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ABSTRACT: This study analyses scholarly research in finance decision and company performance by using several scientific 
preferences based on publication production.  Our analysis covers for a period of 1999 to 2016. This study finds that 616 out 
of 30,211 papers are closely interrelated to finance decision and company performance. The data were extracted from Web of 
Science and analysed based on several bibliometric indicators using the Web of Science™ online analytics tool. Results show 
that there is a significant growing trend of research publication in this area and were published in various sources such as 
journals, reviews and conference proceedings. We also find that most of the research papers related to this area are initiated 
from 53 different countries and the majority are originating from the USA with 115 papers.  The analysis of the most cited 
papers shows that the paper title ‘Competing Models of Entrepreneurial Intentions’ appears to be cited with a total of 500 
citations. This study also finds that that the top 100 sources were journal with high impact factor and papers published at least 
in the conference proceedings indexed by Thomson Reuters in their Conference Proceedings Citation Index (CPCI). Results 
also identifies that the majority of the research publications is under management category. A keyword analysis revealed that 
‘performance’, ‘management’, ‘financial performance’ and ‘decision making’ are among the top 10 most frequently used 
keywords. The results of analysis explain that the trend and diversity of research paper in this area have evolved into several 
ranges of research focus. The results of this study may provide useful references to other researchers in mapping research 
publication in this area before conducting the narrative literature review. 
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1. INTRODUCTION 
It is without doubt that function of finance is relevant to the 
process of strategic management because the decision that 
finance managers do can significantly influence company 
performance [1-3]. Finance managers make important 
financial decisions include the types of financing to be used 
to finance firm‟s business (capital structure decisions), types 
of assets to be invested (capital budgeting decisions) and 
determine the amount of the firm's earnings to be distributed 
(dividend policy decisions). It can be observed that, there are 
many previous studies have documented the narrative 
literature in the development of research in this area; 
however, there are limited studies that mapping such research 
publications by using the application of quantitative analysis. 
Hence, this study tries to fulfil this gap by using bibliometric 
analysis to examine several scientific preferences based on 
publication output (i.e. Year of publications, countries/ 
territories, top authors, source titles, publishers, categories, 
and author keywords). 
   
2. METHODOLOGY 
To retrieve documents related to research publications on 
company performance, we used the online Web of Science 
(the Thomson One Reuters) on 15 June 2016. We also used 
the Web of Science core collection in terms of topic 
(comprising sections such as title, abstract, author keywords, 
and keyword) plus limited to the period from 1999 to 2016. 
These keywords were searched: (compan* performance) 
AND (financ* decision), and indices were: SCI-
EXPANDED, SSCI, A&HCI, CPCI-S, and CPCI-SSH. A 
total of 30,211 publications met the criteria of selection. 
Nevertheless, these publications contained some documents 
not closely interrelated to company performance, for that 
reason the results were refined by the Web of Science 

categories: Management or Business or Business Finance or 
Economics. A total of 616 research publication documents 
was then determined. Based on these collections of 
publications, this study identified several bibliometric 
preferences (i.e., cited paper, author and number of papers, 
publisher and number of papers, source title and paper, Web 
of Science categories, and countries and author keywords). 
The details of the data collection process are illustrated in 
Figure (1).  

3. RESULTS AND DISCUSSION   
All research publications data retrieved from Web of Science 
were analysed based on bibliometric indicators that 
frequently used by researchers from the field of business [4-
9]. The findings highlight and discussed as follows:  
Publication Years and Number of Papers 
Based on top 100 papers that were published between 2002 
and 2015, we find that there is a significant growing trend of 
research publication in this area. Figure (2) exhibits the 
analysis of year and the number of research paper 
publications over the past eighteen years.  
Countries/ Territories and Number of Papers 
Table (1) shows the number of research publication papers 
based on countries. On the overall, this study finds that  

Fig (1) Process of data collection 
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Table (2) Web of Science Categories and Number of Papers 
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Publication years 

most of the research papers related to this area are initiated 
from 53 different countries, and the majority is originating 
from the USA with 115 papers and followed by Spain 35 
papers. 

 
 
 
 
 
 
 
 
 
 
 
 
 

Web of Science Categories 
Table (2) indicates that there are 27 different categories of 
papers where publications are categorized. It can be observed 
that the majority of the research publications related to 
company performance and financial decision is under the 
management category with a total of 318 papers. This is 
followed by Business, Business Finance, and Economic 
categories. The results also show that most papers are 
considered under two or more categories. 

Sources, Publishers and Number of Papers 
Results show that the 616 papers were published in various 
sources such as journals, reviews and conference proceedings 
and the list of the top 10 sources are presented in Table (3). 
As we can see, the most popular source was Journal of 
Business Ethics with a total of 20 publications. The 
Management Decision was the nearest competitor in which 
19 papers were published in this source. 
Table (3) also shows that the top 10 sources were journal 
with high impact factor or papers published at least in the 
conference proceedings indexed by Thomson Reuters in their 
Conference Proceedings Citation Index (CPCI). These 
indicate that the majority of these papers were published in 
the journal with high impact factors are indexed in 
prestigious international databases and catalogues such as 
Web of Science, EBSCO, and Emerald Insights.  
Table (4) shows the publishers of 10 topmost papers. Elsevier 
Science BV appears to be the most top publisher, with a total 
of 71 papers in which has published 11.6% of papers while 
the nearest competitor, Wiley-Blackwell Publishing Inc. 
contributed to 11.1% of total papers. Moreover, to publish 
papers in leading journal and prominent databases as well as 
reputable publishers becomes important motivators for many 
researchers and authors to attain a high number of citations 
[10-14]. 

Top Authors and Number of Citation Papers 

Based on 616 research publication papers, we observed that 
there are different document types of research publications 
which are journal articles, reviews, and conference 
proceeding papers. However, among the 100 most cited paper 
is mostly made up of paper type of journal articles (89 

papers), reviews (8 papers), and proceedings papers (3 
papers). Table (5) exhibits the list of top authors based on 100 
most cited research publications related to company 
performance and financial decision. The leading 100 papers 
were published between 1999 and 2014 with the highest 
citation is 500 and the lowest is 17 citations. 

Table (2) Web of Science Categories and Number of Papers 

Fig(2) Publication Years and Number of Papers 

Table (1) Countries/Territories and Number of Papers 
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Table (5) also shows the top 10 cited are article papers that 
were published between the year 1999 and 2011. The paper 
by [15], which study on the ability to forecast entrepreneurial 
intentions, appears to be the most cited papers among the 
total of 616 papers with a total of 500 citations. While the 
second highest cited paper with a total of 393 citations is 
about how top management team diversity variables 
influence the company financial performance by [16]. 

Author Keywords 
This study analyses the author keywords from the 616 
research papers. The result shows that there are 4714 
keywords listed by authors, 440 (9.33%) keywords were used 
two times, and 824 (17.48%) were used only once. 
„Performance‟, „management‟, „financial performance‟ and 
„decision making‟ are among the top 10 most frequently used 
keywords that can be seen in Table 6. Other keywords that 
highly related to this study view which are  

 

 
 
 
 
 
 
 
 
 
 
 
 

*DT : Document type   TC: Total Number of citation 

Table (5) Top Authors based on 100 Most Cited 
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“company performance” and “finance decision” were among 

the top 10 most frequently used keywords. 
 

4. STUDY LIMITATIONS 
This study has some methodological limits. Firstly, this study 

used online ISI Web of Science, thus the researches not 

indexed in this database are ignored. Secondly, this study has 

also faced the limitation arise from the citation count since 

there are authors might prefer for self-citation or reviewed 

paper based on well-known colleague authors from the 

journal. Thirdly, the year of analysis only covers for a period 

of 1999 to 2016 due to the subscription of the Web of Science 

and this limit the overall analysis of articles found from this 

study. 

 

5. CONCLUSIONS 
This study examines the development of research publication 

in the related area of financial decision and company 

performance. By using online Web of Science database, we 

found that there are 30,211 papers met the selection criteria.  

However, only 616 papers are closely interrelated to 

company performance. Out of these 616 papers, this study 

identifies the highest citation paper title „Competing Models 

of Entrepreneurial Intentions‟ by [15] appears to be cited with 

a total of 500 citations. Besides, the analysis of publication 

year observed that there is growing trend in publications 

which majority of the top papers are dominated by USA. 

Moreover, this study also finds that journal article is the main 

source of reference to the research publication in this area. 

This study also finds that the most frequent keyword is 

„Performance‟ and there are a number of other related 

keyword also used within this area of research publication. In 

this regard, we perceived that the trend and diversity of 

research paper in this area have evolved into several ranges of 

research focus. Although there are some limitations to this 

study, it is believed that the results of analysis from this study 

may provide useful aids and references to reflect the 

importance of article on the literature reviews to other 

researchers. 
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