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Elite Affiliation, Elite Degree, and Research Productivity in Finance 
 

Abstract 
 

We use a comprehensive finance database covering authors who published in 21 core finance 

journals during 1990 to 2004 to examine the elite-affiliation and elite-degree effects in financial 

research.  The results indicate a notable elite-affiliation effect, implying that authors who are 

currently affiliated with elite institutions tend to be more research productive.  The elite-

affiliation effect is particularly strong among the top-three journals. Almost 60% of the top-three 

journal articles have at least one author affiliated with top-25 institutions. This dominance of 

elite-affiliation effect, however, weakens in more recent years.  We also observe an elite-degree 

effect, meaning that there is a higher concentration of publication by authors who received their 

degree earlier from elite universities.  On average 60% of the authors in the top-three journals 

receive their degree from top-25 programs.   Elite-degree-effect is also found in the other 18 

journals but at a reduced strength.   
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Elite Affiliation, Elite Degree, and Research Productivity in Finance 
 

1.  Introduction 
 

Reputations matter in life. Where someone goes to college is thought to matter a great 

deal.  The reputation of a university is important because people assume a well-known name 

implies quality of programs.  Williams and Rodgers (1995), Lee (1995, 1997), and Williams, 

Jenkins, and Ingraham (2006) have suggested that highly productive accounting researchers are 

most likely to have graduated from a small number of elite doctoral programs.  Can the 

accounting research findings be generalized to finance?  A limited research seems to imply that a 

small number of institutions and authors are responsible for a disproportionately large amount of 

financial research.  In case of finance, the underlying reasons behind the skewed research pattern 

and the extent of it are unclear.   

The elite-degree effect in accounting prompts our examination of the effects of degrees 

from and affiliation with elite institutions on publication in finance for fifteen years from 1990 

through 2004.   We use a comprehensive database with 21 core finance journals covering a large 

number of authors to examine the two effects.  We standardize all output measures of publication 

using the Journal of Finance equivalent page (JF-page) and we use regression analysis to relate 

elite-school effects and individual research productivity.  

  Authors so far have looked at the impact of authors’  doctoral granting institutions but 

have not examined the impact on publication of authors’  current affiliations with elite institutions 

(the elite-affiliation effect).  We study in detail the degree and the affiliation effects in financial 

research.   We also examine any trends. 

  Our results indicate a significant elite-degree effect in finance publishing, implying that 

graduates from top finance doctoral programs on average publish more than others, a result 



 4 

supporting the saying: “Success breeds more success” .   We also find an elite-affiliation effect, 

implying that authors affiliated with elite institutions tend to be more research-productive.  The 

trend analysis, however, shows that authors from the non-elite institutions were catching up 

during the period. 

 
2. A br ief literature review 

 
Several studies of accounting research examine the elite-degree effect.   Elite-degree 

effect is interpreted to mean that graduates of a small number of elite U.S. schools dominate in a 

field research.  Thus, an accounting scholar’s research performance depends on where someone 

received the doctoral degree.   

Williams and Rodgers (1995) and Lee (1995, 1997) discuss the elite-degree effect in 

accounting from a historical perspective.  Lee and Williams (1999) and Reiter and Williams 

(2002) provide empirical evidence to show an elite-degree effect in published accounting 

research.  Williams, Jenkins, and Ingraham (2006) offer additional evidence of an elite-degree 

effect in behavioral accounting research. All these authors examine the published articles in a 

small number of top accounting journals and a small number of scholars only.   

A few studies in finance indirectly suggest an elite-degree effect in that field.  

Borokhovich and Chung (2000) rank finance departments on the basis of the research 

productivity of their graduates.  Along the way, they also show that the majority of research- 

productive authors are graduates of a small number of institutions.1  Chan, Chen, and Steiner 

(2002) show that the probability a finance professor will move to a higher-ranked academic 

                                                 
1 In terms of publication in the Journal of Finance, Journal of Financial Economics, and Review of Financial 
Studies, the top-five institutions are the University of Chicago, the University of Texas at Austin, The Ohio State 
University, Stanford University, and UCLA. 
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institution is positively correlated with the ranking of an individual’s degree-granting institution.2 

These results of Borokhovich and Chung (2000) and Chan et al. (2002) suggest a potential elite-

degree effect, but the authors provide no detailed examination of it.   

A comprehensive database covering 15 years allows us to study both the elite-degree and 

elite-affiliation effects in financial research.   

 
3. Data and methods 

 
Our data provide publication information on authors and their affiliations for a set of 21 

finance journals from 1990 to 2004.  The data cover Financial Analysts Journal, Financial 

Management, Financial Review, Journal of Banking and Finance, Journal of Business, Journal 

of Business Finance and Accounting, Journal of Corporate Finance, Journal of Empirical 

Finance, Journal of Finance, Journal of Financial Economics, Journal of Financial Research, 

Journal of Financial Intermediation, Journal of Financial Services Research, Journal of Futures 

Markets, Journal of Financial and Quantitative Analysis, Journal of Financial Markets, Journal 

of International Money and Finance, Journal of Portfolio Management, Pacific-Basin Finance 

Journal, Review of Financial Studies, and Review of Quantitative Finance and Accounting.   

These 21 journals represent major finance research outlets that are considered influential 

in the direction of finance research [see Oltheten, Theoharakis, and Travlos (2005)]. Many of 

them have been cited before ranking finance program and measuring financial research 

productivity [see Chan, Chen, and Steiner (2002) and Heck and Cooley (2005)].   

                                                 
2 Chan, Chen, and Steiner classify academic institutions into five levels based on cumulative research productivity 
with the JF-equivalent page as measuring metric. Level 5 institutions (highest level) published 20% of total JF-
equivalent pages.  Level 4 institutions (second-highest level) published the next 20% of total JF-equivalent pages, 
and so forth. 
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Over 1990-2004, the 21 journals published 11,501 article sand 212,489.55 Journal of 

Finance-equivalent pages (JF-pages) written by 8,554 authors from 1,126 academic and 1,035 

non-academic institutions.3 

  We use the publication information in these 21 finance journals to produce the top-50 

ranked institutions following Chan, Chen, and Steiner (2002), with the JF-pages as the ranking 

criterion.  The JF-pages method helps mitigate differences in quality among journals because the 

three top journals in finance (Journal of Finance, Journal of Financial Economics, and Review of 

Financial Studies) usually publish longer articles.  We also follow the literature by applying a 

1/N adjustment factor to adjust for N coauthorship and a 1/M adjustment factor to adjust for M 

coaffiliations. The top-50 ranked institutions are similar to those in Chan, Chen, and Lung (2007) 

with the exception that we also include non-academic institutions. Appendix 1 shows our ranking 

of the top-50 institutions according to articles in the 21 journals. 

For the elite-affiliation effect analysis, we use all 8,554 authors.  While these 8,544 

authors published their articles in the 21 finance journals, we are able to identify their affiliations 

and hence identify the “elite-affiliation authors.”   For the elite-degree effect analysis, we need to 

identify the degree-granting institutions for the authors, what specific area of the degree, and the 

degree conferring year.  We use ABI/INFORM dissertation search, various issues of the 

Hasselback Finance Directories, and current faculty webpages to identify the required 

information.  The final sample includes 5,566 finance authors (of 8,554 total authors) in the elite-

degree analysis when we match these 5,566 authors’  doctoral granting institutions with our 

                                                 
3   We do not include “discussions,”  “comments,”  and “ replies” . In our total of articles.  “Weighted articles”  are articles 
weighted by institutions and co-authorships.   The JF-equivalent pages method scales the size of each page in each 
journal to a typical page in an article that in the Journal of Finance.  For instance, if a typical page in a Journal of 
Finance article has 600 words and a typical page in Journal of Financial Economics article has 540 words, a 20-
page Journal of Financial Economics article would represent 18 JF-equivalent pages (20x540/600). 
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ranking of universities shown in Appendix 1, we can identify three different definitions of the 

“elite degree”  authors: those with degrees from the top-25 and top-50 institutions.   

After identifying the samples, we then examine if the elite-degree and elite-affiliation 

effects exist, and if they exist, what the trend is, and how the elite-school effects relate to 

individual authors’  research productivity during the period of 1990-2004. 

 
4. Results and discussion 

We discuss affiliation and degree effects separately.  

4.1. Elite-affiliation effect 

 It is observable that that authors publishing in leading finance journals are concentrated 

in a small number of (elite) institutions.   Panels A through D of Table 1 report elite-affiliation 

effects for institutions defined as the top-25 and top-50 institutions in terms of JF-pages research 

productivity (Appendix 1).   We partition the statistics for each group into top-three (Journal of 

Finance, Journal of Financial Economics, and Review of Financial Studies) and other quality 

finance journals for three groups of author affiliations: all authors are affiliated with elite 

institutions; all authors are not affiliated with elite institutions; and at least one (but not all) 

author is affiliated with an elite institution.   

  Among the 11,501 articles, 2,447 (21.3% of all articles) are in the top-three finance 

journals and 9,054 in the remaining 18 journals.  Panel A shows that 882 of the 2,447 (36.0%) 

articles in top-three journals are written by authors affiliated with top-25 elite institutions; 983 

(40.2%) outside of the elite institutions; and 582 (23.8%) are coauthored articles with at least one 

(but not all) author affiliated with elite institutions.  Therefore, 59.8% (36.0% + 23.8%) of the 

top-three journal articles have at least one author affiliated with elite (top-25) institutions.  
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  Our 15-year study period also allows us to examine the trend of the elite-affiliation effect.  

Figure 1 shows the publication patterns in the top-three finance journals when we define top-25 

schools as elite institutions.  Although all three authorship patterns (all authors are from elite 

institutions, no authors are from elite institutions, and at least one (but not all) coauthor is from 

elite institutions) change over years, some patterns do emerge.  First, there is a clear downward 

trend for authors affiliated with top-25 institutions to publish in the top-three finance journals.  

Authors affiliated with top-25 institutions wrote approximately 45% of the top-three journal 

articles in 1990; the same statistic dwindled to around 26% in 2004.   Second, a large share of 

publications in the top-three journal lost by the top-25 affiliated authors seems to have been 

gained by the non-top-25 authors who are coauthors of the top-25s.  The top-three journal 

articles published by all “mixed”  authorship increase from 17.6% in 1990 to almost 28% in 

2004).  The “non-elite”  authorship also has increased, which accounted for approximately 37% 

of the top-three journal publications in 1990, but increased steadily to represent almost 47% in 

2004.   

[Insert Figure 1 here] 

 Our result is similar to a conclusion in Kim, Morse, and Zingales (2006) that 

collaboration between researchers in elite and non-elite programs has become common in some 

of the top-ranked economics and finance journals.  Kim et al. (2006) conclude that the 

externality of affiliation with elite colleges has diminished.   They attribute the declining utility 

of physically residing in an elite institution to technological improvements that allow authors to 

corroborate more easily.  

  Panel B reports the results for the top-three finance journals when “elite”  is defined as the 

top-50 institutions. Almost seventy-seven percent (i.e., 51.9% + 25.0%) of the top-three journal 
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articles shown in Panel B have at least one author affiliated with an elite institution.   The pattern 

is similar to the results reported in Panel A.  That is, the share of publications in the top-three 

journals by the elite program authors (top-50 programs) also has decreased by 20%; among 

which, 12% is gained by the “mixed authors” .   

  The results for 18 quality journals are in Panels C and D.  On average, only about 21% 

(9.7% + 10.8%) and 33% (16.6% + 16.7%) of publications are written by at least one top-25 and 

top-50 institution affiliated author, respectively. Hence, the elite-affiliation effect in the 18 

quality journals is much weaker than in the top-three journals.   Furthermore, this effect 

decreases in more recent years.  For example, 23.7% of all articles in these 18 journals were 

written by at least one top-25 affiliated author in 1990; it went down to 17.1% in 2004. The same 

pair of statistics are around 39% and 28% when “elite”  is defined as the top-50 institution.    

Figure 2 shows the trend of the 18 quality finance journal publications when “elite”  is 

defined as the top-25 institutions.  The pattern is quite different from Figure 1.  That is, 

approximately 76% of all articles in the 18 quality journals in 1990 were published by authors 

not affiliated with top-25 institutions, the percentage increases to about 83% in 2004.   The 

increase largely comes from the fact that top-25 affiliated authors publish less in these 18 

journals. .    

[Insert Figure 2 here] 

 We examine the elite-affiliation effect further using a multiple regression model that 

pools data of publication shares over time. The model is as follows: 

%S = �  + � 1 Elite + � 2 Other + � 3 (T*Elite) + � 4 (T*Other) + � 5 (T*Mixed) + �          (1) 
 
where:  

%S = percentage share of number of articles for each category (elite affiliations, other  
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affiliations, and at least one elite affiliation among authors) in a given year; 

Elite = elite affiliation dummy: 1 for the elite affiliations, and 0 otherwise; 

Other = non-elite affiliation dummy: 1 for the non-elite affiliations, and 0 otherwise; 

T = a time trend (from 1 to 15, year 1990 is 1 and 2005 is 15) variable; 

(T*Elite) = a time trend times Elite; 

(T*Other) = a time trend times Other; 

  (T*Mixed) = a time trend times Mixed;  

Mixed = at least one author is from an elite institution: 1 for at least one author from an  

elite institution, and 0 otherwise; this variable is excluded from the model serving 

as a reference group,  and 

�   = random error term. 

 

  Six models are stratified depending whether the top-three journals or the other 18 quality 

journals are used to measure the elite-affiliation effect, segmented by top-25 and top-50 

institutions.  Table 2 reports the results of the regression analyses.  In all four models, the elite 

dummy variable is positive and statistically significant at the 1% level, suggesting that elite 

authors accounted for greater share of the publications in these journals than the “mixed”  group 

authors. Coefficients and t-statistics are much larger in models where only top-three journals are 

the publication outlets, meaning that the dominance of the elite-affiliation effect is much stronger 

in the top-3 journals. The binary variable “other”  institution is positive and significant in three 

models.  

  More interesting are the results of the interaction dummy variables.  Across all four 

models, the time trend for the elite group is negative and significant at the 1% or 5% level, 
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suggesting a declining trend in the elite-affiliation effect during 1990-2004, however we define 

elite institutions.  The mixed and other dummy variables show positive coefficients, and three 

out of four models show significance at least at the 10% level.   

  The mixed and other dummy variable results reveal that non-elite institution authors, as a 

group, are increasingly publishing in these finance journals during the period, consistent with the 

results shown in Figures 1-2. Judging from the size of the coefficients, the mixed group of 

authors accounted for the greatest share gain in the top-three journals, while other authors (non-

elite affiliated authors) do a better job in the other 18 journals.      

 
4.2. Elite-degree effect       

 The “elite-degree”  effect means that the authors publishing in leading finance journals 

obtained their degrees predominantly from the elite institutions. Table 3 presents summary 

statistics for the elite-degree effect with regard to articles in the top-three journals.   

Institutions are ranked from 1 to 2,161, whether the institution grants a doctoral degree or 

not (see Appendix 1). Column (2) shows a mean rank of all authors’  Ph.D. granting institutions 

of 59.78. While mean ranks do decline monotonically, the rank numbers are lower (i.e., 

institutions are more highly ranked) as the authors publish more articles.  The mean rank for 884 

authors who have published one article in the top-three journals is 73.73; for the 13 authors who 

have published 9 articles the rank 15.62.   

The last two columns in Table 3 describe the proportions of all authors receiving their 

degrees from the top-25 and top-50 institutions.  The proportions of authors with elite degrees 

increase as the authors’  publishing records improve.  More than half of the authors (52.47%) 

who published only one top-three article received their degrees from the top-25 institutions, 

increasing to 80.7% for those who have published more than 10 articles.   
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The elite-degree effect intensifies when the definition of elite degree is broadened to the 

top-50 institutions.  For example, about 96% of the authors who publish six articles receive their 

degrees from the top-50 doctoral granting institutions.  Little room for publishing in the top-three 

journals is available for authors who are not the graduates of the top-50 institutions.   

 Table 4 presents the same statistics for the other 18 journals.  The higher the degree rank 

of an author, the more productive the author is.  Second, authors with elite degrees (top 25 and 

top 50) accounted for a higher proportion of the publications in the 18 journals. Among all 

authors publishing in these 18 journals, roughly 40% do not from the top-50 programs 

(compared with under 23% in Table 3).  Finally, about 41% of the articles in these 18 other 

quality journals are written by authors who hold a degree from the top-25 programs.  

While the univariate results in Tables 3 and 4 suggest that research-productive authors 

are on average graduates of higher-ranked finance institutions, we conduct a multiple regression 

analysis of 5,566 authors to analyze the elite-degree effect more explicitly: 

PUBi = b0 + b1 (YEAR) i +b2 (FINANCE) i + b3 (ECON) i + b4  (RANK)i + ei          (2) 

PUBi = a0 + a1 (YEAR) i + a2 (FINANCE) i + a3 (ECON) i + a4 (ELITE)i + ui                      (3)                       

 

where PUBi = publication records of the i th author; 

YEARi  = 2004 minus doctoral degree confer year for the i th author; 

FINANCEi  = if the ith author has a degree in finance, and 0 otherwise ; 

ECONi  = if the ith author has a degree in economics, and 0 otherwise; 

RANK i  = the rank of degree granting institution (from 1 to 2,161) where 1 is  

highest for i th author; 
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ELITEi  = Elite institution binary variable (1 if the author is affiliated with an elite 

institution, are 0 otherwise)4; 

ui and ei  = random error terms. 

  Equations (2) and (3) enable us to see if an author’s research productivity can be 

explained by the rank of the Ph.D. granting institution, controlling for the year of degree (years 

of experience) and whether the doctoral granting institution is an elite institution.  To obtain 

robust results, we use JF-equivalent pages, weighted number of articles, and total number of 

appearances by each author as the dependent variable measuring publication record.   

  If there is an elite-degree effect, we would expect a negative and statistically significant 

b4, which indicates a top-ranked program (smaller RANK i number) is associated with higher 

research productivity.  Similarly, a4 would be positive and significant if an author receives the 

degree from an elite institution. YEAR variable controls for the amount of time an author has 

engaged in financial research, which is expected to be positive.  ECON and FINANCE are 

binary variables measuring if degree specializations areas contribute to different productivity.  

Panels A through C of Table 5 report the results of Equations (2) and (3) for publications 

in the top-three journals depending on various measures of publication record.  As expected, the 

YEAR variable is positive and significant at the 1% level for all models.   

The binary variable FINANCE is positive and significant at the 1% level in all models, 

suggesting that authors with a finance doctoral degree produce on average more publications in 

the top-three journals.  Panel A suggests that authors with a finance degree publish, on average, 

more than seven JF-pages than other degree recipients; or approximately 0.3 weighted articles 

(Panel B); or accounted for 0.47 total appearances (Panel C).   

                                                 
4 For an author with multiple affiliations, we use the most recent affiliation. 
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The binary variable ECON has a negative sign and is statistically significant at the 10% 

or better level depending on measures of research productivity.  For example, in Panel A the 

statistics suggest that on average recipients of an economics degree publish four JF-pages fewer 

than a non-economics degree-holder.  Since the majority of the non-economics degree holders 

have finance doctoral degrees, this result implies that authors with economics degrees publish 

less than authors with finance degrees in the top-three journals. The result is robust across 

different models and different measures of research productivity.  

The RANK variable is negative and significant at the 5% level in all measurements of 

research productivity, indicating that indeed there is an elite-degree effect.  Further tests of this 

elite-degree effect use three binary variables for different definitions of the elite institution.  

Whatever the definition, all ELITE variables are positive and statistically significant at the 1% 

level in models 2-4.  Panel A, for example, suggests that recipients of an elite degree granted by 

either the top-25 or the top-50 institutions produce 15.37 more JF-pages in the top-three journals 

than non-elite degree-holders.  

Panels A through C of Table 6 report the results of Equations (2) and (3) for publication 

in the other 18 finance journals according to the various measures of the publication record.  

Similar to the results in Table 5, FINANCE is positive and significant, indicating that finance 

doctoral degree-holders also produce more in these 18 journals---approximately 4.4 JF-pages 

(0.3 weighted articles or 0.63 total appearances) more.  ECON again has a negative sign and is 

significant at the 1% level, suggesting that authors with an economics degree on average publish 

3.5 JF-pages (0.27 weighted or 0.7 total appearance) less.  RANK is negative and significant at 

the 5% level or better in all models and by various definitions of research output, implying the 

presence of an elite-degree effect for this set of 18 journals.   
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Although ELITE is still positive and significant in Panels A and B, signaling that 

graduates of elite programs also publish more in these 18 other quality journals, the signs, 

significance levels, and size of the parameters are less consistent over the panels and models than 

for the results in Table 5.  For instance, graduates of the top-25 programs on average publish 

3.18 more JF-pages in these 18 journals than graduates of other programs; but this number is 

much lower than the 15.37 JF-page difference reported in Table 5 for the top-3 journals.  Panel B 

also shows similar conclusions, and in Panel C top-25 and top-50 elite degree dummy variables 

are negative and not significant.  This indicates the reduced operation of the elite-degree effect in 

these 18 journals.     

 

5.  Summary 

  We use a comprehensive database for 21 finance journals over the 15 years 1990-2004 to 

examine the elite-degree and elite-affiliation effects in publishing.  We analyze the effects of 

both elite institutions degrees and elite affiliations on publication in finance.  Three measures of 

publication record and three different definitions of elite institution are applied to study the elite-

affiliation/elite-degree effect separately for the top-3 and the other 18 quality finance journals.   

Two interesting conclusions worth noting.  First, we find an elite-affiliation effect, that is, 

authors who are currently affiliated with elite institutions tend to be more research-productive.  

The elite-affiliation effect is particularly strong among the top-three journals. Almost 60% of the 

articles in the top-three journals are written by at least one author affiliated with the top-25 

institutions. This dominance, however, has weakened over the years. The lost share of 

publications to have been gained by authors not affiliated with the top-25 programs but rather 

coauthoring articles with the top-25s.  A similar pattern is found when the elite institution is 
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defined as in the top-50 programs.    A declining dominance of the elite-affiliation effect is also 

observed for the other 18 quality finance journals.  

Second, we observe an elite-degree effect, meaning that publication is concentrated 

among authors who received degrees from elite universities.  For example, on average 60% of 

the authors in the top-three journals hold degrees from top-25 programs.  An elite-degree effect 

is also found in the other 18 journals.  Authors with finance degrees publish more in both the 

top-three and the other 18 finance journals than authors with economics or other degrees.   
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Figure 1. Elite institutions publication patterns in Top-three finance journals (top-25 institutions as elite institutions). 
We define the top 25 institutions (both academic and non-academic institutions) as the elite institutions. The “elite%” represents the percentage of weighted 
number of articles by elite institution authors.  The “other%”  represents the percentage of weighted number of articles by non-elite institution authors.  The 
“mixed%” represents the percentage of weighted number of publications by elite and non-elite institution authors as publication teams. 
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 Table 1. Elite-affiliation effect  
 
 
  
Panel A: Top-three finance journal articles and top-25 elite institutions 
 
 

Year  All authors are affiliated with 
top-25 programs (single or  

multi-authored ar ticles) 

At least one (but not all) 
author  from top-25 programs 

in multi-authored ar ticles 

All authors are affiliated with 
programs outside top-25 
(single or  multi-authored 

ar ticles) 
 

Total 
number of 
ar ticles 

 
N Percentage 

across year 
N Percentage 

across year 
N Percentage 

across year 
 

1990 75 45.5% 29 17.6% 61 37.0% 165 
1991 66 48.2% 24 17.5% 47 34.3% 137 
1992 61 45.9% 26 19.5% 46 34.6% 133 
1993 61 40.9% 26 17.4% 62 41.6% 149 
1994 51 40.8% 31 24.8% 43 34.4% 125 
1995 71 49.3% 26 18.1% 47 32.6% 144 
1996 53 34.2% 41 26.5% 61 39.4% 155 
1997 62 35.6% 43 24.7% 69 39.7% 174 
1998 41 26.3% 41 26.3% 74 47.4% 156 
1999 51 29.1% 45 25.7% 79 45.1% 175 
2000 68 38.0% 41 22.9% 70 39.1% 179 
2001 62 34.8% 47 26.4% 69 38.8% 178 
2002 63 34.1% 54 29.2% 68 36.8% 185 
2003 45 23.7% 52 27.4% 93 48.9% 190 
2004 52 25.7% 56 27.7% 94 46.5% 202 
Total 882 36.0% 582 23.8% 983 40.2% 2,447 
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Panel B: Top-three finance journal articles and top-50 elite institutions 
 

Year All authors are affiliated with 
top-50 programs (single or  

multi-authored ar ticles) 

At least one (but not all) 
author  from top-50 programs 

in multi-authored ar ticles 

All authors are affiliated with 
programs outside top-50 
(single or  multi-authored 

ar ticles) 
 

Total 
number of 
ar ticles 

 
N Percentage 

across year 
N Percentage 

across year 
N Percentage 

across year 
 

1990 102 61.8% 30 18.2% 33 20.0% 165 
1991 84 61.3% 29 21.2% 24 17.5% 137 
1992 82 61.7% 26 19.5% 25 18.8% 133 
1993 88 59.1% 28 18.8% 33 22.1% 149 
1994 73 58.4% 28 22.4% 24 19.2% 125 
1995 91 63.2% 26 18.1% 27 18.8% 144 
1996 78 50.3% 37 23.9% 40 25.8% 155 
1997 82 47.1% 48 27.6% 44 25.3% 174 
1998 75 48.1% 42 26.9% 39 25.0% 156 
1999 81 46.3% 46 26.3% 48 27.4% 175 
2000 98 54.7% 43 24.0% 38 21.2% 179 
2001 87 48.9% 53 29.8% 38 21.3% 178 
2002 97 52.4% 55 29.7% 33 17.8% 185 
2003 68 35.8% 60 31.6% 62 32.6% 190 
2004 84 41.6% 61 30.2% 57 28.2% 202 
Total 1,270 51.9% 612 25.0% 565 23.1% 2,447 
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Panel C: 18 quality finance journal articles and top-25 elite institutions 
 
 

Year  All authors are affiliated with 
top-25 programs (single or  

multi-authored ar ticles) 

At least one (but not all) 
author  from top-25 programs 

in multi-authored ar ticles 

All authors are affiliated with 
programs outside top-25 
(single or  multi-authored 

ar ticles) 
 

Total 
number of 
ar ticles 

 
N Percentage 

across year 
N Percentage 

across year 
N Percentage 

across year 
 

1990 73 14.1% 50 9.6% 396 76.3% 519 
1991 81 15.0% 69 12.8% 391 72.3% 541 
1992 66 12.2% 54 10.0% 422 77.9% 542 
1993 72 12.5% 72 12.5% 432 75.0% 576 
1994 56 9.9% 53 9.4% 457 80.7% 566 
1995 65 10.8% 63 10.5% 472 78.7% 600 
1996 64 9.8% 74 11.3% 518 79.0% 656 
1997 54 8.8% 61 9.9% 501 81.3% 616 
1998 61 9.9% 62 10.1% 493 80.0% 616 
1999 65 10.9% 61 10.2% 473 79.0% 599 
2000 46 7.9% 63 10.8% 476 81.4% 585 
2001 45 7.3% 56 9.1% 512 83.5% 613 
2002 43 6.7% 77 12.1% 519 81.2% 639 
2003 44 6.5% 77 11.5% 551 82.0% 672 
2004 39 5.5% 83 11.6% 592 82.9% 714 
Total 874 9.7% 975 10.8% 7205 79.6% 9,054 
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Panel D: 18 quality finance journal articles and top-50 elite institutions 
 
 

Year  All authors are affiliated with 
top-50 programs (single or  

multi-authored ar ticles) 

At least one (but not all) 
author  from top-50 programs 

in multi-authored ar ticles 

All authors are affiliated with 
programs outside top-50 
(single or  multi-authored 

ar ticles) 
 

Total 
number of 
ar ticles 

 
N Percentage 

across year 
N Percentage 

across year 
N Percentage 

across year 
 

1990 125 24.1% 76 14.6% 318 61.3% 519 
1991 121 22.4% 86 15.9% 334 61.7% 541 
1992 110 20.3% 87 16.1% 345 63.7% 542 
1993 111 19.3% 109 18.9% 356 61.8% 576 
1994 95 16.8% 84 14.8% 387 68.4% 566 
1995 112 18.7% 103 17.2% 385 64.2% 600 
1996 116 17.7% 109 16.6% 431 65.7% 656 
1997 94 15.3% 106 17.2% 416 67.5% 616 
1998 97 15.7% 114 18.5% 405 65.7% 616 
1999 105 17.5% 101 16.9% 393 65.6% 599 
2000 90 15.4% 101 17.3% 394 67.4% 585 
2001 81 13.2% 95 15.5% 437 71.3% 613 
2002 85 13.3% 110 17.2% 444 69.5% 639 
2003 86 12.8% 114 17.0% 472 70.2% 672 
2004 79 11.1% 121 16.9% 514 72.0% 714 
Total 1,507 16.6% 1,516 16.7% 6,031 66.6% 9,054 
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Table 2.  A trend study of elite-institution effect dur ing 1990-2004 
% share of elite institution only authors, non-elite institution author, and mixed author = f (elite institution dummy, non-elite institution dummy, time trend*elite 
institution dummy, time trend*non-elite institution dummy, time trend*mixed institution dummy).  The results suggest that while elite institution authors 
continue to contribute a significant portion of the published articles, the downward trend in publishing in both top-3 and quality journals is statistically significant 
during 1990-2004.   
  

 Elite institution as top-25 
ranked institutions 

Elite institution as top-50 
ranked institutions 

 Dependent 
var iable:  
percentage 
share of 
top-3 
journals 
(Model 1) 

Dependent 
var iable:  
percentage 
share of 
quality 
journals 
(Model 2) 

Dependent 
var iable:  
percentage 
share of top-
3 journals 
(Model 3) 

Dependent 
var iable:  
percentage 
share of 
quality 
journals 
(Model 4) 

Explanatory variable Coefficient 
(t-statistics) 

Coefficient 
(t-statistics) 

Coefficient 
(t-statistics) 

Coefficient 
(t-statistics) 

Intercept 16.95 
(7.46)***  

 9.73 
(11.49)**  

14.57 
(7.05)***  

18.75 
(22.25)***  

Elite institution dummy (value 
is 1 if the percentage share is 
attributed to elite institutions; 
otherwise zero) 

29.99 
(9.34)**  

 3.88 
(3.24)***  

60.33 
(20.63)***  

18.97 
(15.91)***  

Other institution dummy 
(value is 1 if the percentage 
share is attributed to non-elite 
institutions; otherwise zero) 

19.17 
(5.97)**  

66.93 
(55.89)***  

-4.05 
(-1.39) 

24.78 
(20.79)***  
 

Elite institution dummy* time 
trend 

-1.32 
(5.27)***  

-0.48 
(-5.21)***  

-0.58 
(-2.54)**  

-0.87 
(-9.36)***  

Other institution dummy*time 
trend 

 0.47 
(1.88)*  

 0.38 
(4.07)***  

-0.01 
(-0.04) 

0.46 
(4.95)***  

Mixed institution dummy 
(value is 1 if the percentage 
share is attributed to a elite 

 0.85 
(3.40)***  

 0.11 
(1.14) 

0.59 
(2.58)**  

0.41 
(4.42)***  
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institution/non-elite institution 
team; otherwise zero)* time 
trend  
Adjusted R-square 0.7861 0.9978 0.9801 0.9801 
F-statistics 33.35***  3990.68 434.81***  433.69***  
N 45 45 45 45 
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Table 3.  Descr iptive statistics of the elite-degree effect for  authors that appear in top-three finance journals dur ing 1990-2004 
 
We present the summary statistics of the ranks of the authors’  doctoral granting institutions.  The top institution has a rank of “1”  and the last institution has a 
rank of “2,161”(Appendix 1). The mean rank of all authors’  Ph.D. granting institutions is 82.37. While not monotonically decreasing, the mean rank in general, is 
lower (i.e., higher ranked institutions) as the authors’  publishing records increase.   The last two columns present the proportions of all authors receiving their 
degrees from top-25 and top-50 institutions.  The proportions of authors who received elite degrees increase as the authors’  publishing records increase. 
 

Authors’  publishing 
records (in number of 
total number of 
appearances) 

N 
 
 
 
 
    (1) 

Mean rank of 
degree granting 
institution (1 to 
2,161 with 1 being 
the highest rank) 
             (2) 

Standard 
deviation 
of ranks 
 
 
     (3) 

Propor tion of 
authors received 
degree from 
top-25 
institutions (%) 
          (4)  

Propor tion of 
authors received 
degree from 
top-50 
institutions (%) 
         (5)  

1 article 884 73.73 239.89 52.47 71.95 
2 articles 299 40.33 104.30 65.22 81.27 
3 articles 190 68.72 243.52 63.16 77.89 
4 articles 113 37.97 120.61 69.91 84.07 
5 articles 67 24.03 39.22 77.61 86.57 
6 articles 45 87.49 366.84 84.44 95.56 
7 articles 30 22.87 31.55 70.00 93.33 
8 articles 16 25.38 26.80 68.75 81.25 
9 articles 13 15.62 12.92 76.91 100.00 
10 or more articles 57 18.40 26.50 80.70 92.98 
All authors 1,714 59.78 207.36 60.44 77.60 
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 Table 4.  Descr iptive statistics of the elite-degree effect for  authors that appear in 18 quality finance journals dur ing 1990-
2004 
 
We present the summary statistics of the ranks of the authors’  doctoral granting institutions.  The top institution has a rank of “1”  and the last institution has a 
rank of “2,161” . The mean rank of all authors’  Ph.D. granting institutions is 82.37. While not monotonically decreasing, the mean rank in general, is lower (i.e., 
higher ranked institutions) as the authors’  publishing records increase.   The last two columns present the proportions of all authors receiving their degrees from 
top-25 and top-50 institutions.  The proportions of authors who received elite degrees increase as the authors’  publishing records increase. 
 

Authors’  publishing 
records (in number of 
total number of 
appearances) 

N Mean rank of 
authors’  degree 
granting institution 
(1 to 2,161 with 1 
being the highest 
rank) 

Standard 
deviation 
of ranks 

Propor tion of 
authors received 
degree from 
top-25 
institutions (%) 

Propor tion of 
authors received 
degree from 
top-50 
institutions (%) 

1 article 2,560 95.26 244.53 40.23 59.26 
2 articles  900 93.34 243.38 40.44 59.33 
3 articles  497 62.29 77.00 40.24 60.16 
4 articles  265 64.08 109.73 43.02 64.53 
5 articles  204 64.72 142.89 43.14 65.69 
6 articles  144 64.41 130.70 45.83 65.28 
7 articles   98 71.57 219.45 45.92 63.27 
8 articles   64 89.36 172.17 48.44 59.38 
9 articles   55 58.25 76.92 43.64 67.27 
10 or more articles  177 56.29 71.27 40.11 61.58 
All authors 4,964 85.45 214.24 40.95 60.33 

�

 
 



 30 

Table 5. Regression results for  the elite-degree effect of finance research for  authors published in top-3 finance journals 
dur ing 1990-2004 
 
Panel A: Dependent var iable = JF-pages by each author  
 

 Expected 
sign 

Model (1) Model (2) Model (3) 

Explanatory var iable  Coefficient 
(t-stat) 

Coefficient 
(t-stat) 

Coefficient 
(t-stat) 

Intercept  26.9714 
(12.80)***  

16.6262 
(7.08)***  

  14.2986 
(5.38)***  

Years after  graduation (up to 2004) +  0.3314 
(2.98)***  

 0.3634 
(3.32)***  

   0.3392 
(3.09)***  

Finance dummy (value is 1 if the Ph.D. 
is in finance; otherwise zero) 

+  7.5251 
(3.46)***  

 7.7542 
(3.63)***  

   7.6140 
(3.54)***  

Economics dummy (value is 1 if the 
Ph.D. is in Economics) 

? -4.0846 
(-1.65)*  

-4.8165 
(-1.98)**  

  -4.3055 
(-1.76)*  

Rank of Ph.D. granting institution (1 to 
2,161where 1 is highest) 

- -0.0107 
(-2.44)**  

    

Top-25 elite institution dummy (value is 
1 if the Ph.D. granting institution is in 
the top-25; otherwise zero) 

+  15.3749 
(8.38)***  

 

Top-50 elite institution dummy (value is 
1 if the Ph.D. granting institution is in 
the top-50; otherwise zero) 

+   15.3727 
(7.11)***  

F statistic  7.39***  23.69***  18.70***  
Adjusted R-square  0.0147 0.0503 0.0397 
N  1,714 1,714 1,714 
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Panel B: Dependent var iable = weighted number of ar ticles by each author  
 

 Expected 
sign 

Model (1) Model (2) Model (3) 

Explanatory var iable  Coefficient 
(t-stat) 

Coefficient 
(t-stat) 

Coefficient 
(t-stat) 

Intercept  0.9346 
(12.39)***  

 0.5723 
(6.80)***  

 0.5047 
(5.30)***  

Years after  graduation (up to 2004) + 0.0214 
(5.38)***  

 0.0225 
(5.76)***  

 0.0217 
(5.51)***  

Finance dummy (value is 1 if the 
Ph.D. is in finance; otherwise zero) 

+  0.2967 
(3.81)***  

 0.3045 
(3.98)***  

 0.2995 
(3.89)***  

Economics dummy (value is 1 if the 
Ph.D. is in Economics) 

?  -0.2196 
(-2.48)**  

-0.2452 
(-2.82)***  

-0.2273 
(-2.59)**  

Rank of Ph.D. granting institution (1 
to 2,161 where 1 is highest) 

- -0.0004 
(-2.54)**  

  

Top-25 elite institution dummy 
(value is 1 if the Ph.D. granting 
institution is in the top-25; otherwise 
zero) 

+  0.5358 
(8.15)***  

 

Top-50 elite institution dummy 
(value is 1 if the Ph.D. granting 
institution is in the top-50; otherwise 
zero) 

+   0.5184 
(6.69)***  

F statistic  13.32***  28.74***  23.171***  
Adjusted R-square  0.0280 0.0608 0.0492 
N  1,714 1,714 1,714 
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Panel C: Dependent var iable is total number of appearances by each author  
 

 Expected 
sign 

Model (1) Model (2 Model (3) 

Explanatory var iable  Coefficient 
(t-stat) 

Coefficient 
(t-stat) 

Coefficient 
(t-stat) 

Intercept   1.7623 
(12.14)***  

 1.1530 
(7.09)***  

1.0123 
(5.51)***  

Years after  graduation (up to 2004) + 0.0502 
(6.54)***  

 0.0521 
(6.88)***  

0.0507 
(6.67)***  

Finance dummy (value is 1 if the 
Ph.D. is in finance; otherwise zero) 

+  0.4740 
(3.16)***  

 0.4867 
(3.29)***  

0.4786 
(3.22)***  

Economics dummy (value is 1 if the 
Ph.D. is in Economics) 

?  -0.4683 
(-2.75)***  

-0.5115 
(-3.04)***  

-0.4819 
(-2.85)***  

Rank of Ph.D. granting institution (1 
to 2,161 where 1 is highest) 

-  -0.0007 
(-2.42)**  

  

Top-25 elite institution dummy (value 
is 1 if the Ph.D. granting institution is 
in the top-25; otherwise zero) 

+  0.8949 
(7.04)***  

 

Top-50 elite institution dummy (value 
is 1 if the Ph.D. granting institution is 
in the top-50; otherwise zero) 

+   0.9014 
(6.03)***  

F statistic  15.41***  26.71 23.30***  
Adjusted R-square  0.0326 0.0566 0.0495 
N  1,714 1,714 1,714 
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Table 6. Regression results for  the elite-degree effect of finance research for  authors published in 18 quality finance journals 
dur ing 1990-2004 
 
 
Panel A: Dependent var iable is JF-pages by each author  
 

 Expected 
sign 

Model (1) Model (2) Model (3) 

Explanatory var iable  Coefficient 
(t-statistics) 

Coefficient 
(t-statistics) 

Coefficient 
(t-statistics) 

Intercept  17.6118 
(20.64)***  

 16.1113 
(18.81)***  

 15.8814 
(17.68)***  

Years after  graduation (up to 2004) +  0.2952 
(7.19)***  

  0.2826 
(6.86)***  

  0.2833 
(6.85)***  

Finance dummy (value is 1 if the Ph.D. is in 
finance; otherwise zero) 

+  4.3849 
(4.69)***  

  4.4342 
(4.75)***  

  4.4264 
(4.73)***  

Economics dummy (value is 1 if the Ph.D. is in 
Economics) 

? -3.4053 
(-3.74)***  

 -3.5900 
(-3.95)***  

 -3.4992 
(-3.85)***  

Rank of Ph.D. granting institution (1 to 2,161 
where 1 is highest) 

- -0.0051 
(-3.06)***  

  

Top-25 elite institution dummy (value is 1 if the 
Ph.D. granting institution is in the top-25; 
otherwise zero) 

+    3.1798 
(4.29)***  

 

Top-50 elite institution dummy (value is 1 if the 
Ph.D. granting institution is in the top-50; 
otherwise zero) 

+     2.4879 
(3.33)***  

F statistic  24.25***  26.54***  24.68***  
Adjusted R-square  0.0184 0.0202 0.0187 
N  4,964 4,964 4,964 
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Panel B: Dependent var iable is weighted number of ar ticles by each author  
 

 Expected 
sign 

Model (1) Model (2) Model (3) 

Explanatory var iable  Coefficient 
(t-statistics) 

Coefficient 
(t-statistics) 

Coefficient 
(t-statistics) 

Intercept  0.8520 
(16.90)***  

 0.7874 
(15.54)***  

 0.7830 
(14.75)***  

Years after  graduation (up to 2004) + 0.0300 
(12.40)***  

 0.0298 
(12.24)***  

 0.0299 
(12.22)***  

Finance dummy (value is 1 if the Ph.D. is 
in finance; otherwise zero) 

+ 0.2977 
(5.39)***  

 0.3008 
(5.44)***  

 0.3006 
(5.44)***  

Economics dummy (value is 1 if the Ph.D. 
is in Economics) 

? -0.2693 
(-5.01)***  

-0.2753 
(-5.12)***  

-0.2719 
(-5.05)***  

Rank of Ph.D. granting institution (1 to 
2,161 where 1 is highest) 

- -0.0003 
(-2.96)***  

    

Top-25 elite institution dummy (value is 1 
if the Ph.D. granting institution is in the 
top-25; otherwise zero) 

+  0.1077 
(2.46)**  

 

Top-50 elite institution dummy (value is 1 
if the Ph.D. granting institution is in the 
top-50; otherwise zero) 

+   0.0769 
(1.74)*  

F statistic  51.99***  51.29**  50.50***  
Adjusted R-square  0.0395 0.0390 0.0384 
N  4,964 4,964 4,964 
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Panel C: Dependent var iable is total number of appearances by each author  
 

 Expected 
sign 

Model (1) Model (2 Model (3) 

Explanatory var iable  Coefficient 
(t-statistics) 

Coefficient 
(t-statistics) 

Coefficient 
(t-statistics) 

Intercept  1.6855 
(17.39)***  

 1.6371 
(16.80)***  

 1.6544 
(16.20)***  

Years after  graduation (up to 2004) + 0.0582 
(12.50)***  

 0.0591 
(12.62)***  

 0.0594 
(12.63)***  

Finance dummy (value is 1 if the Ph.D. is 
in finance; otherwise zero) 

+ 0.6282 
(5.91)***  

 0.6342 
(5.97)***  

 0.6345 
(5.97)***  

Economics dummy (value is 1 if the 
Ph.D. is in Economics) 

? -0.6962 
(-6.74)***  

-0.6937 
(-6.70)***  

-0.6928 
(-6.70)***  

Rank of Ph.D. granting institution (1 to 
2,161 where 1 is highest) 

- -0.0005 
(-2.47)**  

  

Top-25 elite institution dummy (value is 
1 if the Ph.D. granting institution is in 
the top-25; otherwise zero) 

+  -0.0213 
(-0.25) 

 

Top-50 elite institution dummy (value is 
1 if the Ph.D. granting institution is in 
the top-50; otherwise zero) 

+   -0.0510 
(-0.60) 

F statistic  58.33***  56.75***  56.83***  
Adjusted R-square  0.0442 0.0430 0.0431 
N  4,964 4,964 4,964 
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Appendix 1.  Ranking of institutions based on JF-pages appear ing in 21 finance journals 
dur ing 1990-2004 
 

Rank Institution 

Weighted 
number  of 

ar ticles 
Total number  of 

appearances JF-pages 
1 NYU 245.51 526 4,971.91 
2 U Penn 174.40 355 4,069.85 
3 Harvard U 131.92 242 3,513.04 
4 U Chicago 136.83 244 3,367.61 
5 UCLA 133.58 252 2,879.08 
6 U Michigan 115.83 218 2,574.40 

7 
Federal Reserve 
System 127.63 222 2,503.40 

8 Duke U 96.67 190 2,479.59 
9 Columbia U 114.25 202 2,471.62 

10 Cornell U 101.29 205 2,081.27 
11 Northwestern U 80.25 157 2,057.76 
12 Ohio State U 90.67 178 2,019.95 
13 U Illinois 96.36 213 2,001.23 
14 Stanford U 78.50 145 1,907.62 
15 MIT 76.50 135 1,890.27 
16 Rutgers U 94.74 186 1,656.19 
17 Indiana U 78.33 152 1,564.98 
18 U Rochester 64.53 122 1,524.39 
19 UC-Berkeley 68.50 116 1,477.33 

20 
London Business 
School 64.58 134 1,473.32 

21 U Southern California 61.58 123 1,440.63 
22 UT-Austin 68.92 147 1,400.07 
23 Boston College 68.58 131 1,339.96 

24 
Hong Kong U Science 
and Technology 61.04 137 1,314.63 

25 Purdue U 61.50 126 1,308.98 
26 U North Carolina 55.63 118 1,274.78 
27 Yale U 57.70 115 1,259.80 
28 U Florida 66.83 137 1,254.66 
29 Virginia Tech 70.50 144 1,243.49 
30 U Washington 58.08 112 1,210.11 
31 U Maryland 50.17 109 1,193.10 
32 U Notre Dame 52.98 111 1,161.15 
33 Baruch College 61.12 121 1,152.33 
34 U British Columbia 53.69 104 1,135.41 
35 U Georgia 55.58 120 1,112.60 
36 Vanderbilt U 51.87 102 1,108.62 
37 Penn State U 52.17 110 1,066.84 
38 UW-Madison 50.67 95 1,045.93 
39 Arizona State U 54.67 112 1,043.60 
40 Washington U 47.83 84 1,002.87 
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Rank Institution 

Weighted 
number  of 

ar ticles 
Total number  of 

appearances JF-pages 

41 
Federal Reserve Bank-
New York 48.78 81 988.37 

42 World Bank 42.67 91 981.56 
43 Southern Methodist U 52.17 104 974.63 
44 Emory U 42.67 80 958.03 
45 Georgetown U 47.75 90 946.94 
46 Carnegie Mellon U 37.92 74 938.59 
47 Georgia State U 45.58 104 928.87 
48 U Houston 49.71 98 923.85 
49 Michigan State U 48.50 97 922.77 

50 
Hong Kong 
Polytechnic U 46.08 104 909.45 
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