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ABSTRACT  
The aim of this study is to compare finance articles published in highest-impact journals and developing country–addressed journals from a 
bibliometric perspective. For this purpose, it compares finance papers published in the Turkish-originated journals Journal of Economics, 
Business and Finance (IIF) and Journal of Accounting and Finance (known as Mufad) with those published in the world’s most influential 
journals, Journal of Finance (JOF) and the Review of Financial Studies (RFS), in terms of research collaboration, author self-citation, average 
length, average age of reference, and JEL category, for the period covering 2010–2014. Our results show that Turkey-addressed journals 
have a smaller average number of authors, number of references, and author self-citation compared with high-impact journals. However, 
we also observe in comparison that Turkish female academicians have made more contributions to the finance literature, and the average 
article length (in page numbers) is increasing in Turkish journals. Finally, Turkish academicians are more likely to be generalists, compared 
with Western Academicians, who tend to concentrate in narrower research fields.  
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1. INTRODUCTION 

One may argue that academic-finance-journal publishing began in 1917 in the United States, with the 
publication of the Federal Reserve Bank of St. Louis Review. Another pioneer was the Journal of Business, which 
began publishing in 1928 but closed because of the increasing number of specialized journals. Currently, the 
most influential academic journals in finance are the Journal of Finance (JOF), which began publishing in 1946; 
the Journal of Financial Economics (JFE), which began in 1974; and the Review of Financial Studies (RFS), which 
began in 1987. 

Developed countries are ahead regarding the impact of journals as observed in other fields of science. Merigo 
and Yang (2014), in investigating the number of articles published, citations, and H-indices of the most 
influential finance journals (JOF, JFE, RFS and Journal of Financial and Quantitative Analysis (JFOA), determined 
that the United States, with two-thirds of the articles and 50% of the citations in these publications, was the 
most productive country, with Canada coming in at a distant second and England third. Despite ranking 25th, 
Turkey closely followed the developed countries.  Only India as a developing country ranked higher than 
Turkey. Hsu and Chiang’s (2015) bibliometric analysis of financial-crisis papers published in SSCI-indexed 
journals between 1926 and 2013 found the United States and England at the top, while Turkey ranked 16th. 
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Bibliometric analyses of scientific studies generally analyze the articles published in a single journal. By 
contrast, this study provides a comparative bibliometric analysis between two top finance journals, the Journal 
of Finance (JOF) and the Review of Financial Studies (RFS), and two Turkish journals: the Journal of Economics, 
Business and Finance and the Journal of Accounting and Finance (Mufad). 

The rest of this article is organized as follows: Section 2 consists of a literature survey; Section 3 explains data 
and methodology; Section 4 describes empirical findings; and Section 5 details conclusions. 

2. LITERATURE SURVEY 
To perform a comparative bibliometric analysis of finance research articles in the selected academic journals, 
this study uses as measures research collaboration, author self-citation, average number of pages, average age 
of references, and JEL categories. One feature that makes this study unique is that it provides a comparative 
analysis of articles in developing countries like Turkey and those of developed countries.  

Except for the JEL category analysis, the analyses are performed for all of the papers in the journals mentioned. 
Journal of Finance articles are not included in the JEL comparison, as the publication does not contain JEL 
codes. The literature overview relating to the measures used in the study includes research collaboration, 
number of self-citations, average number of pages, average number of references, average age of references, 
and JEL category analysis. 

2.1. Research Collaboration 
Katz and Martin (1997) describe a research collaboration as consisting of researchers coming together with the 
common purpose of producing new scientific knowledge. The number of authors on economics papers has 
increased in recent years. Kosnik (2015) used the social network effect to explain this increase, because multi-
authorship decreased social distance among the authors. 

Rijnsoever and Hessels (2011) argued the following as collaboration motivations among the authors included in 
their literature search: accessing expertize and instruments, efficiency of interdisciplinary study, increasing 
funding opportunities, gaining prestige and visibility, and forming a knowledge repository to overcome large, 
complex problems.  

Katz and Martin (1997) found that, among the analyzed institutions on a national basis, at least 5%–15% of the 
studies were collaborative. Rath and Wohlrobe (2015) determined an increase in collaborative publications, 
including 700,000 papers on economics in RePEc between 1991 and 2013. Guerrero-Baena et al. (2014) 
determined that 83% of the 347 business finance articles in the Scopus database had two or more authors for 
the period between 1980 and 2012. Alkan and Ozkaya (2015) calculated that 84% of the research by Turkish 
academicians in SSCI between 1980 and 2014 was multi-authored.     

Researchers have observed different results regarding the value of the research collaboration. For example, 
Avkiran (1997) claimed that research collaborations in the finance field did not generate more quality articles 
and that there was no significant difference between the number of citations in multi-author papers and those 
in single-author papers. On the contrary, Gazni and Didegah (2011) found a significant correlation between the 
number of institutions that contributed to publication and citation frequency in the publications of Harvard 
University Press between 2000 and 2009, showing that the larger the number of institutions involved, the more 
normalized the average citation frequency. Levitt (2015) observed that in 19 social science disciplines, articles 
with at least two authors caused a significant positive citation effect for all the disciplines, although additional 
authors only had an impact on certain disciplines. However, the finance studies with up to three authors 
increased the number of citations.  

2.2. Number of Self-Citations 
Author self-citation and its role in the scientific production process have polarized the academic world. Some 
parts of the scientific world see self-citations as a tool that artificially empowers the author’s position in the 
science community by increasing the  citations. However, bibliometric specialists tend to accept reasonable 
author self-citation as a natural part of scientific communication (Glanzel et al., 2004). 
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Aksnes (2003) claims in his most-cited study that the least-cited articles have the most author self-citations and 
that a strong positive correlation exists between the number of authors and the number of author self-
citations. Fowler and Aksnes (2007), examining more than half a million citations of articles by Norwegian 
scientists, determined that, statistically, no significant difference existed between author’s stock  of self-
citation and the number of the citations of the authors’ subsequent research.    

Seeing self-citations as the product of authors’ deceptive approaches will be a prejudiced outlook, because 
authors often must cite their previous research, on which they have built their new work, for other 
academicians who work in a related field and direction.  

2.3. Average Number of Pages 
The page number of a study is one of the considered variables in the bibliometric analysis. Kosnik (2015) has 
assumed that articles with more pages examine subjects more deeply. However, its use as a measure is limited. 
Because of different page limits and page dimensions and font sizes of each journal force the use of different 
methods to evaluate the number of pages. Thus, the alternative method for comparing the number of pages in 
papers is to analyze the trend in the number of pages by years rather than counting the number of pages for 
the period. 

Card and Vigna (2013) examined the most qualified five economic journals between 1970 and 2012 and found 
that the number of pages per article increased in all fields over the past 40 years. Falagas et al. (2013) claimed a 
positive relation between the paper’s length, the citation number, and the impact factor, because the 
methodology and findings of the study are presented and discussed in detail. Habibzadeh and Yadollahie (2010) 
reached the same result regarding citations, also advising that editors revise their views on limiting the number 
of pages. In one of the rare studies in the field of accounting and finance in Turkey, Hotamisli and Erem (2014) 
found that between 2005 and 2013 the number of pages varied between 10 and 17 in the Journal of 
Accounting and Finance. 

2.4. Average Number of References  

Garfield (1979) mentions that the average number of references in an article in a specific area is the most 
correct criterion for measuring the citation potential. However, the quality of the references are also 
important. Indeed, Marx and Bornmann (2015), examining the Web of Science database for the years 1990, 
1995, 2000, and 2005, demonstrated that the number of references during these years multiplied, affecting the 
average number of citations registered to the database of Web of Science. Ucar et al. (2014) found 8 references 
in 1972 and 25 references in 2013 in their analysis of 8 engineering journals, observing that, especially during 
the 2000s, the increasing number of search engines in turn increased this number rapidly. Glanzel and 
Schoepflin (1999) determined the average number of references as 20.8 in papers in business fields. Uzun 
(1998) examined Turkish-addressed studies between 1987 and 1996 and found that each article contained, on 
average, 24 references.  

2.5. Average Age of References  

Bibliometric analysis in the literature uses reference age to indicate whether articles follow current studies and 
last findings. Lariviere et al. (2008) has found that in studies on the Thomson Scientific database between 1900 
and 2004, the average age of literature has increased consistently since the early 1970s.  

Glanzel and Schoepflin (1999) calculated the average age of the references in the field of business as 10.9 
years. Schӓffer et al. (2011) claimed that finance research has followed new researches closely, in a study 
including the bibliometric analysis of the most qualified four finance journals that focused on the age of 
citations between 1988 and 2007,  

2.6. JEL Category Analysis 
The JEL category system simplifies research via universal classification of economics studies. Cornelius and 
Persson (2006) observed that researchers in the field of finance were likelier to use quantitative methods. 
Guerrero et al. (2014) found that in business finance research, capital budgeting was the most studied area, 
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leading other fields by 64%. Schäffer et al. (2011) observed that three out of four studies in the field of finance 
were classified by the following JEL codes: asset pricing, market microstructure, proxy conflict, initial public 
offering, financial intermediation, and term structure represented three out of four of the studies in the field. 
The authors also determined a concern regarding domestic capital markets, law-finance relations, and 
investment funds. 

Examining the accounting and finance articles in the Journal of Faculty of Business of İstanbul University of 
Turkey between 1972 and 2007, Sakin (2008) found that business finance, security management, and financial 
markets were the top three JEL classifications. Hotamisli and Erem (2014) observed that authors of finance 
papers published in Mufad used the JEL classifications of financial performance, public economy, and financial 
markets. 

3. DATA AND METHODOLOGY 
This study compares the finance articles published in the highest-impact journals with those of developing 
country–addressed journals from a bibliometric perspective, because bibliometry in particular has recently 
started to direct science and technology policies of the institutions and countries (Zan, 2012). For this purpose, 
as a case, this study compares papers published in Turkey-originated journals with those published in the 
highest-impact journals. The authors of this study expect this comparison between articles by foreign and 
Turkish academicians to show the degree to which studies of finance published in Turkey conform with those 
published worldwide. In this regard, this study performs a comparative bibliometric analysis of 999 finance 
articles published between 2010 and 2014 in the Journal of Finance (JOF), Review of Financial Studies (RFS), 
Economics, Business and Finance (IIF) and the Journal of Accounting and Finance (Mufad). Table 1 shows the 
statistics of the articles as analyzed by year. 
 

Table 1: The Number of the Finance Articles Published in Four Journals by the Years 
 

                   2010                 2011              2012         2013   2014  TOTAL 

JOF          69                    60                  60                 67                      71      327 
RFS             122            107                  95                 83                      93      500 
IIF                      9              11     10                  16                      11        57 
MUFAD         33              20     20                  21                      21      115 
TOTAL     233            198               185                187                    196      999 

 

The following paragraphs specify the characteristics of the journals analyzed.  

Journal of Finance (JOF): This journal has been determined as the most prestigious finance journal for the 
study period 2010–2014, according to the weighted citation index (SJR) of the SCImago Journal & Country 
Rank, a portal that includes the journals and country scientific indicators developed from the information 
contained in the Scopus database (Elsevier B.V.). The journal is also a part of the American Finance Association.  

Review of Financial Studies (RFS): The RFS, published by Society for Financial Studies (SFS), ranks second 
behind the Journal of Finance in importance according to the SJR for the study period 2010-2014.  

Journal of Economics, Business and Finance (IIF): The IIF is one of the few Turkish journals indexed in SSCI 
within the analysis period, chosen for its comparability in the index context with the two most influential 
journals in the world.  

Journal of Accounting and Finance (Mufad): This Turkish journal has provided an important platform in Turkey 
for academic studies in the field of accounting and finance for about 17 years, as field index searches indicate. 
Published by the Science and Research Association of Accounting and Finance Academicians, Mufad is similar 
to the Journal of Finance and Review of Financial Studies in its affiliation with an association.  
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4. EMPIRICAL FINDINGS 

4.1. Analysis of Research Collaborations with Non-Educational Institutions 
Figure 1 shows that the Turkish publication IIF published almost three times more number of collaborative 
studies with non-educational institutions like central banks, research centers and other government agencies 
as did JOF and RFS. Mufad, another Turkish journal, published far below the average of the other three journals 
regarding academic and non-academic collaborations. 
 

Figure 1: Average Share of Authors From Non-Educational Institutions  

 
 
Figure 2 shows that inter-institutional collaboration varied between 5% and 10% in JOF and RFS between 2010 
and 2014; despite fluctuations in Turkish journals, the overall trend is increasing.  
 
Figure 2: Average Share of Authors From Non-Educational Institutions by Year 
 

 
 

4.2. Analysis of Number and Composition of Authors 
Figure 3 shows that the number of authors in JOF and RFS was greater than that in the Turkish journals. 

 
 
 
 
 
 
 
 

10,77% 
7,61% 

3,11% 

25,29% 

0,00%
5,00%

10,00%
15,00%
20,00%
25,00%
30,00%

JOF RFS MUFAD IIF

0,00%

10,00%

20,00%

30,00%

2010 2011 2012 2013 2014

JOF RFS MUFAD IIF



Journal of Economics, Finance and Accounting – JEFA (2016), Vol.3(1)                                        Esen, Tunahan, Takil 

__________________________________________________________________________________ 
42 

 

Figure 3: Average Number of Authors 
 

 
 

Figure 4 shows that the average number of authors in JOF and RFS fluctuated around 2.50 in the best journals 
during the study period, while the average number of authors in Turkish journals moved in a relatively narrow 
range.  
 

Figure 4: Change in Average Number of Authors by Year 
 

 
 

Figure 5 shows that Turkish female academicians made two times more contributions to the field than did 
female authors in the developed countries. When one considers that the ratio of the female academicians in 
Turkey is 43% as of 2014 (Oktay, 2014), 35%–40 % in the United States, and 30%–40% in the EU as of 2013 
(Times Higher Education, 2013), one may conclude that the Turkish academic world is in a highly developed 
position regarding gender composition. However, Figure 6 shows that while the number of female authors 
published in Turkish journals has fluctuated over the years. But a decline is also observed in the appearance of 
female researchers in the Turkish journals.  The two leading global journals demonstrate a slow but steady 
increase in the number of female researchers. 
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Figure 5: The Share of Female Authors 
 

 
 

Figure 6: Change in Number of Female Authors by Year 
 

 
 

4.3. Analysis of Average Number of Pages  
As mentioned before, author instructions, the number of page limit and font size of the journals are different. 
Accordingly, these limitations should have been taken into consideration with regard to the analysis of the 
number of pages. While Mufad and IIF journals both have a 25-page limit, JOF’s page limit is 60, and RFS has no 
limit. 

As seen in Figure 7, the number of pages of per article in all journals increased over the 2010–2014, but the 
increase in number of pages per article was relatively significant in the Turkish journals compared to the other 
two journals. Hence, the number of pages of articles in Mufad increased from 13.84 to 18.50 and the number 
of pages per article in IIF increased from 20.89 to 26.09.  
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Figure 7: Change in Number of Pages per Article (2010=100) 

 
 

4.4. Analysis of the Average Number of References  
This section describes the analysis of the 44,576 references in the finance articles published between 2010 and 
2014. Table 2 provides the distribution of the number of references to journals and years.  
 

Table 2: The Number of References in the Finance Articles 
 

 2010              2011              2012              2013              2014              Total 

JOF 3316         2588   2959           3098    3493           15454 
RFS 5832         5104   4414           4023             4532           23905 
MUFAD   769           494                 469                541              627                2900 
IIF             333                395                348             623     618             2317 
Total    10250         8581   8190           8285   9270           44576 
 
Articles in the two most influential journals averaged 47 references, which IIF, of the two Turkish 
journals, managed to approach.  
 

Figure 8: Average Number of References  
 

 
 

Nonetheless, as Figure 9 shows, the number of references in the articles published in the Turkish journals 
demonstrated a relatively steady increase. When one takes into account the averages of 2014, the IIF journal 
ranked first with 56 references.  
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Figure 9: Change in Average Reference Number by Year 

 
 

4.5. Analysis of Self-Citation 
The number of self-citations (approximately 2.4) in the most qualified journals during the study period is 
extremely high compared with the articles published in Turkish journals. While the Turkish journal IIF 
demonstrated improvement in the area of self-citation, the self-citation number in Mufad decreased 
significantly, as Figure 11 shows.  
 

Figure 10: Average Number of Self-Citations 

 
 
Figure 11: Change in Self-Citation Numbers By Year 
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4.6. Average Age of References  
The average reference age of an article in the study is calculated as the average of the difference between the 
article’s publication year and the publication year of each of the references it cites and then the average age of 
references of each paper is calculated.  While the average reference age of the three journals (JOF, RFS, and IIF) 
is 11.8 years, Mufad has the youngest reference age with 9 years. These findings are compatible with those of 
Glanzel and Schoepflin (1999), who have found that the average age of references in the business field is 10.9 
years. JOF, RFS and IIF journals approach this age range.  
 

Figure 12: Average Reference Ages of Journals 

 
 

4.7. JEL Category Analysis 
This study includes JEL categories exceeding 5% of all categories in a year of the journal. Because Journal of 
Finance articles do not contain JEL codes, this comparison does not include them. Figure 13 shows the share of 
the JEL categories within the study period. 
 

Figure 13: Share of JEL Categories 
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Turkish journals. Finally, Turkish journals publish articles detailing mathematical and quantitative methods at a 
far higher rate than do foreign journals.  
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It is also important to determine the subcategories studied in financial economics as the most studied category. 
Table 3 shows the distribution of financial economics subfields over the five years included in the analysis. 

Table 3: Subcategories of the Financial Economics 
 

                             MUFAD             IIF                   RFS 

G01: Financial Crises                       ●   
G10: General (Financial Markets)                 ● 
G11: Portfolio Choice, Investment Decisions                              ●                   ● 
G12: Asset Pricing, Trading Volume, Bond Interest Rates              ●        ● 
G14: Information and Market Efficiency, Event Studies,  Insider Trading          ●                   ● 
G15: International Financial Markets                               ●                   ● 
G21: Banks, Depository Institutions, Micro Finance Institutions, Mortgages     ●                   ●                ● 
G28: Government Policy and Regulation                 ●   
G30: General (Corporate Finance and Governance)                              ● 
G32: Financing Policy, Financial Risk and Risk                                             ●                                 ● 
Management, Capital and Ownership Structure, 
Firm Value, Goodwill 

As Table 3 shows, while the articles published in the RFS, one of the most prestigious journals following the 
recent studies, focused on just three subcategories, the articles in IIF and Mufad were distributed around eight 
subcategories and six subcategories respectively. Among the three journals, banks, financial institutions 
accepting deposits, microfinance institutions and mortgage (G21) categories were the common subcategories.  

5. CONCLUSION 
This study aims to investigate differences between papers in high-impact journals and developing country–
originated journals in the field of finance by comparing two Turkish journals with two leading global high-
impact journals. The results are as follows. 

In both Turkish journals, publication of collaborative research is an increasing trend. But while the one indexed 
in SSCI included more collaborative studies compared with the highest-impact journals, the other Turkish 
journal published far fewer collaborative studies, on average, than the other three journals.  

Although the average number of authors in Turkish journals was smaller than the average in the highest-impact 
journals, Turkish female academicians made more contributions to finance literature. 

The average article length in Turkish journals has been increasing in recent years relative to the high-impact 
journals. It is possible to claim that Turkish studies have gained depth. 

Turkish journals remained behind the two highest-impact journals with regard to the number of the references 
in the articles published, even though the average number of references in Turkish publication articles has 
been increasing steadily.  

The number of self-citations in articles published in the most-qualified two journals were extremely high when 
compared with the articles published in the Turkish journals.  

While the average age of references in the SSCI-indexed Turkish journal is around that of the high-impact 
journals, the non-SSCI-indexed Turkish journal had the youngest average references. 

Financial economics is the JEL category most often selected for articles published in the selected journals. 
However, the number of studies in the category of financial economics in the Turkish journals remained far 
behind those in the Western journals. Furthermore, Turkish academicians prefer a wide range of study areas 
compared with Western academicians, who prefer to narrow their scope of study. 
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