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Ying Tie and Zheng Wang (2022) “Publish or perish? A tale of academic publications in
Chinese universities,” China Economic Review

ABSTRACT

This study examines academic resource (mis)allocation in China by focusing on the correlation
between publication in leading economics journals in China and researchers’ subsequent aca-
demic performance. Our findings demonstrate that researchers with a track record of publication
in the most exclusive academic outlets publish more papers in high quality journals, with an
average 12.4% increase, as they move up the career ladder, obtain more external grants, and
acquire more executive powers. As the observable channels fail to explain most of the publication
persistence, the increase in the research productivity along a researcher’s career trajectory is
attributed to other mechanisms that are suggestive of resource misallocation, including a repu-
tation effect gained from initial visibility in leading academic outlets and non-academic channels
facilitated by better access to social resources, among other mechanisms. Our findings depict
some intriguing observations regarding the ecosystem of a prominent subject in Chinese academia
and reveal tentative evidence on how structural changes, such as fostering a more open and in-
ternational research environment, could benefit early career researchers.

2023/9/25 Bt 2. SRR AP

11



2023/9/25

$—ih: BF. ERAT AR A

12



2B BRI SSUEA SR E R

1. AeHH
2. AESEL
3. #%HE

4. AT

5. f&{4

6. FiEFE

2023/9/25

90
u Cash

80

= Payout
70

(=)
=]

B Investment

v
(=]

= Leverage

Number of regressions reported
B
(=]

W
(=]

H Value

20

Profitability
10

0
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Figure 1

Corporate finance regressions in top journals

The number of corporate finance regressions (of the categories shown) reported in articles in the Journal of
Finance, Journal of Financial Economics, and Review of Financial Studies, by year. Multiple regressions of the
same category in an article are counted as one regression.
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Z4% SL#K : Mitton (2022), “Methodological Variation in Empirical
Corporate Finance,” Review of Financial Studies
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Table 9

Cumulative effect of discretion over methods

Number of alternative methods allowed 0 1 2 3 4 5 6 7 8 9 10

None Second Add next Second Dependent

(Most most most most Convert variable:
common common common common  Exclude Log explanatory Lag OQutlier Log OR
method  dependent control size financial  explanatory variable explanatory  Retain  cutoffs Lag

Additional alternative method allowed only) variable variable control firms variable to dummy variable outliers 5/95 denominator

A. Profitability

10% level 8% 15% 19% 26% 32% 36% 46% 1% 86% 92% 100%

5% level 4% 7% 8% 12% 16% 18% 25% 46% 60% T0% 00%

1% level 1% 1% 2% 2% 3% 3% 5% 12% 14% 21% 36%

B. Firm value

10% level 10% 16% 16% 23% 26% 28% 38% 61% 86% 90% 94%

5% level 5% 7% 1% 11% 13% 15% 22% 39% 56% 63% 70%

1% level 1% 1% 1% 2% 3% 3% 4% 8% 10% 13% 17%

C. Leverage

10% level 9% 16% 18% 25% 30% 33% 449 65% 83% 86% 01%

5% level 4% 8% 9% 12% 16% 18% 25% 38% 55% 59% 10%

1% level 1% 1% 2% 2% 4% 5% 6% 10% 13% 15% 23%

D. Investment

10% level 9% 14% 16% 20% 25% 27% 37% 58% 81% 84% 06%

5% level 4% 1% 8% 10% 12% 14% 19% 35% 47% 52% T4%

1% level 1% 2% 2% 3% 3% 3% 5% 8% 10% 11% 20%

2023/9/25 $—ik: 2. kAT A A AR 15



Mitton (2022): FrEZERER AT

Table 9

Continued

Number of alternative methods allowed 0 1 2 3 4 3 6 7 8 9 10

None Second Add next Second Dependent

(Most most most most Convert variable:
common common common common  Exclude Log explanatory Lag Outlier Log OR
method  dependent control size financial  explanatory variable explanatory  Retain  cutoffs Lag

Additional alternative method allowed only) variable variable control firms variable to dummy variable outliers 5/95 denominator

E. Payouts

10% level 10% 16% 16% 17% 22% 24% 34% 56% 81% 85% 91%

5% level 5% 8% 9% 9% 13% 14% 18% 33% 45% 32% 60%

1% level 1% 2% 2% 2% 4% 4% 5% 10% 10% 14% 18%

FE Cash holdings

10% level 9% 14% 16% 22% 30% 33% 44% 67% 86% 89% 93%

5% level 4% 7% 8% 11% 15% 17% 25% 43% 56% 61% T0%

1% level 1% 2% 2% 3% 4% 4% 6% 11% 15% 17% 24%

G. ALL

10% level 9% 15% 17% 22% 27% 30% 41% 63% 84% 88% 94%

5% level 4% 1% 8% 11% 14% 16% 22% 39% 53% 60% 13%

1% level 1% 2% 2% 2% 3% 4% 5% 10% 12% 15% 23%
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F 245 # L #k: Kahn, R.]., and T. M. Whited. 2018. Identification Is Not
Causality, and Vice Versa. Review of Corporate Finance Studies 7:1-21.

B 77| (identification): 2 & E4FIE 5 3L 10T 2 18] & B 4t
O AAFRERNG, HAREZBEHFAT FRESEWIFIE, AmZ I KR
O #lde, RAAMEL T, BAERZHL-FRBROBMSER, LARASENHAYT
IR AL i 22 09 T AL
B [ X (causality): B HE = R F % (counterfactual) T LT i ka9 25 R
T2 0 T — —80-F K UARAALAF FRATOBS, BATG LR
O BXMERFHL NS, THRENTE—ERE—NELTHERZ £
O R FE T TN, {29 LLF] R Sk £ & (exogenous shock) i & 49 KA 4L 32
(random trial/experiment/treatment) & sk #4745, Flde 54 FH F 1
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B [ R ¥ (causal inference) R A& AL IB 1R A 3L 18 3T R by — /> £ 7
R IR < 1R A

B AKIETFTIRA — KT ZIZ I R A X A& (equilibrium relations)

O VAR, X%, RIPEQ022) “l2ffk EE N2 w” (LFFRL) AP, PR SEIE
ET IR G TR ZAT R M2+, RAAHmriehke N ARFS 2 569 84T
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B Z{L Y3 (reduced form regression)Z R KK EHRE H B T2 AL

P (endogeneity) &) %5 "m

Y=a+ X +€

B Ycov(X,e) = E[Xe] # 00F, MXLA A LbE, BIELEERA N LMAR
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Z2 BT Ek: Rajan and Zingales (1998, AER)

B Rajan and Zingales (1998), “Financial Dependence and Growth,” AER
O 2022.9.18 Google Scholar 3| Fl % : 11424

O Rajan (1963.2.3) and Zingales (1963.2.8) 4 4L ¥ #ed K F#4%, AAS AT
1991/1992-F MAMIT#H AFHE L5245, Z L & TAE£1995-96F, % —rr TAE# LT
199659 H £ NBER/ 7

B LB TAS e, @RAE. B5FE KNI X
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B 25825 KHEE
O Schumpeter (1911)/Goldsmith (1969): 4 &k & B AL 3 2 538 K
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B RZAFAZZR PTG RILTZIE 2 a R B AT T A “igk” 253K,
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finance as a lubricant, essential no doubt, but not a substitute for the
machine
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B Demirgilic-Kunt & Maksimovic (1998): “Law, Finance, and Firm
Growth,” JF

O ZERX@E)E, BETENEKE LR

B Jayaratne & Strahan (1996): “The Finance-Growth Nexus: Evidence
from Bank Branch Deregulation,” QJE
O % BE80-F KA RAT 2 AL X L F 169 B AR K I

B Levine & Zervos (1998): “Stock Markets, Banks, and Economic
Growth,” AER
O $FEE)E, REERIANAEALMEMIERERAE

B R LR EE: Kashyap and Stein (2000) AER
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O Greenwood & Jovanovic (1990 JPE): 4 &k K B 7T A$R & £ b 69 3% 3T s &

s
O Jensen & Meckling (1976), Myers & Majluf (1984): X3IZJEAR, T3 ARAF &3 ax Ih
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yShare; ;. + 5E]Dj X FDy + €
B jk&RTiTdk, BE, D, DyRk 7Tk, BEXEME E

B Growthi& AT &5 mfEg KE,; Share X TAT L& 535 H0/E & % B
B4 E; ED & T oh3Rak TR # (external finance dependence) ; FD%k
T &Gk KR

B AR ST EF K TO0

2023/9/25 B . ARk ak o) A 32



K : SRR E =

B RZEREEB%H:E L EFNSS0F KM S 43, it H &L IERakitik
F0AG AT

Xy

o SAiE A T — iR
Z Ak A X
HPRLRFTLERIALRBREFZETTAZT (FRATE+RIK
KEH AT - AT IR T &)
B ARG AR E LT ZAT TR e 69ED, (BP A3, 13 B HE &47 Ak Ik 3F
BRITARAN A AEARE D,
O RZZLHH TAT R F R L Aedf SR ED;, 2ZRATHZRKTEH

2023/9/25 B 25, £akef A mEA 33



(KRR S5 A Tl

TABLE 1—PATTERN OF EXTERNAL FINANCING AND INVESTMENT ACROSS INDUSTRIES
IN THE UNITED STATES DURING THE 1980°s

All companies Mature companies Young companies
ISIC External Capital External Capital External Capital
code Industrial sectors dependence expenditures dependence expenditures dependence expenditures
314 Tobacco —0.45 0.23 —0.38 0.24 e e
361 Pottery —0.15 0.20 0.16 0.41 —0.41 0.13
323 Leather —0.14 0.21 —1.33 0.27 —1.53 0.16
3211 Spinning —0.09 0.16 —0.04 0.19 — —
324 Footwear —0.08 0.25 —0.57 0.23 0.65 0.26
372 Nonferrous metal 0.01 0.22 0.07 0.21 0.46 0.24
322 Apparel 0.03 0.31 —0.02 0.27 0.27 0.37
353 Petroleum refineries 0.04 0.22 —0.02 0.22 0.85 0.28
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TABLE 1—Continued.

All companies Mature companies Young companies
ISIC External Capital External Capital External Capital
code Industrial sectors dependence expenditures dependence expenditures dependence expenditures
390 Other industries 0.47 0.37 —0.05 0.28 0.80 0.49
362 Glass 0.53 0.28 0.03 0.28 1.52 0.33
383 Electric machinery 0.77 0.38 0.23 0.29 1.22 0.46
385 Professional goods 0.96 0.45 0.19 0.33 1.63 0.52
3832 Radio 1.04 0.42 0.39 0.30 1.35 0.48
3825 Office and computing 1.06 0.60 0.26 0.38 1.16 0.64
356 Plastic products 1.14 0.44 — e 1.14 0.48
3522 Drugs 1.49 0.44 0.03 0.32 2.06 0.47
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Financial development measured as

Accounting  Accounting

Total Bank Accounting  standards standards and  Instrumental

Variable capitalization debt standards in 1983 capitalization variables

Industry’s share of total value —-0.912 —0.899 —0.643 —0.587 —0.443 —0.648
added in manufacturing in (0.246) (0.245) (0.204) (0.223) (0.135) (0.203)
1980

Interaction (external 0.069 — —_— —_ 0.012 —
dependence X total (0.023) (0.014)
capitalization)

Interaction (external — 0.118 — e — —_
dependence X domestic (0.037)
credit to private sector)

Interaction (external — e 0.155 — 0.133 0.165
dependence X accounting (0.034) (0.034) (0.044)
standards)

Interaction (external — — — 0.099 —— —
dependence X accounting (0.036)
standards 1983)

R? 0.290 0.290 0.346 0.239 0.419 0.346

Number of observations 1217 1217 1067 855 1042 1067
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Financial development measured as

Accounting  Accounting

Total Bank  Accounting  standards standards and  Instrumental

Variable capitalization debt standards in 1983 capitalization variables

Industry’s share of total value -0.911 -0.904 -(0.568 -0.616 -0.293 -0.571
added in manufacturing in (0.287) (0.286) (0.234) (0.252) (0.149) (0.233)
1980

Interaction (external 0.021 — —_— e —0.004 —
dependence X total (0.012) (0.008)
capitalization)

Interaction (external e 0.034 - o e —
dependence X domestic (0.019)
credit to private sector)

Interaction (external — — 0.046 — 0.045 0.058
dependence X accounting (0.021) (0.022) (0.028)
standards)

Interaction (external — e e 0.038 — —
dependence X accounting (0.019)
standards 1983)

R? 0.283 0.283 0.341 0.236 0.415 0.340

Number of observations 1150 1 150 1008 808 984 1008
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External dependence measured using
All firms Young firms Mature firms
Growth Growth Growth
average Growth average Growth average Growth
Variable size number size number size number
Industry’s share of total value —0.620 -0.312 —0.635 —0.252 —(0.624 ~(.282
added in manufacturing in 1980 (0.217) (0.154) (0.256) (0.179) (0.220) (0.152)
Interaction (external dependence X 0.051 0.115 —0.021 0.078 0.125 0.131
accounting standards) (0.043) (0.037) (0.029) (0.024) (0.055) (0.041)
R? 0.498 0.314 0.500 0.302 0.492 0.310
Number of observations 951 975 899 922 923 947
Differential in real growth rate 0.3 0.7 —-0.2 0.6 0.4 0.4
2023/9/25 i B, A RRFF A A 44
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Human Economic Above Below
Variable capital development median median
Industry’s share of total value —0.386 —0.422 —0.437 —6.079
added in manufacturing in 1980 (0.137) (0.134) (0.178) (1.932)
Interaction (external dependence 0.191 0.149 0.161 0.161
X accounting standards) (0.072) (0.055) (0.065) (0.066)
Interaction 2 (external dependence —0.002 — — —_—
X average years of schooling) (0.003)
Interaction 3 (external dependence — 0.000 — —
X log of per capita income in (0.005)
1980)
R? 0.413 0.418 0.548 0.390
Number of observations 1006 1042 522 545
Differential in real growth rate 1.0 0.9 0.9 1.0
2023/9/25 $—b: B, TR LA 45
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Cash flow Investment Both measured
Variable intensiveness intensiveness Both for 1980
Industry’s share of total value added —0.588 —0.653 —0.639 —0.639
in manufacturing in 1980 (0.201) (0.205) (0.205) (0.207)
Interaction (internal cash flow X 0.482 — —0.261 —0.595
financial development) (0.153) (0.196) (0.295)
Interaction 2 (investment intensiveness e 0.623 0.443 0.800
X accounting standards) (0.221) (0.283) (0.299)
R? 0.343 0.345 0.345 0.344
Number of observations 1067 1067 1067 1035
Differential in real growth rate -0.7 1.4 0.5 1.6
2023/9/25 B—it: B, SRR AP 46
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