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Abstract

This study tries to present a comprehensive overview of Mutual Fund research and pinpoints the broad
trends in the field. The study uses bibliometric analysis techniques and a Systematic Literature Review to
achieve the stated purpose. A bibliometric analysis was conducted to identify patterns and trends focusing
on citation, co-authorship, and co-occurrence. The bibliometric analysis was conducted on 1506 articles
from the top finance and economics journals accessed through the Scopus database over 35 years (1991-
2025). Analytical tools such as Biblioshiny with R packages and VOS Viewer were utilized. The sharp
increase in publications suggests a growing interest among researchers in Mutual fund model research.
The current analysis reconciles several divergent findings from earlier studies on Mutual fund research,
including the risk analysis and the low-risk anomaly. Also, it identifies potential research gaps for future
studies.
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Introduction

Investment refers to the allocation of money or resources into financial instruments, assets, or ventures
with the expectation of generating returns over time(Miao et al. 2006). It involves committing capital to
stocks, bonds, real estate, mutual funds, or other financial instruments with the aim of wealth creation,
income generation, or capital appreciation(Grinblatt, Titman, and Wermers 1995). Investments help in
growing money over time through capital appreciation and compounding and provide financial stability
for future needs like retirement, education, or emergencies(Wermers 2000). Investments in assets like
equities and real estate can help beat inflation. Some investments generate regular income, such as
dividends from stocks or interest from bonds. Investing in different asset classes reduces overall financial
risk. Mutual funds pool money from multiple investors to invest in diversified portfolios of stocks, bonds,
or other assets and are managed by professional fund managers(Brown and Goetzmann 1997).

Mutual funds emerged in the United States in 1924, marking the formal acceptance of the concept, which
dates back to the early 20th century(Lounsbury and Rao 2004). Since then, legislative frameworks that
facilitate investor participation have fuelled the mutual fund industry's explosive growth in size and
complexity. Mutual funds, which offer investors diverse portfolios, expert management, and liquidity,
have become a mainstay of the world's financial markets. Mutual funds significantly impact stock markets,
business financing, and overall economic stability in both established and emerging economies(Frazzini
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and Lamont 2008). Mutual funds, which facilitate cross-border investments and promote market
efficiency, are a major force behind financial globalization, with assets under management (AUM)
surpassing $70 trillion globally(Fama and French 2010).

The global financial landscape is heavily influenced by regulatory changes aimed at improving
transparency, investor protection, and market integrity(Ball et al. 1995). The implementation of initiatives
such as the European Union’s Markets in Financial Instruments Directive I (MiFID II) exemplifies the
shift towards greater accountability in mutual fund operations(Annaert, De Ceuster, and Verstegen 2013).
With their expert administration, accessibility for both institutional and individual investors, and diversity,
mutual funds have emerged as one of the most well-liked investment vehicles(Kumar 2021). Fund
managers constantly modify their strategies to maximize returns while controlling risks as markets
change(Lubos Pastor a and Robert F. Stambaugh b 2001).

Mutual funds are widely used, but their performance varies greatly because of regional variations in
investor behavior, market efficiency, and regulatory frameworks(Khorana and Servaes 1999). While
emerging markets in Asia, Latin America, and Africa offer special opportunities and challenges, such as
greater growth potential and increased volatility and governance concerns, developed markets like the US
and Europe enjoy the advantages of sophisticated financial infrastructures and strict
regulations(Lounsbury and Rao 2004). Mutual funds are an important part of the global financial scene
since they provide a way for different people and organizations to aggregate their investments (Wermers
2000). Over the past few decades, this investment vehicle has acquired popularity in several jurisdictions
due to its capacity to democratize access to a diverse portfolio of assets(Ali et al. 2023).

Mutual fund returns are the important drivers of economic development. High-performing mutual funds
attract domestic and foreign investments, increasing capital flow into the economy(Wermers 1999).
Investors, including individuals and institutions, benefit from wealth accumulation, which can boost
consumption and savings rates(Bollen and Busse 2005; Capocci and Hiibner 2004). A strong mutual fund
industry promotes financial market stability and encourages broader participation in capital
markets(Wermers 2000). Economic expansion through infrastructure investment, digital transformation,
and industrial growth provides new opportunities for mutual fund portfolios(Sirri and Tufano 1998).
Researching mutual funds is an essential step for investors who want to decide how best to deploy their
money(Kaur 2018). It entails a thorough examination of different mutual funds to assess their overall
suitability for an investor's financial objectives and risk tolerance as well as their performance, risk,
management, and fees(Elton and Gruber 2020; Kaur 2018). By looking at market trends, investment
methods, fund management experience, and historical data, investors can find funds that match their
investment goals(Khorana and Servaes 1999). To maximize returns and efficiently manage risks, our
research aids in the selection of appropriate funds as well as the monitoring and modification of portfolios
over time(Nedumparambil and Bhandari 2022). Comprehensive mutual fund research is essential for
creating a strong and diversified investment portfolio in the always-changing financial landscape(Qureshi
etal. 2017).

The digital transformation of financial services has ushered in significant changes within the mutual fund
sector(Huij and Post 2011). A notable trend is the growing emphasis on Environmental, Social, and
Governance (ESG) criteria in investment decision-making(Reber, Gold, and Gold 2022). Mutual funds
that prioritize sustainability are experiencing an influx of capital, as investors increasingly seek to align
their financial goals with moral and ethical considerations(Elizabeth F. Goldreyer, Parvez Ahmed, and J.
David Diltz 1999). The ascendance of passive investment strategies, primarily through exchange-traded
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funds (ETFs) and index funds, has fundamentally altered the competitive landscape of mutual
funds(Ehsani and Lien 2015). Investors are increasingly gravitating towards lower-cost, passively
managed funds, challenging traditional, actively managed mutual funds to demonstrate consistent alpha
generation(Riley 2021).

The inherent volatility of financial markets poses a significant challenge to mutual fund managers striving
to deliver risk-adjusted returns(Riley 2021). Mutual funds can capitalize on increasing globalization by
offering products that provide exposure to emerging markets, thereby appealing to investors seeking
higher growth potential in less saturated territories(Cremers et al. 2016).

It is important to carefully analyze the previous literature, systematically synthesize it and present its
findings, identify research gaps, and indicate future research direction for researchers. To achieve this,
this study uses bibliometric techniques, which integrate numerous

quantitative tools capable of managing enormous data sets related to the literature(Elton and Gruber 2020).
Subsequently, the bibliometric assessment of the existing literature assesses the state of the subject at
present. It identifies topics and scholarly foundations of fields where the investment of mutual funds is
investigated. The study has addressed the following research questions using the bibliometric analysis
technique.

RQ1. What are the research advancement patterns till 2025 on Investments in Mutual funds?

RQ2. Which are the most-cited documents and the most contributing authors, countries, and journals?
RQ3. What thematic structure is evident in Mutual fund Investments articles?

RQ4. What are the future research areas in Mutual fund Investments?

Literature Review

Evaluating fund performance is crucial for both investors and companies. Research in this area has
increased significantly, becoming more interdisciplinary and internationalized(Kumaraswamy and Al
Ezee 2018). Key topics include "Mutual Fund Performance”, "Fund Return™, "Investment Performance”,
and "Portfolio Selection"(Khorana and Servaes 1999). Some studies suggest that mutual funds that achieve
above-average returns may continue to do so, indicating a "hot hand" phenomenon(Amihud and Goyenko
2013). However, other research indicates that this persistence may be due to the use of simple momentum
strategies rather than managers' stock-picking skills(Adebambo and Yan 2016). Several factors influence
fund performance, including fund size, expenses, and investment strategy(Nedumparambil and Bhandari
2022) Some researchers also use Data Envelopment Analysis (DEA) to evaluate performance(Basso and
Funari 2017).

Using characteristic-based benchmarks, such as size, book-to-market ratio, and prior-year return, can help
in evaluating a fund's performance by comparing it to portfolios with similar characteristics(Cheema and
Nartea 2017). These benchmarks help to assess if a fund is adding value beyond these factors. Fund returns
can be broken down into components such as stock-picking skills, returns due to stock characteristics,
trading costs, fund expenses, and differences caused by cash or bond holdings(Wermers 2000).
High-turnover funds incur higher transaction costs but also tend to hold stocks with higher average returns
and exhibit better stock-picking skills(Chordia 1996). Transaction costs have decreased over time,
possibly due to improved trading technology(Chordia 1996). The mutual fund industry is influenced by
competing logic, such as trustee and performance logic, which can lead to variations in how funds establish
contracts(Grinblatt and Titman 1992). The use of independent professional money management firms is
one example of practice diffusion shaped by these competing logic(Fama and French 2010).
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Mutual funds are required to disclose their investment strategies in prospectuses(Da, Guo, and
Jagannathan 2012). These descriptions can be analyzed using machine learning to identify distinct
investment styles or strategy peer groups (SPGs)(Wilhelmina Afua Addy et al. 2024). These are clusters
of funds with similar strategy descriptions (Wilhelmina Afua Addy et al. 2024). SPGs can be based on
various factors such as market capitalization (e.g., Large Cap, Mid Cap, Small Cap), firm characteristics
(e.g., Dividends, New Products & Services), investment philosophies (e.g., Quantitative, Fundamental),
and secondary asset classes (e.g., Fixed Income, Derivatives)(Lubos Pastor a and Robert F. Stambaugh b
2001; Wagner, Lee, and Margaritis 2022). Mutual fund styles can be categorized using return-based or
holdings-based approaches, but also through textual analysis of prospectus information15. Funds may also
have a dominant strategy or a combination of strategies. (Avramov et al. 2022)Some funds are now
incorporating Environmental, Social, and Governance (ESG) factors into their investment
strategies(Avramov et al. 2022). ESG scores and news sentiment can be used to measure a firm's ESG
performance(Reber et al. 2022).

Mutual fund managers sometimes engage in "herding,” trading in the same direction in the same
stocks(Wermers 1999). Herding is more prevalent in small stocks and in growth-oriented funds(Pollet and
Wilson 2008). Herding can be related to positive-feedback trading strategies and may have an impact on
stock returns(Ali 2023). Fund flows are affected by both past performance and fund characteristics. Larger
fund complexes may experience faster growth due to lower search costs(Ali et al. 2023; Grinblatt and
Titman 1992). There is a relationship between fund flows and divergence from promised strategies, with
outflows accelerating mean reversion in divergence. Competition among funds influences their behavior.
Some funds may differentiate themselves through their investment strategies (Vo and Le 2017). Funds
may face pressure to achieve alpha, which can lead them to deviate from their promised strategies(Kaur
2018; Naughton, Truong, and Veeraraghavan 2008).

Research Methodology

To address this gap in asset pricing research, we use bibliometric analysis to provide a comprehensive
understanding of asset pricing theory. To identify current research areas and future scope, this study
comprises a comprehensive evaluation of the existing literature. We use the analytical framework
established by (Phoong, Khek, and Phoong 2022) to outline the research objectives and the methodology
employed to achieve them. The referenced study succinctly presented the methodology for each research
objective in a tabular format.

3.1 Bibliometric analysis

The analysis of bibliographic data using bibliometric techniques is one of the most important metrics for
determining the caliber of scientific output(Keshari and Gautam 2023). The most significant discoveries
of a group of bibliographic records are frequently highlighted using bibliometric analysis(Donthu et al.
2021). The report uses a range of bibliometric analysis methodologies to assess the research relevant to
the application of Mutual fund research (Oztiirk, Kocaman, and Kanbach 2024). In addition to being able
to handle a large corpus, bibliometric analysis may identify publication trends, produce visualizations of
the development of a subject, and identify emerging themes(Ali and Bashir 2022). This makes it possible
to evaluate the situation as well as imagine prospective future study areas.

3.2. Choosing the techniques for analysis

Both VOS Viewer and the Bibliometrix R-package were used by the study to analyze the data. The
Bibliometrix R-package software's metrics for citations and publications identify the most significant
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authors, works, sources, and nations based on total citations and the total number of publications(Oztiirk
et al. 2024). Using the Bibliometrix R-package, co-authorship analysis emphasizes the international
research collaborations based on the countries of origin of the papers. As a result of the keywords utilized
in the studies, the Bibliometrix R-package is also employed for keyword analysis, producing a thematic
map and the hot issues in the industry(Ali and Bashir 2022; Keshari and Gautam 2023b). Thematic
mapping provides information on the dominant topics in the area right now and the prospective directions
for future research(Keshari and Gautam 2023b). Co-occurrence analysis in VOS Viewer focuses on the
textual keywords of the document and shows the link between terms in the literature, giving insight into
the knowledge structure of the field. Bibliographic coupling is used in VOS Viewer to clarify the topics
in the body of knowledge(Singh 2021). These are the bibliometric analysis methods employed in this
paper with the aid of the two programs.

3.3 Data Collection

E Records identified from Scopus Records removed before
-E Databases screening.
1] TITLE-ABS-KEY (Mutual fund) R Duplicate records removed
!'..é Mumber of entries found: Subject Area: Economics,
i 5884 Econometrics and Finance
Results :5057
I A ‘r
Records screened Records excluded:
Document type: Articles only — | Conference proceedings
Results: 4297 Book chapter
¥
Reports sought for retrieval Reports not retrieved:
—»
> Results: 4297 Publication in press
£
o ¥
Reports assessed for eligibility Reports included:
PUb“Cat_'O” Stage: Final I Keywords (Mutual funds,
Results: 4236 Mutual Funds, Mutual fund
flow &Mutual fund
performance) = 1,535
Language: English =1,513
Source type: Journal= 1,506
M
¥
| E Studies included in Bibliometric
= Analysis: 1,506
g

Figure 1. Data extraction for Bibliometric analysis.
3.3.1 Initial search results: We searched the Scopus database using “mutual fund” as the main keyword
in “title, abstract, and keywords”. Our initial results yielded 5884 articles. We restricted our results only
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to research and review articles that were published in peer-reviewed journals. This restriction results in
5057 documents. To ensure the quality of the articles, we concentrated on articles published in the top
journals in Economics, Econometrics, and Finance and to further refine our results, we selected only final
selection articles. This further reduced the number of articles to 1506, subsequently used for bibliometric
analyses.

MAIN INFORMATION ABOUT DATA

Timespan 1991:2025
Sources (Journals, Books, etc) 362
Documents 1506
Annual Growth Rate % 541
Document Average Age 9.14
Average citations per doc 22.45
References 47716
DOCUMENT CONTENTS
Keywords Plus (ID) 868
Author's Keywords (DE) 2958
AUTHORS
Authors 2615
Authors of single-authored docs 219
AUTHORS COLLABORATION
Single-authored docs 257
Co-Authors per Doc 2.49
International co-authorships % 26.29
DOCUMENT TYPES
article 1506

Table 1.Descriptive statistics

Table 1 presents the overall information about articles extracted from the Scopus database. As mentioned,
1506 articles are incorporated into the study. These articles are sourced from the 362 top-ranked journals
in the finance and economics domain, thereby ensuring the quality of the research articles and providing
a comprehensive overview of research conducted to date in the capital asset pricing model. A total of 868
unique keywords are used in these studies; the author’s keywords amount to 2958. Keyword plus (ID)
refers to extended keywords associated with the manuscript by the Scopus database. The literature review
covers the past 25 years (from 1991 to 2025), yielding an average citation of 22.45 per document. There
are 257 unique authors involved in the publication of these articles and of the 1506 documents, only 219
are single-authored. The author appearances are the summation of the number of authors from all
documents. On average, 2.49 authors have written one document.

4.1. Publication trend: - The total number of papers is plotted against each year of publication in Figure
2, which shows the publishing trend of Mutual funds research. The Figure shows that research started to
evolve only after 1991, and there were few papers from 1991 to 2000. The average number of publications
per year was finally reached after nine years, or in 2007. Over the past three years, the most papers have
been produced, with 2023 being the most productive (124 articles), followed by 2022 (117 articles), and
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107 Articles produced in 2021 and 2024. Even though 2023, the year of recovery from COVID-19, was
the year that produced (124) the most studies in this field. In 2025, 12 studies have been produced, which
indicates the increasing trend of research in this field.
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4.2. Most Relevant Authors:
The Most Relevant Authors in Figure 3 showing the most prolific authors based on the number of
documents they have contributed to the research field. Out of 2615 authors, Matallin-Saez, J.C. is the most
prolific author, with 23 documents attributed to their name. Followed by the Authors such as De Mingo-
Lépez, D.V., Massa, M., and Soler-Dominguez, have each contributed 10 documents. Several other
authors, including Karoui, A., O'Sullivan, N., Otten, R., and Parida, S., have each contributed 9 documents.
The contributions range from 8 documents (Andreu, L.) to 23 documents (Matallin-Séez, J.C.), showing
a significant variation in productivity among the listed authors. These authors are likely key contributors
to the research field, playing an influential role in advancing the topic through their consistent work.
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Figure 2. Publication Trend.
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Figure 3. Most Relevant Authors.
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4.3. Top Authors and Corresponding Countries:

The most influential authors of Mutual fund research as well as the top countries with the highest cited
documents are presented in Table 2 obtained through citation metrics. Out of 2615 authors who have
published at least 2 documents, Renneboog L.; Ter Horst J.; and Zhang C. stand out as the most influential
authors in this topic, receiving 1269 citations. He is followed by the Berk J.B.; Van Binsbergen J.H.
receiving 492 citations. Out of 88 countries that have a minimum of two documents published in this area,
the United States is the country with top intellectual contribution in Mutual fund research have 564
publications and the highest number of citations is 19116.

Figure 4, displays the distribution of documents based on the countries of corresponding authors. It is
categorized into Single-Country Publications (SCP) and Multiple-Country Publications (MCP) to
highlight collaboration patterns. The USA dominates as the leading contributor, with the highest number
of documents, followed by China, particularly in SCP, indicating a large number of studies authored solely
within the country. Spain and the United Kingdom are also prominent in both SCP and MCP.

Author Documents Citations Country Documents Citations
Renneboog L.; Ter Horst J,; .
2 1269 United States 564 19116
Zhang C.
) United
Berk J.B.; Van Binsbergen J.H. 2 492 . 138 4667
Kingdom
Pastor L.; Stambaugh R.F. 2 321 Netherlands 44 4166
Otten R.; Bams D. 3 261 China 166 1908
CEJthb.ertson K.; Nitzsche D.; 3 231 Germany 20 1632
O'sullivan N.
Bauer R.; Otten R.; Rad A.T. 2 223 Australia 80 1565
Ferris S.P.; Yan X.(S.) 2 92 Spain 99 1527
Taylor J. 2 92 Canada 69 1314
Christoffersen SEKS 79 France 60 1256
Sarkissian S.
Prather L.J.; Middleton K.L. 2 62 Sweden 25 1099

Table 2. Top Authors and Countries
Notes : TP = Total Publications, TC = total Citations.
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Corresponding Author's Countries

UNITED KINGDOM - —
AUSTRALIA - _
GERMANY - _
CANADA - _
ITALY = - Collaboration
FRANCE - - . scP
MALAYSIA - - I vor
NETHERLANDS - -
THAILAND - -
KOREA - -
NEW ZEALAND - -
PORTUGAL - -
SWITZERLAND = -
GREECE - .
HONG KONG - .

200 300

=
g8

0
N. of Documents
SCP: Single Country Publications, MGP: Multiple Country Publications

Figure 4. Corresponding Author’s Countries.

4.5. Most relevant Sources: The most relevant journals in Figure 6 are present in a specific research
domain, likely related to finance, investment, or mutual funds, based on the number of published
documents. The most prolific sources, however, in terms of publications, the Journal of Banking and
Finance, with 106, followed by the Journal of Financial Economics with 101 respectively.

Most Relevant Sources

JOURNAL OF BANKING AND FINANCE @

JOURNAL OF FINANCIAL ECONOMICS @

MANAGEMENT SCIENCE @

JOURNAL OF EMPIRICAL FINANCE @

ﬁ INTERNATIONAL REVIEW OF FINANCIAL ANALYSIS @
3
0
[}

FINANCE RESEARCH LETTERS @

MANAGERIAL FINANCE @

PACIFIC BASIN FINANCE JOURNAL @

JOURNAL OF ASSET MANAGEMENT B —— ]

FINANCIAL REVIEW —_—

] % 5 75 100
N, of Documents

Figure 5. Most Relevant Sources.
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4.6. Bradford’s Law:
Core Sources by Bradford's Law

Articles

EVIEW OF E

FINANGIAL REVIEW

w
c
o

JOURNAL OF FINANGIAL ECON
M
JOURNAL OF EMPIRICAL FINA
INTERNATIGNAL REVIEW OF F
FINANCE RESEARCH LETTERS
MAMAGERIAL FINANCE
PACIFIC BASIN FINANCE JOU
JOURNAL OF ASSET MANAGEME
NTERNATIONAL R
INVESTMENT MANAGEMENT AND

£
g

Source log(Rank)

Figure 6. Bradford’s Law.

Figure 6 explains Bradford's Law applied to research articles, identifying "core sources” in a specific
domain. The shaded region represents the most productive journals, contributing the most articles, and
forming the core sources. These sources, including prominent journals like the Journal of Banking and
Finance, and the Journal of Financial Economics and Management Science, dominate the field with high
article counts, indicating their centrality and influence. As the sources' rank increases (moving to the right
on the x-axis), the contribution diminishes significantly, consistent with Bradford's Law. This highlights
the concentration of impactful research within a limited set of key journals, while the remaining sources
collectively produce fewer articles, showcasing the uneven distribution of scholarly output.

4.7. Co-occurrence Analysis.

Figure 8 describes a co-occurrence network analysis generated using VOSviewer, which maps the
relationships between key terms in academic literature or research related to mutual funds. The largest and
most central node is "mutual funds”, indicating that it is the core topic in this analysis. Other highly
connected terms include "fund performance,” "mutual fund flows," "institutional investors,” "liquidity,"
and "market timing." The size of the nodes represents the frequency of occurrences of each term, meaning
larger terms appear more often in the analyzed dataset.

Research on mutual funds can be categorized into four key clusters. The Green Cluster focuses on
investment strategies and risk, highlighting aspects such as risk management, market timing, performance
measurement, and fund selectivity. The Blue Cluster explores behavioral and in stitutional aspects,
including investor behavior, fund flows, and decision-making patterns among institutional and individual
investors.

IJFMR250241562 Volume 7, Issue 2, March-April 2025 10



https://www.ijfmr.com/

~ Y International Journal for Multidisciplinary Research (IJFMR)

IJFMR E-ISSN: 2582-2160 e Website: www.ijfmr.com e Email: editor@ijfmr.com
portfqlio.disclosure expense ratio

diseconomies of scale
tournaments wEiE
udisclesure derivatives systematic risk

risk taking regulation return

momentum capital assetipricing model
ownership structure fund perdflgrmance risk

perception » " performance persistence Logncl
®  stockimarket : ¥

a a min,

. o financial market b7 3

i »
capitalflowg, 4 quu,l,d'l,tywstums exchange-traded funds
& investors equity fees flows selectivity
-

: d S Jnarkettiming

conditional performance evalua

portfoliotallocation
behavioral finance
7
stochasticeomjinance
asset allocation

banks

L 4

L
performance measurement

g1l

1ndividuaLinvé‘s£o?s commerce eur esg
g 1 w "
mmualwd flows sustainability ® g14 "~ survivorship bias

behavioral biases
& competitiony &
institutional investors
flow-performafce relationship ethical investing @  expense ratios

socially réspor:ggble investmen

governance
earnings management corporate governance

information advantage
proxy.voting

{% VOSviewer

Figure 8. Co-occurrence Analysis.

Research on mutual funds can be categorized into four key clusters. The Green Cluster focuses on
investment strategies and risk, highlighting aspects such as risk management, market timing, performance
measurement, and fund selectivity. The Blue Cluster explores behavioral and institutional aspects,
including investor behavior, fund flows, and decision-making patterns among institutional and individual
investors. The Purple Cluster examines regulation and disclosure, emphasizing governance, transparency,
and fund manager incentives, while the Red Cluster addresses sustainability and ethical investing,
reflecting the growing influence of ESG (Environmental, Social, and Governance) factors in mutual fund
research.

Key trends and relationships emerge across these clusters. Performance-related metrics, such as
persistence, liquidity, and capital flow, remain central to fund evaluation. ESG and ethical investing are
gaining prominence, particularly concerning institutional investors and governance. Additionally, market
timing and behavioral finance are closely linked, indicating strong research interest in how investors react
to market conditions and psychological biases influencing investment decisions.

4.9. Co-authorship Analysis

Figure 9 describes the co-authorship network, which highlights the collaboration patterns between
countries in the research domain. United States has the largest and most central node, indicating its
dominant role in research output and global collaboration. It is strongly connected to countries like China,
the United Kingdom, Canada, and India.

China, the United Kingdom, and Australia are key contributors to global research, forming prominent
nodes with strong international collaborations. Regional clusters are evident, such as Europe (France,
Spain, and the Netherlands) and the Asia-Pacific region (China, India, and Australia), highlighting active
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research networks. In contrast, countries like Iran, Turkey, and Finland are on the periphery, with lower
contributions and fewer global connections.
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Figure 9. Co-authorship Analysis.

4.8. Bibliometric Coupling

The bibliometric coupling technique helps identify emerging research themes, scholarly networks, and
intellectual structures within a field(Donthu et al. 2021). The uploaded image is a bibliographic coupling
network map generated using VOSviewer. It visualizes the relationships between documents based on
shared references, where nodes represent documents and links show the degree of coupling.

Citations from publications are used in bibliographic coupling to illustrate the current level of knowledge
on the topic. Basic, specialized, and current information are all included in bibliographic coupling
(Goodell et al., 2021). Coupling occurs when two works relate to a third work that is shared. It implies
that there's a possibility the two pieces deal with related topics. A total of 229 documents 173 of which
were connected were considered for coupling if they had at least 35 citations. As seen in Figure 10, this
led to the identification of seven theme groupings. Each item in these clusters has been examined to group
them under a single theme in content analysis.
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Figure 10. Bibliometric Coupling.

Cluster 1 consists of 30 articles showing red nodes, which mainly concentrated on the study and analysis
of Mutual Fund performance in various aspects in different countries (Aluri, 2017; Chiu et al., 2021;
Kourouthanassis et al., 2015) and their impact on Mutual fund returns. Cluster 2 focuses on the
performance of the different categories of Mutual Funds like ESG Funds, SRI funds, ethical funds, green
Mutual funds, and hedge funds, and it consists of 29 articles, shown in green nodes. Cluster 3 also includes
25 articles, shown in blue nodes, and focuses on the investigation of economic factors, social significance,
and skill of the Mutual fund managers. Cluster 4 consists of 22 articles that mainly analyzed the
performance based on SRI & ESG mutual funds and focused on portfolio selection instruments. Cluster 5
consists of 21 articles showing violet nodes, mainly concentrated on the global convergence of IFRS into
Mutual funds and the impact of stock market timing on the market return. Cluster 6 consists of 17 articles
shown in blue nodes, and focuses on the studies on mutual funds managers' timing capabilities, fund
allocation, investor sentiments & herding impact on industries. Cluster 7 includes 15 articles shown on
orange nodes, mainly concentrating on mutual fund herding and behavioral studies, evaluation of
performance with active peer benchmark, and comparison of Islamic, SRI &conventional bonds.
Four research streams are identified after a detailed review of the contents of each cluster and the themes
that are derived from these clusters. The streams are.
1. Mutual fund performance.
Cluster 1 & cluster 2 concentrate on the analysis of mutual fund performance of Mutual fund in various
aspects of different countries & on different categories of mutual funds.
2. Behavioral Biases and Manager’s Skill.
Cluster 6 & cluster 7 investigate herding behavior, other behavioral studies, and managers’ capabilities
in the selection of portfolios.
3. Impact of social, economic, and governmental factors on performance.
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Cluster 3 and Cluster 4 concentrate on the analysis of social, and economic factors and the performance
of ESG & SRI mutual funds.

4. Convergence of International Financial Reporting Standards into Mutual Funds.
Cluster 5 focuses on the convergence of IFRS into mutual fund and stock market timing.

4.11. Trend topics and Thematic mapping.
Trend Topics
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Figure 11. Trend Topics.

Figure 11 represents trending topics over time, showing how the frequency of certain financial and
investment-related terms has evolved from around 2010 to 2024. From 2010 to 2015, financial and
investment topics were less prominent, but from 2016 onward, the number of trending terms increased
significantly. Key topics like risk assessment, financial markets, institutional investors, and corporate
social responsibility have gained prominence, with newer terms such as sustainable development and
China appearing more frequently since 2020.

While earlier discussions focused on equity and financial crises, these topics have declined over time,
whereas performance, institutional investors, and investment remain dominant. Emerging trends highlight
a growing interest in sustainable development and corporate social responsibility, reflecting a shift toward
ethical investing and environmental concerns. Additionally, increased discussions about China indicate its
rising influence in global financial markets.

SI.N T |SL
0 Keyword O | No Keyword TO
1
1 Mutual Funds 87 |11 Equity 5
Data Envelopment | 1
2 Investments 82 |12 Analysis 4
1
3 Investment 59 |13 Stock Market 4
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1
4 Commerce 25 |14 Finance 3
Performance 1
5 Assessment 25 |15 Financial System 3
1
6 Financial Market 21 | 16 Management 3
1
7 Risk Assessment 20 |17 China 2
1
8 Financial Markets 18 | 18 Managers 2
1
9 Performance 17 |19 Benchmarking 1
1
10 Capital Flow 16 |20 Capital Market 1
Notes: TO= Total Table 3. Top
Occurrence Keywords

Thematic Mapping
This thematic map categorizes research topics based on their development (density) and relevance
(centrality) in the field. The quadrants provide insights:

1.

Motor Themes (Top-Right): Topics such as "financial market,

equity,

capital flow," and "stock

market" are highly central and developed, driving research in the field. These are well-established

themes with significant influence.
Basic Themes (Bottom-Right): Themes like "risk assessment,” "sustainability,” and "China" have

high centrality but lower development. They serve as foundational topics, with the potential for further

exploration and integration.
Niche Themes (Top-Left): Topics such as "mutual funds,” "performance management,” and

"benchmarking™ have high development but lower centrality. These are specialized areas, important
within specific contexts but not widely connected across the field.

Emerging or Declining Themes (Bottom-Left): Topics like "finance" and "decision making" have

low development and centrality, suggesting they may be nascent or losing relevance in current
research.
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Figure 12. Thematic Mapping.

Discussions and Conclusions

Mutual fund is an important stream of financial research that finds use in a variety of financial and
investment-related fields. It is a well-researched field with an increasing number of publications, and the
recent surge of publications (2023) demonstrates its depth and potential. Thus, the purpose of this study
is to examine how Mutual fund research has evolved and to suggest potential avenues for further research
in the field. Based on the systematic literature review and the bibliometric analysis of 1506 documents
published over 35 years (1991-2025), accessed from the Scopus database, the study identifies and
highlights the most prominent authors, keywords, articles, and research clusters to explore a visible
landscape and research frontiers of asset pricing theory.

The analysis reveals that the USA has published the highest number of articles (564), with 19116 citations,
and is considered the leading country. In terms of the most relevant authors, Renneboog L.; Ter Horst J.;
and Zhang C emerge as the most prolific authors with 1269 citations in the USA. In Bradford’s law,
prominent journals like the Journal of Banking and Finance, and the Journal of Financial Economics and
Management Science, dominate the field with high article counts, indicating their centrality and influence.
In thematic mapping, motor themes, topics such as "financial market," "equity," "capital flow," and "stock
market" are highly central and developed, driving research in the field.

Practical implication

Research on mutual funds has several practical implications for investors, fund managers, policymakers,
and regulators. Investors can benefit from insights on performance persistence, risk assessment, and fund
selection, enabling them to make more informed decisions about their capital allocation. For mutual fund
managers, research findings on market timing, liquidity management, and performance measurement
provide valuable strategies for optimizing fund performance. Policymakers and regulators can use mutual
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fund research to enhance disclosure requirements, governance standards, and fee structures, ensuring
better transparency and investor protection. Findings related to expense ratios, fund performance, and
ethical investing help shape policies that promote fairness and efficiency in financial markets. Well-
informed regulations can create a more stable and investor-friendly financial environment. Finally,
research on mutual funds across different regions, such as China, the UK, and Australia, provides valuable
insights into global investment trends, cross-border fund flows, and the role of institutional investors in
shaping financial markets.

Further Research Scope

Future research on mutual funds can explore several key areas to enhance industry understanding and
investment strategies. With the rising emphasis on ESG and sustainable investing, future research can
assess the long-term effects of ESG integration on fund returns and investor behavior. The role of
behavioral finance, particularly in understanding investor sentiment, biases, and decision-making during
economic uncertainty, also warrants further exploration. Additionally, research on mutual fund
performance in emerging markets can provide valuable insights into evolving investment opportunities
and regulatory challenges. The growing influence of Fintech and Al in fund management, including robo-
advisors and machine learning-driven portfolio optimization, is another promising area. Addressing these
areas will contribute to a more efficient, sustainable, and investor-friendly mutual fund industry.
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