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Abstract
This paper runs a bibliometric analysis in order to present the characteristics and 
evolution of the publications of the research on board financial expertise. Our 
sample is composed of all the documents from the Web of Science for the period 
1900–2020. The findings show that financial expertise research activity has grown 
exponentially, although in Europe it has been scantly developed. The analysis also 
reveals the most cited authors and papers, including the most frequent topics in this 
research area, highlighting that current trends are moving toward corporate social 
responsibility and ethical aspects. Potential research directions are also provided by 
suggesting specific research themes and conceptual approaches. This analysis has 
direct implications for academics in positioning their future research. The increas-
ing importance of the assessment of scientific production has also made bibliomet-
ric studies have significant implications for universities and policymakers.
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1  Introduction

Boards of directors have been traditionally considered a crucial corporate governance 
mechanism (Cuomo et al. 2016; Fama and Jensen 1983). The effectiveness of boards 
is strongly linked to their composition (Amorelli and García-Sánchez 2020) and, par-
ticularly, the financial expertise of directors has increasingly caught the attention of 
regulators, professionals, and academics. In this regard, the majority of codes or rules 
issued in the developed countries have called for the presence of financial experts 
on the board of directors in order to enhance its monitoring functions (Blue Ribbon 
Committee 1999; Sect. 2003; Directive 2014/95/EU). As a result, research on direc-
tors’ financial expertise has significantly grown in the current century. In particular, 
the vast majority of the papers have analyzed the effects of this kind of expertise 
(Abbott et al. 2004; Badolato et al. 2014; Bédard et al. 2004; Das et al. 2020; Zhang 
et al. 2007).

Despite the ever-increasing importance of board financial expertise, previous 
research has overlooked carrying out a systematic review of the literature on this 
matter. To the best of our knowledge, this paper is the first to run a bibliometric analy-
sis on the research about board financial expertise. This study is timely and relevant 
for several reasons. First, boards and their committees are facing major challenges 
regarding a variety of financial issues due to the unprecedented risks, volatility and 
changes in business environments (Deloitte 2020; EY 2020; KPMG 2021). Accord-
ingly, remarkable research opportunities are presented to unravel the role of board 
financial expertise in the current scenario. Given the fact that the literature in this 
field is experiencing a quick growth, our review and the associated future research 
agenda that we shape are opportune, not only because of the complexity of tasks that 
a board of directors faces today, but also due to the increased attention that financial 
expertise is receiving in the regulatory and professional contexts. Second, the use of 
bibliometric techniques provides systematization and replication processes that help 
to understand the advancement of the discipline by analyzing long periods, which 
is difficult with qualitative reviews (Aparicio et al. 2019; Hota et al. 2019). Third, 
bibliometric methods enable measuring different aspects of publications (authors, 
keywords, citations, collaboration patterns, among others) to evaluate research on a 
specific topic and explore the intellectual structure of a specific domain in the extant 
literature and uncover emerging trends and gap opportunities (Klarin 2020; Merediz-
Solà and Bariviera 2019; Zupic and Č 2015). Therefore, bibliometric reviews have 
become a valuable instrument for the academic community in research evaluation 
and act as a guide for researchers established in this research area and for those who 
want to begin to delve into these topics (Ellegaard and Wallin 2015). In a similar way 
to recent bibliometric analyses (Cisneros et al. 2018; Kent Baker et al. 2020; Zheng 
and Kouwenberg 2019), our study addresses the following research questions (RQ) 
concerning the research on board financial expertise:

	● RQ1: What is the volume of publication over the years?
	● RQ2: Which are the most productive countries?
	● RQ3: Which are the most productive journals?
	● RQ4: Who are the most influential and productive authors?
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	● RQ5: Which publications are the most cited in the research period?
	● RQ6: What are the most important research topics studied and potential research 

gap opportunities?

Our study makes several contributions to the literature. First, we identify publication 
standards in a recent, but consolidated branch of research concerning board financial 
expertise. The proliferation of studies on that matter merits a systematic review to 
analyze and evaluate the progress in this research area. Second, the information seg-
mented by years and by countries (RQ1 and RQ2) helps to detect the most important 
events and contexts in the research on financial expertise. In this regard, our study 
summarizes the main international regulations or recommendations on board finan-
cial expertise and offers a guide for scholars to understand how research has reacted 
to changes in legislation or professional recommendations. Third, the identification 
of the top journals, authors, and their connections (RQ3 and RQ4) is crucial to ascer-
tain scientific productivity and provides valuable information to position future stud-
ies on board financial expertise. Fourth, we recognize the most relevant publications 
in the field and categorize the main themes and current dynamics of research on board 
financial expertise (RQ5 and RQ6). The knowledge regarding research trends will 
help academics to learn about past and current research interests, which proves vital 
in shaping future research directions. In addition, several potential research avenues 
are identified. To sum up, our study provides a clear picture of research on board 
financial expertise, and contributes a significant advance in the literature to map intel-
lectual structure and research trends in this topic.

The sample is composed of all the publications on board financial expertise from 
the main collection of the Web of Science (WOS), which is a fundamental input of 
the evaluation process in academia. Specifically, a total of 314 publications have been 
analyzed to answer our research questions. Using the VOSviewer software, our paper 
maps research on board financial expertise through the combination of techniques 
based both on performance analysis and science mapping, including the analysis of 
publications by year, country, journal, author, as well as a citation analysis and a 
content analysis.

The structure of the paper is as follows. The next section overviews the theoretical 
framework and the previous literature. Section 3 describes the sample and the meth-
odology employed in the analysis. Section 4 reports the main results and Sect. 5 sum-
marizes our study’s main conclusions and implications.

2  Theoretical framework and literature review

In recent years, the relevance of the directors’ financial expertise has been underlined 
by a number of regulatory and professional bodies across the world. In 1999, the Blue 
Ribbon Committee in the United States highlighted the importance of the financial 
expertise of audit committee members to enhance their oversight functions. In 2003, 
the Sarbanes-Oxley Act (Sect.  2003), also passed in the United States, became a 
worldwide reference. This law required that “at least one member of the audit com-
mittee must be a financial expert or a person who has an understanding of finan-
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cial statements and Generally Accepted Accounting Principles (GAAP), experience 
in preparing, auditing, analyzing or evaluating financial statements, experience in 
actively supervising one or more persons engaged in such activities, or an understand-
ing of internal accounting controls and procedures for financial reporting”. Further, 
the New York Stock Exchange (NYSE 2004) and the National Association of Securi-
ties Dealers Automated Quotations (NASDAQ 2004) obliged listed firms to fulfill 
this requirement. In the European setting, it was recommended that “the members of 
the audit committee, should, collectively, have a recent and relevant background in 
and expertise of finance and accounting for listed companies appropriate to the com-
pany’s activities” (European Commission 2005, p. L52/56). Later, the publication of 
Directive 2006/43/EC required the presence of financial experts in the audit commit-
tee of public-interest entities. More recently, the Directive 2014/56/EU extended this 
requirement to all listed companies. In particular, this regulation indicated that audit 
committee members should have specific competences in auditing and/or accounting, 
therefore narrowing the definition of financial expertise provided in the Anglo-Saxon 
context. Additionally, in the Asia Pacific region, the implementation of corporate 
governance regulations concerning directors’ financial expertise operates generally 
on a “comply or explain” approach, where most codes specify the need for at least 
one or more audit committee members with accounting or finance expertise (KPMG 
2017). Moreover, financial expertise has also been considered for international pro-
fessional organizations as a decisive attribute for directors to improve board over-
sight and monitoring capabilities (Deloitte 2018; Ernst and Young 2020).

Consequently, in the current century research on financial expertise has awak-
ened great interest. The previous literature has considered this kind of expertise as 
an important director characteristic in the exercise of monitoring responsibilities and, 
prior research has examined the relevance of financial expertise at the boardlevel 
(Güner et al. 2008; Minton et al. 2014; Sarwar et al. 2018; Shaukat et al. 2016), at the 
level of the audit committees (Badolato et al. 2014; Chen and Komal 2018; Defond 
et al. 2005; Khemakhem and Fontaine 2019; Krishnan and Lee 2009), and at an 
individual level of CEOs (Baatwah et al. 2015; Custódio and Metzger 2014; Dhar 
et al. 2022; Rezaee et al. 2021). This branch of research has generally examined the 
effect of directors’ financial expertise on the oversight of different corporate poli-
cies. Particularly, researchers have investigated the impact of financial expertise on 
earnings management (Badolato et al. 2014; Zalata et al. 2018), fraud (Farber 2005), 
accounting restatement (Abbott et al. 2004; Das et al. 2020), the quality of financial 
disclosures (Chychyla et al. 2019; Mangena and Pike 2005), voluntary disclosures 
(Abad and Bravo 2018; Helfaya and Moussa 2017), and internal control (Hoitash et 
al. 2009; Lisic et al. 2019; Oradi and E-Vahdati 2021; Zhang et al. 2007).

Nonetheless, despite the proliferation of studies on board financial expertise, the 
previous research has overlooked qualitative and quantitative reviews in this line 
of research. Only a few studies have performed a content analysis of the papers 
that have examined the effect of financial expertise on specific financial outcomes, 
such as earnings management (Chen and Komal 2018) or the timeliness of financial 
reporting (Baatwah et al. 2013). Our study fills a gap in the literature by employing a 
bibliometric analysis to assess scientific production in this research area. Bibliomet-
ric analyses have been proved to be an important tool for the academic community 
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in the evaluation of the research progress of a topic (Ellegaard and Wallin 2015) and 
still remain an emerging discipline both in corporate governance research and in the 
accounting and finance field.

In this regard, Durisin and Puzone (2009) used bibliometric methodologies, such 
as author citation analysis and author co-citation analysis, to analyze research activ-
ity on corporate governance in different journals to demonstrate whether corporate 
governance research is rather a subject of multi-disciplinary research or whether it 
exhibits the traits of a discipline. Huang and Ho (2011) also reviewed research on 
the corporate governance field, developing a publication analysis using the Social 
Science Citation Index from 1992 to 2008. In recent years, given the ever-increasing 
importance of boards of directors in the academic sphere, Zheng and Kouwenberg 
(2019) performed a bibliometric analysis to identify the theoretical evolution and 
intellectual structure of knowledge about boards. More specifically, bibliometric 
analyses have also been taken as an approach to evaluate the evolution of research 
on particular board characteristics that have gained interest recently, such as board 
interlocking (Smith and Sarabi 2020), board diversity (Kent Baker et al. 2020) and 
the relationship between board characteristics and corporate social responsibility 
(Dwekat et al. 2020). Therefore, our study complements this literature by focusing 
on directors` financial expertise, which has received growing attention in the last 
decades from regulators, companies, and academics.

3  Data and methodology

3.1  Data

The initial sample consisted of 314 documents collected from the main collection of 
ISI Thomson Reuters’ Web of Science (WOS) for the entire period available, from 
1900 to 2020. The documents regarding financial expertise have been compiled 
through a search in December 2020 in the topic field in titles, abstracts, and keywords 
(Zheng and Kouwenberg 2019), by the expressions “financial expertise” or “financial 
experts” and restricted to the studies that contain the terms “audit committee” or 
“board of directors” or “board” or “CEO” or “director” or “chair” or “chairman” or 
“chairwoman”. The data selection process is summarized in Table 1.

3.2  Methods

Pritchard (1969, p. 348) defined bibliometric analysis as “the application of math-
ematical and statistical methods to books and other media”. Bibliometrics analy-

Database Search criteria Results
ISI WOS
(31-12-2020)

“Financial Expertise” OR “Financial 
Experts”,
AND “Audit committee” OR “Board 
of directors” OR “Board” OR “CEO” 
OR “Director” OR “Chair” OR 
“Chairman” OR “Chairwoman”.

314 
docu-
ments

Table 1  Data selection process 
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sis allows controlling, analyzing, and evaluating the research activity over the years 
(Patra et al. 2006). In addition, this methodology allows structuring the research area 
as it develops as well as guides future lines of research (Albort-Morant et al. 2018). 
Therefore, bibliometric methods have become relevant in assessing institutional 
investigation and positioning future academic research (Daim et al. 2006; Ellegaard 
and Wallin 2015).

A bibliometric analysis is capable of offering an analysis, among others, referring 
to the number of publications, the most influential authors, the countries where the 
topic has been most investigated or the journals that focus their publications on issues 
related to the object of analysis (Albort-Morant et al. 2018). In order to respond to 
our research questions, this paper presents different sections: the analysis of publica-
tions by year (RQ1); the analysis of research activity by country (RQ2); the analy-
sis of publications by journal (RQ3); the analysis of the author’s influence and its 
productivity (RQ4); a citation analysis (RQ5); and a content analysis to present the 
main themes in this stream of research and the evolution of the most important trends 
(RQ6). The bibliometric analysis is based on a set of indicators that enable objec-
tively measuring different aspects of publications, and allow a comparability between 
researchers, research groups, publications and organizations (Haustein and Larivière 
2015).There are three types of indicators (Durieux and Gevenois 2010): (1) quantity, 
referring to the productivity of any unit of measure; (2) quality, which determines the 
impact of the research; (3) structural, which examines connections between publica-
tions, authors, or keywords.

Consistent with the recent literature (Behrend and Eulerich 2019; Tunger and Eul-
erich 2019; Zheng and Kouwenberg 2019), the VOSviewer software is employed in 
our analysis. This software was designed to construct and view bibliometric maps, 
and enables performing different actions such as zooming, scrolling, and searching 
as well as providing relevant graphical representations, which are significant advan-
tages in comparison to other softwares (Van Eck and Waltman 2010). Table 2 pres-
ents the structure of the methodology.

RQs Description Analysis Indicators
RQ1 Publications by year Performance 

Analysis
Quantity

RQ2 Publications by country Performance 
Analysis

Quantity

RQ3 Publishing activity by 
journal

Performance 
Analysis

Quantity; 
Quality

RQ4 Publishing activity by 
authors

Performance 
Analysis

Quantity

Co-Authorship Analysis Network Analysis Structural
RQ5 Citation Analysis Science Mappingg Quantity
RQ6 Content Analysis Network Analysis Structural

Table 2  Research questions, 
type of analysis, and indicators

NOTE: The data come from 
ISI Thomson Reuters’ Web of 
Science (WOS) database. RQ: 
Research Questions
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4  Results

Almost 88% of the publications are articles (276 documents) and 99% are written in 
English (311) since this is the most used language in the field of scientific publica-
tions. This section is divided into several parts concerning every research question.

4.1  Publication by year

Although the search started in 1900, when the WOS was launched, the first pub-
lication about board financial expertise dates from 2002. Specifically, the paper 
“Evaluating financial reporting quality: the effects of financial expertise vs. financial 
literacy” by Linda McDaniel, Roger D. Martin and Laureen A. Maines, signals the 
beginning of this research topic (McDaniel et al. 2002). Figure 1 shows the evolution 
of research activity on financial expertise in the period 2002 to 2020, and several 
stages can be detected, where the effect of different international regulations on this 
specific research area is clearly visible.

First, during the period 2002–2008 the number of publications remained relatively 
stable, but low. The initial research on financial expertise likely appeared due to the 
issuance of important legislations on that matter as a response to the succession of 
financial scandals, such as the Blue Ribbon Committee (BRC 1999) and the Sar-
banes-Oxley Act (SOX) in the United States (Sect. 2003). In the US context, NYSE 
(2004) and NASDAQ (2004) requirements strengthened the role of financial experts.

Second, in the period 2009–2014, research on board financial expertise rose signif-
icantly. In 2009, more than 10 documents were published, and in 2013 the barrier of 
20 publications was surpassed. As the failure of various internal governance mecha-
nisms has frequently been cited among the key contributing factors to the 2007–2008 
financial crisis (Minton et al. 2014), the study of board attributes gained great inter-
ests in this period. The controversial initial definitions of financial expertise and the 

Fig. 1  Publications by year. (SOURCE: Web of Science)
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inconclusive previous results (Abad and Bravo 2018; Dhaliwal et al. 2010), as well 
as the first legislations in the European context about this topic, still limited to certain 
entities, may have also contributed to this rise in the number of publications.

Third, regardless of the one-off decrease in 2015, research activity on financial 
expertise has been in the last five years strengthened and significantly higher than 
in previous years. Indeed, 57% of the documents were published between 2016 and 
2020, which underlines the importance of financial expertise in recent research, and 
several reasons may be found to explain this increase. The Directive 2014/56/EU 
introduced into the discussion the relevance of financial expertise as a corporate 
governance mechanism for European firms. The Directive 2014/95/EU promoted 
superior non-financial reporting practices, and the European Securities and Markets 
Authority (ESMA, 2015) also encouraged the enhancement of the quality of disclo-
sure, these being tasks directly linked to audit committees. In addition, the positive 
trend in research activity may have also been affected by those publications from 
emerging economies where the regulation of corporate governance, and especially 
the audit committee, arrived later (Almarayeh et al. 2020; Zgarni et al. 2016).

4.2  Publications by country

The analysis of the number of publications by country, which is shown in Table 3, is 
based on the affiliation of the authors at the moment of the publication of the paper. 
This analysis highlights several relevant findings. First, research on financial exper-
tise is scattered across countries. A total of 55 countries contribute to the knowledge 
of this area. Second, Anglo-Saxon countries are the main contributors. Almost half of 
the publications have affiliations from the United States (110), United Kingdom (38) 

Table 3  Number of publications by country
Countries Publications Countries Publications Countries Publications
USA 110 Pakistan 4 Sweden 2
Malaysia 39 Switzerland 4 Uganda 2
United Kingdom 38 U. Arab Emirates 4 Belarus 1
Australia 30 Bahrain 3 Cyprus 1
China 24 Belgium 3 Hungary 1
Canada 14 Israel 3 Ireland 1
Spain 12 Jordan 3 Japan 1
Taiwan 11 Nigeria 3 Kazakhstan 1
Tunisia 11 Bosnia Herceg 2 Kuwait 1
South Korea 10 Brazil 2 Lebanon 1
Iran 8 Egypt 2 Morocco 1
Saudi Arabia 8 Finland 2 Oman 1
Germany 7 Ghana 2 Palestine 1
Yemen 7 Greece 2 Poland 1
Netherlands 6 India 2 Qatar 1
New Zealand 6 Kenya 2 Romania 1
Italy 5 Russia 2 South Africa 1
France 4 Singapore 2 Thailand 1
NOTE: Publications: number of publications by country
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and Australia (30). In these countries the basis for the research on financial experts 
emerged under the influence of the Blue Ribbon Committee (BRC 1999) and the 
Sarbanes-Oxley Act (Sect. 2003). Third, research activity on financial expertise is 
also significant in emerging countries, some of them appearing in the top positions 
in Table 3. In line with the legislations from developed economies, regulations on 
corporate governance and audit committee functions have also been recently promul-
gated in emerging countries (Almarayeh et al. 2020; Zgarni et al. 2016). Finally, in 
the European Union context there is a noteworthy low level of research activity on 
this matter. Only Spain has published more than 10 documents. This is particularly 
surprising, considering the legislations and the recommendations from professional 
bodies concerning financial expertise commented on in the previous sections.

4.3  Publications by journal

The 314 documents from our sample have been published in 158 journals. The num-
ber of publications, the quartile and category, the impact factor (JCR), the ranking in 
the Academic Journal Guide (AJG) of the Chartered Association of Business Schools 
(CABS), and the number of issues for each journal are shown in Table 4. The main 
categories where these journals are classified are Business, Finance, Economics, and 
Management, which shows the disciplinary character of this branch of investigation.

The top 10 most relevant journals publishing articles on financial expertise are 
“Managerial Auditing Journal”, “Accounting Review”, “Auditing: A Journal of Prac-
tice & Theory”, “International Journal of Auditing”, “Contemporary Accounting 
Research”, “Accounting and Finance”, “Advances in Accounting”, “Corporate Gov-
ernance: An International Review”, “Corporate Governance: The International Jour-
nal of Business in Society”, and “Journal of Accounting and Public Policy”. Table 4 
highlights that most of these journals belong to the Business and Finance category, 
many of them ranked in the first and second quartiles, which serves to signal the high 
impact of research on financial expertise.

4.4  Authors’ influence and productivity

This analysis presents an effective way to identify the most relevant researchers of a 
topic, by considering both their citations and their number of publications (Ferreira 
et al. 2016). In particular, the citations reflect the influence that authors have in a spe-
cific field of research (Merigó and Yang 2017), while productivity is associated with 
the number of publications from a researcher.

Specifically, there are 708 authors who have contributed to research on financial 
expertise. Table 5 shows the information of the 20 authors with the most citations, 
which becomes crucial for academics to recognize the most influential authors in 
this research area. At the same time, this table also shows their total number of pub-
lications, as well as their affiliation. There are three authors with more than 900 of 
citations each (Lawrence Abbot, Susan Parker and Gary Peters). However, the most 
productive authors in this top 20 are Gopal Krishnan and Jagan Krishnan, with five 
and four publications each.
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The information about authors can be expanded from the perspective of co-author-
ship analysis, which consists of studying the collaborations that two or more authors 
make between them when they publish together (Barabâsi et al. 2002). At this stage, 
those studies that only have one author cannot be analyzed since there is no network 
(Perianes-Rodriguez et al. 2016). Cooperation between authors is relevant consider-
ing that the specialization of the research and the complex methodologies increas-
ingly lead to the need for an alliance between authors (Cisneros et al. 2018).

The results from Fig. 2 present a total of 708 authors, connected by 232 different 
clusters. The largest of the connection group, which is shown in Fig. 3, has a total of 
19 authors. The nodes more centered in each of the clusters represent the influence 
of these authors. In addition, those authors who have published more are represented 
with the largest nodes.

Table 4  Publishing activity by journals and JCR information
Journals TP Quartile and Area:

JCR (2021)
Impact 
Factor-
JCR 
(2021)

AJG 
Ranking 
(CABS)

Is-
sues

Managerial Auditing Journal 20 Q3 – Business, Finance 2.388 2 9
Q4 -Management

Accounting Review 11 Q1 - Business, Finance 5.182 4* 6
Auditing: A Journal of Practice and 
Theory

10 Q2 - Business, Finance 3.076 - 4

International Journal of Auditing 9 Q3 - Business, Finance 2.345 2 3
Contemporary Accounting Research 8 Q2 - Business, Finance 4.041 4 4
Accounting and Finance 7 Q3 – Business, Finance 2.473 2 5
Advances in Accounting 6 - - 2 4
Corporate Governance: An International 
Review

6 Q1 - Business, Finance 5.660 3 6
Q2 - Business
Q2 - Management

Corporate Governance: The Internation-
al Journal of Business in Society

6 - - - 5

Journal of Accounting and Public Policy 6 Q2 – Business, Finance 3.629 3 4
Q2 – Public 
Administration

Accounting Horizons 5 Q3 – Business, Finance 2.157 3 4
Journal of Accounting Auditing and 
Finance

5 - - - 4

Journal of Accounting and Economics 5 Q1 - Business, Finance 7.293 4* 6
Q1 - Economics

Journal of Applied Accounting Research 5 - - 2 4
Journal of Corporate Finance 5 Q1 - Business, Finance 5.107 4 6
Accounting Research Journal 4 - - 2 2
Advanced Science Letters 4 - - - 4
Asia Pacific Journal of Accounting 
Economics

4 - - - 4

Australian Accounting Review 4 Q3 – Business, Finance 2.680 2 4
Cogent Business Management 4 Q3 - Business - 1 1
NOTES: TP: Total Publications. JCR: Journal Citation Report
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Author by 
citation

Citations TP Average 
citations per 
publication

Affiliation

Abbott, 
Lawrence

934 3 311,33 University of 
Pennsylvania

Parker, Susan 933 2 466,50 Santa Clara 
University

Peters, Gary 933 2 466,50 University of 
Arkansas System

Bedard, Jean 800 2 400,00 Bentley 
University

Krishnan, 
Jagan

619 4 154,75 Temple 
University

Agrawal, Anup 568 1 568,00 University of 
Alabama

Chadha, Sahiba 568 1 568,00 University of 
Alabama

Chtourou, 
Sonda M.

524 1 524,00 University of 
Sfax

Courteau, Luci 524 1 524,00 Free Uni-
versity of 
Bozen-Bolzano.

Farber, David 
B.

523 2 261,50 Indiana 
University

Defond, Mark 
L.

482 1 482,00 Univer-
sity of Southern 
California.

Hann, Rebecca 
N.

482 1 482,00 Univer-
sity of Southern 
California.

Hu, Xuesong 482 1 482,00 Univer-
sity of Southern 
California.

Naiker, Vic 481 3 160,33 University of 
Melbourne

Krishnan, 
Gopal

481 5 96,20 Bentley 
University

Visvanathan, 
Gnanakumar

426 3 142,00 George Mason 
University

Hoitash, Udi 416 3 138,67 Northeastern 
University

Linck, James S. 322 2 161,00 Southern Meth-
odist University

Carcello, 
Joseph V.

304 2 152,00 University 
of Tennessee 
System

Güner, A. 
Burak

300 1 300,00 Barclays Global 
Investors, Active 
Strategies and 
Research Group.

Table 5  Publishing activity by 
authors and organizations

NOTE: TP: Total Publications. 
Average citations per 
publication: Citations/TP

 

1 3

961



M. D. Alcaide-Ruiz, F. Bravo-Urquiza

It can be observed that there is no extensive collaboration between the differ-
ent authors in this branch of research. These findings suggest that a greater network 
between authors, countries and different organizations could be beneficial for the 
extension and development of conclusive scientific evidence on financial expertise.

Fig. 3  Network visualization of co-authorship analysis from 19 authors. (SOURCE: VOSviewer)

 

Fig. 2  Network visualization of co-authorship analysis from 648 authors. (SOURCE: VOSviewer)
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4.5  Citation analysis

Citation analysis shows the influence of publications on financial expertise in the lit-
erature (Merigó and Yang 2017). Citation analysis has been extensively used to judge 
the impact of publications and as a measure of the scientific quality of researchers 
and institutions (Ellegaard and Wallin 2015). At the same time, this analysis remains 
crucial for scholars to map the previous literature and position their research. Specifi-
cally, the analysis focuses on showing global citations1, verifying the impact on the 
publications studied in this research (Kent Baker et al. 2020). Table 6 shows the 20 
most cited documents.

As financial expertise is a specific attribute of board of directors and audit commit-
tees, and most of the research on this matter has been conducted recently, it is not sur-
prising that the number of citations is not especially high. Only Abbot et al. (2004), 
Agrawal and Chadha (2005), Bédard et al. (2004), and Farber (2005) exceed 500 cita-
tions (635, 568, 524, and 510 respectively). The papers by Defond et al. (2005), and 
Krishnan (2005) exceed four hundred citations (482 and 406, respectively). These are 
the most influential publications in our sample.

4.6  Content analysis

The content analysis has been conducted in two stages. First, a network analysis has 
been performed by using VOSviewer in order to spot the words with the highest 
occurrence in titles and abstracts of the publications. This illustrates the structure and 
central themes of a research area (Tunger and Eulerich 2018) and therefore we pin-
point specific topics within the existing research on board financial expertise. Second, 
new search criteria have been introduced in the WOS, adding these words, which are 
considered (individually or grouped by topics) as part of the search restrictions in 
the WOS. On the one hand, this allows singling out the frequency of publications 
regarding specific topics in this research field. On the other hand, in addition to the 
whole period of analysis (2002–2020), two subperiods are considered (2010–2020 
and 2018–2020) in order to examine the trends in the publication of these topics.

Table 7 contains the results from the content analysis and several general findings 
can be highlighted. First, most of the papers of the total sample, selected through 
the primary search criteria (considering “financial expertise” or “financial experts” 
and “audit committee” or “board of directors” or “board” or “CEO” or “director” or 
“chair” or “chairman” or “chairwoman”), have been published in the last decade (279 
out of 314), and especially in the last three years (128 out of 314). Second, when the 
initial search is particularly restricted to audit committee or committees, our findings 
show that the majority of the publications, about 70% in all the periods, refer to audit 
committee financial expertise. Legislations and recommendations from regulators 
and professionals focus on this matter and, accordingly, academics tend to examine 
the role of financial experts in the audit committee (Abbott et al. 2004; Abernathy et 
al. 2014; Bravo and Reguera-Alvarado 2019; García-Sánchez et al. 2017a). Third, 

1  Global citations show the number of times an article is cited by other papers in the WOS, including other 
research areas (Kent Baker et al. 2020).
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Table 6  Top 20 documents and authors most cited
Publication Reference TC Journal
Audit committee characteristics and restatements. Abbott et al. 

(2004)
635 Auditing: A Journal 

of Practice and 
Theory

Corporate governance and accounting scandals. Agrawal 
and Chadha 
(2005)

568 Journal of Law and 
Economics

The effect of audit committee expertise, independence, 
and activity on aggressive earnings management.

Bédard et al. 
(2004)

524 Auditing: A Journal 
of Practice and 
Theory

Restoring Trust after Fraud: Does Corporate Governance 
Matter?

Farber (2005) 510 The Accounting 
Review

Does the market value financial expertise on audit com-
mittees of boards of directors?

DeFond et al. 
(2005)

482 Journal of Account-
ing Research

Audit committee quality and internal control: An empiri-
cal analysis.

Krishnan 
(2005)

406 The Accounting 
Review

Financial expertise of directors. Güner et al. 
(2008)

300 Journal of Finan-
cial Economics

The association between audit committee characteristics 
and audit fees.

Abbott et al. 
(2003)

298 Auditing: A Journal 
of Practice and 
Theory

The Association Between Accruals Quality and the Char-
acteristics of Accounting Experts and Mix of Expertise on 
Audit Committees.

Dhaliwal et 
al. (2010)

282 Contemporary Ac-
counting Research

Does the SOX definition of an accounting expert matter? 
The association between audit committee directors’ ac-
counting expertise and accounting conservatism.

Krishnan and 
Visvanathan 
(2008)

278 Contemporary Ac-
counting Research

Corporate Governance and Internal Control over Finan-
cial Reporting: A Comparison of Regulatory Regimes.

Hoitash et al. 
(2009)

277 The Accounting 
Review

The effects and unintended consequences of the Sarbanes-
Oxley Act on the supply and demand for directors.

Linck et al. 
(2009)

274 The Review of 
Financial Studies

Board Attributes, Corporate Social Responsibility Strate-
gy, and Corporate Environmental and Social Performance

Shaukat et al. 
(2016)

210 Journal of Business 
Ethics

Audit committee financial expertise and earnings manage-
ment: The role of status.

Badolato et 
al. (2014)

195 Journal of Account-
ing and Economics

The impact of corporate governance on Internet financial 
reporting

Kelton and 
Yang (2008)

181 Journal of Account-
ing and Public 
Policy

The value of independent directors: Evidence from sud-
den deaths.

Nguyen 
and Nielsen 
(2010)

177 Journal of Finan-
cial Economics

Financial expert CEOs: CEO’s work experience and 
firm’s financial policies

Custódio 
and Metzger 
(2014)

176 Journal of Finan-
cial Economics

Corporate Governance Research in Accounting and 
Auditing: Insights, Practice Implications, and Future 
Research Directions.

Carcello et al. 
(2011)

169 Auditing: A Journal 
of Practice and 
Theory

Fair value accounting and gains from asset securitiza-
tions: A convenient earnings management tool with 
compensation side-benefits.

Dechow et al. 
(2010)

156 Journal of Account-
ing and Economics

Audit Committees, Boards of Directors, and Remediation 
of Material Weaknesses in Internal Control.

Goh (2009) 144 Contemporary Ac-
counting Research

NOTE: TC: Total Citations
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the number of publications that specifically deal with accounting financial expertise 
may be particularly low and have been published in the last decade (Das et al. 2020). 
Surprisingly, only about 10% of the papers (31 out of 314) have addressed this spe-
cific type of financial expertise, thus resulting in encouraging research opportunities 
to unravel the role of financial experts.

On the other hand, the main boundaries of research regarding financial expertise 
are reviewed, and our results reveal that publications mostly analyze the effects of 
financial expertise on different firm outcomes, this research being highly fragmented 
and without a unique focus. In this regard, the previous literature has predominantly 
focused on the impact of financial expertise on financial decisions made by boards 
and traditional functions assigned to the audit committee, such as earnings quality 
(Badolato et al. 2014; Chan et al. 2013), the financial reporting process (Hesarzadeh 
and Rajabalizadeh 2020; Velte 2018), risk oversight (García-Sánchez et al. 2017a), 
internal control (Almaqoushi and Powell 2020; Zhang et al. 2007), relations with 
external auditors (Salleh and Stewart 2012), and firm financial performance (Alda-
men et al. 2012; Huang et al. 2016). Particularly, a significant number of studies 
regarding financial expertise consider the topics of “earnings quality/earnings man-
agement/earnings conservatism” (34.4%), “financial reporting/financial disclosure” 
(28%), “risk” (21%), “internal control” (18.8%), “auditor/external auditor” (17.8%), 
and “firm performance” (14.3%). While the inclusion of some of these terms (“risk”, 
“auditor/external auditor”, “firm performance”) have been slightly enhanced in the 
most recent studies, the frequency of use of other topics (“earnings quality/earnings 
management/earnings conservatism”, “financial reporting/financial disclosure”, and 
“internal control”) have decreased, which can denote a progressive loss in research 
interest. In addition, our findings highlight that there is a new trend, still incipient, 
related to social and ethical issues, such as “gender diversity” (Bravo and Alcaide-
Ruiz 2019), “corporate social responsibility” (Appuhami and Tashakor 2017), “eth-
ics” (García-Sánchez et al. 2017b), “sustainability” (Buallay and Al-Ajmi 2020) and 
“voluntary disclosure” (Mohammadi et al. 2020). Although the number of publica-
tions regarding these topics remains relatively low for the entire period, resulting in 
60 papers altogether, all of them have been published in the last decade, and signifi-
cantly in the last three years (39 publications). Therefore, the publications regarding 
financial expertise that consider any of these topics mean over 30% of the research 
activity for the last three years. This underlines the novelty and relevance of these 
issues and, at the same time, encourages scholars to explore these lines of research to 
find out insightful evidence.

Moreover, Table 7 confirms that the number of studies that include the term “the-
ory” remains low, which suggests that the main body of current research regarding 
financial expertise is mainly empirical, without putting the emphasis on theoretical 
foundations. In this regard, agency theory is predominantly employed in this research 
area. In addition, the low number of publications that consider the terms “interaction” 
or “moderation” is surprising.
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5  Discussion

This section provides a discussion about the findings of the bibliometric analysis and 
presents several gaps for future research. The analysis of the publications per country 
has made it clearly visible that the development of research on financial experts may 
need to be increased in the European Union countries, where the legislation empha-
sizes the need for specific competences in auditing and/or accounting for directors 
in the audit committee. It may be particularly relevant to enhance international col-
laboration, which can prove crucial to assess how the current global volatility and 
uncertainty affects the role of financial expertise of boards of directors. In this regard, 
future research could also explore inter-country differences. Firms are likely to have 
to adjust their boards of directors to various cultural and national attributes and regu-
latory frameworks.

In a similar vein, since most of the studies focus on listed firms without taking into 
account the industrial differences, industry-specific and cross-industry studies would 
also enable considering the unique features of a single industry and enlighten deci-
sions by firms and policymakers.

On the other hand, the controversy concerning the broad definition of financial 
expertise provided by the SOX (Dhaliwal et al. 2010; Krishnan and Visvanathan 
2008) and the approval of European legislations explicitly focusing on the relevance 
of accounting expertise have contributed to a slight increase in research on this kind 
of expertise. However, the effects of accounting expertise are clearly under research. 
This has become a fundamental issue in the current context, characterized by great 
volatility and uncertainty, where boards face important challenges from an account-
ing perspective, including tasks related to forecasting and disclosure, assessment of 
risks derived from accounting impairment, fair value estimates, accounting fraud, and 
business interruption, among other matters (BDO 2020; KMPG 20,220) Therefore, 
future studies should be more specific in order to address the questions about how 
much financial expertise is needed and about whether accounting financial expertise 
makes a difference.

Moreover, the content analysis indicates that previous studies lack an emphasis on 
theoretical foundations, agency theory being the main theoretical approach. Future 
research can thoroughly go into conceptual foundations and incorporate multiple 
theoretical perspectives to explore the role of board financial experts from different 
views and build more comprehensive frameworks. In particular, behavioral aspects 
or the resources provided by financial experts can be further analyzed.

In addition, although there are emerging studies on board financial expertise that 
also focus on director gender diversity, there is still an absence of focus on specific 
characteristics of board financial experts. The previous literature generally employs 
a one-size-fits-all perspective, where financial experts are assumed to have the same 
role regardless of other personal features. However, beyond their gender, the deci-
sions made by board financial experts could be influenced by their age, their tenure, 
their power within the board, or their interlocking directorates, among others.

Similarly, more in-depth moderation analyses would help to better understand the 
actual influence of board financial experts. Recent studies have stressed the need to 
consider the moderation of the context to provide more conclusive evidence on the 
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role of directors so that policymakers and practitioners can carry out their legislations 
and recommendations more effectively (Bravo and Reguera-Alvarado 2019; Jain and 
Jamali 2016). However, despite being theoretically clear, there is scarce empirical 
evidence on how the context, firm characteristics, or board characteristics can moder-
ate the influence of financial experts.

Finally, the content analysis also highlights that the previous research has mainly 
investigated the effect of board financial expertise on traditional financial functions 
assigned to boards and to the audit committee, although there is an emerging line of 
research that focuses on social and ethical issues. In the present context, professional 
bodies are calling for a number of major challenges for boards and their committees 
regarding financial aspects (Deloitte 2020; EY 2020; KPMG 2021), and this may 
represent a great opportunity to really understand the current value of board financial 
expertise. In this regard, future research might explore the effect of financial experts 
on specific reporting policies related to ESG issues and climate change. Studies may 
also analyze the influence of financial experts in the access to capital, the changes 
in internal control due to the new business environment, the forecasting ability, and 
the valuation of risks derived from a variety of issues, such as cybersecurity, asset 
impairment, fair value estimates, and business interruption.

6  Conclusions and limitations

Our paper offers a unique and global vision concerning research on financial expertise 
by performing a bibliometric analysis of the publications obtained from the main col-
lection of the WOS, which enables mapping the intellectual structure of this research 
line, evaluating its progress, and identifying current and future research trends. The 
use of the Internet and the existence of powerful software have led to the widespread 
use of bibliometric analysis to evaluate the bibliography in a research field (Merigó 
and Yang 2017). In our paper, this analysis is particularly relevant since boards and 
audit committee attributes are at the center of regulatory and professional debates, 
including director financial expertise, and research activity on this topic has gained 
increasing interest.

Our bibliometric analysis addresses several specific research questions and 
interesting evidence, with direct implications for academics, has been found. First, 
research activity has grown exponentially, especially in the last decade. The review 
of almost two decades of investigation has revealed the origin of this research line 
and the legislations and recommendations that may explain its expansion. Second, 
research on financial expertise has been predominantly developed in the US context 
and in other Anglo-Saxon countries. In addition, this topic has also gained inter-
est in emerging economies. However, despite the approval of specific legislations 
and the ever-increasing academic attention on this matter, financial expertise remains 
under-researched in the European Union setting. This evidence provides encouraging 
opportunities for scholars to offer a full picture of the role of financial experts from 
an international point of view. Third, the analysis of publishing activity by journal 
is helpful for academics in orienting their research. In this regard, although the main 
journals that contain publications on this topic are in the Business and Finance cat-
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egory, our paper suggests that the future research trends may also consider social 
and ethical views, and this may enable positioning research on financial expertise 
in journals with a broader scope, thereby increasing the multidisciplinary nature of 
this stream of research. Fourth, the analysis of authors’ productivity and influence 
proves vital for scholars to have an updated review of the literature, considering the 
most influential authors and therefore understanding the intellectual structure of this 
research line. This analysis also reveals that research networks in this research area 
are generally small and limited to their own research groups or professional organiza-
tions. This encourages the creation of new working relationships and the expansion 
of collaborations. Fifth, the citation analysis proves vital to an understanding of the 
most notable and influential publications in this research field, which is necessary 
for scholars to understand research gaps and position their efforts. Sixth, the con-
tent analysis shows the most frequent themes in the literature regarding financial 
expertise. The consideration of different periods allows identifying the progressive 
transaction toward topics more related to corporate social responsibility or ethical 
perspectives. This analysis also reveals that research on specific accounting financial 
expertise might be expanded to obtain a more comprehensive view of the role of 
financial experts. Moreover, our findings as well highlight that future papers may 
strengthen theoretical frameworks and methodologies by considering that the influ-
ence of financial experts is likely to be moderated by contextual factors.

In addition to these implications for academics, the increasing importance of the 
assessment of scientific production has made bibliometric studies also have signifi-
cant implications for universities and policymakers. In this regard, bibliometric anal-
yses remain important in faculty recruiting processes as well as in setting the research 
strategies of universities and research organisms (Merediz-Solà and Bariviera 2019). 
Bibliometric techniques also play an increasing role in the ranking of research depart-
ments and institutions (Waltman et al. 2012) and have been proven to be important 
for judging the impact of research of individuals and organisms (Ellegaard and Wal-
lin 2015). This is important for policymakers in the assignment of funds.

Nonetheless, the analysis performed in this paper has certain limitations. First, this 
study analyzes the documents included in the WOS database, and other databases 
can be considered for future research. Second, bibliometric research analyzes the 
documents based on the number of citations and the number of publications, without 
considering the content of the document. Third, our search criteria are based on our 
literature review, and other keywords could emerge in the future.
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