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ABSTRACT

Academic journals disseminate new knowledge and therefore can influence the direction and composition of ongoing research

by choosing what to publish. We study the change in the topic structure of papers published in the American Economic Review
(AER) after the appointments of editors and coeditors of the AER between 1985 and 2011 using a textual analysis of accepted
publications. The change due to the appointment of new AER editors, we find, is not an indicator of editors’ personal taste in

topics, but rather indicates the desire of those who appoint editors to premediate trends in other Top 5 journals.

JEL Classification: A11, A14, O3.

1 | Introduction

Editorship of academic journals presents an interesting case for
the analysis of scientific leadership. Editors are not only leaders
in their fields in the sense that they show significant levels of
creativity and academic productivity but they also have control
over what research gets to be published in a field, hence they
shape the literature. Or do they? To answer this question, we
take a close look at journal publications in the field of economics.
Publishing in top economics journals is increasingly competitive
(Hamermesh 2013) and extremely rewarding (Attema, Brouwer,
and Van Exel 2014). Short-term rewards, such as promotions and
grant awards, are prone to depend not only on publication con-
tent but also on the journal prominence and publication counts
(Heckman and Moktan 2018). This creates a tradeoff between
publishing what one thinks is important and what one thinks is
likely to be published.!

A new editor taking office in an influential journal may moti-
vate researchers who seek recognition to steer knowledge gen-
eration toward the topics preferred by this editor. How strongly

is the topic structure of a journal driven by editors’ preferences
in their own research? We study the appointment of editors and
coeditors of the American Economic Review (AER) taking office
between 1985 and 2011.2 We employ a high-detail textual anal-
ysis of the full texts of individual articles to identify the topics
that emerge in the AER and the other leading general interest
journals.> We analyze how topic frequencies in the published
research of a newly appointed editor co-move with topic fre-
quencies observed in the AER before and after that editor's ap-
pointment compared to that observed in the other Top 5.

We establish that, from the beginning, editors appointed to
the AER tend to be more topically aligned with the other Top
5 journals. We find that topics that are observed in the AER
align with those observed in editors’ own publications while
being an editor but are not much driven by editors’ publica-
tions before becoming an editor. Although editors continue
to work on similar research areas during their tenure, their
topic preferences do not significantly shape the AER's con-
tent. Instead, the AER appears to align its publications with
broader field trends as represented by the other Top 5 journals.
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We remain agnostic about cause and effect: editors could be
appointed to lead the way to develop a research profile that
keeps the AER aligned with the other Top 5, or the authors
could have anticipated changes in the topical interests of jour-
nals and submitted strategically.

2 | Literature Review

We contribute to the empirical literature on scientific leadership
(Vessey et al. 2014) and on knowledge dissemination by showing
that editors can affect a scientific field, not only through their
professional networks and their ties (Baccini and Barabesi 2011;
Brogaard, Engelberg, and Parsons 2014; Goyanes and de
Marcos 2020) but also through their influence on the topics and
the narrative structures that appear in journals.

In our preliminary analysis in Section 3.2, we investigate the
dynamics of topics covered by papers published in the AER.
Using topics suggested by machine learning, we obtain pat-
terns similar to those documented in figure 7 of Card and
DellaVigna (2013) and in figure 2 of Angrist et al. (2017), who
both use the Journal of Economic Literature (JEL) codes. While
the JEL codes are quite generic, there is little clarity about their
persistence: it is not clear, for instance, if a paper on job market
signaling would be best categorized as a micro paper, a labor
paper, or both, with 50-50 allocation; and whether the decision
regarding the allocation of such a paper to JEL codes would be
the same in the 1970s and in the 2010s. When new topics arise
or old topics fade away, the pre-defined JEL classifications are
hardly ever adapted accordingly. Thus, new topics may be dis-
guised under either very generic or rather odd JEL codes. Over
time, this can lead to the overcrowding of some classes and the
depopulation of others. Even a reform of the classification sys-
tem, such as the one in 1990, brings inconsistencies of its own
that complicate the investigation of the continuous development
of topics (Cherrier 2017). Similar problems arise in other key-
word and classification systems such as the Medical Subject
Headings (MeSH), a hierarchically organized vocabulary that is
maintained by the National Library of Medicine. Xu, Baghaei
Lakeh, and Ghaffarzadegan (2021) argue that MeSH keywords
do not account for the weight of a construct and neglect their
embedded contexts.

In recent years, studies such as Fontana, Montobbio, and
Racca (2019) and Xu, Baghaei Lakeh, and Ghaffarzadegan (2021)
introduced the use of textual topic analysis as an alternative to
previously dominating predefined keyword systems. Fontana,
Montobbio, and Racca (2019) make the argument that this is
a stable and reliable approach to avoid issues implied by the
JEL classification system such as the authors' strategic self-
attribution of codes and changes of the classification system.
Accordingly, our approach continuously tracks changes in top-
ics and terminology, with no sudden artificial breaks. As long
as the terminology persists, topics are assigned in the same
way. Glandon et al. (2018) avoid using JEL codes in their anal-
ysis and classify macroeconomic papers manually because JEL
codes struggle to capture the nuances of different research areas
within macroeconomics. For instance, they document that
Dynamic Stochastic General Equilibrium (DSGE) methodology
became more prominent. So, what constitutes macroeconomics

changed over time, while the proportion of macroeconomic pa-
pers, according to Angrist et al. (2017), remained the same. To
solve the issues mentioned above, we employ a Latent Dirichlet
Allocation (LDA)-based textual analysis and discuss the JEL
code-based version of our analysis only as a robustness check in
the results section.

An overview of the methodology and research applications of tex-
tual analysis is provided by Gentzkow, Kelly, and Taddy (2017).
Analysis of the similarity between different text data has been
used in various settings. In the field of Library and Information
Science (LIS) topical analysis in general and LDA in particular
found many fruitful applications. One major focus is the de-
velopment of research literature. For example, Yau et al. (2014)
cluster scientific documents according to their topic contents,
Yan (2014) investigates the research dynamics in LIS publica-
tions, Chen et al. (2017) investigate the evolution of topics in the
field of information retrieval, and Jung and Yoon (2020) model
the role of common interest authors in the evolution of topics
at the example of the field of Human-computer interaction.
Some studies focus on a single journal, for example, Lamba and
Madhusudhan (2019) explore the disciplinary identity of library
and information technology research in India at the example
of the Journal of Library and Information Technology and find
that Indian research trends are quite distinct from America and
China. Extending the basic LDA model, hierarchical versions
have been employed to organize large topic structures. For ex-
ample, Qian, Liu, and Sheng (2020) use a hierarchical approach
to explore the evolution of the scientific discipline of artificial in-
telligence research. For the focused scope of our study—which
is designed around one prominent journal—we decided to em-
ploy a flat structure that is more parsimonious in our case.

In economics, Angrist et al. (2017) study the development of
economic literature over time. While finding little evidence for
change in the composition of economics fields, they demonstrate
a greater propensity for publishing empirical literature. Their
analysis does not extend to studying whether or not the frequen-
cies of topics of the journal co-move with the topic frequencies
of the editors’ own work. Kosnik (2015) uses topical analysis to
study the corpus of seven journals in economics* published be-
tween 1960 and 2010. While this study finds suggestive evidence
that research in macroeconomics diminishes, complemented by
an increase in research in the microfoundations of macroeco-
nomics, it does not concern editors’ appointments, and does not
compare trends across different journals. Analyzing the direct
influence of editorial boards on journals’ content in the field of
agricultural economics, Zdenék and Lososova (2018) document
a decreasing trend in the share of editorial board members’ pub-
lications in their own journals. Ambrosino et al. (2018) use all
economics journals in JStor (online academic repository), but in
contrast to our study, do not inquire into the editor's influence.

Beyond structuring and tracking research topics, the LDA
toolset was used to investigate collaboration, social struc-
tures, and the alignment of interacting areas of knowledge.
Regarding research collaborations and impact, there is a very
broad range of literature. For example, Ma et al. (2018) sug-
gest a method for assigning the academic impact of research
papers to their LDA research topics, Hu et al. (2020) employ
LDA-derived keywords as an early indicator of the future
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impact of research papers, and Chung et al. (2021) identify
prospective human resources by analyzing inventors' technol-
ogy fields from patent documents. Regarding social structures,
McCallum, Wang, and Corrada-Emmanuel (2007) describe pi-
oneering work on e-mail conversations and develop a model
that can discover topics conditioned on message sending re-
lationships. Ding (2011) applies an extended LDA model, the
Author-Conference-Topic (ACT) model introduced by Tang,
Jin, and Zhang (2008), to analyze coauthorship and citation
networks. Finally, regarding the alignment of interests, Lee
et al. (2015) compare topics between research and education,
Cassi et al. (2017) compare research priorities to societal needs
in the field of obesity, and Ebadi et al. (2020) investigate the
alignment of Canadian research grants and their supported
research output using Structural Topic Models (STM), which
are built on the original LDA.

3 | Data and Methodology

We study the corpus of texts in the AER, QJE, JPE, REStud,
and Econometrica, and all articles written by AER's editors
between 1979 and 2014 which are available at the JStor. We
obtained our data from ITHAKA, the owners of JStor, who
provide word and n-gram counts of academic papers for re-
searchers.” We compare trends in topic frequencies in articles
published by newly appointed editors of the AER who took of-
fice between 1985 and 2011 against topic frequencies observed
in articles published in the AER and those published in the
other Top 5.

A topic in our context is not necessarily the same as something
considered a field or a subfield in economics research. A topic
can be a field or an aspect of a field, and it can be a certain style
of narrative that features distinct patterns that are picked up by
our textual analysis.

3.1 | Topic Analysis

We elicit the thematic structure of the text corpus using LDA
(Blei, Ng, and Jordan 2003). The methodology of this analysis
is based on reducing the inherently high dimensionality of tex-
tual data. LDA posits that documents are mixtures of topics,
where each topic is characterized by a probability distribution
over words. It ignores the order of words and assumes that words
within a document are exchangeable. By analyzing word co-
occurrence patterns across documents, LDA infers both the top-
ics and the topic composition of each document. This approach
shares some similarities with principal components analysis:
words (or combinations of words, such as “sovereign debt”) that
occur together with other specific words (such as “default”)
in many texts are likely to carry the same narrative purpose.
We provide more details on the method and its assumptions in
Appendix 1.

We preprocess our data through several technical steps. In the
first step, common words are removed (such as “a,” “above,”
“across,” etc., as well as terms common in scientific papers
such as “paper” and “author”; the full list of stop words is avail-
able in Appendix 1). In the second step, words are stemmed

to abstract them from their different grammatical forms. The
stemming procedure follows the standard approach described
by Porter (1980). Finally, common multiple-word collocations
(such as “United States of America”) are replaced by tokens.
For the tokenizing, we employ the Python package textmin-
ing (Peccei 2010). All of these preprocessing steps were per-
formed using a series of Python scripts that are available on
request.

After preprocessing the text data, the topic analysis was per-
formed using the LDA model.® Simply put, each document can
be represented as a probability distribution over words:

iel..r’ Z pi=1
=11
@

p, is the probability that the manuscript is using the word i. Some
documents have a relatively higher probability of mentioning
inflation, others mention exchange rate relatively more
frequently, and since words are coming from the whole corpus,
some of the p, can empirically be zero.

Probabilistic model: each manuscript is represented by { pi}

The dimensionality of this model of text generation is in hun-
dreds of thousands of parameters for each manuscript. To lower
this dimensionality, the LDA model assumes a relatively small
fixed amount of topics, J<<I:

each topic is represented by {p;;},_, ; Zpu =1,
it

Topic model:
each manuscript is represented by {6 }je g 2 0,=1
=l

@

Then the probability of the word i in the manuscript is obtained
from ¥ 0,p;;
i=1.J

Latent Dirichlet Allocation returns both a list of topics Dy and a
list of estimated mixing proportions 6 i each document is mod-
eled as a mixture distribution over topics, and therefore over
words, and different documents have different topic loadings.
An advantage of this methodology is that it is not driven by
hand-picked sets of words. It is, in this sense, “unsupervised.”
Topics are constructed to fit a model consisting of a mixture
of distributions over words, subject to a pre-specified number
of topics. We used the UMass Amherst's Machine Learning
for Language Toolkit (MALLET) (McCallum 2002) in version
2.0.8 to carry out the estimation.” Model fitting was performed
over 1000 iterations of Gibbs sampling, which required multiple
hours of training for each model configuration on a quad-core
2.4GHz Intel Xeon CPU used for this purpose.

Our ex-ante specification is based on 200 topics. As argued by
Xu, Baghaei Lakeh, and Ghaffarzadegan (2021), there is no
general rule for choosing a number of topics and results remain
qualitatively similar if the number of topics is increased (in
which case additional topics become more specific, potentially
containing more uninformative artifacts) or decreased (which
makes topics more general, potentially concealing changes in
time). Plotting the log-likelihood values of the results for differ-
ent topic numbers can provide an understanding of the gains in
this performance metric that can be realized when increasing
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the topic number (Figure Al in Appendix 2). Most of these gains
are realized at about 200 topics, which upon manual inspection
led to interpretable and distinguishable topics. As a robustness
check, we also explored lower and higher numbers of topics in
Tables A6-A8 in Appendix 2.

To help readers explore the topics in our analysis, we host a topic
content visualizer at http://electronic-appendix.info/topics/. It is
based on the package pyldavis, which is a Python implemen-
tation of the package developed by Sievert and Shirley (2014).
Topic 0 in the visualizer corresponds to averages across all man-
uscripts in the corpus. Topics 1-200 are described in Table A14
in Appendix 2.

The left-hand side of Figure 1 shows the locations of topics
across two main components of their space. An important visual
cue is given by the size of the ball which shows the proportion
of that topic in the corpus. The bar plot on the right-hand side
shows the top 30 most relevant words of the given topic: the red
color represents the frequency of the word in the topic and blue
color represents the relevance of the word in the whole corpus.
Thus, the higher the proportion of the overall bar colored in red,
the more relevant the occurrence of a word for a given topic com-
pared to other topics. The relevance is a function of 4: it is equal
to the log of probability of encountering the word in that topic
minus 1-A4 times the log probability of observing the word in the
corpus. This definition allows one to adjust how specific a word
has to be deemed relevant for a topic. If 1=1, the most relevant
words for the topics are the ones that are more likely in the cor-
pus overall; if =0, the most relevant words are likely to occur
only in the specific topic.

When using the online topic content visualizer, clicking on
words on the right-hand side changes the sizes of topic balls to
correspond to the relative relevance of the selected word in each
topic, and allows readers to find topics relevant to specific words.

One example of how a topic is characterized by its keywords is
provided by Topic 158. This topic includes stems such as

Selected Topic:[102 | [ Previous Topic ] [ Next Topic | [ Clear Topic |

Intertopic Distance Map (via multidimensional scaling)

malaria act health subsidi household treat-
ment 1ll rdt adopt individu itn survei villag
facil intervent learn test misdiagnosi drug
district

This topic illustrates research in health economics, particularly
focusing on policy interventions in developing countries. It was
therefore labeled “Health economics and policy interventions.”
These terms coherently represent various aspects of health pol-
icy research, including specific diseases (malaria), diagnostic
tools (RDT, rapid diagnostic tests), and policy instruments (sub-
sidies). The presence of terms like “household” and “village”
suggests a focus on rural or developing areas.

3.2 | Trends in Topics of the AER

Over time, trends may change: some topics can proliferate, while
other topics may wither. To test for time trends in topics, we ran
a time series regression for each topic, regressing a log of share
of each topic on time and time-squared, with topic-specific co-
efficients. Then, we conducted 200 F-tests to see whether the
time trend was statistically significant and kept the p-value of
this test. Under the null hypothesis of no quadratic time trend
across topics, the distribution of p-values should be close to uni-
form. In fact, it is not: the average p-value is 0.31, and a quarter
of topics have a p-value <0.05. A similar result is obtained if one
attempts a panel regression with individual time trends: the F
statistic is 2.0173, which with degrees of freedom of 200 x 2 and
200x 33 yields a numerically zero p-value. Implementing correc-
tions (such as adjusting for non-normality, etc.) could obviously
increase the p-value.

Among individual topics, Topic 28 is labeled “Experimental
economics and game theory.” Its linear slope coefficient is quite
high, at 0.92. This topic includes stems such as

subject experi treatment experiment social be-
havior choic prefer differ decis game offer

Slide to adjust relevance metric:(2) D
A=1 00 02 04 06 08 10

Top-30 Most Relevant Terms for Topic 102 (0.6% of tokens)

i 0 10,000 20,000 30,000 40,000 50,000 60,000
infiat [
1
) n"‘q 1|°o° e potici [l
\ 727 179 p ;z > 5 ¢ & monetari JOIIC:=
"
124 1 129 198 150 ea H
®@ % 107 ‘o B monei i
nomin
134 45 W) (1) @ g7 147 80 2 ouput [l
Aas D ) o1 188 19084 interest_rate [l
2 w0 182 105 -~ ™ monetari
4 88 Q 5 & ® 195 price
2 e L) 28 12 T g & e
@ e o0 1 4 - 187 160 ‘:1 2
® (o 25 &15@ Ll 48 @& 131 central_bank
9 )
X 27 1655548 103 58 . o o1 162 economt
PC1 3 & 156 « g ™ & suppli
1 — A 7= ~ 14 128 55 Binand
8 11670 123 - aggreg
52 o7 z 187 1 ) 3 expect
% 49 g 188 stabil
188 83 185 a3 9
95 59 o7 30 140 period
% 29 108 4 8 7 109 118 87 equat
e ¥ 15 & & macroeconom
7 " (] ®
12 189 1M 1 target
73 200 174 199 ry 188 - feder_reserv
s 7, n, &4 40 g 181 fed
o 0, 1 t2hey lag
bl @® pE ® level
19 1
s B 'Y m‘“ chang
66 unemploy
Marginal topic distribution taylor

FIGURE1 | Visualizer displaying words in Topic 102 “Monetary policy and inflation dynamics.”
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http://electronic-appendix.info/topics/

test individu predict fair particip round ses-
sion averag

and one therefore argue that these stems represent experimental
economics methodology as well as game theoretic models that
are investigated in laboratory experiments. Its share in AER
publications increases over time, going from 0.6% of the text cor-
pus in the early 1980s to 3.2% in the early 2010s.

Meanwhile, Topic 6's linear slope coefficient is quite low, at
—0.1272. This topic is labeled “Negotiation and dispute resolu-
tion” and it includes stems such as

bargain arbitr offer settlement negoti agree-
ment disput final outcom commit parti foa nash
prefer pair case threat risk probabl assumpt

It is plausible to assume that this topic covers research in bar-
gaining and negotiations. It accounts for 1.7% of the AER publi-
cations in the early 1980s, but only for 0.04% of the text corpus
in late 2010. This does not necessarily mean that authors used
the word “agreement” in the 2010s any less than they did before,
it means that this characteristic accumulation of words tended
to be part and parcel of a text more frequently before 2000 than
afterward. The trends of both Topics 6 and 28 are plotted in
Figure 2.

Some topics are stable over time, for instance, Topic 27. We
labeled this topic “Mathematical proofs in economics” and its
stems are

theorem lemma set follow proof condit imply
satisfy exist show defin continu assumpt fun-
dion gener result suppose hold consid inequ

Neither linear nor quadratic time trends are significant. This
topic, it seems, is covering mathematical proofs. We provide all
200 topics' stems as well as their associated labels for interested
readers in Table A14 in Appendix 2. The nature of our topic data
might induce some of the trends: if there is a strong trend in one
topic, there will be an opposite trend in the total loading of other
topics, which is why it is hard to say which changes cause which
other changes. We apply the Benjamini-Yekutieli algorithm®

Topic 28

year

1980 1990 2000 2010

log % of text corpus

FIGURE2 | Topics change over time.

to choose a critical value to limit our false discovery rate from
above by 5%, and still there are 9 topics that seem to exhibit a
quadratic trend, and these topics cover about 17% of the corpus
(if we just went with 1% significance, that would be 21% of the
corpus). Therefore, it is safe to say that over 1979-2014 at least
some changes in topics occurred in the papers covered by our
corpus. Because our topics are narrower than the subfields of
economics, we detect some changes in the narrative that could
not be captured by a coarser grouping methodology 4 la Angrist
et al. (2017).

3.3 | Assigning Documents to Editors

We employ the topic frequencies of journals and editors based
on 3-, 4-, and 5-year windows before and after an editor's
tenure in our main analysis.” As already been pointed out
by Ellison (2002) there are significant time lags between the
crafting of a research paper and its actual publication. To ac-
commodate publication lags, we compare results for one and
2-year lags as well. This means that with a 3-year window and
1-year lag, the editor appointed in 2000 is relevant for papers
published in 2001, 2002, and 2003 (plus maybe additional
years, but we deliberately do not include further years to study
the effect of the appointment only); and we compare the topic
loadings of these papers to topic loadings of papers published
in 1998, 1999, and 2000.

The document sets and their notations are as follows: AER,
Top5, and Editor, denote the AER, the other Top 5, and a specific
editor i, respectlvely AERl - and AER; . denote the average
frequency of topic c in artlcles published in the AER before and
during tenure, respectively, of editor i in the AER. Similarly,
TopS‘ e and TopSC . denote the average frequency of topic ¢
in artlcles pubhshed 1n the other Top 5 before and during ten-
ure, respectively, of editor i at the AER. The average frequency
of topic c in articles written by editor i before and after her/his
appointment at the AER is denoted by Edltorcp and Edltorfpost,
respectively. We take logarithms of all variables so that outliers
are tamed and regression coefficients can be interpreted as re-
spective elasticities. The difference between topic frequencies of
the AER and the other Top 5 during the tenure of editor i is de-

noted (AER — Top5)¢

i,post”

Topic 6

year

1980 1990 2000 2010

-2

log % of text corpus

-14
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3.4 | Estimation

The unit of observation in our regression analysis is an editor-
topic pair. Table 1 shows the correlation coefficients of the main
variables we obtained from the textual analysis using 200 topics
and a 3-year window.

We use OLS (ordinary least squares) and 2SLS (2 step least
squares) estimations to investigate correlations between editors’
and journals' topic frequencies. We regress topic frequencies ob-
served in the AER and the other Top 5 during the tenure of an
editor on her/his preference for topics and journals' topic fre-
quencies which are observed prior to that editor's tenure. We not
only control topic frequencies of the AER and the other Top 5
during editor i's tenure for editor's preferences but we control
also topic frequencies observed in the AER and the other Top 5
before editor i's tenure. Any discrepancy in topic frequencies of
the AER and the other Top 5 may lead to a realignment in the
next period, that is, during editor i's tenure, independent of edi-
tor i's personal preferences. In particular, we estimate:

AER¢ —FA(Editor Preference;, AER; TOPS?,pre) ®3)

i,post — i,pre’

Top5; =FT<Editor Preference;, AER] TopSEpre> @

i,post ipre’

(AER - TopS)i”,pOS ,=H (Editor Preference;, AER; Topszpre>

i,pre’
%)

where Editor Preference; is captured either by an editor’s
topic frequencies prior to taking office (denoted by Editorf’pw) or
during her/his tenure at the AER (denoted by Editorf,pust).

Editors' topic frequencies during their tenure, however, might
be influenced by topic frequencies observed in the AER or at
the other Top 5 during that time. For instance, just by looking
at an editor's topics during her/his tenure (Editoripost) and the
AER's published topics during that time (AER{ ) might be
problematic because one cannot tell whether the editor had a
research agenda and shaped her/his own papers' topics as well
as the AER's topics accordingly, or whether the editor observes
which submissions are deemed a hot topic (based on referees’
overly enthusiastic reviews), so that the editor reshapes the
topics of her/his papers accordingly. A similar argument can
be made for editors’ topics and topics getting published in the
other Top 5 at the same time. This poses a potential problem of

TABLE1 | Pairwise correlations of editors’ and journals' topics.

simultaneity. To address this problem, we use a 2SLS estima-
tion in addition to the simple OLS when investigating relations
between topic frequencies of an editor and journals during that
editor's tenure.

The 2SLS allows us to isolate variations in topic frequencies of
an editor's own research during her/his tenure to what can be
explained by variations in topic frequencies observed before her/
his tenure in her/his own research or in journal publications.
Consider an extreme case such as the Covid pandemic in 2020.
Although Covid has certainly not been a great topic of research in
economics until then, there may be many Covid-related publica-
tions in top journals for a while starting in 2020. Suppose that an
editor who took office at the AER early in 2020 finds Covid a fer-
tile subject all of a sudden (either because of incoming submissions
or due to the editor's own observations) and starts writing papers
on Covid so that we observe a high correlation between topic fre-
quencies of this editor and top journals during her/his tenure. OLS
would capture the positive association between this editor’s topics
and top journals' topics. However, 2SLS will only indicate such
an association to the extent that the editor's Covid-loaded topics
during tenure are explained by top journals' topics and the editor's
own topics before 2020, that is, if they were predictable at the mo-
ment of the appointment. In particular, we estimate

Editor*

ipost = Po+ ﬂlEditorf,pre + B,AERS + B, Top5S +y

i,pre i,pre i

©)

and we obtain fitted values for editor i's topic frequencies during
his/her tenure, denoted by Editorif;;‘;d which we refer to as the
fitted topic frequency or the fitted preference of editor i. In the
second stage, we use editor i's fitted preference as an independent
variable in the estimation of topic frequencies in the AER and in
the other Top 5 during editor i's tenure.

Simultaneity is a specific kind of endogeneity so that the timing of
events helps us to eliminate possible scenarios about the flow of
cause and effect. We use editors' topic frequencies before taking of-
fice (Editorﬁpre) and after taking office (Editoripos[) to capture edi-
tors' preferences. There is no simultaneity problem when Editoripre
is used but there is when Editorf’post is used. Hence, we report 2SLS
estimates for Editorf’ post and use Editorf’ pre 820 instrument, which
clearly satisfies exclusion restrictions as there is no other way how
an editor's pre-tenure topic frequencies can affect a journal's later
topic frequencies in any other way than via the editor's current
preferences. It must be noted that editors are not appointed ran-
domly and our 2SLS estimates do not solve that endogeneity.

Editor Editor; AER¢ AER¢ Top5°¢
i,post i,pre i,post ipre i,post
Editoric’pre 0.457%%*
AER?,post 0.386%** 0.340%**
AEprre 0.364%** 0.389%** 0.637%**
T0p5£post 0.351%** 0.315%** 0.676™** 0.621%+*
TOpSl.Cpre 0.339%** 0.342%** 0.633%** 0.660%** 0.646***
%D <0.001.
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4 | Results

We present estimation results focusing on topic frequencies ob-
tained from the textual analysis using 200 topics with a 3-year
window in this section. We restrict this analysis to editors who
have been in office at least for 3years and have sufficient text
data for the textual analysis. For the rest of this paper, post-
tenure refers to the time window (including any lag whenever
applied) after the editor took office, and pre-tenure refers to the
time window before they took office.

Table 2 shows estimation results to assess interdependencies
between topic frequencies (for brevity, referred to as topics) aris-
ing in editors’ published manuscripts and journals' contents.
We use topic-fixed effects in all specifications to account for
time-invariant differences across topics' frequencies due to their
inherent nature and content.!® The first two columns capture
how editors’ pre-tenure and post-tenure topics are related to the
content that has been published in the AER and the other Top 5
journals during the pre-tenure period.

In Column (1), we regress editors' pre-tenure topic frequencies
on the AER's and the other Top 5 journals' pre-tenure topic fre-
quencies. We find that editors’ pre-tenure topics are significantly
and positively correlated with the AER's pre-tenure topics, but
not significantly related to other Top 5's pre-tenure topics. This
suggests that before taking office, editors’ research topics are
aligned with those prevalent in the AER. In Column (2), we re-
gress editors’ post-tenure topic frequencies on the AER's and the
other Top 5's pre-tenure topic frequencies, as well as their own
pre-tenure topics. We find that editors' post-tenure topics are sig-
nificantly and positively related to their own pre-tenure topics,
but not significantly related to the AER's or the other Top 5 pre-
tenure topics. This specification corresponds to Equation (6) in
the previous section and it constitutes the first stage of the 2SLS
where we obtain fitted topic preferences of editors to employ in
the second stage shown in Columns (5), (8), and (11). In Columns
(3)-(5), we investigate the AER's post-tenure topics. We find that
the AER's post-tenure topics are significantly and positively re-
lated to the other Top 5's pre-tenure topics, but not significantly
related to its own pre-tenure topics or the editors’ pre-tenure
topics. However, we find that the AER's post-tenure topics are
significantly positively related to the editors' post-tenure topics
(Column (4)). This suggests that during their tenure, editors’ re-
search topics are aligned with the topics published in the AER
during this time.

As discussed in the previous section in detail, fitted preferences
capture the variation in editors’ post-tenure topic frequencies
that are solely explained by journals' and editors’ pre-tenure
topics and thus avoid simultaneity problems that might occur
when using editors’ post-tenure topics directly as we do in col-
umn (4). This is an instrumented version of editors' post-tenure
topics where the exclusion restriction is editors’ pre-tenure topic
frequencies. In Column (5), we include the editors' fitted pref-
erences as an instrumented version of their post-tenure topics
to address potential simultaneity concerns. The coefficient on
editors' fitted preferences is negative and statistically not signif-
icant, indicating that the variation in editors’ post-tenure topics
explained by their own and all of the Top 5 journals' (includ-
ing the AER) pre-tenure topics has a very noisy correlation with

the AER's post-tenure topics. Since the point estimate is slightly
larger than its standard error, one can claim that this correlation
is negative. This is in line with our finding in Column (3) where
we found a negative but noisy association between editors' pre-
tenure topics and AER's post-tenure topics.

In Columns (6)-(8), we repeat the same analysis using post-
tenure topics of the other Top 5. We find that the other Top
5's post-tenure topics are significantly positively related to the
AER's pre-tenure topics, negatively related to the editors’ pre-
tenure topics (Column (6)) as well as to editors' fitted topic pref-
erences (Column (8)). Editors’ post-tenure topics are positively
associated with the other Top 5's post-tenure topics (Column (7))
as it is with AER's but the coefficient estimate is less than half
of that obtained from the AER topics regression (Column (4)). In
Columns (9)-(11), we use the difference between the AER's and
the other Top 5's topics as a dependent variable. We find that
the editors’ post-tenure topics are positively associated with the
difference between the AER's and the other Top 5's post-tenure
topics, indicating that editors’ research during their tenure may
contribute to distinguishing the AER content from the content
of the other Top 5.

When we keep all editors irrespective of how short they may
have served and run the same analysis, editors’ post-tenure
topics preferences are still significantly and positively related
post-tenure topics of the AER but they turn out insignificant in
explaining the difference of topic frequencies between the AER
and the other Top 5 as can be seen in Columns (4) to (10), re-
spectively, in Table A2 in Appendix 2. This emphasizes the fact
that editors who served < 3years did not have time to plausibly
affect topic structures (thus, their inclusion blurs our estimation
results).

Since topic frequencies are highly correlated, we check for mul-
ticollinearity as this can lead to error inflation of coefficient es-
timates and increased variability due to additional explanatory
variables. Variation inflation factors (VIF) for non-instrumented
variables capturing editors’ topic preferences yield an average of
2.02 which corresponds to a plausible and safe range. To demon-
strate that our estimations do not exhibit such vulnerability,
we show in Table A3 in Appendix 2 how coefficient estimates
behave as we add and remove variables in various alternative
specifications of Table 2.

As there have been increasing publication lags recently in most
economics journals including the top journals, we introduce a 1-
year lag into our analysis and investigate a 3-year window with a
1-yearlagin Table 3. The results in Column (1) show that editors’
pre-tenure topics are significantly and positively associated with
the AER's as well as the other Top 5's pre-tenure topics. This
suggests that before taking office, editors' research interests
align somewhat with the topics prevalent in both the AER and
the other Top 5. When AER's post-tenure topics are regressed on
editors’ post-tenure topics (Column (4)), the coefficient value for
editors’ topics turns out larger than its standard error so that the
association of the two is noisy but still positive. The other Top 5's
pre-tenure topics are significantly and positively associated with
the AER's post-tenure topics and their coefficients are larger
than that of the editors’ post-tenure topics. This suggests that the
AER is aligning its content more closely with trends prevalent
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in the other Top 5 prior to the editors' tenure rather than solely
being influenced by the editors’ own research interests. When
we examine the difference in post-tenure topics between jour-
nals (Columns (9)-(11)), we find that editors' topic preferences
are not significantly related to this difference. This further sup-
ports the notion that the AER is aligning its content with the
broader trends in the field based on the other Top 5.

In Appendix 2, we provide detailed further estimation results
using 200 topics to confirm the robustness of our findings. We
use a 4-year window in Table A4 and show editors' post-tenure
topics to be positively and significantly related to AER's post-
tenure topics (Column (4)). Estimation results using a 4-year
window and a 2-year lag are shown in Table A5 where we obtain
a noisy positive association between editors’ post-tenure topics
and AER's post-tenure topics.

As a further robustness check, we vary the number of topics.
Our analysis so far is based on 200 topics that are constructed by
the LDA model. As explained in Section 3.1 in detail, although
topics are not pre-determined and they arise as a result of an op-
timization process, the total amount of topics is pre-determined.
We document in Table 4 a new set of results that arise from using
300 topics with a 3-year window and a 1-year lag. We find that
editors’ post-tenure topics are significantly and positively asso-
ciated not only with the post-tenure topics of the AER (Column
(4)) but also with the post-tenure topics' difference of the AER
and the other Top 5 (Column (10)) however noisy in case of the
latter. In Table A6 in Appendix 2, we report results using 300
topics with a 3-year window. In Tables A7 and A8, we document
coefficient estimates using 100 topics with a 3-year window and
a 4-year window, respectively. These estimations reveal quali-
tatively very similar results to those when 200 topics are used.

Coefficient plots displayed in Figure A2 in Appendix 2 provide
a comprehensive visualization of the estimated effects of edi-
tors' post-tenure topics. We run specifications (4) and (10) in the
above Tables using 50, 100, 200, 300, and 400 topics with vari-
ous window and lag lengths. We plot the coefficient estimates
of editors’ post-tenure topic frequencies with a 90% confidence
interval which provides a good summary of the most vital find-
ings from the regression tables that we present in the text and in
Appendix 2. It is important to realize that different numbers of
topics yield fairly consistent coefficient estimates for the effect of
editors' post-tenure topics on AER's topics for any given window
and lag length.

There are more ways of training topics to pitch the textual
analysis, of course, and a plausible way is to take JEL codes as
topics. When we run a naive textual analysis by taking the JEL
codes at face value and pining topics down to JEL categories,
we obtain no statistical significance for editors’ preference in
our estimations. This is mainly due to the adhoc and not nec-
essarily significant separation between topics defined in that
way. Kosnik (2018) demonstrates a more elegant way to take JEL
categories as the main guide and yet allow topics’ divisions to
emerge endogenously. When we use topics arising from Kosnik's
method (we obtain 138 topics) with a 3-year window, editors’
pre-tenure topics and fitted topics turn out significantly and pos-
itively related to the AER's post-tenure topics. Furthermore, ed-
itors' topic preferences are significantly related to the difference

between post-tenure topics of the AER and the other Top 5, as
shown in Columns (10) and (11) in Table 5. In Appendix 2 we
show further estimation results using Kosnik's topics with a 4-
year window and a 4-year window with 2-year lag in Tables A9
and A10, respectively.

Topics that are obtained from the textual analysis may have very
different citation patterns. As shown by Angrist et al. (2020), ci-
tations not only from within economics but also from other disci-
plines play a role in how economics papers accumulate citations.
Citations from other disciplines may especially be important for
empirical work in economics. In addition to this, perception of
citations is not exogenous and editors may be fine-tuning the
topical structure so as to maximize citations to the AER. To ac-
count for unequal citation patterns across topics, we control for
citations of topics during the pre-tenure window of each editor
and then control for citation tendencies in the post-tenure top-
ics. In Tables A1l and A12 in Appendix 2, we document our
findings based on 200 topics using a 3-year window without and
with a 1-year lag, respectively. Editors’ post-tenure topics are sig-
nificantly and positively related to the AER's as well as to the
difference between the AER and the other Top 5's topics.

There are some AER editors and coeditors who have also held of-
fice in the other Top 5 or other influential journals. In Table A13
in Appendix 2, we run our baseline analysis using a 3-year win-
dow and a 1-year lag excluding such editors and coeditors. We
obtain a noisy yet positive association of editors' post-tenure top-
ics to the difference between AER's and the Top 5's post-tenure
topics (Column (10)).

5 | Conclusion

We use textual analysis to quantify the topic frequency in the
narrative of publications in the AER and ask if and how they
align with the content of editors' individual publication portfo-
lios. We find that topic frequencies that are observed in the AER
align with those observed in editors’ own publications while
being an editor, but are not much driven by editors’ publications
before becoming an editor. Moreover, point estimates for editors’
topics when regressed on topics of the other Top 5 are larger in
most specifications. Our favorite interpretation of the significant
positive association between the AER's post-tenure topics and
the Top 5's pre-tenure topics is that editors are hired to make
sure that the AER keeps up with the topics that are trending in
the other Top 5 journals. The lack of significant association be-
tween the editors’ fitted preferences and the AER's post-tenure
topics suggests that editors’ influence on the AER's content is not
driven by their pre-tenure research preferences but may involve
a dynamic interplay between their ongoing research interests
and the evolving trends in the field.

The size of the effect is economically significant, amounting to
a replacement of 1.8 regular papers in 100 by a paper that is de-
voted to the newly appointed editor's interests solely. Obviously,
this could also mean that the papers submitted to the AER now
have on average 2% more irrelevant verbiage targeted at the
new editor. This looks large, as most editors’ work is not too far
from what was getting published in the AER before their ap-
pointment in any case. However, for the natural reason of the
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secrecy covering author-editor relationships, we know neither
the editors who were handling individual papers nor what was
rejected by the very same editors. While the effect of the latter
is unclear, the effect of the former clearly will make our coeffi-
cients biased towards zero. Our topic assignment is data-driven,
not coming from a training dataset or heuristics, though either
could have provided us with a better measure of topic dynamics.
Again, however, this would have biased the coefficients that we
obtain toward zero. Heterogeneity in editors—some editors may
be more prone to impose their own agenda, and some may be
less—will add noise to our estimates, making our coefficients
look statistically less significant, but will not alter the sign of the
average effect.

We provide estimates on multiple time horizons because shorter
horizons suffer less from the supply side issues (the academia
can respond to an appointment by producing more papers in
related fields), while longer horizons make sure that the new
appointment has enough time to influence publications. We
cannot distinguish the decisions that a new editor makes from
the decisions that other editors are making, either compensating
for the new appointee's possible biases or embracing new trends
in the profession. Our data do not allow us to look inside the
black box of the editorship of the AER, but it does allow us to
see that innovations in that black box do not seem to change the
structure of the output beyond what was predictable from the
deviation of the AER output from the rest of the Top 5.

Publications in top general interest journals are claimed to be
accessible to a broader base of academic economists and in
this respect, one may be tempted to assume that editorial pro-
cesses in these journals may differ from those in major field
journals. Nevertheless, Heckman and Moktan (2018) point out
that editors of top general interest journals rely as much on
experts' opinions for their decisions as do editors of field jour-
nals. As a result, we do not expect great differences between
top general interest journals and field journals with regard to
how their editors' topic preferences may relate to (or even af-
fect) journal publications. Thus, we expect our findings to be
generalizable across less prominent general interest journals as
well as field journals in economics. As for the generalizability
across different scientific fields, this mainly depends on how
similar these fields are to economics regarding their research
dissemination, publication, and citation patterns. For instance,
Franceschet and Costantini (2010), as well as Rafols, Porter, and
Leydesdorff (2010) show that economics and statistics are fairly
similar in above-mentioned traits to natural sciences and less so
to humanities.

There are several limitations to the methodology in this study:
First, the present analysis is limited to a fixed set of journals
in the field of economics. Future work could explore whether
our findings generalize to other fields and situations. Second, we
do not establish causality, which could be a rewarding research
question for a future experiment. Third, we do not observe the
actual decision-making process of editorial boards. For exam-
ple, we do not see internal communications and cannot distin-
guish between decisions made by new editors and other editors.
Finally, the LDA, while powerful, assumes words contribute
to topics independently and can struggle with words that have

multiple meanings based on context. Despite these limitations,
LDA provided robust insights into our corpus, suitable for the
exploratory nature of our study. Future work could explore more
sophisticated models that account for word order and context to
enhance thematic discovery.

Our findings have important implications for the editorial poli-
cies of leading academic journals and the broader research com-
munity. The evidence suggests that the AER's content is more
closely aligned with prevailing trends in the economics disci-
pline, as reflected by the topics prevalent in other top journals,
rather than being shaped by the personal research interests of
its editors. Our findings also imply that editors of the AER do
not typically drive radical content changes. Instead, they tend to
act conservatively and incrementally. Put positively, this finding
allays possible concerns that editors could be overreaching and
insert their personal taste too much. If, however, unpopular re-
forms of content orientation should become necessary, appoint-
ing a new editor might be insufficient to warrant the desired
results. When seeking innovation in research topics, journal
policymakers might consider structural reforms and incentives
for authors, rather than trying to shape content policy by ed-
itor appointments. Finally, for scholars aiming to publish in
the AER, understanding that the journal prioritizes alignment
with broader disciplinary developments rather than individual
editors’ preferences can inform their research and submission
strategies.
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Endnotes

! Ruhm (2018) argues methodological requirements might avert schol-
ars away from important topics.

2 Editors and coeditors wield equal decision-making power in the
AER, whereas associate editors do not. We thank Dan Hamermesh
for pointing this out, and past editors of the AER for confirmation. In
the rest of this paper, we refer to editors as well as coeditors as editors.

3 Namely, the Quarterly Journal of Economics (QJE), the Journal of
Political Economy (JPE), Econometrica, and the Review of Economic
Studies (REStud). These journals, together with the AER, make up
the top group of the journal ranking documented by Combes and
Linnemer (2010). Moreover, these are the conventional Top 5 econom-
icsjournals that most academic economists would agree with Heckman
and Moktan (2018). In what follows, we refer to the above four leading
general interest journals (Top 5 excluding the AER) as the other Top 5.

4The usual Top 5 (as we use in this paper as well) plus the Journal of
Economic Literature and Journal of Economic Perspectives, both of
which are by invitation only and therefore have significantly different
incentive structures in the author-editor relationship.

5 Word count data for individual papers are provided by ITHAKA for
research purposes upon request via http://dfr.jstor.org/, accessed
June 1, 2017; we supplemented the—at that time—missing 2years of
QJE papers by downloading manuscripts and counting words.
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http://dfr.jstor.org/

6 See Blei, Ng, and Jordan (2003) for elaboration of the LDA machinery,
and Ambrosino et al. (2018) on the interpretation of the topic load-
ings; Schwarz (2018) provides a deeper overview of the specifics of the
estimation.

7 Available at https://mallet.cs.umass.edu, accessed June 1, 2017.

8We use the conservative approach that allows for arbitrary de-
pendence across outcomes of our tests, following Theorem 1.3 in
Benjamini and Yekutieli (2001). Less conservative approaches will
allow us to use laxer p-value.

9 A complete list of the AER's editors and coeditors covered in our anal-
ysis can be found in Table A1 of Appendix 2.

10 Time fixed effects are not used in this setting. Often, there is only
one editor in a given year starting tenure so that time and topic fixed
effects together pin down individual editors. To control for the timing
of the appointment would have been helpful in the following context:
Theoretically, two coeditors who are appointed within 3years of one
another with their most favorable topics being perfect substitutes may
cancel out each other's efforts in their pursuit to push for their most
favorite topic. Although we do not have a direct way to measure the
substitutability of topics, we find no negative correlation between fre-
quencies of editors' favorite topics.
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Appendix 1
Assumptions and Specifications of the Topic Model

Latent Dirichlet allocation (LDA), introduced by Blei, Ng, and
Jordan (2003), is a generative probabilistic model designed to uncover
latent thematic structures within large collections of text documents.
LDA posits that documents are mixtures of topics, where each topic is
characterized by a probability distribution over words. By analyzing
word co-occurrence patterns across documents, LDA infers both the
topics and the topic composition of each document.

Assumptions of the LDA Model
The LDA model relies on several key assumptions:

1. Bag-of-words assumption: LDA treats each document as a col-
lection of words without considering the order in which they ap-
pear. This simplifies the modeling process but ignores syntactic
structures and context that may be conveyed through word order.

2. Exchangeability: It is assumed that the words within a doc-
ument are exchangeable, and likewise, the documents within
the corpus are exchangeable. This means that the joint proba-
bility distribution of the words or documents is invariant under
permutation.

3. Dirichlet priors: The model uses Dirichlet distributions as pri-
ors for the topic distributions within documents and for the word
distributions within topics. The Dirichlet distribution is a conju-
gate prior to the multinomial distribution, facilitating tractable
inference.

4. Fixed number of topics: The number of topics J is specified in
advance and remains constant throughout the analysis.

Generative Process of LDA

Under the LDA model, the generative process for creating a corpus with
D documents and J topics proceeds as follows:

1. For each topic j (wherej=1,2, ... ,J)
° Draw a word distribution q>j from a Dirichlet prior with param-
eter f3:

¢; ~ Dirichlet(p).

2. For each manuscriptd (whered =1,2, ... ,D):
© Draw a topic distribution 6, from a Dirichlet prior with param-
eter o
0, ~ Dirichlet(a).
° For each word position n in document d (where n=1,2,...,N,):
+ Draw a topic assignment z; , from the multinomial distribu-
tion 8: 2, ~ Multinomial(8,,).
« Draw a word Wy, from the multinomial distribution ¢Zd.n:
Wy, ~ Multinomial(qﬁzd)n )

Inference and Estimation

Since exact inference of the posterior distribution over the latent vari-
ables (6 & L ¢j) is intractable, approximate inference methods are em-
ployed. In our study, we use Collapsed Gibbs Sampling (Griffiths and
Steyvers 2004), an efficient Markov Chain Monte Carlo method. The
multinomial parameters 0, and ¢j are integrated out analytically, reduc-
ing the dimensionality of the sampling process.

Collapsed Gibbs Sampling Procedure

1. Inmitialization: Randomly assign a topic z,; , to each word w, , in
the corpus.

2. Sampling: For each word Wy sample a new topic assignment
24, from the conditional distribution P(zy, =k |z_4,, W), where
Z_4, epresents the topic assignments of all other words in the
corpus, excluding the current word, and w represents the en-
tire corpus of observed words (see Equation (5) in Griffiths and
Steyvers (2004)).

3. Iteration: Repeat the sampling process for a predetermined num-
ber of iterations or until convergence is achieved.

Implementation Details

We implemented LDA using the MALLET (Machine Learning for
Language Toolkit) software package (McCallum 2002), which pro-
vides an efficient implementation of the model using Collapsed Gibbs
Sampling. This method integrates the multinomial parameters 6, and ¢,
focusing on sampling the topic assignments g, , for each word.

Preprocessing Steps

Prior to applying LDA, we performed several preprocessing steps to en-
hance the quality of the topics discovered:
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1. Stopword removal: Common words that carry little semantic
content (e.g., “a,” “the,” and “and”) and common in scientific ar-
ticles (e.g., “paper” and “author”) were removed. We expanded
standard stopword lists to include additional terms frequently
used in academic writing but not informative for topic modeling.
This helped to reduce noise and focus the model on substantive
content. The following words were removed:

a, aa, aastex, about, above, abstract, across, aer, after, afterwards,
again, against, ai, al, all, almost, alone, along, already, also, al-
though, always, am, among, among, amsbsi, amsfont, amsmath,
amssymb, amsxtra, an, and, another, any, anyhow, anyone, an-
ything, anywhere, appendix, are, around, article, as, at, august,
author, b, bayreuth, be, became, because, become, becomes, be-
coming, been, before, beforehand, begin, behind, being, below,
beside, besides, between, beyond, bi, bm, both, br, bt, but, by, c,
can, cannot, cc, cd, ce, ci, cj, cl, cm, cn, co, com, could, cq, cr, cs,
ct, cyr, cz, d, declaremaths, declaretextfontcommand, do, docu-
ment, documentclass, doi, down, download, during, e, each, eg,
ei, either, else, elsewhere, empti, encodingdefault, end, enough,
et, etc, even, ever, every, everyone, everything, everywhere, ex-
cept, f, few, fi, figure, first, fontenc, for, former, formerly, from, ft,
further, g, gi, gm, h, had, has, have, he, hence, her, here, hereafter,
hereby, herein, hereupon, hers, herself, him, himself, his, how,
however, ht, http, i, ie, if, ii, iii, in, inc, include, indeed, ing, into, is,
it, its, itself, j, jc, jel, journal, k, kt, 1, landscap, last, latter, latterly,
least, less, let, lo, Itd, m, many, mathrsf, may, me, meanwhile, mi,
might, more, moreover, most, mostly, mt, much, must, my, myself,
n, namely, neither, never, nevertheless, newcommand, next, ni,
nn, no, nobody, none, noone, nor, normalfont, not, nothing, now,
nowhere, nt, o, oc, of, off, often, on, once, one, online, only, onto,
00, or, other, others, otherwise, oup, our, ours, ourselves, out, over,
overlin, own, p, pagestyl, paper, per, perhaps, pi, pifont, portland,
PP, P, pt, q, gje, qt, quarterli, r, rather, renewcommand, report,
rh, ri, rmdefault, rt, s, sa, same, sc, see, seem, seemed, seeming,
seems, selectfont, several, sf, sfdefault, she, should, si, since, sj,
sk, s, sm, sn, so, some, somehow, someone, something, sometime,
sometimes, somewhere, st, still, stmaryrd, study, such, t, ta, table,
textcomp, texteyr, tf, than, that, the, their, them, themselves, then,
thence, there, thereafter, thereby, therefore, therein, thereupon,
these, they, this, those, though, through, throughout, thru, thus,
ti, tion, to, together, too, towards, towards, tt, u, ui, under, univer-
sitaetsbibliothek, universitat, unpublish, until, up, upon, us, use-
packag, user, ut, v, very, vi, via, vii, viii, vol, vt, w, was, we, well,
were, what, whatever, when, whence, whenever, where, whereaf-
ter, whereas, whereby, wherein, whereupon, wherever, whether,
which, while, whither, who, whoever, whole, whom, whose, why,
wi, will, with, within, without, wncyr, wncyss, would, wt, x, xc,
xi, xii, xj, xl, xspace, xt, y, yet, yi, yj, you, your, yours, yourself,
yourselves, yt, z zi, zt.

2. Stemming: We applied the Porter stemming algorithm
(Porter 1980) to reduce words to their root forms. For example,
“analysis,” “analyzing,” and “analyzed” were all reduced to “ana-
lyz.” This process reduces dimensionality by grouping together
different grammatical forms of the same word, enhancing statisti-
cal strength in word-topic associations.

3. Collocation detection: We identified common multi-word ex-
pressions (collocations) such as "human capital” and "monetary
policy” and replaced them with single tokens. This preserves the
semantic meaning of these phrases, which might be lost if the
words were treated independently.

These preprocessing steps were performed using a series of Python
script, which are available upon request.

Model Parameters and Convergence Analysis

We set the number of topics J to 200 in our primary analysis. The scale
of J is relevant for the analysis, as it determines the granularity of the

topics. To select an appropriate value, we conducted an analysis of
model log-likelihood values across a range of topic numbers.

We ran the LDA model for various values of J, ranging from 50 to 1500
topics, and plotted the log-likelihood values obtained during the train-
ing iterations. The log-likelihood measures how well the model explains
the observed data; higher values indicate a better fit. Our elbow plot of
the log-likelihood values showed that most of the gains in model per-
formance were realized up to around 200 topics. Beyond this point,
the increase in log-likelihood diminished, indicating that adding more
topics did not significantly improve the model's ability to capture the
underlying thematic structure.

To ensure the reliability of our results, we performed convergence anal-
ysis by monitoring the log-likelihood values during the Gibbs sampling
iterations. We observed that the log-likelihood values stabilized after a
few hundred iterations, indicating that the sampler had reached conver-
gence. We ran the Gibbs sampler for a total of 1,000 iterations to ensure
stability and reliable estimation of the topic distributions.

Limitations

While LDA is a powerful tool for uncovering latent thematic structures,
it is important to acknowledge its limitations:

« Bag-of-words model: By ignoring word order and syntax, LDA
may miss context-dependent meanings and nuances in the text.
This could lead to topics that conflate terms with different mean-
ings or fail to capture subtle thematic distinctions. Note that since
we are using JStor n-gram data, this limitation is inherent in our
dataset, not just in the model. For the same reason, we do not com-
pute measures of topic coherence.

Assumption of topic independence: LDA assumes that topics
are independent of one another, which may not reflect the true rela-
tionships between themes in the corpus. Some topics in economics
are inherently related such as experimental and behavioral eco-
nomics, and this dependence is not captured in the model.

Choice of J: Although we conducted robustness checks with dif-
ferent numbers of topics, the selection of J can influence the gran-
ularity and interpretability of the topics. Too few topics may merge
distinct themes, while too many topics may split coherent themes
into fragmented parts.

Interpretability: Some topics may be difficult to interpret or may
capture general language patterns rather than specific thematic
content. This can make it challenging to draw meaningful conclu-
sions from certain topics. Since we use topics mostly as a tool to
measure similarity between multiple sets of documents in our anal-
ysis, it does not hinge on every topic making perfect sense, though.

Despite these limitations, our application of LDA, combined with care-
ful preprocessing and robustness checks, provides valuable insights into
the alignment of editors’ research interests with the content published
in the AER.
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Appendix 2

Additional Figures and Tables

TABLE A1 | List of editors and coeditors of the AER covered in our analysis.

Included when using a window of

Name Starting Ending 3years 4years Syears

Editors: (1985-2011)
Orley Ashenfelter 1985 2001 v v v
Ben S. Bernanke 2001 2004 v X X
Robert A. Moffitt 2004 2010 v v v
Pinelopi K. Goldberg 2011 2016 b b b

Coeditors: (1985-2011)
John B. Taylor 1985 1988 v X X
Robert H. Haveman 1985 1991 v v v
Hal R. Varian 1987 1989 X X X
Bennett T. McCallum 1988 1991 v X X
Paul R. Milgrom 1990 1993 v X X
John Y. Campbell 1991 1993 X X X
Roger H. Gordon 1991 1994 v X X
Kenneth D. West 1993 1996 a X X
R. Preston McAfee 1993 2002 v v v
Dennis N. Epple 1994 1999 a v v
Matthew D. Shapiro 1997 1999 X X X
Valerie A. Ramey 1999 2002 a X X
Timothy J. Besley 1999 2004 v v v
Orley Ashenfelter 2001 2002 b b b
David Card 2002 2004 X X X
B. Douglas Bernheim 2002 2005 v X X
Richard Rogerson 2003 2008 v v v
Judith A. Chevalier 2004 2007 v X X
Jeremy I. Bulow 2005 2008 v X X
Vincent P. Crawford 2005 2009 v v X
Mark Gertler 2005 2010 v v v
Pinelopi K. Goldberg 2007 2010 v v v
Alessandro Lizzeri 2008 2011 v X X
Joel Sobel 2009 2010 X X X
Dirk Krueger 2009 2011 X X X
Larry Samuelson 2010 2016 v v v
Martin Eichenbaum 2011 2014 v v X
Andrzej Skrzypacz 2011 2014 v X X
Marianne Bertrand 2011 2017 2 v v
Hilary Hoynes 2011 2017 v v v
Luigi Pistaferri 2011 2017 v v v

2Editors who did not publish articles that meet our selection criteria for the duration of a window are not included in the analysis of that window.

bP. Goldberg and O. Ashenfelter have served as editor as well as coeditor. They enter our analysis only once at the starting date of either editorship or coeditorship

whichever comes first.

17 of 40

95U8017 SUOWIWOD aATe81D) 3|qeotjdde ay) Aq pausenob ae ssppile VO ‘8sn JO Sa|n 1o} AIq18ul|UO AB[IM UO (SUORIPUOD-PUE-SWLBIL0D" A3 1M AleIq 1[puluO//SANY) SUONIPUOD PUe SWiB | 8U1 89S *[SZ0Z/T0/E0] Uo ARiqiTauliuo A8|Im ewueos Alquessy uspM Aq £TyzT ad/TTTT 0T/10p/woo 48| im Alelqijeuluoy//sdny Wwolj pepeo|umod ‘0 ‘G8v6.9%T



FIGURE A1l

FIGURE A2
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TABLE A3 | Journals' topics and editor's preference with 4-year window and 1-year lag (focusing on AER's and the other Top 5's point estimates

and errors due to potential multicollinearity).

AERiPm
Panel A W ) ® @ ) ©
AER; -0.0146 -0.0363 —0.0166 —0.0385
(0.0328) (0.0323) (0.0325) (0.0320)
Tops;,, 0.106%** 0.113%#* 0.105%** 0.113%**
(0.0283) (0.0293) (0.0283) (0.0293)
Editoripre —0.00505 —0.00679 —0.00585
(0.00432) (0.00423) (0.00430)
Editorﬁpost 0.0177%** 0.0177%** 0.0180%**
(0.00415) (0.00415) (0.00411)
Topic. FE Yes Yes Yes Yes Yes Yes
N 5400 5400 5400 5400 5400 5400
R? 0.649 0.653 0.654 0.650 0.654 0.655
Topsipost
PanclB o) @ ® ) ©® ©
AERipre 0.130%** 0.133%#* 0.128*** 0.131%%*
(0.0294) (0.0288) (0.0293) (0.0287)
Tops; 0.0105 —0.0139 0.0101 —0.0142
(0.0357) (0.0342) (0.0357) (0.0341)
Editorﬁpm —0.00785™" —0.00430 —-0.00775"""
(0.00466) (0.00466) (0.00466)
Editoric,post 0.00745™" 0.00813"" 0.00742""
(0.00436) (0.00444) (0.00436)
Topic. FE Yes Yes Yes Yes Yes Yes
N 5400 5400 5400 5400 5400 5400
R? 0.653 0.647 0.653 0.653 0.647 0.653
Note: Standard errors in parentheses.
#Ep < 0.001.
*p<0.10.
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