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The following essay, in two parts, marks
a milestone. It is the 50th installment in the
series Journal Citation Studies, which was
inaugurated in February 1972 with an arti-
cle entitled ‘“What is the ‘core’ literature of
biochemistry as compared to the ‘core’ of
chemistry?”’!

While these analytical surveys of the dy-
namics of the scientific literature, as reflect-
ed by patterns of citations in and among sets
of journals, may not be everyone’s cup of
tea, many readers have told me over the
years that the series has helped them cope
with and better understand the literature in
their fields. Those from whom I have re-
ceived the most compelling comments in-
clude acquisitions librarians. Like other ad-
ministrators faced with declining budgets,
they often must decide how to use their re-
sources most effectively. For librarians it
means deciding which journals on their sub-
scription lists to retain and which to drop.

However, this essay differs from others
we have presented in an important way. I
did not write it. Rather, 1 asked Arthur M.

Diamond, Jr., professor of economics, Uni-
versity of Nebraska, Omaha, if he would un-
dertake this survey of the economics litera-
ture using ISI®’s data and bring to it the
view of an “‘insider.”” To my delight, he ac-
cepted. His analysis is presented in two
parts. Regular Current Comments® readers
may recognize Diamond’s name since we
reprinted his article ‘““What is a citation
worth?”’ in Current Contents® only a few
months ago.2

This study fulfills a promise I made to
readers in 1986 in an essay on the 1973 No-
bel laureate in economics, Wassily Leontief
of New York University’s Institute for
Economic Analysis. I noted that Leontief’s
matrix description of the stocks and flows
of an economic system—known as input-
output analysis—resembled ISI’s analysis of
the distribution of citations thronghout the
journal literature, published annually in the
Journal Citation Reports® .3 Here, then, is
one view of the ‘‘stocks and flows’’ of cita-
tions in and among economics journals.
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This study uses citation analysis to examine the economics journal literature, especially in terms of
a core group of 27 journals. The five core economics journals that received the greatest number of
citations from all sources in 1986 were the American Economic Review, Econometrica, the Journal
of Political Economy, the Review of Economics and Statistics, and the Review of Economic Studies.
Journals that cite the core group most often, as well as those cited by the core group most often,
are reviewed. Also included are data on the impact of and the citing and cited half-lives of the core
journals. Part 2 will discuss most-cited papers from the core economics journals and the most active
1987 research fronts containing articles from the core journals.

Economist Sharon M. Oster, Yale Uni-
versity, New Haven, Connecticut, recog-
nized the importance of publishing in the
right places. In an article in the American
Economic Review, she applied the econo-
mist’s maximization-under-constraints ap-
proach to advise her colleagues on the opti-
mal order for submitting their papers to jour-
nals. Assuming that economists prefer pres-
tigious journals with high acceptance rates
and quick turnaround, she obtained data on
these characteristics for a set of well-known
journals. The optimal order of submission
was calculated using a variety of weights.
Oster describes her own personal weighting
as that of a slightly impatient, prestige-seek-
ing assistant professor. The first three jour-
nals in the optimal ordering for such a per-
son were calculated to be the American Eco-
nomic Review, the Review of Economics and
Statistics, and Econometrica.! Does Oster’s
optimal ordering for submitting papers to
journals provide practical information for
economists? Probably not, since if her arti-
cle were read widely (and taken seriously)
it would be self-refuting. That is, if enough
economists sent their manuscripts to jour-
nals with high acceptance rates and quick
turnaround, then soon those journals would
no longer be characterized by high accep-
tance rates and quick turnaround.

Economics Journals: A Historical
Perspective

For the first century after the publication
of Adam Smith’s Wealth of Nations in 1776,

most of the important work in economics
took place in the UK. The 1982 Nobel lau-
reate in economics, George J. Stigler, Uni-
versity of Chicago, Illinois, has written that
in this early period serious economics writ-
ing appeared either in books or in nonspe-
cialist periodicals. like the Edinburgh Re-
view. The first semiprofessional journal in
the UK, Stigler said, was the Journal of the
Royal Statistical Society (begun in 1838),
and he gave the honors for the first fully pro-
fessional journal in the UK to the Royal Eco-
nomic Journal (begun in 1891). In the US
the first fully professional journal was Har-
vard University’s Quarterly Journal of
Economics (begun in 1886).2

Several major economics journals have
been associated with particular schools of
thought (that have also tended to be associ-
ated with geographical schools). Historian
of economic thought Ingrid H. Rima, Tem-
ple University, Philadelphia, has observed
that the Journal of Political Economy (Uni-
versity of Chicago), the Economic Journal
(University of Cambridge, UK), and the
Quarterly Journal of Economics (Harvard)
have each ““...exhibited a similar preference
for publishing articles written by its faculty
and former students.””3

Stigler has also documented how the eco-
nomics literature has changed from a part-
time occupation of merchants, bankers, and
men of leisure into the academic discipline
that it is today. He sees the discipline in-
creasingly moved by concerns that are in-
ternally generated rather than generated by
current policy issues.2 A parallel develop-
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ment has been the increasing mathematiza-
tion of the economics profession.

In 1978 S. Kagann, Princeton Universi-
ty, New Jersey, and K.W. Leeson, New
York University (NYU), surveyed a sam-
ple of members of the American Economic
Association (AEA), the leading professional
association of economists in the US, on their
attitudes toward economics journals. They
found that many believed the technical level
of the association’s journal, the American
Economic Review, was too high. They rec-
ommended that the AEA publish a new jour-
nal, one with a nontechnical, policy and ed-
ucation focus.4 The AEA took that advice
seriously and began, as of August 1987, to
publish just such a journal—the Journal of
Economic Perspectives.>

Citation Analysis of Economics Journals

Although this is ISI® s first major study
of economics journals, dozens of journal ci-
tation studies in various disciplines have
been published in recent years, including
those on nutrition,b developmental biolo-
gy,’ oceanography,8 and surgery.®

Table 1 lists the 27 ‘“core’ economics
journals used in this study. The core jour-
nals are approximately one-fifth of the eco-
nomics journals that are indexed in the So-
cial Sciences Citation Index® (SSCI®). The
main criterion for selecting journals for the
core is their citation frequency—how often
they are cited. A few journals that would
have made the list by that criterion were
eliminated if they had low impact (see be-
low) or if their high frequency of citations
was due to journal self-citation. The. core
journals publish a majority of their articles
in English. In fact, only one (the Canadian
Journal of Economics/Revue Canadienne
d’Economique) publishes a significant num-
ber of articles in a language other than En-
glish (French). This indicates in part the ex-
tent to which the US has become the center
of economic research since World War II.

Although the oldest core journal on the
list began publication over 100 years ago,
15 of the 27 started publication in the last
20 years. Reflecting the trend toward greater
specialization in the profession, the newer

journals tend to be field journals rather than
general journals.

Previous Rankings

Economics journals have been ranked by
many techniques in the last 20 years. Among
the criteria used previously were the num-
ber of citations each journal received in
AEA survey volumes, !0 the institutional af-
filiations of authors of articles,!! the num-
ber of citations received from some set of
“‘core”” journals,!2-14 and the number of ar-
ticles from each journal that appeared on
graduate course reading lists.!5

In 1973 R.G. Hawkins, L.S. Ritter, and
1. Walter, NYU, mailed to a broad group
of economists a questionnaire that asked
them to rank journals and then, based on the
results of the first questionnaire, sent a list-
ing of journals to the economists to be
ranked again.!6 (This is the ranking that
Oster used in her article on the optimal or-
dering for submission of articles.!) One of
the conclusions reached by the authors was
that theoretical and general economics jour-
nals are typically rated more highly than ap-
plied or specialized journals. Partial evi-
dence in support of this was the relative
ranking of two imaginary journals that were
included on the list, partly to test how reli-
ably economists were following the request
to omit journals with which they were not
familiar. The bogus Journal of Economic
and Statistical Theory ranked in the top
third, while the equally bogus Regional
Studies and Economic Change ranked in the
bottom third.!6

This brief review of previous work dem-
onstrates the wide variety of criteria that
have been applied to rank economics jour-
pals. In 1975 Carol C. McDonough, Lowell
Institute of Technology, Massachusetts, at-
tempted to learn whether the rankings pro-
duced by different criteria were actually very
different. She calculated pairwise correla-
tion coefficients for five criteria: institutional
affiliation, peer evaluation, peer familiari-
ty, appearance on graduate reading lists, and
citations. The lowest correlation (0.601)
turned out to be between institutional affilia-
tion and appearance on reading lists, while




Table 1: Core economics journals indexed in the 1986 SSCI®, with their editors, years of origin, and publishers.

American Economic Review (1911)
O. Ashenfelter, ed.
American Economic Association
Nashville, TN

Brookings Papers on Economic Activity (1970)
W.C. Brainard & G.L. Perry, eds.
Brookings Institution
Washington, DC

Canadian Journal of Economics/Revue Canadienne
d’Economique {1968)
R. Boadway, ed.
University of Toronto Press
Toronto, Ontario, Canada

Econometrica (1933)
A. Deaton, ed.
Econometric Society
Northwestern University
Evanston, IL

Economic Inquiry (1962)
T.E. Borcherding, ed.
Western Economic Association
Huntington Beach, CA

Economic Journal (1891)
J.D. Hey, ed.
Cambridge University Press
Cambridge, United Kingdom

Econormica (1921)

F. Cowell, D. de Meza & R. van der Ploeg, eds.

London School of Economics
London, United Kingdom

Economics Letters (1978)
J. Green, ed.
Elsevier Science Publishers
Amsterdam, The Netherlands

European Economic Review (1972)
J. Waelbroeck, H. Glejser, J.P. Neary &
A. Sandmo, eds.
Elsevier Science Publishers
Amsterdam, The Netherlands

International Economic Review (1960)

W.J. Ethier & H. Oniki, eds.

Economics Department

University of Pennsylvania

Philadelphia, PA; and

Institute of Social and Economic Research
Association

Osaka University

Osaka, Japan

Journal of Development Economics (1974)
P. Bardhan, ed.
Elsevier Science Publishers
Amsterdam, The Netherlands

Journal of Econometrics (1973)
D.J. Aigner, T. Amemiya & A. Zellner, eds.
Elsevier Science Publishers
Amsterdam, The Netherlands

Journal of Economic Literature (1963)
J. Pencavel, ed.
American Economic Association
Nashville, TN

Journal of Economic Theory (1969)
K. Shell, ed.
Academic Press
Orlando, FL

Journal of Financial Economics (1974)
M.C. Jensen, J.B. Long, C.W. Smith,
R.M. Swilz & J.B. Warner, eds.
Elsevier Science Publishers
Amsterdam, The Netherlands

Journal of International Economics (1971)
R.A. Brecher, J.N. Bhagwati & J.S. Chipman, eds.
Elsevier Science Publishers
Amsterdam, The Netherlands

Journal of Labor Economics (1983)
E.P. Lazear, ed.
University of Chicago Press
Chicago, IL

Journal of Law and Economics (1958)
W.M. Landes, D.W. Cariton &
F.H. Easterbrook, eds.
University of Chicago Press
Chicago, IL

Journal of Mathematical Economics (1974)
A. Mas-Colell, ed.
Elsevier Science Publishers
Amsterdam, The Netherlands

Journal of Monetary Economics (1975)
R.G. King & C.I. Plosser, eds.
Elsevier Science Publishers
Amsterdam, The Netherlands

Journal of Political Economy (1892)

J.J. Heckman, §. Peltzman, S. Rosen,
J.A. Scheinkman, G.J. Stigler &
R.M. Townsend, eds.

University of Chicago Press

Chicago, IL

Journal of Public Economics (1972)
A.B. Atkinson & N.H. Stern, eds.
Elsevier Science Publishers
Amsterdam, The Netherlands

Oxford Economic Papers (1938)
N.H. Dimsdale, C.L. Gilbert & P.J.N. Sinclair, eds.
Oxford University Press
Oxford, United Kingdom

Quarterly Journal of Economics (1886)
0.J. Blanchard, E.S. Maskin & L.H. Summers, eds.
John Wiley & Sons
New York, NY

Rand Journal of Economics (1970)
S.M. Besen & A K. Klevorick, eds.
Rand Corporation
Washington, DC

Review of Economic Studies (1933)
C.R. Bean & K.W.S. Roberts, eds.
Society for Economic Analysis
Avon, United Kingdom

Review of Economics and Statistics (1976)
H.S. Houthakker, ed.
Elsevier Science Publishers
Amsterdam, The Netherlands




the highest correlation (0.872) was between
peer evaluation and citations. Finding fair-
ly high positive correlations between the five
measures, McDonough combined the rank-
ings into one grand overall ranking.!”

I have already mentioned Kagann and
Leeson’s 1978 questionnaire results. The
pair also presented in their paper a journal
ranking ordered by number of subscribers.
The most dramatic deviation in the subscrip-
tion ranking from other rankings was that
the Bell Journal of Economics ranked sec-
ond—much higher than when ranked ac-
cording to other measures.4 Before the
breakup of the Bell system, the journal was
distributed without charge, so the result is
not surprising.

The most comprehensive citation ranking
of economics journals was published in 1984
by S.J. Liebowitz, University of Rochester,
New York, and J.P. Palmer, University of
Western Ontario, London, Canada, and was
based on citation counts obtained from the
1980 SSCI. They presented three rankings
of 108 journals that were mentioned in any
of a set of issues of the Journal of Economic
Literature. The first ranking was the
broadest. The second restricted cited articles
to those published from 1975 to 1979. Both
of these rankings share a characteristic that
some economists may not find appealing:
they include citations from noneconornics
publications. The authors noted that *‘econ-
omists, being a rather narrow-minded and
self-centered group, are probably more con-
cerned with a journal’s impact on the eco-
nomics profession.”” The authors’ third
ranking eliminated citations from journals
other than the 108 mentioned in the Jour-
nal of Economic Literature; they also used
a somewhat complicated iterative schemne to
weight citations received from various jour-
nals among the 108. The result of these
changes was a significant drop in the rank-
ing of noneconomics journals like the Yale
Law Journal .18

Perhaps the most recent study is the
weighted citation ranking of Robert B.
Archibald and David H. Finifter, College
of William and Mary, Williamsburg, Vir-
ginia, that is presented in an unpublished
working paper. The authors have noted that
one of the main differences between their
ranking and previous rankings is that field

journals, including several with *‘history"’
in their titles, moved up considerably in the
rankings. !9

Journal Statistics

It is notable that only 5 core journals ac-
counted for over half (51.3 percent) of the
citations that the 27 core journals received
in 1986: the American Economic Review
(5,840), Econometrica (4,408), the Journal
of Political Economy (4,384), the Review of
Economics and Statistics (1,850), and the
Review of Economic Studies (1,696). The
data on which this ranking is based are pre-
sented in Table 2. The table lists 50 jour-
nals ranked by the number of citations they
received from core journals. The table also
includes data, when applicable, for each
journal on the number of citations received
from all journals, the number of journal
self-citations, the percentage of total cita-
tions that are core-journal citations, the per-
centage of citations from all journals that are
journal self-citations, the percentage of ci-
tations from core journals that are journal
self-citations, the impact factor, and the total
source items. (The impact factor is the num-
ber of 1986 citations to 1984 and 1985 arti-
cles from a particular journal divided by the
number of articles published in that journal
in 1984 and 1985.)

The 50 journals in Table 2 received
15,151 citations from the 27 core journals
in 1986, which amounts to 50.4 percent of
all the citations given out by the core jour-
nals in that year. All of the core journals ap-
pear on the list of 50 (and each is indicated
by an asterisk).

The order of the top three journals is the
same whether one ranks them according to
citations from the core or citations from all
sources: the American Economic Review,
Econometrica, and the Journal of Political
Economy. In the fourth position would be
the Review of Economic Studies, if ranked
by citations from the core, or, if ranked by
citations from all sources, the Journal of
Finance.

The 49 journals in Table 3 are ranked by
how frequently they cited core journals in
1986. The ranking here may be viewed as
being based on the relative frequency with




Table 2: The 50 journals most cited by the core economics journals in the 1986 SSCI® . Asterisks (*) indicate
core journals. A=citations from core journals. B=citations from all journals. C=self-citations. D =percent of

total citations that are core-journal citations (A/B). E=

percent of total citations that are self-citations (self-cited

rate, C/B). F=percent of core-journal citations that are self-citations (C/A). G=1986 impact factor. H=total

1986 source items.

A
*Amer. Econ. Rev. 1,890
*Econometrica 1,814
*J. Polit. Econ. 1,629
*Rev. Econ. Stud. 822
*J. Econ. Theor. 634
*Quart. J. Econ. 583
*J. Finan. Econ. 519
*Rev. Econ. Statist. 486
*Econ. J. 465
J. Finan. 447
*Rand J. Econ. 427
*Int. Econ. Rev. 394
*J. Monetary Econ. 365
*J. Econometrics 349
*J. Int. Econ. 316
*J. Public Econ. 312
*Brookings Pap. Econ. Activ. 245
*Econ. Lett. 219
J. Amer. Statist. Assn. 211
*Economica 202
*J. Law Econ. 195
*Eur. Econ. Rev. 169
*J. Develop. Econ. 167
*Econ. Inq. 163
J. Money Credit Banking 155
*Can. J. Econ. 151
Ind. Labor Relat. Rev. 150
J. Bus. 149
*Oxford Econ. Pap.—New Ser. 129
*J. Econ. Lit. 107
Southern Econ. J. 107
J. Hum. Resour. 104
*J. Math. Econ. 92
Ann. Math. Statist. 71
Scand. J. Econ. 71
Amer. J. Agr. Econ. 68
Ann. Statist. 67
Biometrika 66
*J. Labor Econ. 66
Int. J. Game Theory 61
Int. Monetary Fund Staff Pap. 59
J. Ind. Econ. 58
I. Collect. Neg. Pub. Sec. 55
J. Roy. Statist. Soc. Ser. B Metho. 54
Manage. Sci. 52
Econ. Develop. Cult. Change 50
J. Econ. Dyn. Control 50
Ann. Econ. Soc. Meas. 48
Ind. Relat. 44
J. Urban Econ. 44

B [ D E F G H

5840 299 324 5.1 158 1.9 193
4,408 228 412 52 126 2.1 79
4,384 134 372 3.1 8.2 1.9 69
1,696 82 485 48 100 1.4 54
1,355 153 468 113 24.1 0.7 64
1,687 47 346 2.8 8.1 1.0 50
1,693 367 307 21.7 707 3.8 47
1,850 126 263 68 259 0.7 101
1,453 86 32.0 59 185 1.2 [73
2,201 - 203 - - 1.4 78
1,315 43 325 33 101 1.3 33
849 35 464 4.1 8.9 0.9 49
871 106 419 122 290 1.8 4?2
907 105 385 11.6 30.1 0.8 51
549 101 576 184 320 0.9 47
701 144 445 205 462 0.8 66
625 38 392 6.1 155 34 14
346 9% 633 278 438 0.2 179
5,005 — 4.2 — — 1.0 140
665 36 304 54 178 0.6 36
1,197 38 163 32 195 2.6 19
389 32 434 82 189 0.4 56
341 109 490 32.0 653 0.7 89
560 42 291 75 258 0.6 50
636 — 244 — — 12 43
382 4 395 115 291 0.7 50
681 - 220 - - 1.9 38
817 — 182 — — 11 58
390 24 331 62 18.6 0.4 47
692 1155 16 103 39 11
631 - 170 — - 04 89
561 — 185 — - 0.8 31
174 15 529 86 163 0.3 13
2,350 — 3.0 — — N/A 0
189 — 376 - - 0.4 41
1,152 - 59 — — 0.4 112
1,835 — 3.7 - - 1.0 103
3,541 — 1.9 - - 1.0 96
137 15 482 11.0 227 1.3 43
149 — 409 — — NA NA
291 - 203 — — 0.8 17
324 - 179 - — 0.6 28
83 — 663 - — 0.1 29
2,090 - 2.6 — - 0.8 22
2,925 - 1.8 — - 1.0 117
447 - 112 - — 0.8 36
118 — 424 — — 0.2 57
156 — 308 - — NA NA
473 - 9.3 - - 1.3 24
433 - 102 — — 0.5 46

which articles in a journal cite articles in
high-quality, core journals versus lower
quality, noncore journals. Other interpreta-
tions are possible. Some journals, for in-
stance, may rank low here if they are more
*‘open-minded’’ in citing data and theories
considered in the other social sciences (and

hence appearing in articles published in non-
core journals).

Half-Lives: Cited and Citing
If an article on an important set of statis-

tics is published quickly, the article is apt




Table 3: The 49 journals that most frequently cited the core economics journals in the 1986 SSCI® . Asterisks
(*) indicate core journals. A =citations to core journals. B=citations to all journals. C =self-citations. D=percent
of total citations that are core-journal citations (A/B). E=percent of total citations that are self-citations (self-
cited rate, C/B). F =percent of core-journal citations that are self-citations (C/A). G = 1986 impact factor. H=total

1986 source items.

A B C D E F G H

*Amer. Econ. Rev. 954 2,543 299 375 11.8 313 1.9 193
*Rev. Econ. Statist. 763 1,642 126 46.5 7.7 165 0.7 101
*J. Develop. Econ. 674 2,196 09 307 5.0 162 0.7 89
*J. Polit. Econ. 637 1,587 134 40.1 84 210 1.9 69
Appl. Econ. 634 1,895 — 335 - — 0. 101
*Econometrica 627 1,558 228 402 146 36.4 2.1 79
Southern Econ. J. 621 1,767 — 351 - — 0.4 89
*J. Public Econ. 613 1,190 144 515 1211 235 0.8 66
*Rev. Econ. Stud. 594 1,253 82 474 6.5 138 14 54
*Econ. Lett. 571 1,339 9 42.6 72 168 0.2 179
*Econ. J. 530 1,427 86 37.1 60 162 1.2 72
*]. Finan. Econ. 526 1,244 367 423 295 698 38 47
*]. Econ. Theor. 505 1,036 153 488 148 303 0.7 64
*Oxford Econ. Pap.—New Ser. 495 1,053 24 470 23 4.9 0.4 47
J. Finan. 490 1,417 — 346 — - 1.4 78
*J. Econometrics 489 1,162 105 421 9.0 215 0.8 51
*Eur. Econ. Rev. 476 1,161 32 410 2.8 6.7 0.4 56
*Int. Econ. Rev. 454 893 35 508 3.9 7.7 0.9 49
*Can. J. Econ. 452 913 4 495 4.8 9.7 0.7 50
*Econ. Inq. 441 894 37 493 4.1 8.4 0.6 50
*J. Monetary Econ. 425 871 106 488 122 249 1.8 42
*]. Int. Econ. 401 773 101 51.9 13.1 25.2 0.9 47
J. Money Credit Banking 400 836 — 479 — — 1.2 43
*Quart. J. Econ. 396 790 47  50.1 60 119 1.0 50
1. Bus. 366 1,142 - 321 — — 1.1 58
Public Choice 363 1,507 — 241 — — 0.6 80
*Economica 350 750 36 467 48 103 0.6 36
*J. Labor Econ. 346 852 15 406 1.8 43 1.3 43
Amer. J. Agr. Econ, 333 1,946 — 171 - — 0.4 112
J. Int. Money Finan. 327 932 — 351 — — 0.8 40
Lect. Note. Econ. Math. Syst. 326 1,613 — 202 — — 0.1 53
Weltwirtschaftl. Arch. 317 1,053 —  30.t - - 0.3 47
Scand. J. Econ. 307 848 — 362 — - 0.4 4]
J. Bus. Econ. Stat. 268 972 - 216 — — N/A NA
Cato J. 232 1,184 — 196 - - 0.2 71
*Rand J. Econ. 228 512 4 445 0.8 1.8 1.3 33
World Develop. 226 2,956 — 7.7 - — 0.6 94
J. Econ. Bus. 225 613 — 367 - - 0.2 31
J. Ind. Econ. 220 629 — 350 - - 0.6 28
J. Macroeconomics 217 410 — 529 - —_ 0.1 30
Nat. Tax J. 197 763 — 258 - - 0.7 58
Rev. Econ. 196 886 - 221 — - 0.3 37
*J. Econ. Lit. 193 1,450 11 133 0.8 5.7 39 11
J. Urban Econ. 191 724 — 264 — - 0.5 46
J. Post Keynesian Econ. 185 834 - 222 — - 0.5 50
J. Reg. Sci. 177 911 — 194 - — 0.6 42
Public Finan. Quart. 177 477 - 371 — — 03 29
J. Hum. Resour. 176 695 — 253 - — 0.8 3t
Oxford Bull. Econ. Stat. 171 556 — 308 - — 0.5 25

to have a high immediate impact but low
staying power. In order for the reader to
judge the durability of articles in the core
journals, Table 4 presents the cited half-life
of each journal. The 1986 cited half-life of
a journal is the median age of the articles
from the journal that were being cited by
other journals in 1986. A journal may have

a relatively long cited half-life for three rea-
sons. The first is that its articles may be
more durable than those in other journals.
Articles in theoretical journals, for instance,
may be more durable than articles in applied
journals. A second reason that a journal may
have a longer cited half-life is that the jour-

nal may have been in existence for a long




Table 4: Half-lives. The 1986 SSCI® cited and citing
half-lives of core economics journals. Journals are
listed in alphabetic order. A =cited half-life. B=citing
half-life.

A B
Amer. Econ. Rev. 9.3 5.6
Brookings Pap. Econ. Activ. 7.1 39
Can. J. Econ. 6.7 6.2
Econometrica 8.9 7.2
Econ. Ing. 6.5 73
Econ. J. 8.9 5.7
Economica >10.0 7.2
Econ. Leti. 4.2 6.5
Eur. Econ. Rev. 55 6.2
Int. Econ. Rev. 9.8 7.9
1. Develop. Econ. 5.0 7.7
J. Econometrics 6.3 6.7
J. Econ. Lit. 5.7 59
J. Econ. Theor. 9.5 7.5
J. Finan. Econ. 5.9 59
J. Int. Econ. 6.1 6.0
J. Labor Econ. 2.5 7.3
J. Law Econ. 9.3 8.0
J. Math. Econ. 90 >100
J. Monetary Econ. 5.0 5.5
J. Polit. Econ. >10.0 7.5
J. Public Econ. 7.6 7.2
Oxford Econ. Pap.—New Ser. 8.2 6.3
Quart. J. Econ. >10.0 6.3
Rand J. Econ. 23 5.4
Rev. Econ. Statist. 9.4 6.7
Rev. Econ. Stud. >10.0 6.6

period of time and, so, has accumulated a
large stock of citable articles. A third rea-
son is that the journal may have declined in
quality over the past few years, with the re-
sult that older articles in the journal may be
more likely to be cited than more recent
ones. Three of the four journals with cited
half-lives greater than 10 were founded over
50 years ago, so the stock of articles may
be important. The only core journal found-

ed in the 1980s (the Journal of Labor Eco-
nomics) has one of the lowest cited half-
lives—additional evidence of the importance
of a large stock to having a long cited
half-life.

Also included in Table 4 is the citing half-
life of each journal. That refers to the me-
dian age of the articles being cited by arti-
cles in the journal in 1986. To take an ex-
treme example, if each 1986 article pub-
lished in the Journal of Political Economy
only cited Smith’s Wealth of Nations, then
the citing half-life of the Journal of Politi-
cal Economy would be 210. Like the other
variety of half-life, this one is also open to
more than one interpretation. The editors of
a journal with a low citing half-life might
be inclined to interpret the statistic as evi-
dence that their authors are closer to the cut-
ting edge; conversely, the editors of a jour-
nal with a high citing half-life might be in-
clined to interpret the statistic as evidence
that their authors are better scholars, hav-
ing done a more thorough literature search
in order to avoid reinventing the wheel.

In column G of Table 2 are listed the im-
pact factors of the 50 most-cited journals in
1986. Here, impact was measured, as we
explained earlier, as the 1986 citations to ar-

-ticles published in 1984 and 1985 divided

by the number of articles published in 1984
and 1985. To see if the results are robust
when other base periods are used, Table 5
gives, for selected journals, not only the im-
pact factors using the previously reported
1984-198S base period, but also impact fac-
tors for the following base periods:
1983-1984, 1982-1983, 1981-1982, and
1980-1981. For 5 of the 10 journals, the ar-

Table 5: Core-journal impact factors. The 1986 JCR®

impact factors of selected core journals using different

two-year bases. Journals are listed in alphabetic order. A=1984-1985. B=1983-1984. C=1982-1983.

D=1981-1982. E=1980-1981.

A B
Amer. Econ. Rev. 1.88 2.46
Econometrica 2.15 2.36
Econ. J. 1.23 1.53
J. Econ. Lit. 3.87 4.64
J. Econ. Theor. 0.70 0.9
). Finan. Econ. 3.79 7.22
J. Polit. Econ. 1.88 3.72
Quart. J. Econ. 0.98 1.94
Rev. Econ. Statist. 0.70 1.08
Rev. Econ. Stud. 1.39 1.89

C D E
2.53 2.39 2.16
3.37 3.63 2.55
1.94 2.05 1.64
6.07 7.65 5.38
1.47 1.32 1.07
6.84 5.83 8.82
4.12 3.78 3.65
2.18 1.57 1.51
118 1.14 1.23
2.04 1.59 1.43




ticles most cited in 1986 were those pub-
lished in 1982-1983. For another 3 of the
10, the articles most cited in 1986 were those
published in 1981-1982. We may infer that
articles must frequently wait three to five
years in economics before they reach their
peak influence. Although impact does seem
to increase for all journals if we use an
earlier base period than the 1984-1985
period, the relative ranking changes very lit-
tle as we change base periods. Over the five
periods reported, five of the journals change
only one relative position, while the other
five change only two relative positions.
Thus, if one’s only interest is the relative
impact of different journals, the choice of
base period may not matter much.

The two journals with the highest impact
are unusual in different respects. The Jour-
nal of Economic Literature is a competitor
with Current Contents® in keeping econo-
mists up-to-date on new publications. In ad-

dition to journal tables of contents and arti-
cle abstracts, it publishes two or three ma-
jor survey articles in each issue. The Jour-
nal of Financial Economics is a highly tech-
nical, interdisciplinary journal that publishes
work on the interface between finance and
€conomics.

In the next and final installment of this
study, I will review the most-cited papers
from each core journal and the most active
economics research fronts of 1987.

My thanks to Elizabeth Fuseler-McDowell
and Pat Taylor for their help in the prepara-
tion of this essay. I am also heavily indebted

. to earlier installments in the Journal Cita-

tion Studies series by Dr. Eugene Garfield.
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