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Firm Performance in Business Environment: Revealing 

Determinants from a Scientific Production Perspective 

Abstract. The topic of specific determinants for a company’s performance becomes salient 

in the current context of difficult times, of conflicts, pandemic situations or natural disasters. 

The article aims to analyse the scientific literature related to performance determinants in 

order to reveal factors of influence and highlight their variety and the impact they have on 

the activity of an organisation. The authors configured a research methodology, in five steps, 

after completing a comprehensive literature review that allowed for grouping factors into 

two categories: exogenous and endogenous. The analysis was constructed following two 

directions: one describing the scientific production in terms of metrics, journals, authors, 

and keywords analysis and the other one presenting trends or patterns in the scientific 

production (including the analysis of thematic evolution, thematic map construction, and 

citation burst analysis). Evidence is provided by the thematic map supporting “economic 

growth” and “customer satisfaction” themes behaving as niche themes while “consumer 

behavior” as an emerging or declining theme related to this field. The research also 

highlights the most preferred topics, as well as less approached themes, and reveals research 

trends.  

 

Keywords: business, corporate governance, endogenous determinants, exogenous 

determinants, firm performance. 

 

JEL Classification: L25, M10, M20.  

 

1. Introduction 

 

The topic of specific determinants for the firm performance (FP) activities (and, 

in general, of any organisation) is particularly important, in the context of the 

unprecedented transformations of the last period, at the economic, social, political, 
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military levels, represented by the SarsCov2 post pandemic, the generalised inflation 

at a global level (following the increase in energy prices), the military conflict 

between the Russian Federation and Ukraine, and the food crisis (especially for 

countries with large populations and low per capita income). In this particularly 

complex context, the rational use of resources is vital. For this reason, a higher 

volume of effects is obtained with the same volume of consumed resources; in other 

words, there is a need for an increase in the performance of all companies’ activity, 

starting with small organisations (small and medium-sized enterprises) and ending 

with large, multi-national corporations that act at the global level. It is well known 

that performance of an organisation (especially of a company) is an extremely 

complex notion, which manifests itself at different levels and which depends on 

many factors, which can act as barriers or as stimuli for it. In this paper, our aim is 

to highlight the influence of these factors on the performance of a company, as it was 

analysed by different experts in the research field.  

The novelty of this research consists in treating the concept of determinants 

from a triple perspective. The first one refers to endogenous factors meaning the 

factors that determine firm performance from the internal environment perspective 

of a company. The second one is regarding exogenous factors and refers to what 

determines firm performance from the external environment.  The third one is 

pointing towards results in the sense of what performance is being able to influence 

and determine as changes in the business environment. For this, we propose a 

bibliometric analysis, capable of capturing different significant aspects in the field, 

and revealing the multitude of factors and determinants used in the literature. 

The present manuscript is structured as follows: after a short introduction, a 

detailed literature review highlights the current state of research regarding 

determinants of firm performance in developing countries. Afterward, the 

methodology proposed by the authors is presented. Results and discussion are 

grouped in a single section, which substantiates relevant findings, and in the end 

conclusions are formulated, referring also to limitations and several research ideas 

on this theme. 

 

2. Literature review 

 

As it was stated previously, the factors that influence a company's performance 

are extremely diverse, and can be analysed on different levels. The firm performance 

is an extremely complex notion, which manifests itself in different and very diverse 

forms and affects many activities within the economic area (Kang & Sorrensen, 

1999; Bhagat & Bolton, 2008; Erden et al., 2014; Marciukaityte, 2018; 

Likitwongkajon & Vithessonthi., 2023). Sometime, when we discuss firm 

performance, we are talking about financial performance (Bogdan et al., 2017), 

environmental performance (Gupta & Zhang, 2020), or commercial performance 

(Ifeanyieze et al., 2023). 

For this reason, we can meet factors endogenous to the organisation, which have 

an internal action on the company's performance (such as labour productivity, total 
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factor productivity, technology adoption, leadership style, organisational culture, 

direct investment, corporate governance).  

 

 
Figure 1. Relationship between exogenous and endogenous factors  

over the firm’s performance 

Source: Authors’ own conception. 

 
Moving on, we can also meet exogenous factors, with action from outside on 

performance (unemployment, inflation, government expenditure, interest rate, 

consumer behaviour, tax policy, corporate governance). For this reason, the firm 

performance (SME’s, corporations) has several components and it can be translated 

in different ways. That means that it has various forms of evaluation, in terms of 

profitability, financial performance, production performance, commercial 

performance, market value performance, social performance, environmental 

performance, customer satisfaction, employee satisfaction, growth performance, 

market capitalisation. A detailed diagram of these connections between exogenous 

and endogenous factors on the performance of an organisation is shown in figure 1. 

In the scientific literature, there have been numerous studies that analysed, in 

turn, the influence of at least one factor on the firm performance. Among them, we 

can briefly mention those that examined the influence of labour productivity 

(Farnham & Hutchinson, 2011) or of leadership style (Kiyak et al., 2011) or of direct 

investment (Gong & Zhou, 2016), or of corporate governance (Saygili et al., 2021) 

on financial performance. Other authors examined the influence of corporate 

governance (Rachisan et al., 2015) or tax policy (Li et al., 2021) on environmental 

performance.  
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Moreover, a variety of factors belonging to the economic, demographic, social, 

and political environment have been studied on order to reveal their influence on the 

overall firm performance (Cicea et al., 2019; Schena et al., 2022; Rasiah, 2002).  

 

3. Research methods 

 

Based on previous similar researches (Paule-Vianez, Gómez-Martínez & 

Prado-Román, 2020; Cicea et al., 2021), employing the same type of analysis, which 

is bibliometric analysis, authors constructed five research steps, to be followed in 

order to analyse the bibliographic content related to determinants of firm 

performance. They will be further detailed: 

• Step 1. Choosing a database for selecting the bibliographic content 

The most worldwide-known database for offering access to a large and diverse 

category of publications from reputed publishers is considered Web of Science. It 

contains high-quality papers from a wide range of sources and especially on the 

theme of interest for this present paper. 

• Step 2. Setting up the research query to obtain a collection of documents 

(scientific research).   

Taking into account all connections between exogenous and endogenous factors 

and their influence on the performance of an organisation (already shown in figure 

1), the authors tried to include them in the search query. As a consequence, the 

following syntax contain all the words from the figure 1, containing the endogenous 

and exogenous determinants (on the one hand, with “OR” boolean operator), AND 

all the components of the firm performance (on the other hand). 

This first search according to the above query, returned 5673 documents. 

However, it needed some refinements, as further explained in the next step. 

• Step 3. Refining results and downloading the documents. 

The following refinements were undertaken in order to obtain a reliable 

collection of documents: 

1) Only English written documents were kept. 

2) If referring to the years of publication, the 1975 – 1999 period (meaning 55 

files - insignificant in terms of number and, in addition, it made it impossible to 

present a graph of scientific production over such a large time interval) was 

excluded. Also, the year 2024 was excluded from the search result, as not being a 

full year in terms of documents. 

3) If referring to the document type, only “Article”, “Proceeding paper”, 

“review article” were kept as being part of the main flow of publications. 

Given all these changes, a number of 5011 of documents remained in the 

collection.  

• Step 4. Selecting specialised software to conduct the bibliometric analysis. 

There are a multitude of software programmes that perform bibliometric 

analyses (BibExcel, CiteSpace, Pajek, Sci2, VOSViewer), each of them with 

different characteristics, advantages, and disadvantages. In the current research, we 

focused on CiteSpace and Bibliometrix. The use of Bibliometrix in this research (and 
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its web-based application Biblioshiny) is based on the friendly graphic interface as 

well as on the very varied analysis possibilities, grouped by sections ("Sources", 

"Authors", "Documents", "Clustering", "Conceptual structure", "Intellectual 

structure", and so on); at the same time, CiteSpace is recognised for clustering 

algorithms, depending on different variables (year of publication, keywords, 

journals, authors, etc.). In addition, the choice of the two software was also based on 

the complementary capabilities of them. Thus, with Bibliometrix, analyses related to 

authors, sources, keywords will be conducted, while with CiteSpace the citation 

burst will represent the main focus. 

• Step 5. The analysis of the scientific production.  

This step represents, in fact, the bibliometric analysis. It will be constructed 

from two points of view. The first one is describing the scientific production in terms 

of metrics, journals, authors, and keywords. Here, we are taking into consideration 

metrics related to the collection of documents, top 10 journals in the studied research 

field based on the scientific production, top 10 most influential journals based on 

research citations, analysis of authors’ contribution, authors’ influence and keywords 

analysis). The second one is presenting trends or patterns in the scientific production 

(including the analysis of thematic evolution, thematic map construction, and 

citation burst analysis). 

 

4. Results and discussion 

 

4.1 Describing the scientific production in terms of metrics, journals, authors 

and keywords 
 

4.1.1 Presenting metrics related to the collection of documents 

 

The 5011 documents cover a period of 24 years, from 2000 to 2023, and are 

comprised in a total of 1365 sources (journals, proceedings, books), with a load of 

almost 150000 of references. About 85% of them are articles and around 11% are 

proceedings papers, while only 4% are reviews. Figure 2 underlines the fact that 

there is an overall increase in the scientific production showing a growing interest of 

researchers for the theme of performance determinants.  
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Figure 2. The evolution of scientific production on the theme of interest 

Source: authors conception with Biblioshiny using data from Web of Science. 

 
Analysing the trend between 2000 and 2023, we can notice a steady growth in 

the scientific production. However, we can identify 2 main periods in the timespan 

of the research. The first period (between 2000 - 2015), there is a constant increase 

of approximately 10-20 articles per year, on average. The second period, between 

2016 and 2023, a sharp increase is observed from one year to the other (in the period 

2016-2020, the average increase is approximately 50 items per year, while in the last 

3 years the average annual increase was 100 items or even more). This expresses an 

increased interest of specialists for this topic, in the context of current crises 

(increased energy prices, the pandemic and post-pandemic period, regional military 

conflicts, etc.). 

 

4.1.2 Top 10 sources in the studied research field based on the scientific production 

 

According to Figure 3, top 10 sources publishing the highest number of 

documents are all journals.  
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Figure 3. Top 10 journals in the studied research field based  

on the scientific production 

Source: authors conception with Biblioshiny using data from Web of Science. 

 
The results reveal that those ten journals gather around 19% of the collections’ 

published articles. This ranking contains mainly journals belonging to: business field 

(Journal of Business Ethics, Corporate Governance – An International Review, 

Corporate Governance-The International Journal of Business in Society, Cogent 

Business & Management) environmental studies (Sustainability, Business Strategy 

and the Environment, Corporate Social Responsibility, and Environmental 

Management), energy field (Journal of Cleaner Production). However, Sustainability 

is ranked first with the highest number of scientific papers published on the theme 

of interest. 

 
4.1.3 Top 10 most influential journals based on research citations within the 

collection of documents 

 

Influential here is used with the sense of having an impact. For this reason, the 

next figure (Figure 4) uses total citations received by a source, in order to reveal the 

most influential journals. Only two journals, Journal of Business Ethics and Journal 

of Cleaner Production, managed to find a place in both rankings (Figure 3 and Figure 

4). This observation emphasises that not necessarily the highest contributor in terms 

of documents is also influential and vice versa.  
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Figure 4. Top 10 most influential journals based on research citations 

Source: authors conception using data from Web of Science. 

 
4.1.4 Authors’ contribution and authors’ influence  

 

Figure 5 highlights the authors’ contribution in terms of published documents. 

Having published the highest number of documents (23 documents), Zhang 

(affiliated to Prairie View A&M University, USA) is identified as being the most 

relevant author for the researched theme. However, he is not the one with the longest 

time line within figure 5. The oldest contribution belongs to Wang (an author 

affiliated to Chinese Academy of Social Sciences, China), and it refers to 

productivity and ownership as related to financial performance of companies. 

Figure 5 also tries to emphasise the time spread of publications, representing 

them along time lines. Each time line comprises a certain number of bubbles, which 

obviously refer to documents published in a specific year. The larger the size of the 

bubble, the higher the number of documents, while less intense colouring means 

fewer citations received for those documents. The more intense blue colour suggests 

a higher number of citations, which, in fact, represent the impact some published 

documents have within the scientific literature. So, the authors’ contribution can be 

highlighted first by showing how much research work has been done on the subject 

of interest and second by measuring its scientific impact, through received citations 

(an aspect to be further discussed). 
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Figure 5. Authors’ contribution in terms of documents published 

Source: authors with Biblioshiny using data from Web of Science. 

 

As one can observe from Table 1, which consists of the top 10 most globally 

cited papers (globally here means regardless of the field of research, but however 

included in the Web of Science database), there are two main factors discussed in 

relation to firm performance: corporate social responsibility and board of directors 

(with characteristics such as interests, gender diversity, political orientation, board 

incentives, and board capital). So, in fact, corporate governance seems to be the main 

focus of researchers when it comes to discussing organisation performance, because 

board of directors is part of the system through which a company is controlled. 

The first three ranked papers (Hillman & Dalziel, 2003; Aguilera et al., 2007; 

Hillman et al., 2009), gathering together more than 5000 citations (the first two of 

them, with almost 4000 citations belong to Academy of Management Review). The 

same ranking reveals two papers that even if recently published, they managed to 

gather citations fast: Post and Byron (2015) and Flammer (2015). 

 
Table 1. Authors’ influence in terms of total citations obtained for published documents 

No. 

crt. 
Authors 

Total 

citations 
Studied relationship 

1 Hillman and Dalziel 

(2003) 

1999 Board of directors – firm performance 

2 Aguilera et al. (2007) 1889 Corporate social responsibility – firm 

performance 

3 Hillman et al. (2009) 1476 Board of directors – environmental 

performance 

4 Surroca, Tribó and 

Waddock (2010) 

1230 Corporate responsibility - financial 

performance 

5 Barnea and Rubin 

(2010) 

1105 Corporate social responsibility - 

financial performance 

6 Campbell and 

Mínguez-Vera 

(2008)nei 

1070 Board of directors – financial 

performance 

7 Bigne et al. (2001) 1080 Tourism image – customer satisfaction 
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No. 

crt. 
Authors 

Total 

citations 
Studied relationship 

 Carter et al. (2010) 900 Board committees - financial 

performance 

8 Edmans (2011) 880 Employee satisfaction – firm 

performance 

9 Post and Byron (2015) 857 Female board representation - financial 

performance 

10 Flammer (2015) 528 Corporate social responsibility - 

financial performance 

Source: authors with Biblioshiny using data from Web of Science. 
 

Moving on to the top 10 most locally cited papers (locally here means within 

the collections documents), one can observe that the ranked first are as above, in the 

first ranking, Hillman and Dalziel (2003). Six out of 10 papers are found 

simultaneously in these rankings (Hillman & Dalziel, 2003; Aguilera et al., 2007; 

Barnea & Rubin, 2010; Liu, Wei & Xie, 2014); Post & Byron, 2015; Flammer, 

2015). Within this ranking, the main interest of researchers is similar to that 

presented above. Actually, corporate governance clearly appears as the main 

determinant studied in relation to firm performance.   

 
Table 2. Authors’ influence in terms of citations received within the documents’ collection 

No. 

crt. 
Authors 

Local 

citations 
Studied relationship 

1 Hillman and Dalziel (2003) 266 Board of directors – firm performance 

2 Campbell and Mínguez-

Vera (2008) 

134 Board of directors – financial 

performance 

3 Barnea and Rubin (2010) 109 Corporate social responsibility - 

financial performance 

4 Jo and Harjoto (2012) 85 Corporate social responsibility - 

financial performance 

5 Dalton et al. (2003) 78 Ownership - firm performance 

6 Liu, Wei and Xie (2014) 69 Board gender diversity - firm 

performance 

7 Francoeur, Labelle and 

Sinclair-Desgagné (2008) 

67 Board gender diversity - financial 

performance 

8 Aguilera et al. (2007) 65 Corporate social responsibility – firm 

performance 

9 Post and Byron (2015) 61 Female board representation - 

financial performance  

10 Haniffa and Hudaib (2006) 60 Corporate governance structure – 

company performance 

Source: authors with Biblioshiny using data from Web of Science. 
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4.1.5 Keywords analysis 

 

This particular type of analysis shows what science talks about and facilitates 

the identification of words appearing together in papers, using a network approach. 

In essence, the network approach has the advantage of highlighting topics for a 

specific field and the relationships among them. Within this paper, the authors make 

use of Biblioshiny in order to obtain a network graph containing salient topics related 

to firm performance determinants. 

 
Figure 6. Keywords clusters (authors’ keywords) 

Source: authors with Biblioshiny using data from Web of Science. 

 
The representation in Figure 6 is based on author’s keywords, which can be 

found as nodes. These nodes are interconnected and assigned to specific clusters 

(marked by different colours). The size of a keywords is given by the number of links 

created with other keywords. By far, the most used keyword is corporate governance. 

The graph mainly emphasizes its strong connection to financial performance, and 

connections also with environmental and social performance. 

 

4.2 Analysing trends or patterns in the scientific production 

 
4.2.1 Thematic evolution 

 

Analysing the evolution of the topic addressed by the authors in Figure 7, we 

observe a change between the two decades between 2000 and 2022. Thus, in the first 

period (2000-2010) we observe a multitude of representative topics analysed, 

starting with: “corporate governance”, “foreign direct investment”, “social 

responsibility” and “customer behaviour”. This multiplicity denotes a relative 



Firm Performance in Business Environment: Revealing Determinants from a Scientific… 

Vol. 58, Issue 3/2024   83 

diversity of aspects that the authors considered significant in the analysis of the 

determinants for the company's performance. Starting from the 

Starting with the second decade, we notice that the analysis of firm performance 

is focused into two major topics, which are also present in the first part of the 

timespan, but increase their importance by incorporating into their framework some 

other topics that are disappearing: one of these is represented of "corporate 

governance" (which includes the topic of "social responsibility"), and the other is 

represented by "economic growth" (which includes the topic of "foreign direct 

investment"). Other topics like "consumer behaviour" and "organisational culture" 

are still present, with relatively the same weight in the analysis of firm performance. 

Last but not least, we can notice the fact that new topics appear in the second 

decade compared to the beginning of the period (even if of marginal importance), 

related to "technology adoption", "total factor productivity" and "leadership", with 

great influence on the concept of firm performance. 

 
Figure 7. Thematic evolution 

Source: authors with Biblioshiny using data from Web of Science. 

 
4.2.2 Thematic map 

 

In order to obtain a thematic map, a mixed approach is used (combining network 

analysis with factorial analysis) to highlight different themes in a bi-dimensional 

space governed by centrality and density; these two dimensions are capable of 

showing: the importance of the subject within the research field (centrality on the 

horizontal axis) and the degree of subject’s development (density, on the vertical 

axis). The size of the bubbles corresponds to the total number of occurrences of the 

keywords belonging to a group, while the name of the bubble is given by the word 

that occurs most often. 

The thematic map designed in Figure 8 comprises four quadrants in which 

keywords are disposed in groups, according to the mentioned dimensions. The 

quadrants can be defined as follows:  
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• The first quadrant, which contains “motor themes” (with both high centrality 

and density). The themes in this quadrant (“motor themes”) are vital for the 

development and structuring of the analysed field, such as all grouped under the 

“cities” bubble which are also called the mainstream themes. 

• The second quadrant comprises “basic and transversal themes” (with high 

centrality and low density. Here are found those topics relevant for the analysed field, 

but which are insufficiently developed;  

• The third quadrant, specific for “emerging or declining themes” (both low 

centrality and density), comprises “consumer behaviour” group of themes. The 

topics found in this quadrant are either emerging (under development) or declining 

in terms of expert interest. 

• The fourth quadrant, is the last one, where “highly developed and isolated 

themes” (with low centrality and high density) are found. The topics in this quadrant 

are mature topics, very specialised and closely related to the analysed field, but with 

a low importance for the analysed field. The “economic growth” theme behaves as 

a niche (well developed, but important for a specific category of researchers). 

 

 
Figure 8. Thematic map 

Source: authors conception using Biblioshiny and data from Web of Science. 

 
Within the thematic map, the keywords are presented along with their 

occurrences. The keyword with the highest frequency gives the name of the theme. 

The corporate governance theme is positioned in the second quadrant, connecting 

with keywords such as financial performance, firm performance, board of directors, 

agency theory, gender diversity, and ownership structure. Their positioning in this 

quadrant means that in the future these topics will represent an important subject for 

analysis by experts; in conjunction with their high relevance for the analysed field, 

this group of keywords has a major potential to influence it in the future.   
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4.2.3 Citation burst 

 

This feature refers to a surge of citations appearing for a specific publication, 

article, keyword, or author in a short period of time. It is helpful to identify the 

publications, keywords or authors that gained the attention of researchers in a certain 

period of time. In order to predict citation incrementing speed in several periods of 

time, it is mandatory to calculate the burst, which emphasise the progress of a 

researcher or an interest for a specific topic for instance. The majority of keywords 

in Figure 9 have a citation burst in the first half of the studied period, and only one 

topic (customer satisfaction) in the second half, beginning with 2010. While Figure 

9 shows the 15 keywords which had the strongest citation burst during 2000-2023 

(the period of publication of the collection’s documents), figure 10 shows top 15 

authors whose papers had the strongest citation burst.  

 

 
Figure 9. Top 15 keywords based on citation burst 

Source: authors conception using Citespace and data from Web of Science. 

 

5. Conclusions 

 

Improving performance is what each organisation, regardless the field of 

activity, looks to achieve in order to meet social, environmental, commercial and 

financial goals. In the same time, a company’s improved performance contributes to 

the society’s wealth, in terms of growth, living standard, new jobs, security. As 

complex and as multifaceted as the notion of performance is, the factors influencing 

it are as varied.  

In the first part of the study, after reviewing the scientific literature, we tried to 

group factors according to their influence, internal or external to the company. At 

the same time, we also referred to the main components of performance. After 

establishing a methodology, we divided our analysis into two frames and presented 

it in the second part of the study. After examining the scientific production in terms 

of metrics, journals, authors, and keywords, we also focused on trends or patterns in 

the scientific production as related to determinants of firm performance. 



Claudiu Cicea, Corina Marinescu, Lefteris Tsoulfidis, Persefoni Tsaliki 

86   Vol. 58, Issue 3/2024 

Among noteworthy results, which are not few at all, the following stand out:   

1) the most relevant journal is Sustainability (as it has the highest number of 

scientific papers published on the theme of interest), while the most influential one 

is Journal of Business Ethics (as it has gathered the highest number of citations for 

its articles); 2) by far, the most used author keyword is “corporate governance”; 3) 

in the first decade of the analysed period, there is a concentration around topics like 

“corporate governance”, “foreign direct investment”, “innovation”, while in the 

second decade, the focus falls on topics such as: “organisational culture”, 

“performance”, “customer satisfaction” and “corporate governance”; (4) evidence 

provided by the thematic map supporting “economic growth” and “customer 

satisfaction” themes behaving as niche themes while “consumer behaviour” as an 

emerging or declining theme related to this field. 

In the end it is necessary to brief limitations of the proposed research. There are 

in fact, some aspects that may constitute themselves in limitations but without 

affecting the validity of our findings. For explained reasons, we selected a specific 

database to collect our documents. It would not have been exactly the same thing is 

choosing another database, but how different would our findings have been? But 

what if processing data with other software than Citespace and Biblioshiny? Visual 

elements provided by each software facilitates also highlighting different 

characteristics of the analysed research, so it is relevant choosing the appropriate 

software for in-depth, interesting obtained insights. Even the research query and the 

refinement procedure may constitute themselves in limitations, offering another 

perspective if being different.    

Overall, this theme has enormous implications both for practice and for 

literature. Extending the research regarding the determinants of firm performance 

according to the activity field may reveal differences in factors influence, as well as 

on their type and variety. 
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