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American Economic Journal: Macroeconomics

The mandate of the American Economic 
Journal: Macroeconomics is to publish “stud-
ies of aggregate fluctuations and growth and the 
role of policy in that context.” The mandate also 
recognizes that research in macroeconomics 
interacts closely with and borrows from several 
other fields, and that AEJ Macro therefore wel-
comes papers in other fields that make a contri-
bution to macroeconomics. The editors interpret 
this mandate flexibly—in line with the view 
that research progress in macroeconomics pro-
ceeds from many directions and a broad range 
of research styles and methods. A list of pub-
lished and forthcoming articles is available on 
the AEJ Macro website at www.aeaweb.org/aej/
mac/index.php.

Editorial Staff

I edit AEJ Macro along with Simon Gilchrist 
(Boston University) and Virgiliu Midrigan (New 
York University). This was my second year as 
Editor, replacing John Leahy who is now a 
Coeditor at the American Economic Review 
(AER) following one term as Coeditor and one 
term as Editor at the AEJ Macro. John has con-
tinued to handle manuscripts at the AEJ Macro 
that were previously handled by him. Simon 
joined the editorial staff in January 2014, and 
Virgiliu was added in January 2015 following 
John’s departure. Michelle DeBlasi continues 
to serve as Managing Editor, and is assisted 
by Assistant Managing Editor Kelly Andrews, 
Editorial Assistants Lauren Gattos and Emily 
Sisco, and other members in the AEJ edito-
rial office in Pittsburgh. Simon, Virgiliu, and I 
greatly appreciate their hard work and profes-
sionalism, without which there would be no AEJ 
Macro.

There are currently 11 members of the edi-
torial board: Mark Bils (Rochester), Francisco 
Buera (Federal Reserve Bank of Chicago), 
Yongsung Chang (Rochester and Yonsei), V. V. 
Chari (Minnesota), Timothy Cogley (NYU), 
Andrea Eisfeldt (UCLA), James D. Hamilton 
(UCSD), Nobuhiro Kiyotaki (Princeton), 

Hélène Rey (London Business School), 
Martin Schneider (Stanford), and Tao Zha  
(Emory).

Five board members left the board this year 
on account of having reached their term limits: 
Pierre Cahuc (École Polytechnique Université 
Paris-Saclay), John H. Cochrane (Chicago), 
Anil Kashyap (Chicago), Valerie A. Ramey 
(UCSD), and Michael Woodford (Columbia). 
We thank all of them for their lengthy service to 
the journal during such an important phase in its 
development.

Editorial Process

The editor assigns all submitted manuscripts 
either to himself or one of the coeditors. After 
a preliminary reading, the designated edi-
tor either summarily rejects the manuscript 
or invites one or more referees to conduct a 
more thorough review. Summary rejections 
occur because of a poor fit with the journal’s 
mandate, weak prospects for publication, or a 
serious violation of the journal’s submission 
policy and instructions, set forth at https://
www.aeaweb.org/journals/mac/submissions/
guidelines. Many summary rejections are use-
ful papers that are competently executed, but, 
given the editor’s belief that the chances for 
final acceptance at the AEJ Macro are low, it 
is deemed better to give the authors the chance 
to resubmit their paper to another journal right 
away rather than tie it up at the AEJ Macro for 
a number of months.

All articles published in the AEJ Macro are 
subjected to review by one or more referees. 
Each referee generally writes a confidential let-
ter to the editor expressing his or her recom-
mendation and also a report that will be sent 
to the author along with the editor’s decision. 
The editors rely heavily on input from referees 
but are not bound by their recommendations. 
Editorial decisions rest with the editor and 
coeditors. Acceptance for publication requires 
the agreement of both the editor and one of the 
coeditors.

https://www.aeaweb.org/journals/mac/submissions/guidelines
www.aeaweb.org/aej/mac/index.php
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For manuscripts previously submitted to the 
AER, authors can opt to make the AER file avail-
able to the AEJ Macro editors. Authors make 
this choice at the time of submission to the AEJ 
Macro. The AER file contains the editor’s deci-
sion letter, the referee reports and, with the ref-
eree’s permission, his or her cover letter to the 
editor. Most authors choose to make available 
the AER file, which sometimes proves sufficient 
to reach an initial decision. In other cases, the 
AEJ Macro editor solicits one or more additional 
reports. The editor and coeditors seek to iden-
tify and encourage the submission of promising 
manuscripts to the AEJ Macro, often with the 
assistance of the board of editors. The “encour-
age to submit” message to authors is just that—
encouragement. There is an explicit statement 
that there is no guarantee of publication. This 
approach has led to a number of high-quality 
submissions and to some submissions that were 
encouraged but later rejected.

The AEJ Macro relies predominately on the 
regular submission of manuscripts produced at 
the initiative of authors, including manuscripts 
submitted in response to encouragement. In 
addition, the editors have invited a number of 
authors to prepare manuscripts on topics that we 
believe to be of considerable interest to readers 
of the journal. Invited manuscripts are subjected 
to the same review process as regular submis-
sions. The January issues of the AEJ Macro in 
2009, 2010, 2011, and 2012 include a total of 12 
invited articles. The October 2010 issue includes 
an article by Angus Deaton and Alan Heston 
prepared at the invitation of the editors. The July 
2013 issue included five papers from a confer-
ence titled “The Financial Crisis: Lessons for 
International Macroeconomics.” The January 
2015 issue included nine papers from a confer-
ence titled “Lessons of the Financial Crisis for 
Monetary Policy.” The conference was spon-
sored by the National Bureau of Economic 
Research (NBER) and held in Boston on 
October 18–19, 2013. Mark Gertler (NYU) was 
the principal organizer.

The AEJ Macro began implementing the 
American Economic Association’s disclosure 
policy in 2012. A full description of the policy 
is available at https://www.aeaweb.org/journals/
policies/disclosure-policy. At the time of sub-
mission, each author and coauthor is required 
to submit a separate disclosure statement. These 
statements are sent to referees along with the 

manuscript for review. For accepted papers, brief 
statements are incorporated into the acknowl-
edgments at the bottom of the first page of the 
article. More involved statements are posted on 
the journal website. The footnote at the bottom 
of the first page of all articles directs readers to 
the full disclosure statement.

Editorial and Publication Statistics

The AEJ Macro published 30 articles in 2016 
(Table 1). A typical issue consists of seven or 
eight papers. Submissions have risen steadily 
since the journal was founded, though somewhat 
unevenly over time. The number of submissions 
was relatively flat between 2014 and 2015, but 
increased from 357 to 417 during the last year. 
Looking at the annual flows of submissions and 
published papers, one can see that the accep-
tance rate had been around 10 percent for sev-
eral years, though this measure includes special 
issues. In 2016, the acceptance rate was closer to 
7 percent, but there were no special issues during 
this year. The number of submissions including 
files forwarded from the AER was 34 during the 
most recent year, which is down from 44 in the 
previous year. The percentage of total submis-
sions represented by this category does fluctuate 
over time, with no apparent trend. It is important 
to keep in mind that there is a lot of heteroge-
neity among these papers. While most of them 
reflect cases in which a coeditor from the AER 

Table 1—Manuscripts Submitted and Published, 
2007–2016

Previously submitted
to the AER

Year Submitted Published Submitted Published

2007   36   0   0 —
2008 172   0 31 —
2009 204 19 23 —
2010 220 38 30 —
2011 219 32 28 —
2012 283 30 37 —
2013 316 29 32 —
2014 359 31 35 10
2015 357 35 42   5
2016 417 30 34 16

Notes: Submissions to AEJ Macro for each year include 
all new submissions from November 1 of the previous year 
through October 31 of the stated year. Publications for 2009 
include the January and July issues. Publications for all other 
years include the January, April, July, and October issues.

https://www.aeaweb.org/journals/policies/disclosure-policy


VOL. 107 NO. 5 737American Economic Journal: Macroeconomics

Table 2—Status of Manuscripts by Year of Submission, 2012–2016

Submission year Accepted Pending Rejected
Summary 

reject
Revise and 
resubmit Withdrawn Total

2012 39 0 176 65 2 1 283
(14) (0) (62) (23) (1) (0) (100)

2013 38 0 209 67 2 0 316
(12) (0) (66) (21) (1) (0) (100)

2014 28 4 210 110 7 1 360
(8) (1) (58) (31) (2) (0) (100)

2015 22 8 163 150 12 2 357
(6) (2) (46) (42) (3) (1) (100)

2016 1 96 134 170 16 0 417
(0) (23) (32) (41) (4) (0) (100)

Notes: Entries show status as of November 1, 2016. Figures in parentheses show row percents rounded to the nearest integer. 
Pending manuscripts include submissions and revisions that were undergoing review as of November 1, 2016, while revise and 
resubmit manuscripts are manuscripts that have been returned and are in the hands of the authors on that date. Summary rejec-
tions are manuscripts rejected without referee review.

Table 3––Distribution of First-Time Decision Times, by Submission Year

2014 2015 2016

Months to 
response

Monthly 
percent

Cumulative 
percent

Monthly 
percent

Cumulative 
percent

Monthly 
percent

Cumulative 
percent

1 37 37 41 41 42 42
2 5 42 11 52 14 56
3 21 63 20 71 17 73
4 14 77 9 80 13 86
5 8 85 7 87 8 94
6 2 87 5 92 3 97
7 7 94 0 92 1 98
8 3 97 0 92 2 100
9 1 98 3 95 0 100

10 1 99 0 95 0 100
11 1 100 0 95 0 100
12 0 100 0 95 0 100

Notes: Submission year denotes period from November 1 of the preceding year to October 31 of 
the stated year. The 2014–2015 distributions are the actual distributions. The 2016 distribution is 
projected from Kaplan-Meier hazards computed from the right-censored distribution of decision 
times of manuscripts submitted between November 1, 2015 and October 31, 2016. Percents are 
rounded to the nearest integer. Figures in this table supersede those contained in previous AEJ 
Macro reports.

Table 4—Average Processing Times 
by Year of Publication

Submission to acceptance Weeks from 
acceptance to 
publication

Total
weeks

Weeks in
review

2012 58 30 33
2013 62 30 33
2014 53 27 37
2015 56 27 46
2016 74 43 42

Note: Total weeks column shows the combined time a man-
uscript spent in review at AEJ Macro and the time taken by 
authors to develop their various revisions. 

Table 5—Article Length, by Year

Number of 
articles

Average 
page length

2010 38 30
2011 32 31
2012 30 32
2013 29 33
2014 32 32
2015 35 35
2016 30 35

Note: The table refers to the January, April, July, and October 
issues of AEJ Macro.
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has specifically recommended that the authors 
consider the AEJ Macro, some papers were sum-
marily rejected at the AER with no suggestion to 
consider the AEJ Macro. As of 2014, we have 
started tracking whether published manuscripts 
originally came to the AEJ Macro as a file that 
was forwarded from the AER. In interpreting 
these numbers it should be kept in mind that the 
numbers in Table 1 reflect flows in each cate-
gory during the given time period and so do not 
measure the same set of papers. Also, given that 
one of the issues in 2015 was a special issue, the 
relevant stock for the two years is also different. 
In any case, Table 1 indicates that for the most 
recent year a large share of published papers did 
come via the AER. A total of 170 manuscripts, 
or 41 percent of submissions, were summary 
rejections (Table 2). This reflects somewhat of 
an increase relative to early years but is basically 
the same as the number for last year. The rest of 
the papers were sent out to referees or decisions 
were made on the basis of the AER reports. The 
last year for which relatively complete informa-
tion is available is 2015. Table 2 indicates that 
the acceptance rate for this period is 6 percent, 
though it should be noted that all of the papers 
that are listed as pending are in the revise and 
resubmit category. Assuming that all of these are 
eventually accepted would yield an acceptance 
rate of around 8 percent. Table 2 reveals that the 
dramatic increase in submissions since 2010 has 
been associated with a modest decrease in the 
acceptance rate.

 Tables 3 and 4 present data on the decision 
process. According to Table 3, 73 percent of sub-
missions received a first decision within three 
months and 86 percent of manuscripts received 

Table 6—Subject Matter of  
Published Manuscripts, 2016 

(Counts of Areas)

Subject category

A—General economics and teaching 0

B—History of economic thought, methodology,
  heterodox approaches

0

C—Mathematical and quantitative methods 2

D—Microeconomics 12

E—Macroeconomics and monetary economics 20

F—International economics 3

G—Financial economics 12

H—Public economics 8

I—Health, education, and welfare 3

J—Labor and demographic economics 5

K—Law and economics 0

L—Industrial organization 5

M—Business administration and business economics;
  marketing; accounting

1

N—Economic history 2

O—Economic development, technological change, 
  and growth

8

P—Economic systems 1

Q—Agricultural and natural resource economics; 
  environmental and ecological economics

1

R—Urban, rural, and regional economics 3

Y—Miscellaneous categories 0

Z—Other special topics 0

Notes: Derived from JEL codes reported for each manuscript 
submitted to AEJ Macro. Entries represent totals for January, 
April, July, and October issues.

Table 7—2016 Data-Posting Policy Statistics

Exemptions

Issue
Number of 

papers
Papers 

with data Full Partial
First-round 
compliance

Second-round 
compliance Noncompliance

January   8   4 0 0   8 0 0
April   7   6 0 0   7 0 0
July   8   7 0 1   7 1 0
October   7   5 0 0   7 0 0
Total 30 22 0 1 29 1 0
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a first decision within four months. While the 
vast majority of papers are handled within five 
months, a few have taken longer. The average 
time from receipt to publication of accepted 
articles was 74 weeks, of which 43 weeks was 
spent in review (Table 4). These numbers are 
higher than in previous years, though the ratio 
has not increased by that much, suggesting that 
the increase may at least partly reflect additional 
rounds of revisions. Accepted articles were pub-
lished 42 weeks after acceptance on average.

Additional data are contained in Tables 5–7. 
The mean article length in 2015 was 35 pages 
(Table 5). There appears to be a modest upward 
drift in article length over time, though the value 
is unchanged from last year. Table 6 presents 
summary data on the subject matter of manu-
scripts published in the journal. Table 7 presents 
data on compliance with the journal’s data-post-
ing policy.

Citations and Journal Impact

IDEAS/RePEc maintains citation-based jour-
nal impact factors at http://ideas.repec.org/top/
top.journals.rdiscount.html. The impact factor 
calculations rely on the Citations in Economics 
project (http://citec.reped.org/) and are updated 
daily. Two of the journal impact factors reported 

by IDEAS/RePEc—the Discounted Simple 
Impact Factor and the Discounted Recursive 
Impact Factor—involve a simple adjustment of 
the article age and are suitable for evaluating the 
citation experience of a young journal.

AEJ Macro ranks among the top ten econom-
ics journals according to both the Discounted 
Simple Impact Factor (seventh) and the 
Discounted Recursive Impact factor (sixth) 
reported by IDEAS/RePEc (as of November 
28, 2016). Notwithstanding the imperfect nature 
of journal impact factors, these rankings testify 
to the rapid emergence of the AEJ Macro as a 
leading journal in economics.

Final Remarks

This is my second year as Editor of the AEJ 
Macro. I am very fortunate to benefit from the 
foundation that has been established by my 
predecessors: Olivier Blanchard (Peterson 
Institute), Steven Davis (Chicago), and John 
Leahy (Michigan). The three of them have done 
a tremendous job of creating one of the top jour-
nals in macroeconomics. Going forward the 
current editorial team looks to build on the past 
successes of the journal.

Richard Rogerson, Editor

Article Referees for 2016

Abbott, Brant
Abbritti, Mirko
Abraham, Arpad
Adamopoulos, Tasso
Agarwal, Sumit
Ahmed, Faisal
Ahn, JaeBin
Aizawa, Naoki
Ales, Laurence
Allen, David
Almeida, Heitor
Alonso-Ortiz, Jorge
Altavilla, Carlo
Ameriks, John
Andrade, Philippe
Aoki, Kosuke
Aoki, Shuhei
Arcidiacono, Peter
Arseneau, David
Ashraf, Quamrul
Atalay, Enghin

Ates, Sina
Athanasoglou, Stergios
Attanasio, Orazio
Auclert, Adrien
Auer, Raphael
Azzimonti, Marina
Bacchetta, Philippe
Bachmann, Ruediger
Bagger, Jesper
Bai, Yan
Baker, Scott
Ball, Laurence
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Barany, Zsofia
Barnichon, Regis
Barone, Guglielmo
Barrage, Lint
Barseghyan, Levon
Barsky, Robert
Bauer, Michael
Baumeister, Christiane

Bayer, Christian
Bayoumi, Tamim
Bazzi, Samuel
Beaudry, Paul
Becker, Bo
Begenau, Juliane
Benigno, Gianluca
Benigno, Pierpaolo
Benjamin, Daniel J.
Benmelech, Efraim
Bento, Pedro
Berger, David
Bergin, Paul
Berka, Martin
Betts, Caroline
Bhutta, Neil
Bianchi, Francesco
Bianchi, Javier
Bigio, Saki
Bils, Mark
Blake, Andrew

http://ideas.repec.org/top/top.journals.rdiscount.html
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Blanco, Julio
Blattman, Christopher
Blaum, Joaquin
Bloom, Nick
Bodenstein, Martin
Boehm, Christoph
Bonfatti, Roberto
Boppart, Timo
Borovicka, Jaroslav
Borovickova, Katarina
Bouakez, Hafedh
Bowlus, Audra J.
Boyarchenko, Nina
Boz, Emine
Bozio, Antoine
Bridgman, Benjamin
Brugemann, Bjorn
Buera, Francisco
Bundick, Brent
Burstein, Ariel
Cacciatore, Matteo
Caggese, Andrea
Cahuc, Pierre
Cai, Yongyang
Caldara, Dario
Caliendo, Lorenzo
Campante, Filipe
Campolmi, Alessia
Canova, Fabio
Cantoni, Davide
Cao, Dan
Capatina, Elena
Caplin, Andrew
Carceles-Poveda, Eva
Cardak, Buly
Carroll, Christopher
Carvalho, Carlos
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Cassou, Steven
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Chang, Yongsung
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Choo, Eugene
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Comin, Diego

Conesa, Juan Carlos
Cook, David
Cordoba, Juan Carlos
Cosar, Kerem
Costinot, Arnaud
Coulson, N.
Cravino, Javier
Crucini, Mario
Cubas, German
Cúrdia, Vasco
D’Amico, Stefania
D’Erasmo, Pablo
Da Rocha, Jose
Dal Bo, Pedro
Daly, Mary
Dávila, Eduardo
Davila, Julio
Davis, Morris
Davis, Steven
De Loecker, Jan
Dedola, Luca
Del Negro, Marco
Desmet, Klaus
Devereux, Michael
Di Tella, Sebastian
Diaz, Antonia
Diba, Behzad
Dix-Carneiro, Rafael
Dmitriev, Mikhail
Dobbie, Will
Domeij, David
Donovan, Kevin
Dotsey, Michael
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Dreher, Axel
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Durdu, Bora
Dyrda, Sebastian
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Eisenbach, Thomas
Eliaz, Kfir
Elsby, Michael
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Etheridge, Ben
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Faia, Ester
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Gourio, Francois
Green, David
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Guerrieri, Luca
Guren, Adam
Hagedorn, Marcus
Halket, Jonathan
Hamilton, James
Hatchondo, Juan
Hawkins, William
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