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Published Articles are the Coin of the Realm
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• Unit of "work" in academia

• Vary widely in embodied effort

• "Refereed" journal an important categorization

• "A” journal is the most important categorization

• "Quality" matters, but assessing quality is tricky
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What are the stakeholder needs for an academic publishing system?
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A cursory tour of academic forums (Hacker News, r/AskAcademia, r/professors) turns up every one of these, in far more colorful form. On what 

the community wants: Mulligan, Hall & Raphael (2013), JASIST 64(1):132–161; Ithaka S+R US Faculty Survey (2021).

Credibly certify correctness.

Provide reliable evidence of importance and impact.

Minimize the calendar time from creation of work to "refereed publication" CV status.

Minimize unproductive author and community effort.

Engage the community in constructive feedback.

Embrace revision over time with a transparent history and serving the latest version.

Exhibit grace towards low-citation papers and authors (the vast majority of the field).

Enable discovery, search, and retrieval.

Operate in an economically sustainable way.

“Quality”
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A cursory tour of academic forums (Hacker News, r/AskAcademia, r/professors) turns up every one of these, in far more colorful form. On what 

the community wants: Mulligan, Hall & Raphael (2013), JASIST 64(1):132–161; Ithaka S+R US Faculty Survey (2021).

B+ Credibly certify correctness.

D Provide reliable evidence of importance and impact.

D- Minimize the calendar time from creation of work to ”refereed publication" CV status.

C Minimize unproductive author and community effort.

D Engage the community in constructive feedback.

F Embrace revision over time with a transparent history and serving the latest version.

B- Exhibit grace towards low-citation papers and authors (the vast majority of the field).

C Enable discovery, search, and retrieval.

B+ Operate in an economically sustainable way.

Grading Existing Journal 

System in OIDD Fields
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What We Mean by Quality
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• Many dimensions of quality: interestingness, importance, 

impact, novelty, elegance, humor, clarity, rigor, popularity, 

methodological purity, and so on.

• For simplicity, we collapse them to a single scalar Q, the 

eventual recognized value of the work; correctness and 

importance are inputs to Q, not separately certified axes.

• Ex ante uncertainty about Q is high.

• Review effort narrows that uncertainty only modestly, and 

possibly mostly on the dimension of correctness; time 

reveals most of it, particularly on the importance 

dimension.

Cachon, Girotra & Netessine (2020), "Interesting, Important, and Impactful Operations 

Management," M&SOM 22(1)
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A Metric for Q: Authority-Weighted Citations 
(essentially "PageRank")
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• In theory, could estimate Q from a wealth of independent signals, which accrue over time, including views, 
citations, mentions, downloads.

• The more independent the signals, the less the estimate of Q can be gamed.

• Citations are well understood and reasonably well behaved statistically; authority weighting is a fairly easy 
extension.

• In the long run, hard to imagine a paper being important and having impact if not cited.

• Citations already among most widely used metrics for Q in hiring and promotion

• (Of course there are edge cases where citations do not reflect Q, e.g., a paper with a widely cited 
methodological blunder.)
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The Distribution of Q Is Heavy-Tailed (and the Mode is 0)
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Quality Q, proxied by citations.

Management Science & OR, OpenAlex (all journals), published 2015, cited through 2026; n=10,000. ~48% uncited, median 1, yet the top 1% hold 27% of all citations. 

Psychology is essentially identical (median 0, ~53% uncited, σ≈1.5, top 1%≈26%): citation distributions are universal across fields.

Radicchi, Fortunato & Castellano (2008), PNAS 105(45):17268–17272; Brzezinski (2015), Scientometrics 103(1):213–228; Thelwall (2016), Journal of Informetrics 

10(2):336–346.
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Reporting Q as a Percentile Class
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• Raw citation counts are heavy-tailed and hard to compare 

across fields and years.

• Can report each paper in terms of percentile within its own 

(sub)field and publication year.

• Report membership in classes: top 1%, 5%, 10%, 25%, 50%.

• These are the NSF / Leiden percentile classes, a standard in 

research evaluation.

• About half of all papers sit at or near zero citations: a mass at 

the bottom.

• A percentile is intuitive, field-fair, and robust to the tail.

Percentile classes: National Science Board, Science & Engineering 

Indicators (NSB-2025-7); CWTS Leiden Ranking. 

Parameter-free alternative: Glänzel & Schubert (1988), "Characteristic 

Scores and Scales in Assessing Citation Impact," Journal of Information 

Science 14(2):123–127.

The transform is flat only where the data is continuous. The heavy ties at low citation 
counts (0, 1, 2, 3 …) are the exception — each is a lump. This isn't a plotting artifact; it's 

the honest behavior, and it's the same reason the QaL gives all uncited papers one 

percentile and low-cited papers cluster: papers you truly can't tell apart get the same 
rank.
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Academic Publishing - The Job to be Done
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• Administration: time stamp, copy edit, typeset, archive, 
distribute

• Development: peer feedback and guidance for revision

• Promotion: communicating existence to the relevant audience

• Certification of quality: branding the work as a signal of quality

• Historically, journals performed all of these functions

• Most functions (except development) were completed nearly 
simultaneously, around the time of "publication"

• Today the functions are increasingly unbundled (SSRN, arXiv, 
personal sites, social media, DIY publication-quality document 
prep, LLM copy editing)

• Administration is now largely irrelevant (PDF downloads, SSRN, 
open access)

The functions of scholarly communication were canonically identified as 
registration, certification, awareness, and archiving by Roosendaal & Geurts 
(1997), "Forces and Functions in Scientific Communication"; the case for 
unbundling (decoupling) them into independent services was made by Priem & 
Hemminger (2012), Frontiers in Computational Neuroscience 6:19.
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The one job journals claim to still do (certification of quality) can't really be done, 
for two reasons
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1. The instrument is noisy

Inter-rater reliability is low (~0.34): 
2–3 reviewers give a verdict little better than a 
guess.

Reliability rises only slowly with more judges; you 
would need >10 to dependably classify a marginal 
paper.

Fixable in principle: add judges (Spearman–
Brown).

2. The target is mostly exogenous

Even a perfect read on a paper's knowable quality 
predicts little of its eventual Q.

Most of what determines eventual Q (timing, 
attention, who cites whom) is realized after the 
decision.

Not fixable by any number of judges.

Reason 1 limits any small panel. 
Reason 2 limits any ex-ante process.
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A Simple Model, with Evidence for Each Parameter
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The Result: More Reviewers Barely Help
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Probability a paper that truly belongs in a tier is placed there, under the model above (ICC 0.34; validity ceiling R² 0.06). The last column is a perfect (noise-free) 

read of q0 — the knowable ex-ante quality defined on the previous slide (Q = q0 + u) — not foreknowledge of the outcome; even then a top-1% paper is tagged only 

~4%, because ~94% of impact is exogenous. Going from 3 to 10 reviewers barely moves the numbers: the validity ceiling, not reviewer count, is the binding 

constraint.
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Early Citations Predict Eventual Rank
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• Sample of 302k papers (three Decision-

Sciences subfields, 2008–2015; eventual = 

the 10-year percentile)

• Top 10% in year N as a predictor of 

eventual top 10%: AUC 0.82 by year 2, 

0.98 by year 4. Even 2-year citations likely 

much better than 3 reviewers ex ante.

• The atom at zero (88% uncited at year 1) 

flatters a plain rank correlation (Spearman 

ρ 0.39) and floors the tie-corrected one 

(Kendall τ-b 0.20); AUC (area under curve 

for binary classifier) ignores the uncited 

mass and is the best calibration metric.

• Number of citations matures slowly: only 

12% of eventual citations are in by year 2, 

43% by year 5.
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An Alternative Approach: The Academic Ledger
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• A neutral, non-profit system of record applies a light integrity screen immediately and enters the work in a ledger, without judging quality.

• Evidence of Q accumulates over time, and the branding of quality occurs with some delay, when confidence in the estimate of Q is high.

• Legacy journals co-exist and may remain important for branding and curation around topics, but the Ledger is the source of truth  for Q.

• Alternatives to conventional journals may emerge, built on top of the Ledger to deliver other benefits 

(e.g., engagement with a community, improvement of the work, focused curation around topics).
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Beta Build
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• Built using OpenAlex as the source data.

• Estimates QaL for virtually any paper in any 

field (N ~ 500M)

• Basic approach:

• Construct a synthetic subfield for any 

paper (using hierarchy of methods 

depending on paper age)

• Locate the paper in the synthetic 

subfield in percentile rank relative to 

subfield-year cohort.

• Percentile rank in each subfield is 

exact...an observation. Combined by 

weighting subfields.

• Provide 90 percent confidence interval of 

eventual QaL (calibrated by observing 

realized outcomes of similar vintage-

subfield cohorts)
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Computing QaL: A Worked Example
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OpenAlex taxonomy: 
https://help.openalex.org/hc/en-us/articles/24736129405719-Topics 

https://help.openalex.org/hc/en-us/articles/24736129405719-Topics
https://help.openalex.org/hc/en-us/articles/24736129405719-Topics
https://help.openalex.org/hc/en-us/articles/24736129405719-Topics
https://help.openalex.org/hc/en-us/articles/24736129405719-Topics
https://help.openalex.org/hc/en-us/articles/24736129405719-Topics
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Forecasting from Now to the Horizon
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• A young paper's cohort isn't mature; 

citations are still accruing, so today's 

rank isn't its final one.

• Calibration learned from 

communities we have watched to 

maturity maps observed percentile + 

age → a distribution over the 

eventual percentile.

• The 90% interval narrows as the 

paper ages toward the 10-year 

horizon, [88, 97] → [92, 95].

• That shrinking uncertainty is the 

case for delaying assessment of Q: 

the eventual standing is a forecast 

you can sharpen by waiting.

• Still, the estimate is pretty good after 

a few citations.
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How Might we Provide "Refereed" Status with Minimal Friction
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• "Incidental" voluntary reviews on the ledger.

e.g., signed comments from readers who are already 

interested organically in the work: 

 (a) what did I most like about this paper?

 (b) how could the author make this paper better?)

• Existing journals could solicit articles from work posted on the 

Ledger.

• Emergent virtual journals with volunteer editorial boards for a 

very specific topic. (I might actually want to be a reviewer for 

a Journal of Innovation Processes.)

• Automated LLM feedback using best current practices, 

posted with information on the prompt and the model.
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Certification of a Paper could Evolve with Time
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Cachon, G., C. Terwiesch, and K. Ulrich. 2026. The Crisis in Academic Publishing. Academic 
Ledger [0, 100]. https://doi.org/10.59312/aldg.2026.0427

Cachon, G., C. Terwiesch, and K. Ulrich. 2026. The Crisis in Academic Publishing. Academic 
Ledger [75, 100]. https://doi.org/10.59312/aldg.2026.0427

Cachon, G., C. Terwiesch, and K. Ulrich. 2026. The Crisis in Academic Publishing. Academic 
Ledger [95, 100]. https://doi.org/10.59312/aldg.2026.0427

Cachon, G., C. Terwiesch, and K. Ulrich. 2026. The Crisis in Academic Publishing. Academic Ledger. 
(also appears in Quantitative Science Studies 7(2):512–540, 2026). 
https://doi.org/10.59312/aldg.2026.0427

One record, one DOI, one act of authorship: the line is upgraded in place; the circled P flags the journal-
published version, with its citation appended.

certified

refereed

canon

P canon
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Precedent for Journals Being Supplanted: In CS/AI, Journals are Already Largely Irrelevant
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Allowing for Improvement and Commentary on the Work
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We can build an overlay on the OpenAlex data that corrects errors, adds comments, and supports 

discussion. The Beta site allows ORCID certified author(s) to comment on their own work.

https://www.academic-ledger.org/paper/W285979659 

https://www.academic-ledger.org/paper/W285979659
https://www.academic-ledger.org/paper/W285979659
https://www.academic-ledger.org/paper/W285979659
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“App Store” for academic Ledger
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• A lot of useful tools can be built on the ledger.

• Reference checker (see demo).

• Reference recommender.

• Reviewer finder.

• Rising stars.

• Hot spots in subfields.

• Topic notification service.
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The Legacy Journal Perspective
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• The Ledger is consistent with the policies of most academic journals in social science.

• Journals could encourage authors to first publish on the Ledger, reducing their volume of low-quality 

submissions.

• The alternative to a hard reject could become "develop the work on the Ledger."

• Editors could proactively scan the Ledger for work to invite, evaluating fit and quality based on evidence.

Image: M. Eric Johnson
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Utopia
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• Administration is smooth and fast: register, screen integrity, 
archive, timestamp, and disseminate within days.

• True signals of quality emerge smoothly and continuously as 
the field reads, uses, cites, and endorses; those signals are 
used for critical decisions in universities.

• Authors can respond, adapt, and improve the work, with the 
revision history on the record.

• Incentive is to create interesting and impactful work not to fit 
the norms of a community.

• Journals become nice-to-have curation; the revealed evidence 
is what matters for reputation and for evaluating scholarship.

• A more predictable, less capricious, less arbitrary world for 
emerging scholars.

• Senior scholars with no patience for journals may opt out of 
the legacy system and still "publish."
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Could existing efforts and institutions achieve most of the aims of the Ledger?
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• Google Scholar. “could” but probably not a Google priority. May not remain neutral.

• OpenAlex. “could” but may not have sufficient academic standing. Resources thin. (Still, probably the 

best prospect for doing so.)

• arXiv. “could” but resources stretched; focus on CS, QFin, AI, math.

• SSRN. “could” but Elsevier is the owner and is conflicted.

• Clarivate et al. Too conflicted and sluggish.
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Some Key Questions
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• Does the academic publishing system require radical change, or could the incumbents address the pain 

points?

• Could an institution host the Ledger (e.g., "academic Ledger is hosted by the Wharton School of the 

University of Pennsylvania")?

• What is the unit of work? (papers, books, videos, other) Should we care?

• What resources are required to operate the Ledger at scale?

• What business models might work to make the Ledger sustainable?
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