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Information for authors. The journal publishes significant new research in financial
economics, striving to establish a balance between theoretical and empirical studies. The
principal criteria for inclusion are a paper’s quality and contribution to the field of finance, with-
out undue regard to its technical difficulties. Manuscripts are accepted for publication
on the understanding that they have been submitted solely to The Review of Financial
Studies and that they have not been previously published either in whole or in part.

Copyright. It is a condition of publication in the journal that authors assign copyright to the
Society for Financial Studies. However, all requests for permission to reproduce should be sent to
Oxford University Press. This ensures that requests from third parties to reproduce articles are han-
dled efficiently and consistently and will also allow the article to be as widely disseminated as pos-
sible. In assigning copyright, authors may use their own material in other publications provided
that the journal is acknowledged as the original place of publication, and Oxford University Press
is notified in writing and in advance.

Manuscript preparation. Manuscripts should be typewritten using double-spacing
throughout, including tables, references, and footnotes. Manuscripts (text, references, tables, figures,
etc.) should be prepared in detailed accord with the current edition of The Chicago Manual of Style.
Assemble sections in the following order: Title page, Abstract, Text, Figure legends, Appendixes,
References, Footnotes, Tables, and Figures. Electronic submissions must be submitted via the journal’s
web page at www.rfs.org. Electronic submissions must be submitted as PDF files and must be anony-
mous. Alternatively, three printed copies (and if possible a copy of the computer file used to create the
manuscript) can be mailed to Matthew Spiegel. For manuscripts sent via the postal service the address
is Yale School of Management, The Review of Financial Studies, P.O. Box 208200, New Haven, CT
06520-8200. For manuscripts sent via private carrier (e.g. Federal Express, DHL, etc.) the address is
Yale School of Management, The Review of Financial Studies, 135 Prospect St., New Haven, CT
06511. Tel: 203-432-0361.

Authors should be aware that the electronic file is considered final material. Author changes may not
be made during the copyediting stage (following acceptance, but prior to typesetting).

Manuscripts should be accompanied by a submission fee of $175 for electronic submissions by
members of the Society for Financial Studies. Nonmembers will be charged an additional $50
($225); this will not include a free subscription to the journal. Any nonelectronic submission will
be charged an additional $25. Payment may be made by Visa, Mastercard, Discover, or Diner’s
Club. The cardholder’s name, credit card number, and expiration date must be included with the
submission; also please note whether the author is a member of the Society for Financial Studies.
Checks are also accepted for payment of the submission fees; please make them payable to the
journal.

The Title page should include the title, name(s) of the author(s), and institutional affiliation for each
author. It should also include name, address, telephone number, and e-mail address of the author
responsible for correspondence as well as the name and address of the author to whom requests for
reprints should be sent. Page numbering should begin on this page.

Each article should include an Abstract of no more than 100 words, beginning on a
separate page. The Text should also begin on a separate page. The first numbered section should
follow the introduction of the article. References should be cited in the text by
author’s last name and the year of publication. Footnotes should be kept to a minimum
and placed at the end of the text, beginning on a separate page, double-spaced. They
should not be placed at the bottom of the page on which they are cited. Do not number author affil-
iations or acknowledgments of support or assistance. Equations should be
numbered consecutively with Arabic numerals.

Tables should be typewritten, each on a separate page, and numbered sequentially with
Arabic numerals; each should have a brief, descriptive title; each should be designed to fit
on a page without undue compression. Vertical rules should not be used. They should
be as self-explanatory as possible, incorporating any necessary descriptive material in an unnum-
bered footnote.

Figures should also be numbered consecutively with Arabic numerals. All explanatory material
should be included in the legend and not in the figure itself. Submit review copies of each figure with
the manuscript. All artwork and typography should be of professional quality. Typewritten or hand-
drawn figures are not acceptable. Figure legends should be typed together on a separate sheet double-
spaced. Starting July 1, 2005 The Review of Financial Studies will accept color figures. There will be
a $600 fee per color figure file. This fee covers the journal’s costs.

Creation and format. Figures should be created as Encapsulated Postscript (.eps) or Tagged
Image Format (.tif) files at resolutions of 300 dpi (dots per square inch) for photographic and color
images or 600 dpi for black and white line drawings. Use CMYK colors only. PowerPoint may also
be used for graphs only. Please use high-resolution original sources, such as scanned original art-
work or original image files, to create your .tif or .eps figures, with fonts embedded. For EPS sub-
missions, please use the following fonts only: Arial, Courier, Times New Roman, Helvetica, and
Symbol.

Even when saved as .tif or .eps files, graphics downloaded or saved from Web pages (and other
low-resolution materials) will not meet print quality standards and are therefore unacceptable for
figure creation. Blurry, illegible, or other low-quality figures will be returned to you for recreation
and may delay publication of your paper.

We recommend that you produce your figures with high-quality graphics software, such as Adobe
Photoshop, to help ensure appropriate resolution and workability. For instructions on how to use
Photoshop and other supported graphics software to prepare figures, please visit http://cpc.cad-
mus.com/da/applications.asp. If the software available to you cannot generate .tif or .eps files, you
may wish to print a high-quality copy of the figure, scan it, and then save it as a .tif. For instructions
on scanning, please visit http://cpc.cadmus.com/da/scanning.asp.

For useful information on preparing figures visit http://dx.sheridan.com where you can also test
whether your figures are suitable for production by using the preflight tool at
http://dx.sheridan.com/onl/.

References should be typed entirely double-spaced and begin on a separate page. They
should be in alphabetical order, unnumbered, and follow the current edition of The Chicago
Manual of Style.

For more information, please visit the RF'S Web site at www.rfs.oxfordjournals.org.
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