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KENNETH J. SINGLETON, EDITOR

This is my last year as Executive Editor of The Journal of Finance. It has been
an honor to serve the profession in this important capacity, and to have the
privilege of collaborating in this endeavor with my Co-editors Bruno Biais and
Michael Roberts. This has truly been a team effort from which I have learned
an enormous amount. We receive the highest quality research in our field.
Clearly, you, the members of the Association, value the Journal highly, and
Bruno, Michael, and I are honored and feel privileged to be entrusted with this
responsibility.

Throughout the editorial process our Associate Editors have provided out-
standing advice and guidance. Additionally, last year the Journal relied on
more than 1,000 referees who, with few exceptions, made time in their busy
schedules to provide diligent and prompt feedback that plays a vital role in
the Journal’s success. (Appendix A lists the individuals who refereed for the
Journal of Finance during the year.)

One of the most important reasons that the Journal functions smoothly is
that we have an outstanding Assistant Editor, Wendy Washburn. She manages
many of the day-to-day aspects of the submission flow, and very ably super-
vises the copyediting and the pre-publication interface. Wendy has served the
Journal for over 13 years.

I am happy to report that 2015 was another good year for The Journal of
Finance. We received 1,230 submissions, of which 1,110 were new manuscripts
and 120 were resubmissions. In 2015, the Journal published 70 articles, writ-
ten by authors whose primary affiliations include 82 different institutions.
Table I details the number and timing of submissions received throughout the
year. The primary affiliations are summarized in Table II, 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 Harvard University, Columbia University, Uni-
versity of North Carolina at Chapel Hill, and University of Toronto.

The Journal’s visibility and impact remain extremely high (see Table III).
The articles published in the Journal were cited 23,535 times in all journals
during 2014, a total that ranks first among business and finance journals and
third among all economics journals (behind the American Economic Review
and Econometrica). Our one-year impact factor (cites during 2014 to articles
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Table I
Submission and Resubmission Timing

2015 2014

Month Submissions Resub Total Month Month Submissions Resub
Jan. 103 12 115 Jan. 92 11 103
Feb. 78 6 84 Feb. 102 6 108
Mar. 98 6 104 Mar. 92 6 98
April 102 9 111 April 97 9 106
May 93 14 107 May 104 8 112
June 93 14 107 June 83 9 92
July 98 17 115 July 103 11 114
Aug. 98 9 107 Aug. 93 13 106
Sept. 95 9 104 Sept. 107 2 109
Oct. 84 7 91 Oct. 96 12 108
Nov. 85 6 91 Nowv. 100 8 108
Dec. 79 10 89 Dec. 87 16 103
Total 1,110 120 1,230  Total 1,156 111 1,267

published in 2012 and 2013, divided by the total number of articles published
in those two years) is 5.424 (down from 6.033 in 2013), which ranks first among
business and finance journals and second among all economics journals. The
five-year impact factor is 7.546 and ranks third among all economics journals
(behind the Journal of Economic Literature and the Quarterly Journal of Eco-
nomics).

Turnaround times remain good (see Table IV), with 69% of the editorial
decisions during 2015 taking less than 70 days and 9% taking over 100 days.
They improved from 2014’s 65.6% and 12.5%, respectively. Figure 1 compares
turnaround over the 2011-2015 period. The median turnaround time decreased
in 2015 to 43 days from 45 days in 2014.

There are several reasons that papers take more than 100 days to process.
First, referees occasionally take much longer than we would like to respond.
Most of these papers are in the 100- to 120-day range. In some cases, the late-
ness plays to the advantage of the author. For example, a sequential referee
might be assigned after the first referee had recommended rejection. In ad-
dition, for many of these papers, the Associate Editor is preparing detailed
comments after the referee reports are received, or we are preparing a detailed
decision letter. For revise-and-resubmits, we always provide detailed feedback
and set priorities for authors for the second round. The preparation of this extra
feedback adds to the turnaround time. Nevertheless, we have been successful
at shrinking the upper tail (>100 days) of turn-around times to achieve the
lowest level for the past five years.

Table V provides information on the editorial decisions. The backlog of un-
published accepted articles is less than a year, so there is a fairly short time
from acceptance to publication. The absolute number of revise- and -resubmits
declined in 2015 from 2014. The probability of an Editor asking for a revi-
sion on the initial submission decreased in 2015 to 5.4% from 9.6% in 2014.
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Author Affiliations of Published Articles
Affiliation Number of Authors
Harvard University 4 4/15
Columbia University 2 1/2
University of North Carolina at Chapel Hill 21/2
University of Toronto 2 1/2
Princeton University 21/6
Stanford University 2
University of California at Los Angeles 2
University of Chicago 2
Cornell University 15/6
Massachusetts Institute of Technology 15/6
Indiana University 13/4
University of Pennsylvania 18/15
Dartmouth College 11/2
London School of Economics 1172
University of Illinois at Urbana-Champaign 11/2
University of Washington 11/3
University of Minnesota 11/4
Duke University 11/6
Stockholm School of Economics 11/6
City University London 1
Federal Reserve Bank of New York 1
London Business School 1
McGill University 1
New York University 1
University of Bonn 1
University of Texas at Austin 1
Ecole Polytechnique Fédérale De Lausanne 5/6
Toulouse School of Economics 5/6
University of British Columbia 5/6
University of California at San Diego 5/6
University of Notre Dame 5/6
Georgia State University 3/4
Ohio State University 2/3
Shanghai Jiao Tong University 2/3
The World Bank 2/3
Tsinghua University 2/3
University of Michigan 2/3
University of North Carolina at Charlotte 2/3
University of Oxford 2/3
Drexel University 7/12
Fordham University 7/12
AQR Capital Management 1/2
Black Rock, Inc. 1/2
Boston University 1/2
Carnegie Mellon University 1/2
Federal Reserve Bank of Kansas City 1/2
IESE Business School 1/2
Liberty Mutual Insurance 1/2

(Continued)
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Table II—Continued

Affiliation Number of Authors
University of California at Berkeley 1/2
University of Southern California 1/2
University of Tennessee 1/2
Washington University in St. Louis 1/2
TCW Group Inc. 2/5
University of Texas at Dallas 2/5
Boston College 1/3
Cambridge University 1/3
Central University of Finance and Economics 1/3
Chinese University of Hong Kong 1/3
DePaul University 1/3
Georgetown University 1/3
HEC Montreal 1/3
HEC Paris 1/3
INSEAD 1/3
Korea Advanced Institute of Science and Technology 1/3
Nanyang Technological University Singapore 1/3
Northeastern University 1/3
Purdue University 1/3
Sungkyunkwan University 1/3
Syracuse University 1/3
Universita Bocconi 1/3
University of Colorado at Boulder 1/3
University of Geneva 1/3
University of New South Wales 1/3
University of Utah 1/3
Yonsei University 1/3
Kansas University 1/4
NERA Economic Consulting 1/4
Singapore Management University 1/4
University of New York at Stony Brook 1/4
Vanderbilt University 1/4
University of Iowa 1/5
Yale University 1/5

However, the number of acceptances increased substantially in 2015 compared
to 2014. Over the past two years we have increased the rate of desk rejections
for new submissions from the upper 20% range to 36%. Consistent with this
year’s experience, this is leading to higher acceptance rates going forward for
those authors invited to revise for resubmission. The other substantial metric
is the number of rounds to acceptance. Figure 2 shows the proportion of papers
accepted after the first revision was 30% and 85% after two revisions. These
percentages are lower than in recent years, and we aspire to raise them in 2016.
The proportion of papers accepted after three revisions was 99% this year.
Finally, we track the total number of papers published in the top three finance
journals (see Figure 3). For the last few years, both the JFE and the RFS have
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Table IV

Turnaround Statistics
2015 2014
Processing Time Number Cumulative % Processing Time Number Cumulative %
Less than 20 days 399 31.7% less than 20 days 426 32.9%
20-29 days 68 37.1% 20-29 days 62 37.7%
30-39 days 124 46.9% 30-39 days 112 46.4%
40-49 days 108 55.5% 40—49 days 91 53.4%
50-59 days 96 63.1% 50-59 days 80 59.6%
60-69 days 74 69.0% 60-69 days 77 65.6%
70-79 days 71 74.7% 70-79 days 83 72.0%
80-89 days 68 80.1% 80-89 days 78 78.0%
90-99 days 138 91.0% 90-99 days 123 87.5%
100 or more days 113 100.0% 100 or more days 161 100.0%
Total 1,259 Total 1,293
Median turnaround 43 Median turnaround 45
Average turnaround 48.5 Average turnaround 51

less than 20 days

100 or more days

2015 Median = 43 days
2014 Median = 45 days
2013 Median = 50 days
2012 Median = 47 days

20-29 days
30-39 days
40-49 days
50-59 days
60-69 days
70-79 days
80-89 days
90-99 days

0%

10%

20%

30% 40%

m2015 ®2014 ®2013 ®2012 ©2011

Figure 1. Turnaround time: 2011-2015.
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Table V
Editorial Decisions
2015 2014
Editorial Editorial
Decisions Number % Decisions Number %
Rejected 1,088 86.4% Rejected 1,082 83.7%
R&R 104 8.3% R&R 160 12.4%
Accepted 67 5.3% Accepted 51 3.9%
Total 1,259 100.0% Total 1,293 100.00%
Decisions Decisions
by Round  Rejected R&R Accepted by Round  Rejected R&R Accepted
Round 1 1,059 60 1 Round 1 1,064 111 1
Round 2 28 36 19 Round 2 14 43 26
Round 3 1 6 37 Round 3 4 6 21
Round 4 0 2 9 Round 4 0 0 3
Round 5 0 0 1 Round 5 0 0 0
Round 6 0 0 0 Round 6 0 0 0
Total 1,088 104 67 Total 1,082 160 51
Accepted after
one revision
100%
80%
60%

40% :
20% I I
0% - :

2011 2012 2013 2014 2015

Figure 2. Proportion of papers accepted after one and two revisions.
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Figure 3. Total publications of top three finance journals.
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published more papers, though the gaps narrowed this year. The Journal of
Finance published 70 papers in 2015, about the same as in 2014.

Finally, each year the Journal awards a number of prizes for articles that it
has published. The eligible papers for the 2015 prizes were all those published
in the six issues of the Journal from December 2014 through October 2015.
The Amundi Smith Breeden awards recognize articles in all areas except cor-
porate finance, while the Brattle Group awards recognize articles in corporate
finance. For both groups there are first-place and distinguished-paper prizes.
Each group of award winners share prize money totaling $20,000. The Asso-
ciate Editors nominated the paper and provided rank-ordered nominations of
their top three papers, and the co-editors voted to break virtual ties. Assistant
Editor Wendy Washburn handled the balloting. Appendix B lists the winning
papers. On behalf of the Journal, I congratulate all of the authors of the nomi-
nated papers. The prizes were announced at the AFA Business Meeting in San
Francisco.

Appendix A: Reviewers (1033)

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

Abel, Andrew Andonov, Aleksandar Bar-Isaac, Heski
Ackert, Lucy Andrade, Sandro Barber, Brad
Adam, Klaus Andries, Marianne Barberis, Nicholas

Adams, Renee
Adelino, Manuel
Adrian, Tobias
Agarwal, Sumit
Agarwal, Vikas
Aggarwal, Rajesh
Agrawal, Anup
Agrawal, Ashwini
Ahern, Kenneth
Ai, Hengjie
Ait-Sahalia, Yacine
Akbulut, Mehmet
Albagli, Elias
Alfaro, Laura
Almazan, Andres
Almeida, Heitor
Alti, Aydogan
Amromin, Gene
Andersen, Steffen
Andersen, Torben

Ang, Andrew
Angel, James
Anjos, Fernando
Aragon, George
Arellano, Cristina
Asriyan, Vladimir
Attar, Andrea
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Babenko, Ilona
Babus, Ana

Back, Kerry
Backus, David
Bae, Kee-Hong
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Bali, Turan
Banerjee, Snehal
Bao, Jack

Barillas, Francisco
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Baron, David
Baron, Matthew
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Battalio, Robert
Bauer, Michael
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Becker, Bo

Behn, Markus
Belo, Frederico
Ben-David, Itzhak
Bena, Jan
Benamar, Hedi
Bennedsen, Morten
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Berg, Tobias
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Bergstresser, Daniel
Berk, Jonathan
Berlin, Mitchell
Berndt, Antje
Bernhardt, Dan
Bernstein, Shai
Beshears, John
Bessembinder, Hendrik
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Bianchi, Francesco
Bianchi, Milo
Bidder, Rhys
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Board, Simon
Boehmer, Ekkehart
Boguth, Oliver
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Bolton, Patrick
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Boyson, Nicole
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Bruche, Max
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Buera, Francisco
Buraschi, Andrea
Bushee, Brian
Busse, Jeffrey
Buti, Sabrina
Butler, Alexander
Cai, Jay
Cai, Jing
Calvet, Laurent
Campbell, John
Campello, Murillo
Cao, Charles
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Carletti, Elena
Carlin, Bruce
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de Bettignies, Jean
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Degryse, Hans
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Appendix B: Amundi Smith Breeden and Brattle
Group Prizes for 2015

Amundi Smith Breeden Prizes for 2015
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