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I AM HAPPY TO REPORT that 2009 was another good year for the Journal of
Finance. We received 1,158 submissions, of which 1,020 were new manuscripts.
The number of new submissions is identical to the total in 2008. Resubmissions
appear to be down but this is a result of the Journal of Finance no longer
counting “style” revisions in the official revision count. There were 100 style
revisions in 2009. Hence, the comparable paper flow is 1,258 total submissions
in 2009 compared to 1,191 in 2008.

In 2009, the Journal published 78 articles, written by authors whose primary
affiliations include 92 different institutions. Table I details the number and
timing of submissions received throughout the year. The primary affiliations
are summarized in Table I, which reports the number of authors per institution
(where an article with n authors is counted as 1/n articles for each author’s
institution). The institutions with the most Journal authors last year were
Hong Kong University of Science and Technology, New York University, and
the University of Chicago.

The Journal’s visibility and impact remain extremely high. The articles pub-
lished in the Journal in 2006 and 2007 were cited 14,679 times during 2008, a
total that ranks first among business and finance journals and third among all
economics journals (behind the American Economic Review and Econometrica).
Our impact factor (cites during 2008 to articles published in 2006 and 2007,
divided by the total number of articles published in those two years) is 4.018,
which ranks first among business and finance journals and third among all eco-
nomics journals (behind the Quarterly Journal of Economics and the Journal
of Economic Literature).

Turnaround time remains good, with almost 70% of the editorial decisions
taking less than 70 days and only 18% taking over 100 days. Table IV provides
details on turnaround for the editorial decisions made during 2009. Figure 1
compares turnaround for 2007, 2008, and 2009. The median turnaround time
appears to increase from 39 days to 45 days. However, as mentioned earlier,
2009 is the first year where style rounds have been purged from the reporting
process. Given that these style rounds often have very quick turnaround, 45
days is more representative of the median turnaround in 2008 and 2007.

Let me comment on the 18% of papers that take more than 100 days.
First, most of these papers are in the 100- to 120-day range. For example,
as of December 31, 2009, there was no paper currently in process more than
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Table I
Submission and Resubmission Timing

2009 2008
Month Subs Resubs Total Month Subs Resubs Total
Jan. 96 14 110 Jan. 81 13 94
Feb. 920 13 103 Feb. 107 12 119
March 90 9 99 March 87 13 100
April 74 17 91 April 75 13 88
May 74 9 83 May 77 15 92
June 82 17 99 June 92 19 111
July 88 6 94 July 100 18 118
Aug. 73 13 86 Aug. 75 16 91
Sept. 96 15 111 Sept. 94 16 110
Oct. 82 8 90 Oct. 78 11 89
Now. 81 7 88 Now. 76 15 91
Dec. 94 10 104 Dec. 78 10 88
Total 1,020 138 1,158 Total 1,020 171 1,191

184 days. Second, many of these “late” papers are revise and resubmits. For
these papers, the Associate Editor will provide extra comments based on an
independent reading of the paper and the referee’s report. In addition, I will
provide my own report on every revise and resubmit, and the co-editor might
also provide a report. These extra reports add to the turnaround time of a re-
vise and resubmit. However, this is deliberate. My strategy is to get maximum
feedback in the first submission so that the second submission is very close to
publication quality.

Table V provides information on the Journal’s acceptance and rejection rates.
The number of acceptances increased in 2009 compared to 2008. The backlog
of unpublished accepted articles is less than a year, meaning there is a fairly
short time from acceptance to publication.

The average length of the review process, together with the publication back-
log, results in a significant period during which the editor who handled an ar-
ticle is not necessarily the one whose name appears on the masthead when the
article is published. Of the articles published in 2009, about 32% (25 papers)
were handled by Rob Stambaugh.

As has been said before, the Journal reflects the collaborative efforts of a
great many people. My Co-Editor, John Graham, and the Associate Editors do
a wonderful job in filling the role I have asked of them. Last year the Journal
relied on over 700 referees who, with few exceptions, made time in their busy
schedules to provide the type of diligent and prompt feedback that continues to
play a vital role in the Journal’s success. (Appendix A lists the individuals who
refereed for the Journal during 2009.) Clearly, you, the members of the Asso-
ciation, value the Journal highly, and it has been a great honor and privilege
for me to have been entrusted with its care.

We continue to work with BEPress in making refinements to the system, and
I believe the electronic system has proven to serve our needs rather well.
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Author Affiliations of Published Articles
Affiliation Number of Authors
Hong Kong University of Science & Technology 31/2
New York University 3
University of Chicago 3
Harvard University 22/3
University of Pennsylvania 22/3
University of Texas at Austin 2 2/5
Northwestern University 21/6
The Ohio State University 21/9
Duke University 15/6
Vanderbilt University 15/6
Cornell University 13/4
INSEAD 12/3
Federal Reserve Bank of New York 11/2
Helsinki School of Economics 11/2
London Business School 11/2
University of California, Los Angeles 11/2
University of Notre Dame 11/2
University of California at Irvine 12/5
Drexel University 11/3
University of Southern California 11/3
Stanford University 11/4
Rutgers University 11/6
Yale University 11/6
University of Michigan 1
Yale University 1
Baylor University 1
Boston College 1
Central European University 1
Emory University 1
Massachusetts Institute of Technology 1
Nanyang Technological University 1
Paulson & Co., Inc. 1
Tilburg University 1
Universidad Carlos III de Madrid 1
University of Alberta 1
Arizona State University 5/6
DePaul University 5/6
University of Virginia 5/6
Indiana University 3/4
Georgia State University 2/3
Swedish Institute for Financial Research 2/3
American University 1/2
Bank of America 1/2
Center for Human Resource Research 1/2
CUNY 1/2
Dartmouth College 1/2
Hanyang University 1/2

(continued)
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Table II—Continued

Affiliation Number of Authors
Oxford University 1/2
Princeton University 1/2
University of Delaware 1/2
University of Miami 1/2
University of Missouri at St. Louis 1/2
University of Oregon 1/2
University of Oxford 1/2
University of Rochester 1/2
University of Texas at Dallas 1/2
Yonsei University 1/2
York University 1/2
Research Institute of Industrial Economics 2/5
Bentley University 1/3
Brandeis University 1/3
Brigham Young University 1/3
Chinese University of Hong Kong 1/3
Claremont McKenna College 1/3
Columbia University 1/3
Cornerstone Research 1/3
Duquesne Capital Management, LLC 1/3
European University Institute 1/3
Federal Reserve Bank of Chicago 1/3
George Mason University 1/3
Kobe University 1/3
LSV Asset Management 1/3
Montana State University 1/3
Stockholm School of Economics 1/3
Texas Tech University 1/3
University of Amsterdam 1/3
University of California, Riverside 1/3
University of Georgia 1/3
University of Lausanne 1/3
University of North Carolina at Chapel Hill 1/3
Barclays Capital 1/4
City University of Hong Kong 1/4
Indiana University Southeast 1/4
Singapore Management University 1/4
University of Iowa 1/4
University of Massachusetts 1/4
Southern Methodist University 1/5
Stockholm University 1/5
University of Colorado at Boulder 1/5
University of Toronto 1/5
University of Utah 1/5

One of the most important reasons for a smooth functioning of our journal
is our editorial assistant, Wendy Washburn, who is a huge asset to the Jour-
nal. Not only is Wendy vital in keeping the many day-to-day activities of the
editorial office running smoothly, as many of you have probably experienced as
authors and reviewers, but she very ably supervises the copyediting and the
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Table IIT
Journal Visibility from Web of Science: Citations in 2008 of Articles
Published in 2006 and 2007

Impact Total
Rank Journal Factor Journal Citations
1 Quarterly Journal of Economics 5.048 American Economic Review 21,672
2 Journal of Economic Literature 4.842  Econometrica 17,091
3 Journal of Finance 4.018 dJournal of Finance 14,679
4 Journal of Economic 3.944  Journal of Political Economy 13,671
Perspectives
5 Econometrica 3.865  Quarterly Journal of Economics 11,723
6 Journal of Political Economy 3.725  Journal of Financial 10,013
Economics
7 Journal of Financial 3.542  Journal of Econometrics 6,605
Economics
8 Economic Geography 2.968 Review of Economics and 5,993
Statistics
9 Journal of Economic Geography 2.932 Review of Economic Studies 5,941
10 Journal of Accounting and 2.851  Economic Journal 5,924
Economics
11 Review of Financial Studies 2.640  Journal of Economic Theory 4,779
12 Review of Economic Studies 2.633  Ecological Economics 4,347
13 Journal of Economic Growth 2.542  Journal of Economic 4,261
Perspectives
14 American Economic Review 2.285  Journal of Monetary Economics 4,244
15 Journal of Labor Economics 2.275  World Development 4,226
16 Economic Policy 2.250  Journal of Economic Literature 4,069
17 Energy Economics 2.248  Journal of Public Economics 3,945
18 Review of Economic Studies 2.233  American Journal of 3,405
Agricultural Economics
19 Journal of Health Economics 2.118 Review of Financial Studies 3,365
20 Health Economics 1.994 European Economic Review 3,345

Source: Thompson Reuters Journal Citation Reports.

pre-publication interface with Blackwell. Wendy has served the Journal for
seven years. Beginning in 2010, she takes on the new title of Assistant Editor.

Other important highlights are as follows.

First, over the past year I worked closely with the Editorial Advisory Com-
mittee (EAC) of the American Finance Association. The EAC meets about four
times per year.

Second, in the November 2009 EAC meeting, the EAC decided to adopt a
more formal policy on appeals. The policy has the following components: (i)
authors are allowed one appeal every four years; (ii) the policy of one appeal
every four years applies to all coauthors; (iii) all coauthors must email the
Assistant Editor, Wendy Washburn, with their intention to appeal; (iv) the
Editor’s decision on appeals is final; and (v) authors not satisfied with the
process can email the chairperson of the EAC. This Committee will not overrule
the Editor.
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Table IV
Turnaround Statistics
20092 20082
Processing Time Number Cumulative % Processing Time Number Cumulative %
Less than 20 days 324 29.00% Less than 20 days 428 35.60%
20-29 days 58 34.00% 20-29 days 68 41.30%
30-39 days 98 43.00% 30-39 days 127 51.90%
40-49 days 124 54.00% 40-49 days 117 61.60%
50-59 days 86 62.00% 50-59 days 80 68.30%
60-69 days 72 69.00% 60-69 days 80 75.00%
70-79 days 56 74.00% 70-79 days 64 80.30%
80-89 days 51 78.00% 80-89 days 40 83.60%
90-99 days 44 82.00% 90-99 days 33 86.40%
100 or more days 197 100.00% 100 or more days 164 100.00%
Total® 1,110 Total® 1,201
Median 45 Median 39
turnaround turnaround
Average 57 Average 48.6
turnaround turnaround

aReflects some of Robert Stambaugh’s decisions for the papers grandfathered from his tenure.

bTotal turnaround in 2009 (2008) [2007] of 1,110 (1,201) [1,320] is different from the submis-
sion statistics 1,158 (1,191) [1,298] because some of the decisions reflect papers submitted in the
previous year, 2008 (2007) [2006].
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Figure 1. Turnaround in 2007, 2008, and 2009.
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Table V
Decision Statistics
20092 20082
Editorial Decisions Number % Editorial Decisions Number %
Rejected 865 77.90% Rejected 953 79.40%
Returned for revisions 175 15.80% Returned for revisions 187 15.60%
Accepted 70 6.30% Accepted 61 5.10%
Total® 1,110 100.0% Total® 1,201 100.0%
Decisions by Decisions by
Round Rejected Revise Accepted Round Rejected Revise Accepted
Round 1 853 108 0 Round 1 942 86 0
Round 2 9 50 17 Round 2 8 53 3
Round 3 2 13 34 Round 3 3 37 21
Round 4 1 4 15 Round 4 0 10 27
Round 5 0 0 4 Round 5 0 1 9
Round 6 0 0 0 Round 6 0 0 1
Total® 865 175 70 Total® 953 187 61

aReflects some of Robert Stambaugh’s decisions for the papers grandfathered from his tenure.
bTotal turnaround in 2009 (2008) [2007] of 1,110 (1,201) [1,320] is different from the submis-
sion statistics 1,158 (1,191) [1,298] because some of the decisions reflect papers submitted in the
previous year, 2008 (2007) [2006].

Third, we continue to build the Internet Appendix (IA) section that is asso-
ciated with published papers. The IA allows the main section of a paper to be
leaner while also allowing interested readers to delve deeper into the published
research. Furthermore, the IA allows for the repurposing of work conducted as
part of the refereeing process that does not make it into the main text of the
paper.

Fourth, we have made considerable progress in reducing the number of
rounds before acceptance. In 2009, 73% of accepted papers were accepted on
the second revision. This compares to only 48% in 2008.

Each year the Journal awards a number of prizes for articles that it has
published. The eligible papers for the 2009 prizes were all those published in
the six issues of the Journal from December 2008 through October 2009. The
Smith Breeden Prizes, which recognize articles in all areas except corporate
finance, consist of one first prize of $10,000 and two distinguished-paper prizes
of $5000 each. The Brattle Group Prizes, which recognize articles in corpo-
rate finance, consist of one first prize of $10,000 and two distinguished-paper
prizes of $5000. The Associate Editors nominated the papers. We then formed
a list of finalists and the Associate Editors voted for the prize winners. As-
sistant Editor Wendy Washburn handled the balloting. This year there were
seven finalists for the Smith Breeden Prizes and eight finalists for the Brattle
Group Prizes. Appendices B and C list the winning papers as well as the final-
ists. On behalf of the Journal, I have congratulated all of the authors of the
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nominated papers. The prizes were announced at the AFA Business Meeting

in Atlanta.

Appendix A: Reviewers

The Journal of Finance would like to thank the following individuals, who
served as referees over the past year. Without their help, the Journal could not

fulfill its mission.
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