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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 ($270 for non-subscribers) to the Managing Editors. Checks must be
payable to the JFQA in U.S. dollars for depositin 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 deposit in a U.S. bank. VISA, MasterCard,
and American Express are accepted. Use the subscription form at the 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. $150
Outside U.S.A. U.S. $160
Individual Us. $70
Outside U.S.A. U.sS. $80
Student (with verification) US. $25
Outside U.S.A. U.sS. $30
Airmail (additional) U.sS. $40
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End of Year Report from the Managing Editors
October 7, 2006

During the 12-month period ended September 30, 2006, the JFQA received 515
newly submitted papers. Atotal of 705 papers were available for evaluation, the 515
new submissions, plus 92 invited resubmissions and 98 papers under review at the
beginning of the period. We completed reviews and evaluations for 591 papers. We
accepted 47 of these for publication.

The number of papers submitted to the JFQA for review againreached record levels
duringthe mostrecentreporting period. The growth rate in submissions, which has
beenlargeinrecentyears, diminished. New submissions were up by 7.3% and total
submissions increased by 4.8% over the preceding year.

Our acceptance rate was 8.0%, down somewhat from the year before when we
accepted 9.2% of the papers reviewed. Space in the journal is scarce and it is
carefully allocated through our exacting double blind peer review process. The
articles that we publish are the winners of a fierce competition in the intellectual
marketplace. We thank the authors of JFQA papers for their contributions to the
journal, and we congratulate them on their achievements.

We congratulate also the winner of the William F. Sharpe Award for Scholarship in
Financial Research for the paper published in volume 40 (2005) of the journal.

Charu G. Raheja, Vanderbilt University
“Determinants of Board Size and Composition:
A Theory of Corporate Boards”

June 2005, Vol. 40, No. 2, pp. 283-306

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 41 (2006) Sharpe Award is open from December 1, 2006 through February
28, 2007. We encourage you to visit the JFQA Web site at http://www.jfga.org to
register your vote for the Sharpe Award. If youwould 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. Thisyear we welcome tothe board two
new members, Andrew Ang and Michael Roberts. We are also grateful for the
services provided by JFQAreferees. Onthefollowing pagesisalistofreferees who
have reviewed atleastone paper for the journal during this pastyear. They deserve
all of our thanks for their efforts allow the JFQA to truly represent all areas of the
finance profession.

Stephen Brown
Hendrik Bessembinder
Paul Malatesta

JFQA Reviewers
Vikas Agarwal Thomas W. Bates Phelim P. Boyle Jaime Casassus
Rajesh Aggarwal Robert Battalio Alon Brav John Chalmers
Anup Agrawal Robert Bauer Mark Broadie Kalok Chan
Rui Albuquerque Geert Bekaert Gregory W. Brown Thomas J.
Heitor Almeida Daniel Bergstresser Markus K. Chemmanur
Yakov Amihud Jeremy Berkowitz Brunnermeier Ren-Raw Chen
Torben G. Andersen Antonio E. Bernardo Peter W. Buchen Zhiwu Chen
Elena Asparouhova Sanjai Bhagat Michael Burkart Joseph Chen
H. Kent Baker James N. Bodurtha, Jr. Walid Busaba Mikhail Chernov
Malcolm Baker Ekkehart Boehmer Jeffrey A. Busse Carl Chiarella
Brad M. Barber Nicolas B. P. Bollen Antonio Camara Tarun Chordia
Nicholas C. Barberis James R. Booth Miguel Cantillo Bhagwan Chowdhry
Shmuel Baruch Glenn W. Boyle Jennifer N. Carpenter William G. Christie

(continued on next page)
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