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PURPOSE AND FOCUS

The Journal of Financial and Quantitative Analysis (JFQA) is published quarterly
in March, June, September, and December by the School of Business Adminis-
tration at the University of Washington in Seattle, Washington U.S.A.

The JFQA publishes theoretical and empirical research in financial economics.
Topics include corporate finance, investments, capital and security markets, and
qguantitative methods of particular relevance to financial researchers.

Opinions expressed in the JFQA are those of the authors and do not necessarily
reflectthose of the School of Business Administration of the University of Washington.

For specific information concerning subscriptions, submissions, single-copy
orders, missing issues, permission to reprint, or advertising, write, call, fax, or
e-mail the JFQA office.

SUBMISSIONS

It is JFQA policy to give prompt attention to all submitted manuscripts. Consistent
with this policy, honoraria are paid to referees who provide timely reviews.

Manuscripts are to be sent in quadruplicate with a $100 submission fee for
subscribers ($140 for nonsubscribers) to Professor Paul Malatesta, Managing
Editor. Checks must be payable to the JFQA in U.S. dollars for deposit in a U.S.
bank. VISA and MasterCard are accepted. Style guides for preparing manuscripts
can be found on one of the back pages of each JFQA issue.

SUBSCRIPTIONS

Subscriptions, which must be prepaid and renewed annually, start with the next
available issue unless otherwise requested. Checks or money orders must be
payable to the JFQA in U.S. dollars for deposit in a U.S. bank. VISA and
MasterCard are accepted. Claims for missing issues must be made within 6
months of the date of publication.

Annual Subscription Fees:

Library or Firm U.S. $85
QOutside U.S.A. U.S. $90
Individual U.S. $40
Qutside U.S.A. U.S. $45
Student (with verification) U.S. $25
QOutside U.S.A. U.S. $30
Airmail (additional) U.S. $30
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Note from the Managing Editors

Our goal is for the JFQA to advance the profession by publishing important
research results in all areas of finance. We believe that the Journal has made
significant advances in its service to authors and readers, and that it continues to
earn its reputation as an excellent outlet for useful research.

Subscriptions

The JFQA is distributed to 3200 subscribers worldwide. The number of JFQA
subscribers has increased by 20 percentin the past five years, reflecting high and
increasing demand for the research findings of JFQA authors.

Turnaround Times

We have substantially reduced average turnaround times for submitted manu-
scripts, from 4.5 months two years ago, to 3 months last year, and to less than 2
months now. To encourage quicker responses from reviewers, the JFQA now
pays an honorarium for prompt reviews.

Manuscript Activity
Table 1 provides information on the annual submission and disposition of manu-
scripts from 1990 through 1993. During the 12 months ended September 30, 1993,
408 manuscripts were submitted and 32 accepted for publication, an acceptance
rate of 7.5 percent.

Associate Editors

JFQA Associate Editors act as manuscript reviewers and policy advisors to the
Journal. This year we welcome six new Associate Editors: Michael Barclay, Sanjai
Bhagat, Sanford Grossman, Gautam Kaul, Josef Lakonishok, and Alan White. We
thank our departing Associate Editors for their outstanding work on behalf of the
Journal: Nai-Fu Chen, Bob Geske, John Pound, Ed Rice, Lemma Senbet, and
Suresh Sundaresan. The Journal's success in recent years is in large part
attributable to their efforts.

Reviewers

TheJFQAalso relies upon numerous researchers who willingly give their time and
expertise. Table 2 lists the names of colleagues who have reviewed at least one
paper each during the year ended September 30, 1993. We thank them, for their
efforts allow the JFQA to truly represent all areas of financial research.

Jonathan Karpoff
Paui Malatesta
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Table 1

JFQA Submission and Disposition of Manuscripts, 1990-1993

Papers in process at the beginning
of the year

Submissions:
New submissions
Resubmissions
Total submissions
Total available for evaluation
Disposition of manuscripts:
Reject
Reject with invitation to resubmit
Accept
Number for which evaluation was completed
Papers still in process on September 30

For the 12 months
ended September 30

Acceptance rate

Michael Adler

Kaushik Amin

Charles Appeadu
Robert A. Ariel

Kerry Back

Warren Bailey

Mukesh Bajaj

Mary M. Bange

Brad M. Barber

Scott Barnhart
Giovanni Barone-Adesi
Christopher B. Barry
Lucian Bebchuk
Elazar Berkovitch
Hendrik Bessembinder
Avi Bick

Marshall E. Blume
Catherine Bonser-Neal
James R. Booth
Phelim P. Boyle
Greggory A. Brauer
Michael Brennan

1990 1991 1992 1993
124 126 148 109
298 304 339 335
104 86 94 73
402 390 433 408
526 516 581 517
267 268 354 321

85 58 72 76
48 42 46 32
400 368 472 429
126 148 109 88
120% 11.4% 97% 7.5%

Table 2
JFQA Reviewers

Ivan Brick

James A. Brickley
Robert Brooks
Keith Brown

John Byrd

Linda Canina
Peter Carr
Andrew Carverhill
K. C. Chan

Kalok Chan

Don M. Chance
Eric C. Chang
Rosita P. Chang
Susan Chaplinsky
Andrew Chen
Ren-Raw Chen
Bhagwan Chowdhry
Jeffrey L. Coles
Robert A. Connolly
Jennifer Conrad
Brad Cornell
Charles Corrado

Werner . M. De Bondt
Jaime Cuevas Dermody
Jerome Detemple
Kathryn Dewenter
Ajay Dravid
Jin-Chuan Duan
David Dubofsky
Edward A. Dyl
David Easley
Michael Ehrhardt
Gary Emery
Martin Evans
David Feldman
Eurico J. Ferreira
L. Paige Fields
Michael Fishman
Bjorn Flesaker
David Fowler

Dan French

Dean Furbush
René Garcia

Ron Giammarino
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Lawrence Glosten
Joseph Golec
Gary Gorton
Robert R. Grauer
Mark Grinblatt
Martin J. Gruber
Kathleen Hagerty
Craig Hakkio
Charles Haley
Yasushi Hamao
Puneet Handa
Robert Hansen
Robert S. Harris
Joel Hasbrouck
Hua He

Paul Healy
Douglas Hensler
Alan Hess

Jimmy E. Hilliard
David Hirshleifer
John Howe
Thomas S. Howe
David A. Hsieh
Roger D. Huang
David L. Ikenberry
Ronen Israel

Ravi Jagannathan
Prem Jain
Narasimhan Jegadeesh
Herbert E. Johnson
Susan Jordan
Philippe Jorion
Avner Kalay
Jayant R. Kale
Avi Kamara
Shmuel Kandel
Imre Karafiath
Andrew Karolyi
Kenneth Kasa
Joe Kerkvliet
Allan Kleidon
Timothy W. Koch
Robert Korkie
Jennifer Koski
William Kracaw
Joyce Hall Krause
Kenneth F. Kroner
Lawrence Kryzanowski
Christopher Lamoureux
William Landsman
Larry Lang

Blake LeBaron
Cheng-Few Lee
Scott Lee

Bruce Lehmann
Hayne E. Leland
Stephen F. LeRoy
Craig Lewis
Karen Lewis

Ji-Chai Lin

Scott Linn

Lynda Livingston
Uri Loewenstein
Michael Long

John R. Lott, Jr.
Edwin Maberly
Dilip Madan
Ananth Madhavan
Jeff Madura
Vojislav Maksimovic
A. G. Malliaris
Wayne Marr

Scott P. Mason
John Matsusaka
Bill McDonald
Grant McQueen
William Megginson
Hamid Mehran
Roni Michaely
Thomas Miller
Charles Morris
Marc Moulton
Susan Moyer
Alastair Murdoch
Kevin J. Murphy
Prasad Nanisetty
M. P. Narayanan
Robert Neal
Charles R. Nelson
Lilian K. Ng
Maureen O’Hara
Aharon R. Ofer
Joseph Ogden

Tim Opler

M. Megan Partch
Douglas Pearce
Neil D. Pearson
Mitchell A. Petersen
Pamela Peterson
Michael Pinegar
Jeff Pontiff

David Porter
Annette Poulsen
Arun Prakash
Ramon Rabinovitch
Krishna Ramaswamy
Graeme Rankine
Ramesh K. S. Rao
David Ravenscraft
R. Ravichandran

S. Avraham Ravid
Marc R. Reinganum
Bruce Resnick
Matthew Richardson
Jay R. Ritter

Ricardo J. Rodriguez

V. Vance Roley
Geert Rouwenhorst

Michael D. Ryngaert
Michael Salinger
Anthony B. Sanders
Ralph Sanders
Gary C. Sanger
Anthony Santomero
Oded Sarig
Stephen Schaefer
James Schalltheim
Robert A. Schwartz
Louis Scott

Paul Seguin

James K. Seward
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Aamir Sheikh
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Lakshmi Shyam-Sunder
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Andrew F. Siegel
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Gunsang Son

Paul A. Spindt
Laura Starks
Duane Stock
Bernell K. Stone
Richard Sweeney
Steve Swidler
Glenn Tanner
Anjan V. Thakor
Andrew Thompson
Steven Thorley
Seha Tinic

lan Tonks

Walter N. Torous
L.enos Trigeorgis
Brett Trueman
Bruce Tuckman
Harry J. Turtle
Raman Uppal
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Nikhil P. Varaiya
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Anand Vijh
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P. V. Viswanath
Joseph Vu

Arthur Warga
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Terry L. Zivney
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