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Social Science Citation Index Journal Rankings, 1994-97

Thisinformation comes from the most recent (1994-98) editions of the Journal Citation Reports,
published by the | nstitute for_Scientific Information. I nformation is excer pted from the Business
Finance and the Economics lists of journals. Therankings are based on " impact factor," which
isthe average number of citationsreceived in 1998 by papers published in 1996 and 1997, for
example. Also shown isthe citation half-life, which givesthe age of the article that accounted for
the median citation during the year (sojournalswith prominent older articles have longer
half-lives). Note that we have discovered some apparent errorsin the calculation of the 1998
impact factor for the JFE and show both the original and corrected data below.
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1.767 (as published)

JCR Year‘ BUSiF?eSS Finance Economics Rankings|  Impact factor ‘Citation Half-life
ankings

| 1004 | 4 | 9 | 1667 T 87

| 1095 2 | 6 | 2.138 Y

| 1996 | 1 | 5 | 2.609 | >10

| 1097 1 | 6 | 2.506 T >10

‘ 1998 ‘ 2 ‘ 11 ‘ 1.942 (corrected) ‘ 210

Click herefor a graph showing theimpact factorsfor the JFE, the Journal of Finance, the Review
of Financial Studies, and the Journal of Financial and Quantitative Analysis.

[Click "BACK" when you ar e finished]

Thisgraph isalso availablein Acrobat's portable data format (.pdf). Thefileisabout 8K. Thefile
can only be viewed (and printed) using a copy of Acrobat Reader or Acrobat Exchange.

If you do not have a copy of this program, you may download a program that wor ks for Windows
95 or NT now [thisisa self-extracting ZIP file that you must install on your computer toread PDF
files]. If you area Mac user, you might try installing the program for Macs now [thisisa
self-extracting binhex file that you must install on your computer to read PDF fileg]. If you want
the current version of the Adobe Acrobat Reader for other platforms, visit Adobe's web page.

Click hereto download thisgraph in PDF format.{&




Impact Factors from the Journal Citation Reports, 1977-98
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Jensen Prizesfor the Best Papers Published
in the Journal of Financial Economics
in the Areas of Corporate Finance and Organizations, 1998

| Paper | Author (s)

First Place Winners

Risk management, capital budgeting, and capital structure [Froot, Kenneth A., and
policy for financial institutions. an integrated approach

Stein, Jeremy C.
Volume 47, Issue 1, January 1998, pages 55-82
Second Place Winner
Why firmsissue convertible bonds. the matching of
financial and real investment options Mayers, David

Volume 47, Issue 1, January 1998, pages 83-102

© Copyright 1998-99, Journal of Financial Economics



Fama-DFA Prizesfor the Best Papers Published
in the Journal of Financial Economics
in the Areas of Capital Marketsand Asset Pricing, 1998

| Paper | Author (9)

First Place Winner

Market efficiency, long-term returns, and behavioral
finance Fama, Eugene F.

Volume 49, Issue 3, September 1998, pages 283-306

Second Place Winners (tie)

Alternative factor specifications, security characteristics, [Brennan, Michael J.,
and the cross-section of expected stock returns Chordia, Tarun, and

Subrahmanyam, A.
Volume 49, Issue 3, September 1998, pages 345-373

An empirical analysisof NY SE specialist trading Madhavan, Ananth and
Sofianos, Geor ge

Volume 48, Issue 2, May 1998, pages 189-210

© Copyright 1998-99, Journal of Financial Economics




An Increasein Submission Fees

G. William Schwert

Managing Editor, Journal of Financial Economics

Thelast increasein submission feesfor the JFE occurred in January 1995. Since that timethe U.S.
Consumer Pricelndex hasrisen morethan 10% and the number of submissionsto the JFE has
grown by about 40% . Through the end of March 1999, the JFE had finished processing 353
papersin the prior 12 months and has another 54 papersunder review, for atotal of 407 papers.
The median turnaround timefor this period was 34 days. The comparable numbersin March
1995 wer e 256 paper s processed, with 37 under review, for atotal of 293 papers. The median
turnaround timein 1995 was 42 days. Thus, we are doing a lot more work, more quickly.

Based on these data | have concluded that it is necessary to increase the submission feesfor the
Journal of Financial Economics. At the sametime, | am going to increase the payments we make
to refereeswho return their reportswithin our desired time period.

After September 1, 1999, the submission fee schedule will be:
1. For subscriberstothe JFE, $350
2. For non-subscribersto the JFE, $400

3. For people who wish to simultaneously submit a paper and purchase a one year subscription
tothe JFE, $445.

Asalways, fees on thelast submission arerefunded for accepted papers. Resubmissionsare
generally required to pay another fee unlessthe editor explicitly waivesthisrequirement.
Submission fees are also refunded when, in the editor'sjudgment, the delay in providing areport
and decision letter isabnormally long. Submission feesinvolved in disputes between author s and
refereeswill also be adjusted (see the web page for more information).

Sinceitsinception, the JFE hasprided itself on using economic incentivesto help managethe
business of thejournal. In the past few years, turnaround times have fallen, citation ratingsin the
Social Science Citation Index haverisen, and the number of papersreviewed and published have
alsorisen. Therecent risein submissionsis putting a lot of pressure on theresour ces of the
journal (particularly therefereesand the editor). | hope you under stand that increasing
submission feesis a necessary step to deal with this situation.



Submissions for the Last 12 Months

JFE Submissions & Real Submission Fees
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Journal of Financial Economics

Turnaround Times

Our policy isto provide refereeing and publication decisions within
six weeks of receipt of manuscript and submission fee. The
following table summarizesthetotal timefrom initial receipt of
manuscript and fee to notification of author s of the publication
decision. Thedata include all manuscripts processed during the
twelve-month period January 1999 through December 1999.

| Turnaround timein weeks (W) | Number of Papers
| 00 <W < 03 \ 69

| 03<W <06 | 203
| 06 <W < 08 | 53

] 08<W <11 \ 46

| 11<W<... \ 51
Total Papers Processed | 422
IPapersin process \ 64
Total | 486
]M edian turnaround time \ 34 days
]Rej ection rate \ 87.2%

© Copyright 1999, Journal of Financial Economics

Last Updated: Friday, December 17, 1999 : 9:40 am
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Congratulationsto the Winners of the 1998 Jensen &
Fama-DFA Prizes

News

@ Jensen and Fama-DFA Prizesfor Best JFE Papersin 1998

@ JFE Increased Submission Feesin September 1999

@Tuck School and the JFE Sponsor a Conference

e Contemporary Corporate Gover nance | ssues
Tuck School of Business at Dartmouth, Hanover, NH, July 7-8, 2000

@Harvard Business School and the JFE Sponsor a Conference

e Complementary Research Methodologies:
TheInterplay of Theoretical, Empirical and Field-Based Research in Finance
Harvard Business School, Soldiers Field Road, Boston, M assachusetts, July 7-9, 1999

@ JFE Special Issue on I nternational Cor porate Gover nance

* Prepared with the help of Associate Editor Andrei Shleifer, Harvard University

@ JFE papersarenow availablein PDF format on the WWW

@ JFE istheleading Business Finance journal in ter ms of Citation | mpact Factors

I nformation from the Editor's Office

@1998 Report of the Editor's Office
@1997 Report of the Editor's Office
@1996 Report of the Editor's Office

@Editorial Board

@Referee Workload & Turnaround Timesfor the Editorial Board
@Referee Workload & Turnaround Times for Ad Hoc Refer ees

@ Communicating with the Editorial Office of the JFE

@Turn-around Times & Rejection Rates

@Dispute Policy

@Rankings from Journal Citation Reports: 1994-97 Citation | mpact Factors
@Editorial on JFE Performance: 1974-91

I nformation for Reader /Subscribers




@ Tables of contents of recent & forthcoming issues
@ Papersforthcomingin the JFE

@ Journal of Financial Economics at North-Holland
@ Full text PDF filesfor subscriberstothe JFE

@ Permission to Reproduce

@ Subscription | nformation

@ Student Subscription Information

@ Sour cesfor Past JFE articles

| nformation for Authors

@Aims & Scopeof the JFE

@ Submission Policy

@|nstructionsfor Authors

@ Style | nstructions (for mating, footnotes, r efer ences,_grammar, etc.)
@|nstructionsfor Preparing Tables and Figures

@ Electronic Manuscript Preparation | nstructions

@ Status of Manuscripts Under Review

@ Status of Manuscripts Accepted for Publication

Other Infor mation

@ Advertising | nformation
@Visitsto thishome page
@0Other Related WWW Sites

The page's Web-Counter saysthat you arevisitor number FIEIFAR] Snce August 1996.
WEEB c: 2w pe

E-Mail: [fe@ijfe.r ochester .edu

© Copyright 1996-99, Journal of Financial Economics

ﬁa mon School Home Page




Jour nal of Financial Economics

# Abstracts Archive

- # Keyword Index | Search = 7
JOURNAL OF |
® Author Index (®) 64 economics journals () this journal

S #& Editor's Office
ECONOMICS # ECONbase

# Subscription Information
# Sample Copy
# Dispatch Dates

# Aims and Scope

# Editorial Board

# Instructions to Authors
# Article Status

+ Complete Papers Online
Access Policy | FAQ

ECONbase # Contents Alert Economics @ Handbooks in Economics  #j.dirkmaat@elsevier.nl
© 1999 Elsevier Science  a weekly email service 700 survey articles J. Dirkmaat, Publisher
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Status of the 64 papers currently under review

\ Paper | Critical Stepsin the Review Process

. [Number | Editor [ Submitted |To Referee | To Editor

(1| 99143 | Schwert | 5/4/1999 | |

2 99183 | Schwert | 5/27/1999

13/ 99190 | Schwert | 6/2/1999

14| 99288 || Schwert | 8/16/1999

16 99312 | Schwert | 8/31/1999

17 99327 | schwert [ 9/17/1999

|
|
|
5[ 99290 | Schwert | 8/16/1999 |
l
|

'8/ 99334 | Schwert | 9/24/1999

19/ 99350 | Schwert [10/12/1999 |

10| 99351 | Schwert [10/12/1999 |

11| 99353 | schwert [10/12/1999 |

12| 99356 | Schwert [10/13/1999 |

13| 99358 | Schwert [10/15/1999 |

14| 99359 | Schwert [10/18/1999 |

15| 99364 | Schwert |10/22/1999 |

16| 99365 | Schwert |10/21/1999 |

17| 99371 | Schwert [10/26/1999 |

18| 99375 | Schwert [10/26/1999 |

19| 99380H | Schwert [10/28/1999 |

20| 99382 | Schwert [10/29/1999 |

21| 99385 | Schwert | 11/1/1999 |

22| 99389 | Schwert | 11/4/1999 |

23| 99392 | Schwert | 11/5/1999 |

24| 99393 | Schwert | 11/9/1999 |

25| 99395 | Schwert [11/10/1999 |

26| 99396 | Schwert [11/11/1999 |

27| 99397 | Schwert [11/12/1999 |

28| 99398 | Schwert |11/15/1999 |

29| 99399 | Schwert [11/15/1999 |

30| 99400 | Schwert [11/16/1999 |

R ) X R R R R X R

31| 99401 | Schwert [11/16/1999 |




32 99402 | Schwert |11/16/1999 | |
33| 99403 | Schwert [11/18/1999 | [D&] |

34| 99407 | Schwert [11/19/1999 | [D&] |

35| 99408 | Schwert [11/22/1999 | [D&] |

36| 99409 | Schwert [11/22/1999 | [&] | .
37| 99410 | Schwert ||11/23/1999
38| 99411 | Schwert [11/23/1999 | [&] | .
39| 99412 | Schwert ||11/23/1999
40| 99413 | Schwert [11/23/1999 | [D&] |

41| 99415 | Schwert [11/23/1999 | [D&] |

42| 99416 | Schwert [11/29/1999 | [D&] |

43| 99417 | Schwert [11/29/1999 | [D&] |

44| 99418 | Schwert [11/30/1999 | |

45| 99419 | Schwert [11/30/1999 | [D@] |

46| 99420 | Schwert [11/30/1999 | [D&] |

47| 99421 | Schwert | 12/1/1999 | [D&] |

48| 99422 | schwert | 12/1/1999 | [D&] |

49| 99423 | schwert | 12/1/1999 | [D&] |

50| 99424 | Schwert | 12/1/1999 | |

51| 99425 | Schwert |12/1/1999 | [D@] |

52| 99426 | Schwert | 12/8/1999 | [D&] |

53| 99427 | Schwert | 12/7/1999 | [D&] |

54| 99428 | Schwert | 12/7/1999 | [D&] |

55| 99429 | Schwert | 12/8/1999 | [D&] |

56| 99430 | Schwert | 12/8/1999 | |

57| 99431 | Schwert [12/10/1999 | [D&] |

58| 99432 | Schwert [12/10/1999 | [D&] |

59| 99433 | Schwert [12/10/1999 | [D&] |

60| 99434 | Schwert [12/14/1999 | [D&] |

61 99435 | Schwert [12/14/1999 | [D&] |

62| 99436 | Schwert |12/14/1999 | |

63| 99437 | Schwert [12/14/1999 | [D@] |

64| 99438 | Schwert [12/14/1999 | [D&] |
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Status of the 48 paper s accepted for future publication in the JFE

** RR = Requires Revision

Paper Sent To
. Author | CopyEdit | Author |Publishing
**
Author (s) Title FirstRev | Process | LastRev | Process
Bankruptcy auctions:
1 [Thorburn, Karin S. |costs, debt recovery, and
firm survival
5 nggsé?\%lrido Predictable changesin
Mozur’n dar. Abon yields and forward rates
N Exchange rate exposure
3 |williamson, Rohan |29 cCompetition:
evidence from the
automotive industry
Alternative flotation
Slovin, Myron B. ;neletho_ds, ad\éerse i
4 |sushka, Marie E. ection, and ownership
Lai Wan L structure: evidence from
' ' seasoned equity issuance
inthe U.K.
Bettis, J. Carr Corporate policies
5 Egrlners’ngﬁffli/le?gkl;ael restricting trading by
L ' insiders
N Nanda, Vikram Liquidity, investment
6 |Narayanan, M.P. ability, and mutual fund
Warther, Vincent A. |structure
Testing static tradeoff
o against pecking order
7 girr‘:”g‘koA’ﬁj’geFf S | models of capital 11/11/1999 [11/18/1999
gha, JaR-gtructure: acritical
comment
Johnson, Simon .
8 IBoone. Peter CorpOfate governancein
Breacr; Alasdair the Asian financia crisis
N Universal Banking and
9 gggﬁg& ?:?Qr/]k A the performance of
' " |German firms

\Can book-to market,




Liew, Jimmy size and momentum be
10 Vassalou, Maria risk factors that predict 10/20/1999| 11/9/1999
economic growth?
] Krigman, Laurie . .
11 |Shaw, Wayne H, \Why dofirmsswitch —op 1 6/50/1909
underwriters?
Womack, Kent L.
Claessens, Stijn The separation of
12 Djankov, Simeon  |ownership and control in 10/13/1999 | 12/1/1999
Lang, Larry H.P. East Asian Corporations
The capital gain lock-in
13 Klein, Peter effect and long horizon |RR|10/13/1999
return reversal
" |Froot, Kenneth A.
O'Connéll, Paul The portfolio flows of
14 G.J international investors, | RR|10/13/1999
Seasholes, Mark S.
15 /Welch, Ivo Herding among security | op 110/13/1999
analysts
Chacko, George Cephalon, Inc. Taking
16 Tufano, Peter risk management theory \RR| 10/1/1999
Verter, Geoffrey seriously
] The balance of power in
17 [Bennedsen, Morten |y el 9/20/1999 | 9/20/1999
Wolfenzon, Daniel .
corporations
Jagannathan, Murall o, i feibility and
Stephens, Clifford the choice between
18 |P. dividends and stock 9/20/1999 | 11/9/1999
Weisbach, Michael
S repurchases
A Financial markets and
19 \Wurgler, Jeffrey the allocation of capital RR| 9/20/1999
?‘O%hnarﬁa’os\él rav. On the optimality of
20 X resetting executive stock |[RR | 9/20/1999
Sundaram, )
. options
Rangargjan K.
] The cash-flow
Guay. Wavne permanence and
21| 2%, W&y information content of 9/3/1999 | 9/16/1999
Harford, Jarrad - )
dividend increases vs.
repurchases
Porta, Rafadl La
2o Lopez-de&lan&s, Investor protection and 8/26/1999 |110/11/1999
Florencio corporate governance
Shleifer, Andrei

[ ]

Trade size, order




23

24

25

26

27

28

29

30

31

32

33

34

Chan, Kaok

imbalance, and the

Fong, Wai-Ming  [folatility-volume §/17/1999 | 8/23/1999
relation
Pastor, Lubos Comparing asset pricing
Stambaugh, Robert |models: An investment 8/10/1999 |11/19/1999
F. perspective
D'Souza, Julia Why firms issue targeted
Jacob, John tock 7/29/1999 |11/19/1999
A study towards a
unified approach to the
. joint estimation of
Chernov, Mikhall 4 octive and risk 7/27/1999 |10/18/1999
Ghysels, Eric
neutral measures for the
purpose of options
valuation
The information content
Morck, Randall of stock markets: Why
Y eung, Bernard do emerging markets 7/13/1999 |10/28/1999
Yu, Wayne have synchronous stock
price movements?
Eckbo, B. Espen Seasoned public
Masulis, Ronald A. |offerings: Resolution of 7/9/1999 |10/12/1999
Norli, Oyvind the 'new issues puzzle
Beck, Thorsten Finance and the sources
Levine, Ross 7/13/1999 |10/28/1999
of growth
Loayza, Norman
Brav, Alon Is the abnormal return
Geczy, Christopher [following equity 6/23/1999 |10/14/1999 |11/17/1999
Gompers, Paul A. |issuances anomalous?
Speed of issuance and
the adequacy of
Fenn, George W. disclosure in the 144A 6/23/1999 | 8/17/1999
high-yield debt market
From cradle to grave:
Stanton, Richard How to loot a401(k) 6/17/1999 | 8/17/1999
plan
Controlling stockholders
and the disciplinary role
DeAngelo, Harry | 4 orate payolt 5/28/1999 10/18/1999|11/12/1999
DeAngelo, Linda F
policy: A study of the
Times Mirror Company
The value and incentive
Johnson, Shane A effects of non-traditiondl | | 5/56/1999 | 9/21/1999 |11/12/1999
Tian, Yisong S. executive stock option

plans




Just another day in the

the role of institutional
investors

35 |Chakrabarti, Rajesh |inter-bank foreign 5/18/1999 | 9/16/1999 (11/12/1999
exchange market
Chordia, Tarun
Roll, Richard Commonality in
36 Subrahmanyam, liuidity 5/18/1999 | 9/16/1999 |11/12/1999
Avanidhar
Do stock market
37 |Henry, Peter Blair  |liberalizations cause 5/12/1999 |11/19/1999
investment booms?
Investment bank market
Rau. P share, contingent fee
38 . payments, and the 5/12/1999 |10/12/1999 |11/16/1999
Raghavendra
performance of
acquiring firms
e The costs and
Griffiths, Mark D. )
39 etal, Brian F. Smith, determl_nants of order 5/5/1999 | 9/16/1999 |11/12/1999
aggressiveness
Goldstein, Michael |Eighths, sixteenths and
A. market depth: Changes
40 Kavaiecz, Kenneth in tick size and liguidity 5/5/1999 | 8/10/1999 | 9/15/1999
A. provision on the NY SE
- Market reaction to
Brown, Gregory W. . .
41 publicinformation: The || 271811999 | 972011999
Hartzell, Jay c. | QyPIca caseorthe
' Boston Celtics
~ |Brenner, Menachem
4| Sundaram, Altering the terms of 2/9/1999 | 5/28/1999
Rangargjan K. executive stock options
Y ermack, David
ﬁ;dﬁjﬂra&ﬁrg D. Therelative pricing of
43| SrOEE Ry S, Treasury STRIPS: 12/22/1998 | 5/28/1999 | 7/30/1999
Kuipers, David R. empirical evidence
44/30Mnson, Shane A Indexed executive stock | 145/17/1908| 3/22/1999 | 6/1/1999
Tian, Yisong S. options
Making markets for
45 |Oldfield, George S. |structured mortgage 10/23/1998|11/19/1999
derivatives
Corporate governance
. proposals and
a6 |1an, SUAtL. g eholder activism: 9/2/1998 | 8/31/1999
Starks, LauraT.

| [Milne, Alistair

'Time to build, option

|




48 A. H. van

of Datapoint

Corporation

47 \Whalley, A. value and investment 8/12/1998 | 9/16/1999 |11/12/1999
Elizabeth decisions: a comment
Information, contracting
.. |and agency problemsin
Heeckeren, Jennifer proxy contests. the case |RR| 10/3/1996

Last Updated: Friday, December 17, 1999 : 9:47 am




Forthcoming Journal of Financial Economics Papers

Thefollowing 79 paper s have been accepted for future publication in the JFE

NN

N

| Bleoe| o ~| o] o]

11

12

13

14

5 &

17

18

Paper

| Author ()

/Assigned

Bankruptcy auctions: costs, debt recovery, and
firm surviva

Thorburn, Karin S.

Predictable changesin yields and forward
rates

Backus, David , Foresi, Silverio,
Mozumdar, Abon, and Wu, Liuren

Exchange rate exposure and competition:
evidence from the automotive industry

Williamson, Rohan

Alternative flotation methods, adverse
selection, and ownership structure: evidence
from seasoned equity issuancein the U.K.

Slovin, Myron B. , Sushka, Marie E., and
Lai, WanL.

Corporate policies restricting trading by
insiders

Bettis, J. Carr, Coles, Jeffrey L. , and
Lemmon, Michael L.

Liquidity, investment ability, and mutual fund
structure

Nanda, Vikram, Narayanan, M.P. , and
Warther, Vincent A.

Testing static tradeoff against pecking order
models of capital structure: acritical comment

Chirinko, Robert S. , and Singha, Anuja
R.

Corporate governance in the Asian financia
crisis

Johnson, Simon , Boone, Peter, Breach,
Alasdair, and Friedman, Eric

Universal Banking and the performance of
German firms

Gorton, Gary , and Schmid, Frank A.

Can book-to market, size and momentum be
risk factors that predict economic growth?

Liew, Jimmy, and Vassalou, Maria

Why do firms switch underwriters?

Krigman, Laurie, Shaw, Wayne H., and
Womack, Kent L.

The separation of ownership and control in
East Asian Corporations

Claessens, Stijn, Djankov, Simeon , and
Lang, Larry H.P.

The capital gain lock-in effect and long
horizon return reversal

Klein, Peter

The portfolio flows of international investors,
I

Froot, Kenneth A. , O'Conndll, Paul G.J.,
and Seasholes, Mark S.

|Herdi ng among security analysts

\Welch, Ivo

Cephalon, Inc. Taking risk management
theory seriously

Chacko, George, Tufano, Peter , and
Verter, Geoffrey

The balance of power in closely held
corporations

Bennedsen, Morten, and Wolfenzon,
Dani€l

Financia flexibility and the choice between
dividends and stock repurchases

Jagannathan, Murali, Stephens, Clifford
P., and Weisbach, Michael S.




119 [Financial markets and the allocation of capital Wurgler, Jeffrey

20

21

22

26

27

28

29

36

37

38

On the optimality of resetting executive stock
options

Acharya, Vird V., John, Kose, and
Sundaram, Rangargjan K.

The cash-flow permanence and information
content of dividend increases vs. repurchases

Guay, Wayne, and Harford, Jarrad

Investor protection and corporate governance

Porta, Rafael La, Lopez-de-Silanes,
Florencio, Shleifer, Andrel , and Vishny,
Robert

Trade size, order imbalance, and the
folatility-volume relation

Chan, Kalok , and Fong, Wai-Ming

Comparing asset pricing models: An
Investment perspective

Pastor, Lubos, and Stambaugh, Robert F.

|Why firmsissue targeted stock

\D'Souza, Julia, and Jacob, John

A study towards a unified approach to the
joint estimation of objective and risk neutral
measures for the purpose of options valuation

Chernov, Mikhail, and Ghysels, Eric

The information content of stock markets:
Why do emerging markets have synchronous
stock price movements?

Morck, Randall , Y eung, Bernard, and
Yu, Wayne

Seasoned public offerings: Resolution of the
'new issues puzzle

Eckbo, B. Espen , Masulis, Ronad A.,
and Norli, Oyvind

Finance and the sources of growth

Beck, Thorsten, Levine, Ross, and
L oayza, Norman

Isthe abnormal return following equity
Issuances anomal ous?

Brav, Alon, Geczy, Christopher, and
Gompers, Paul A.

Speed of issuance and the adequacy of
disclosure in the 144A high-yield debt market

Fenn, George W.

From cradle to grave: How to loot a 401(K)
plan

Stanton, Richard

Controlling stockholders and the disciplinary
role of corporate payout policy: A study of the
Times Mirror Company

DeAngelo, Harry , and DeAngelo, Linda

The value and incentive effects of
non-traditional executive stock option plans
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Call for Papers
HARVARD BUSINESS SCHOOL CONFERENCE

Complementary Research Methodologies:
The Interplay of Theoretical, Empirical and
Field-Based Resear ch in Finance

Jointly Sponsored with theJournal of Financial Economics
Harvard Business School, Soldiers Field Road, Boston, M assachusetts
July 7-9, 1999

Program Organizer: Peter Tufano

Preliminary Program Committee: Franklin Allen (Wharton), Robert Bruner (Darden School, University of
Virginia), Gordon Donaldson (HBS), Stuart Gilson (HBS), Paul Gompers (HBS), Steven Kaplan (GSB, University of
Chicago), Rick Ruback (HBS), Eduardo Schwartz (UCLA), Bill Schwert (University of Rochester), René Stulz (Ohio
State Univ.), Karen Wruck (Harvard University).

Keynote speaker: Robert C. Merton

Conference Purpose: Thereisagrowing interest in field-based research in Finance, whereby careful investigations
of topics at the firm or industry level complement large-scale empirical research and traditional theory. Field-based
research can perform avariety of roles. firms' experiences can suggest interesting problems and questions, they can
suggest hypotheses which can be more formally tested, and they can be used to "test” theory under certain
circumstances. More generaly, carefully studying the activities of afew firms may be one of the only ways to study
phenomena which are not easily quantifiable. Field-based research can also be transported into the classroom in the
form of case studies that illuminate broad principles.

This conference will focus on the interplay between field-based research and more "traditional" research in Finance.
We seek to showcase amix of clinical papers, empirical studies, and theoretical piecesin which (1) field-based
research poses questions and exposes issues that can fruitfully be studied using other techniques, or (2) "traditional”
research can be enhanced through a careful investigation of acompany or market. The clinical or field-based papers
would tend to focus on the behavior of managers, firms, or specific markets; use field interviews and primary source
materials as an important source of data; and would tend to generate, rather than test, hypotheses. The empirical and
theoretical papers, while fully grounded in their own methodol ogies, would be ones where clinical research could help
researchers determine whether the models and tests proposed are reasonabl e representations of the actual business
setting. The spirit of the conference is the recognition that there are many complementary means of conducting
research, and the papers we solicit are ones that, while firmly grounded in one or other research methods, may benefit
from consideration of other methods of inquiry. Some of the papers from the conference will appear in a special issue
of the Journal of Financial Economics.

We are open to awide range of topicsfor this conference, but will seek clusters of work that complement one
another. Possible sessions could include, but are not limited to, the following:

Firm and project valuation, including real options valuation and capital budgeting.

Security design and alternative mechanisms to fund firms, including project finance and securitization.
The financing of entrepreneurial firms

Corporate risk management

Changesin corporate organization through takeovers, mergers and restructuring

Innovations in capital markets and financial intermediaries

e o o o o o

Submissions and selection process Given the nature of the conference, we encourage researchers not only to submit
completed works, but also to consider embarking upon new, less traditional projects, especially clinical work. We



would hope to have a mix of traditional theory and empirical papers, along with in depth clinical studies based on
field-based research. Therefore, we encourage potential participants to submit either (a) acompleted paper or case
study/analysis or (b) a proposal for new research that would be drafted by February 1999 and completed by June
1999. The program committee will review these materials and assemble sessions addressing similar substantive
issues, but taking different methodological approaches . (For example, we might accept multiple papers on a subject
like security design, with one taking a theoretical approach, another an empirical approach, and athird using aclinical
approach.) Once the program committee has made its decisions regarding the different sessions, presenters will meet
via conference call or on-line chat to discuss the content of each others' work to encourage meaningful discussions of
how the different piecesin each session complement one another.

Deadlines: Relevant dates for the submission process are as follows:

¢ Now through October 30, 1998: Submission of materials, including proposals. Please separately submit two
PDF files: (1) An abstract or proposal of the project, which does not include your name and (2) For completed
works, a copy of the complete paper. We strongly prefer electronic submissions. Submitted materials should be
send viaemail to: hbsjfe@hbs.edu, enclosing the required PDF files as attachments. Copies may be sent to
Prof. Peter Tufano, Harvard Business School, Soldiers Field Road, Boston, MA 02163

¢ November 30, 1998: Notification by program committee of tentative program.

¢ Through Mid-December: First electronic meetings of session coordinator and selected researchersvia
conference call to discuss session. These meetings will serve as a"pre-conference conference" to encourage
interaction among the authors.

e February 1999: Drafts of proposed papers must be submitted to program committee (whereinitial submission
was a proposa and not a completed paper.)

e March 1999: Second electronic meeting of session participants.

e June 1, 1999: Deadline for authors to submit final versions of work to be presented. These papers will
available on the Web so that all potential attendees will be able to read them in advance of the meetings.

o July 7-9, 1999: Conference held at Harvard Business School. Registration will be July 7 and sessions will be
held on July 8 and 9.

Publication: Prior to the conference the full text of all accepted abstracts and papers will be available on the Web
http: //mwww.hbs.edu/hbsjfe with non-moderated bulletin boards available so that readers can comment on each paper,
either before or after the conference (a mini-form of electronic conference.) Abstracts of all papers presented will
appear in the electronicFinancial Economics Network. Finally, al papers accepted for the conference are eligible to
be considered for publication by theJournal of Financial Economicsin a special issue devoted to the conference.
Acceptance of a paper to the conference is not a guarantee of publication by thdournal.

Expenses: Harvard Business School will provide travel support and accommodations for paper presenters and
discussants. In addition, the conference will be open to the public, although we hope to keep the group to a
manageable size to facilitate discussion. Thereis no fee to attend the conference.

L ocation: The program will be held on the campus of the Harvard Business School, located in Boston,
M assachusetts.

For moreinformation contact:
Prof. Peter Tufano

Harvard Business School
Soldiers Field Road

Boston, MA 02163

Tel: (617) 495-6855

Fax: (617) 496-6592

email: ptufano@hbs.edu




CALL FOR PAPERS

Contemporary Corporate Governance | ssues

A research conference jointly sponsored by
Tuck’ s Center for Corporate Governance
and
The Journal of Financial Economics
at the Tuck School of Business at Dartmouth

July 7-8, 2000

We solicit submission of empirical and theoretical papers that document and analyze the determinants and design
of efficient governance systems in an increasingly global business environment. Competitive pressures force
changes in financial and organizational structure through outsourcing and industry exit, bankruptcy and
recapitalizations, takeovers and industry roll-ups, aliances and joint ventures, private equity funds, privatizations
of state-owned enterprises, etc. These changes take different forms depending on the political and lega
environment in which the corporation operates, and they pose tremendous challenges to the firms governing
bodies such as the board. Some of the issues that will be discussed include but are not restricted to:

How financial-, organizational- and ownership structures combine to form an efficient monitoring and
governance mechanism across a range of organizational forms such as public and private corporations,
partnerships, aliances, joint ventures, state enterprises, family trusts, etc.

Corporate governance and the legal system, including bankruptcy law and minority shareholder rights

Trends in board composition and the structure of internal governance mechanisms, including board size and
share-ownership, chairman and CEO, outside versus inside board members, representation of large owners,
supervisory versus executive boards, employee representation and unionization, etc.

Trends in executive compensation contracts and the link between pay-for-performance and corporate
value-creation.

Trends in institutional ownership and how active institutional owners affect corporate governance and
stock-liquidity

How dtate-owned firms “dress up” for privatizations and the success of those privatizations
Hostile takeovers and the board.
Corporate governance and industrial productivity in the US and the European Union.

Submission deadline (complete papers only) is March 15, 2000. All papers accepted for the conference are eligible

to be considered for publication in the Journal of Financial Economics (JFE) in a special issue devoted to the

conference. The Center for Corporate Governance will fund the first submission fee to the JFE. If the JFE

requires subseguent rounds, additional fees are the responsibility of the authors. Note that acceptance of a paper to

the conference is not a guarantee of publication by the Journal.  Submit manuscripts to:
Professor B. Espen Eckbo.

Tuck School of Business at Dartmouth

Hanover, New Hampshire 03755



JOURNAL OF FINANCIAL ECONOMICS

VOLUME 58, NO. 1 & 2 (October 1999)

JFE Special 1ssue on International Corporate Gover nance

e Prepared with the help of Associate Editor Andrei Shleifer, Harvard University

TABLE OF CONTENTS (tentative)

e Investor protection and cor porate gover nance
Rafael La Porta, Florencio L opez-de-Silanes, Andrei Shleifer

¢ Universal Banking and the performance of German firms
Gary Gorton, Frank A. Schmid

e Theseparation of ownership and control in East Asian Corporations
Stijn Claessens, Simeon Djankov, Larry H.P. Lang

e Thebalance of power in closely held cor porations
Morten Bennedsen, Daniel Wolfenzon

e Corporate governancein the Asian financial crisis, 1997-98
Simon Johnson, Peter Boone, Alasdair Breach

¢ Financial marketsand the allocation of capital
Jeffrey Wurgler

e Theinformation content of stock markets: Why do emer ging markets have synchronous
stock price movements?
Randall Morck, Bernard Yeung, Wayne Yu

¢ Finance and the sources of growth
Thorsten Beck, Ross L evine, Norman L oayza

e Do stock market liberalizations cause investment booms?
Peter Blair Henry
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