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A B S T R A C T

We study the publication patterns of male and female finance scholars, contrasting them with their counterparts
in the related fields of accounting, economics and general management by analysing a large sample of more than
400,000 journal outputs spanning over two decades. We show that, in particularly stark contrast to accounting
and management publications, women are vastly under-represented as authors of finance ones. Further, our
results demonstrate that work produced by female finance academics is published in lower-rated journals and
garners fewer citations, a phenomenon we refer to as the ‘female finance penalty’. We find that the topics on
which women in academic finance work and the methodological approaches they use are highly associated with
this penalty. In particular, we show that female finance authors are more likely to engage in interdisciplinary and
qualitative work, and to investigate topics that are linked with lower research success. Moreover, when it comes
to journal placement, we find that female-authored work in finance is ‘penalised’ more for its interdisciplinarity
than that authored by men. Finally, we show that female finance authors are less likely to be affiliated to US-
based or highly ranked institutions – factors that typically increase both publication success and future cita-
tion – and when they are, there is some evidence that their citation rates are less likely to benefit from these
affiliations than those of their male colleagues.

1. Introduction

A wealth of literature has documented the low share of research
produced historically by female academics and the under-representation
of women in many disciplines (e.g. Ceci et al., 2014; Lundberg and
Stearns, 2019; Hengel and Phythian-Adams, 2022; Auschra et al., 2022).
While recent decades have seen large strides made in the proportion of
women among academic authors, the rate and degree of this increase has
differed strongly by academic discipline. Although fields such as soci-
ology have almost achieved gender parity in the authorship of academic
publications (Ductor et al., 2023), economics and finance lag behind in
their share of female authors (Brooks et al., 2014; Lundberg and Stearns,
2019; Adams and Xu, 2022). On the face of it, the differential

advancement of women across academic disciplines, especially when
these operate within the same institutional context – such as a business
school – seems puzzling. In this context, academics in different business
and management disciplines operate within a fairly homogeneous work
environment, facing similar performance measurement systems and
being subject to the same parental leave frameworks. Hence, under-
standing why female representation is lower in the field of finance than
in the related fields of business and management, and whether gender-
specific differences in research activities and output success exist, are
pressing questions – not only for finance scholarship but also for
improved insight into why women specialise in particular fields and
research areas and the factors that impact female scholars’ academic
career advancement.
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Publications in high-quality journals and citation numbers are pri-
mary measures of scholarly esteem and are crucial criteria for promotion
decisions (see, for example, Beattie and Goodacre, 2012; Walker et al.,
2019a; Heckman and Moktan, 2020). Determining the extent to which
there are gender-specific differences in these measures of ‘research
performance’ is an important step in addressing the question of differ-
ential female advancement in academia.1 Existing research has exam-
ined the publishing patterns of women and the differential impact of
their research in various disciplines, including finance (Keys et al., 2009;
Sherman and Tookes, 2022; Adams and Xu, 2022), economics (Card
et al., 2020; Ductor et al., 2023; Hengel, 2022; Hengel and Moon, 2022)
and management (Auschra et al., 2022). Much of this body of work has
focused on disciplines in isolation – although notable exceptions have
examined multiple fields, which we will discuss below – and many have
restricted their analysis to research published only in the ‘top’ journals
or by ‘top’ researchers. By focusing only on a select set of publications,
the research design of such work may fail to identify differing research
patterns and citation effects for a large proportion of the (female) aca-
demic community. By contrast, our study examines a broader spectrum
of research, published at different journal quality levels, to ensure a wide
representation of the research conducted by female academics in
different but related disciplines. Our aim is to examine the nature of
research conducted by female scholars and to explore its link to
important research outcomes, including the placement of their work
within journals and its research impact. More specifically, we ask
whether work produced by women is published in less prestigious out-
lets or garners lower citation counts, and whether this is associated with
the characteristics of their work, such as the methodological approach
used or the topics investigated, and their background affiliations. In so
doing, we utilise machine-learning techniques to identify complex pat-
terns of gendered specialisation regarding research topics and methods.

We contextualise our findings within the well-defined discipline of
academic finance, because there is ample evidence in the existing
literature that this field stands out compared to others in business and
management. Despite its apparent epistemological foundations along-
side economics, finance is distinctive in several critical ways that make it
a particularly relevant focus for investigating gender disparities in
research outcomes. First, it is a fairly young, self-contained discipline
(Agarwal and Hoetker, 2007; Alexander Jr and Mabry, 1994), lacking a
strong critical stream and the paradigmatic diversity seen in other social
sciences, including economics. Qualitative methods, such as interviews
or case studies, and interdisciplinary investigations are rarely used
(Brooks and Schopohl, 2018), and its interest in ethics research is
particularly low (Bernardi et al., 2008). This comparatively rigid
methodological structure may have implications for the kinds of
research questions pursued and, consequently, for who advances in the
field.

Second, finance has a strong bias towards ‘elite’ institutions. The
authorship of work published in the top-rated journals in finance is
dominated to a much greater extent than in other disciplines by scholars
from a narrow set of prestigious institutions (Brooks et al., 2019). In
addition, these journals appear able to exert a more significant influence
over the research agendas of lower-rated journals than is the case in

other fields, further concentrating academic power (Brooks and Scho-
pohl, 2018). This dynamic is heightened by the geographic concentra-
tion of finance scholars in US institutions, with 90 % of papers in the top-
rated journal (the Journal of Finance) having at least one US-based co-
author. The result is that, compared to the related discipline of eco-
nomics or other Science, Technology, Engineering and Medicine (STEM)
fields, ‘top’ scholars in finance are the least geographically diverse
(Adams and Xu, 2022). Moreover, the research of finance is less
geographically diverse and less inclusive of data from emerging markets
than that of economics (Brooks et al., 2019). Finally, the academic
discipline of finance is considered to be more insular and less related to
its corresponding industry than is the case for other disciplines (Gendron
and Smith-Lacroix, 2015).

These unique features of finance – its insularity, lack of methodo-
logical and geographic diversity, and concentration of academic power –
make it a particularly interesting case for the study of gender disparities.
The relationship between these field-specific characteristics and gender
disparities is critical, given ongoing debates around whether women
face a ‘female penalty’ in academic publishing. While the extensive re-
view and meta-analysis by Ceci et al. (2023) suggests that broad-based
gender discrimination in areas such as journal acceptance and grant
funding may be limited, they do highlight field-specific differences. Fi-
nance’s structural insularity and elite bias, combined with its limited
methodological diversity, may impact women disproportionately. These
characteristics may affect the type of research women pursue, the visi-
bility of their work and, ultimately, their success in publishing and
career advancement. Exploring how these factors interact with gender
should provide deeper insight into the drivers of research outcomes for
women in finance, which may differ significantly from those in the
related fields of business and management.

In this study, we compare women’s research patterns in finance to
those of three cognate disciplines – accounting, economics and man-
agement – to understand whether the effects identified are finance-
specific or can be observed across related fields. Such a comparison is
of particular interest because all four subjects are social sciences that are
frequently co-located in business schools, meaning that differences in
gender-specific publishing patterns in finance relative to these closely
related fields are more likely to relate to subject-specific features, which
may, in turn, help to identify barriers to female advancement in
academia.

While an analysis of publishing patterns of women across multiple
disciplines is rare in the literature, we are not the first to look at more
than one discipline to understand the gendered publishing landscape.
For instance, Thelwall (2020) studied the citation numbers for 27 sub-
ject fields across six countries, observing that overall, female-authored
work was cited significantly more frequently in the arts, humanities
and social science, although there are some disparities across disciplines,
countries and years. This occurred despite same-gender citation biases, a
majority of authors being male, and men’s greater propensity to self-
cite. Elsewhere, Lynn et al. (2019) analysed citation patterns across
flagship journal publications in economics, political science and soci-
ology, and found male- and female-authored work cited at approxi-
mately the same rate when other variables were controlled for. They
argued that this gender balance arises because most of the mechanisms
that result in inequalities in other contexts do not apply to citations.
Finally, Maddi and Gingras (2021) used a large database of publications
spanning both economics and management to consider the citation
impacts of male- and female-authored work. They highlighted the
advantage in terms of citation counts of mixed-gender research teams
over both single-author publishing and single-sex teams. However, we
differ from existing studies in several critical ways. Compared to these
studies, we focus on a very broad spectrum of publications across
various journal quality measures, instead of primarily looking at pub-
lications in the ‘top’ journals. We also use a variety of affiliation and
research characteristics to investigate, and to attempt to explain,
gendered differences in publication outcomes, including measures for

1 We acknowledge that the ranking of a journal in which a piece of research
is published, as well as the citations of that work, do not represent a complete
measure of the ‘performance’ or ‘success’ of an academic. For instance, they do
not capture activities in the teaching and service domain, which also represent
important areas of scholars’ activities. Even at the level of the assessment of
research, journal rankings might not provide a measure of aspects such as the
wider impact and relevance that a piece of work has for policymakers and
practitioners. However, owing to the importance of these two metrics in
scholars’ career advancement and their integration into many performance
evaluation systems, we consider them to be crucial – albeit not comprehensive –
measures of a researcher’s performance and success.

C. Brooks et al.
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the topic selection, methodology and interdisciplinary nature of the
research. Hence, we aim to explore whether male- and female-authored
publications differ in their characteristics. Finally, and perhaps most
importantly, we adopt a comparative approach, focusing not on pooling
disciplines but on contrasting gendered publication patterns in finance
with those in related fields, in an effort to gain deeper insights into the
underlying drivers of gendered research differences.

Surveying a sample of more than 400,000 journal outputs in the
areas of finance, economics, accounting and general management pub-
lished between 1997 and 2022, we find that outputs written by women
are more under-represented in finance than in accounting and man-
agement. In terms of the characteristics of the work produced by male
and female academics, we find that women tend to investigate a
different set of research topics and are more likely to engage in inter-
disciplinary work and research using qualitative methodologies.
Furthermore, female finance authors appear to place their work in
higher-quality journals less frequently than men, and also less frequently
than female academics in related fields.2 In addition, work by female
finance academics is cited less frequently than work by their male peers,
as well as female-authored work in other fields. We term these differ-
ences in journal placement and citations the ‘female finance penalty’
and we show that this is strongly associated with some of the charac-
teristics of the work of female finance academics (i.e. interdisciplinarity,
qualitative work, topic focus), as well as authorship affiliations. How-
ever, we also show that some of these factors seem to affect work by
female finance authors differently when compared to their male peers,
revealing evidence that suggests that female-authored publications gain
less benefit from association with US-based authors and those in pres-
tigious institutions. In addition, we find that in terms of publication in
highly rated journals, female-authored work in finance is ‘penalised’
more for being interdisciplinary than work produced by men.

The remainder of the paper proceeds as follows: Section 2 provides
an overview of the existing literature on the research patterns of female
academics and derives testable hypotheses, while Section 3 describes the
data and methods we employed to investigate the latter; Section 4
presents our results, and we conclude in Section 5 with a discussion of
the implications of our findings.

2. Literature review and hypotheses development

There is a growing interest in understanding the drivers of the under-
representation and lack of advancement of women in academic fields,
examining, in particular, whether this stems from gender-based
discrimination or factors related to different interests and life choices
being made by women relative to men (e.g. Brooks et al., 2014; Sherman
and Tookes, 2022; Adams and Lowry, 2022a; Adams and Xu, 2022;
Hengel, 2022; Sarsons et al., 2021; Zhou et al., 2024; Card et al., 2020;
Ductor et al., 2023; Auschra et al., 2022; Ceci et al., 2023). One key focus
of this literature is the extent to which female scholars succeed in
placing their work in high-quality journals, as well as the citations this
work receives, given the importance of these metrics in promotion

decisions and pay awards (see, for example, Beattie and Goodacre, 2012;
Walker et al., 2019a; Heckman and Moktan, 2020).

Both in science and most social sciences, female researchers produce
fewer papers, on average, than their male counterparts over their life-
times (Penas and Willett, 2006; Bird, 2011; Ceci et al., 2023). Ceci et al.
(2023) suggest that the disparity may arise, in part, because men
experience fewer career interruptions – for example, owing to family
reasons – and it is exacerbated by a small percentage of very productive
researchers who are disproportionately male. In addition, women tend
to specialise to a lower extent than men, meaning that their research is
spread across more sub-fields, which may preclude the production of a
high volume of research from one specific area (Leahey, 2006) and
prevent women becoming very well known for work on a particular
topic. Further, when women are part of a scientific research team, they
are less likely to be credited as authors of the resulting paper(s) than
their male counterparts: Ross et al. (2022) document gaps of 13 %
around outputs and 58 % around patents in the probability that women
in a research team will be named as authors relative to their male
fellows.

The gender productivity gap is compounded by disparities in journal
placement. For instance, some studies have suggested that women in
some disciplines are disadvantaged when it comes to placing their work
in the highest-ranked journals (Brooks et al., 2014), although findings
vary by field. Thus, in engineering, women tend to publish in higher-
rated journals than their male counterparts, but their work receives
fewer citations (Ghiasi et al., 2015), while in sociology, men are no more
likely than women to publish in the highest-rated outlets, despite pro-
ducing significantly more papers (Castonguay, 2024; Leahey, 2006). In
their meta-analysis of gender differences in journal acceptances, Ceci
et al. (2023) do not find broad-based evidence for a gender bias.

When women do publish in comparable journals to their male
counterparts, several studies have found that their work is cited less
frequently (Beaudry and Larivière, 2016; Davenport and Snyder, 1995;
Helmreich et al., 1980; Rossiter, 1993; Ward et al., 1992), although this
result is not ubiquitous across all disciplines and samples. Aksnes et al.
(2011) conducted a pan-disciplinary study of Norwegian researchers
and found women to be cited less than men to only a modest degree. In a
study of management research, Judge et al. (2007) found no evidence
that the gender of the first author of a paper was significant in deter-
mining its citation rate. Similarly, Penas and Willett (2006) and Tower
et al. (2007) found no differences in citation rates by author gender in,
respectively, the field of information science and the ‘top’ six journals in
the world across disciplines. Indeed, Ductor et al. (2023) and Card et al.
(2020) showed that in a sample of publications in ‘top’ economics
journals, female-authored papers achieved greater impact in terms of
the number of citations of the work. Sherman and Tookes (2022) and
Adams and Xu (2022) documented a similar citation premium for
female-authored work in the most prestigious finance journals and for
the ‘top’ finance researchers. The contrasting findings in the existing
research suggest that there is a strong field-specific component in the
research outcomes for men and women. Furthermore, there is scant
evidence for whether these findings also apply to research published in
lower-ranked journals or whether the magnitude of these effects differs
between cognate fields. This leads us to our first research hypothesis,
which we separate into two related strands:

H1a. Compared to men in the same field, women publish in lower-
rated journals and their work is cited less frequently.

H1b. The gap between the publication and citation success of women
and men is larger in finance than in related fields.

A related strand of the literature analyses whether differences exist in
the types of topics in which men and women specialise (e.g. Dolado
et al., 2012; Key and Sumner, 2019; Nielsen and Börjeson, 2019) and the
methodologies that they employ (e.g. van Rijnsoever and Hessels, 2011;
Card et al., 2020). While there is a well-documented gender separation

2 It is important to clarify that women publishing a lower proportion of their
work in highly rated journals does not necessarily imply that they have been
less ‘successful’ in this regard, because we cannot identify what their publica-
tion objectives were at the point of submission. There is evidence to indicate
that women are more likely than men to select away from ‘top’ journals, self-
rating the quality of their research lower or fearing that it is not sufficiently
novel (see Basson et al., 2023). Women sometimes prefer to submit their studies
to journals, even when lower-rated, where they feel there is a better ‘fit’ or the
work is more likely to be accepted, because of a lower willingness to take risks
given their more limited time for research and post-review study revision (Closa
et al., 2020). When there is no gender difference in actual performance, men
tend to be more ‘bullish’ about their expected future performance at work-
related tasks (Reuben et al., 2014) and, in a similar vein, are more inclined
to ‘take a shot’ at publication in a leading journal.

C. Brooks et al.
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at the discipline level, with women being under-represented in fields
such as economics, finance and STEM subjects, a few recent studies have
suggested that within disciplines, women tend to work on different
topics to their male colleagues (Nielsen and Börjeson, 2019). For
instance, female economists are found to specialise in areas such as la-
bour economics, public economics, health and education (Nielsen and
Börjeson, 2019; Auriol et al., 2022; Lundberg and Stearns, 2019; Davies,
2022; Sierminska and Oaxaca, 2021), while they are less likely to work
in the areas of macroeconomics, monetary economics and finance
(Davies, 2022; Chari and Goldsmith-Pinkham, 2017). However, in ac-
counting, Gago and Macias (2014) found no significant differences in
men’s and women’s choices of sub-fields. Nielsen and Börjeson (2019)
suggest that women tend to specialise in topics that address social or
human-centred questions while men are more prone to working on
technical or operational research topics. In line with this notion, van der
Linden et al. (2024), based on analysis of all research outputs on Scopus
between 2018 and 2022, find that women comprise the majority of
active researchers on topics related to the United Nations Sustainable
Development Goals, including education, gender equality, reduced in-
equalities and peace and justice. Women may also prefer non-
mainstream research areas (Dolado et al., 2012). Such choices of sub-
ject matter may be consequential if some align better with the prefer-
ences of the leading journals than others (an issue we return to in our
empirical work below). Our second research hypothesis builds on these
notions:

H2. The likelihoods of women publishing in lower-rated journals and
their papers receiving fewer citations are linked to the topics that they
work on, and the effect is stronger in finance than other fields.

Besides topic specialisation, some studies suggest that female aca-
demics might rely on different methodological approaches to their work,
such as the selection of empirical or theoretical analyses, quantitative or
qualitative approaches, and whether to engage in interdisciplinary work
(van Rijnsoever and Hessels, 2011; Rafols et al., 2012). Such relation-
ships are particularly relevant because the methodology adopted has
been found to be linked to both the likelihood of ‘top’ journal placement
and citations (Card et al., 2020) and researchers’ career development
(Fini et al., 2022). Methodological choices might therefore serve as a
channel by which to explain women’s under-representation in the
highest-rated journals in specific fields. van Rijnsoever and Hessels
(2011)), focusing on academics in the fields of science, geosciences and
biomedicine, found that female researchers were more likely to engage
in interdisciplinary research, which is less advantageous to researchers’
career development and progression than a focus on work within one’s
own discipline. Relatedly, in a study of the submission and publishing
behaviour of political scientists, Djupe et al. (2019) reported that men
were more likely than women to submit work based on quantitative
statistical methods. A similar finding has been observed in sociology
(Grant et al., 1987). Van der Linden et al. (2024) also document that
publications involving women are more inter- and multidisciplinary
across a broad range of disciplines than those involving men, and they
report the starkest differences for researchers in the areas of economics
and finance. Some studies have suggested that the lack of highly rated
interdisciplinary journals or field journals welcoming interdisciplinary
work may make it harder for women to place their research in leading
outlets (Leahey, 2006). However, less is known about whether such
gender-specific differences in methodological choice exist in finance and
the related fields of accounting, economics and management, and
whether these potential differences help to explain the situation of
women in finance academia.

Several features of academic finance as a discipline may suggest that
the gender disparities in publication outcomes may be particularly stark
in comparison to its cognate disciplines, especially when looking at the
entire body of research across all quality levels. Finance, being younger
and more insular than disciplines such as economics, tends to operate
within a narrower set of paradigms (Brooks and Schopohl, 2018). The
resulting limits on the use of qualitative and interdisciplinary research
approaches may restrict the diversity of research questions explored,
creating disadvantages for anyone whose work deviates from the field’s
predominant quantitative focus (Brooks et al., 2019). The rigidity
around acceptable methods in finance may thus serve as a barrier to
female scholars who, according to prior studies, are more inclined to
engage in interdisciplinary research (van Rijnsoever and Hessels, 2011),
a tendency less well-aligned with the norms of finance publication.
Given the influence of elite journals in shaping the research agenda in
finance (Brooks and Schopohl, 2018), women’s topic choices may make
it more difficult for them to publish in top-rated outlets.

In addition, finance’s ‘top’ journals are often dominated by scholars
from elite, primarily US-based, institutions, contributing to the field’s
lack of geographic and institutional diversity (Brooks et al., 2019;
Adams and Xu, 2022). This concentration of academic influence,
particularly among a small number of highly prestigious institutions,
can pose significant challenges for researchers, and especially for
women, who may not have the same access to influential networks or
resources as their male counterparts (Pezzoni et al., 2012). The gate-
keeping of ‘top’ finance journals, heavily reliant on institutional pedi-
gree, compounds these barriers andmay exacerbate gender disparities in
publishing success. Overall, this leads to our final research hypothesis:

H3. The likelihoods of women publishing in lower-rated journals and
their papers receiving fewer citations are linked to the methodological
characteristics of their work, including the use of qualitative or inter-
disciplinary approaches, and the effect is stronger in finance than other
fields.

3. Data and methodology

3.1. Data collection

We retrieved most of the variables employed in this study via
Elsevier Scopus’s Application Programming Interface (API), which al-
lows us to download a broad range of publication- and author-level data
in a consistent manner. We began with the 2018 version of the Chartered
Association of Business School’s Academic Journal Guide (CABS AJG;
also known as ‘the ABS list’), which is a comprehensive list of journals
spanning 22 fields in business and management (including economics).
Survey evidence indicates that the ABS list is referred to widely, in many
countries – especially the UK, where almost 90 % of business school
academics report using it – with the US constituting the next biggest user
(Walker et al., 2019a). The list has been updated several times, with
additional journals incorporated and regrading taking place each time.
Changes to the list are made following consultation with a panel of
subject-matter experts.

While a substantive literature discusses the performative effects and
other implications of journal ratings schemes and the AJG in particular
(e.g. Humphrey and Gendron, 2015; Willmott, 2011; Mingers and
Willmott, 2013; Picard et al., 2019; Andrew et al., 2020; Brooks et al.,
2023), there is evidence that it is widely used in hiring and promotion
decisions and to access resources (see, for example, Beattie and
Goodacre, 2012; Walker et al., 2019a; Heckman and Moktan, 2020).
Thus, publishing in journals that are, according to the ABS list, more
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highly rated is likely to benefit an author’s career and standing, making
it worthwhile investigating the impact that gender might have on the
likelihood of publishing in such journals. Using the list’s ratings also has
the advantage that they are publicly available for a large number of
outlets on a comparable basis, although a drawback of journal-level
ratings is that there is considerable variation in the scientific influence
of individual outputs within any given journal (Seglen, 1992; Baum,
2012). While acknowledging the limitations of such measures,3 we
adopted a journal’s rating and the number of citations a paper receives
as measures of ‘research success’ and, therefore, as indicators of
‘performance’.

We downloaded information on all listed journals in four fields:
finance, economics, accounting and management. For each publication
within these journals, we retrieved the list of authors (including first and
last names), the list of affiliations of the authors at the time of publi-
cation (including the associated geographic locations, i.e. the city and
country hosting the affiliated institution), the title, abstract, keywords,
year of publication, volume and issue number, reference list and up-to-
date citation counts. We labelled a publication as belonging to a specific
field (finance, economics, accounting, management) according to the
categorisation of the journal concerned in the ABS list. To evaluate the
standing of the work, we also labelled each paper – as 4, 3, 2 or 1 –
according to the rating of the journal concerned in the 2018 ABS list. In
addition, we created a further rating, of 5, for so-called ‘Journals of
Distinction’ (JoD), a classification that denotes the ‘top’ journals in each
field.4 We termed this five-value measure the AbsRank; it constitutes one
of our two key dependent variables.

3.2. Identifying authors and their gender

We used the first name of each author as the primary method by
which to determine gender, employing three different approaches to
identify whether a name was more likely associated with males or fe-
males: common lists of male and female names, the Python package
‘gender-guesser’, and zero-shot text classification, which is based on a
pre-trained natural language inference (NLI) model.5 We reconciled the
predictions from these three different approaches and checked the
robustness of the results. For cases where the gender remained unknown
or for which the three name-based approaches did not arrive at a ma-
jority conclusion, we complemented this primary gender-identification
method with a web-scraping program that identifies gender on the
basis of the pronouns used in the online research profiles of authors.
Overall, these methods successfully identified 99% of authors’ genders.6

When merging this gender identification back to our publication-
level datasets, we removed any publication for which we had been un-
able to determine the gender of one or more authors. While our database
has publication records dating back to 1852, to conduct our analysis on
more recent and therefore reliable data, we limited the publication year
to the range of 1997 to 2022 inclusive. Our final sample consisted of
414,108 publication observations and 368,530 unique authors.

3.3. Variable definitions

3.3.1. Dependent variables
We employed two measures of research ‘performance’: one based on

the rating of the journal in which the publication was placed, and the
other based on the number of citations to the publication. Thus, we

Table 1
Publication-level summary statistics.

Panel A: Summary Statistics N Mean Stdev Min Max

AbsRank 414,108 2.53 1.01 1.00 5.00
Citations 414,108 2.39 6.08 0.00 470.25
Female (%) 414,108 0.26 0.34 0.00 1.00
QSRank 414,108 0.35 0.48 0.00 1.00
locUS 414,108 0.35 0.48 0.00 1.00
Qual 414,108 0.12 0.33 0.00 1.00
Variety 414,108 2.85 2.09 1.00 20.00
NumAuthor 414,108 2.21 1.13 1.00 88.00

Panel B: Correlation Matrix AbsRank Citations Female (%) QSRank locUS Qual Variety NumAuthor

AbsRank 1.00
Citations 0.24 1.00
Female (%) − 0.05 0.01 1.00
QSRank 0.23 0.07 − 0.03 1.00
locUS 0.23 0.07 − 0.05 0.15 1.00
Qual − 0.06 0.02 0.07 − 0.03 − 0.04 1.00
Variety 0.01 0.15 0.11 − 0.06 − 0.09 0.18 1.00
NumAuthor 0.06 0.10 0.09 0.09 0.00 0.07 0.18 1.00

Note: See Section 3 for variable definitions.

3 There is now quite a substantial literature discussing the disadvantages of
journal ratings lists as a way to measure research performance. For instance,
research managers often presume that work in higher-rated journals is always
of superior quality, but this is not the case (Starbuck, 2005). The use of journal
ratings lists to evaluate research has been accused of encouraging a focus on
incremental rather than substantive problems (Heckman and Moktan, 2020),
reducing scholarly job satisfaction (Tourish, 2011). The highest-rated journals
commonly have a limited focus that appears to favour certain topics and ap-
proaches to the exclusion of others (e.g. Alvesson and Sandberg, 2013).

4 JoD align closely to other norm mappings; for example, to the so-called
‘Top Five’ elite economics journals – the American Economic Review, Econo-
metrica, the Journal of Political Economy, the Quarterly Journal of Economics and
the Review of Economic Studies (as well as Annals of Statistics) and the ‘Top 3’
journals in finance: the Journal of Finance, the Journal of Financial Economics,
and the Review of Financial Studies.

5 Our use of the names of authors listed on the publication as the method to
determine their gender closely follows conventions in the prior literature (see,
for example, Joanis and Patil, 2022; Nielsen, 2017; West et al., 2013).

6 The Online Appendix (Appendix B) provides further details of these pro-
cedures. We also performed a validation exercise for our main first-name-based
gender-identification strategy, in which we randomly selected 100 author
names from our sample and applied the pronoun-based web-scraping program
to identify their genders. For those for which an online research profile could be
identified, we achieved a match of 90 % between the genders identified through
the first-name-based and web-scraping approaches. Hence, we are confident
that our first-name-based gender-identification approach offers a high accuracy
rate.
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Fig. 1. Proportion of Female Authors per Paper by Field and Journal Ranking.

Table 2
Authorship pattern summary statistics (%).

Share of women in authorship team

0 % >0 % & ≤ 33 % >33 % & ≤67 % >67 % & < 100 % 100 %

Finance 54.93 % 14.74 % 14.90 % 6.76 % 8.67 %
JoD 64.90 % 14.48 % 11.75 % 3.96 % 4.90 %
4* 59.51 % 14.68 % 13.41 % 5.15 % 7.25 %
3* 55.68 % 15.23 % 14.94 % 6.31 % 7.83 %
2* 51.49 % 14.68 % 15.66 % 8.48 % 9.69 %
1* 53.05 % 13.30 % 15.67 % 5.61 % 12.36 %
Economics 59.60 % 10.68 % 14.46 % 4.77 % 10.50 %
JoD 66.25 % 10.94 % 12.71 % 3.16 % 6.95 %
4* 63.45 % 10.81 % 13.54 % 4.36 % 7.84 %
3* 60.43 % 11.47 % 14.28 % 4.65 % 9.17 %
2* 57.27 % 10.63 % 15.10 % 5.22 % 11.77 %
1* 59.95 % 9.08 % 14.13 % 4.51 % 12.33 %
Accounting 46.00 % 15.47 % 16.48 % 8.41 % 13.63 %
JoD 50.30 % 16.38 % 14.12 % 6.60 % 12.60 %
4* 46.20 % 21.86 % 12.52 % 9.15 % 10.27 %
3* 48.12 % 15.32 % 16.40 % 7.32 % 12.84 %
2* 44.08 % 14.75 % 17.54 % 9.37 % 14.26 %
1* 38.30 % 12.65 % 19.15 % 11.25 % 18.65 %
Management 44.06 % 15.05 % 17.11 % 8.57 % 15.21 %
JoD 43.18 % 17.60 % 18.01 % 8.39 % 12.82 %
4* 49.94 % 16.04 % 15.97 % 6.56 % 11.49 %
3* 43.05 % 15.73 % 17.05 % 9.40 % 14.77 %
2* 45.22 % 13.32 % 16.61 % 7.64 % 17.21 %
1* 42.41 % 13.88 % 18.28 % 8.88 % 16.55 %

Notes: We use continuous authorship measures based on Female (%). ‘=0 %’ represents publications in which the share of female authors is equal to zero; ‘>0 % and
≤33 %’ represents publications in which the share of female authors is higher than zero but smaller or equal to 33 %, and so on, until ‘=100 %’ which represents
publications in which the share of female authors is equal to 100 %, so all authors are female. The numbers in bold are computed at the field level and the remaining
figures are calculated at each journal-rating category.
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defined a journal rating dummy, AbsRank, taking a value between 1 and
5 as described above, and a Citations count, calculated as the up-to-date
citations count for the paper divided by the number of years since its
publication.7

3.3.2. Key independent variables
Gender – We created a variable that captures the proportion of female

authors per publication, which we termed Female (%) and which takes a
value between 0 and 1: a value of 0 indicates that there are no female
author(s) on the publication, meaning that the paper is either written by
a solo male author or a team of men; a value of 1 indicates that the work
is exclusively authored by women, either a team of women or a solo
female author; values between 0 and 1 are indicative of mixed-gender
teams, higher values being associated with greater proportions of
women among the authors.

Gendered Topic Segregation – We examined the topics that each paper
focused on to investigate whether different subject-matter specialisa-
tions could explain gendered publishing ‘success’ and citation. We used
machine-learning techniques to identify topics on the basis of keyword
clusters, identifying 33 topics for economics publications, 24 for finance,
14 for accounting, and 23 for management.8 The clusters were labelled
according to the most frequent keywords within each, and based on
applying our own judgement. The topics were then sorted on the basis of
the gender segregation of a specific topic within the field (genderseg),
which we defined as the proportion of papers produced by male authors
(i.e. where Female (%) = 0) minus the proportion of papers produced by
female authors (i.e. where Female (%)= 1).9 Hence, topics with a higher
gender-segregation measure are the most ‘male-dominated’ and those
with lower scores feature higher proportions of female authors. We then
normalised this gender-segregation measure (GenderSeg) to give values
between 0 and 1 by taking each value minus the minimum value in the
field, and dividing by the difference between the maximum and mini-
mum within each field. Thus, higher GenderSeg values indicate a more

gender-segregated (i.e. male-dominated) topic.
Interdisciplinarity – We captured whether a publication was inter-

disciplinary in nature by examining its reference list to determine the
field(s) from which its citations derive. Here, the idea is that a paper is
more likely to be interdisciplinary if its references draw on methods and
insights from more than one field. Specifically, we retrieved all the
journal names from the Elsevier Scopus References API and counted how
many fields from the ABS list featured among a publication’s refer-
ences.10 There is strong evidence that business and management
scholars align closely to AJG fields, with 98 % of faculty sampled in a
large-scale survey allocating themselves to these fields (Walker et al.,
2019b). Our measure of interdisciplinarity, Variety, counts the number
of disciplines that a paper’s references incorporate.11

Qualitative Methodology – We captured whether a paper used a
qualitative methodology, which we determined by creating a word list
associated with the description of qualitative studies.12 We defined a
paper as qualitative (Qual) if at least one such word appeared in the
abstract or title, and non-qualitative if none of the words was present.13

Author Affiliation to Elite Institutions – Publications and citations in the
‘top’ journals are concentrated in ‘elite’ universities, while the same is
not the case for lower-ranked journals (Brooks and Schopohl, 2018). We
capture elite university affiliation by tracing all the affiliations of a pa-
per’s authors and generating a dummy variable (QSRank) that takes a
value of 1 if at least one affiliation is to an institution ranked in the Top

Fig. 2. Proportion of Female Authors per Paper by Field over Time.

7 In robustness tests, reported in the Online Appendix (Appendix E,
Tables E.1 and E.3), we replaced our main citation measure with total citations
since publication, as well as with average yearly citations excluding self-
citations.

8 Appendix B of the Online Appendix provides details of the process we
followed to identify publications’ topics.

9 The literature on gendered topics adopts different approaches to measuring
this phenomenon, including an investigation of how gender is distributed
within topics (gender segregation of topics) (e.g. Auschra et al., 2022) and an
investigation of which topics men and women choose most frequently (e.g.
Nielsen and Börjeson, 2019). In our empirical approach, we mainly focus on
gender segregation of topics in a similar vein to Auschra et al. (2022), although
we also analyse topic specialisations; for example, in Table 4.

10 It is worth noting that many references are to conference proceedings or
unpublished working papers. In addition, some references belong to other non-
business disciplines, such as medicine, planning and computer science. As a
result, a significant proportion of references could not be identified in terms of
their discipline, and we were able to allocate 9,951,970 out of 18,671,435
references to one of the 22 AJG fields, an identification rate of 53.3 %. Details
of variable construction can be found in Appendix B of the Online Appendix.
Appendix G of the Online Appendix lists all 22 AJG fields.
11 While we acknowledge the multifaceted nature of interdisciplinarity as
captured by various measures proposed in, for example, Rafols et al. (2012), we
view Variety to be the most suitable proxy for interdisciplinarity in our setting,
owing to the nature of our sample and for two further reasons: first, concep-
tually, it captures the most basic measure of knowledge integration from other
fields, namely the engagement with and reference to work published outside
one’s own field, thereby serving as a necessary condition for producing inter-
disciplinary work; second, 25 % of the papers in our sample cite work in
journals from only one field, which does not allow us to calculate the other,
more nuanced measures of interdisciplinarity proposed in Rafols et al. (2012),
including Balance and Disparity, and, therefore, we concede the analysis of other
facets of interdisciplinarity to future research.
12 We defined a paper as qualitative if at least one of the following predefined
terms appeared in the abstract or title: questionnaire, survey, participant, inter-
view, case study, case studies, respondent, response rate, qualitative, focus group,
asked, participation, thematic, opinion, semi-structured, primary data. We
acknowledge that our ‘key term’-based approach has limitations and classifies
papers using survey-based approaches as ‘qualitative’. While survey-based ap-
proaches can be considered empirical in the sense that they use quantitative
techniques to analyse their primary data, they are not considered among the
traditional, standard empirical approaches in finance, and would be deemed
‘qualitative’ to the extent that they deviate from its standard quantitative
approaches.
13 Our measure of qualitative methodologies is likely to under-identify such
studies because not all publications disclose their methodological approach in
their title and abstract. By contrast, our approach would also classify mixed-
methods studies (i.e. those using quantitative and qualitative techniques) as
qualitative. We have conducted additional robustness tests in which we replace
our measure with one that uses an artificial intelligence (AI) large language
model (LLM), specifically ChatGPT, to identify a paper’s methodological
approach based on its title, keywords and abstract. We report the results of this
in Tables E.2 and E.4 of the Online Appendix.
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200 of Quacquarelli Symonds (QS) 2022 World University Rankings at
the time of publication, and 0 otherwise.14,15

Author Affiliation to US Institutions – Prior research has shown that in
the fields studied in our paper, the majority of publications in the ‘top’
journals are produced by US-based authors. The latter are less dominant
in lower-ranked journals (Brooks and Schopohl, 2018; see also Kim
et al., 2006; Keloharju, 2008). To account for this geographical con-
centration, we created a dummy variable that takes a value of 1 if a
paper has at least one affiliated author located in the United States, and
0 otherwise.16

Number of Authors – We controlled for the number of authors on a
paper (NumAuthors). We expect both the ABS rank of the journal in
which a paper is published and the citation counts to be positively
related to the number of authors of a paper. Jones (2021) argues that
working in teams allows authors to combine perspectives, knowledge,
skills and effort, which may improve the quality of work, thereby
improving its likelihood of success when it comes to placement in a
higher-rated journal. A large set of authors is also likely to increase
opportunities for a paper’s distribution and exposure, thereby increasing
citations to it (Jones, 2009, 2021; Wuchty et al., 2007). Furthermore, if
authors are more prone to citing their own work than that of others,
having more authors on a publication increases the potential for self-
citation.17

4. Results

4.1. Summary statistics and univariate analysis

Table 1 presents summary statistics and a correlation matrix for the
main variables we employed in our study covering all four fields.
Focusing first on the measures of journal ranking and citations, we find
that the average rating of the journal in which a paper is published is
between 2 and 3 (2.53), with a standard deviation of around 1. On
average, each paper in our sample receives 2.39 citations per year, with
a standard deviation of 6.08. This is highly skewed, however, owing to a
few papers receiving a very high number of citations while other papers

are not cited at all. Turning to the representation of women among a
publications’ authors, we find that on the average publication, women
constitute 26 % of the authorship, although, remarkably, the median
publication has no women among its authors.

The table further illustrates that for 35 % of papers, at least one of the
authors is affiliated to a university that lies in the Top 200 institutions
according to the QS rankings, and for an identical percentage of papers
(i.e. 35 %) at least one of the authors was based at a US institution at the
time of publication. Qualitative methodologies (Qual) were used by 12
% of the papers in the sample, and the average paper cited references
from 2.85 different fields of the ABS list (Variety). However, a large
proportion of the papers had not engaged with research published
beyond their own fields, with more than 25 % of the sample citing work
from only one field. Finally, the average number of authors per paper in
the sample was around two, with a moderate standard deviation of 1.13,
suggesting that, while very large co-authorship teams exist in the four
fields of interest, the number of authors for most papers was between
one and four.

Panel B of Table 1 shows that publishing in higher-rated journals is
positively correlated with having at least one US-affiliated author and
being at a more prestigious institution (i.e. having a high QS ranking).
Our measure of interdisciplinarity, Variety, is positively correlated (co-
efficient: 0.18) with the number of authors, an intuitive outcome given
that the more authors a study involves, the greater the likelihood that
they will collectively possess subject-matter expertise drawn from more
than one discipline. In terms of the relation between the proportion of
female authors (Female (%)) and our two outcome variables, we find a
slight negative link to the AJG ranking of the journal in which an article
is published, and a positive but near-zero correlation coefficient for the
article’s yearly citation count. However, these results do not control for
field-specific effects in these relationships or the confounding effects of
other variables, which we will explore in further detail below.

We now turn to the question of how female authorship is represented
in different fields. Fig. 1 shows the average proportion of female authors
for different finance journal ratings and contrasts these with the figures
for accounting, economics and management journals. The overall pro-
portion of women authors in finance journals (25 %) is lower than in
accounting (32 %) and management (34 %) journals and on a similar
level to economics ones (24 %). In addition, female authors in finance
(and economics) also appear to be less successful as measured by the
proportion of their work published in the highest-rated journals.
Focusing first on the most-prized JoD outputs, the average representa-
tion of women in these in finance is 18 %, compared with 29 % for
accounting and 33 % for management, although economics returns a
similar proportion (19 %). These numbers exhibit a larger drop from the
overall levels of female representation in the ‘top’ journals in finance
and economics than for accounting andmanagement journals, where the
comparative lack of female representation in the three highest journal-
rating categories is much less pronounced. The figure illustrates
women’s reduced presence in the most prestigious journals in finance, a
phenomenon not observed in accounting and management, but echoing
the finding of Maddi and Gingras (2021) for economics and providing
support for hypothesis H1a.

To further understand how female authorship materialises in the
different fields, Table 2 presents summary statistics for the percentages
of papers by gender composition of the authorship team, according to
discipline and to the rating of the journal in which the paper was pub-
lished. The categories of female authorship representation range from 0
% (none of the authors is female) to 100 % (all the authors are female);
intermediate categories represent mixed-gender teams, with higher
values representing higher proportions of female authors. The table il-
lustrates that across all four fields, women represent a minority group
within authorship (teams), with the vast majority of all publications
across all journal quality ratings having less than 34 % women among
their authors. This pattern is more pronounced the higher the journal
quality rating, as well as in the fields of finance and economics. In

14 We note that the QS ranking variable may be considered endogenous
because authors that achieve publication in leading journals or obtain large
numbers of citations for their work have a higher chance of being hired by
highly ranked institutions – that is, the explanatory variable QSRank may be
influenced by the outcome variables AbsRank and Citations. In addition, QSRank
may be influenced by both the outcome and some other predictors, thus rep-
resenting a collider variable that distorts the true relationships between those
predictors and the outcome. By including QSRank, we may inadvertently induce
a spurious correlation between variables that would otherwise be uncorrelated.
However, we argue that given the way our data are organised, we can probably
justifiably consider an author’s current institutional QSRank to be exogenous
with respect to publications and citations in that particular year because pub-
lication or citation status in year t is unlikely to lead an author to change
institution in the same year. Furthermore, despite the risk of collider bias, the
inclusion of QSRank is important because it captures key factors, including
resources, networks and reputation, that directly impact journal placement and
citation rates. Omitting it could lead to an incomplete understanding of how
institutional prestige influences publication outcomes, introducing potential
omitted variable bias. Moreover, its inclusion helps us explore the role of ac-
ademic prestige in shaping success, which is crucial to understanding broader
(gendered) patterns in publishing. Hence, while bias is a concern, we aim to
mitigate it via careful interpretation of coefficient estimates.
15 In further tests, we examined whether our findings were robust to a more
restrictive definition of ‘elite’ institutions by focusing on those ranked in the QS
Top 20: qualitatively, our results were unchanged.
16 In robustness tests, reported in Tables E.2 and E.4 of the Online Appendix,
we replaced our dummy variable with the percentage of all of the affiliations
listed on the publication that were US-based.
17 We control for self-citation in robustness tests that can be found in
Tables E.1 and E.3 of the Online Appendix.
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particular, for finance and economics the majority of publications do not
have any women among their co-authors because 55 % and 60 %,
respectively, of all papers are written exclusively by men. Interestingly,
and by way of comparison, accounting, which is also closely related to
finance and far more often co-located with it departmentally than eco-
nomics, exhibits a broader representation of female authorship, both
overall and in terms of co-authorship patterns. Another notable obser-
vation from Table 2 is that work written exclusively by women, either
solo or as a team, is rarer in finance than in any of the other disciplines,
representing less than 9 % of all finance papers and <5 % of the ‘top’
publications. In addition, teams in which women represent more than
half of the authors are a rarity, not only in finance but across all four
disciplines.

While the foregoing statistics provide an overview of averages over
our entire sample period, female representation in academic publishing
has increased significantly over the last three decades (e.g. Lundberg
and Stearns, 2019; Hengel and Phythian-Adams, 2022; Auschra et al.,
2022). Hence, Fig. 2 illustrates the average proportion of female authors
per publication by field for each year of our sample period. All four fields
show a strong upward trend in female representation between 1997 and
2022, although management and accounting progressed from higher
levels (around 27 % and 24 %, respectively) than finance and eco-
nomics, where women represented only 13 % and 16 % of authors,
respectively, in 1997. Since then, finance and economics have not
‘caught up’ with accounting andmanagement, but instead the four fields
have developed roughly in parallel, preserving the original ‘gaps’ in
female authorship throughout the sample period. By 2022, female
authorship had reached around 40 % among management and ac-
counting publications, while women constituted an average of around
32 % of finance and economics authors.

In addition to variations over time, differences in research achieve-
ments for male and female authorship teams might be driven by varia-
tions in the nature of the research they conduct and/or differences in
their affiliations. To understand if this is the case, we analysed whether
such characteristics could be driving the likelihood of journal placement
and citations to the work. Table 3 provides summary statistics for these,
broken down by the share of female authors on a paper. To facilitate
comparison, in this table we compare papers with minority female
authorship (i.e. Female (%) < 50) with those in which at least half of the
authors are women (i.e. Female (%) ≥ 50). In addition to average values
of the variables, we also report results of a student’s t-test of a com-
parison of means between these two groups. The table illustrates that the
largest difference in citations between female- and male-dominated
work is in finance, with majority-female publications generating 0.24
fewer citations, on average, than those with a male majority. Hence,
Table 3 provides preliminary support for hypothesis H1b. However,
given that papers with more authors tend to generate more citations
(Jones, 2021), and that higher proportions of female authors in mixed-
gender teams seem to be associated with higher numbers of authors per
paper (see NumAuthors), it is not possible to discern the separate effects
of female authorship and number of authors in this univariate compar-
ison. A further issue is the extent to which higher male citation figures
arise as a result of their greater tendency to self-cite (Cameron et al.,
2016; King et al., 2017; Maliniak et al., 2013), which could be the result
of having a larger body of prior studies to draw upon (owing to men’s
higher lifetime productivity and greater tendency to specialise) and/or
their higher confidence in promoting their own work (Thelwall, 2018).
Hence, we defer further assessment to our regression analysis, in the
next section.

Turning to the other characteristics, we see that women are more
likely to be involved in qualitative research whatever their field,
although such research is far more common in accounting and man-
agement than in economics or finance. In finance, the difference in the
use of qualitative research methods between papers authored by a ma-
jority of male and female authors is small but statistically significant: 9
% of papers authored by a majority of women are qualitative in nature,

compared to 7 % of those written by a male majority. This difference is
even more stark in other fields; in particular, in management where 32
% of papers written by a female majority employ qualitative methods,
while only 23 % of work written by a male majority do so.

In addition, field-specific and gender-specific differences exist in the
extent to which research papers draw on methods and insights from
more than one field, as captured by the Variety variable. Economics and
finance appear less interdisciplinary than accounting and management
because, on average, their work makes reference to publications from
fewer fields. This greater insularity and self-focus have been docu-
mented in prior research (e.g. Brooks et al., 2019), and if interdisci-
plinary work is penalised more heavily in these fields, this might be one
channel by which to explain the lower publishing success of female
academics. The difference in gender-specific interdisciplinary ten-
dencies is notably stronger in finance than in economics: on average,
finance papers written by a female majority reference work from 0.27
more fields than those bymale-dominated teams, while in economics the
difference is only 0.19. However, both management and accounting
exhibit even stronger contrasts in gender-specific interdisciplinarity,
with work written by a majority of women citing, on average, 0.33–0.34
more fields than that of their male-dominated contemporaries.

Further, Table 3 also illustrates differences in affiliation character-
istics across fields and genders. In finance, papers authored by a male
majority are considerably more likely to have at least one author affil-
iated with a US institution (38 %) than papers written mostly by women
(30 %), and are also more likely to have an affiliation to a university in
the QS Top 200 institutions (37 % vs 30 %). Economics, accounting and
management all exhibit less strong gender divides in such affiliations.
These field-specific differences in gendered work characteristics and
affiliation backgrounds may serve as potential channels by which to
explain the lower gender representation of women in higher-ranked
journals – an aspect we will explore in detail in the next section.

As a final part of our univariate analysis, we focus on differences in
the topics in which women and men specialise. Fig. 3 shows different
topics clustered by their degree of gender segregation (GenderSeg). It is
perhaps surprising that (putting aside mixed-gender teams) men pro-
duce more published research than women even on the topics that are
primarily associated with the latter, such as the ‘human-centred’ issues
discussed in the literature outlined in Section 2, including Nielsen and
Börjeson’s (2019) management topic analysis. While there appears to be
gender segregation in all research topics for all four fields, the differ-
ences are more pronounced for finance and economics. Looking at the
kinds of topics in finance and economics that are most dominated by
male authors, they tend to be more quantitative and technical, as well as
macroeconomic in nature, such as ‘Option Pricing’ and ‘Game Theory’,
and ‘Monetary Policy’ and ‘Taxation’. We find that women in finance
write more commonly than men about ‘ownership’ and ‘executive
compensation’, while they write less about ‘investments’. By contrast,
less gender-segregated topics seem to focus more on governance, ethics,
and ‘people’-oriented issues (e.g. ‘Corporate Social Responsibility (CSR)
and Ethics’, ‘Human Capital’). This trend features in accounting too,
albeit to a lesser extent, where the more gender-segregated topics are
more likely to focus on financial accounting and the less gender-
segregated ones resemble those in finance to a degree (e.g. ‘CSR’, ‘Ex-
ecutive Compensation’, ‘Ethics Education’). Management differs most
starkly from the other fields, with ‘Information Management’ and
‘Strategic Management’ the most gender-segregated topics, and ‘Mar-
keting’ and ‘Organizational Development’ the least so. Nevertheless,
even in the management field there is a clear gender divide in topic
choices, with topics such as ‘Ethics and Governance’, ‘Operations
Management’ and ‘Corporate Finance’ presenting as more male-
dominated.

Table 4 further explores the extent to which women and men study
different research topics. It presents the top five topics according to the
proportions of female authorship. An interesting question is whether
mixed-gender teams investigate research topics that resemble those that
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either gender explores in their solo or same-gender teams, or whether
they investigate altogether different topics.

For finance, it appears that the work produced by mixed-gender
teams tends to represent a combination of the topics investigated by
female authors (e.g. ‘Executive Compensation’, ‘Ownership’ and ‘CSR
and Ethics’), as well as additional topics that do not feature among the
most common topics of male- or female-only authorships (e.g. ‘Initial
Public Offering (IPO)’, ‘Volatility Modelling and Forecasting’, ‘Emerging
Markets’). In other words, mixed-gender teams most frequently work on
either female-dominated or altogether different topics, rather than those
favoured by men-only teams. Furthermore, in mixed-gender teams in
which women represent the majority, their topics of focus seem to
feature more technical and quantitative studies (e.g. ‘Volatility Model-
ling and Forecasting’, ‘Actuarial Science’), albeit not the same ones as
those most frequently covered by male-only teams. This finding suggests
that womenmainly investigate different topics when working with other
women as compared to working with men, even if the team is majority
female.

For economics, Table 4 shows a clear divide between the most
frequently investigated topics of male-only teams and those of mixed-
gender teams and female-only teams. By contrast, the topic specialisa-
tions of mixed-gender teams of varying female representation exhibit
considerable overlap, suggesting that once women and men work
together, the relative proportion of women among the authors seems to
have less impact on topic specialisation. A similar pattern of topic
specialisation is also observed for mixed-gender teams in accounting and
management. Here, however, the gender divide between the topics
investigated by male- and female-only teams is less pronounced than in
finance and economics, with overlaps between them when it comes to
the topics investigated most frequently.

5. Regression results

5.1. Estimating the female finance penalty

Thus far, the descriptive statistics have highlighted substantive
gendered differences in author and paper characteristics as well as
research specialisations. We now explore how these factors impact upon
research ‘performance’. Given our focus on the ‘quality’ of the publi-
cation vehicle and the research impact as performance measures, we
examine both the rating of the journal in which a paper is published and
a paper’s citation measure as our core dependent variables. The former
is measured on an ordinal (1–5) scale with a higher value indicating a
higher journal rating, while citation counts per year represent a

continuous variable, censored at zero. Our independent variables are the
paper and author characteristics presented in the previous section. For
specifications that use the journal rating as their dependent variable, we
employ an ordered probit model as our primary specification owing to
its parsimony and ease of interpretation, but we also report results for
generalised ordered probit models, which relax the proportional odds
assumption. For specifications with citations per year as the dependent
variable, we use Poisson pseudo-maximum likelihood (PPML) re-
gressions, as described by Correia et al. (2020), because citation counts
are highly skewed. Considering time-specific effects in gender repre-
sentation as well as temporal changes in publishing and citation pat-
terns, we employ year fixed effects in all regression specifications. In
addition, we cluster standard errors by year to allow for intragroup
correlation, that is, correlation in the error terms within observations
from the same year.18 The following equations describe our two
regression models. The ordered probit regression equation for the
journal ranking is:

AbsRank*
i = β0 + β1Female(%)i+ β2Female(%)i × FINi + β3FINi + βkXki

+YearFE+ εi
(1)

where AbsRank*i is the unobserved propensity for paper i to be placed in
a higher-ranked journal, Female(%)i is the share of female authors for
paper i, FINi is an indicator variable for whether paper i is published in a
finance journal, and Xki includes the further explanatory variables (i.e.
Qual, Variety, QSRank, locUS, GenderSeg, NumAuthors). The observed
AbsRank is an ordinal variable categorised thus:

AbsRanki

⎧
⎪⎪⎪⎪⎪⎪⎪⎪⎪⎨

⎪⎪⎪⎪⎪⎪⎪⎪⎪⎩

1 if AbsRank*
i ≤ μ1

2 if μ1 < AbsRank*
i ≤ μ2

3 if μ2 < AbsRank*
i ≤ μ3

4 if μ3 < AbsRank*
i ≤ μ4

5 if μ4 < AbsRank*
i

where μ1, μ2, μ3 and μ4 are threshold parameters to be estimated, which
determine the cut-off points for the journal rankings.

Table 3
Summary Statistics by Gender and by Field.

Finance Economics Accounting Management

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10) (11) (12)

Female (%) <50 % ≥ 50 % Diff. (2)–(1) <50 % ≥ 50 % Diff. (5)–(4) <50 % ≥ 50 % Diff. (8)–(7) <50 % ≥ 50 % Diff. (11)–(10)

AbsRank 2.73 2.56 − 0.17 2.47 2.37 − 0.10 2.87 2.69 − 0.18 2.76 2.69 − 0.08
t-stats (20.87) (25.03) (12.47) (6.45)
Citations 2.68 2.44 − 0.24 2.03 1.94 − 0.09 2.62 2.43 − 0.19 4.88 4.89 0.01
t-stats (4.76) (3.91) (3.19) 0.08
Qual 0.07 0.09 0.01 0.10 0.13 0.03 0.20 0.23 0.03 0.25 0.32 0.07
t-stats (6.83) (26.06) (6.34) (14.24)
QSRank 0.37 0.31 − 0.06 0.37 0.36 − 0.02 0.23 0.22 − 0.01 0.27 0.28 0.01
t-stats (14.89) (7.69) (2.69) (1.09)
locUS 0.38 0.30 − 0.08 0.37 0.34 − 0.03 0.24 0.21 − 0.03 0.36 0.32 − 0.03
t-stats (20.14) (14.05) (5.63) (6.76)
Variety 2.93 3.19 0.27 2.19 2.39 0.19 4.17 4.50 0.33 6.10 6.44 0.34
t-stats (20.51) (32.53) (10.88) (9.98)
NumAuthor 2.38 2.42 0.03 2.11 2.17 0.06 2.32 2.31 − 0.01 2.40 2.40 0.00
t-stats (3.85) (13.57) (0.65) (0.02)

Notes: The values in the first two columns for each field represent the mean value for each variable for papers with<50 % of female authors (‘<50 %’) and papers with
at least 50 % female authors (‘≥ 50%’), respectively. The final column for each field represents the difference between the column titled ‘≥ 50%’ and the column titled
‘<50 %’. The value below represents the corresponding t-ratio for a test of equality of means. The variables are defined in Section 3.

18 Clustering by year adjusts the standard errors to account for the possibility
that observations within the same year might share common shocks or unob-
served factors that cause their errors to be correlated, leading to more robust
standard error estimates.
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Fig. 3. Gender-segregated Topics by Field. Notes: The clusters for topics of journal publications by field are based on a machine-learning technique applied to each article’s list of keywords, as described in Section 3 and
the Online Appendix. The second column in each panel (GenderSeg) reports the percentage of papers produced by male authors minus the percentage produced by female authors. The third column (GenderSeg)
normalises these percentages to a 0–1 scale where 1 is the most ‘male-dominated’ topic and 0 is the least.
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The Poisson regression equation for the citation-based measure can
be stated as:

E[Citationsi |Xi] = exp
(
β0 + β1Female(%)i + β2Female(%)i × FINi

+ β3FINi+ βkXki+YearFE
) (2)

where E[Citationsi |Xi] is the expected average of yearly citations for
paper i given the set of explanatory variables, exp(…) is the exponential
function, ensuring that the predicted number of citations is always
positive, and the remaining variables are defined as above; β1, β2, …,

βk measure the partial effect of each explanatory variable on the ex-
pected average of yearly citations, with the impact being multiplicative
owing to the exponential function.

Table 5 presents the results of the regressions. Our main variable of
interest is the coefficient on Female (%), which indicates whether a
higher share of female authors on a paper is associated with a higher or
lower likelihood of publication in a higher-ranked journal (columns (1)–
(4)), or whether it is associated with more or fewer citations (columns
(5)–(8)). Further, we are particularly interested in whether any gender-
specific effect is different for finance publications, as measured by the
interaction term of Female (%) and FIN. In subsequent specifications, we
introduce the additional publication and affiliation characteristics to
understand whether they can help to ‘explain’ the gender-specific pub-
lication ‘performance’ by affecting the size and significance of the esti-
mate on Female (%) and its interaction termwith FIN. In particular, if the
inclusion of the additional explanatory variables reduces a potential

negative impact of gender on the AbsRank of a publication and/or its
yearly citation count, we interpret this as indicative of these charac-
teristics being linked to the potential association between gender and
the outcome variables.

Looking at the results for the specifications that contain only the
share of female authors (Female (%)), that is, columns (1) and (5), we
can see that a higher representation of women among a publication’s
authors is associated with a lower likelihood of it being published in a
higher-rated journal, but is also linked with more citations to the work.
Specifically, for the specification explaining AbsRank, a one-standard-
deviation increase in female authorship (i.e. 0.34 or 34 percentage
points) is associated with a 0.0374-unit decrease in the journal
ranking.19 For the specification explaining average yearly citations, the
coefficient on Female (%) suggests that for a one-unit increase in the
percentage of female authors, that is, a change from 0% to 100% female
authors, we expect the number of yearly citations to increase by
approximately 6.1 %.20

Because we are particularly focused on gender-based differences
between finance and its related fields, we turn to the next specifications,

Table 4
Five most popular topic specialisations by gender and field.

Female (%) =0 % % >0 % & ≤ 33 % % >33 % & ≤67 % % >67 % & < 100 % % =100 % %

Finance Banking 63
%

M&A 19
%

CSR and Ethics 18
%

Volatility Modelling
and Forecasting

10
%

CSR and Ethics 15
%

Monetary Policy 63
%

IPO 17
%

Ownership 17
%

Executive
Compensation

8 % Executive
Compensation

12
%

Taxation and Public
Finance

62
%

Credit 17
%

Volatility Modelling
and Forecasting

16
%

Actuarial Science 8 % Ownership 11
%

Investments 62
%

Ownership 17
%

Executive
Compensation

16
%

IPO 8 % Pensions 11
%

Option Pricing 61
%

Emerging 17
%

Actuarial Science 16
%

Emerging Markets 8 % Information
Disclosure

9 %

Economics Agency Issues 72
%

Contingent Valuation
Method

19
%

Health Economics 18
%

Markov Chain 9 % Human Capital 19
%

Utility Theory 70
%

Markov Chain 17
%

Estimation Methods 17
%

Health Economics 9 % Economic Issues 16
%

Market Frictions 70
%

Sustainability/
Climate

15
%

Markov Chain 17
%

Contingent Valuation
Method

8 % Health Economics 14
%

Economic Systems/
Political Economy

70
%

Health Economics 15
%

Foreign Direct
Investment

17
%

Sustainability/Climate 7 % Foreign Direct
Investment

14
%

Game Theory 69
%

Volatility
Forecasting

15
%

Market Efficiency 17
%

Volatility Forecasting 7 % Labour Economics 14
%

Accounting Performance
Measurement

55
%

Executive
Compensation

21
%

CSR 20
%

Executive
Compensation

13
%

Ethics Education 19
%

Forensic Accounting 52
%

Auditing 19
%

Management
Accounting

20
%

Corporate Governance 12
%

Accounting
Methods

18
%

Accounting Methods 51
%

Earnings
Management

18
%

Public Accounting 18
%

Auditing 11
%

Public Accounting 17
%

Public Accounting 50
%

CSR 17
%

Forensic Accounting 17
%

CSR 10
%

CSR 15
%

Management
Accounting

50
%

Investment 17
%

Corporate
Governance

17
%

Information Disclosure 10
%

Forensic
Accounting

15
%

Management Information
Management

58
%

SME 23
%

Organizational
Development

21
%

Marketing 15
%

Ethical Leadership 18
%

Ethics and
Governance

57
%

Public Relations 20
%

Marketing 21
%

Public Relations 14
%

Organization 17
%

Strategic
Management

55
%

Entrepreneurship 20
%

Human Resource 20
%

Human Resource 14
%

Research Methods 17
%

Operations
Management

53
%

Organizational
Development

19
%

Marketing and
Consumer Behaviour

20
%

Entrepreneurship 12
%

CSR 17
%

Corporate Finance 52
%

Marketing 19
%

E-Commerce 19
%

Organizational
Development

12
%

Organizational
Development

17
%

Notes: The table shows the most popular topics for each of the four fields separated by the percentage of women in the authorship team. Topics are determined as
described in Section 3 and the Online Appendix and the range of topics for each field is shown in Fig. 3.

19 Owing to the inclusion of year fixed effects (dummies), we are unable to
calculate marginal effects for the probit regressions explaining AbsRank, and
therefore we calculate the economic impacts based on the parameter estimates
in the usual fashion for linear regressions.
20 The effect is calculated as exp.(0.059) ≈ 1.061.
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in columns (2) and (6), to compare female academics in finance with
their peers in economics, accounting and management. While the pos-
itive and significant coefficients on the stand-alone finance dummy
indicate that, in general, publications in finance journals are related to a
higher journal rating and more citations, finance publications with a
higher share of female authors seem to do less well than female-
authored work in the other three fields, as indicated by the sizable

and highly significant coefficients on the interaction terms of Female
(%) × FIN. Specifically, when we look at the combined effect of the
Female (%) and Female (%) × FIN variables for specification (6), which
explains citations per year, we see that this is negative, suggesting that
as the proportion of female authors on a finance publication increases,
the citations to this publication decline, again supporting hypothesis
H1b. Specifically, we find that for a one-unit increase in female

Table 5
Regression results explaining journal rating and citations.

Panel A: Regression output

Dep = AbsRank
(Ordered Probit Regression)

Dep = Citations
(Poisson Regression)

Columns (1) (2) (3) (4) (5) (6) (7) (8)

Female (%) − 0.110*** − 0.081*** − 0.062*** − 0.068*** 0.059*** 0.096*** 0.044*** 0.004
(9.55) (6.89) (7.33) (6.74) (7.16) (11.22) (4.76) (0.36)

Female (%)*FIN − 0.146*** − 0.112*** − 0.095*** − 0.199*** − 0.032 0.010
(10.11) (7.06) (5.80) (4.81) (1.02) (0.34)

FIN 0.251*** 0.229*** 0.090*** 0.156*** 0.037 − 0.154***
(11.45) (17.18) (3.85) (6.87) (1.26) (3.03)

GenderSeg − 0.087** − 0.557***
(− 2.54) (− 20.01)

GenderSeg*FIN 0.238*** 0.359***
(6.71) (8.17)

Qual − 0.187*** − 0.192*** 0.061** 0.032
(− 18.32) (− 19.85) (2.42) (1.38)

QSRank 0.462*** 0.462*** 0.081*** 0.083***
(20.99) (21.09) (4.32) (4.26)

locUS 0.443*** 0.442*** 0.044* 0.039*
(23.49) (23.71) (1.92) (1.71)

Variety 0.029*** 0.029*** 0.130*** 0.123***
(4.99) (4.61) (57.37) (48.75)

NumAuthor 0.065*** 0.064*** 0.084*** 0.081***
(5.10) (4.85) (9.40) (8.98)

AbsRank 0.497*** 0.496***
(15.22) (14.89)

Year dummy Y Y Y Y Y Y Y Y
Obs 414,108 414,108 414,108 414,108 414,108 414,108 414,108 414,108
Pseudo R^2 0.003 0.005 0.042 0.042 0.009 0.010 0.175 0.180
Cut1 − 1.301*** − 1.274*** − 0.857*** − 0.915***

(273.28) (211.40) (33.69) (19.19)
Cut2 − 0.202*** − 0.171*** 0.297*** 0.240***

(− 45.94) (− 30.54) (13.64) (5.58)
Cut3 0.866*** 0.899*** 1.440*** 1.383***

(115.48) (107.21) (53.27) (29.88)
Cut4 1.395*** 1.431*** 2.020*** 1.963***

(198.08) (193.40) (85.35) (46.53)

Panel B: KHB approach for Table 5 results

Based on Table 5 Results for AbsRank Based on Table 5 Results for Citations

Var Comparing (2) & (3)
Comparing (2) & (4)

Comparing (6) & (7)
Comparing (6) & (8)

Female (%)*FIN Reduced − 0.155*** Reduced − 0.155*** Reduced − 0.154*** Reduced − 0.151***
(− 11.81) (− 11.81) (− 5.46) (− 5.38)

Full − 0.112*** Full − 0.095*** Full − 0.032 Full 0.010
(8.52) (7.19) (1.13) (0.36)

Diff − 0.043** Diff − 0.060*** Diff − 0.122*** Diff − 0.161***
(2.28) (3.18) (3.72) (4.80)

Female (%) Reduced − 0.086*** Reduced − 0.086*** Reduced 0.087*** Reduced 0.086***
(16.15) (− 16.16) (6.77) (6.70)

Full − 0.062*** Full − 0.068*** Full 0.044*** Full 0.004
(11.46) (12.63) (3.40) (0.29)

Diff − 0.025 Diff − 0.018 Diff 0.043 Diff 0.082**
(1.31) (0.96) (1.31) (2.45)

Notes: The regression specifications for Panel A are described in Section 5. Standard errors are clustered by year. z-statistics are presented in italics below their
respective parameter estimates. Panel B presents results of the KHB approach based on the model specifications reported in Panel A. (2), (3) and (4) refer to the model
specifications in the columns of Panel A titled (2), (3) and (4), respectively, that use AbsRank as dependent variable; (6), (7) and (8) refer to the model specifications in
the columns of Panel A titled (6), (7) and (8), respectively, that use Citations as dependent variable.

C. Brooks et al.



Research Policy 54 (2025) 105207

14

authorship in finance papers, that is, moving from 0 % to 100 %, we can
expect the number of citations to decrease by approximately 9.8 %.21

This is in clear contrast to the citation effect of gender in the other three
disciplines, which is, on average, positive. Hence, our regression results
document a clear female ‘finance penalty’ with regards to both journal
rating and citations, relative to the related fields of economics, ac-
counting and management.

5.2. Exploring the female finance penalty

Next, we aim to ‘explain’ this female finance penalty by incorpo-
rating into the model the publication and affiliation characteristics as
explanatory variables. Columns (3) and (7) of Table 5 introduce our set
of additional variables to model, respectively, the journal rating and the
citations per year. Overall, we find that controlling for the characteris-
tics of the publication and the affiliation of the authors helps to sub-
stantially reduce the female finance penalty, as measured by the
coefficient size. Specifically, the coefficients on the interaction terms of
Female (%) × FIN reduce in size considerably, especially for the citation
specification, where the coefficient value is reduced from − 0.199 to
− 0.032. Furthermore, for the case of citations as the dependent variable,
accounting for these characteristics also eliminates the significance of
the female finance penalty. These results suggest that part of the ‘under-
performance’ of female finance academics derives from their different
affiliation characteristics and the different characteristics of their
research, including their tendency to engage in qualitative and inter-
disciplinary work, which is consistent with hypothesis H3.

Turning to the individual effects of these characteristics, we find a
negative coefficient on Qual for the specification that explains the
journal rating of a publication. This suggests that, on average, qualita-
tive research is published in significantly lower-rated journals. Howev-
er, qualitative work does not appear to suffer a similar penalty when it
comes to citations, because we document a positive coefficient on Qual
for the specification in column (7), significant at the 5 % level. By
contrast, interdisciplinary work (as captured by Variety) appears to be
associated with both a higher journal rating and more citations to the
work, indicating that work referencing a larger number of other fields is
more likely to be placed in a higher-ranked journal and cited. However,
the effect of interdisciplinarity is much more pronounced on citations
than on journal placement (see also the existing evidence in Rafols et al.,
2012). In particular, a one-unit increase in Variety, that is, the paper
engages with work published in one additional subject area, leads to an
increase in the expected number of citations of approximately 13.9 %.22

Overall, these results provide further, partial support for hypothesis H3.
Authors’ affiliation characteristics seem to be another important

determinant of journal rating and citation numbers. Specifically, having
at least one author associated with a US institution, as well as having at
least one author in an institution that features among the Top 200 in-
stitutions in the QS ranking, significantly increases the likelihood of the
work being published in a higher-rated journal as well as the number of
citations to the work. These positive links are, to some extent, expected
because the quality of the work produced by researchers is likely to
correlate with the prestige of the institution in which they are employed.
However, these links may also capture other causal mechanisms, such as
network effects, given that the majority of conferences and editors of
prestigious journals are located in the US and/or at the most prestigious
institutions, enabling authors aligned to these networks to more readily
disseminate their work to larger audiences. Finally, we find a positive
and strongly significant effect for the number of authors on the likeli-
hood of work being placed in a higher-rated journal and the number of

citations that the work garners, likely due to the greater dissemination
opportunities afforded by a larger number of people, but also perhaps as
a result of the beneficial impact of teamwork on the quality of knowl-
edge production and innovation (Jones, 2021).

In our specification measuring citations, we also control for the
rating of the journal in which the work is published. Unsurprisingly, this
has a large effect on the number of citations that the work garners, with
publications in higher-rated journals receiving considerably higher
citation counts. In particular, for a one-unit increase in AbsRank, that is,
the ranking of the publishing journal increases by one category, a pub-
lication can expect to experience an increase of approximately 64.4 % in
its average yearly citation count. This effect may be a result of higher
quality and a greater likelihood of seminal work being published in
higher-rated journals, in turn garnering more citations, but it might also,
to some extent, be performative because previous literature has shown
that authors cite work from higher-rated journals for strategic reasons
(Teplitskiy et al., 2022).

Finally, because our prior analysis has indicated that women work on
different topics to men, in columns (4) and (8) we account for the topic
specialisations of publications by including the normalised gender-
segregation measure (GenderSeg) as well as an interaction with the
finance indicator (FIN). In general, we find that publications on topics
that are more male-dominated are less likely to be published in a higher-
rated journal and receive fewer citations, but for finance journals the
opposite is the case, that is, work on more gender-segregated topics
increases the likelihood of publication in a higher-rated journal. In
addition, the negative effect of gender-segregated topics on citation
counts is considerably reduced for finance publications. Accounting for
the topic of the work and, in particular, gender-specific differences in
topic specialisation, further reduces the remaining female finance pen-
alty, which is consistent with hypothesis H2. Specifically, when the

Table 6
Generalised probit regression results for journal rating.

Dep = AbsRank

(Generalised Ordered Probit Regressions)

AbsRank threshold:

Columns 1 to 2 2 to 3 3 to 4 4 to 5

Female (%) − 0.007 − 0.106*** − 0.116*** − 0.047*
(0.58) (10.32) (9.62) (1.91)

Female (%)*FIN − 0.054 − 0.069*** − 0.121*** − 0.278***
(0.98) (3.08) (4.97) (8.93)

FIN 0.033 0.053 0.103*** 0.259***
(0.70) (1.23) (2.75) (10.71)

GenderSeg − 0.165*** − 0.070* − 0.021 − 0.106**
(7.74) (1.76) (0.46) (2.53)

GenderSeg*FIN 0.484*** 0.257*** 0.062 0.125***
(7.62) (4.97) (1.17) (3.03)

Qual − 0.203*** − 0.144*** − 0.277*** − 0.246***
(15.78) (11.75) (28.28) (15.04)

QSRank 0.383*** 0.435*** 0.547*** 0.530***
(23.31) (15.95) (22.66) (17.82)

locUS 0.271*** 0.410*** 0.589*** 0.666***
(25.62) (22.16) (19.37) (18.94)

Variety 0.007 0.032*** 0.030*** 0.069***
(1.62) (6.67) (3.42) (6.82)

NumAuthor 0.093*** 0.061*** 0.035** 0.039**
(10.17) (4.14) (2.12) (1.98)

Const 0.540*** − 0.690*** − 1.817*** − 2.729***
(13.25) (10.23) (21.03) (26.49)

Year dummy Y Y Y Y
Obs 414,108 414,108 414,108 414,108

Notes: This table presents results from a generalised ordered probit regression of
the model specification reported in column (4) of Table 5 (Panel A). Coefficients
are allowed to vary between the thresholds of each AbsRank. Standard errors are
clustered by year. z-statistics are presented in italics below their respective
parameter estimates.

21 This effect is calculated by first generating the combined effect for finance
papers as 0.096–0.199 = − 0.103, and then calculating the effect size by
exponentiating the combined coefficients, i.e. exp.(− 0.103) – 1 ≈ − 0.098.
22 The effect size is calculated as: exp.(0.130) – 1 = 13.9 %.
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comparator set is the combination of the other three fields (accounting,
economics and management), we find that after controlling for topic
choice and all other characteristics, the proportion of female authors is
still significantly and negatively related to the journal’s rating, although
the size of the effect is smaller. However, when it comes to citation
counts, the female finance penalty has now become insignificant. This
latter finding suggests that women’s different affiliation characteristics
and the different characteristics of their research are, indeed, associated
with why their work receives fewer citations than that produced bymen.

To enable a stronger economic interpretation of the effects of
including the additional affiliation and paper characteristics on the
impact of female authorship on journal placement and citation counts,
we adopted the approach outlined by Karlson, Holm and Breen (Karlson
et al., 2012), known as the KHB approach. The results of this approach
are shown in Panel B of Table 5. The reduced model represents the
specifications in columns (2) and (6) of Panel A for, respectively, Abs-
Rank and Citations, hence only containing, besides year fixed effects, the
variables Female (%), FIN and Female (%)× FIN. The full model adds the
subsequent explanatory variables. Thus, Panel B’s table illustrates the
extent to which the inclusion of these variables influences and reduces
our estimate of the female finance penalty, as reflected by the coefficient
on Female (%) × FIN.

Starting with the interpretation of the results for AbsRank as
dependent variable, we find that inclusion of these ‘explanatory’ vari-
ables reduces the size of the female finance penalty by between 27 %
(based on the specification in column (3) of Panel A of Table 5) and 39%
(based on the specification in column (4)). Hence, we can conclude that
the paper and affiliation characteristics reduce the female finance pen-
alty, but do not fully eliminate it. For the models that explain average
yearly citation counts, we find that the additional paper and affiliation
characteristics see the female finance penalty diminish, with the coef-
ficient on Female (%) × FIN no longer significant. In particular, we find
that by including these ‘explanatory’ variables, the size of the female
finance penalty reduces by around 79 %, based on the specification in
column (7) of Panel A, and disappears completely when the basis is the
specification in column (8).

To analyse the ordinal dependent variable AbsRank, we employ an
ordered probit model, this being a method used widely in the literature
for modelling ordinal outcomes (e.g. Bukstein and Gandelman, 2019); it
offers a parsimonious and interpretable framework with which to cap-
ture the relationship between independent variables and ordered
response categories. A key assumption of this model is the proportion-
ality of odds (or parallel regression), which implies that the relationship
between the predictors and the outcome is consistent across different
threshold levels of the ordinal outcome. To evaluate whether this
assumption held for our data, we conducted a formal test for the pro-
portionality of odds and found that the assumption was violated for
some of the variables. Therefore, to ensure that our results hold across
different AbsRank categories, we also estimated a set of generalised or-
dered probit models, which relax the proportional odds assumption.
Specifically, the generalised ordered probit model allows the relation-
ship between the covariates and the outcome to vary across categories,
providing a more flexible approach to estimation.

In Table 6, we report the results of the model specification from
column (4) of Table 5 (Panel A), now estimated using a generalised
ordered probit model. The coefficients in the different columns report
the impact of the independent variables for different AbsRank rating
thresholds. We can see that the coefficients on Female (%), representing
the general female penalty across the fields of economics, accounting
and management, are negative across all four rating thresholds, and are
strongest when moving from 2 to 3 and from 3 to 4 in relation to Abs-
Rank, suggesting that having a higher proportion of female authors on a
paper lowers the likelihood of publishing in higher-rated journals. If we
look at the coefficients on Female (%) × FIN, which indicate the female
finance impact, we can see an increasing differential penalty for in-
creases in the proportion of female authors. While the share of female

authors does not exhibit a significant differential effect on the likelihood
of moving from 1 to 2 in relation to AbsRank, women in finance are more
penalised the higher the journal ranking, with the largest penalties
observed for moving to the most prestigious journals, the JoD. These
findings align with hypothesis H1b: as a field, finance stands out in terms
of the gap between the publication success of men and women, espe-
cially in relation to the most prestigious journals.

Looking at the impact of topic focus, we find that, for the set of three
comparison fields, more male-dominated topics lower publication suc-
cess in higher-ranked journals, but increase publication success for
finance, particularly in terms of the AbsRank thresholds between 1 and
2, 2 and 3, and 4 and 5 (JoD). As to the differences in coefficients for the
other independent variables, we find that they align with the results
presented in Panel A of Table 5, although there are slight variations in
the strength of the effects. Interestingly, in the context of journal-rating
thresholds, affiliation characteristics seem to be more strongly associ-
ated with the likelihood of publishing in higher-rated journals.

We have also undertaken a variety of further tests of robustness,
replacing our main variables with alternative specifications, including
accounting for self-citations in the citation counts and using alternative
definitions of the affiliation characteristics and our indicator of quali-
tative methodologies. The results of these tests and a detailed descrip-
tion of these measures are included in Appendix E of the Online
Appendix.

5.3. Contextualising the female finance penalty

Thus far, our results have shown that work written by women, or that
includes women in its authorship, differs from that produced bymen and
shows characteristics that are associated with lower research achieve-
ment in terms of journal placement and impact. In particular, work by
women is less likely to involve authors from highly QS-rated institutions
and institutions located in the US, and is more likely to be qualitative
and interdisciplinary in nature. In addition, women seem to work on
different topics to men, which appears disadvantageous, especially in
finance. We find that these characteristics can explain the lower rates of
citation to female-authored work, and they reduce, but do not fully
explain, the lower journal rankings associated with publication.

We next explore the extent to which women do or do not benefit from
being associated with publication characteristics and affiliation back-
grounds that generally increase journal placement and citation likeli-
hood. In other words, are women advantaged to a lesser or greater extent
than men when they and their work have characteristics typically
associated with more publication and citation success? To examine this,
we divided our sample into subsamples according to field and interacted
each of the variables GenderSeg, QSRank, locUS, Variety and Qual indi-
vidually with Female (%), the coefficients on these interaction terms
measuring the differential impacts of these characteristics for female-
authored work. Table 7 presents the results of our tests. In Panel A,
for ease of presentation, we report the results from the ordered probit
model for AbsRank as dependent variable, but we also present results
from the generalised ordered probit model in Panel B of Table 7
(Finance) and in Table F.1 of the Online Appendix (other fields),
demonstrating that our key results hold even under more flexible
assumptions.

Turning first to the results for finance publications (in columns (1)
and (2) of Panel A), we find an insignificant coefficient on the interac-
tion term of Female (%) andGenderSeg, suggesting that while working on
male-dominated topics increases the chance of having a paper placed in
higher-rated journals, when women work on these male-dominated
topics in finance their publications are not differently affected, that is,
they neither benefit more nor are they penalised more. However, when
their research is more interdisciplinary, women in finance do seem to be
penalised more when it comes to placement of their work in higher-rated
journals, as captured by the negative coefficient on Female (%) × Vari-
ety, although this differential impact does not seem to extend to citation
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Table 7
Differential effects of publication characteristics and affiliations across fields.

Finance Economics Accounting Management

Panel A AbsRank Citations AbsRan Citations AbsRank Citations AbsRank Citations

(1) (2) (3) (4) (5) (6) (7) (8)

Female (%) − 0.063 0.061 − 0.079*** 0.062 − 0.038 0.022 − 0.026 0.058
(1.30) (0.64) (3.24) (1.42) (0.64) (0.27) (0.31) (0.45)

Female (%)*GenderSeg 0.038 0.107 − 0.028 0.056 0.036 0.147 0.147** 0.136
(0.64) (0.92) (1.01) (0.96) (0.54) (1.12) (2.34) (1.01)

Female (%)*QSRank − 0.043 − 0.168*** 0.015 − 0.123*** 0.023 − 0.037 − 0.005 − 0.042
(1.41) (3.17) (0.92) (4.54) (0.33) (0.56) (0.18) (0.74)

Female (%)*locUS 0.057* − 0.145*** 0.059*** − 0.074* − 0.077 0.066 0.131*** − 0.082*
(1.67) (3.39) (2.96) (1.88) (1.07) (0.89) (3.65) (1.67)

Female (%)*Variety − 0.026*** − 0.000 − 0.014*** − 0.004 − 0.022** − 0.024** − 0.023*** 0.000
(3.68) (0.00) (3.38) (0.36) (2.27) (2.14) (2.85) (0.02)

Female (%)*Qual − 0.121* − 0.178** − 0.040*** − 0.083** 0.046 0.064 0.185*** − 0.090
(1.93) (2.17) (2.95) (2.00) (1.34) (0.77) (3.61) (1.45)

GenderSeg 0.086** − 0.213*** 0.005 − 0.570*** 0.100** − 0.739*** − 0.388*** − 0.596***
(2.55) (3.63) (0.15) (17.31) (2.33) (9.87) (10.55) (8.97)

QSRank 0.488*** 0.103*** 0.463*** 0.119*** 0.853*** 0.154*** 0.530*** 0.066*
(23.79) (3.02) (22.18) (6.76) (9.61) (3.90) (11.46) (1.92)

locUS 0.544*** 0.020 0.344*** 0.104*** 1.430*** − 0.057 0.499*** − 0.030
(26.46) (0.59) (24.85) (7.52) (13.14) (1.41) (12.42) (0.86)

Variety 0.007 0.090*** − 0.064*** 0.192*** 0.037*** 0.097*** 0.077*** 0.084***
(0.88) (8.26) (− 14.53) (26.64) (4.63) (15.12) (8.94) (13.96)

Qual − 0.419*** 0.060 − 0.125*** 0.106*** − 0.102*** − 0.078** − 0.426*** − 0.023
(17.15) (1.14) (16.96) (3.39) (4.45) (2.13) (12.50) (0.78)

NumAuthor 0.033*** 0.137*** 0.076*** 0.079*** − 0.012 0.127*** 0.055*** 0.071***
(3.08) (6.74) (5.90) (7.73) (− 0.84) (7.85) (3.35) (6.24)

AbsRank 0.515*** 0.525*** 0.455*** 0.491***
(8.34) (17.19) (15.64) (15.84)

Year dummy Y Y Y Y Y Y Y Y
Obs 74,146 74,146 279,524 279,524 24,593 24,593 35,845 35,845
Pseudo R^2 0.059 0.154 0.039 0.148 0.154 0.188 0.070 0.223
Cut1 − 1.385*** − 0.929*** − 1.770*** − 1.194***

(27.30) (22.31) (27.82) (34.23)
Cut2 − 0.102*** 0.233*** − 0.355*** − 0.266***

(3.92) (5.32) (7.94) (4.39)
Cut3 1.121*** 1.350*** 0.972*** 1.112***

(34.27) (28.24) (15.92) (32.63)
Cut4 1.585*** 2.075*** 1.412*** 1.522***

(52.73) (45.46) (19.40) (43.55)

Panel B: Finance Dep = AbsRank

(Generalised Ordered Probit Regressions)

AbsRank threshold:

1 to 2 2 to 3 3 to 4 4 to 5

Female (%) 0.101 − 0.178*** − 0.280*** − 0.255***
(1.06) (2.74) (3.53) (2.70)

Female (%)*GenderSeg − 0.055 0.109* 0.024 − 0.031
(0.53) (1.77) (0.33) (0.35)

Female (%)*QSRank − 0.031 0.031 0.066* 0.056
(0.66) (0.92) (1.69) (1.15)

Female (%)*locUS − 0.037 0.150*** 0.226*** 0.275***
(0.82) (4.20) (5.97) (4.22)

Female (%)*Variety − 0.022** − 0.017** − 0.023* − 0.058***
(2.15) (2.08) (1.84) (3.61)

Female (%)*Qual − 0.162*** − 0.139** − 0.125 0.024
(2.71) (1.98) (1.47) (0.21)

GenderSeg 0.206*** 0.124*** 0.015 − 0.085**
(3.05) (3.34) (0.34) (1.99)

QSRank 0.347*** 0.429*** 0.529*** 0.689***
(10.43) (15.33) (16.44) (14.66)

locUS 0.156*** 0.451*** 0.765*** 0.849***
(5.08) (21.90) (23.75) (16.25)

Variety − 0.051*** 0.036*** 0.028*** − 0.009
(6.90) (2.90) (2.98) (0.62)

Qual − 0.516*** − 0.388*** − 0.248*** − 0.244***
(15.05) (11.51) (8.26) (5.62)

NumAuthor 0.100*** 0.028 − 0.033** − 0.017
(14.01) (1.48) (2.28) (1.22)

Const 1.012*** − 0.551*** − 1.622*** − 2.173***
(24.72) (15.43) (25.44) (26.91)

(continued on next page)
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performance. Women also seem to be more disadvantaged than men for
using qualitative methodologies, although the effect is statistically
stronger for citation counts than for journal rankings. Furthermore,
publications written by female finance academics seem to profit less in
relation to citation counts from association with at least one author from
a US-based institution or from an institution rated highly by QS, as
indicated respectively by the negative coefficients on the interactions of
Female (%) with locUS and QSRank. Hence, female-authored work that
involves US-based authors and scholars from prestigious institutions is
less likely to be cited than similar male-authored work.23 Finally,
looking at the stand-alone term of Female (%) in the finance-focused
regression specifications, we find that it is now insignificant, suggest-
ing that when we account for the differential impact of the publication
and affiliation characteristics on journal placement and citations, there
is no remaining female finance penalty in relation to the lower likeli-
hood of female-authored work being published in highly rated journals
or having fewer citations. Appendix C in the Online Appendix provides
interaction plots that illustrate the differential effects of these charac-
teristics according to the proportion of female authors.

While our primary focus is exploration and estimation of the female
finance penalty, for comparison and completeness we also examined
gender-specific effects on journal placement and citation counts in the
three related fields, also presented in Panel A of Table 7. Doing so
contextualises our findings, with the results confirming the ‘female
penalty’ in relation to journal placement that is particularly strong for
finance but partially reduced by the inclusion of publication and affili-
ation characteristics. An exception to this pattern is in economics, where
the ‘female penalty’ for journal rankings remains statistically significant
even after the inclusion of all of our explanatory variables and interac-
tion terms.24 Other than this, we confirm the effect of the ‘female pen-
alty’ in relation to citations and show that by capturing the
characteristics of the research and affiliation details, the effect and
significance of female authorship on citations is reduced considerably
and no longer statistically significant. Nevertheless, comparison of the
interaction terms between Female (%) and other variables reveals sig-
nificant variation in the differential impact of these characteristics for
female authors across fields. For instance, in economics as in finance,
women fail to benefit in the way that men do from affiliation to a US or
prestigious institution in terms of citations, although the magnitude of
this effect is weaker than in finance. By contrast, differential impacts on
citations are barely visible in accounting, with the exception of inter-
disciplinarity, or in management, where only affiliation to a US insti-
tution has a marginally significant and differential impact for women. In

finance, women suffer a greater penalty for engaging in interdisciplinary
or qualitative research than in the other fields, with larger coefficients
evident. Indeed, in the field of management, women’s qualitative
research is, on average, published in higher-rated journals than men’s.25

Our findings demonstrate that, even between cognate fields, marked
differences exist in how the nature of the research conducted influences
rankings and citations, with significantly differing coefficients and, in
some cases, even opposite signs. For example, interdisciplinary research,
which is more common in accounting and management, positively im-
pacts on the journal ranking of the work published in these fields, yet
there is no statistically significant impact in finance and a negative
impact in economics.26 These results reveal that, even in proximate
fields, different norms exist in how the characteristics of the research
conducted influence research performance measures.

To further illustrate the differential impact of specific characteristics
on research outcomes for male- and female-authored papers across our
four cognate fields, we conducted an Oaxaca decomposition of the
regression models represented in Table 6; detailed results can be found
in the Online Appendix (Appendix D).

We also estimated generalised ordered probit models for the speci-
fications with AbsRank as dependent variable, allowing the relationship
between the covariates and the outcome to vary across AbsRank cate-
gories. We report the results for the finance subsample in Panel B of
Table 7. To preserve space, the results for the other three fields – eco-
nomics, accounting and management – are reported in Table F.1 of the
Online Appendix. For the finance subsample, we find that while Female
(%) does not seem to significantly affect the likelihood of publishing in
lower-ranked journals, it still has a significant and negative effect for the
higher journal rating categories, suggesting that work by female authors
still faces a disadvantage that is not fully encapsulated by the affiliation
characteristics and the characteristics of the work. Furthermore, Panel B
shows that the differential impact of interdisciplinary work for women
holds across all AbsRank categories, while the differential impacts of
qualitative research and affiliation to US institutions vary slightly across
AbsRank categories. In addition, when looking at the stand-alone impact
of characteristics, we find that affiliation characteristics positively affect
higher journal ratings across all categories and gain significance for
higher values of AbsRank, while qualitative research is consistently and
negatively associated with publication success in higher-rated journals.

We have also undertaken a variety of further robustness tests of the
results presented in Table 6 in which we employed alternative defini-
tions of several of the main variables. For brevity, we report the results
of these tests in Appendix E of the Online Appendix.

Table 7 (continued )

Panel B: Finance Dep = AbsRank

(Generalised Ordered Probit Regressions)

AbsRank threshold:

1 to 2 2 to 3 3 to 4 4 to 5

Year dummy Y Y Y Y
Obs 74,146 74,146 74,146 74,146

Notes: Panel A reports subsample regression results for each field estimated using ordered probit models. z-statistics are presented in italics below their respective
parameter estimates. Panel B presents results from a generalised ordered probit regression of the model specification reported in Table 7 column (1) for Finance.
Coefficients are allowed to vary between the thresholds of each AbsRank. Results for generalised ordered probit models for the other fields can be found in Table F.1 of
Appendix F of the Online Appendix. Standard errors are clustered by year for all specifications.

23 In robustness tests in which we replaced the 2022 QS ranking with an
earlier QS ranking (i.e. 2004 and 2015), the differential effect of the affiliation
characteristic on citation outcomes lost some or all of its significance. Hence,
we are cautious in putting too much emphasis on this finding.
24 In generalised ordered probit results, presented in Table F.1 of the Online
Appendix, we show that this is driven by moving from AbsRank categories 2 to 3
and 3 to 4, while for the highest-ranked journals, i.e. moving from categories 4
to 5, Female (%) is insignificant.

25 This effect persists across all AbsRank categories, as shown in Table F.1 of
the Online Appendix.
26 These effects persist across all AbsRank categories, as shown in Table F.1 of
the Online Appendix.
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5.4. Temporal changes in the ‘female penalty’

As a final dimension of our analysis, we explore temporal changes in
the ‘female penalty’ across the four fields to investigate whether the
impact of gender on our outcome variables has changed over time, as
more women have entered academic disciplines (e.g. Ceci et al., 2014;
Lundberg and Stearns, 2019; Hengel and Phythian-Adams, 2022; Aus-
chra et al., 2022). To analyse the evolving role of gender in determining
AbsRank and Citations, we ran rolling regressions using a five-year
window, based on the regression framework used in Table 6. In these
regressions, we included only the share of female authors on a paper
(Female (%)) and year fixed effects. Fig. 4 displays the estimated co-
efficients for Female (%) in relation to AbsRank (Panel A) and Citations
(Panel B), revealing interesting time trends in the impact of gender.

Starting with Panel A, we see that the effect of gender on journal
placement has shifted markedly over time in the field of management.
Early in the sample period, a higher proportion of female authors was
positively associated with a higher AbsRank value. However, this effect
has declined steadily, becoming negative – albeit close to zero – by the
end of the sample period. In contrast, the influence of gender on journal
placement in finance and economics has remained consistently negative
throughout, with finance exhibiting the most significant ‘female pen-
alty’ for most of the sample period when compared to the other fields.
Turning to Panel B, which illustrates the temporal effects of the ‘female
penalty’ on citations, there has been a notable dwindling of this penalty
across all fields over time, although the precise trajectory differs by
discipline. In management, a higher proportion of female authors was
associated with significantly more citations until the early 2000s, after
which this positive effect declined sharply. Meanwhile, in finance, what
started as a large female penalty in relation to citations has decreased

considerably, and had almost disappeared by 2010, suggesting that
gender has become a less significant factor in determining citation
outcomes over time, and may now be insignificant. These findings,
focused on four business areas, contrast with those in Thelwall (2020),
who found little tendency for gender differences in citation rates to vary
systematically over time among 27 fields spanning sciences, arts and
social sciences.

In light of the analysis of these temporal changes, some ‘male leg-
acies’ appear to persist. While the influence of gender on citation pat-
terns seems to be diminishing over time, the negative ‘female penalty’ in
journal placements, especially in finance and economics, remains more
persistent, even in recent years. A detailed analysis of how the evolving
gender composition of different fields influences publication and cita-
tion outcomes is beyond the scope of this study, as globally represen-
tative, granular data on field-specific gender composition over the entire
sample period is, to the best of our knowledge, not readily available.
However, we now provide some contextualisation of our results by
examining trends among recent entrants into academia. This data is
particularly informative as PhD graduates form the pipeline for junior
faculty and, eventually, senior academic positions, and therefore might
be suggestive of future trends regarding publication authorship. To this
end, we have gathered data on the proportion of female doctoral re-
cipients at US universities from 2010 to 2023, disaggregated by our four
fields of interest: finance, economics, accounting, and management.27

Fig. 4. Rolling Regression Coefficients of the Female Penalty. Panel A: Specifications with AbsRank as dependent variable. Panel B: Specifications with Citations as
dependent variable. Notes: Coefficients on Female (%) based on five-year rolling regressions of specifications in Table 6, without control variables, but with
year dummies.

27 Granular data by field level, covering all four fields of interest in our study,
is only available from 2010 onwards. The data is derived from the National
Centre for Science and Engineering Statistics (NCSES) and be retrieved via: htt
ps://www.nsf.gov/statistics/doctorates/.
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The full figure illustrating these trends is presented in Appendix H,
Fig. H.1, of the Online Appendix, but we summarise the main insights
here. Overall, despite some annual variations, the proportion of female
doctoral recipients in each field has remained relatively stable over the
past decade, particularly in finance and economics, suggesting that at
least on the basis of US doctoral graduates a strong upward trend in
female authorship in these fields is not to be expected.28 Notably,
finance has consistently exhibited the lowest female representation
among the four disciplines, with women comprising only around 27% of
PhD graduates. These trends suggest that improvements in gender rep-
resentation within finance are likely to remain slow-moving. As a result,
the ‘female finance penalty’ may continue to persist, particularly in
journal placement. However, we leave a more detailed examination of
these long-term dynamics for future research.

6. Discussion, conclusions and implications

6.1. Summary of main findings

We studied the publications of male and female finance academics
and compared them with those in three other cognate fields: accounting,
economics and management. Our results show that finance and eco-
nomics exhibit similar patterns of female representation and research
achievement when the latter is measured with reference to the rating of
the journal in which a paper is published or the rate at which it garners
citations. The overlaps between finance and economics are perhaps
unsurprising given their epistemological similarities and narrowness,
although finance is the more extreme case.

Not only does female authorship in finance comprise just 25 % of the
total, but we also observe a considerable drop-off in the proportion of
female authors in higher-rated journals. In addition, female authors in
finance seem to ‘underachieve’ when their performance is measured by
the rating of the journal in which their work is published and the rate at
which their publication garners citations. We term this the ‘female
finance penalty’. We find that the work produced by female authors in
finance – and to a lesser extent in economics, accounting and manage-
ment – demonstrates markedly different dimensions to that of male
authors, which include being more qualitative and interdisciplinary in
nature. Female authors also show a lower likelihood of affiliation to
more prestigious institutions and those located in the US, and they focus
on different research topics to their male colleagues.

6.2. Theorisation and suggestions for future research

What can we learn from these findings regarding the underlying
causes and drivers of gender disparities in publication outcomes? The
existing literature suggests a variety of reasons for why women achieve
different outcomes in publishing – and in academia more generally –
that span: (1) differences in human and social capital, including
women’s different preferences; (2) institutional and structural barriers
that impede women’s career progress; (3) outright bias and discrimi-
nation against women – for example, in the peer review process.29 In
terms of the combined evidence from our study, the results are less
suggestive of an outright bias or discrimination against women
(although there is some suggestive evidence of differential impacts of
specific characteristics on women in comparison to men), rather our
findings suggest a more complex explanation in which women are more

likely to pursue different types of research (i.e. more use of qualitative
and interdisciplinary methodologies and different topic specialisations)
and have different affiliation characteristics (i.e. their publications are
less likely to involve US-affiliated authors from prestigious institutions),
which appear to be strongly associated with weaker research outcomes.
In particular, the cumulative impact of these characteristics seems to
work against women in relation to the journal in which their work is
placed and the rate at which their work garners citations.

Hence, our findings align with the cumulative advantage/disad-
vantage (CAD) theory first proposed by Price (1965) and Merton (1968,
1988), which emphasises how initial advantages or disadvantages can
accumulate over time, leading to increasing inequalities. In the aca-
demic context, men may experience cumulative advantages in publish-
ing and career progression owing to better access to prestigious
networks, mentorship and institutional resources, while women face
cumulative disadvantages that hinder their academic visibility and
success. The ‘female finance penalty’ could, therefore, be viewed as a
cumulative disadvantage, whereby women, particularly in finance, start
with fewer opportunities and face increasingly difficult hurdles as their
careers progress, including an undervaluation of the types of research
they are more likely to pursue, in terms of topic specialisation and
methodological approach, thus compounding the gap between male and
female scholars. The CAD theory aligns particularly well with our
findings in relation to gender disparities in journal rankings. Because
access to prestigious journals is largely shaped by (disproportionately
male) gatekeepers such as editors and peer reviewers, and is often biased
against interdisciplinary, qualitative or specific research topics, women
in academia may face structural disadvantages that prevent them from
accessing high-ranking journals. This is particularly evident in finance,
where epistemological narrowness and privileging of specific methods
align more closely with male-dominated preferences. Recent work by
Bedowska-Sojka et al. (2024) finds that women account for only 20 % of
editorial positions in finance journals, with editorial power being
concentrated in the US and UK. Moreover, male editors outnumber fe-
male editors at every level, including those serving on multiple boards,
suggesting that gatekeeping structures remain male-dominated. How-
ever, Bedowska-Sojka et al. (2024) do not investigate whether gender
representation on editorial boards varies by journal quality, leaving
open an important area for future research. If higher-ranked journals
have even lower female representation on their editorial boards, this
could further explain why women in finance face greater challenges in
publishing in top-tier outlets. Understanding the relationship between
journal prestige, gender representation in editorial leadership, and
network effects in finance academia could provide deeper insights into
the structural barriers limiting women’s academic progression.

The CAD theory also speaks to our finding of gendered citation dis-
parities, with women’s work being less cited not just because it appears
in lower-ranked journals, but also because its research topics and
methods are undervalued within the broader scholarly community, and
women might not have access to the same network benefits that more
prestigious and US affiliations can offer.

While one might conclude from our findings that (part of) the ‘female
penalty’ is self-inflicted as a result of the ‘choices’ that women make
regarding topics and methods that are associated with lower publication
ratings and citation counts, such a perspective discounts the notion that
gender itself may be a structural variable rather than merely an
individual-level characteristic. In other words, some topics or method-
ological approaches might be less well-published or cited because they
are female-dominated. In addition, it is important to note that a re-
searcher’s selections of both their field of study and the topics within it
are not necessarily free choices made at a particular decision time, but
are probably constrained as a result of complex interactions resulting
from socialisation, cultural influences and previous educational expe-
riences and choices. Such influences may well – consciously or sub-
consciously – steer researchers in a particular direction that is associated
with their gender (see, for example, Ridgeway, 2011). For instance,

28 These figures do not account for PhD graduates and entrants from other
parts of the world, which might not share the same trends. However, we were
unable to obtain granular field-specific data on doctoral recipients outside of
the US.
29 See Adams and Lowry (2022a, 2022b) and Lynn et al. (2019) for overviews
of the existing research on the drivers of differential career outcomes among
men and women in academia.
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owing to differing socialisation or social reinforcement, women may be
less likely to target ‘top’ journals as a result of concerns about higher
risks associated with rejection (Etzkowitz et al., 2000; Basson et al.,
2023), and/or may place less emphasis on the prestige associated with
such publications (Sonnert and Holton, 1995). Hence, a promising
avenue for future research is a closer examination of the drivers behind
these differences in research ‘choices’ and expressed preferences on the
part of female academics, and whether they stem from different inherent
preferences and other gender differences in human and social capital, or
whether they are the result of structural and institutional features pre-
sent in academia.30 In particular, it cannot be assumed that the same
gender differences that might drive different choices and outcomes in
the general population are present among academics that enter a specific
discipline. For instance, Adams and co-authors demonstrated in a vari-
ety of different surveys that both men and women entering finance
academia and the financial industry differ significantly from the general
population in their values (Adams et al., 2016; Adams and Lowry,
2022a, 2022b). Hence, we encourage further research that specifically
aims to disentangle the impact of inherent preferences from those of
structural and institutional barriers.

Our comparative approach to investigating the research outcomes
for women within related but distinct disciplines also sheds new light on
the importance of the institutional features of a field in shaping different
results for them, even when operating within the common context of
business and management schools. One particularly intriguing finding is
that while working on male-dominated topics tends to be associated
with lower-ranked journals and fewer citations across disciplines, in
finance, the opposite is the case. This may reflect the extent to which
finance research is shaped by established norms regarding ‘mainstream’
topics, where male-dominated subjects are perceived as more aligned
with the discipline’s intellectual core. Alternatively, finance-specific
citation networks may favour research that aligns with these dominant
themes.

Recent work has speculated that ‘field-specific culture’ is a higher
barrier to women’s advancement in finance than in other areas (Adams
and Xu, 2022), and our findings corroborate this notion. Leslie et al.
(2015) highlight that women’s representation varies by discipline
depending on the extent to which a field values innate brilliance over
acquired skills. In fields where success is believed to require exceptional,
inherent talent, women tend to be underrepresented due to pervasive
gender stereotypes that associate brilliance more strongly with men.
Adams and Xu (2022) apply this framework to finance, showing that
ability beliefs help explain why finance remains one of the least gender-
diverse fields. Their findings align with broader evidence that finance
has one of the least inclusive cultures in academia, reinforcing gate-
keeping mechanisms that disadvantage women. Further, Adams and Xu
(2025) show that women’s representation is higher in fields with more
inclusive cultures, suggesting that finance’s exclusionary norms could be
a key driver of the gender penalty we observe. In finance, where tech-
nical, male-dominated subjects seem the most prized, research that de-
viates from this paradigm – such as work in qualitative or
interdisciplinary areas – is undervalued. Such dynamics reflect a field-
specific culture, in which women’s research is disproportionately mar-
ginalised. While our primary investigation has concerned the impact of
these potential structural barriers and field-specific culture on women’s
research outcomes, our findings raise further questions in relation to the
implications for knowledge generation and innovation, both specifically

within the fields examined in our study and more broadly across
academia. Discriminating against topics that do not align to male pref-
erences or that make greater use of insights from other fields (Leahey
et al., 2017; Okamura, 2019) undermines the diversity of ideas and
knowledge production. A lack of willingness to develop and publish
work that lies outside established field boundaries is understandable
when individual incentives for career progression are driven by publi-
cation ‘quality’. However, incentivising such behaviour is not well
aligned to a public policy preference for scholars to draw upon insights
from a variety of fields to further knowledge and tackle ‘grand chal-
lenges’ (Leahey et al., 2017; Okamura, 2019).

6.3. Limitations

Our findings have limitations, which may also suggest avenues for
future research. Our research design is underpinned by the implicit
assumption that the topics women in finance chose to examine and the
methods they use contribute to their lower publication and citation
success. However, an alternative explanation that cannot be discounted
is that the chain of causality is different, and that particular topics or
methods are less evident in ‘top’ journals and/or are cited less frequently
because they are disproportionately covered by women. While we have
distilled gender into a seemingly exogenous individual-level character-
istic in our analysis, in reality it is a multi-dimensional construct that can
affect publication and citations through many different channels within
a gendered university research environment in which power dynamics
may serve to devalue work in areas where women are dominant.

In addition, while we can isolate the impact that numerous specific
author attributes (e.g. prestige and location of their affiliation(s)) and
research characteristics (e.g. the subject matter or methodology utilised)
will have, on average, on the probability that women are able to publish
in highly rated journals, we cannot observe the factors that led to those
affiliations and selections. Hence, despite our study representing an
important step in understanding field-specific differences in female ac-
ademics’ research patterns and achievements, the results also raise new
questions as to what might be driving these differences and the broader
implications of our findings. For instance, it remains an open question as
to whether gendered topic specialisations are the result of inherently
different preferences between male and female researchers, or whether
institutional structures and a ‘hostile environment’ discourage women
from specialising in certain areas and/or incentivise them to work on
other research questions and choose different methodologies.

Finally, while we have attempted to capture a variety of different
characteristics of the published research as well as of the authors
themselves, data limitations do not allow us to capture all the factors
that might play a role in shaping research outcomes. In addition, some of
our measures need to be considered as ‘noisy’ proxies of the actual un-
derlying factors. For instance, one of the main determinants of journal
placement and citation rate involves the ‘quality’ and originality of the
research itself, as well as the ‘ability’ and skills of the researchers con-
cerned. We also lack information on researchers’ educational back-
grounds, which might help to further elucidate drivers of different
outcomes, research characteristics and affiliations. For instance, do fe-
male researchers have different levels of achievement in high-school
mathematics than men, or be more or less likely to have advanced
qualifications in quantitative subjects? Nonetheless, we believe that our
study makes an important contribution in its efforts to link a large va-
riety of factors to different research outcomes. By drawing attention to
the field-specific nature of gender penalties and illustrating the value of
examining complex relationships between the gendered choice of
research topics and the methods used in exploring them, we hope to
inform wider debates about how these factors shape the development of
intra- and inter-field academic knowledge, and their impact upon
researchers.

30 We acknowledge that the notion of differences in inherent preferences
across gender is contested. While economist Larry Summers suggested that
intrinsic differences between men and women regarding their preferences and
capabilities might explain the relative underrepresentation of women in STEM
fields in particular (see Dillon, 2005), others contest this idea and suggest that
these preferences are shaped by cultural norms (e.g. Eagly and Wood, 1999;
Schwartz and Rubel-Lifschitz, 2009; Guiso et al., 2008).
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6.4. Implications and recommendations

Our study has important implications for both individual researchers
and the academic community more generally. Our findings provide in-
sights into the effects of utilising quantitative measures of academic
impact. We found substantive gendered differences between fields in
how different topics and research methods align to ubiquitous ranking
and citation measures. This suggests a pressing need to ensure that
appointment, progression and promotion criteria take into account the
ways that field-specific research and publishing norms differentially
affect women, rather than operating simply at business school or social
science faculty levels. In this regard, the situation in finance is unique;
despite its apparent paradigmatic diversity, its more technical and core
subjects are the ones most prized by ‘top’ (US) journals and dispropor-
tionately inhabited by men. The current reliance on quantitative mea-
sures such as journal rankings and citation counts may disadvantage
women, who are more likely to pursue interdisciplinary or qualitative
research, which may in turn affect their career success (Corsi et al.,
2019). Institutions should therefore consider adjusting evaluation
criteria to account for the field-specific publishing norms that affect
women disproportionately. For example, research assessments could
account for gendered differences in research topics and methodologies;
field-specific evaluation criteria could also be developed to reflect the
diversity of research approaches across disciplines, ensuring that
women’s contributions in finance and other fields are properly valued.

It is tempting to argue that one response might be to move away from
such ‘objective’ measures entirely and instead rely on peer review,
which has formed the basis of national evaluation exercises such as the
Research Excellence Framework in the UK. However, ignoring quanti-
tative input altogether would depart from the Leiden Manifesto’s first
principle that ‘quantitative evaluation should support qualitative, expert
assessment’ (Hicks et al., 2015, p. 430). The salience of that work with
respect to gender bias is reflected in research that compared peer review
and bibliometric evaluation and found the latter to be more favourable
to women owing to major concerns about bias, transparency and effi-
ciency in the use of peer review that have yet to be resolved (Lee et al.,
2013; Jappelli et al., 2017). In fact, the findings of this paper strongly
suggest that different measures of ‘quality’ all have the potential to be
gendered in one way or another. An alternative response might be for
policymakers and research leaders to account for gender-based journal
and citation effects in research evaluation, or when applying equity,
diversity and inclusion (EDI) policies (Graddy-Reed and Lanahan,
2023), while recent work by Zhou et al. (2024, p. 16) has provided some
practical suggestions as to how to facilitate gender-neutral interactions
that may minimise gender homophily in professional networks; for
instance, by careful planning of conference seating arrangements to
better integrate the scientific community.
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