study. The results of regression analysis confirm that board ownership, board leadership, board size, and firm size have significant impact on firm performance
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	Impact of corporate governance norms on the performance of Indian utilities
	(Srivastava & Kathuria, 2020)
	2020
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	A Simple ordinary least squares (OLS) regression with correction for heteroskedasticity
	Privatization 

Price-cost margin 

AT&C losses 

Corporate governance
	We find a positive relationship between the CG index and the performance of the utilities. An important policy implication is that improvement in CG is worth pursuing even in utilities where arm’s length between government and the utility is not possible, as the government is the owner of these utilities.
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	How do market power and industry competition influence the effect of corporate governance on earnings management?
	(Tang & Chen, 2020)
	2020
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	Multiple linear regression analysis
	Corporate governance; Earnings management; Industry competition ;

Market power ;

Product market competition ;

Real earnings management
	Regression results considering the interaction between market power and industry competition reveals a stronger effect of corporate governance on earnings managementthan those evaluated based on market power or industry competition alone. Our findings provide a possible explanation for the different relationship between corporate governance and earnings managemen
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	The impact of corporate governance and political connections on information asymmetry: International evidence from banks in the Gulf Cooperation Council member countries
	(Tessema, 2019)
	2019
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	Multiple linear regression analysis
	Corporate governance Political connections Information asymmetry
	The results indicate that firms with strong corporate governance and political connections may disseminate more information than firms that are politically unconnected. The results also imply that firm-level governance mechanisms and political connections in the GCC are crucial to improve the level of a firm’s transparency
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	Good corporate governance and corporate sustainability performance in Indonesia: A triple bottom line approach
	(Tjahjadi et al., 2021)
	2021
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	Multiple linear regression analysis
	Good corporate governance;

Corporate sustainability performance;

Triple bottom line; Agency theory; Sustainability theory; Upper echelon theory
	First, BoC education has a negative effect on economic and environmental sustainability performance and no effect on social sustainability performance. Second, BoC size has a positive effect on economic sustainability performance, a negative effect on social sustainability performance and no effect on environmental sustainability performance. Third, CEO's education has a negative effect on economic sustainability performance, and no effect on environmental and social sustainability performance. Fourth, TMT size has a negative effect on economic and environmental sustainability performance and no effect on social sustainability performance. 
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	Foreign shareholding, corporate governance and firm performance: Evidence from Chinese companies
	(Tsafack & Guo, 2021)
	2021
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	Multiple linear regression analysis
	Chinese Market;

Foreign Investor;

Firm performance;

Corporate Governance
	Firm-level governance characteristics and country-level institutional environment affect the presence and the extent of large foreign shareholding. In particular, the probability of having foreign investors among a firm’s top ten shareholders and the percentage of these large foreign shareholdings tend to increase when the largest shareholder of the firm is more constrained by other influential investors from obtaining private benefits of control
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	The mediating role of corporate governance between public governance and logistics performance: International evidence
	(Uyar et al., 2021) 
	2021
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	SEM PLS: Exploratory Factor Analysis (EFA) to determine the factor structures
	Logistics sector;

Performance Index; Public governance; Corporate governance
	The findings indicate that public governance quality is significantly associated with logistics sector performance, and corporate governance does indeed act as a significant mediator in this relationship. The results provide clear and straightforward recommendations for countries which score low in the Logistics Performance Index (LPI). In addition, we put forward recommendations for policymakers to further advance the institutional environment, and also to improve corporate management in enhancing logistics sector performance.
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