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Timing the Trend
“The early bird gets the worm”

Get there “Firstest with the mostest”

• Letters journal are very valuable in this area!
• Getting there early in research greatly increases the 

impact and visibility of research –more important with 
timely topics/crises. These impactful studies help us 
better prepare the world for future risks.

• Bill Gates warned us in a 2015 Ted Talk: Gates said the 
world was "not ready for the next epidemic" and 
viruses pose the "greatest risk of global catastrophe" 
compared to other threats to humanity. 
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COVID-19 has Impacted all Facets of the Economy
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February 11, 2020
WHO announces the official name for the disease that is 

causing the 2019 Novel Coronavirus outbreak: “COVID-19.” The 
new name of this disease is an abbreviated version of 

“Coronavirus Disease 2019.”

The beginning: December 12, 2019
A cluster of patients in China’s Hubei Province, in the city of Wuhan, 

begin to experience the symptoms of an atypical pneumonia-like 
illness that does not respond well to standard treatments. On January 

23, 2020, Wuhan, city of 11 million, is placed under lockdown.

April 3, 2020
The editors of Finance Research Letters (FRL) approve 

Subramanian (Subbu) Iyer and me to be guest editors of a 
special issue on “COVID-19 and the Economy”. As of March 

7, 2023, the papers published in our special issue have 
received almost 5,000 Google Scholar citations! 

FRL’s current impact factor is 9.846 now. The 2020 impact 
factor was 4.896.

March 11, 2020
After more than 118,000 cases in 114 countries and 

4,291 deaths, the WHO declares COVID-19 a pandemic.



FRL Special Issue
• 81 articles published in the SI
• Almost 5,000 Google Scholar citations (GSC) to date!
• 48.1% in ‘Investments & Asset Pricing’ followed by 12.3% 

‘Macroeconomy & Banking’
• See Iyer and Simkins, 2022, “COVID-19 and the economy: Summary 

of research and future directions”, FRL.
• FRL is A journal on ABDC Journal List.
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Research Area Number of Articles %
Investments & Asset Pricing 39 48.1%
Macroeconomy & Banking 10 12.3%
Commodities 7 8.6%
Corporate Finance 7 8.6%
Other Topics 18 22.2%
   Total 81 100.0%



Top 10 Cited Articles in SI
(GSC as of March 9, 2023)
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The impact of COVID-19 on emerging stock markets
By Topcu and Gulal, 2020, 603 GSC
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Highlights
• The impact of COVID-19 on emerging stock markets 

is examined.
• The negative impact has gradually fallen and begun 

to taper off by mid-April 2020.
• The highest impact is in Asian and the lowest in 

European emerging markets.
• Response time and the size of stimulus package 

matter.



Carter, Mazumder, Simkins, and Sisneros, 2022,
“The stock price reaction of the COVID-19 pandemic on the airline, 

hotel, and tourism industries” (67 GSC)
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Highlights:
• Larger firms with greater cash reserves and higher market-to-

book ratios were impacted less under COVID-19
• Rational pricing existed for the stocks of airline and hospitality 

firms during the emergence of COVID-19
• Investors particularly valued cash reserves under COVID-19 for 

the hotel industry
• Firms in the airline, hotel, and tourism industries with greater 

leverage were impacted more under COVID-19
• Similar findings on cash and debt in another crisis paper: Carter 

and Simkins. 2004. “The market’s reaction to unexpected, 
catastrophic events: The case of airline stock returns and the 
September 11th attacks”, QREF, 240 GSC.



Carter, Mazumder, Simkins, and Sisneros, 2022,
“The stock price reaction of the COVID-19 pandemic on the airline, 

hotel, and tourism industries” 
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Cumulative abnormal returns for COVID-19 related event windows 
using multivariate regression model (MVRM) which is an application 

of the seemingly unrelated regression (SUR) technique
(See Table 2)



Sun, Zeng, Zhao, Simkins, and Cui, 2022, “The impact of COVID-19 on 
SMEs in China: Textual analysis and empirical evidence” (30 GSC)

9

Highlights:
• Investigates the impact of COVID-19 on small and medium-sized (SMEs) in China with 

textual and empirical analysis. Hand-collected data.
• Most SMEs suffered due to postponed work resumption, declining market demand, 

and restrictions on logistics and crowd flow. 
• Some SMEs benefitted during the pandemic.

• % of firms that benefitted during pandemic for net profit was 4.4%, for net cash 
flow from operating activities was 12.2%, and for EPS was 4.4%. 

• 5.5% of firms experienced an increase >50% in operating revenue, 11.8% of firms 
experience >50% increase in net profit, 13.2% firms in net cash flow from 
operating activities, and 10.8% in EPS.

• Some SMEs grew substantially due to increased market demand for necessities 
and protection materials.

• Reduced negative impact for value-type firms, state-owned firms (received more 
government support), and those situation in cities with high-level digitization.

• Findings highlight the benefits and importance of developing digital economy in future.



1. Governments responses: 
These  varied and most likely          
caused the crisis to worsen. 
Recommendation by many 
researchers is for governments to 
have a unified global approach to 
pandemics and their impacts on 
systemic risks.

2. Contagion and market spillovers: 
Researchers questioned market 
efficiency, benefits of diversification, 
and hedging. More research needed 
to examine and mitigate the impacts 
of market co-movement and investor 
irrationality that may cause such 
financial contagions.

So What Have We Learned from the SI?



3. Corporate, regulatory, and analyst      
communications: 
These are heavily scrutinized and relied upon 
by investors. Future studies could analyze + 
and – comments in communications using 
textual analysis. Will be useful in determining 
which sectors and companies were more 
severely affected.

4. Retail investor level surveys: 
Will help us  explore their response to the 
COVID crisis and portfolio changes. This can 
shed light on retail investor reactions to 
pandemics.

5. Data:
Some data is still coming into existence/developing. 
More data access will spur additional research.

So What Have We Learned from the SI? - continued



A Few Other COVID-19 Articles to Highlight

• Lau, Widyarini, & Faisal, 2022, “Stock market amidst the COVID-
19 pandemic: A bibliometric study”, Jurnal Administrasi Bisnis 
(Indonesia).

• Goodell, 2020 (July), “COVID-19 and finance: Agendas for future 
research,” FRL. (1,352 GSC)

• Corbet, S., Larkin, C., & Lucey, B. (2020). “The contagion effects of 
the COVID-19 pandemic: Evidence from gold and 
cryptocurrencies”, FRL. (669 GSC)

• Also, other journal special issues
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Lau, Widyarini, & Faisal, 2022, “Stock market amidst the COVID-19 
pandemic: A bibliometric study”, Jurnal Administrasi Bisnis

• This study:
• Identifies thematic clusters, collaboration networks, and high-impact publications 

and research constituents.
• Finds, COVID-19 does not only affect the stock market negatively but also reveal 

the connectedness between the stock market and commodities, etc.
• Timing the Trend - Works for journals too!
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Lau, Widyarini, & Faisal (2022) -- continued

• Timing the Trend - The authors state: The special issue titled 
“COVID-19 and the Economy” published by Finance Research 
Letters might cause this dominance in citations and h-index (Iyer & 
Simkins, 2022). 

• H-index: Largest number h such that at least h articles have at 
least h citations.
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In Summary: 
My new model is validated by ChatGPT – see below
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Timing the Trend
• Getting there first is very nice!
• My most highly cited paper: Carter, Simkins, & 

Simpson, 2003, “Corporate governance, board 
diversity, and firm value,” Financial Review (4,319 GSC) 

• Seminal paper on board diversity in finance 
• Most highly cited paper ever in FR! -- See Baker, Kumar, 

Pattnaik, 2020, Fifty years of The Financial Review: A 
bibliometric overview”, FR.

• Hallway conversation about a WSJ article
• Invited by SI on corporate governance editor (Andrew Fields) 

to publish in FR. We had never sent the paper out for review.
• “Bird in the hand is worth two in the bush” – Maybe? 

Probably would have been an A+ hit.
• Timing the Trend: Getting there early in research greatly 

increases the impact and visibility of your research.
• My most highly cited A+ pub - Journal of Finance, 

Borokhovich, Bricker, Brunarski, & Simkins (1995) has 228 
GSC.
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Timing the Trend
• Will letters journal become more important in the 

future based on the impact we have seen related to 
COVID-19, trends in other areas, & influence from 
social media platforms?

• Some researchers think so.
• Many things are changing into shorter format besides letters 

journals. 
• For example, blogs, tweets, photos, short videos (TikTok), Ted Talks.

• Remember Gates said in 2015 the world was "not 
ready for the next epidemic" and viruses pose the 
"greatest risk of global catastrophe" compared to 
other threats to humanity.
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