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Publications have an important role in accomplishing 
success in an academic career. They are used to evaluate 
the work of a researcher. Publications in reputable 
international journals are thus an indicator of research 
competence. By publishing the results of a study, an 
author or a researcher presents them to a wide scientific 
audience. Research activities thus contribute to an increase 
in scientific knowledge and improve the quality of human 
capital in a national economy [27, p. 1716]. The process 
of publishing research papers in international journals 
is a long, unpredictable and demanding task. The ratio 
of accepted papers in leading international journals is 
about 10% of the total number of applications, which 
proves that criteria are extremely high, especially when 
it comes to originality and relevance [19, p. 14]. The 
primary goal of the scientific community in Serbia is to 
make their results visible to wider international audience 
and become recognizable in academic circles globally. 
Publishing papers in journals covered by Web of Science 
(WoS) increases the possibility of being cited and presents 
a necessary requirement for active participation in the 
market of journals. In order to achieve this, it is important 
to improve the quality of the national journals and bring 
them into line with international criteria. This problem 
is also present in socio-humanistic sciences. The main 
focus of this paper would be on the economic journals, 
but only those which according to the latest data from 
2015 are listed with selected impact factors.

There is a dominant presence of the journals which 
come from the most developed countries. The necessity 
of publishing articles in those journals gives them a 
crucial advantage in respect to the less eminent journals. 
Consequently, the demand is not elastic and practically 
there is no real competition. The main task for researchers 
from Serbia is to be present in world renowned databases. 
Serbian authors face obstacles. According to the latest data, 
there is just one journal of economics with impact factor 
from the Republic of Serbia. On the other hand, the scientific 
community has been constantly increasing on the global 
level, which makes the competition among researchers 
very harsh, especially when it comes to publishing articles 

in reputable journals. Hence, the estimation of the share 
of the journals from the most developed countries in the 
total structure of the previously defined market is very 
important. Also, it is of great importance to determine 
the position of Serbian researchers on the market of 
economic journals. 

The primary goal is to evaluate the degree to which 
most prominent journals participate in the market. One of 
the goals is also to point out key problems which Serbian 
authors are facing by reviewing their publications. This kind 
of study has not been conducted in Serbia, which makes 
it a novelty. Academic contribution of the paper is that it 
will reveal current situation on the market of scientific 
journals in the field of economics, providing thereby an 
evaluation of the dominance of economic journals from 
developed countries. In the context of formulating policy 
for evaluating scientific work, estimation of the position 
of Serbian authors may further open new questions and 
dilemmas.

In addition to this introduction, the paper also 
includes a literature review which provides an overview 
of the most relevant studies that reveal current trends in 
science development, dominant position and influence 
of publishing companies and the evaluation of research 
work in Serbia. The sources used in this study are defined 
and the overview of journals which are the subject of 
the analysis is presented in the data and methodology 
section. The next section involves results and discussion 
and it presents the ratio of journals coming from certain 
countries through categories they belong to, the prevalence 
of Serbian authors in the international journals and the 
journals published in neighboring countries. Finally, the 
conclusion provides a short discussion and the guidelines 
for future studies as well as some recommendations.

According to the contemporary understanding of science, 
the results of a study or research are not relevant if they 
are not published and presented to the public and global 
academic community which can check it, evaluate it and use 
it for further research [17]. The first commercial publishers 
of scientific publications appeared in the second half of the 
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19th century. Then, the number of scientists and also the 
number of published articles began to grow. During the 20th 
century, scientific journals became the basic communication 
channel in science. Nowadays, the leading journals are 
published by commercial publishers and they make above 
one half of the journal market (Elsevier, Springer, Wiley 
and Taylor & Francis). According to Lariviere et al. [14], 
the degree of market concentration, i.e. the presence of 
these four publishers, is the most prominent in the field 
of social sciences and it amounts to 70%. Monbiot [16] 
emphasizes that publishers of scientific journals are the 
cruelest capitalists in the Western world. He further points 
out that their monopoly practices outgrow corporate 
frauds and that it is necessary to establish institutions 
which would enable fair competition.

Recently, a new scientific discipline, scientometrics, 
was founded with the aim to provide quantitative evaluation 
of scientific accomplishments. Most commonly, quantitative 
methods are used to evaluate published papers. That 
sphere of scientometrics is usually called bibliometrics. 
Its aim is to measure scientific and academic contribution 
of an individual or an organization through the following 
indicators: productivity and citation. Productivity is 
expressed through the number of published and reviewed 
articles in eminent journals. The number of citations 
represents the total citations of an author by other authors 
in scientifically recognized journals [25, p. 62]. The whole 
procedure of counting is based on searching bibliographical 
and citation databases. 

Significant increase in publishing nowadays is the 
result of a constantly increasing academic community. 
Namely, from the total number of scientists in the history of 
civilization, about 80 or 90% is living today. By the ‘60s of 
the 20th century more than 50,000 journals were launched 
worldwide and over 6 million papers were published. 
Currently, there are about 300,000 scientific journals and 
they publish about 1,500,000 papers a year [17]. Price [22] 
has indicated that the number of researchers in America is 
skyrocketing with about 1,000 researchers in 1800, 10,000 
in 1850, 100,000 in 1900 and about 1,000,000 researchers in 
the middle of the previous century, with a strong tendency 
to keep growing. This kind of scientific activity, called 
“large” science by Price [22], still prevails in the whole 

world. Also, for scientists, a task of publishing certain 
number of papers in the given time period is strictly set. All 
institutions which need quantitative evaluation of research 
work turn toward quantitative scientometric indicators [26, 
p. 611]. Ortinau [20, p. 153] has emphasized that authors 
need to fulfill or even overcome the expectations of the 
reviewers and editorial boards by providing convincing 
and understandable arguments about the significance and 
relevance of their topic and research question, scientific 
problems they are dealing with and the significance of the 
results and conclusions, thus emphasizing the contribution 
of their study to further development of the sciences.

“Publish or perish” is a widely known and accepted 
saying in academic circles, and it emphasizes the importance 
of academic publishing; in many countries it has led to 
the practice that students of doctoral and even master’s 
studies are obliged to publish in order to obtain a degree 
[5]. This saying actually means that the basic criterion for 
the evaluation of researchers is the number of publications. 
Recently, citations have begun to be used for the same 
purpose and a new saying, “Be cited or die”, appeared. 
Consequently, solidarity among researchers increased and 
the number of citations per paper increased.

Klavans and Boyack [11, p. 11] call the authors 
who are extremely cited superstars, and use them as an 
example in all-inclusive studies showing that superstars 
do not publish in isolated communities which are dying 
away or in communities with less dynamics. Highly 
productive and cited authors have a tendency to seek new 
possibilities. Following their stream of thought is very 
significant in order to understand scientific policy and 
in order to understand how scientific system functions. 
Many papers discuss and explore correlations between 
various indicators that can be used to evaluate success 
of authors [2]. One of the results where consensus is 
achieved is that there is a strong correlation between the 
number of published papers and the number of citations 
[4, p. 846]. Both these indicators are included in the 
Hirsch index [8, p. 16570]. The most commonly used 
indicator of the journal quality is the impact factor. It is 
a bibliometric indicator which is most widely used. The 
idea of impact factor was first mentioned by Garfield in 
the journal Science in 1955 [6]. Impact factor for a given 



year is a numerical value obtained by dividing the number 
of citations in the current year to articles published in 
the previous two years by the number of cited articles 
published in the period concerned. Hoeffel [9, p. 15] has 
emphasized that the impact factor is not a perfect tool 
for quantitative evaluation of articles but that there is no 
better technique for scientific evaluation of journals and 
authors. The experience has shown that the most difficult 
journals to publish in are also the journals with the highest 
impact factor. A great deal of these journals had existed 
even before the introduction of impact factor.

In order for an author or a paper to appear in top 5% 
or 1% of the most cited authors, it is necessary for him/
her to have twice more citations than 40 years ago. Such 
articles usually find their place in prominent journals, 
although it has to be emphasized that the hierarchy of 
journals is constantly moving and that being an eminent 
journal is not a permanent state [15, p. 652]. Investigating 
research output in Germany, Ketzler and Zimmermann 
[10] have shown that the number of citations is influenced 
by the following indicators: publication quality, number 
of published pages, number of more common articles and 
a number of co-authors.

It is very important to point out the importance of 
Internet technologies to the future trends. Google Scholar 
plays a major role in finding free full-text versions of articles. 
According to Harzing [7, p. 1060], the use of Google Scholar 
might redress the traditionally disadvantaged position of 
the Social Sciences in citation analysis. Academics can now 
use the web and social websites to disseminate scholarly 
information in a variety of different ways (profiles in 
Google Scholar, Microsoft Academic Search, Mendeley, 
Academia and LinkedIn or any content in SlideShare, 
ResearchGate). According to Bleda et al. [3, p. 341], in 
order to be more cited, it is highly important to use such 
web profiles. Also, by their widespread availability and 
dissemination through open access media and ORCID 
system, scholarly outputs witness an improved visibility 
supposed to cause a better citation performance [24, p. 19]. 

The evaluation of research output in Serbia and 
surrounding countries was examined in a wider context 
by Babić et al. [1, pp. 405-34] and Kutlača et al. [13, pp. 247-
65]. For years and years the evaluation of scientific work 

was based on the number of published papers. Recently, 
the additional bibliometric criteria have obtained more 
importance [18, p. 57]. These are criteria which definitely 
require adjustment. Serbian citation index has huge 
importance for the development of bibliometric indicators 
and provides a more realistic overview of scientific work in 
a small scientific community such as Serbia. The quality of 
scientific results is determined based on the several criteria. 
The first criterion is the influence, and it is presented 
through the total number of citations and fractionally 
through the share of the author in the cited paper. The 
second criterion is an impact factor of a journal, and some 
general evaluations of the journal quality can also be given. 
The third criterion is an effective number of articles. The 
evaluation of scientific work in Serbia is under a huge 
influence of bibliometrics. Universities use this grading 
system in the position election procedure. Universities 
also prescribe certain requirements to PhD students. PhD 
students are now required to have articles published in 
adequate categories. These criteria are not identical in all 
universities or faculties. Taking into consideration that for 
the Serbian scientific community this is a novelty, there 
are certain disagreements. For example, institutes in the 
field of socio-humanistic sciences are fighting against some 
criteria which, according to their interpretations, represent 
Americanization of Serbian science and the recognition 
of only those articles published in commercial journals 
during position elections [21].

Based on the defined subject and goals of the study, the 
article will test the following hypotheses:
H1: On the market of economic journals, a high level 

of presence of journals from developed countries 
becomes more emphasized as the impact factor rises. 

H2: Authors from Serbia predominantly publish their 
research results in the journals of the neighboring 
countries.
The analysis of the concentration in the field of scientific 

economic journals uses data from the official website of 
the Consortium of Libraries in Serbia for Unified Science 
[12]. 344 journals had predetermined impact factors in the 
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field of economics in 2015. Based on their impact factors, 
journals were divided into four categories: M21a, M21, 
M22 and M23. The short descriptions and explanations 
of these categories are given in Table 1.

Table 1: Categories of scientific journals in the field of 
economics with their impact factors

Category M20 Description Economics

M21a Excellent international journal, which 
is among the top 10% in its field 34

M21 Top international journal, which is among 
the 30% in its field 69

M22 Prominent international journal, which 
is between 30% and 60% in its field 103

M23 International journal which is indexed 
in SCI or SSCI 138

Source: Author [12].

In order to determine the position of Serbian researchers 
on the market of economic journals, it is essential to give an 
overview of their presence in the journals published in the 
countries of Southeastern Europe. According to the impact 
factors for 2015, only three journals from Southeastern 
Europe were on this list. Two journals are from Croatia 
and one is from Serbia. All three journals belong to the 
same category M23. Economic Research – Ekonomska 
istraživanja is the best-ranked journal among them. More 
information about these journals is given in Table 2.

The examination of the position of Serbian researchers 
on the market of scientific economic journals does not use 
the number of citations or the number of authors present 
on the WoS, but the number of articles in which Serbian 
authors (one or more) were present in the given time period. 
The time period under investigation is divided into the 
period by 2010 and after 2010 in order to conduct more 
adequate comparisons. The sample included 45 journals 
obtained through the service ScienceDirect [23]. Those 
journals are divided into M20 categories: 5 journals in 
M21a, 14 journals in M21, 17 journals in M22 and 9 
journals in M23 category. The titles of the journals and 
their corresponding categories are presented in Table 3.

Based on the data from Figure 1, it can be said that the USA 
and the UK dominate the whole structure, participating 
with more than 60%. The third most dominant country is 
the Netherlands, whose journals have the most prominent 
role in the field of financial economics. Thus, from 344 
journals listed in 2015, 117 come from the USA, 41 from 
the UK, 41 from the Netherlands and 93 from other 
countries. The following Figure shows the structure for 
each of the M20 categories.

The highest degree of the concentration is present 
in the category M21a, which is evident based on the data 
given in Figure 2. The share of the American journals is 
50% (17 journals), British journals participate with about 
30% (10 journals), and 18% (6 journals) comes from the 
Netherlands; only one comes from New Zealand. Among 
the journals in M21 category, there is still a significant 
concentration of the journals from the USA and the UK 
(Figure 3) and their share is above ¾. This category has 69 
journals: 29 American, 23 British, 13 from the Netherlands 
and only four from other countries. Among the journals 
in M22 category, there is a certain change in terms of their 
origin. The German journals enter the scene. Among 103 
journals in this category, there are 36 from the USA, 34 

 Table 2: Economic journals from the Southeastern Europe with impact factors

Journal Country Category Category M20 Impact factor (2015) Service
PANOECONOMICUS Serbia Economics (274/344) M23 0.412 Open Access Journal
ECON RES - EKON ISTRAZ Croatia Economics (261/344) M23 0.466 Taylor & Francis
ZB RAD EKON FAK RIJE Croatia Economics (290/344) M23 0.346 Open Access Journal

Figure 1: The market of scientific journals in the field 
of economics

34.01% USA

United Kingdom

Netherlands

Others
27.03%

11.92%

27.03%

Source: Author.



UK are still dominant. However, the share of the German 
journals is higher. There are 14 German journals on this 
list. Australia has a significant share with 10 journals as 
well as the Netherlands with 7. The rest of the countries 
participate with 46 journals. Only three journals come from 
Southeastern Europe – two from Croatia and one from 
Serbia. Their presence in the total structure is practically 
insignificant, but it is definitely significant for the authors 
from this region. It is interesting that, in addition to a large 

from the UK, 15 from the Netherlands (Figure 4). The 
journals from these three countries make about 82% of 
the market. If we add 7 German journals, the rest of the 
countries participate with only 11 journals (three journals 
are from the Czech Republic).

In the category M23, certain tendencies of deconcentration 
become visible, i.e. this market includes the journals 
from 29 countries (Figure 5). Nevertheless, with the 
share of two thirds, the journals from the USA and the 

Figure 2: The market of scientific journals in category 
M21a
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Source: Author.

Figure 3: The market of scientific journals in category 
M21

USA
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Netherlands

Others

5.80%

18.84%

42.03%

33.33%

Source: Author.

Table 3: The selected economic journals available at ScienceDirect service
M21a M21 M2 M23

Journal of Financial Economics Journal of Environmental Economics 
and Management

European Journal of Political Economy Economic Systems

Ecological Economics Journal of Urban Economics Review of Economic Dynamics Economics Letters
Energy Economics Journal of International Economics Journal of Economic Theory Japan and the World Economy
Journal of Monetary Economics International Review of Economics 

and Finance
European Economic Review International Review of Law and 

Economics
Journal of Health Economics Journal of Development Economics Journal of Choice Modelling Journal of Mathematical Economics

Emerging Markets Review
Journal of Econometrics Journal of International Financial 

Markets, Institutions and Money
Mathematical Social Sciences

International Journal of Forecasting Regional Science and Urban Economics Journal of Behavioral and Experimental 
Economics

Agricultural Economics Economic Modelling Journal of Applied Economics
Journal of Economic Behavior and 
Organization

Journal of Policy Modeling Investigacion economica - Facultad 
de Economia de la Universidad 
Nacional Autonoma de Mexico

Insurance: Mathematics and Economics Journal of Empirical Finance
Journal of Comparative Economics Labour Economics
Journal of Public Economics International Journal of Industrial 

Organization
Journal of Banking and Finance Structural Change and Economic 

Dynamics
Information Economics and Policy
Socio-Economic Planning Sciences
Research in Transportation Economics
Journal of Macroeconomics

Source: [23].
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of published articles. The percentage is the highest in the 
domestic journal Panoeconomicus; the highest number of 
articles is published by Economic Research – Ekonomska 
istraživanja, because this journal is a part of Taylor & 
Francis Group and thus publishes more articles per year. 
The share of the journals from Croatia is at the similar level.

In order to show that it is a large number of articles 
and to emphasize the significance of the existence of the 
journals from this region, Figure 7 presents the numbers 
of articles published by Serbian authors in international 

number of authors who are recognized in wider research 
community, no journal from Slovenia is on this list.

The significance of the journals from Southeastern 
Europe for Serbian authors is obvious based on Table 4, 
which shows the number of articles published by Serbian 
authors in the last five years (the total number of articles 
published by a journal is given in the brackets; book reviews 
are not included). Figure 6 also presents the number of 
articles published by Serbian authors, and the ratio of 
articles written by Serbian authors in the total number 

Figure 7: The number of articles of Serbian authors 
available at ScienceDirect service

after 2010   by 2010
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Source: Author.

Figure 4: The market of scientific journals in category 
M22
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Source: Author.

Figure 5: The market of scientific journals in category 
M23
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Table 4: The position of Serbian authors in the journals from Southeastern Europe

Journal 2011 2012 2013 2014 2015
PANOECONOMICUS 5 (29) 7 (27) 2 (27) 1 (26) 4 (27)
ECON RES - EKON ISTRAZ 2 (49) 6 (62) 2 (48) 10 (58) 4 (70)
ZB RAD EKON FAK RIJE 0 (18) 4 (11) 1 (11) 1 (15) 0 (13)

Source: Author.

Figure 6: The presence of Serbian authors in journals 
from Southeastern Europe

No. of papers   Share in %
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Source: Author.



journals of different categories which are available at 
ScienceDirect. It is evident that the number of articles 
published in these journals is rather small in comparison 
to the journals from Southeastern Europe. On the other 
hand, it is encouraging that there is an increase in the 
number of published articles in respect to the time before 
2010, especially in M22 category. The authors from Serbia 
should increase their share by improving the quality of 
their articles. The huge problem is that the dominant role 
is held by the journals from the most developed countries 
which have the power to determine specificity of topics, 
publishing policy and reviewing process length, which 
may fluctuate depending on the recognition of the author. 
The key factor is to become recognizable on this market. 
The dominant position of those who have the most power 
is present in all spheres and entrance to those markets is 
something that must be achieved. The conditions for the 
election are very clear in scientific sense. Both the authors 
and the journals are striving to achieve higher impact factors. 
That is their mutual goal, so articles which have research 
potential and possibility for further exploiting and citing 
definitely have an advantage in successful overcoming of 
all obstacles which journals set before authors.

The primary aim of this paper is to examine the level of 
presence of journals from the most developed countries 
in the field of economics. The results obtained through 
an adequate analysis have shown that on the market of 
scientific journals in the field of economics the dominant 
role is reserved for the journals from the USA and the 
UK. The domination of journals from these countries is 
becoming more emphasized as the category of a journal 
becomes higher. This confirms the basic hypothesis of this 
paper. In the category M23, there is a certain reduction 
in the concentration of the journals from these countries. 
Consequently, it is clear that there are elitist journals and 
authors who have a privilege to publish in them. This position 
enables the journals from the most developed countries 
to create publishing policy, specificity of topics and to 
further shape public thinking through their publications.

In addition, the goal of the study is to explore the 
role of Serbian authors on this market. In accordance with 
the hypothesis made in this study, it has been revealed 
that Serbian authors predominantly publish their articles 
in the journals from Serbia and Croatia. On the market 
of the journals listed in one of the most famous services, 
Serbian authors are not so prominent, but the number of 
published articles has increased after 2010. Based on this, 
it can be said that the interests for publishing Serbian 
authors were negligible because publishing was not a 
condition for academic titles. It takes time to enter those 
new markets. On the other hand, the question still remains 
about the interests of elite journals to accept Serbian authors 
and, above all, their articles which concern a small open 
economy such as the Serbian economy.

In authors from Serbia, conscience was awaken after 
the legislation had prescribed that the institutions of high 
education should put an emphasis on eminent journals 
and develop domestic ones that would have the potential 
to enter international markets. These two processes go side 
by side. The direction of the authors from Serbia should 
be set toward the hard core of economic sciences and 
toward clear goals of developing economic disciplines. 
Multidisciplinary and interdisciplinary approaches are 
a contemporary trend, and the links between economics 
and other scientific fields could be interesting to explore. 
Consequently, since the number of such journals is constantly 
growing, the possibilities for publishing articles on such 
topics are increasing, too.
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