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Abstract

This review article examines merger and acquisition (M&A) activity in the bank-
ing sector, driven by the expanding use of bibliometric evaluations in finance 
and global consolidation trends. The systematic review portion of the study was 
conducted in accordance with the PRISMA guidelines, ensuring transparent iden-
tification, screening, eligibility, and inclusion of the studies. Using co-citation, co-
authorship, and keyword co-occurrence network analysis, we present a novel 
and integrative literature review that not only maps influential journals, authors, 
papers, and countries but also critically synthesises existing knowledge, highlights 
theoretical and methodological gaps, and proposes future research directions for 
the field. Analysing 7,734 papers from the Scopus database (2000–2023) high-
lights the dominance of wealthy nations, which creates opportunities for the 
study of risk-return dynamics and regulatory changes in emerging economies. 
The project is the first of its kind in the field of research on bank mergers, and 
it will contribute to a reservoir of literature by identifying prospective research 
areas using Scopus database articles.
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Introduction

Mergers and acquisitions (M&A) serve as a strategic approach for companies 
seeking to reorganise or unify their business operations.

The statistics associated with these phenomena are alarming, as indicated by 
studies conducted by Ferreira et al. (2014), Moschieri and Campa (2014) and 
Homburg and Bucerius (2005).

M&A are widely recognised as a feasible approach to reorganising corpo-
rate business operations. Following the economic decline triggered by the  
COVID-19 pandemic,  M&A  activities  have reached unprecedented levels, 
with analysts projecting a consistent upward trajectory in the foreseeable 
future. This surge is primarily attributed to the dynamic regulatory landscape. 
In contrast, scholarly investigations of M&A focus on their financial effec-
tiveness, economic dynamics, and implications across national boundaries. A 
considerable body of evidence suggests that a substantial number of M&A fail 
to yield successful outcomes (Weber et al., 2014). Various studies have esti-
mated failure rates for M&A activities to be within the range of 60%–80% 
(Homburg & Bucerius, 2005; Papadakis & Thanos, 2010; Schoenberg, 2006; 
Thorbjørnsen & Dahlén, 2011). 

Reddy et al. (2025) revealed significant clustering among Indian banks, par-
ticularly within public sector institutions and large private sector banks. Their 
study demonstrates that these institutions exhibit strong positive correlations in 
credit exposure patterns, which may pose systemic risks to the financial system. 
Their findings suggest that such highly correlated credit exposures heighten 
contagion risk, whereby distress in one institution can spill over across the 
cluster, thereby amplifying financial instability. Soedarmono et al. (2017) ana-
lysed how abnormal loan growth can affect bank systemic risk in emerging 
markets from a sample of publicly traded commercial banks in the Asia Pacific 
region and revealed that higher abnormal loan growth increases bank systemic 
risk 1 year ahead. However, the results were conditional on the quality of credit 
information sharing at the country level. 

Credit risk-taking is increased in the post-merger period if the banks are 
state-owned, have a deficient internal governance mechanism, and are part of a 
banking system with quality issues in supervision. The post-M&A performance 
is unaffected by ownership or governance but is improved by a lackadaisical 
oversight framework (Asandului et al., 2016). While the literature on M&A is 
expected to grow significantly over time, we are concerned with exploring (a) 
the areas on which contemporary studies are focused and (b) the scant areas on 
which future research should focus. In their study titled ‘Bank mergers: The 
cyclical behaviour of regulation, risk and returns’, Hassan and Giouvris (2021) 
revealed that large acquiring banks decrease systemic risk contribution in cross-
border M&A with non-bank financial institutions. According to Ngo (2019), 
there is a positive and direct relationship between banks’ default risk and their 
Marginal Expected Shortfall (MES) and idiosyncratic risk during the pre-merger 
period. Later on, in relation to the impact of bank mergers, no significant asso-
ciations were observed between changes in default risk and changes in MES or 
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between changes in default risk and changes in beta. This underscores that con-
solidation is not a ‘risk cure’—the core vulnerabilities of banks persist regard-
less of M&A activity. In a study conducted by Nguyen et al. (2019), empirical 
evidence was presented to support the occurrence of a risk shift characterised by 
a positive (negative) trend. This shift was observed when the equity beta of the 
acquiring firm was lower than (higher than) the beta of the target firm. During 
the initial 5 and 10 days after the announcement, the cumulative abnormal 
returns exhibit a negative and statistically significant pattern. However, these 
negative abnormal returns diminish rapidly when beta adjustments are incorpo-
rated in the estimation of abnormal returns.

Concerning cross-country issues, Weiß et al. (2014) examine the systemic 
risk effects of bank mergers to assess ‘concentration fragility’ and find clear 
evidence of a substantial increase in the merging banks’, the combined banks’, 
and their competitors’ contributions to systemic risk following mergers. In con-
trast, Van Dellen et al. (2018) investigated the systemic risk implications  
of bank mergers from 1998 to 2015, including the post–global financial  
crisis period, and found that on average, M&A do not alter acquiring banks’ 
contribution to systemic risk, even in cross-border or cross-industry deals. 
However, factors such as payment method, target status, relative size, rule of 
law, and political stability significantly influence changes in systemic risk. 
Brealey et al. (2019) found that short-term increases in acquirer risk after 
mergers occur only in the first few mergers conducted by the same acquirer and 
only in systematic risk. Using a novel method for quantifying the long-term 
effect, it was found that the change in risk associated with mergers is nonline-
arly dependent on the acquirer’s total number of mergers. 

Studies on M&A are no exception to the literature’s predominant concentra-
tion on the banking sector. However, a few research examined Acquirers of 
listed versus unlisted firms: factors in different legal and institutional settings 
(Feito-Ruiz & Menéndez-Requejo, 2013), despite different effects found for the 
impact of payment methods and acquisition modes on risk and revenue metrics 
by Dube and Glasscock (2006), and the alterations in bank credit risk subsequent  
to a merger (Knapp & Gart, 2014). The credit risk performance of private banks 
is significantly higher than that of government banks, which is not surprising 
given the operational freedom enjoyed by private banks and their objective of 
achieving superior performance. The government banks suffer due to interfer-
ence from different agencies of government (Sharifi et al., 2019).

The current pandemic and the recent global financial crisis might have 
sparked significant consolidation waves in the fiscal sector that are distinct from 
earlier ones with regard to their geographic extent and the specific products or 
services involved. Hence, it is imperative to conduct a bibliometric analysis that 
investigates the dynamics and crucial determinants of M&A within the financial 
industry. 

Bibliometric analysis is a widely used instrument for evaluating scientific 
output that necessitates examining multiple viewpoints (Bojović et al., 2014). 
However, the task of analysing a substantial volume of systematic data and rec-
ognising prevailing patterns poses an enormous challenge. Nevertheless, this 
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analysis prompts further investigation into the voids and potential avenues for 
novel theoretical frameworks and empirical discoveries (Botelho et al., 2011). 
In accordance with the findings of Liu et al. (2014), this methodology effec-
tively demonstrates the dynamics of publication patterns, along with the emer-
gence of new disciplines and their evolution over time. As a result, these 
domains can be configured utilising efficient methodologies and specialised 
software. The bibliometric approach, when combined with content analysis, 
provides a comprehensive lens through which the influential and intellectual 
structure of a research field can be examined. This dual perspective not only 
maps patterns of scholarly output and citation networks but also uncovers the-
matic trends, key contributors, and the evolution of ideas over time. By integrat-
ing quantitative bibliometric indicators with qualitative content insights, 
researchers gain a broad view of how knowledge is produced, disseminated, and 
interconnected, thereby offering a deeper understanding of the dynamics 
shaping the field (Chiaramonte et al., 2023). To be more specific, this methodol-
ogy assists us in finding answers to the study questions listed below:

•	 Which elements of the published literature on banking M&A are the most 
influential??

•	 Which journals, authors, keywords, and countries are most commonly 
mentioned in published research on banking M&A??

•	 Which ideas do you have for the research that should be done in this field 
in the future?

The data presented here were extracted from Scopus-indexed publications 
published between 2000 and 2023 to ensure both historical depth and contempo-
rary relevance. From the early 2000s onward, bibliometric databases provide 
comprehensive coverage, allowing for consistent data collection. This timeframe 
encompasses critical events such as the 2008 Global Financial Crisis, subsequent 
regulatory reforms, and the rise of digital banking, all of which significantly 
shaped scholarly discourse on bank mergers and risk. By extending the analysis to 
2023, the study captures the most recent intellectual contributions, offering a 
holistic view of the field’s evolution. 

We chose Scopus index as it covers more journals than WoS, especially in 
social sciences, business, and economics. Scopus database is the world’s largest 
abstracting and indexing database, and updates daily and is comparatively more 
up-to-date with trending topics such as the Web of Science, which updates weekly 
(Burnham, 2006; de Moya-Anegón et al., 2007). Moreover, sufficient literature 
published in reputed journals uses the Scopus database for bibliometric and 
content analysis (Goodell et al., 2021; Patel et al., 2022). Our article is organised 
as follows. The technique and data selection procedure are explained in the second 
section. The third section discusses our findings, whereas the fourth section illus-
trates network visualisations of the M&A literature. The fifth section summarises 
limitations and makes recommendations for future research, and the sixth section 
concludes our article.
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Data and Methodology

Methodology Employed

Price (1965) first proposed bibliometrics, which seeks to comprehend scholarly 
networks across articles. Following the aforementioned methodological structure, 
we analyse the following dimensions: (a) Bibliographic analysis of citation, (b) 
bibliographic analysis of co-authorship and (c) keyword/cartographic analysis.

We use VOS viewer software to analyse the data and derive visualisation 
networks (Baker, Kumar, & Pandey, 2020; Baker, Kumar, & Pattnaik, 2020; 
Khan et al., 2020; Van Eck & Waltman, 2010)  as it is highly renowned and 
extensively utilised by researchers engaged in bibliometric analyses (Baker, 
Kumar, & Pandey, 2020; Baker, Kumar, & Pattnaik, 2020; Khan et al., 2020; 
Paltrinieri et al., 2023).

Data Selection

The process of sample selection encompasses three distinct stages. The initial 
phase entails the selection of a database from which data will be extracted for 
the purpose of conducting bibliometric analysis. In this review, we have chosen 
to utilise the Scopus database, which is widely recognised as a dependable 
source for conducting bibliometric analysis. Notably, Scopus surpasses WoS in 
terms of its extensive size, making it particularly advantageous for mapping out 
niche research domains that may have been insufficiently represented in the 
past. (Zupic & Cater, 2015). During the second stage, a literature search is 
conducted using relevant keywords. A comprehensive search was conducted in 
the entire database, encompassing articles for the period 2000–2023 as it encom-
passes pivotal events such as the 2008 Global Financial Crisis, the European 
debt crisis, Brexit, the COVID-19 pandemic, and recent banking stresses.  
These milestones profoundly influenced both merger activity and risk scholar-
ship, making this timeframe essential for mapping the intellectual landscape. 
We searched for ‘bank merger’, ‘credit risk’, and ‘systemic risk’ in the  
Title, Abstract, and Keywords columns. This process resulted in a total of 
14,886 articles.

The PRISMA approach review procedure is depicted in Figure 1. 
The acronym PRISMA refers to the ‘Preferred Reporting Items for Systematic 

Reviews and Meta-Analyses’ set of guidelines. Data are extracted and analysed 
from the literature in a methodical and transparent manner with the use of this 
methodology (Moher et al., 2010; Paul & Dhiman, 2021). 

Identification: Identification encompasses an exhaustive examination of a 
desktop search. The first step was a desktop search of Scopus, the largest and 
most comprehensive database of scholarly publications and studies. The time 
frame for the search was set to go from 2000 to 27 May 2023. The next step was 
to identify the bank merger-related keywords that would aid in achieving the 
study’s objectives. When searching for papers by title, abstract, or keywords, a 
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list of pertinent search phrases (Table 1) was used, and the initial results returned 
14,886 papers.

Screening: Due to the small number of articles published prior to the year 
2000, we exclude them from the screening process. Furthermore, we have chosen 
to include only review articles/papers in English, and the publication must be in 
the fields of ‘Economics’, ‘Econometrics’, ‘Finance’, ‘Business Management’, 
‘Accounting’, ‘Social sciences’, and ‘arts’. In this phase, 7,152 documents were 
eliminated based on the application of predetermined criteria, and a total of 7,734 
articles and studies were found relevant.

Eligibility: The current phase of the PRISMA methodology holds significant 
importance. The term ‘eligible papers’ refers to the number of research articles 
that meet certain predetermined criteria established by the researcher. A total of 
7,734 papers have been deemed eligible for inclusion in the study, as per the 
aforementioned criteria.

Included: The ultimate database of the study consisted of 7,734 studies. The 
aforementioned studies were taken into account for the purpose of conducting a 
citation analysis, with the aim of identifying the most influential authors, sources, 
organisations, and countries within this particular field of study.

Figure 1.  Prisma Flow Diagram in the Identification and Screening of Publications on 
Bank Mergers, Credit Risk, and Systemic Risk from 2000 to 12 May 2023.
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Findings

General Data and Performance Evaluation

The primary structure of the collated data is presented in Table 2. Our publica-
tions span the years 2000 to 27 May 2023 and include 7,734 articles by 7,204 
authors.

Table 1.  The Scopus Search Syntax Used Is as Follows.

Source Syntax
Database of Scopus: 
(https:// www.scopus.com)

TITLE-ABS-KEY (‘bank mergers’ OR ‘credit risk’ OR 
‘systemic risk’) AND ( LIMIT-TO PUBYEAR, 2023) 
OR LIMIT-TO (PUBYEAR, 2022 ) OR LIMIT-TO 
(PUB YEAR, 2021) OR LIMIT-TO (PUB YEAR, 2020) 
OR LIMIT- TO (PUB YEAR, 2019) OR LIMIT-TO 
(PUB YEAR,2018) OR LIMIT-TO (PUB YEAR, 2017) 
OR LIMIT- TO (PUB YEAR, 2016) OR LIMIT-TO 
(PUB YEAR, 2015) OR LIMIT-TO (PUB YEAR, 2014) 
OR LIMIT- TO (PUB YEAR,2013) OR LIMIT-TO 
(PUB YEAR, 2012) OR LIMIT-TO (PUB YEAR, 2011) 
OR LIMIT-TO (PUB YEAR, 2010) OR LIMIT-TO 
(PUB YEAR, 2009) OR LIMIT-TO (PUB YEAR, 2008) 
OR LIMIT-TO (PUB YEAR,2007) OR LIMIT-TO 
(PUB YEAR, 2006) LIMIT-TO (PUB YEAR, 2005) 
OR LIMIT- TO (PUB YEAR, 2004) OR LIMIT-TO 
(PUB YEAR, 2003) OR LIMIT-TO (PUB YEAR, 2002) 
OR LIMIT-TO (PUB YEAR,2000)) AND LIMIT-TO
(TO SUBJAREA, ‘ECON’) OR LIMIT-TO (SUBJAREA, 
‘BUSI’) OR LIMIT-TO (SUBJAREA, ‘SOCI’) OR 
LIMIT-TO (SUBJAREA, ‘ARTS’)) AND LIMIT-TO 
(DOC TYPE, ‘ar’)) AND LIMIT-TO (LANGUAGE, 
‘ENGLISH’))

Table 2.  Descriptive Statistics.

Description Result

Total research documents 7,734
Total authors 7,204
Total countries 246
Time period (year) 2,023
The first article (year) in the database 2,000
Total keywords 16,003
Author keywords 13,538
Cited sources 1,099
Cited documents 6,344
Cited authors 5,937
Cited countries 217
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Highly Prominent Outlook of Bank Mergers

Table 2 provides a synopsis of the 7,734 articles that were found. The 7,734 papers 
were from 1,099 publications, had 7,204 authors, 16,003 keywords, and repre-
sented 246 countries. The subsequent sections of this article present a 
comprehensive overview of the existing literature on bank mergers, focusing on 
the bibliographic details of the sources.

Highly Prominent Authors

As a criterion for identifying highly influential authors, the authors of at least 
five publications with a minimum of five citations were selected. 13 out of 
7,204 authors satisfy the criteria. Table 3 presents a compilation of authors who 
have garnered the highest number of citations for their published research on 
bank mergers. The individuals Avramov D., Chordia T., and Jostovag have 
made the highest number of contributions, with a total of five documents and 
343 citations. Following closely is Ozili P. K., who has received six documents 
and 142 citations. On the other hand, it is noteworthy to mention that Kanno M. 
has emerged as the most prolific author in the domain of bank mergers, with a 
cumulative publication count of 12 documents. However, their work was less 
cited than that of others.

Table 3.  Highly Prominent Authors.

Author Documents Citation Affiliation Country Economy

Avramov D., 
Chordia T., 
Jostovag

5 343 Goizueta 
Business School

USA Developed

Ozili P. K. 6 142 University of 
Essex

United 
Kingdom

Developed

Sufian F. 8 136 Universiti Putra 
Malaysia

Malaysia Developing

Kanno M. 12 116 Nihon 
University

Japan Developed

Bandyopadhyay 
A.

5 74 National 
Institute 
of Bank 
Management

India Developing

Jarrow R. A. 5 57 Cornell 
University

United 
States

Developed

Foglia M., 
Angelini E.

6 36 University of 
G. d’ Annunzio 
Chieti and 
Pescara

Italy Developed

Jr. 10 33 Yale University United 
States

Developed

Rosch D., 
Scheule H. 

5 31 Universitat 
Regensburg

Germany Developed

Jacobs M. 7 26 Hofstra 
University

United 
States

Developed
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Highly Prominent Countries

Table 4 presents the citations categorised by nations, with a criterion of at least 5 
documents and 10 citations, revealing that only 86 of the 246 countries met the 
condition. Table 4 displays the world’s 10 most prominent and cited nations. In 
the categories of documents (1,916) and citations (59,306), the United States, a 
country with a ‘developed’ status, came in first. In addition, the United Kingdom 
ranked second with 1,003 documents containing 24,588 citations, followed by 
Germany, China, and others.

Highly Prominent Journals

From sources containing at least five documents and at least five citation sources, 
a comprehensive citation map was generated. There were only 13 sources out of 
189 that fulfilled the criteria. Table 5 lists the top 10 journals with the most cita-
tions. The Elsevier publication Journal of Banking and Finance has the  
highest impact factor, with 20,466 citations over 399 documents, and is ranked 
with SCImago Journal Rank (SJR). The second most cited publication was 
Elsevier’s Journal of Financial Economics, a multidisciplinary journal with  
7,240 citations and 70 documents cited. Elsevier’s Journal of Financial Stability 
contains 5,825 citations and 195 documents in total.

Highly Prominent Keywords

To facilitate analysis, the authors constructed a keyword co-occurrence map 
utilising the terms they provided. Table 6 presents a compilation of keywords that 
are found within a proximity of five instances of each other, accompanied by their 
corresponding thresholds. Out of the total of 13,538 keywords, only 972 keywords 
were able to meet the requirement. It was inevitable that the term ‘credit risk’ 
would have the most occurrences, given that the purpose of this study is to 

Table 4.  Highly Prominent Countries.

Country Type of Economy Documents Citation 

USA Developed 1,916 59,306
United Kingdom Developed 1,003 24,588
Germany Developed 651 13,693
China Developing 757 9,646
Italy Developed 509 9,573
France Developed 442 7,787
Canada Developed 349 6,928
Switzerland Developed 230 6,879
Netherlands Developed 231 6,209
Spain Developed 259 5,874
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Table 5. Highly Prominent Journals.

Sources Publisher Discipline
Ranking and 
Indexing Documents Citations

Journal of 
Banking and 
Finance

Elsevier Economics, 
Econometrics 
and Finance

SCImago Journal 
Rank (SJR)

399 20,466

Journal of 
Financial 
Economics

Elsevier Business, 
Management, 
Accounting, 
Economics and 
Finance

SCImago Journal 
Rank (SJR)

70 7,240

Journal of 
Financial 
Stability

Elsevier Economics, 
Econometrics 
and Finance

SCImago Journal 
Rank (SJR)

195 5,825

Review of 
Financial 
Studies

Oxford 
University 
Press

Business, 
Management, 
Accounting, 
Economics and 
Finance

SCImago Journal 
Rank (SJR)

37 4,620

Journal of 
Finance

American 
Finance 
Association

Business, 
Management, 
Accounting, 
Economics and 
Finance

SCImago Journal 
Rank (SJR)

24 3,728

Management 
Science

Institute for 
Operations 
Research and 
Management 
Sciences 

Business, 
Management, 
Accounting 
and Decision 
Sciences

SCImago Journal 
Rank (SJR)

53 3,143

Journal of 
Financial 
Intermediation

Academic 
Press Inc.

Economics, 
Econometrics 
and Finance

SCImago Journal 
Rank (SJR)

49 2,577

Finance 
Research 
Letters

Elsevier Economics, 
Econometrics 
and Finance

SCImago Journal 
Rank (SJR)

125 2,408

Journal of 
Money Credit 
and banking

Wiley-
Blackwell

Business, 
Management, 
Accounting, 
Economics and 
Finance

SCImago Journal 
Rank (SJR)

47 2,063

Journal of 
Economic 
Dynamic and 
Control

Elsevier Economics, 
Econometrics, 
Finance and 
Mathematics

SCImago Journal 
Rank (SJR)

57 2,039

identify credit and systemic risk in the domain of bank mergers. Credit risk was 
mentioned 1,634 times in the articles, with a total linkage strength of 3,591. This 
illustrates the heightened academic curiosity about credit risk in bank mergers, 
which promotes fresh investigation in the aforementioned area. Systemic risk 
emerged as the second most frequently encountered term, with a total link strength 
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of 2,973 and 1,319 occurrences. Followed by financial crises exhibiting a total 
link strength of 637 and 244 occurrences. Additional terms in the top 10 keywords 
list were ‘banks’, ‘risk management’, ‘financial stability’, ‘contagion’, ‘banking’, 
‘g21’ and ‘liquidity risk’.

Network Visualisation of M&A Literature

Document Co-citation Analysis

The initial co-citation analysis examined the cartel of documents related to the 
consolidation of banks. The utilisation of document co-citation analysis enables 
researchers to ascertain the underlying conceptual framework of multiple docu-
ments within a particular academic domain. Consequently, we will be able to 
figure out which documents characterise the conceptual framework of bank 
mergers. A total of 264,028 citations were generated, with 243 of them meeting 
the criteria of at least 20 quotations per work (Figure 2). Each of the nodes repre-
sented the number of citations per text as well as the scope of a single reference. 
This relationship was a co-citation. Similar-coloured nodes belonged to the same 
cluster. As is evident in Figure 2, the VOS viewer’s algorithm identified six main 
clusters (red, green, yellow, blue, purple, and sky blue). 

The red cluster represented significant publications about bank mergers. The 
majority of the discussion in these documents centred on constructing the concept 
of bank mergers. For instance, the work of Allen and Gale (2004), titled 
‘Competition and financial stability’, which is part of the red cluster has investi-
gated numerous kinds of competition and financial stability models, including 
‘general equilibrium models’ of financial intermediaries and markets, ‘agency 
models’, ‘spatial competition models’, ‘Schumpeter competition’, and ‘conta-
gion’. Similarly, more studies such as ‘Econometric measures of connectedness 
and systemic risk in the finance and insurance sectors’ (Billio et al., 2012) and 
‘Systemic risk: a survey’ (De Bandt & Hartmann, 2000) constituted the main  
part of the red cluster.

Table 6. Highly Prominent Author’s Keywords.

Keyword Occurrences Total Link Strength

Credit risk 1,634 3,591
Systemic risk 1,319 2,973
Financial crisis 244 637
Banks 230 625
Risk management 226 610
Financial stability 211 563
Contagion 168 464
Banking 158 426
Credit default swaps 134 308
Liquidity risk 116 332
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The green cluster had 42 items. The critical studies that comprised the green 
cluster were ‘Bank governance, regulation, and risk-taking’ (Laeven & Levine, 
2009), ‘Deregulation, market power and risk behaviour in Spanish banks’ (Salas 
& Saurina, 2003) and ‘Initial conditions and moment restrictions in dynamic 
panel data models’ (Blundell & Bond, 1998).

Third, the blue cluster contains 40 items ‘On the pricing of corporate debt: The 
risk structure of interest rates’ (Merton, 1974) and ‘Term structures of credit 
spreads with incomplete accounting information’ (Duffie & Lando, 2001).

The yellow cluster is the fourth cluster, which includes studies ‘Systemic risk 
in financial systems’ (Eisenberg & Noe, 2001), ‘Capital shortfall: A new approach 
to ranking and regulating systemic risks’ (Acharya et al., 2012) and many more. 
Fifth cluster is the purple cluster includes studies like ‘Systemic risk and stability 
in financial networks’ (Acemoglu et al., 2015), ‘Measuring systemic risk’ 
(Acharya et al., 2017), etc. and last cluster is sky-blue cluster which contains 
studies ‘The pricing of options and corporate liabilities’ (Black & Scholes, 1973), 
‘Financial ratios, discriminant analysis and the prediction of corporate bank-
ruptcy’ (Altman, 1968) and others.

Figure 2.  Document Co-citation Network of Bank Mergers.
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Co-citation Analysis of Authors

The author’s bank merger co-citation network was examined in the second 
co-citation analysis. In author co-citation analysis, the key decision is which 
authors should be tracked. As stated previously, co-citation analysis is used to 
map the conceptual framework of a subject or field. Author co-citation anal-
ysis is used to map/determine the conceptual framework of authors (major 
contributors who have published a number of papers related to the field) in  
the field of bank mergers. We compiled a sample of 133,967 authors after 
analysing the reference data extracted from our 7,715 papers. Following this, 
only authors with at least 20 citations were taken, resulting in a total of 5,349 
authors. For each of the 5,349 authors, the cumulative co-citation link strength 
with other authors was computed. Following the selection of the writers who 
had the highest overall link strength, an analysis was carried out on these one 
thousand contributions. Figure 3 depicts the resulting network, which includes 
the formation of specific clusters. 

Figure 3.  Co-citation Network of Authors of Bank Mergers.
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A total of five clusters were identified through co-citation analysis. The red 
cluster is the first main cluster, revealing the writers who have contributed to the 
understanding and expansion of numerous bank merger dimensions (e.g., Berger 
A. N., Saunders A., Shleifer A., Rajan R. G., Laeven L.; Laeven & Valencia, 
2013). For instance, Berger (2018). The benefits and costs of the TARP bailouts: 
A critical assessment. Quarterly Journal of Finance, 8(02), 1850011. The nodes 
of the same colour indicate how the work of other individuals within the same 
cluster is connected. 

The green cluster identifies numerous authors who have contributed either 
directly or indirectly to the study to discover  how bank mergers benefited the 
organisation and what their likely outcomes were. This includes the writings of 
authors like Duffie (2005), who found credit risk modelling with affine processes. 
On the other hand, Altman (2018) stated a 50-year retrospective on credit risk 
models, the Altman Z-score family of models, and their applications to financial 
markets and managerial strategies. Merton and Thakor (2019) discussed 
Customers and investors: a framework for understanding the evolution of finan-
cial institutions.

The blue cluster depicts the work of a highly prominent author named 
Brunnermeier and Cheridito (2019). Measuring and allocating systemic risk. Risk. 
with 111 citations.

Various authors, such as Pedersen L. H., Engle R., Zhou H., and the cluster, 
including a great deal of others. They are the ones who have strived to eluci-
date the subject more thoroughly. Two additional minor clusters (yellow and 
purple), in addition to the three clusters mentioned above, were found. These 
clusters comprised the research conducted by the authors, including Adrian T., 
J. Tirole, F. Allen and Shin H. S. represent the work of authors, such as 
Acharya et al. (2007) and Battiston et al. (2016), and a few others, whose 
studies were not specifically centred on bank mergers, were also included. 
Nevertheless, due to the similarity in their respective areas of study, specifi-
cally in the area of finance, the writers made reference to the scholarly contri-
butions of other authors who also operated within this field, thereby illustrating 
the interconnectedness between them.

Cluster Analysis

Keyword Cluster Analysis

The researchers employed VOS viewer software to perform a keyword cluster 
analysis with the aim of identifying the predominant research streams. Figure 4 
depicts the co-occurrence map. Bank mergers are typically associated with 
concepts such as credit risk, systemic risk, banks, financial stability, regulation, 
etc. Figure 4 displays a visual depiction of the keywords that have appeared, 
adhering to the criterion of a minimum of 10 occurrences. Through the utilisation 
of term repetition, the identification of eight prominent clusters (namely, red, 
green, yellow, blue, purple, orange, sky blue, and brown). The first red cluster 
(‘banks’ and ‘bank mergers’)  included terms like ‘banks’, ‘liquidity risk’, 
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‘regulation’, ‘profitability’, and several others. The cluster effectively demon-
strates the variables employed by various writers to examine the relationships 
between them. The notable studies were those carried out by Goyal and Joshi 
(2011) and Kress (2020). The green cluster, featuring bank merger and credit risk, 
is the second significant cluster to form. The relationship between bank mergers 
and credit risk is well-depicted in the literature. Bank mergers and credit risk are 
related, according to numerous studies (Bonaccorsi di Patti & Gobbi, 2003; Knapp 
& Gart, 2014). This cluster also included other important phrases like credit risk, 
risk, financial risk, and default risk.

The blue cluster (bank merger and systemic risk) represents the third cluster. 
Systemic risk, financial stability, too big to fail, and banking crises are the key-
words that make up the cluster. It is important to note that the work of Weiß  
et al. (2014) has been crucial in the development of numerous systemic risk 
dimensions. In addition, a large number of authors, including Molyneux et al. 
(2014) and Saunders and Walter (2012), have discovered a positive correlation 
between bank mergers and the terms found in the blue cluster after studying the 
cluster’s keywords. 

The yellow cluster is the fourth cluster, which includes the terms value at risk, 
extreme value theory, stress testing, and many others. COVID-19, credit ratings, 
credit spreads, country risk, and many other items are included in the purple fifth 

Figure 4.  Co-occurrence Network of Author Keyword. 
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cluster. The sky-blue cluster, which comprises credit default swaps, structural 
models, counterparty credit risk, etc., is the sixth cluster. The seventh cluster, 
known as the orange cluster, is made up of the G11, G20, G31, capital regulation, 
and European banks. The final major cluster discovered using keyword occur-
rence mapping, the brown cluster (bank mergers and financial institutions), also 
contains India, regulatory capital, asset quality, etc.

Limitations of the Study

It is possible that the bibliometric citation analysis is one of the study’s flaws. This 
study focused mostly on highly cited papers; hence, articles with citation counts 
below the threshold restrictions can be ignored. It is suggested that in the future, 
researchers should cover more recent publications by trying out the framework 
with new methods, software, and databases like the Web of Science, Google 
Scholar, JSTOR, and others. Second, there may be other factors at play besides 
bank mergers, bank credit, and systemic risk that make it difficult to establish a 
causal relationship among these outcomes. A strong causal link between bank 
mergers and their influence on bank credit and systemic risk can be hard to 
demonstrate, despite the fact that statistical approaches can help to control some 
of these issues.

Future Research Agenda

Based on the discovered gaps in the literature, this section suggests new lines of 
inquiry. First, according to our research, while affluent nations have already made 
significant progress in this area, greater attention should be directed toward 
emerging economies, where risk-return dynamics and regulatory changes remain 
underexplored. Second, the relationship between M&A activity and systemic risk 
warrants deeper investigation, particularly in light of post-crisis financial stability 
concerns. Third, methodological innovation is needed, with advanced techniques 
such as machine learning and network analysis offering new insights. Fourth, the 
frequency of cross-border bank mergers has increased in recent years, and the 
effect of these mergers on bank credit and systemic risk is an essential area for 
future study. Finally, the rise of fintech and digital banking presents opportunities 
to examine how technological disruption influences consolidation and systemic 
risk. This research could aid policymakers in gaining a better understanding of the 
potential advantages and disadvantages of cross-border bank mergers and in 
formulating policies to mitigate the potential risks.

Conclusion

This article aimed to investigate the bibliometric characteristics of the litera-
ture pertaining to M&A within the banking sector. The Scopus database was 
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chosen as a reliable source for conducting bibliometric analysis. A total of 
14,886 research publications on bank mergers, specifically focusing on the 
period from 2000 to 2023, were identified. We found 7,734 papers from 1,099 
publications, had 7,204 authors with 16,003 keywords, and represented 246 
countries provide a comprehensive overview of the current state of the field 
and offering insights into potential avenues for future research. The utilisa-
tion of keyword co-occurrence analysis facilitated the exploration of novel  
themes in the field of research. This approach enabled us to establish connec-
tions between crucial research domains and clusters of disciplines. The 
identification of keywords through bibliometric analysis of the most recently 
cited works is believed to exert influence on the advancement of research in 
the field of bank mergers. The most influential identified terms were credit 
risk, systemic risk, financial crises, and banks. The United States, the United 
Kingdom, Germany, and China are the leading countries in terms of overall 
publications and specified citations. The key journals are the Journal of 
Banking and Finance, Journal of Financial Economics, and Journal of 
Financial Stability. Avramov D., Chordia T., Jostovag, Ozili P. K., and Sufian 
F. are the authors with the most citations. The authors’ co-citation network 
demonstrated that the individuals who garnered the highest number of cita-
tions and possessed the greatest total link strength were also the most 
influential figures within their respective research domain. Specifically, the 
authors Berger A. N., Saunders A., Duffie D., and Acharya V. V. Authors such 
as Duffie (2005) discovered credit risk modelling with affine processes, 
Altman (2018) conducted a comprehensive analysis on credit risk models, 
the Altman Z-score family of models and their utilisation in financial  
markets and managerial contexts over a span of 50 years. The existing  
body of literature predominantly focuses on the economic outcomes, factors 
influencing them, and the interplay across national borders. These areas of 
study are primarily rooted in the disciplines of business finance, economics, 
management, and business. Bank mergers and credit risk are related, 
according to numerous studies by Knapp and Gart (2014) and Bonaccorsi di 
Patti and Gobbi (2003). The work of Weiß et al. (2014) has been crucial in the 
development of numerous systemic risk dimensions. Acharya et al. (2012) 
examine a novel methodology for assessing and overseeing systemic risks in 
the event of a deficit in capital. Billio et al. (2012) discussed econometric 
measures to assess connectedness and systemic risk within the finance and 
insurance sector. These discoveries have extensive implications for future 
academics and researchers, as M&A in the banking sector could promote 
interdisciplinary research. Academics from various fields, such as finance, 
economics, law, and management, can collaborate to investigate the complex 
issues related to M&A deals in the banking sector (Jallad et al., 2025). 
Connecting the numerous subfields identified in this study could aid them in 
evaluating the quality of ‘bank merger research’ and provide them with antic-
ipated new avenues to pursue.

The stated objective has the potential to generate novel insights within the 
domain of bank mergers, a field that is undergoing continuous evolution and 
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is marked by the contributions of numerous researchers. This study is likely to 
be useful to both doctoral students (who seek a general comprehension of 
‘bank mergers’ to guide their work) and seasoned academics (who seek out 
active research opportunities and publish authoritative literature opinions).
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