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Abstract

This paper prepares a list of the 300 most cited articles published in the area
of Finance during the period 2000-2006. The articles are ranked based on the
ratio of the number of citations and the number of years since publication, as of
August 2007. Citation data come from Google Scholar and cover all articles in
29 Finance journals and Finance articles in 21 Economics, six Accounting, and
two Operations research journals. The paper also reports the number of highly
cited articles by number of authors, journal, research area, and institution.
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1. Introduction

Active Finance researchers devote considerable amounts of time to keeping track of
relevant recent research. Traditionally, the scientific impact of individual papers has
been analyzed by using the number of citations in ISI Web of Science. For example,
Arnold et al. (2003) list 50 articles from 1973 to 1992 with most impact in top Finance
journals, while Kim, Morse, and Zingales (2006) list 146 articles published in Economics
and Finance journals between 1970 and 2002 that had generated at least 500 citations
as of June 2006. Schwert (2007) ranks papers published in the Journal of Financial
Economics between 1974 and 2005 by the number of citations per year.

While citations reported in ISI Web of Science have the benefit of being drawn
from a selected group of generally influential journals, the relation between impact and
cumulative citation count can be noisy. Due to an often lengthy publication process (see
Ellison, 2002), many papers are already old by the time they are published. It can take
several years before there is convincing citation evidence that a paper has an impact on
the literature.

This paper contributes to the literature by preparing a list of the 300 most cited
articles published in the area of Finance during the period 2000-2006. Apart from
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focusing on the more recent past than the literature in general, the analysis covers an
unusually large number of journals, including 29 Finance journals and Finance articles
in 21 Economics, six Accounting, and two Operations research journals. The paper
also differs from existing literature by basing its analysis on the results returned by
Google Scholar, a service that complements the citations generated by the core journals
covered by ISI Web of Science with citations by other journals and, more importantly,
by working papers. The more contemporary nature of the citation counts returned by
Google Scholar is likely to add precision to impact estimates, particularly in recently
published articles.

The rest of the paper is organized as follows. The next section details the data and
describes the method. Section 3 prepares a list of the 300 most cited articles and reports
the number of highly cited articles by number of authors, journal, research area, and
institution. Section 4 concludes.

2. Data and Method

The data are collected using the Journal impact analysis query of Anne-Wil Harzing’s
Publish or Perish program (version 2.1, 9 July 2007), downloadable at http://www.
harzing.com/. Using data from Google Scholar, this program generates a list of
articles by journal and returns the publication year and cumulative number of ci-
tations to each article. All searches were done between August 1 and August 23,
2007.

The search results generated by Google Scholar are usually not fully accurate. For
example, sloppy referencing by citing authors or change of title of the article before
publication can generate duplicate entries of the same article. Moreover, Google Scholar
may also report an erroneous article title, author list, or publication year. Finally, it
occasionally allocates most or all citations to a published article to an old working
paper; such papers would generally not make my most cited papers list. http://www.
harzing.com/ includes a more complete discussion of the inaccuracies in Google Scholar
output.

The cumulative number of citations generated by a paper depends not only on its
impact but also on the lapse of time since publication. To account for the effect of age,
I follow Schwert (2007) by dividing the cumulative number of citations by the number
of years since publication.

I construct the list of 300 most cited articles in four stages.

First, I retrieve all references to 29 Finance journals published during the period 2000—
2006. I end up with 8,009 articles which generated at least one citation. Assuming that
all entries are correct, I prepare a list of the 300 articles that have generated the highest
number of citations per year.

Second, I retrieve all references to 21 Economics journals, six Accounting journals,
and two Operations research journals published during the period 2000-2006. Combined
with the 29 Finance journals, they cover all the journals analyzed by Arnold et al. (2003)
and Lasser and Rydqvist (2006), and apart from three journals on statistics and one on
general management, they include all the journals in Alexander and Marby’s (1994)
list of 50 journals having the most impact on top Finance journals. I complement the
list of highly cited Finance papers with Finance related Economics, Accounting, and
Operations research papers that have at least 21.54 citations per year, i.¢., the raw number
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of citations per year for the 300" most cited Finance journal article.' This increases the
number of highly cited papers to 410.

Third, I manually screen potentially highly cited papers that could have been refer-
enced incorrectly in Google Scholar. This list is unlikely to be fully comprehensive, since
I narrow my focus to articles most likely to have high impact: 31 highly cited Journal
of Financial Economics (JFE) papers from 2000 to 2005 listed in Schwert (2007), JFE’s
Jensen and Fama/DFA Award winners in 2006, Journal of Finance’s Smith Breeden and
Brattle Award winners from 2000 to 2006, and Review of Financial Studies’ Barclays
Global Investors/Michael Brennan Award winners from 2001 to 2006. Moreover, 1
manually screen the publication records of 50 high-profile authors and all papers with
at least 50 citations published in the Review of Financial Studies, a journal for which
Google Scholar does not usually disclose publication year information. (For other major
journals, publication year information is generally available). This increases the number
of highly cited papers to 483.

Fourth and finally, I collect citations to working paper versions of the published
papers, combine duplicate entries to the same article to one and correct erroneous title,
year, and publication year information. Moreover, I correct my number of citations per
year statistic by adjusting for the month of publication. Based on these corrected results,
I prepare my final list of the most cited articles.

3. Results

Figure 1 illustrates the distribution of the number of citations per year for my raw list
of 8,009 Finance articles. The distribution of impact has a Gini coefficient of 0.724—a
somewhat downward biased estimate, given that the most cited articles typically generate
more than one record in Google Scholar output and that the articles with zero citations do
not appear in the analysis. Figure 1 shows that there are about 50 articles that are clearly
more influential than the others. Beyond that, the distribution of impact is smoother,
suggesting that there are many reasonably influential articles beyond my top 300-article
list.

Figure 2 plots the cumulative number of citations generated by a given number of most
highly cited Finance journal papers. The figure shows that the 300 most cited articles
account for about 31% of the total number of citations to Finance journal articles. The
560 most influential articles account for half of the total impact.

Table 1 lists the 300 most cited articles, most of which are empirical in nature: none of
the top 20 articles, and only seven of the top 50 articles, are predominantly theoretical
papers. Kim et al. (2006) find that the share of empirical studies among influential
articles published in Economics journals increased from 13% in the early 1970s to 60%
in the late 1990s. While the theory’s low share might be at least partly explained by
different citation patterns for empirical and theoretical papers—theoretical papers may
start out slowly but stay longer—it is also possible that the trend described in Kim
et al. has continued since the end of their sample period.

Andrei Shleifer has the largest number of articles on the list, regardless of whether
one counts the number of articles adjusted for the number of authors (4.08) or the total

"'Whether a paper is deemed a “Finance” paper or a “Non-finance” paper is inherently
subjective. While I have been relatively lax in my definition of a “Finance” paper, I find it
unlikely that the list would be materially different had another researcher made the distinction
between “Finance” and “Non-finance” papers.
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Fig. 1. Distribution of impact of 8,009 Finance articles

This figure shows the distribution of the ratio of the total number of citations and the number of
years since publication for 8,009 articles published in 29 Finance journals between 2000 and 2006.
The articles and their respective citations are retrieved between August 1 and August 23, 2007 using
the Journal impact analysis query of Anne-Wil Harzing’s Publish or Perish program (version 2.1, 9
July 2007), which processes search results from Google Scholar. Duplicate references to the same
article are considered separately. The 29 Finance journals analyzed are as follows: European Financial
Management, Finance and Stochastics, Financial Analysts Journal, Financial Management, Financial
Review, International Review of Finance, Journal of Applied Corporate Finance, 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 and Quantitative
Analysis, Journal of Financial Economics, Journal of Financial Intermediation, Journal of Financial
Markets, Journal of Financial Research, Journal of Financial Services Research, Journal of Futures
Markets, Journal of International Money and Finance, Journal of Multinational Financial Management,
Journal of Portfolio Management, Journal of Risk and Insurance, Mathematical Finance, Pacific-Basin
Finance Journal, Review of Finance, Review of Financial Studies, and Review of Quantitative Finance
and Accounting.

number of articles (12). He is followed by John Campbell (3.75/6), Campbell Harvey
(3.25/8), Jeffrey Wurgler (3.17/6), Jeremy Stein (3.03/7), and Luigi Zingales (3.00/6).
In all, 442 authors contributed to the top 300-article list.

Table 2 lists the ten most influential articles by year. A special issue on international
corporate governance, published in the October-November 2000 issue of the Journal of
Financial Economics, accounts for five of the ten most cited papers of that year. In all,
seven of the nine papers of that issue ended up in the 300 most cited articles list. There
is no similar clustering of highly cited articles to one journal issue in any other year.

Table 3 shows the distribution of the number of authors for the top 300 articles.
The average number of authors is 2.25, but there is considerable and systematic
variation in the number of authors between the citation rank categories. For example, the
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Fig. 2. Cumulative impact generated by a given number of most highly cited Finance journal
articles

This figure shows the cumulative number of citations per year generated by a given number of most
highly cited Finance journal articles. The analysis covers 8,009 articles published in 29 Finance journals
between 2000 and 2006. Duplicate references to the same article are considered separately. The articles
and their respective citations are retrieved between August 1 and August 23, 2007 using the Journal
impact analysis query of Anne-Wil Harzing’s Publish or Perish program (version 2.1, 9 July 2007),
which processes search results from Google Scholar. The 29 Finance journals are listed in the legend
for Fig. 1.

50 most highly cited articles have an average of 2.54 authors while the 100 least highly
cited articles have an average of 2.08 authors. This pattern is particularly evident in
sole-authored papers: there are just 10 sole-authored papers in the top 100 article list,
while there are 23 sole-authored papers among the 100 least highly cited articles. A
reverse phenomenon occurs in papers with four authors: there are 15 papers with four
or five authors in the top 100 article list, while there are just 3 four- or five-author
papers among the 100 least highly cited articles. One can only speculate what drives
this phenomenon. Perhaps the top contributions require a great deal of effort and a
large team of researchers. Alternatively, influential authors may prefer to leverage their
intellectual capital by working in large teams.

Table 4 reports the number of highly cited articles by journal. The Journal of Finance
(JF) has by far the largest number of articles, 102, in the top 300-article list, and the
Journal of Financial Economics (JFE) and Review of Financial Studies (RFS) come next
with 53 and 30 articles, respectively. Combined, these three journals account for 62%
of the 300 most cited articles. The American Economic Review, Journal of Business,
Journal of Political Economy, and Quarterly Journal of Economics published 13, 13,
12, and 11 articles, respectively. JF and JFE also dominate the top 50-article list, where
they account for 14 and 15 articles, respectively.
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Table 3
Number of highly cited articles by number of authors and citation rank category

This table reports the number of highly cited articles by number of authors and citation rank category.
The data originate from Table 1.

Panel A: Number of highly cited articles

Number of highly cited articles

Citation rank category

Number of authors 1-50 51-100 101-200 201-300 Totals
1 3 7 19 23 52
2 25 26 46 49 146
3 15 9 29 25 78
4 6 8 6 3 23
5 1 0 0 0 1
Totals 50 50 100 100 300
Average 2.54 2.36 2.22 2.08 2.25

Panel B: Fraction of highly cited articles

Fraction of highly cited articles

Citation rank category

Number of authors 1-50 51-100 101-200 201-300 Totals
1 6% 14% 19% 23% 17%
2 50% 52% 46% 49% 49%
3 30% 18% 29% 25% 26%
4 12% 16% 6% 3% 8%
5 2% 0% 0% 0% 0%
Totals 100% 100% 100% 100% 100%

Table 4 is dominated by U.S. based journals much like Finance academia is dominated by
U.S. universities. However, there are seven journals on the list that either have an editorial
board dominated by researchers based in Europe or a European managing editor. These
journals include the two European association journals (Review of Finance and European
Financial Management, which have 3 and 2 papers on the list, respectively), as well as
the Journal of Banking and Finance (4 papers), Journal of Financial Intermediation
(3 papers), Review of Economic Studies (3 papers), Journal of Empirical Finance (2
papers), and Finance and Stochastics (1 paper).

Table 5 reports the number of highly cited articles by journal and year. The last row
of the table shows that the yearly distribution of the number of papers making the list of
300 most cited papers is relatively uniform. This suggests that scaling the total number
of citations by the number of years since publication treats more recent and less recent
papers about as favorably.

Figure 3, Panel A, plots the yearly number of highly cited articles for the top three
Finance journals. JF has the largest and JFE the second largest number of top publications
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Table 4
Number of highly cited articles by journal and citation rank category

This table reports the number of highly cited articles by journal and citation rank category. The data
originate from Table 1.

Number of highly cited articles

Citation rank category

Journal 1-50 51-100 101-200 201-300 Totals
Journal of Finance 14 2 30 33 102
Journal of Financial Economics 15 10 19 53
Review of Financial Studies 12 30
American Economic Review 13
Journal of Business 13
Journal of Political Economy 12
Quarterly Journal of Economics 11

Journal of Accounting and Economics
Journal of Economic Perspectives
Journal of Banking and Finance
Journal of International Economics
Econometrica

Journal of Corporate Finance

Journal of Financial Intermediation
Journal of Law & Economics

Review of Economic Studies

Review of Finance

European Financial Management
Financial Management

Journal of Accounting Research
Journal of Economic Literature
Journal of Empirical Finance

Journal of Financial and Quantitative Analysis
Journal of Financial Markets

Journal of Money, Credit and Banking
Rand Journal of Economics

Review of Accounting Studies
Review of Economics and Statistics
Accounting Review

Contemporary Accounting Research
Finance and Stochastics

Financial Analysts Journal

Journal of Econometrics

Journal of Economic Theory

Journal of Monetary Economics
Mathematical Finance

Totals

OO, OO —, O~ NO~R,~, P, —~NOFR,OFRFNN—P,NO—R,ROODODWLWONDRAIMOVO

SO P ORP OO0~ O OO PO —R,PR P, P,OOO—~,NF~ WO
SO OO OO DD OO OO OO, OoOR, P, A, —~=N~BAO W
S OO OO~ O~ OON M~ R = RO R R ENDE =W WE—=gQun oW

O = = = = = RN NDWWWWWLWWERENROUW

W
W
—_
S
[
S
(9%}
S

in almost every year. Panel B shows the yearly distribution of the ratio of highly cited
articles to all published articles for the same three journals. Given that JF also publishes
the largest number of articles per year, and JFE the second largest, the impact differences
among the journals in Panel B are smaller than those in Panel A.
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Panel A: Number of top 300 articles by journal and year

Number of
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Panel B: Ratio of highly cited articles to all published articles by journal and year
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Fig. 3. Number of highly cited Finance journal articles published in the top three Finance
journals by year

This figure reports the number of highly cited articles by journal. The data originate from Table 1.
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Table 6
Number of highly cited articles by type of journal and citation rank category

This table reports the number of highly cited articles by type of journal and citation rank category.
The data originate from Table 1.

Panel A: Number of highly cited articles

Number of highly cited articles

Citation rank category

Journal type 1-50 51-100 101-200 201-300 Totals
Top 3 Finance journals 34 38 52 61 185
Other Finance journals 4 3 18 14 39
Economics journals 12 5 25 23 65
Accounting journals 0 4 5 2 11
Operations research journals 0 0 0 0 0
Totals 50 50 100 100 300

Panel B: Fraction of highly cited articles

Fraction of highly cited articles

Citation rank category

Journal type 1-50 51-100 101-200 201-300 1-300
Top 3 Finance journals 68% 76% 52% 61% 62%
Other Finance journals 8% 6% 18% 14% 13%
Economics journals 24% 10% 25% 23% 22%
Accounting journals 0% 8% 5% 2% 4%
Operations research journals 0% 0% 0% 0% 0%
Totals 100% 100% 100% 100% 100%

Table 6 and Figure 4 report the number of highly cited articles by type of journal. The
top three Finance journals account for 62% of the highly cited articles.? Other Finance
journals account for 13%, Economics journals for 22%, and Accounting journals for
4% of the articles. No highly cited Finance articles were published in the Operations
research journals covered in this study.’

2 Given that I separately check the award-winning papers of these journals, and the publication
year of all much-cited papers of RFS, this fraction may be upward biased. The bias is probably
small as most of the papers that did not quite make the list—for example, 65% of the papers
ranked 301-320—are also from the same top three Finance journals.

3 In unreported analysis, I check whether the top 300 articles published in less prestigious
Finance journals include relatively more high-profile authors than those published in the top
three Finance journals. The results suggest that 36% (44%) of the articles published in the
top three Finance journals and 36% (46%) of those published in other Finance journals have
at least one prominent author, where a prominent author is defined as one of the 24 (39)
authors having at least 2.0 (1.5) number of author-adjusted papers in the top 300-article list.
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Fig. 4. Fraction of most highly cited Finance journal articles by type of journal and citation
rank category

This figure reports the number of highly cited articles by type of journal and citation rank category.
The data originate from Table 1.

Table 7 reports the number of highly cited articles by research area, as defined by
the first two characters of the first JEL code listed in the paper.* General financial
markets (JEL code G1) is by far the largest single research area, with 40% of all the
papers, followed by corporate finance and governance (G3, 20% of the papers) and
financial institutions and services (G2, 10% of the papers). However, corporate finance
and governance is well represented among the top 100 articles, with a market share of
32%, almost as large as that for general financial markets, 35%. Table 8 uses the first
three characters of the JEL code to determine a more detailed research area distribution
of the highly cited articles. By far the largest number of articles, 62, belong to JEL code
G120, i.e., asset pricing, trading volume, and bond interest rates. The next most popular
JEL code, with 34 articles, is G320, covering financing policy, financial risk and risk
management, and capital and ownership structure.

Table 9 reports the number of highly cited articles by institution. Harvard University
and Harvard Business School each published about 16 articles adjusted for the number of
authors, while the University of Chicago published about 24 articles. They are followed
by New York University (15 articles), University of Pennsylvania (14 articles), Stanford
and Duke University (11 articles each), and Massachusetts Institute of Technology
(10 articles). The top 13 institutions (all of which are based in the U.S.) accounted
for half of the number of author-adjusted articles. As much as 86% of the articles were
authored by researchers based in North American institutions, while 12% of the articles
were authored by researchers based in Europe and 2% by researchers based in Asia or
Latin America. In all, 165 institutions contributed to the list of highly cited articles.

In other words, there is little evidence that prominent researchers benefit relatively more
from their better name recognition in less prestigious Finance journals than in the top three
Finance journals.

* The results are qualitatively similar if the popularity of each research area is assessed by
using an equally weighted average of the JEL codes listed in each article.
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Table 7
Number of highly cited articles by research area and citation rank category

The analysis is based on the first two characters of the first JEL code mentioned in the article. The
data originate from Table 1.

Panel A: Number of highly cited articles

Number of highly cited articles

Citation rank category

JEL code Research area 1-50 51-100 101-200 201-300 Totals
Gl General financial markets 18 17 39 47 121
G2 Financial institutions and services 4 3 17 7 31
G3 Corporate finance and governance 16 16 15 14 61
Other Other 12 14 29 32 87
Totals 50 50 100 100 300

Panel B: Fraction of highly cited articles

Fraction of highly cited articles

Citation rank category

JEL code Research area 1-50 51-100 101-200 201-300 Totals
Gl General financial markets 36%  34% 39% 47% 40%
G2 Financial institutions and services 8% 6% 17% 7% 10%
G3 Corporate finance and governance 32%  32% 15% 14% 20%
Other Other 24%  28% 29% 32% 29%
Totals 100% 100% 100% 100%  100%

4. Conclusion

This paper uses Google Scholar to prepare a list of the 300 most highly cited Finance
papers published between 2000 and 2006. Unlike the traditional ISI Web of Science
database, Google Scholar also includes citations from working papers. The more
contemporary nature of the citations returned by Google Scholar is likely to add precision
to the estimation of impact, particularly for the most recently published articles.

While I have tried to generate as comprehensive a list of most highly cited papers as
possible, my list—just as any ranking list—should be interpreted with a healthy dose of
caution.

First, the list is based on the citations returned by Google Scholar, a service that
registers citations from many types of sources ranging from top journals to Master’s
theses. In contrast to traditional citation services, there do not appear to be any explicit
standards (such as publication in a journal covered by the citation services) for papers
to be admitted to Google Scholar’s database. The average academic quality of Google
Scholar’s citation data is thus probably lower than that of traditional citation services,
which may have an effect on which papers end up in the most cited papers list. For
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Table 9
Number of highly cited articles by institution and citation rank category

This table reports the number of highly cited articles by institution and citation rank category. Only
those institutions with at least 1.5 number of author-adjusted articles are reported in the table. Harvard
University and Harvard Business School, each Federal Reserve Bank, and each campus of multi-
campus universities are treated as separate institutions. The data originate from Table 1.

Number of highly cited articles

Citation rank category

Institution 1-50 51-100 101-200 201-300 Totals
University of Chicago 3.53 4.42 8.00 7.83 23.78
Harvard Business School 1.33 4.17 542 5.50 16.42
Harvard University 3.53 4.08 4.83 3.54 15.99
New York University 2.50 1.75 6.25 4.50 15.00
University of Pennsylvania 4.08 1.33 4.33 3.83 13.58
Stanford University 1.50 2.58 3.00 3.83 10.92
Duke University 2.33 2.25 2.17 3.83 10.58
Massachusetts Institute of Technology 1.00 3.83 3.17 1.67 9.67
World Bank 4.25 0.00 1.58 2.13 7.96
Columbia University 1.33 1.75 1.67 2.67 7.42
University of California, Los Angeles 1.67 0.50 1.00 3.83 7.00
Ohio State University 1.67 1.00 0.67 333 6.67
Princeton University 1.17 0.58 1.33 3.25 6.33
Yale University 1.33 1.50 1.17 2.33 6.33
Cornell University 1.25 0.92 1.33 1.50 5.00
University of Michigan, Ann Arbor 0.00 0.50 1.67 2.67 4.83
London Business School 2.17 0.17 1.50 1.00 4.83
University of California, Berkeley 0.70 1.50 1.00 1.17 4.37
Northwestern University 0.78 1.25 0.83 1.17 4.03
Federal Reserve Board 0.20 0.00 3.50 0.25 3.95
University of Maryland, College Park 0.00 0.92 2.00 0.75 3.67
University of Illinois, Urbana-Champaign  0.38 0.50 1.17 1.58 3.63
University of Amsterdam 0.58 0.00 1.00 1.50 3.08
University of Florida 0.50 1.00 0.50 1.00 3.00
University of Minnesota, Twin Cities 1.00 0.00 1.33 0.67 3.00
University of California, Davis 0.00 0.00 2.33 0.50 2.83
University of Southern California 0.00 0.50 0.33 2.00 2.83
University of Utah 0.00 0.00 0.33 2.33 2.67
University of Notre Dame 1.00 0.00 0.50 1.00 2.50
Dartmouth College 0.83 1.00 0.00 0.50 233
University of Texas, Austin 0.00 1.00 1.33 0.00 2.33
University of Wisconsin, Madison 0.00 0.00 0.75 1.50 2.25
University of Rochester 0.33 0.00 1.00 0.83 2.17
Indiana University, Bloomington 0.33 0.00 1.33 0.33 2.00
University of Toulouse 0.00 1.00 1.00 0.00 2.00
University of Washington, Seattle 0.00 0.83 0.00 1.00 1.83
Brigham Young University 0.67 0.00 1.00 0.00 1.67
Carnegie Mellon University 0.50 0.33 0.33 0.50 1.67
Helsinki School of Economics 0.00 0.00 0.00 1.50 1.50
University of Munich 0.00 0.00 1.50 0.00 1.50

© 2008 The Author
Journal compilation © 2008 Blackwell Publishing Ltd



608 Matti Keloharju

example, if a relatively larger fraction of lower quality research is empirical in nature,
the list may be tilted more toward empirical research than a list based on more tightly
screened citation sources. The difference in the average quality of the citation data may
explain why my most cited papers list seems to display an even more pronounced tilt
toward empirical research than that of Kim et al. (2006).

Second, I have had to take a stand on how to compare the impact of more recent and
less recent papers. I demonstrate that the yearly distribution of the number of papers
making my top 300 list is relatively uniform, but I am unable to control for whether a
recently published article has generated many citations because it genuinely has a high
impact or because it has circulated a long time before being published. The rankings of
papers published in the last sample year, in particular, are sensitive to the definition of
age of the paper.

Third, inaccuracies in the output of Google Scholar make it likely that some high
impact papers have escaped my attention. While already highly useful in citation
analysis, Google Scholar is still a beta phase program. Future development of the
program is likely to generate more accurate citation statistics.
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