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Abstract
In the wake of the unprecedented global scientific output boom, are top-tier journals such 
as the FT50 journals following suit? If these prestigious journals consistently increase their 
publication volumes, will their impact factors be affected? Drawing on the Mann–Kend-
all trend test method, this study analysed time series trends of the FT50 journals’ annual 
publication volumes and impact factor ratios (IFR) over a 15 year period. The results indi-
cate that half of the FT50 journals have consistently increased their publication volumes 
over the years. Although to increase publication volumes is riskier than to stay put, it has 
a significantly higher probability of increasing the IFR, and therefore keeping pace with 
other top journals. However, the expanding of publication volumes must be carried out 
cautiously, as the study also finds that growing too fast may lead to opposite effects.

Keyword Impact factor · Publication volume · Trend analysis · Prestigious journals · 
Mann–Kendall test

Introduction

The global scientific output has grown considerably in recent years (Bhattacharya and Kaul 
2015; Collyer 2018; Gui et al. 2019). This can be easily verified by checking the number of 
indexed scholarly publications in Scopus or Web of Science databases—most disciplines or 
topics are growing fast and continuing to mount. However, many prestigious journals seem 
less enthusiastic in expanding their publication volumes. For example, two of the world’s 
most prestigious journals, Science and Nature, both published fewer research articles in 
2019 than in 1999. Some may argue that to expand publication volumes will reduce the 
quality of articles and thereby compromise journals’ reputation (Shen and Björk 2015). An 
extreme example is some predatory journals (Demir 2018; Xia et al. 2015) which exponen-
tially increased their publication volumes in just a few years, but were later dropped from 
multiple databases due to various quality and ethical issues. Nevertheless, this study is not 
to discuss an exponential increase scenario like those predatory journals, on the contrary, it 
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aims to investigate: If prestigious journals, i.e., those top-ranked, world-renowned journals 
in their respective areas or disciplines, gradually increase their publication volumes, will 
their impact factors be affected? In other words, will the increase in publication volumes 
“dilute” prestigious journals’ impact factors? To answer the question, the following analy-
sis was conducted.

Data

The Financial Times’ top 50 journals list1(FT50) released by the Financial Times newspa-
per is a widely used and influential journal list among business schools worldwide (Vidgen 
et  al. 2019). The number of publications in the FT50 journals is an important indicator 
to measure the performance of business schools, business and management disciplines as 
well as researchers. Previously 45 journals on the list, the Financial Times conducted a 
review in May 2016 and five new journals were added and the list has remained unchanged 
since then.

Journal impact factors (JIF) were obtained from Clarivate Analytics’s annual journal 
citation reports (JCR). Fifteen consecutive years’ (2005–2019) JIFs were retrieved. The 
publication volume data were obtained from JCRs’ “citable items” column which only 
includes research articles and reviews that a journal has published each year. Because a 
JIF of a certain year is calculated based on previous 2 years’ publications, to facilitate sub-
sequent analysis, the citable items data were retrieved from 2004 to 2018. Note that eight 
journals’ JIFs are not complete, for example, Journal of Accounting Research’s JIFs are 
only available since 2007.

Methods

This study uses the Mann–Kendall (M–K) trend test (Kendall 1975; Mann 1945) to exam-
ine the increasing and decreasing trends of the time series-based publication volume/JIF 
data. The M–K test is a non-parametric test used to statistically assess if there is a mono-
tonic upward or downward trends in Y values over time of the data collected. In an M–K 
test, a positive or negative Tau-value (τ) value (varies between  − 1 and 1) in conjunction 
with a statistically significant two-sided p value (< 0.05) indicate a consistent upward or 
downward trend of the observed data (Joseph et  al. 2013). The τ value is approximately 
normal when the sample size n ≥ 8 (Kendall 1975; Mann 1945; Neeti and Eastman 2011), 
while some studies suggest 10 to be the optimal threshold (e.g., Gocic and Trajkovic 2013). 
The sample sizes of this study are all ≥ 10, such that the M–K test is suitable for this study. 
The M–K test was conducted using “Kendall” R package (McLeod 2015).

Considering most FT50 journals’ JIFs have grown considerably during the study period 
(mean = 293.8%, SD = 146.9%), to directly test the raw JIFs will give inaccurate results that 
most journals’ impact factors are rising despite the variation of their publication volumes. 
To tackle the problem, given the fact that the FT50 journals all belong to business or rel-
evant disciplines, this study proposes a normalized impact factor ratio (IFR). The IFR is 

1 The FT50 journals list can be found at: https ://www.ft.com/conte nt/3405a 512-5cbb-11e1-8f1f-00144 
feabd c0 (accessed 14th September 2020).

https://www.ft.com/content/3405a512-5cbb-11e1-8f1f-00144feabdc0
https://www.ft.com/content/3405a512-5cbb-11e1-8f1f-00144feabdc0
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calculated by dividing a journal’s JIF by FT50 journals’ average JIF of the corresponding 
year. The IFR provides a cross-sequential perspective for the analysis, such that both longi-
tudinal and cross-sectional variations of JIFs can be observed.

Results

The M–K test results for the FT50 journals are presented in Table 1, a summary is provided 
in Table 2. As is shown in Table 1, τ1 represents trends of journals’ publication volumes 
from 2004 to 2018, while τ2 suggests trends of journals’ IFRs from 2005 to 2019. Journals 
are ranked by the τ1 value, which means journals with a higher ranking exhibited a higher 
level of the upward trend in terms of annual publication volumes. Among the 50 journals, 
25 journals (No.1 to No.25) have consistently increased their publication volumes, while 
only three journals (No.48 to No.50) show a significant decrease trend. This is somewhat 
against my intuition that prestigious journals tend to stabilize their publication volumes. 
Actually, the average publication volume of the FT50 journals has grown from 54.3 articles 
per journal in 2004 to 78.3 in 2018.  

Among the 25 journals with the upward trend of publication volumes, eight journals 
(PR, JOM, ASQ, HRM, AER, HR, JBV, JBE) also exhibit an upward trend of IFRs, the 
mean τ2 value is 0.590. While five journals’ (RAS, MISQ, ISR, JAE, OSC) IFRs were on a 
downward trend (mean τ2 =  − 0.496). The remaining 12 journals did not show a significant 
upward nor downward trend of IFRs. If we take a closer look, to focus on the 13 high τ1 
value journals (τ1 > 0.6), four of them were on an upward trend of IFRs, whereas only one 
journal (RAS) was on a downward trend. However, when τ1 > 0.8, none of the three jour-
nals (RAS, SMJ, ROF) has a positive τ2 value. Which implies that the increase of publica-
tion volumes cannot be too dramatic.

The results indicate that most of the FT50 journals which continually increased their 
publication volumes over the years, their positions among the prestigious journals have not 
been weakened in terms of impact factor ratios. The upward IFR journals outweighed the 
downward journals in terms of number and increasing/decreasing IFR trend. This advan-
tage is more pronounced among the journals with mid to high upward trend of publication 
volumes (0.6 < τ1 < 0.8). Figure 1 shows two plots of an example journal (RP). The dotted 
trend lines indicate that both publication volumes and IFRs are on upward trends over the 
years, albeit a few fluctuations.

In addition, this study also finds a correlation between changes in publication volumes 
and IFRs. Among the 22 journals which did not show a significant upward/downward trend 
of publication volumes, six journals have their IFR trends changed (27.3%), only about half 
of those journals with an upward trend of publication volumes (52.0%).

Discussion

This study examines the impacts of prestigious journals which have gradually and consist-
ently increased their publication volumes on their relative impact factors among the “elite 
squad” (FT50). The results indicate that although to increase publication volumes is riskier 
than to stay put, it has a significantly higher probability of increasing the impact factors. If 
the increase of publication volumes is consistent and significant (but not too dramatic), a 
decrease of impact factors, or, “dilute” is unlikely.
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The results have some implications for top-tier journals which could cautiously con-
sider increasing their publication volumes in order to better facilitate scholarly communi-
cation. Especially, during these extraordinary COVID-19 times, to publish in prestigious 
journals is an effective approach for disseminating new knowledge and tackling the pan-
demic “infodemic” (Rovetta and Bhagavathula 2020; Tangcharoensathien et al. 2020).

This study also has some limitations which can be a source of future studies. For exam-
ple, this study only focuses on top-ranked journals in business and management areas, 
and for more generalisable conclusions, it should be extended to other disciplines such as 
sociology, engineering and medical science. Secondly, this study did not differentiate the 

Table 2  Summary of Mann–
Kendall trend test for the FT50 
journals

n.s. = p value not significant

Publication volume trend IFR upward IFR 
down-
ward

IFR n.s Total

Upward (all) 8 5 12 25
Upward (τ1 > 0.6) 4 1 8 13
Downward 1 0 2 3
Not significant 4 2 16 22

Fig.1  Publication volume and IFR trends of Research Policy journal
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subfields of the FT50 journals. Further analysis could calculate IFRs based on subfields 
such as marketing and accounting, the results may be different. Lastly, the 15 year study 
period is still limited for identifying further evidence. Twenty years or longer would be 
ideal for future research.
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