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 Abstract: This study presents a bibliometric analysis of research on political 
connections, uncertainty, and corporate cash holdings in economics, finance, and 
business. Using Scopus indexed journal articles, it examines publication trends, 
leading journals, influential authors, country contributions, citation impact, thematic 
clusters, and future research directions. The final dataset includes 265 articles 
published in 101 sources between 2008 and 2026 and was analysed using 
Bibliometrix and Biblioshiny. The results show substantial growth in this field, with 
an annual growth rate of 19.58%, especially after 2020. This increase reflects stronger 
scholarly interest in how firms maintain liquidity resilience amid economic and 
political uncertainty. Cash holdings emerge as the central conceptual theme 
connecting political connections, corporate governance, financial constraints, 
economic policy uncertainty, ownership structure, and firm value. Thematic mapping 
also indicates a shift from traditional liquidity-management explanations toward 
broader perspectives based on institutions, governance, and strategic resilience. This 
study contributes by integrating previously fragmented research streams into a 
unified bibliometric framework. It also offers theoretical implications for corporate 
finance, governance, and institutional theory, while identifying future research 
opportunities in emerging markets, where political embeddedness and institutional 
uncertainty strongly influence corporate financial decisions, liquidity policies, and 
long term resilience during periods of heightened market volatility and disruption. 
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A. INTRODUCTION 

Corporate cash holdings remain a fundamental issue in corporate finance because they 
determine firms’ liquidity, financial flexibility, investment capacity, risk protection, and ability to 
survive under uncertainty. Cash is not simply a passive liquid asset recorded on the balance sheet; it 
is a strategic financial resource that enables firms to maintain operational continuity, reduce 
dependence on costly external financing, and respond to unexpected investment opportunities. 
From the precautionary motive perspective, firms hold cash to protect themselves against cash flow 
volatility, financing frictions, and future investment uncertainty. At the same time, agency theory 
suggests that excessive cash may create managerial discretion and weaken capital discipline. 
Therefore, corporate cash holdings represent a governance sensitive financial policy that connects 
liquidity management, strategic flexibility, and financial resilience. The importance of this issue has 
increased as firms face overlapping forms of global uncertainty, including economic policy 
uncertainty, political uncertainty, financial crises, market volatility, geopolitical tension, pandemic 
shocks, climate related risk, and regulatory change. Recent evidence shows that uncertainty often 
encourages firms to adjust cash policies as a precautionary response, although the effect varies 
across institutional settings, ownership structures, and governance quality. Studies on economic 
policy uncertainty find that firms may increase cash reserves when uncertainty raises financing 
constraints and risk exposure (Caixe, 2025; Zheng et al., 2022). Other studies show that climate policy 
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uncertainty and broader sustainability risks also influence cash management because firms must 
balance liquidity buffers with strategic investment needs (Ammari & Chebbi, 2025). 

This issue is especially relevant for Indonesia as an emerging market with distinctive institutional 
and political characteristics. Indonesia’s economy is shaped by a strong state presence, state owned 
enterprises, politically affiliated business groups, electoral transitions, policy changes, and rising 
expectations for corporate governance and sustainable finance. In this environment, firms need cash 
not only for operational needs but also to manage policy shifts, market pressure, political risk, and 
sustainability-related obligations. Indonesian evidence shows that political connections, state 
ownership, governance mechanisms, and sustainability disclosure remain important in shaping 
corporate behavior (Saraswati et al., 2020; Setyahadi & Narsa, 2020). Thus, Indonesia provides a 
relevant context for examining how political embeddedness and uncertainty shape liquidity strategy. 
The state of the art indicates that prior studies have examined several related streams. First, cash 
holdings research has developed around precautionary motives, agency costs, financial constraints, 
investment efficiency, and firm value. A bibliometric study of cash holdings found that the field has 
expanded substantially but remains fragmented across themes such as governance, payout policy, 
CSR, and financial constraints (Khatib et al., 2022). Second, studies on political connections show that 
such connections may provide access to external financing, government contracts, policy 
information, and regulatory protection, consistent with resource dependence theory. However, 
political connections may also create rent seeking behavior, weak transparency, moral hazard, and 
agency costs, especially in emerging markets. 

More recent empirical studies have begun to connect political connections, uncertainty, and cash 
holdings, but the evidence remains limited and context-dependent. Tran et al. found that political 
connections weaken the effect of uncertainty on corporate cash holdings in Vietnamese listed firms, 
suggesting that politically connected firms may rely less on internal cash buffers under uncertainty 
(Tran et al., 2024). (Tawfik et al., 2024) found that politically connected firms in Gulf Cooperation 
Council markets tend to have distinctive financing and cash-holding behavior. These findings 
indicate that political connections can function as both a strategic resource and a governance risk. 
However, the intellectual structure of this research area has not yet been systematically mapped. This 
creates a clear research gap. Existing literature has studied corporate cash holdings, political 
connections, uncertainty, corporate governance, and financial constraints mostly as separate 
research streams. Although several empirical studies examine pairwise relationships, limited research 
has systematically mapped how these themes are intellectually connected, how the literature has 
evolved, which authors, journals, countries, and articles are most influential, and what thematic 
clusters dominate the field. To the best of our knowledge, this is the first bibliometric study that 
specifically integrates political connections, uncertainty, and corporate cash holdings within the 
broader framework of governance, risk, and strategic resilience. This gap is important because 
without such mapping, the field remains conceptually fragmented and future research may continue 
to overlook the interaction between political embeddedness, institutional uncertainty, and liquidity 
strategy. 

The main problem addressed in this study is the absence of an integrated knowledge map 
explaining how research on political connections, uncertainty, and corporate cash holdings has 
developed. This problem has both theoretical and practical implications. Theoretically, fragmented 
knowledge limits the development of a coherent framework that links precautionary motive theory, 
agency theory, resource dependence theory, institutional theory, and strategic resilience. Practically, 
firms, investors, regulators, and policymakers may lack a comprehensive understanding of how 
political ties and uncertainty influence cash policy, governance quality, and resilience. This is 
particularly important in emerging markets, where political access may reduce financing constraints 
but may also increase governance opacity and dependence on state related institutions. Bibliometric 
analysis is appropriate for addressing this problem because it enables an objective and systematic 
evaluation of scientific development. Bibliometric methods can identify publication trends, 
influential authors, leading journals, highly cited documents, country collaboration, keyword co-
occurrence, thematic maps, thematic evolution, co-citation networks, and bibliographic coupling. 
Recent methodological studies emphasize that bibliometric analysis is useful for revealing 
knowledge structures, conceptual foundations, and emerging research agendas in business and 
management research (Lim et al., 2024; Öztürk et al., 2024; Passas, 2024). Therefore, this approach is 
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suitable for clarifying a multidisciplinary field that combines corporate finance, governance, political 
economy, risk management, and strategic resilience. 

This study contributes to the literature in three ways. First, it provides a systematic mapping of 
the knowledge structure of research on political connections, uncertainty, and corporate cash 
holdings. Second, it integrates corporate finance, governance, political economy, risk management, 
and strategic resilience perspectives to explain why cash holdings matter under political and policy 
uncertainty. Third, it offers a future research agenda for emerging markets such as Indonesia, where 
firms face institutional complexity, political embeddedness, governance reform, and sustainability 
pressure. Practically, the findings can help managers design more resilient liquidity policies, assist 
investors in evaluating politically connected firms, and support regulators in strengthening 
governance and transparency in uncertain environments. 

 
B. METHOD 
1. Research Design 

This study employs a bibliometric approach to systematically examine the development of 
research on political connections, uncertainty, and corporate cash holdings. Bibliometric analysis is 
increasingly recognized as an objective and reproducible method for evaluating the evolution of 
scientific knowledge, identifying influential publications, mapping intellectual structures, and 
revealing emerging research themes (Aria & Cuccurullo, 2017; Donthu et al., 2021) and (Ivan & Čater, 
2014). Compared with traditional narrative reviews, bibliometric analysis provides quantitative 
evidence regarding publication performance and knowledge networks while minimizing subjective 
interpretation. 
2. Data Source and Search Strategy 

The bibliographic data were retrieved exclusively from the Scopus database, which is widely 
recognized as one of the most comprehensive and reliable sources of peer-reviewed scientific 
publications in the fields of business, management, economics, finance, and the social sciences. 
Scopus was selected because of its extensive journal coverage, standardized bibliographic 
information, and compatibility with bibliometric software, making it the preferred database for 
science mapping and performance analysis (Aria & Cuccurullo, 2017; Donthu et al., 2021). The 
literature search was conducted using the Title–Abstract–Keywords (TITLE-ABS-KEY) field to ensure 
that the retrieved documents explicitly addressed the core concepts of this study. The initial search 
employed the following query: TITLE-ABS-KEY (("cash holding" OR "corporate cash holding" OR 
"cash reserve*" OR "corporate liquidity") OR ("political connection*" OR "politically connected firm*" 
OR "political ties" OR "government connection*" OR "state ownership" OR "government ownership") 
AND ("uncertainty" OR "economic policy uncertainty" OR "policy uncertainty" OR crisis OR risk)) 

This initial search returned 2,683 documents, representing the broad body of literature related 
to corporate cash holdings, political connections, and uncertainty. To improve the relevance and 
quality of the dataset, several filtering criteria were subsequently applied. The search was limited to 
the Business, Management and Accounting (BUSI) and Economics, Econometrics and Finance (ECON) 
subject areas, journal articles (DOCTYPE = ar), English-language publications, final published versions, 
journal sources, and open-access documents. The refined search query was as follows: TITLE-ABS-
KEY (("cash holding" OR "corporate cash holding" OR "cash reserve*" OR "corporate liquidity") OR 
("political connection*" OR "politically connected firm*" OR "political ties" OR "government 
connection*" OR "state ownership" OR "government ownership") AND ("uncertainty" OR "economic 
policy uncertainty" OR "policy uncertainty" OR crisis OR risk)) AND (LIMIT-TO (SUBJAREA, "ECON") 
OR LIMIT-TO (SUBJAREA, "BUSI")) AND (LIMIT-TO (DOCTYPE, "ar")) AND (LIMIT-TO (LANGUAGE, 
"English")) AND (LIMIT-TO (SRCTYPE, "j")) AND (LIMIT-TO (PUBSTAGE, "final")) AND (LIMIT-TO (OA, 
"all")). 

After applying these criteria, the final dataset comprised 265 journal articles, which formed the 
basis for the subsequent bibliometric analysis. Restricting the dataset to peer-reviewed English 
language journal articles ensured the consistency, quality, and international comparability of the 
analysis while minimizing the inclusion of non scholarly or incomplete publications. The final dataset 
was exported from Scopus in CSV formats, containing complete bibliographic information, including 
authors, affiliations, publication years, abstracts, author keywords, references, and citation data for 
further analysis using Bibliometrix and Biblioshiny. 
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3. Inclusion and Data Screening 
The study followed a systematic screening procedure to ensure the relevance and quality of the 

dataset. Duplicate records, conference papers, book chapters, editorials, notes, and articles unrelated 
to corporate finance or corporate governance were excluded. The remaining documents were 
screened based on titles, abstracts, and keywords to ensure their relevance to political connections, 
uncertainty, and corporate cash holdings. The final dataset was exported from Scopus in CSV formats, 
containing complete bibliographic information, including authors, affiliations, publication years, 
abstracts, keywords, references, and citation data. 
4. Bibliometric Analysis 

The bibliometric analysis consisted of two complementary approaches: performance analysis and 
science mapping (Donthu et al., 2021). Performance analysis was conducted to evaluate the 
development of the literature through publication trends, leading journals, influential authors, 
productive countries, institutional contributions, and citation performance. Science mapping was 
performed to identify the intellectual, conceptual, and social structures of the research field.The 
analysis included co-authorship analysis, co-citation analysis, bibliographic coupling, keyword co-
occurrence, thematic mapping, thematic evolution, and country collaboration networks. These 
techniques provide insights into research clusters, knowledge diffusion, and emerging research 
themes. The analysis was conducted using Bibliometrix and Biblioshiny in R. Bibliometrix was 
employed to generate descriptive bibliometric indicators, thematic evolution, thematic maps, 
conceptual structures, and collaboration analyses (Aria & Cuccurullo, 2017). 
5. Data Interpretation 

The findings were interpreted from three complementary perspectives. First, the performance 
perspective explains the productivity and scientific influence of authors, journals, institutions, 
countries, and publications. Second, the conceptual perspective identifies the evolution of research 
themes and keyword relationships through thematic mapping and co-occurrence analysis. Third, the 
intellectual perspective examines knowledge development through co-citation and bibliographic 
coupling, while the social perspective explores research collaboration among authors and countries. 
These perspectives provide a comprehensive understanding of how research on political connections, 
uncertainty, and corporate cash holdings has evolved and where future research opportunities 
remain. 

 
C. RESULTS AND DISCUSSION 

The bibliometric analysis was conducted through a structured and sequential procedure, as 
illustrated in the research workflow. First, bibliographic data were exported from the Scopus 
database in Excel format to ensure the consistency and completeness of the metadata. The dataset 
was then imported into R Studio for further bibliometric processing and analysis. Subsequently, the 
analysis was performed to identify publication trends, citation patterns, influential authors, relevant 
sources, keyword structures, and thematic developments related to political connections, uncertainty, 
and corporate cash holdings. The results of these analyses provide the empirical basis for 
interpreting the intellectual structure of the field and formulating the subsequent discussion and 
conclusions. 

 

 
Figure 1. Search flow chart 
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1. Initial Analysis 
The initial bibliometric results indicate that the literature on political connections, uncertainty, 

and corporate cash holdings has developed substantially over the 2008–2026 period. The dataset 
consists of 265 documents published across 101 sources, with an annual growth rate of 19.58%. This 
pattern suggests that the topic has gained increasing scholarly attention, particularly as uncertainty, 
governance quality, and liquidity policy have become more central issues in corporate finance 
research. 

 
Table 1. Citation metrics 

Description Result 
Main information about data  
Timespan 2008-2026 
Sources (Journals, Books, etc.) 101 
Documents 265 
Annual growth rate % 19.58 
Document average age 4.48 
Average citations 39.27 
References 16076 
Author’s keywords (DE) 762 
Authors 718 

Source : Constructed by authors using data from the Scopus database 
  

The citation metrics also show a relatively strong intellectual foundation. The documents have 
an average citation rate of 39.27 citations per article, supported by 16,076 references. In addition, 
the dataset includes 718 authors and 762 author keywords, indicating that this research area is 
multidisciplinary and conceptually diverse. The average document age of 4.48 years further suggests 
that the field is relatively recent and still evolving. The most relevant sources are dominated by 
finance, governance, and risk-oriented journals. The Journal of Risk and Financial Management is the 
leading outlet with 20 documents, followed by the Journal of Corporate Finance with 18 documents 
and the Journal of Business Finance and Accounting with 10 documents. Other relevant sources 
include Risks, Financial Management, Accounting and Finance, and Research in International 
Business and Finance. This distribution confirms that the topic is positioned at the intersection of 
corporate finance, risk management, accounting, and governance studies. 

 

 
 

Figure 2. Most relevant sources 
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Figure 3 illustrates the annual publication trend on political connections, uncertainty, and 
corporate cash holdings from 2008 to 2026. The number of publications remained relatively low and 
fluctuated between 2008 and 2017, indicating that this research area was still in its early stage of 
development. From 2018 onward, scientific output increased substantially, with a notable 
acceleration after 2020. The highest publication volume was recorded in 2024, followed by a slight 
decline in 2025 and a more pronounced decrease in 2026. The lower number of publications in 2026 
is likely attributable to incomplete database indexing, as the year has not yet concluded. Thus, the 
upward publication trend reflects the growing scholarly interest in the intersection of political 
connections, uncertainty, and corporate cash holdings, particularly in response to increasing 
attention to corporate governance, financial resilience, and external risk management. 

 

 
Figure 3. Global annual publications 

 
2. Leading Authors and Institutions in Collectivism Research 

Identifying the most productive authors provides valuable insights into the intellectual landscape 
of a research field and helps reveal the distribution of scholarly contributions and collaboration 
patterns (Glänzel, 2002); (Newman, 2004). As presented in Table 2, research on political connections, 
uncertainty, and corporate cash holdings is characterized by a relatively dispersed authorship 
structure rather than domination by a single scholar or research group. During the study period, 
Chen X. and Hussainey K. emerged as the most productive authors, each contributing four 
publications. They are followed by Danso A., Li J., Lim J., Uddin M., Wang Y., Yudaruddin R., and 
Yudaruddin Y.A., each with three publications, while Acharya V.V. contributed two articles. The 
relatively small difference in publication counts among the leading contributors indicates that 
scientific production in this field is broadly distributed across multiple researchers, reflecting the 
multidisciplinary nature of studies that integrate corporate finance, corporate governance, political 
economy, and risk management. 

A different perspective emerges when authorship is evaluated using fractionalized publications, 
which adjust publication counts according to the number of co-authors and therefore provide a 
more accurate estimate of individual scholarly contribution (Aria & Cuccurullo, 2017). Although Chen 
X. records four publications, the fractionalized contribution is only 0.82, whereas Lim J. achieves the 
highest fractionalized score (1.83) despite publishing only three articles. Likewise, Hussainey K. 
records a relatively high fractionalized contribution (1.50), suggesting a greater proportion of 
intellectual involvement in each publication. By contrast, several authors with similar publication 
counts including Danso A., Uddin M., Wang Y., and the Yudaruddin authors display lower 
fractionalized values, indicating that their research output has been generated primarily through 
larger collaborative teams. These findings reinforce the growing importance of collaborative 
research networks in corporate finance and governance studies, where interdisciplinary expertise is 
increasingly required to address complex issues related to political connections, institutional 
uncertainty, and corporate financial policies (Donthu et al., 2021). 
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Table 2: Most relevant authors 

Author Articles Articles Fractionalized 

Chen X 4 0.82 

Hussainey K 4 1.50 

Danso A 3 0.62 

Li J 3 0.70 

Lim J 3 1.83 

Uddin M 3 0.62 

Wang Y 3 0.75 

Yudaruddin R 3 0.70 

Yudaruddin Ya 3 0.70 

Achayua VV 2 0.83 

Source : Constructed by authors using data from the Scopus database 
 

3. Geographical Analysis 
Geographical analysis provides a systematic framework for assessing the spatial distribution of 

scientific production and collaboration across countries and regions (Okour, Alrayyan, & Zidan, 2025). 
By identifying geographic patterns and regional disparities, this approach enables researchers to 
better understand the global diffusion of knowledge, the concentration of research activities, and 
the extent of international collaboration within a particular scientific domain (Singleton & Arribas-
Bel, 2021). 

 
Table 3. Authors’ local impact 

Author h_index g_index m_index TC NP PY_start 

Hussainey K 4 4 0.500 122 4 2019 
Chen X 3 4 0.750 19 4 2023 
Li J 3 3 0.333 291 3 2018 
Yudaruddin R 3 3 0.500 34 3 2021 
Yudaruddin Ya 3 3 0.500 34 3 2021 
Acharya VV 2 2 0.143 492 2 2013 
Anamali A 2 2 0.333 4 2 2021 
Belightar Y 2 2 0.154 30 2 2014 
Cao J 2 2 0.333 64 2 2021 
Chen R 2 2 0.333 60 2 2021 

Source : Constructed by authors using data from the Scopus database 
  
Table 3 presents the local scientific impact of the most influential authors in the field based on 

the h-index, g-index, m-index, total citations (TC), number of publications (NP), and year of first 
publication (PY_start). Among the leading contributors, Hussainey K. demonstrates the strongest and 
most consistent scholarly impact, achieving the highest h-index (4) and g-index (4) with 122 total 
citations across four publications since 2019. In contrast, Li J. records the highest citation count 
among authors with three publications (291 citations), indicating substantial academic influence 
despite a lower publication output. Notably, Acharya V.V. has the highest total citation count (492 
citations) from only two publications, highlighting the exceptional impact of individual studies rather 
than publication volume. Furthermore, Chen X. exhibits the highest m-index (0.750), suggesting the 
fastest citation growth relative to academic career length since entering the field in 2023. The 
findings indicate that scholarly influence in this research area is determined not only by publication 
productivity but also by citation impact and research visibility, reflecting a relatively decentralized 
yet increasingly influential body of literature on political connections, uncertainty, and corporate 
cash holdings. 
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Figure 4. Most relevant affiliations 

 
Figure 4 presents the most productive institutional affiliations in the field of political connections, 

uncertainty, and corporate cash holdings. Sun Yat-sen University ranks first with six publications, 
demonstrating its leading role in advancing research on this topic. It is followed by Chongqing 
University, De Montfort University, Dongbei University of Finance and Economics, and RMIT 
University, each contributing five publications. A second group of institutions, including City 
University of Hong Kong, Coastal Carolina University, Leeds University Business School, National 
Economics University, and Shanghai University of Finance and Economics, each produced four 
publications. These findings indicate that the distribution of institutional output is relatively balanced, 
with only modest differences in publication counts among the leading affiliations. The prominence 
of universities from China, together with institutions from the United Kingdom, Australia, and 
Vietnam, indicates that research on political connections, uncertainty, and corporate cash holdings 
is geographically diversified while remaining particularly concentrated in Asia. This pattern reflects 
the growing academic interest in institutional environments where political influence, governance 
quality, and financial decision-making are closely intertwined, highlighting increasing international 
collaboration in this emerging research domain (Glänzel, 2002); (Donthu et al., 2021). 

 
4. Keyword Analysis 

Keyword analysis is a fundamental component of bibliometric studies because it reveals the 
conceptual structure of a research field by identifying the most frequently occurring terms and their 
relationships. Through keyword co-occurrence analysis, researchers can uncover dominant research 
themes, emerging topics, and the evolution of knowledge within a scientific domain, thereby 
providing a comprehensive understanding of research trends and future directions (Donthu et al., 
2021; Klarin, 2024; Lim et al., 2024). Accordingly, this study analyzes the co-occurrence network of 
author keywords to identify the principal thematic clusters and intellectual focus of the literature on 
political connections, uncertainty, and corporate cash holdings. 

 
 

Figure 5. Co-occurrence Network 
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The keyword co-occurrence network shows that cash holdings is the central and most dominant 

concept in the literature, connecting strongly with corporate governance, political connections, 
corporate finance, and financial constraints. The network reveals three major thematic clusters: a 
governance-oriented cluster linking cash holdings with ownership structure, agency theory, board 
size, and cash management; a political-economy cluster connecting political connections with 
economic policy uncertainty, corruption, China, and political uncertainty; and a finance-risk cluster 
associating cash holdings with precautionary motive, firm value, financial crisis, and corporate 
innovation. These patterns indicate that the field is conceptually structured around the interaction 
between liquidity policy, governance mechanisms, political embeddedness, and external uncertainty. 
The map suggests that research on corporate cash holdings has evolved from a traditional finance 
topic into a multidisciplinary domain involving governance, political risk, and strategic resilience. 

The figure illustrates the geographic distribution of scholarly output on political connections, 
uncertainty, and corporate cash holdings. Research output is largely concentrated in China, which 
emerges as the leading contributor, followed by the United States and several countries in Europe, 
Southeast Asia, and Oceania. Significant contributions are also evident from the United Kingdom, 
Australia, Vietnam, Malaysia, Indonesia, India, and Canada, reflecting growing international interest 
in this area of research. 

 

 
Figure 6. Country scientific production 

 
Geographic distribution indicates that scientific production is strongly associated with countries 

characterized by active capital markets and institutional environments where corporate governance, 
political influence, and financial decision-making receive considerable scholarly attention. The 
dominance of Asian economies particularly China highlights the relevance of political connections 
and institutional uncertainty in emerging markets, while the participation of developed economies 
suggests a broader application of these topics in corporate finance, governance, and risk 
management. Therefore, the global distribution of publications indicates an increasingly 
international and multidisciplinary research landscape, although scientific production remains 
concentrated in a few leading countries (Donthu et al., 2021); (Ivan & Čater, 2014). 

 
5. Thematic Analysis 

Thematic analysis is a commonly applied qualitative method that helps researchers detect 
repeated patterns, concepts, and central themes within textual data. This approach allows for a 
deeper understanding of the meanings, narratives, and interpretations contained in the data, making 
it useful for examining participants’ experiences, perceptions, and viewpoints (Nowell et al., 2017; 
Sundler et al., 2019; Vaismoradi et al., 2013). 
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Figure 7. Trend topic (2018-2024) 

 
Figure 7 illustrates the temporal evolution of the most frequently studied topics in the literature 

on political connections, uncertainty, and corporate cash holdings. Previous studies (2020–2021) 
primarily focused on banks, ownership structure, the financial crisis, and Vietnam, reflecting an 
emphasis on financial stability, ownership characteristics, and country-specific evidence. Since 2022, 
the research agenda has shifted toward corporate governance and broader institutional issues, with 
increased attention on corporate governance, government ownership, China, and cash holdings. 
More recently, topics such as economic policy uncertainty, financial constraints, and political 
connections have gained attention, indicating a growing interest in how institutional and political 
environments influence corporate financial decisions. Notably, firm value has emerged as a recent 
and persistent research theme, indicating that contemporary studies are increasingly examining the 
implications of political connections and uncertainty for firm performance and long-term value 
creation. In this study, the trend analysis shows a clear evolution from firm-specific financial issues 
toward a more integrated perspective that combines corporate finance, governance, political 
economy, and risk management, highlighting the dynamic development of this research field. 

 

 
Figure 8. Thematic map 

 
Figure 8 presents the thematic map of research on political connections, uncertainty, and 

corporate cash holdings, classifying research themes according to their centrality (relevance to the 
field) and density (level of development). The Basic Themes quadrant is dominated by cash holdings, 
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corporate governance, and ownership structure, indicating that these concepts constitute the 
fundamental knowledge base of the literature and remain highly relevant despite requiring further 
theoretical development. In the Motor Themes quadrant, topics such as investment, firm 
performance, risk management, financial crisis, banks, and crisis management exhibit both high 
centrality and density, suggesting that they are well-developed and continue to drive the evolution 
of the research field. 

The Niche Themes quadrant includes corporate liquidity, return on assets, and the COVID-19 
pandemic, representing specialized but relatively isolated research topics. Meanwhile, the Emerging 
or Declining Themes quadrant contains topics such as investor sentiment, excess cash holdings, 
government ownership, agency theory, and political connection, indicating areas that are either in 
the early stages of development or receiving declining scholarly attention. Notably, political 
connections, political uncertainty, economic policy uncertainty, and corporate cash holdings are 
located near the center of the map, highlighting their role as bridging themes that connect corporate 
finance, governance, and political economy, while also representing promising directions for future 
research. 

 

 
 

Figure 9. Word Cloud 
 
Figure 9 presents the word cloud of dominant keywords in the literature on political connections, 

uncertainty, and corporate cash holdings. The most prominent term is cash holdings, indicating that 
corporate liquidity policy is the central focus of the field. Other highly visible terms, such as political 
connections, corporate governance, financial crisis, ownership structure, financial constraints, and 
economic policy uncertainty, show that the literature is strongly shaped by the interaction between 
liquidity management, governance mechanisms, political embeddedness, and external risk. The 
presence of country-specific terms such as China and Vietnam further suggests that emerging 
markets play an important role in advancing this research stream. Collectively, these patterns indicate 
that this field has evolved into a multidisciplinary domain linking corporate finance, governance, 
political economy, and risk management. 
 
1. Publication Trends and Leading Journals 

The bibliometric results show that research on political connections, uncertainty, and corporate 
cash holdings has developed into a rapidly growing field, with 265 Scopus-indexed articles, 101 
publication sources, and an annual growth rate of 19.58%. This growth confirms that corporate cash 
holdings are increasingly examined as a strategic liquidity response to economic policy uncertainty, 
institutional volatility, governance quality, and financing frictions, rather than merely as a 
conventional balance-sheet item (El Ghoul et al., 2023; Goodell et al., 2023; Javadi et al., 2021). The 
sharp increase in publications after 2020 reflects the growing relevance of corporate liquidity 
resilience during periods of COVID-19 disruption, geopolitical instability, inflationary pressure, and 
policy uncertainty. This pattern is consistent with recent evidence showing that uncertainty can 
significantly alter corporate cash policies through precautionary  motives, agency concerns, and 
institutional constraints (El Ghoul et al., 2023; Huang et al., 2026; Javadi et al., 2021). 

The dominance of journals such as Journal of Risk and Financial Management, Journal of 
Corporate Finance, Journal of Business Finance and Accounting, Research in International Business 
and Finance, and International Journal of Managerial Finance indicates that this topic is positioned 
at the intersection of corporate finance, governance, risk management, and political economy. This 
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confirms that the literature has moved from a narrow liquidity-management perspective toward a 
more integrated governance and institutional finance perspective (Baker et al., 2021; Donthu et al., 
2021; Lim et al., 2024). Thus, the answer to RQ1 is that publication trends have expanded strongly, 
especially after 2018 and more visibly after 2020, while the leading journals show that the topic has 
become an important multidisciplinary research stream within finance, accounting, governance, and 
business risk studies. 
2. Influential Authors, Countries, and Citation Impact 

The findings show that scholarly contribution in this field is relatively dispersed, with Chen X. and 
Hussainey K. emerging as the most productive authors, while Acharya V.V. demonstrates the highest 
citation impact despite having fewer publications. This indicates that influence in this research area 
is determined not only by publication volume but also by the theoretical and empirical relevance of 
individual studies. Country-level findings show that China, the United States, the United Kingdom, 
Australia, Vietnam, Malaysia, Indonesia, India, and Canada are among the most visible contributors. 
The dominance of China and other Asian economies is theoretically meaningful because political 
connections, state ownership, institutional uncertainty, and uneven access to external finance are 
more visible in emerging markets where government–business relations shape corporate decision-
making (Wei, Jia , & Bonardi, 2022); (Tawfik et al., 2024; Tran et al., 2024). 

Recent evidence from Vietnam shows that uncertainty increases corporate cash holdings, but 
political connections weaken this relationship because politically connected firms may rely less on 
internal cash accumulation when they have privileged access to external resources (Tran et al., 2024). 
Evidence from GCC firms similarly shows that political connections are positively associated with 
financing decisions and cash holdings, suggesting that political embeddedness may operate both as 
a resource-access mechanism and as a governance-risk channel (Tawfik et al., 2024). Therefore, the 
answer to RQ2 is that the intellectual structure of the field is shaped by a relatively decentralized 
group of authors, while scientific production is geographically concentrated in countries where 
corporate governance, state influence, capital-market development, and political uncertainty are 
central to corporate financial policy. 

 
3. Main Topics, Thematic Clusters, and Future Topic Development 

The keyword co-occurrence analysis identifies cash holdings as the central conceptual node 
connecting corporate governance, ownership structure, political connections, financial constraints, 
economic policy uncertainty, firm value, and corporate risk. This structure indicates that corporate 
liquidity policy has become a bridging concept linking corporate finance, governance, political 
economy, and institutional risk. The first thematic cluster is governance-oriented, linking cash 
holdings with corporate governance, ownership structure, agency theory, board characteristics, and 
cash management. This cluster reflects the view that the value and function of cash holdings depend 
strongly on monitoring quality, shareholder protection, managerial incentives, and ownership 
concentration (Caixe, 2025; Javadi et al., 2021). The second cluster is political-economy-oriented, 
connecting political connections, political uncertainty, economic policy uncertainty, corruption, 
China, and emerging markets. This cluster shows that political embeddedness can reduce financing 
constraints and provide access to resources, but it may also increase opacity, rent-seeking, and 
political extraction risks (Magerakis et al., 2023); (Tran et al., 2024); (Wei, Jia , & Bonardi, 2022). 

The third cluster is finance-risk-oriented, linking cash holdings with precautionary motives, 
financial crisis, firm value, investment, risk management, and corporate innovation. This cluster 
suggests that firms use cash holdings as a mechanism of strategic flexibility, especially when 
uncertainty disrupts external financing and investment continuity (El Ghoul et al., 2023; Goodell et 
al., 2023; Khan et al., 2026). The thematic map further shows that cash holdings, corporate 
governance, and ownership structure are basic themes, while investment, firm performance, risk 
management, financial crisis, and crisis management are motor themes. This means that future 
research should move beyond identifying determinants of cash holdings and examine how liquidity 
policies influence resilience, investment efficiency, firm value, and governance outcomes under 
political and institutional uncertainty. Thus, the answer to RQ3 is that the field is structured around 
three dominant themes: governance mechanisms, political-economy conditions, and finance-risk 
responses. Future topics should develop integrated models that combine uncertainty, political 
connections, financial constraints, governance quality, state ownership, ESG performance, and firm 
value. 
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4. Research Gaps and Promising Variables for Future Research 
The main research gap is that prior studies often examine political connections, uncertainty, and 

corporate cash holdings separately, whereas the bibliometric results show that these concepts are 
strongly interconnected. This fragmentation limits the development of a coherent theoretical 
framework that explains how political access and institutional uncertainty jointly shape corporate 
liquidity policy. Future research should examine political connections not only as a direct 
determinant of cash holdings but also as a moderating variable in the relationship between 
uncertainty and corporate liquidity. This is important because political connections may substitute 
for precautionary cash through easier access to credit, subsidies, policy information, and regulatory 
protection, but they may also increase cash demand through political obligations, agency costs, and 
governance opacity (Tawfik et al., 2024; Tran et al., 2024) and (Wei, Jia , & Bonardi, 2022). 

Financial constraints should also be developed as a mediating or moderating variable because 
uncertainty affects cash holdings differently across firms with unequal access to external capital. 
Recent evidence shows that financing constraints, ownership structure, audit quality, and 
institutional support influence how firms adjust cash holdings under economic policy uncertainty 
(Caixe, 2025; Huang et al., 2026; Khan et al., 2026). State ownership and government ownership are 
also promising variables because they may reduce the need for precautionary cash through implicit 
state support, but they may also increase cash retention due to bureaucratic risk, political 
intervention, and policy-driven investment mandates. This dual role is especially relevant in 
emerging markets where state influence remains central to corporate governance and capital 
allocation. 

Firm value should be examined as an important outcome variable because cash holdings may 
either enhance value by supporting resilience and investment continuity or reduce value when excess 
cash intensifies agency problems and political extraction. Recent studies suggest that the value of 
cash depends on institutional quality, governance mechanisms, investor protection, and the political 
environment in which firms operate (Caixe, 2025; El Ghoul et al., 2023); (Ganguly & Mishra, 2023). For 
emerging markets such as Indonesia, future research should integrate political connections, 
economic policy uncertainty, financial constraints, corporate governance, state ownership, 
institutional quality, corruption risk, ESG performance, and firm value into a single empirical 
framework. This agenda is relevant because Indonesian firms operate in a complex institutional 
setting characterized by political affiliation, state-owned enterprises, business groups, regulatory 
changes, electoral cycles, and uneven access to external financing. Accordingly, the answer to RQ4 
is that the key research gap lies in the absence of an integrated framework linking political 
embeddedness, uncertainty, and corporate liquidity strategy. Future studies should adopt 
precautionary motive theory, agency theory, resource dependence theory, and institutional theory 
to explain whether cash holdings function as a resilience mechanism, a substitute for political access, 
or an agency-sensitive resource in emerging-market firms. 

This study demonstrates that research on political connections, uncertainty, and corporate cash 
holdings has entered a more integrative and institutionally grounded phase. The bibliometric 
evidence shows that corporate cash holdings are no longer understood only as a financial buffer, 
but also as a governance-sensitive and politically embedded strategy for managing uncertainty, 
financing constraints, and external shocks. The main theoretical implication is that political 
connections and uncertainty create competing mechanisms in corporate liquidity policy. Under the 
precautionary motive, firms hold more cash to protect investment and operational continuity; under 
the resource dependence view, politically connected firms may hold less cash because political 
access substitutes for internal liquidity; under agency theory, politically connected firms may hold 
more or less cash depending on the risk of managerial discretion, political extraction, and weak 
governance. The main practical implication is that managers, investors, regulators, and policymakers 
should evaluate cash holdings not only from a liquidity perspective but also from governance, 
institutional, and political risk perspectives. In emerging markets, politically connected firms may 
appear financially resilient because they enjoy privileged access to resources, but such advantages 
may also reduce transparency, weaken market fairness, and increase agency costs. 
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D. CONCLUSIONS AND SUGGESTIONS 
This study provides a comprehensive bibliometric review of the literature on political connections, 

uncertainty, and corporate cash holdings using Scopus-indexed publications. The findings reveal 
that this research domain has experienced substantial growth, particularly after 2020, reflecting 
increasing scholarly interest in corporate liquidity strategies under conditions of economic and 
political uncertainty. The bibliometric mapping identifies corporate cash holdings as the central 
research theme linking political connections, corporate governance, financial constraints, and 
institutional uncertainty. Furthermore, the intellectual structure of the field demonstrates a gradual 
shift from traditional liquidity management toward a broader institutional and governance 
perspective, highlighting the strategic role of cash holdings in enhancing corporate resilience and 
sustaining firm performance under uncertain environments. This study contributes to the corporate 
finance literature by integrating fragmented research streams on political connections, uncertainty, 
and corporate cash holdings into a unified bibliometric knowledge structure. Unlike previous reviews 
that focused on individual determinants of cash holdings, this study identifies the intellectual 
evolution, thematic structure, influential contributors, and emerging research frontiers within the 
field. Moreover, the findings extend the application of precautionary motive theory, agency theory, 
resource dependence theory, and institutional theory by demonstrating that corporate liquidity 
decisions are simultaneously influenced by governance mechanisms, political embeddedness, and 
institutional conditions. The findings provide important implications for corporate managers, 
investors, and policymakers. For managers, corporate cash holdings should be viewed as a strategic 
financial resource that enhances organizational resilience during periods of economic and political 
uncertainty. For investors, political connections and governance quality should be considered when 
evaluating corporate liquidity policies because they influence both financing capacity and agency 
risk. For policymakers, improving institutional quality, regulatory transparency, and corporate 
governance mechanisms is essential to ensure that political connections enhance resource allocation 
without creating governance inefficiencies or market distortions. 

Future research should move beyond examining political connections and corporate cash 
holdings as isolated constructs by developing integrated models that incorporate economic policy 
uncertainty, financial constraints, corporate governance, state ownership, ESG performance, 
institutional quality, and firm value. Future empirical studies are also encouraged to investigate the 
moderating and mediating roles of political connections within the relationship between uncertainty 
and corporate liquidity policy, particularly in emerging economies where government business 
relationships remain influential.  
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