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Abstract 

The way an organization is run, the mechanisms, practices or rules through which the 

management is carried out are constantly changing and adapting to new global trends. In 

this regard, corporate governance has gained more interest in recent years, being a topical 

subject, on the other hand, when it comes to the public sector, the situation is less 

favorable and interest is much lower. Studies regarding corporate governance of public 

enterprises are relatively few and indicate the existence of a still modest literature, which 

may also reflect the actual practice in this sector. Therefore, the research wants to present 

these gaps in the literature, aiming to determine trends and insights in the field. Therefore, 

to determine these, the bibliometric analysis of certain works indexed in the Web of 

Science Core Collection will be used as a study methodology and the results of the 

research will highlight the particularities of the corporate governance of public 

enterprises, focusing on the size of the literature, its areas of interest, concern in the 

subject over the years, as well as other characteristics of the analyzed literary base. The 

research will bring a perspective on the current situation in the specialized literature and 

provide a point of reference for future studies. 
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Introduction 

The corporate governance of public enterprises is currently a topic of great interest and is 

beginning to receive more and more attention, an aspect also noted in the literature, 

indicating that the attention paid to the empirical study of SOEs (state-owned enterprises) 

in the context of corporate governance is increasing and that this area is full of research 

opportunities (Daiser, Ysa and Schmitt, 2017). Which places the subject of the work in 

an area of topicality but also necessity, a fact largely due to its main objective, which is 
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to identify trends and insights related to the corporate governance of public enterprises 

through a bibliometric approach. 

Thus, it can be considered that the choice of this research topic is not random, but rather 

one that is conditioned by the need to explore the situation of this field of study through 

the perspective of the specialized literature and the directions it sets. Current research in 

the field has a way of portraying current practical implications from real life examples. 

Additionally, this study is particularly important given the role and significance of public 

entities in society and in safeguarding the public interest, being in fact a means of 

satisfying its needs and existing for their benefit (Matei and Drumasu, 2015). 

Therefore, the present work not only targets to complete specialized literature by 

conducting a bibliometric analysis, but also aims to provide a useful theoretical 

framework for practitioners through its discoveries in the field and its results look forward 

to confirming the fact that currently there is not as much focus on the concept of corporate 

governance of public enterprises as there is on governance itself. Thus, an important issue 

of scientific research is brought into consideration along with the image of the current 

literature. More precisely, with the help of keyword co-occurrence analysis, this 

bibliometric analysis proves that the concept of corporate governance is relatively new 

and has not reached the maturation phase. Hence, the paper fills a literature gap in the 

field of corporate governance by revealing the recent publication trends in this research 

area. 

 

1. Review of scientific literature 
The idea of governance is not a relatively new one, and it has been encountered in history 

for many years. However, it is important to note its subsequent takeover by the 

management of companies, being consequently associated with the activities in the 

corporate area. Later, due to this aspect, the idea of governance transformed into what is 

known today as "corporate governance". In recent years, scholars (Bușa et al., 2021) have 

also commonly used the term “governance” in association with ESG factors 

(Environment, Social and Governance) due to the increasing importance of business 

sustainability (Kaur and Trifan, 2024). Moreover, the proper functioning of entities, 

whether in the private or public sector, is largely due to the set of rules by which it is 

directed and controlled, which in practice is perceived as corporate governance. Hence, 

through this, organizational objectives can be achieved, and if private entities have as 

their main goal the maximization of profit, public ones are rather social entities with a 

higher responsibility, a fact due to the origin of the money through which they are 

managed, namely the money of citizens, taxpayers (Vartak, 2018). Thus, precisely 

because of these considerations, it can be said that the effective governance of public 

enterprises is of higher importance than that of private organizations.  

A turning point in which the idea of corporate governance began to gain popularity was 

due to the increase in financial scandals (Oprea, Voicu and Kaur, 2023) attributed to 

reasons such as insolvency, fraud, but also to the much more recent period when the 

organizational environment began to change and move heavily towards digitalization 

(Oprea and Kaur, 2025), thus introducing artificial intelligence (Kaur and Trifan, 2024) 

into their composition (Kaur, Bușa and Cuc, 2024), changing the way entities manage 

their workforce. (Sidor et al., 2025). Furthermore, if corporate governance can be 
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associated with higher performance, then it can be said that companies that govern more 

effectively should show more promising results compared to those that do not adhere to 

or do not respect the corporate governance code and its principles (Brown and Caylor, 

2004; Oprea, Voicu and Kaur, 2023). 

Hence, adherence to corporate governance principles in the public sector is largely based 

on the needs and expectations of consumers in this sector, but given the direction of 

development of the public sector, it should be noted that it is much slower than that of the 

private one (Ramseook-Munhurrun, Lukea-Bhiwajee and Naidoo, 2010), in this case, it 

must be taken into account that the implementation of governance could also be rather 

slower. Therefore, if through good governance of public enterprises, higher transparency 

and better decision-making can be achieved, then it must be taken into account that this 

is not limited only to the idea of developing processes but also to their good 

implementation by those responsible and through this it could be established that 

corporate governance in the public context is given by both the adoption and application 

of governance principles (Juiz, Guerrero and Lera, 2014; Kaur et al., 2023). 

A very relevant issue and considered in the literature is that, in the case of the application 

of corporate governance in public enterprises, there are deficiencies that require a much 

more elaborate preparation for it (Ace, 2014). However, for the public sector, the 

directions are clear, and the need to eliminate corruption is increasing, which in itself 

requires much higher transparency. In this sense, corporate governance of public 

enterprises comes as a solution to these precisely through its ability to improve 

performance and to "ensure accountability" (Alqooti, 2020). 

 

2. Research methodology 

A quantitative method was chosen as the study methodology, more precisely, bibliometric 

analysis, whose data source was the Web of Science Core Collection, a choice quite 

common in research practice and which, according to other studies, allows the selection 

and filtering of the most relevant works based on keywords pertinent to the study topic 

(Sidor et al., 2025). The extracted dataset focused exclusively on the idea of corporate 

governance in the context of public enterprises, and the keywords used for generation had 

a structure designed to eliminate the idea of performance from the results, as the research 

does not focus on the performance of governance but only on the idea of its existence in 

the public sector. The main motivation behind this exclusion from the search strategy was 

to limit the number of records that deviate from the main topic of this paper, namely 

“corporate governance of public enterprises”. Hence, it was considered appropriate to 

dilute the analytical focus of this bibliometric study. Thus, the following structures were 

used for the keywords: “public” OR “state-owned” OR “government-owned” OR 

“publicly owned” OR “state”; “organization” OR “enterprise” OR “company”; 

“corporate governance” NOT “performance”.  

On the data that was generated from the keyword search (a total of 914 papers), a filtration 

of 2 criteria was applied. Thus, only articles written in English were selected, with the 

final result counting to a total of 658 articles. This ensures greater accuracy of the central 

subject of the paper, while at the same time allowing the generation of concrete results 

focused on the objective of the paper. As for data interpretation, it was carried out through 

VOSviewer and with the help of pivot tables, whose role was to further interpret the data 
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generated by the software. Nevertheless, the nature of this research approach also presents 

certain limitations, such as the containment of choices of keywords as well as the 

databases used to conduct this analysis. 

 

3. Results and discussion 

The first analysis performed with the dataset extracted from the Web of Science Core 

Collection is a network map, and its purpose was to show how large and strong the data 

set is (Figure no. 1). 

Figure no. 1. Corporate governance map in the public sector context 
Source: Author's own work 

 

The structure of the map in Figure no. 1 shows the relatively small volume of research in 

this area and is built around only a few relevant items. Aspects that indicate that although 

corporate governance in the public sector could incorporate and target several specific 

elements, the network map highlights only a few of them. Thus, indicating a reduced 

interest in its particularities in public enterprises. Next, to complete the claim that the base 

set is slightly small, a list of the total number of clusters and items was made, also 

indicating their frequency (Table no. 1) 
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Table no. 1. Clusters, items and their frequency 

Clusters Items Frequency 

1 41 513 

2 35 777 

3 26 315 

4 25 241 

5 22 212 

6 17 168 

Total general 166 2226 

Source: Author's own work 

 

Based on data found in Table no. 1, it is understood that the total number of clusters and 

items is relatively low and that their frequency is weak, which explains to a certain extent 

why, with the exception of the corporate governance one, no items with an impact at least 

as high are identified in the network map. However, to understand the trends in this 

research direction, a table of the most frequent items was also created (Table no. 2). 

 

Table no. 2. Most frequent items of the data set 

10 Most frequent items Frequency 

corporate governance 382 

ownership 80 

management 59 

governance 57 

firm 48 

market 35 

impact 35 

determinants 35 

china 34 

quality 33 

Total general 798 

Source: Author's own work 

 

Table no. 2 shows that in terms of research in the field of corporate governance of public 

enterprises, elements specific to the public sector, such as legislative regulations, public 

funding, political interference, public reporting, transparency, corruption, and public 

administration, are not visible among the 10 most frequent items. Which sets the tone of 

the literature in the field in a direction rather similar to that of the private sector and in no 

way specific to the public one. Meaning that the authors place more emphasis on the idea 

of corporate governance than on that of the public sector and do not investigate the 

particularities of public entities. This aspect could be a major problem for researchers and 

future studies, as it can be considered that there is no solid literary basis for the upcoming 
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years; however, this could also entail advantages in terms of opportunities for empirical 

studies. 

For example, in a paper focused on smart public governance, the situation is presented 

differently, and the keyword maps developed by the authors identify items such as: citizen 

participation, urban politics, public service, public administration, open government and 

others with such meaning (Vujković et al., 2022). For these reasons, several individual 

analyses related to specific terms were carried out, thus making it much easier to identify 

and confirm whether the works in the field do not really emphasize the idea of the public 

sector as much as they do that of governance. That is why the first examination is related 

to the term state (Table no. 3). 

 

Table no. 3. Items regarding the term state 

Items related to the term state Frequency 

state ownership 5 

state-owned enterprises (SOEs) 5 

united-states 8 

state-owned enterprises 15 

state-owned enterprise 16 

state 18 

Total general 67 

Source: Author's own work 

 

Table no. 3 confirms the above and shows that, regarding the term state and its adjacent 

items, only very few are found, and the construction of those identified in the table shows 

that, in fact, most of them reflect the same thing, but are worded differently. More 

precisely, only 3 items related to the state were identified. Also, their frequency is very 

low, which implies that they did not have a significant impact on the data set. Because of 

this, the following analysis will be the one that reflects the term government (Table no. 

4). 

 

Table no. 4. Items regarding the term government 

Items related to the term government Frequency 

government 6 

Total general 6 

Source: Author's own work 

 

The situation in the case of items related to the term government is even more 

unsatisfactory, with only one item identified, whose frequency is very low. Given that the 

data set has 658 works, it can be assumed that the idea of government and its other 

particularities were given almost no attention at all. Thus, in order to demonstrate that the 

focus of this research is actually on corporate governance as a singular phenomenon and 
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not in the context of the public sector, an analysis of the items related to the term 

governance was also carried out (Table no. 5). 

 

Table no. 5. Items regarding the term governance 

Items related to the term governance Frequency 

governance 57 

corporate governance 382 

Total general 439 

Source: Author's own work 

 

Hence, even if Table no. 5 still has a small number of items, their frequency must be taken 

into account, especially that of the keyword corporate governance, which is very high and 

strong. Both items have a noticeably higher frequency compared to those of items 

correlated with the state or government. Aspects that place the interest of the data set 

explicitly in the area of corporate governance. Thus, it can be said that the trend was set 

regarding the area of interest of the works, namely, that of exploring corporate governance 

and not exploring it in the context of public enterprises. Furthermore, after setting this 

direction, a study of the frequency by year of the works in the dataset was also conducted, 

making it easier to determine when this research topic became more relevant in the 

literature (Figure no. 2). 

 
Figure no. 2. Year frequency of the works 

Source: Author's own work 
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According to Figure no. 2, the distribution by year of the works in the dataset seems to be 

more appropriate to the period between 2015 and the COVID-19 pandemic. This aspect 

may imply that corporate governance gained attention before the pandemic and especially 

before major legislative changes (particularly at the national level). It is worth noting that 

in a similar paper covering the period 1982-2020, i.e. until the pandemic, it was found 

that the time between the years 1982 and 2003, showed very little interest in this topic 

and that the focus for this field of research began to increase after the 2008 crisis (Miążek, 

2021), which is highly related to the details presented at the beginning of this research. 

To complement this study and as a final analysis of the research, a map of the distribution 

of the dataset by country was also produced (Figure no. 3). 

 
Figure no. 3. Country distribution of works 

Source: Author's own work 

 

Figure no. 3 shows that the focus of research in the field is in the Chinese state and the 

United States of America, with a very weak presence of European states being identified, 

which means that in Europe, there is a lower interest in corporate governance in the public 

sector. This aspect may also be due to the attention given to it in terms of regulations both 

at the European and national levels, being in fact a relatively newer topic for countries in 

this part of the world. In a similar work, but which used the Scopus database as a source, 

a map of the distribution by country of works focused on this topic was generated, and it 

was identified that in the case of international contribution to research, European states 

are much more present, with Romania also indicated as a contributor (Stănilă et al., 2025) 

 

Conclusions 

The results of the study confirm what was initially considered when designing its basic 

ideas, which is that, in the first place, the literature in the field is relatively small in size, 
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with only a total number of 658 articles identified that met the filtering criteria, which 

may also prove that the subject is relatively new, in its early stages. Secondly, it was 

confirmed that research in this area does not cover the public entities' side as much as it 

covers the corporate governance side. 

Thus, from these, several essential conclusions can be drawn, namely that in the case of 

researchers studying corporate governance in the context of SOEs, there are several 

deficiencies that have materialized through the lack of coverage of relevant and 

determining topics, one in particular is transparency, which should be developed much 

more intensively as a central topic of this field of study. Another notable issue identified 

is that the period 2015-2020 has led to increased interest in this field and by correlating 

this aspect with the one identified in the literature which states that the 2008 crisis 

increased research on the subject, it means that periods that are very closely related to 

crises have had a major impact on corporate governance practices and on the attention 

paid to this subject. 

Additionally, regarding the countries of origin of the research in the analyzed dataset, the 

very large difference between Europe and the rest of the world can be highlighted, where 

concerns for this field of study are much higher. Of course, this aspect could be explained 

by several reasons, but in principle, it could be due to the much later national legislations 

in Europe and their public administration, which began to give importance to the concept 

of corporate governance more recently. 

Therefore, the directions discovered through the applied bibliometric analysis are easy to 

determine, namely: much lower interest in this field of study, also much more recent, 

especially in Europe, and the topics covered by such research have a much greater focus 

on corporate governance in the specific context of the private sector, with notable 

elements of public enterprises being omitted. For these reasons, it can be concluded that 

this field of study needs serious additions in terms of empirical studies and, at the same 

time, real examples from the public sector. 

 One of the main limitations of this study is that the number of records selected for 

conducting bibliometric analysis was only extracted from a single database, namely Web 

of Science. Hence, future scholars are recommended to use multiple databases for a more 

comprehensive and thorough analysis, which may lead to more insightful results and 

cover the breadth of this research area. Similarly, highly-cited records could have affected 

the findings of this article by dominating the research even when their relevance was 

somewhat limited to particular public sector governance.  
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