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Abstract 

The Research Excellence Framework (REF) is the main research assessment for universities in the UK. 

It informs university league tables and the allocation of government research funding. This paper 

analyses the evaluations of the REF 2014 for Economics, Business, Politics and History. We analyse, 

first, from which journals, articles have been submitted; second, to what extent journal ratings and 

impact factors predict the REF´s evaluations; third, how many articles from heterodox economics 

journals have been submitted. We find that a small group of journals dominates the outputs 

submitted. Journal ratings and impact factors explain 86 to 89% of the variation in the output 

evaluations for Economics. These values are lower but still substantial for other disciplines. Few 

papers from heterodox economics journals were submitted to Economics. Overall, the REF in its 

present form marginalises heterodox economics, pushes it out of the discipline and endangers 

pluralism in economics research. 
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1 Introduction 

The Research Excellence Framework (REF) is the main research assessment for universities in the 

United Kingdom. It informs university league tables and the allocation of government research 

funding. For the period of 2016-17 alone, £1.6 billion of so-called quality-related research funding 

was based on the results of the REF 2014 (HEFCE, 2016a). For these reasons the REF has a profound 

impact on the research management of universities, in particular on their hiring and promotion 

decisions. While the REF evaluates the quality of research through a peer review process and 

explicitly rejects the use of journal rankings (REF, 2014a), universities widely use journal ratings 

(namely the ABS list) and journal impact factors when deciding what journal articles they should 

submit to the REF.1 

The REF has been repeatedly criticised for stifling innovation and being detrimental to pluralism in 

academic research. Peter Higgs, physics noble laureate in 2013, believes that he would not get an 

academic position in today’s competitive university environment, fostered by the REF (The Guardian, 

2013). Thomas (2011, p. 9-10) argues that “In the social sciences, [the REF] has discouraged the 

writing of books, as opposed to specialist articles, and by making peer review the ultimate arbiter it 

has very probably enshrined orthodoxies and acted as a curb on intellectual risk-taking and 

innovation.” For economics, Lee (2007) and Lee et al. (2013) have argued that the REF’s predecessor, 

the Research Assessment Exercise (RAE), has substantially contributed to the narrowing of the 

discipline and its research agenda. The question of what impact the REF has had on research in 

economics comes at critical time for the discipline, as the financial crisis has laid bare its 

shortcomings. Bezemer (2011) holds that while several economists outside the mainstream had 

predicted the crisis, mainstream economists have failed to do so. Colander et al. (2009) diagnose a 

systemic failure of economics as a discipline. Under these circumstances heterodox approaches, 

which have long emphasised non-rational behaviour, endogenous financial instability and 

disequilibrium dynamics, could make a vital contribution to economic research.   

This paper analyses the evaluations of the REF 2014. First, we analyse the journals from which 

articles have been submitted to the Economics and Econometrics (Economics) Unit of Assessment 

                                                           
1 Some panels made use of citation data. While they may use this as “additional information about the 
academic significance of submitted outputs […] panels that do so will continue to rely on expert review as the 
primary means of assessing outputs […] and will assess all outputs on an equal basis, regardless of whether or 
not citation data is available for them” (REF 2011, p. 25). For the panels considered in this paper, only the 
Economics and Econometrics panel made use of citation data and stated that “Though the citation data were 
useful in confirming a number of marginal judgements, there were very few cases where the presence or 
absence of citations, or their number, affected the grade awarded to the output” (REF, 2015a). 
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(UOA).2 Second, we investigate to what extent journal ratings and impact factors predict the last 

REF´s evaluations. We also report results for the Business and Management Studies (Business) UOA 

because it is closely related to Economics and for Politics and International Studies (Politics) and 

History UOAs to compare findings with those UOAs for two other social sciences. Third, we analyse 

how many articles from the leading heterodox economics journals have been submitted to different 

UOAs of the REF 2014. This paper thus updates the analyses of Lee (2007) and Lee et al. (2013), but 

it methodologically goes further in presenting econometric evidence for the role of journal ratings 

and impact factors in the REF 2014. 

We find that a small group of journals dominates the outputs submitted to the Economics UOA. Half 

of all outputs submitted to the research assessment in Economics are from 19 journals. Journal 

ratings and impact factors go a long way to explain the last REF´s evaluations. We are able to explain 

86 to 89% of the variation in the output GPAs assigned to universities by the REF for Economics. 

These values are somewhat lower but still substantial for other disciplines (79% to 85 % for Business, 

61% for Politics and 59 % for History). Hardly any papers from heterodox economics journals were 

submitted to the Economics UOA, while there were more submissions from these journals to the 

Politics and Business UOAs. Overall, the REF in its present form marginalises heterodox economics, 

pushes it out of the discipline and endangers pluralism in economics research. 

While the REF is specific to the UK, the increased pressure on heterodox economics is not. What is 

unique is the centralised and standardised nature of research evaluation.3 In most other countries, 

pressures are more decentralised but journal rating and impact factor lists that discriminate against 

heterodox economics theories are increasingly used in many other countries as well (e.g. Corsi et al., 

2010). This poses important, and indeed existential, challenges to the British and international 

heterodox economics communities and it impoverishes research in economics. 

The remainder of this paper is structured as follows. Section 2 describes the REF and previous 

evaluation exercises and reviews existing analyses of its impact on economics research. Sections 3, 4 

and 5 analyse the role of journal ratings and impact factors in the submission and evaluation of 

outputs in the REF 2014 for the UOAs of Economics, Business, Politics and History. Section 6 looks at 

the position of heterodox economics in the REF 2014 by investigating how many submissions from 

                                                           
2 A UOA refers to the discipline under which submissions are made. Altogether, the REF 2014 carried out 
evaluations for 36 UOAs. Institutions made submissions to these UOAs, which were assessed by 36 UOA-
specific sub-panels under the supervision of 4 main panels (REF, 2015b). Technically, a university could submit 
more than one unit in each UOA. However, for the UOAs considered in this study, there was only one unit 
submitted by each university. 
3 Australia has a similar centralised evaluation regime. 



4 
 

heterodox economics journals were made to different UOAs of the REF 2014. Section 7 discusses the 

state of economics as an academic discipline and the impact of the REF. Section 8 concludes. 

 

2 Research assessment exercises in the UK 

Since 1986 the quality of research at British universities has been assessed by a centralised and 

standardised research evaluation exercise, initially under the title of the Research Assessment 

Exercise (RAE), and since 2014 under the name of the Research Excellence Framework (REF). These 

research assessments have become extremely important in the management of universities and are 

crucial for their hiring and promotion decisions because they inform the allocation of a substantial 

amount of government research funding as well as league table positions of universities. 

The REF evaluates the research quality of universities across all disciplines considering the quality of 

research Outputs, Impact of research beyond academia and the research Environment. Individual 

research outputs are evaluated and assigned a score from 4* (world-leading) down to 0* 

(unclassified). The same scale is also used to assess research Impact and the research Environment. 

An overall Grade Point Average (GPA) is then assigned to each university based on these individual 

assessments, with weights of 65 %, 20 % and 15 % for Outputs, Impact and Environment respectively 

(REF, 2014b). 

An important change in the REF 2014 is in the funding regime. Under the RAE 2008 the quality 

related research grant included funding for research considered 2* or better, with funding weights 

of 1 for 2*, 3 for 3* and 7 for 4*. In contrast, the REF only funds research of 3* or better, with 

funding weights of 1 for 3* and 4 for 4* (HEFCE 2016c, 2009). Thus while under the RAE the aim was 

to support high quality research, under the REF the aim is to support primarily excellent research. 

This not only shifts funding further towards elite universities in general but it also has a particular 

impact on heterodox economics as most heterodox economics journals are not well ranked in 

important journal rating and impact factor lists. 

The REF is a peer review process and all REF panels are clear that all submissions made by 

universities to the REF are assessed independently of where an output has been published: 

“No sub-panel will make any use of journal impact factors, rankings, lists or the 

perceived standing of publishers in assessing the quality of research outputs. An 

underpinning principle of the REF is that all types of research and all forms of research 

outputs across all disciplines shall be assessed on a fair and equal basis” (REF, 2014a). 
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However, many universities formally or informally rely on journal ranking lists, both for the REF 

submission process and also for their hiring and promotion decisions. In particular, the rating list 

published by the Association of Business Schools (ABS)4 plays an important role at many business 

schools around the country. The ABS journal list mimics REF categories and rates journals as 4* to 

1*. As we will see, the use of the ABS list has important implications for heterodox economics 

research, because most heterodox economics journals are rated below 3* in the ABS list.5  

Lee (2007) and Lee et al. (2013) discuss the impact that evaluation exercises such as the RAE have 

had on the economics discipline in the UK over the last 30 years and conclude that it has resulted in 

a narrowing of the research agenda. 6 They argue that since a substantial amount of state research 

funding to universities became conditional upon research assessment exercises after 1992, 

universities’ decisions regarding staffing, research outputs and course objectives7 became aligned 

with the perceived criteria of the RAE. Lee et al. (2013) argue that these standards were initially set 

by a small group of economists who belonged to elite institutions and the process of peer review 

(where the panel would judge work according to its own judgements about quality) further 

reinforced them. Thus, while the elite schools maintained and reinforced these standards, the 

middle rank universities also started to follow them to sustain themselves. In particular, the so-

called ‘Diamond’ list played an important role in this process since it was the unofficial key guide for 

departments and RAE economics panels as a measure for research quality.8 Lee et al. (2013) argue 

that this has resulted in the elimination of heterodox economics from UK economics, the 

concentration and homogenization of mainstream economics research and the dominance of a small 

group of economics departments, even though the initial research assessment exercises may not 

have intended to homogenize the discipline. 

Another major result of evaluation exercises such as the RAE and the REF has been the creation of a 

competitive environment in academia. As stated, Peter Higgs, physics noble laureate in 2013, 

believes that he would not get an academic position in today’s competitive university environment, 

fostered by the REF (The Guardian, 2013). Necker (2014) argues that science as a winner-take-all 

                                                           
4 The 2015 ABS journal list is also referred to as Academic Journal Guide. 
5 For example, the Cambridge Journal of Economics, Development and Change, Ecological Economics are rated 
3* in the ABS list, but the Journal of Evolutionary Economics, the Journal of Post Keynesian Economics, Feminist 
Economics, the Review of Political Economy or the Review of Radical Political Economics are rated 2* or 1*. 
6 Lee (2007) found that departments which had research groups in heterodox economics, history of economic 
thought and methodology generally received lower rankings in previous RAEs.  
7 Concerning the course objectives of Economics programmes, the Quality Assurance Agency (QAA) for Higher 
Education in the UK set benchmark standards, mainly defined in terms of the successful instruction of 
neoclassical theories and principles to students (Lee et al. 2013, Lee, 2007). 
8 The Diamond list is a list of 27 “core” economic journals developed by Diamond (1989) based on citation 
frequency and consists solely of mainstream journals. 
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market and the publish-or-perish culture, which has been cultivated as a result of the competitive 

environment in academia, have resulted in the increase of scientific misbehaviour in Economics. In a 

survey conducted among members of the European Economic Association, she found that 20-59% of 

the participants agreed to different questionable research practices, such as copying without citing 

or fabricating and excluding data due to publishing pressures. Replicability of research results on the 

other hand is a basic requirement for progress in science. Economics performs poorly in this respect. 

Chang and Li (2015) tried to replicate9 67 papers with author provided data and codes from 13 well 

regarded journals such as the American Economic Review, Econometrica and the Economic Journal. 

They were able to successfully replicate only 49% of these papers. Thus, it does not seem that the 

competitive milieu in academia today is a guarantee for high quality scientific research. 

A few studies have analysed data on REF submissions or discussed how REF panels should evaluate 

research. Mryglod et al. (2014) calculate departmental h-indices to predict REF outcomes for 

biology, chemistry, physics and sociology. They report that the departmental h-index, which includes 

information not submitted to the RAE, performed better as a predictor of RAE 2008 outcomes than 

the (normalised) citation counts of the submitted outputs in explaining the ranking of REF 

evaluations. Hole (2017) proposes an algorithm that ranks journals based on the share of 1* to 4* 

outputs for departments and reports that the resulting journal list for economics is correlated with 

the Keele list and the ABS list. Sgroi and Oswald (2013) argue that if the quality of research is to be 

established by peer-review panels (as in the REF), their analysis should be complemented by putting 

weight on the quality of the journal in which an article was published as well as on the amount of an 

articles citations. While the emphasis should be put on the former initially, it should shift to the 

latter as time progresses. The Higher Education Funding Council for England (HEFCE) has 

commissioned a multi-volume study on bibliometric methods for evaluating research quality (HEFCE, 

2015). It reports a high correlation of citation counts and 4* REF evaluations, though with some 

variation by discipline. Explanatory power was found to be high among the natural sciences, for 

Economics, Politics and Business, but not for History and the humanities. A study conducted by Pidd 

and Broadbent (2015) on behalf of the Business and Management sub-panel of the REF 2014 

compared the REF 2014 evaluations with the ABS 2010 ranking for a random, representative sample 

of 1000 outputs from 8 universities. 10 They found that about half of the sample was awarded the 

same REF grade as the ABS rank while about one in seven outputs scored above and slightly more 

than one third scored below. The average REF rating of an output which was published in an ABS 4, 

                                                           
9 The replication exercise of Chang and Li uses the dataset and programs made available by the authors. It thus 
cannot detect lack of replicability due to data errors.  
10 As the REF does not publicly disclose the evaluation of individual outputs, we could not carry out this kind of 
analysis. 
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3, 2 and 1 rated journal was 3.2, 2.8, 2.2 and 1.9 respectively.11 In other words, while there is not a 

one-to-one correspondence between the ABS and the REF´s evaluations at the output level, there is 

a clear correlation between these two ratings. 

At present, a review of the REF is still ongoing. The Stern review (Department of Business, Energy 

and Industrial Strategy, 2016) endorses the REF´s peer review system but recommends that all staff 

be submitted to the REF in order to prevent universities from gaming the system. It also 

recommends non-portability of publications, which would have an impact on the academic job 

market, but would not change the REF with respect to the mainstream/heterodoxy divide. The aim 

of the upcoming REF will again be supporting excellence in research rather than supporting research 

in general. For contested disciplines like economics that means supporting the mainstream rather 

than pluralism. As the Stern review did not endorse bibliometric methods, the working assumption 

at most universities is that these will not play a key role in the next REF. This is consistent with a 

consultation document report by HEFCE from December 2016 (HEFCE, 2016b). 

While Britain is certainly extreme, in that it has a centralized research evaluation, the role of journal 

ranking lists has become increasingly important in many other countries as well (for Italy see Corsi et 

al., 2010). In Germany, the Handelsblatt (2013) ranking is widely used. Many of these ranking lists 

are based on journal impact factors and they are used internally by many universities for their hiring 

and promotion decisions. 

 

3 What gets submitted to the REF? 

Under the REF2014, universities decided which units to submit to the REF and which outputs to 

include in that submission. For each (full-time) staff included in the submission, four outputs had to 

be submitted. University policies differ on how the overall REF submission is identified, but most 

universities have both internal evaluation procedures and external mock-REF exercises. There is a 

widespread perception that journal rankings play an important role in the universities’ REF decisions. 

As the REF 2014 only funded 3* and 4* research, most universities adopted a restrictive policy to 

include only those units that had a likely evaluation of 3* or better. 

Our study focuses mainly on the submissions made to the Economics UOA. However, a substantial 

amount of economics research was submitted under the Business UOA,12 which eventually was 

                                                           
11 These scores were calculated using Table 3 from Pidd and Broadbent (2015). 
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cross-referred to the Economics sub-panel (REF 2015a, Pidd and Broadbent 2015). Hence, we also 

analyse the Business UOA. Furthermore, we analyse the Politics and History UOAs to put the results 

of these analyses in context and see whether our findings regarding the relevance of journal 

rankings are unique to Economics or similar across other disciplines of the social sciences. 

Universities can submit different kinds of research outputs to the REF such as journal articles, 

authored monographs or edited volumes. In the REF 2014, journal articles made up an 

overwhelming majority of the output submissions to the Economics and Business UOAs (92% and 

95.6% of all submitted outputs respectively). The Politics and History outputs also included a 

substantial number of monographs. In the Politics UOA, 70% of the submissions were journal articles 

and 28% of the submissions were book submissions (18 % authored books and 10 % edited books). 

In the History UOA, journal articles contributed 44%, book chapters 28% and authored books 21% of 

the total submissions.  

For Economics, out of the 2600 total submitted items, 2388 were journal articles, which came from 

279 journals. The distribution of journals from which outputs were submitted is highly skewed. Table 

1 lists the journals from which 10 or more articles were submitted. These are 60 journals which 

make up about 75% of the submitted articles. From the remaining 219 journals, there were 9 or less 

submissions per journal (from 124 only a single submission was made). Table 1 also shows the ABS 

2015 ratings of these journals. Clearly submissions to the Economics UOA of the REF were 

concentrated among a few journals, all of which are well ranked. About 50% of all the journal 

submissions came from only 19 journals. Most of the Diamond List journals such as American 

Economic Review, Econometrica and Review of Economic Studies, which previous studies used to 

analyse the RAE (Lee et al. 2013, Lee 2007), are also found at the top end of the table, which shows 

that many of these journals are still considered the core journals for economics. This is consistent 

with Laband (2013) who finds that there are a small number of high impact journals in economics 

that have remained relatively stable for many years.13 It appears that many universities either 

explicitly or implicitly continue to use journal ranking lists when preparing their submissions to the 

REF. 

 

INSERT TABLE 1 HERE 

                                                                                                                                                                                     
12 Around 11% of the submissions to the Business UOA were referred to the Economics sub-panel (Pidd and 
Broadbent, 2015). 
13 Over half of the journal articles cited by the authors of the most influential economic literature between 
2001-05 came from only 20 journals. 
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To compare Economics with other disciplines, Table 2 shows the distribution of journal articles 

submitted for Economics, Business, Politics and History. All journals from which articles were 

submitted to a UOA were arranged in order from the most frequently appearing downwards. The 

ranked list was divided into four quarters with 25% of submitted articles in each quarter. The first 

and second quarter of the REF´s journal submissions from these UOAs came from merely 2% to 3% 

and 3% to 6% of all journals respectively. This shows that there was a small number of journals from 

which most journal articles were submitted to these UOAs of the REF 2014. It appears that in each of 

these UOAs there are some journals which universities consider to be relatively safe when deciding 

which articles they should submit to the REF. While the distribution of journals is similar in all four 

disciplines their absolute number is not. For Economics 19 journals provided half of all submitted 

journal articles, while for Politics and History, which has a comparable number of articles submitted, 

the number of journals which provided half the articles was 52 and 63 respectively. The total 

number of journals from which articles were submitted was 279 for Economics, 688 for Politics and 

834 for History. However, this is not because there are fewer journals in Economics in general, but 

because Economics is a lot more selective. For example, the SJR subject list lists 560 journals for 

Economics and Econometrics, 432 for Political Science and International Relations and 1022 for 

History. The smaller number of journals submitted thus indicates a higher degree of pluralism or 

more specialised fields in Politics and History UOAs than in Economics and Business. This is 

consistent with the finding of Fourcade et al. (2015) that publishing in economics is more 

concentrated than in the other social sciences and that the most cited journals in economics have a 

greater concentration of articles coming from elite departments. 

 

INSERT TABLE 2 HERE 

 

4 Explaining the research output evaluations of the REF 2014 

The REF publishes GPAs for the units submitted to a UOA, and grades for the evaluation categories 

Output, Environment and Impact. It also publishes the complete list of outputs submitted but it does 

not publish the assessment of individual outputs. To investigate the relationship between the REF´s 

research output evaluations, journal ratings and journal impact factors, we check the rating or 

impact factor of the journal in which an article was published and examine to what extent this can 

explain the REF´s evaluations. We perform this analysis for the Economics, Business, Politics and 
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History UOAs. For Economics and Business, we account for journal articles only; while for Politics and 

History we also control for the publisher ratings of book submissions. 

For Economics, we regress the REF´s Output GPA on the average journal rating and on the average 

journal impact factor of the universities’ journal article submissions. The journal rating list we use for 

this analysis is the ABS 2015 list; and the journal impact factor used is the SCImago Journal Rank 

(SJR) 2014.14 The SJR is a widely used indicator for a journal’s impact and prestige. It is calculated as 

a weighted citation measure over a three-year period based on the Scopus database which contains 

over 20000 journals across all disciplines (Gonzalez-Pereira et al., 2010). The main alternative to this 

indicator is the Impact Factor published by Thompson-Reuter (called Normalized Citation Impact), 

which is an unweighted citation measure based on the Web of Science database, and covers about 

11000 journals. The main advantage of the SJR is that it freely available and that it has a more 

comprehensive coverage of journals. 

To calculate the average journal rating of a submission, each article is assigned the rating of the 

journal in which it was published. We then sum up the journal ratings of each journal article 

submitted by a university and divide it by the total number of journal articles from journals rated by 

the ABS list to obtain an average journal rating for each university.15 The average journal impact 

factor on the other hand is calculated as the sum of the logarithm of the journal impact factors of 

each individual journal article divided by the total number of articles listed in the respective journal 

impact factor lists. We use logarithms for the journal impact factors because they have a highly 

skewed distribution. The ABS list rates journals 4*, 4, 3, 2 and 1, where 4* is understood as sub-

category of 4. Following REF categories, we assigned the value 4 for the 4* as well as 4 ratings. Since 

a number of journals were not listed in the respective journal rating and impact factor lists, we also 

control for the non-listed journal articles (NLJ). NLJ is calculated as the total number of non-listed 

journal outputs divided by the total number of journal outputs of a university. 

The regression equations for the Economics UOA are: 

Economics 1:  GPAOutput= β0 + β1 ln(SJR) + β2 NLJSJR + ε 

                                                           
14 There are inconsistencies in the spelling of names of the journals both within the REF data and between the 
REF data and the journal rating and impact factor lists. These discrepancies were corrected manually. 
15 The ABS journal list gives an ordinal measure, so in principle does not support averaging. This reservation, 
however, also applies to the grades given to individual research outputs, which are averaged to produce a 
unit’s output GPA. Since output GPA is a widely used summary measure of the quality of a unit’s research we 
have selected it as the target variable for the prediction regression computed in this paper. Since it is a 
continuous variable we need the journal rating measures also to be continuous and therefore employ the 
average ABS score as defined in the text. 
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Economics 2: GPAOutput= β0 + β1 ABS + β2 NLJABS + ε 

Where GPAOutput refers to the GPA of the Outputs subsection assigned by the REF to each university. 

ABS refers to the average ABS rating of these submissions and ln(SJR) is the average logarithmized 

journal impact factor of the submissions from a university. NLJSJR and NLJABS is the proportion of 

journal outputs not listed in the SJR and ABS lists respectively. 

 

Similar regressions are carried out for the Business UOA of the REF:  

Business 1: GPAOutput= β0 + β1 ln(SJR) + β2 NLJSJR + ε 

Business 2: GPAOutput= β0 + β1 ABS + β2 NLJABS + ε 

Since there was a substantial number of authored book submissions to the Politics UOA, and 

authored books and book chapter submissions to the History UOA, we also include books submitted 

in the regressions for these UOAs. To assess the quality of books submitted, we use the SENSE 2014 

rating list for academic publishers, which assigns book publishers a rating of A (highest), B, C, or D 

(lowest). We transform these into the numerical values of 4, 3, 2 and 1 respectively. 

The regression equations for Politics and History are: 

Politics:  GPAOutput= β0 + β1 ln(SJR) + β2 NLJSJR + β3 SENSEAB + β4  NLAB + ε 

History:  GPAOutput= β0 + β1 ln(SNIP) + β2 NLJSNIP+ β3 SENSEAB + β4 NLAB + β5 SENSEBC + β6 NLBC 

+ ε 

The journal impact factors used for the Politics is the SJR impact factor while the journal impact 

factor used for History is the Source Normalized Impact Per Paper (SNIP), 2014 which, like the SJR, is 

derived from the information contained in the Scopus database.16 The SNIP measures the quality 

and prestige of journals and is based on the contextual citation impact of a journal, i.e. it is adjusted 

to the total number of citations in a discipline. It is therefore more appropriate for UOAs that receive 

submissions which cut across a wide array of disciplines.17 The variables SENSEAB and SENSEBC 

represent the average SENSE rating for authored books and book chapters submitted and are 

                                                           
16 Some journals listed in the SNIP got assigned an impact factor of the value zero. We include these journals in 
the variable for non-listed journal outputs. 
17 We also carried out regressions for History using the SJR impact factor instead of SNIP. The results are 
qualitatively similar, but the explanatory power of the regression using the SNIP is substantially higher. This is 
in contrast to Business, for which we also run regressions for both the SNIP and the SJR. Here, the explanatory 
power of the SJR and SNIP is similar. This shows that the usage of the SNIP is more appropriate for disciplines 
like History, which receive submissions from a range of fields. Results are reported in Table A8 and A9 in the 
Appendix.  
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calculated in the same way as for journal submissions. The average rating of books submitted is 

calculated as the ratio of the sum of book ratings divided by the number of books submitted to 

which a rating was assigned in the SENSE rating list for academic publishers. NLJSJR, NLJSNIP, NLAB and 

NLBC are the control variables for the proportion of non-listed journals and publishers in the SJR, 

SNIP and SENSE lists. The control variables for books from non-listed publisher lists are calculated as 

the total amount of non-listed book outputs divided by the total number of book outputs of a 

university. 

Table 3 presents the results of the regression analysis. Specification Economics 1 uses the SJR and 

has an R2 of 0.89. A one unit increase in the SJR is associated with a 0.57 increase in the output GPA. 

To illustrate this effect, the difference in ln(SJR) of the median submission of 0.83 (Nottingham) to 

that of the 75th percentile (Essex) is 0.4, which corresponds to an increase in the GPA of 0.23. 

Increasing the number of articles from non-listed journals has a statistically significant negative 

effect (at the 1% level). Specification Economics 2 uses the ABS instead of the SJR and has a slightly 

lower R2 of 0.86. Increasing the average ABS rating of journal articles by one unit increases the REF 

output GPA by 1.14 units. We test whether the coefficient is equal to unity and fail to reject the 

hypothesis. Thus our results are consistent with a one-to-one mapping of ABS ratings and the REF´s 

evaluations. NLJABS on the other hand is not statistically significant.18 Overall, our regressions are able 

to explain most of the variation in REF evaluation and we find strong evidence for the predictive 

power of journal impact factors as well as the ABS journal list. We performed robustness analysis 

using the SJR lists from 2011, 2012, 2014 and 2015, which gives almost identical results. Our results 

thus do not seem to be sensitive to changes in different years of the SJR impact factor lists (see Table 

A1 in the Appendix).19 

 

INSERT TABLE 3 HERE 

 

Results are similar for Business. Specification Business 1 with SJR has an R2 of 0.79. ln(SJR) has a 

statistically significant (at the 1% level) coefficient of 0.65. NLJSJR has a statistically significant 

negative effect. Using the ABS journal list in specification 2 leads to a higher R2 of 0.85 and the 

                                                           
18 The ABS 2015 journal list has the curious category of 4*. We also estimate a specification where we assign 
this category the numerical value 5. This gives a R2 of 0.86, which equal to the R2 of our baseline equation. The 
coefficient for the ABS coefficient is 0.82 and statistically significant at the 1% level (see Appendix A8 and A9).  
19 We find correlations of 0.9 and higher between the SJR 2014 and the SJR 2011, 2012, 2013 and 2015 and of 
0.8 and higher between the SNIP 2014 and the SNIP 2011, 2012, 2013 and 2015 (Appendix Table A2 and A3). 
We thus expect this finding to hold for other UOAs as well. 
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coefficient of ABS is 0.7 and statistically significant at the 1% level. We test for the coefficient to be 

equal to unity and reject the hypothesis: there is a thus strong link between the ABS rating and the 

REF´s evaluation, but the mapping between the two is not one-to-one. This is consistent with the 

data reported by Pidd and Broadbent (2015). The SJR thus has a slightly higher explanatory power 

for Economics, while the ABS has a higher explanatory power for Business. 

Specifications for Politics and History are more complicated as we also control for book submissions. 

For Politics the impact factor variable (ln(SJR)) is 0.51 (statistically significant at the 1% level). As 

regarding books, the coefficient estimate for SENSEAB is 0.15, which does not suggest a one-to-one 

mapping of the SENSE publisher rating with REF evaluations. The coefficients for non-listed authored 

books is 0.19 and not statistically significant. The R2 value for Politics is 0.61. For History, the journal 

impact factor variable (ln(SNIP)) is statistically significant at the 1% level and the coefficient estimate 

is 0.28. For authored book submissions, the coefficients of the SENSEAB is 0.12 for History 

(statistically significant at the 1% level). The coefficient of the SENSEBC variable for book chapters is 

0.03 and not statistically significant. Similarly, non-listed book chapters have no statistically 

significant effect. For History, the R2 value is 0.59. 

We conclude that journal (and book publisher) ratings as well as impact factors are good predictors 

of the REF 2014 output evaluations. The journal ratings and impact factor variables have statistically 

significant effects (at the 1% level) in explaining the REF output GPA for all UOAs. Simply put, 

without having read a single journal article or book submission made to the last REF, we are able to 

explain 86% to 89% of the variation in the REF´s output evaluations for Economics, 79% to 85% for 

Business, 61% for Politics and 59% for History. 

 

5 Explaining the overall evaluations of the REF 2014 

In this section, we aim at explaining the overall GPAs that the REF 2014 assigned to research units. 

Since the overall GPA accounts for all three evaluation criteria (Output, Impact and Environment) we 

control for two additional variables: the research income awarded to, and the number of research 

degrees awarded by a university. Both variables represent the Environment subsection of the REF 

and are also published by the REF on its webpage. We do not control for Impact, as we do not have a 

variable to quantify the inputs for this criterion. 

The estimation equations for the Economics UOA are: 

Economics 1: GPAOverall = β0 + β1 ln(SJR) + β2 NLJSJR + β3 ln(RI/FTE) + β4 ln(RD/FTE) + ε 
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Economics 2: GPAOverall = β0 + β1 ABS + β2 NLJABS + β3 ln(RI/FTE) + β4 ln(RD/FTE) + ε 

Where GPAOverall refers to the overall GPA assigned to a submission by the REF and ABS and ln(SJR) 

refer to the average logarithmized impact factor and average ABS rating of journal articles in that 

submission. RI is the research income for the period of 2008 to 2012 and includes research grants, 

contract income and research income in kind as reported by the universities. RD is the number of 

research degrees awarded by universities from the period 2008-09 to 2012-13. Both RD and RI are 

divided by FTE and are logarithmized; where FTE means ‘full-time equivalent’ and refers to the hours 

worked by employees pro rata on a full-time basis. 

Similar regressions are again carried out for the Business UOA:  

Business 1: GPAOverall = β0 + β1 ln(SJR) + β2 NLJSJR + β3 ln(RI/FTE) + β4 ln(RD/FTE) + ε 

Business 2: GPAOverall = β0 + β1 ABS + β2 NLJABS + β3 ln(RI/FTE) + β4 ln(RD/FTE) + ε 

For the Politics and History UOAs, the journal impact factors used are the SJR and SNIP respectively. 

The regression equations for the Politics and History UOAs are: 

Politics: GPAOverall = β0 + β1 ln(SJR) + β2 NLJSJR + β3 SENSEAB + β4 NLAB + β5 ln(RI/FTE) + β6 ln(RD/FTE) + ε 

History: GPAOverall = β0 + β1 ln(SNIP) + β2 NLJSNIP + β3 SENSEAB + β4 NLAB + β5 SENSEBC + β6 NLBC + β7 

ln(RI/FTE) + β8 ln(RD/FTE) + ε 

Table 4 summarises the results of the regression analysis. The results relating to overall evaluations 

are in line with the results presented in section 4. Specification Economics 1 uses the SJR and has an 

R2 of 0.91, while specification Economics 2, which uses the ABS instead of the SJR, has a slightly 

lower R2 of 0.88. Specification Business 1 (SJR) has an R2 of 0.76 and Business 2 (ABS) has a slightly 

higher R2 of 0.79 while the R2 for Politics is 0.75 and the R2 for History is 0.63. All coefficients for 

journal impact factors and the ABS are statistically significant at the 1% level while non-listed 

journals are statistically significant (at the 1% or 10% level) for Business 1, Business 2 and Politics and 

insignificant for all other specifications. Authored books are significant (at the 1% level) for Politics 

and History, while book chapters are insignificant for History. Non-listed authored books are only 

significant for Politics (at the 10% level), while non-listed book chapters are insignificant for History. 

 

INSERT TABLE 4 HERE 
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The coefficients for research income are positive and statistically significant (at the 1% or 5% level) 

for Economics (0.32 and 0.28), Business (0.07 and 0.08) and History (0.08) for. To illustrate this effect 

for the specification Economics 1, this means that increasing annual research income per FTE by 

£10,000 (for five years), will at the median income (Aberdeen) improve the REF evaluation by 0.06 

points. This implies an improvement of the Environment evaluation (assuming other things equal) by 

0.42 points. The coefficient for research degrees on the other hand is statistically significant (at the 

1% level) for Politics (0.16) and Business (0.07 for the SJR regression) but insignificant for Economics 

(0.03 for ln(SJR) and 0.04 for ABS), Business (0.02 for ABS) and History (-0.02). 

These results confirm our findings from the previous section. Our regression results from analysing 

both the REF output GPAs and the overall GPAs show that journal (and publisher) ratings as well as 

journal impact factors are good predictors of the last REF´s evaluations in all the UOAs analysed in 

this paper. Although the REF panels may not be using journal (and publisher) ratings and journal 

impact factor lists in their evaluation processes, our results show that universities which submitted a 

large number of outputs from better ranked journals and book publishers were evaluated better by 

different sub-panels of the REF 2014. The strategy of universities to rely on journal (and book 

publisher) ratings and journal impact factors when preparing their REF submissions is therefore, 

unfortunately, vindicated. 

 

6 Heterodox Economics in the REF 2014 

Next we investigate where and how much heterodox economic research has been submitted to the 

REF 2014. To do so, we use the Research Quality Ranking of Heterodox Journals compiled by Lee and 

Cronin (2010). This list contains journals from economics as well as other social sciences, which 

either regularly publish heterodox economics contributions or are open to heterodox economics if 

the contributions are contextualized within the journal’s debates.20  

However, as we have seen in the last section, journal ratings and journal impact factor lists which are 

biased towards mainstream economics journals, go a long way in explaining the outcomes of the last 

REF´s evaluations. Lee et al. (2013) have already pointed out that a likely response of departments 

                                                           
20 Some of the economics journals in this list (e.g. Cambridge Journal of Economics, Journal of Economic Issues 
or Review of Political Economy) are relatively broad heterodox economics journals that may publish 
contributions from different streams within heterodox economics, while others are more specialized (e.g. 
Journal of Evolutionary Economics, Journal of Post Keynesian Economics, Feminist Economics, Ecological 
Economics) and only a subset of heterodox economists are likely to publish there. Some highly regarded 
journals (3* ABS 2015 ranking) from the Social Sciences which are open to heterodox economics research 
include Economy and Society, the Review of International Political Economy and New Political Economy. 
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and universities to this issue would be the submission of heterodox economics research to other 

UOAs. Indeed, this had already been the case in the RAE 2008, in which an increasing amount of 

heterodox economics research was submitted to the Business UOA (Lee et al., 2013). Thus, in 

absence of significant changes in the research assessment, we would expect this trend to continue in 

the REF 2014. To check whether this has indeed been the case, we use the Lee-Cronin list to identify 

heterodox economics-open journals21 and cross-check them against the REF 2014 submissions in 

various UOAs (Economics, Politics, Business, History and Sociology). Table 5 shows the number of 

submissions made from the journals included in the Lee-Cronin list to these UOAs in the REF 2014. 

It shows that only 2 percent of the overall journal articles submissions (56 out of 2388) to the 

Economics UOA in the REF 2014 came from journals open to heterodox economics research. The 

majority of these submissions (42 out of 56) consisted of journal articles from the Journal of 

Economic Behavior and Organization (JEBO). The JEBO is also one of the few journals from which 

more submissions were made to the Economics UOA than to other UOAs of the REF 2014. Notably, 

there were more submissions from the Cambridge Journal of Economics and Development and 

Change under Business (46 and 4 respectively) and Politics (7 and 11) than under Economics (4 and 

0). The Business UOA also had more submissions from Ecological Economics (21), the Journal of 

Development Studies (12), the Journal of Evolutionary Economics (4) and the Journal of Socio-

Economics (3) than the Economics UOA (6, 1, 1, and 1 respectively). The sole journal which had only 

submissions in Economics (1) was the Journal of Post Keynesian Economics, while the journal 

Economics and Philosophy had an equal number of submissions (1) in the Economics and the Politics 

UOAs. The majority of journals (31 out of 39) listed by Lee and Cronin (2010) which had submissions 

in other UOAs did not exhibit a single submission in the Economics UOA of the REF 2014. 

 

INSERT TABLE 5 HERE 

 

This raises the question why most heterodox economics-open journals had more submissions in 

other UOAs (such as Business and Politics), while the amount of journal articles published in the 

JEBO was significantly higher in the Economics UOA. A possible explanation is that many of the JEBO 

articles which were submitted to the Economics UOA of the REF have not been ‘heterodox’. 

                                                           
21 Lee and Cronin (2010) refer to the journals a heterodox economics journals. However, this is in many cases a 
misleading label as many of these journals would not identify themselves as heterodox and some of them do 
not primarily publish heterodox economics articles. We think that heterodox economics-open journals is a 
more accurate description. 
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However, defining mainstream and heterodox economics is a thorny issue. Backhouse (2004) defines 

‘dissent’ as fundamental disagreement about acceptable theories or methods. He regards 

‘heterodoxy’ as a subset of the dissenters within economics and identifies heterodox as a self-

identified and organized community of researchers organised around a set of core beliefs, different 

from orthodoxy.22  The boundaries of what is considered mainstream economics have been 

historically flexible. We follow Backhouse, Kapeller and Dobusch (2012b) and Lavoie (2014) and, at 

this point in time, identify Ecological, Evolutionary, Feminist, Institutional, Marxist, Post-Keynesian 

and neo-Austrian Economics as heterodox, but would consider Behavioural Economics, Experimental 

Economics or New-Institutionalism as dissent within the mainstream. 23  What we regard as 

heterodox research, is thus what would be generally desk-rejected by the leading generalist 

economics journals, not on quality grounds, but as outside the scope of the journal, despite the 

subject matter being clearly economics. 

Table 6 lists the articles from the JEBO which were submitted the REF 2014. Most of them (36 out of 

42) used methodologies of mainstream economics, such as game theory, behavioural 

microeconomics or laboratory experiments. Several papers are difficult to classify but none of them 

can be classified as Ecological, Evolutionary, Feminist, Institutional, Marxist, Post-Keynesian 

Economics or neo-Austrian economics.24 This reduces the share of heterodox papers submitted to 

the Economics UOA of the REF 2014 to below 1 % of all submitted journal articles. 

 

INSERT TABLE 6 HERE 

 

In what sense can we claim that the REF2014 has contributed to the marginalisation of heterodox 

economics and has had adverse effects on pluralism in economics research? Even if unintended, the 

REF exercise strengthens the role of journal ratings and journal impact factors in the evaluation of 

the quality of research outputs. While the REF (sub-)panels may have a policy of evaluating 

independently of journal ranking lists, most universities certainly do consult them, and some REF 

panellists may inadvertently do so as well. In what sense can we claim that journal ratings and 

journal impact factors discriminate against heterodox economics? First, journal ratings and impact 

                                                           
22 We use mainstream as the broader term. The mainstream consists of orthodoxy and mainstream dissenters. 
23 Some authors would label these streams as “mainstream heterodoxy” (Davis 2008, p. 359) or “inside the 
mainstream heterodox economists” (Colander et al. 2007-08, p. 309). 
24 These contributions would fall under the category ‘mainstream dissenters‘ as used by Kapeller and Dobusch 
(2012b). 
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factors are usually narrowly defined and undervalue excellent research in heterodox journals. 

Journal impact factors are usually based on average citations per article. However, the distributions 

of citations within journals are highly skewed: a few articles get a lot of citations and a lot of articles 

get very few. This means that the average number of citations per article in a particular journal is not 

a good indicator for the likely number of citations of any individual article published in that journal. 

The use of journal impact factors for the evaluation of individual journal articles can therefore be 

highly misleading. In other words, in present circumstances, heterodox economics would be better 

off if research evaluations (in the REF) were switched to a system as suggested by Sgroi and Oswald 

(2013), where the evaluation is a weighted average of the journal impact factor and the articles 

citation count, with the weight shifting towards the article citations as time since publication 

increases.  

Second, journal ratings and journal impact factors also discriminate against heterodox economics in 

a more structural sense. Leading mainstream journals routinely desk-reject heterodox economics 

research (Reardon, 2008). While mainstream papers often ignore articles published in heterodox 

journals, papers published in heterodox journals often do cite mainstream research (Kapeller and 

Dobusch 2012a). Impact factors thus do overstate the quality of mainstream relative to heterodox 

research. Impact factors also usually favour dominant paradigms such as neoclassical economics due 

to bigger citation networks and positive network effects (Kapeller, 2010). 

Overall, we confirm the predictions made by Lee et al. (2013) that the REF 2014 will further 

contribute to the marginalization of heterodox economics in the UK. We found that not much 

heterodox economics research was submitted to the Economics UOA of the REF 2014, while a 

substantial number of heterodox journal articles were submitted in other UOAs such as Business and 

Politics. It thus appears that universities refrained from making heterodox submissions to the 

Economics UOA of the REF.25 The internal policies of universities, in particular their mock REF 

exercises, play a big role in these submitting practices. However, the REF´s evaluations which are 

highly consistent with journal ratings and journal impact factors do little to discourage these policies. 

This has further narrowed economics research in a time when public dissatisfaction with the 

economics mainstream is high (Romer 2016, Bezemer 2011, Colander et al. 2009). 

                                                           
25 It is quite uncertain whether this is a successful strategy. The “long assessment arm of the economics sub-
panel (…) stretches across many sub-panels” (Lee et al. 2013, p. 714), since there was a high rate of transfer 
from the Business to the Economics sub-panel in the last REF (REF, 2015a) and presumably a substantial part of 
the heterodox economics research submitted under Business was already assessed by the Economics sub-
panel in the REF 2014. Furthermore, given the important role of the ABS list at many Business schools in the 
UK, the judgements of research quality by the Business and the Economics sub-panel might be similar (Lee et 
al., 2013). 
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7 The state of economics as a discipline and the impact of the REF 

The state of economics as a discipline has come under heavy criticism since the global financial crisis 

in 2008. Famously the Queen asked, “why did nobody notice it?” (The Telegraph, 5 November 2008). 

As a matter of fact, it was not as though no one saw the crisis coming, as the crisis was predicted by 

several economists outside the mainstream. Bezemer (2011) for example discusses eleven authors 

who arguably have anticipated the crisis and its core mechanism, but none of these authors research 

was published in the leading journals of economics. Several other authors have argued that leading 

economists have contributed to the overconfidence in deregulated financial markets, as 

documented in the documentary movie The Inside Job. Colander et al. (2009) go further in arguing 

that the crisis has exposed a systemic failure of economics as a discipline: 

“Over the past three decades, economists have … come to rely on models that disregard key 

factors—including heterogeneity of decision rules, revisions of forecasting strategies, and changes in 

the social context—that drive outcomes in asset and other markets. […] the current academic 

agenda has largely crowded out research on the inherent causes of financial crises. [...] The 

confinement of macroeconomics to models of stable states that are perturbed by limited external 

shocks and that neglect the intrinsic recurrent boom-and-bust dynamics of our economic system is 

remarkable” (p. 2).  

Goodhart (2011) singles out Dynamic Stochastic General Equilibrium models and the Efficient 

Market Hypothesis, which are at the core of modern mainstream macroeconomic and finance 

theory, as having been disproven by the crisis. However, these models have been at the core of most 

of the mainstream macroeconomics literature and still allow research to be published in leading 

economics journals. The crisis thus poses a fundamental question to the discipline: how relevant is 

economics today in dealing with the present economic, social and ecological challenges that we 

currently face? Although considering itself at the top of the hierarchy among the social sciences 

(Fourcade et al., 2015), economics is doing little to provide solutions to the problems that we face 

today. Hudson (2013) for example argues that the incentive structure within Economics deters work 

in many contemporary challenges facing the world such as climate change, innovation and health.  

Fourcade et al. (2015) argue that economics, more than other social sciences looks inwards and 

towards the top, both through the mechanisms of tight control by top departments and consensus 

within the discipline. In this context, the question of what impact the REF has had on economics as a 

discipline needs to be posed. Disappointingly, the Stern report on the REF for most parts only deals 

with questions of the implementation of the REF. It has three pages on the purpose and benefits of 
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the REF, which are largely self-congratulatory and posits that there have been benefits and that it 

has helped the UK to produce world-leading research (HEFCE 2016, p. 8ff). However, it does not 

provide any evidence for the substantive contribution of the REF on the quality of research. In 

particular, in the discipline of economics, the question is whether the REF has contributed positively 

to our understanding of current pressing economic, social and ecological challenges and what can be 

done to address these challenges. 

HEFCE should thus evaluate to what extent research, that has contributed to the complacency of the 

discipline in face of rising financial fragility has, with the benefit of hindsight, been mistakenly 

classified as world-leading or outstanding. This article makes a strong case that the REF has indeed 

impoverished economics research by reducing the diversity within the discipline and pushing 

heterodox approaches, i.e. those at the margin of the discipline, further out. This is an important 

finding, but only one particular aspect of the impact of the REF on the discipline. A related set of 

questions, which we have not tried to tackle in this paper, is what the impact of the REF on research 

priorities within the discipline has been. This has both the dimension of competing theories within 

the mainstream of the discipline, but also of the relative weight of different fields within a discipline. 

Arguably the RAE had previously contributed to the weakening of economic history and history of 

economic thought as fields within economics (Lee et al., 2013, Lee 2007). 

If the REF, in its present form has been detrimental to pluralism in economics, how would it have to 

be changed to set incentives for a richer research agenda? Several steps could be taken. Within the 

given REF framework the most immediate requirement is to ensure that the REF sub-panel for 

Economics represents a diversity of theoretical approaches, fields within the discipline and a 

stronger representation of stakeholders. HEFCE could also consider building interdisciplinary 

considerations into the REF panels more strongly by involving other social scientists in the evaluation 

or creating a single social sciences sub-panel that would include economics. This is an important 

aspect as economists tend to hold interdisciplinary research in low esteem (Fourcade et al., 2015). 

Finally, a flatter funding structure that aims at funding high-quality research rather than primarily 

excellence, would facilitate a more pluralistic research environment in economics. 

Given the present REF framework, what are the options for heterodox economists? Currently there 

are only a limited number of heterodox journals that are well ranked in the ABS list: a few are rated 

3*, but none of the 4 or 4* journals are heterodox-open. As the options for publishing in strong 

heterodox journals are therefore quite limited, heterodox economists, in general, face two choices. 

First, they could try to adapt to the mainstream as far as possible in order to publish in prestigious 

mainstream journals. Or, secondly, they could try to publish in highly rated journals from other social 
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sciences. While both strategies make sense for an individual researcher, they cement the 

marginalization of heterodox economics in the long term by weakening its presence in economics 

and its identity. Kapeller and Dobusch (2012b) make the case for the development of a strong 

pluralist paradigm within economics. They argue that one factor in the weakness of heterodox 

economics is its fragmentation, which is reflected in very few citations across various heterodox 

schools of thought.26 Kapeller (2010) and Kapeller and Dobusch (2012a, b) therefore suggest that 

heterodox economists should build tight citation networks which would intensify academic debates 

and strengthen the position of heterodox economics in various journal ranking lists. 

 

8 Conclusion 

The Research Excellence Framework is the main research assessment for universities in the UK and 

determines the allocation of a large amount of government research funding. It has had a profound 

impact on the way universities operate, and in how they make hiring and promotion decisions. In 

economics, it has led to a substantial narrowing of the discipline and created an increasingly hostile 

environment for heterodox economics research. This paper has documented this process. First, 

journal ratings (like the ABS journal list) and journal impact factors have played a prominent role 

within universities while preparing submissions to the REF. This is clearly reflected in the outputs 

submitted to the REF - in the case of the Economics UOA, half of all submitted papers are from only 

19 journals. This constitutes an extraordinary narrowing of what is considered economics research. 

Second, while the REF is based on a peer review process and its documentation clearly states that 

outputs are assessed independently of where they have been published, we find that journal ratings 

and journal impact factors explain the evaluations of the REF 2014 to a large extent. We are able to 

explain around 86 to 89% of the variation in the REF´s output evaluations and around 88 to 91% of 

its total evaluations for the Economics UOA without having read the relevant outputs or knowing 

what they are about, but merely by knowing where they were published. The significance of this 

finding can hardly be overstated.  

Third, there seems to be a catch 22 situation for heterodox departments when submitting to the 

REF. On the one hand universities refrain from making heterodox submissions to the Economics UOA 

                                                           
26 Analysing a sample from the Journal Citation Report (JCR) 2007, Kapeller and Dobusch (2012a) find that 
47.5% of all citations by the top 13 heterodox journals in the JCR refer to the top 13 mainstream journals in the 
JCR. On the other hand, only 3 % of all citations by the top 13 mainstream journals refer to the top 13 
heterodox journals and only about 13.5 percent of all citations by the top 13 heterodox journals refer to other 
heterodox journals within the same sample. 
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of the REF and hence even if the REF´s Economics sub-panel was heterodox-open, heterodox 

economics research is marginalized. On the other hand, the evaluation of the Economics UOA in the 

REF 2014 is highly consistent with journal rating and impact factor lists, and many of these ranking 

lists are biased against heterodox economics journals. The effects of this on heterodox economics 

have been quite devastating. There are very few articles submitted from heterodox-open journals to 

the Economics UOA (merely 1% of the total journal articles submitted), while there were more 

submissions of heterodox economics research in other UOAs of the REF 2014 such as Business and 

Politics. Effectively, heterodox economists have been pushed outside of the economics departments 

and the REF´s unit of assessment. 

This poses an existential threat to heterodox economics and it impoverishes economics as a 

discipline. The REF 2014 took place in the aftermath of global financial crisis, which has called into 

question the validity of mainstream economics, which routinely assumes rational behaviour and 

clearing markets. Its inability to predict the crisis or at least warn about the dangers of financial 

fragility has widely been interpreted as a systemic failure of the discipline (Bezemer 2011, Colander 

et al. 2009). In this context the continued narrowing of economics, which is bolstered by the REF is 

deeply worrying. Heterodox economic approaches, which are built on heterogeneous agents, 

emphasise the need for psychological and sociological foundations of economic behaviour and have 

long highlighted the possibility of endogenous financial and economic instability. They could make a 

vital contribution to enriching economic research and making it more realistic. The design of the REF 

should be reconsidered to ensure pluralism regarding theories and methodology, fields within the 

discipline and interdisciplinarity within the panel. 
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Tables and Figures 

Table 1: List of Journals with number of submissions and ABS 2015 Rating 

Journal Name  REF Submissions  ABS 2015 Rating Diamond List 

American Economic Review 109 4* Y 
Economic Journal 103 4 Y 
Journal of Econometrics 93 4 Y 
Journal of Economic Theory 82 4 Y 
Games and Economic Behaviour 78 3  
Journal of the European Economic Association 71 4  
Econometrica 69 4* Y 
Review of Economic Studies 63 4* Y 
Economics Letters 62 3 Y 
Review of Economics and Statistics 59 4 Y 
Journal of Public Economics 57 3 Y 
European Economic Review 51 3  
Economic Theory 48 3 Y 
Journal of Development Economics 47 3 Y 
Journal of Economic Dynamics and Control 44 3  
Journal of Monetary Economics 42 4 Y 
Journal of Economic Behaviour and Organization 42 3  
Journal of International Economics 36 4 Y 
Econometric Theory 35 4  
Journal of Health Economics 33 3  
Journal of Money, Credit and Banking 32 4  
Quarterly Journal of Economics 29 4* Y 
Oxford Bulletin of Economics and Statistics 28 3  
International Economic Review 28 4 Y 
Canadian Journal of Economics 28 3 Y 
Journal of Applied Econometrics 24 3  
Oxford Economic Papers 24 3 Y 
Journal of Banking and Finance 23 3  
Journal of Political Economy 22 4* Y 
Journal of the Royal Statistical Society. Series A: Statistics in Society 19 3  
Labour Economics 19 3  
Journal of Mathematical Economics 18 3 Y 
Economica 18 3 Y 
American Economic Journal: Applied Economics 16 3  
RAND Journal of Economics 16 4 Y 
International Journal of Industrial Organization 16 3  
Environmental and Resource Economics 15 3  
Journal of International Money and Finance 15 3  
Social Choice and Welfare 14 3  
Review of Economic Dynamics 14 3  
Public Choice 14 3  
American Economic Journal: Microeconomics 14 3  
Scandinavian Journal of Economics 14 3  
Economic Inquiry 13 3  
Journal of Business and Economic Statistics  13 4  
Journal of Labour Economics 13 4 Y 
Theoretical Economics 13 3  
Theory and Decision 13 2  
Journal of Public Economic Theory 12 2  
Journal of Economic History 12 3  
American Economic Journal: Economic Policy 12 3  
Quantitative Economics 11 3  
Explorations in Economic History 11 3  
Journal of Law, Economics, and Organization 11 3  
American Economic Journal: Macroeconomics 11 3  
Journal of Environmental Economics and Management 11 3  
Journal of Agricultural Economics 10 3  
International Journal of Game Theory 10 2  
Macroeconomic Dynamics 10 2  
Manchester School 10 2  
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Table 2: Journal Articles Submitted to various UOAs of the REF 

 Economics and 
Econometrics 

History Politics and 
International 

Relations 

Business and 
Management 

Studies 

Quarter 1 7 (3%) 15 (2%) 14 (2%) 21 (2 %) 

Quarter 2 12 (4%) 48 (6%) 38 (6%) 47 (3 %) 

Quarter 3 33 (12%) 167 (20%) 111 (16%) 126 (9 %) 

Quarter 4 227 (81%) 604 (72%) 525 (76%) 1152 (86 %) 

Total Number of Journals 279 (100%) 834 (100%) 688 (100%) 1346 (100 %) 

Total Number of Journal Articles  2388 2832 3082 11668 

     

Journals listed in SJR 560 1022 432 1394 

Note. One Quarter amounts to 25 % of total journal articles submitted. Journal lists from SJR for Economics: Economics and 

Econometrics; History: History; Politics: Political Science and International Relations; Business: Business, Management and 

Accounting.  
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Table 3: Explaining the REF 2014 Output Evaluations 

SPECIFICATION Economics 1 Economics 2 Business 1 Business 2 Politics History 

ln(SJR) 0.57***  0.65***  0.51***  

t value 10.58  13.54  4.69  

ABS  1.14***  0.70***   

t value  11.66  14.99   

ln(SNIP)      0.28*** 

t value      4.92 

NLJSJR -3.09**  -1.50***  -1.25***  

t value -2.12  -5.92  -2.96  

NLJABS  -0.05  -0.59***   

t value  -0.11  -3.61   

NLJSNIP      -0.65*** 

t value      -3.24 

SENSEAB     0.15** 0.12*** 

t value     2.45 4.27 

NLAB     0.19 0.02 

t value     0.88 0.16 

SENSEBC      0.03 

t value      0.89 

NLBC      0.14 

t value      1.01 

Constant 2.49*** -0.80** 2.71*** 0.55*** 2.38*** 2.51*** 

t value 44.42 -2.45 67.07 3.57 9.19 11.51 

R2 0.89 0.86 0.79 0.85 0.61 0.59 

No of Universities 28 28 98 98 55 81 

Note. ***, ** and * denote statistical significance at 1, 5 and 10% level respectively. 6 universities (3 for Business, 2 for 

History and 1 university for Politics) were excluded from the analysis as no output GPA was assigned to these universities. 
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Table 4: Explaining the Overall REF 2014 Evaluations 

SPECIFICATION Economics 1 Economics 2 Business 1 Business 2 Politics History 

ln(SJR) 0.50***  0.60***  0.42***  

t value 7.62  9.6  3.54  

ABS  0.95***  0.69***   

t value  7.91  9.75   

ln(SNIP)      0.25*** 

t value      3.85 

NLJSJR -2.01  -1.52***  -2.08***  

t value -1.30  -5.04  -4.96  

NLJABS  0.13  -0.44*   

t value  0.26  -1.93   

NLJSNIP      -0.83*** 

t value      -3.577 

SENSEAB     0.19*** 0.12*** 

t value     3.16 3.58 

NLAB     0.42* -0.10 

t value     1.83 -0.57 

SENSEBC      0.06 

t value      1.33 

NLBC      0.18 

t value      1.11 

ln(RI/FTE) 0.12*** 0.13*** 0.08*** 0.07*** -0.001 0.08** 

t value 3.78 3.29 3.34 3.13 -0.03 2.73 

ln(RD/FTE) 0.03 0.04 0.07* 0.02 0.16*** -0.02 

t value 0.47 0.77 1.72 0.55 3.59 -0.50 

Constant 1.15*** -1.73*** 1.90*** -0.16 2.29*** 1.71*** 

t value 3.42 -4.23 7.02 -0.64 4.09 4.51 

R2  0.91 0.88 0.76 0.79 0.75 0.63 

No of Universities 28 28 98 98 55 78 

***, ** and * denote statistical significance at 1, 5 and 10% level respectively. 6 universities (3 for Business, 2 for History 

and 1 university for Politics) were excluded from the analysis as no output GPA was assigned to these universities. For 

History 3 additional universities were excluded due to non-existent values for Research Income, Research Degrees and FTE 

submitted. 
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Table 5: Heterodox economics-open journals and the REF 2014: the Lee and Cronin (2010) list and 

REF 2014 submissions by UOA 

Journal List Lee and Cronin (2010) Economics Politics History Business Sociology 

Cambridge Journal of Economics 4 7 - 46 1 

Journal of Post Keynesian Economics 1 - - - - 

Review of Radical Political Economics - 2 - 3 1 

Economy and Society - 12 1 8 12 

Development and Change - 11 - 4 1 

Review of Political Economy - 1 - - - 

Review of International Political Economy - 27 - 4 2 

Journal of Economic Behavior and Organization 42 2 - - 1 

American Journal of Economics and Sociology - 1 - 5 - 

Capital and Class - 7 - 5 1 

Review of Social Economy - - - 2 - 

Science and Society - 1 - - - 

Feminist Economics - - 1 3 - 

Journal of Evolutionary Economics 1 - - 4 - 

Rethinking Marxism - 1 - - - 

Journal of Development Studies 1 - - 12 - 

Journal of Economic Methodology - 3 - 4 - 

History of Political Economy - 1 - 1 - 

Structural Change and Economic Dynamics - - - 1 - 

International Review of Applied Economics - - - 4 - 

Economics and Philosophy 1 1 - - - 

International Journal of Social Economics - 4 - 1 - 

Capitalism, Nature, Socialism - - - - 1 

New Left Review - 3 1 - - 

New Political Economy - 41 - 3 1 

Journal of Socio-Economics 1 - - 3 - 

Journal of Institutional Economics - 1 - 2 - 

Constitutional Political Economy - 3 - 1 - 

Antipode - 2 - - 6 

Review of Austrian Economics - 2 - - - 

Historical Materialism - 1 - - 1 

Oxford Development Studies - 2 - - 1 

Ecological Economics 6 - - 21 - 

Review of African Political Economy - 4 1 - - 

Critical Sociology - 3 - 1 3 

Research in the History of Economic Thought and 
Methodology - - 1 - - 

Work, Employment and Society - - - 162 14 

International Journal of Green Economics - - - 1 - 

Critical Perspectives on International Business - - - 1 - 

Note: Journals of Lee and Cronin (2010) which had no submissions in either of these disciplines are not listed. 
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Table 6: The JEBO in the Economics UOA of the REF 2014 

Titles of Journal Articles Information 

Exploring the dynamics between terrorism and anti-terror spending: Theory and 
UK-evidence Game Theory 

Bidding Behavior given Point and Interval Values In a Second-price Auction Laboratory Experiment 

Corruption in public service delivery: an Experimental analysis Experiment, Behavioral Microeconomics 

Why is corruption less harmful in some countries than in others? New-Institutional Economics, Dynamic General 
Equilibrium Model 

Tax evasion, the underground economy and financial development Game Theory, New-Institutional Economics 

Choosing to compete: How different are girls and boys? Laboratory Experiment 

On the role of non-equilibrium focal points as coordination devices Game Theory, Laboratory Experiment 

Risk-taking in social settings: group and peer effects Laboratory Experiment 

Social interaction and children's academic test scores: Evidence from the 
National Child Development Study Econometrics 

Modelling charitable donations to an unexpected natural disaster: Evidence from 
the U.S. Panel Study of Income Dynamics Microeconometrics 

Higher cognitive ability is associated with lower entries in a p-beauty contest Game Theory, Laboratory Experiment, 
Behavioral Microeconomics 

Liquidity spillovers in sovereign bond and CDS markets : An analysis of the 
Eurozone sovereign debt crisis Econometrics 

Conformity and Out of Equilibrium Beliefs Game Theory 

How Category Reporting Can Improve Fundraising Game Theory 

Eliciting and estimating valid subjective probabilities : An Experimental 
investigation of the exchangeability method Laboratory Experiment 

Top guns may not fire: Best-shot group contests with group-specific public good 
prizes Game Theory 

The flexible salary match: a proposal to increase the salary flexibility of the 
National Resident Matching Program Game Theory 

The origin of utility: sexual selection and conspicuous consumption Game Theory 

Exclusive Nightclubs and Lonely Hearts Columns: Non-Monotone Participation in 
Optional Intermediation Dynamic Matching 

Optimal taxation in the presence of tax evasion: Expected utility versus prospect 
theory Prospect Theory 

Trust, trustworthiness and social networks: playing a trust game when networks 
are formed in the lab Laboratory Experiment 

Does Competition Affect Giving? Laboratory Experiment 

Social comparison and performance: Experimental evidence on the fair wage-
effort hypothesis Laboratory Experiment 

Are Experimental economists prone to framing effects?: a natural field 
Experiment Field Experiment 

Cheating in the workplace: an Experimental study of the impact of bonuses and 
productivity Laboratory Experiment 

On the equivalence of Nash and evolutionary equilibrium in finite populations Game Theory 

Angry customers, e-word-of-mouth and incentives for quality provision Behavioral Microeconomics 

Behavioral biases in endogenous-timing herding games: An Experimental study Laboratory Experiment 

Other-regarding preferences and management styles Laboratory Experiment 

An analysis of life satisfaction in Albania: an heteroscedastic ordered probit 
model approach Microeconometrics 

Incentives for motivated agents under an administrative constraint Game Theory 

Crime, fertility, and economic growth: Theory and evidence Overlapping Generations Model, Econometrics 

Satisficing Choice Procedures Behavioral Microeconomics 

The evolutionary stability of constant consistent conjectures Game Theory 

Learning to play 3x3 games: Neural networks as bounded-rational players Game Theory 

Herding Effects in Order Driven Markets: The Rise and Fall of Gurus Behavioral Microeconomics 

Optimal Punishment in Contests with Endogenous Entry Game Theory 

Experimental evidence of self-image concerns as motivation for giving Laboratory Experiment, Behavioral 
Microeconomics 

A test for the convexity of human well-being over the life cycle: Longitudinal 
evidence from a 20-year panel Microeconometrics 

Quality, reputation and the choice of organizational form New-Institutional Economics, Game Theory 

Social Norms and Individual Savings in the Context of Informal Insurance Game Theory 

Note: This table contains 41 articles as the journal article “Optimal taxation in the presence of tax evasion: Expected utility versus prospect 

theory” appeared twice in the REF 2014. 
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Appendix 

A1: Output Regressions for Economics with SJR2011, SJR2012, SJR2014, SJR2015 

SPECIFICATION Econ SJR2011 Econ SJR2012 Econ SJR2014* Econ SJR2015 

ln(SJR) 0.71*** 0.62*** 0.57*** 0.62*** 

t value 13.69 9.85 10.58 10.55 

NLJ -1.74 -2.59 -3.09** -3.69** 

t value -1.48 -1.64 -2.12 -2.58 

Constant 2.29*** 2.33*** 2.49*** 2.52*** 

t value 36.87 31.37 44.42 46.16 

R2 0.89 0.88 0.89 0.89 

No of Universities 28 28 28 28 

Note: Values for SJR2014 were downloaded in 2016, values for SJR2011, SJR2012, SJR2015 were downloaded in 2017. 

 

A2: Correlation Coefficient between different SJR lists 

 SJR2011(2017) SJR2012(2017) SJR2013(2017) SJR2014(2017) SJR2015(2017) 

SJR2014(2016) 0.92 0.94 0.97 0.99 0.96 

Note: (2016): Values downloaded in year 2016, (2017): Values downloaded in year 2017. SJR2014 (2016) list contains 

22878 titles which were compared with different SJRs lists. Correlation coefficient was calculated between all journals 

which were found in SJR2014(2016) and other SJR lists. 

 

A3: Correlation Coefficient between different SNIP lists 

 2013(2016) 2012(2016) 2011(2016) 2015(2017) 2014(2017) 2013(2017) 2012(2017) 2011(2017) 

2014(2016) 0.93 0.86 0.83 0.92 0.99 0.93 0.87 0.82 

Note: (2016): Values downloaded in year 2016, (2017): Values downloaded in year 2017. SNIP2014(2016) contains 34285 

titles which were compared with different SNIP lists. Correlation coefficient was calculated between all journals which 

were found in SNIP2014(2016) and other SNIP lists. 

 

A4: Descriptive Statistics Economics Regressions 

Variable Obs. Mean Std. Dev. Min Max 

GPAOutput 28 2.928929 .3492037 2.15 3.68 

GPAOverall 28 2.943214 .3851989 2.2 3.78 

ln(SJR) 28 .8219485 .5178956 -.0529554 1.896648 

NLJSJR 28 .0077846 .0190213 0 .0816327 

ABS 28 3.27128 .3900308 2.717391 3.736434 

NLJABS 28 .0334157 .0598149 0 .3076923 

LN(RI/FTE) 28 11.2681 .9910225 9.565949 13.57427 

LN(RD/FTE) 28 .2604194 .3947392 -.4700036 1.047969 
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A5: Descriptive Statistics Business Regressions 

Variable Obs. Mean Std. Dev. Min Max 

GPAOutput 98 2.578265 .4047426 1.13 3.35 

GPAOverall 98 2.677143 .4437376 1.32 3.46 

ln(SJR) 98 .0975852 .4427612 -.7880143 1.51026 

ABS 98 2.980234 .4523068 1.142857 3.964286 

NLJSJR 98 .1327596 .083624 .0136986 .4666667 

NLJABS 98 .1202192 .1307933 0 .6666667 

LN(RI/FTE) 98 11.02653 1.113431 5.526022 12.90341 

LN(RD/FTE) 98 .2574475 .6863103 -3.258096 1.609438 

 

A6: Descriptive Statistics Politics Regressions 

Variable Obs. Mean Std. Dev. Min Max 

GPAOutput 55 2.649455 .3448479 1.72 3.42 

GPAOverall 55 2.739273 .4199509 1.7 3.54 

ln(SJR) 55 -.3104757 .3167206 -.9180351 .7212615 

NLJ 55 .081903 .0814533 0 .4444444 

SENSEAB 55 3.141271 .690363 0 4 

NLAB 55 .3466042 .1790207 0 1 

LN(RI/FTE) 55 10.87299 1.07002 7.01789 12.85114 

LN(RD/FTE) 55 .2092228 .8497859 -2.70805 1.654558 

 

A7: Descriptive Statistics History Regressions 

Variable Obs. Mean Std. Dev. Min Max 

GPAOutput 81 2.819877 .283485 2.07 3.26 

GPAOverall 81 2.858519 .3412481 1.95 3.32 

ln(SNIP) 81 -.288945 .4138888 -2.261014 .2382651 

NLJ 81 .2806787 .1134416 .0769231 .5555556 

SENSEAB 81 3.138566 .9657295 0 4 

NLAB 81 .6142705 .1791151 .2857143 1 

SENSEBC 81 3.114516 .5610468 0 3.75 

NLBC 81 .5762379 .1614923 0 1 

LN(RI/FTE) 81 10.1899 1.725073 0 12.63927 

LN(RD/FTE) 78 -.2355788 .7942371 -2.484907 1.74494 
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Table A8: Explaining the REF 2014 Output Evaluations 

SPECIFICATION Economics Business History 

ln(SJR)  1.26***  

t value  13.87  

ABS 0.82***   

t value 11.46   

ln(SNIP)   0.30*** 

t value   2.77 

NLJSJR  -1.34***  

t value  -5.28  

NLJABS -0.23   

t value -0.5   

NLJSNIP   -0.80*** 

t value   -3.45 

SENSEAB   0.12*** 

t value   3.77 

NLAB   -0.06 

t value   -0.36 

SENSEBC   0.08* 

t value   1.91 

NLBC   0.17 

t value   1.09 

Constant 0.17 2.39*** 2.79*** 

t value 0.69 43.63 9.86 

R2  0.86 0.80 0.51 

No of Universities 28 98 81 

Note: ***, ** and * denote statistical significance at 1, 5 and 10% level respectively. 5 universities (3 for Business and 2 for 

History) were excluded from the analysis as no output GPA was assigned to these universities. ABS Ratings for Economics 

go from 1 to 5. 
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Table A9: Explaining the Overall REF 2014 Evaluations 

SPECIFICATION Economics Business History 

ln(SJR)  1.15***  

t value  10.22  

ABS 0.69***   

t value 8.36   

ln(SNIP)   0.27** 

t value   2.11 

NLJSJR  -1.36***  

t value  -4.55  

NLJABS 0.04   

t value 0.07   

NLJSNIP   -0.78*** 

t value   -2.78 

SENSEAB   0.13*** 

t value   3.36 

NLAB   -0.18 

t value   -0.93 

SENSEBC   0.10** 

t value   2.06 

NLBC   0.16 

t value   0.91 

ln(RI/FTE) 0.14*** 0.10*** 0.08** 

t value 3.82 4.22 2.45 

ln(RD/FTE) 0.03 0.04 -0.01 

t value 0.37 1.03 -0.14 

Constant -0.96** 1.43*** 1.88*** 

t value -2.53 5.70 4.03 

R2  0.89 0.78 0.55 

No of Universities 28 98 78 

Note: ***, ** and * denote statistical significance at 1, 5 and 10% level respectively. 5 universities (3 for Business and 2 for 

History) were excluded from the analysis as no output GPA was assigned to these universities. For History 3 additional 

universities were excluded due to non-existent values for Research Income, Research Degrees and FTE submitted. ABS 

Ratings for Economics go from 1 to 5. 


