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PURPOSE AND FOCUS

The Journal of Financial and Quantitative Analysis (JFQA) publishes theoretical
and empirical research in financial economics. Topics include corporate finance,
investments, capital and security markets, and quantitative methods of particular
relevance to financial researchers.

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

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

Itis JFQA policy to give prompt attention to all submitted manuscripts. Consistent
with this policy, honoraria are paid to referees who provide timely reviews. Send
manuscripts via e-mail in PDF, Word, or LaTeX with a $200 submission fee for
subscribers ($260 for non-subscribers) to the Managing Editors. Checks must be
payable to the JFQA in U.S. dollars for deposit in a U.S. bank. VISA, MasterCard,
and American Express are accepted. Manuscripts are considered for publication
on the understanding that they have not been previously published in whole or in
part, and are not being simultaneously considered for publication elsewhere.

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 depositin a U.S. bank. VISA, MasterCard,
and American Express are accepted. Use the subscription form atthe back of this
issue or print the form from the JFQA Web site. Upon request, electronic
subscriptions are available in PDF files. Claims for missing issues must be made
within six months of the date of publication.

Annual Subscription Fees:

Library or Firm U.S. $130
Outside U.S.A. U.S. $140
Individual U.S. $60
Outside U.S.A. u.s. $70
Student (with verification) UsS. $25
Outside U.S.A. u.S. $30
Airmail (additional) U.sS. $40
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End of Year Report from the Managing Editors
October 20, 2004

During the 12-month period ended September 30, 2004, the JFQA received 420
newly submitted papers. Atotal of 584 papers were available for evaluation—the
420 new submissions, plus 89 invited resubmissions, and 75 papers under review
at the beginning of the period. We completed reviews and evaluations for 491
papers. We accepted 38 of these for publication.

The number of papers submitted to the JFQA for review reached record levels
during the most recent reporting period. The year-over-year change in new
submissions represents a remarkable increase of 33% over the preceding year.

Our acceptance rate was 7.1%. This is less than the year before, when the
acceptance rate was 10.1%. Even though the JFQA has printed larger issues
recently than in years past, the accelerated submissions activity has put pressure
on the acceptance rate. Competition for space in the Journal is intense and the
articles that we publish undergo a rigorous review process. We thank the authors
of JFQA papers for their contributions to the Journal, and we congratulate them
on their achievements.

We congratulate also the winners of the William F. Sharpe Award for Scholarship
in Financial Research for papers published in volume 38 (2003) of the Journal.

Magnus Dahlquist, Stockholm Institute for Financial Research
Lee Pinkowitz, Georgetown University
René M. Stulz, Ohio State University
Rohan Williamson, Georgetown University
“Corporate Governance and the Home Bias”
March 2003, Vol. 38, No. 1, pp. 87-110

Nominees for the Sharpe Award are chosen by a vote of JFQA readers and
Associate Editors. Winners are selected by the Associate Editors. Balloting for
the volume 39 (2004) Sharpe Award is open from December 1, 2004 through
February 28, 2005. We encourage you to visit the JFQA Web site at http://
www.jfga.org to register your vote for the Sharpe Award. If you would like a hard
copy ballot, please contact the JFQA office at 206-543-4598.

We are fortunate to enjoy the assistance of an outstanding board of Associate
Editors. Their efforts greatly help us as we strive to maintain the high scholarly
standards of the Journal and we are grateful. We are also grateful for the services
provided by JFQA referees. Alistofreferees who have reviewed atleast one paper
forthe Journal during this past year follows. They deserve all of our thanks, for their
efforts allow the JFQA to truly represent all areas of the finance profession.

Hendrik Bessembinder
Stephen Brown
Paul Malatesta

JFQA Reviewers

Viral V. Acharya Pierluigi Balduzzi Nicolas B. P. Bollen
Vikas Agarwal Brad M. Barber Oleg Bondarenko
Anup Agrawal Michael J. Barclay James R. Booth
Gordon Alexander Shmuel Baruch Jacob Boudoukh
Yiorgos George Allayannis Joy Begley Robert Bowen
Heitor Almeida Jonathan Berk Phelim P. Boyle
Yakov Amihud Jeremy Berkowitz Alon Brav

Amber Anand Utpal Bhattacharya James A. Brickley
Torben G. Andersen John M. Bizjak Gregory W. Brown
Andrew Ang Gordon M. Bodnar Markus Brunnermeier
Gurdip S. Bakshi Ekkehart Boehmer Walid Busaba

(continued on next page)
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