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DESCRIPTION

The Journal of Banking and Finance (JBF) publishes theoretical and empirical research papers spanning
all the major research fields in finance and banking. The aim of the Journal of Banking and Finance is
to provide an outlet for the increasing flow of scholarly research concerning financial institutions and
the money and capital markets within which they function. The Journal's emphasis is on theoretical
developments and their implementation, empirical, applied, and policy-oriented research in banking
and other domestic and international financial institutions and markets. The Journal's purpose is to
improve communications between, and within, the academic and other research communities and
policymakers and operational decision makers at financial institutions - private and public, national
and international, and their regulators.

Main subjects covered include: Accounting and Financial Reporting; Alternative Investments; Asset
Pricing; Banking Efficiency; Banking Regulation; Bank Solvency and Capital Structure; Behavioural
Finance; Commodity and Energy Markets; Corporate Finance; Corporate Governance and Ethics;
Credit Rating; Derivative Pricing and Hedging; Empirical Finance; Financial Applications of Decision
Theory or Game Theory; Financial Applications of Simulation or Numerical Methods; Financial
Economics; Financial Engineering; Financial Forecasting; Financial Risk Management and Analysis;
Portfolio Optimization and Trading; Regulation of Financial Markets and Institutions; Stochastic Models
for Asset and Instrument Prices; Systemic Risk.

Benefits to authors
We also provide many author benefits, such as free PDFs, a liberal copyright policy, special discounts
on Elsevier publications and much more. Please click here for more information on our author services.

Please see our Guide for Authors for information on article submission. If you require any further
information or help, please visit our support pages: http://support.elsevier.com

AUDIENCE

Financial Economists, Policy Makers in both private and public institutions.

IMPACT FACTOR

2014: 1.299 © Thomson Reuters Journal Citation Reports 2015
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GUIDE FOR AUTHORS

The journal charges submission fees of USD 250 for unsolicited new manuscripts and USD 150 for
revisions. Note that a paper that was rejected by the editor but is later re-submitted by the author is
considered a new submission. All submissions will only be considered after payment of the submission
fee via SubmissionStart. After submission of your manuscript, you will receive an email with payment
instructions. The submission fee is non-refundable and a paper may be rejected by the editors without
being sent for review. More information is listed below under Editorial Strategy and Policies.

The proceeds of submission fees are used for the development of academic activities in the interest
of the Journal's audience and for providing tokens of appreciation to those reviewers who deliver
quality review reports within a given time limit. However, please note that the reiumbursement is on
a personal title and not transferable to an organization. Those reviewers who are not able to receive
a reimbursement on a personal level are kindly requested to waive it.

Authors thinking of submitting an article to the Journal of Banking and Finance (JBF) should first
consider carefully whether the paper falls within the 'Aims and Scope' of the journal as described on
the journal homepage http://www.journals.elsevier.com/journal-of-banking-and-finance, i.e. that it
falls broadly within the fields of banking and finance. The journal homepage also includes a list of
'Main subjects covered' which may provide further guidance as to whether the paper is likely to be
of interest to JBF.

In addition, authors need to bear in mind that JBF readers include not only academics but also a
range of finance professionals. Therefore, authors need to be mindful that their research has non-
trivial applications to the interests of professionals in the banking and finance industry. Amongst
other things, this includes a clear statement of the research questions at the outset, and thereafter
engaging substantially with the body of literature surrounding the questions asked. Moreover, they
should ensure that the paper is likely to be of interest to a large proportion of JBF's wide-ranging
readership (i.e. the paper should be neither too narrow nor too technical).

First-time authors and authors who are new to Elsevier may be interested in additional information
about the process for submitting a manuscript or the process for publishing in scholarly journals, in
general, please visit http://www.elsevier.com/wps/find/authorsview.authors/authorpacks

The number of submissions to the JBF has been increasing markedly for several years and is now so
great that the editorial team has implemented a desk-rejection strategy. Reasons for desk rejection
are clearly explained below. Desk rejection will normally be done within 3 weeks of submission. No
refund of the submission fee will be given due to the editorial time needed to make this important
decision.

As the number of submissions increase, the standard of papers accepted for publication has been
rising. Submitted papers that have little direct relationship to the core JBF issues, even if such papers
are good, are likely to be desk rejected as 'out of scope'. In addition, papers that do address a JBF
issue, but do not meet our quality standards, are also likely to be desk rejected. Problems with quality
include: insufficient intellectual depth; an analysis that is inappropriate to the research question being
asked, or not sufficiently rigorous; that the language, style, or grammar does not conform to accepted
standards of scholarship; or that the paper is excessively long. Authors should write in a complete
but concise style and, if possible, submit manuscripts that are no longer than about 40 pages, when
formatted according to our preparation guidelines described below. The third reason and final reason
for desk rejection is that the paper makes only a marginal contribution to the field of research.

Submitted papers are first considered by one of the two Managing Editors and then allocated to a
Handling Editor, which may be the Editor or an Associate Editor who is a specialist on that topic. Papers
that are not desk rejected are then typically sent out to two referees. If one or more of these turns
down the invitation to provide a review, other referees will subsequently be appointed. Normally,
at least two authoritative reviews are needed before the Handling Editor can make a decision (or
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recommendation to the Editor, if the Handling Editor is an Associate Editor) as to whether to accept,
reject, or ask for a revision of the submitted paper. However, in some cases only one review will be
obtained and it is up to the Editor in charge of that manuscript to make a final decision.

As of 2013, no more than two major revisions will be allowed for each paper, followed by a minor
revision (which entails such things as removing typos, clarifying meanings, updating references, etc).
Major revisions must be resubmitted within 25 weeks from request for revision and minor revisions
should not take more than 2 weeks, unless there are mitigating circumstances. All major revisions
that are not submitted within the expected time frame will be 'dropped' and are considered as new
submission, should they be submitted at a later stage. All papers that do not make it to the minor-
revisions-only stage after two major revisions will be rejected.

Appeals against a Chief Editor's decision can be made for a fee of 650 USD via
https://submissionstart.elsevier.com/?journal=JBFDF . Any such appeal should take the form of a
document describing the errors that you perceive in the review process and an explanation of how
their resolution could change the editor's decision. The rejected manuscript should also be included,
without any changes or edits, along with the cover letter and a response to reviewers regarding any
perceived errors. This document, your paper and all its reviews and related decisions will then be
sent to one independent referee whose decision will be final and cannot be appealed against.

JBF welcomes publication of Special Issues, or a shorter Special Section version. Thematic issues
are strongly preferred to a group of loosely connected papers from a conference on a fairly standard
subject.

Special Issues/Sections can fulfill a number of important functions, such as: bringing together and
integrating work on a specific theme (for instance, bringing together theoretical and empirical work,
or work based on different methodological approaches); opening up a previously under-researched
area (or one that has perhaps struggled with a rather conservative peer review process in its
efforts to achieve recognition); or constructing a bridge between formerly rather separate research
communities, who have been focusing on similar or related topics.

Proposals should be submitted at jbf@elsevier.com. All proposals are being reviewed by the Managing
Editorial Team on the basis of certain criteria that include: the novelty, importance and topicality of the
theme; whether the papers will form an integrated whole; the standing of the authors; the experience
of the proposed/assigned Guest Editors in handling a task of this magnitude; and the overall 'added
value' of a Special Issue or Section (as compared with publishing these papers separately in 'normal’
issues).

It is now JBF policy to exclude papers written by Guest Editors from their Special Issues. The exception
is when the Manager Editor(s) request a review-type or similar introductory lead article for the SI.
However, JBF does not exclude submissions from members of the conference committee (where the
SI is associated with a conference). Submissions that pose any conflict of interest (e.g. through co-
authorship, personal relation, supervision/teaching, or institutional affiliation) should be notified to
the Managing Editor in charge, who will decide how to handle the submission.

BEFORE YOU BEGIN
Please check carefully that your manuscript complies with the Scope of the I1JPE.

For information on Ethics in publishing and Ethical guidelines for journal publication see
https://www.elsevier.com/publishingethics and https://www.elsevier.com/journal-authors/ethics.

All authors are requested to disclose any actual or potential conflict of interest including
any financial, personal or other relationships with other people or organizations within
three years of beginning the submitted work that could inappropriately influence, or
be perceived to influence, their work. See also https://www.elsevier.com/conflictsofinterest.
Further information and an example of a Conflict of Interest form can be found at:
http://service.elsevier.com/app/answers/detail/a_id/286/supporthub/publishing.
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Submission of an article implies that the work described has not been published previously
(except in the form of an abstract or as part of a published lecture or academic thesis or as an
electronic preprint, see https://www.elsevier.com/sharingpolicy), that it is not under consideration
for publication elsewhere, that its publication is approved by all authors and tacitly or explicitly by the
responsible authorities where the work was carried out, and that, if accepted, it will not be published
elsewhere in the same form, in English or in any other language, including electronically without
the written consent of the copyright-holder. To verify originality, your article may be checked by the
originality detection service CrossCheck https://www.elsevier.com/editors/plagdetect.

Authors are expected to consider carefully the list and order of authors before submitting their
manuscript and provide the definitive list of authors at the time of the original submission. Any
addition, deletion or rearrangement of author names in the authorship list should be made only
before the manuscript has been accepted and only if approved by the journal Editor. To request such
a change, the Editor must receive the following from the corresponding author: (a) the reason
for the change in author list and (b) written confirmation (e-mail, letter) from all authors that they
agree with the addition, removal or rearrangement. In the case of addition or removal of authors,
this includes confirmation from the author being added or removed.

Only in exceptional circumstances will the Editor consider the addition, deletion or rearrangement of
authors after the manuscript has been accepted. While the Editor considers the request, publication
of the manuscript will be suspended. If the manuscript has already been published in an online issue,
any requests approved by the Editor will result in a corrigendum.

This journal is part of our Article Transfer Service. This means that if the Editor feels your article is more
suitable in one of our other participating journals, then you may be asked to consider transferring the
article to one of those. If you agree, your article will be transferred automatically on your behalf with
no need to reformat. Please note that your article will be reviewed again by the new journal. More
information about this can be found here: https://www.elsevier.com/authors/article-transfer-service.

Upon acceptance of an article, authors will be asked to complete a 'Journal Publishing Agreement' (for
more information on this and copyright, see https://www.elsevier.com/copyright). An e-mail will
be sent to the corresponding author confirming receipt of the manuscript together with a 'Journal
Publishing Agreement' form or a link to the online version of this agreement.

Subscribers may reproduce tables of contents or prepare lists of articles including abstracts for internal
circulation within their institutions. Permission of the Publisher is required for resale or distribution
outside the institution and for all other derivative works, including compilations and translations
(please consult https://www.elsevier.com/permissions). If excerpts from other copyrighted works are
included, the author(s) must obtain written permission from the copyright owners and credit the
source(s) in the article. Elsevier has preprinted forms for use by authors in these cases: please consult
https://www.elsevier.com/permissions.

For open access articles: Upon acceptance of an article, authors will be asked to complete an 'Exclusive
License Agreement' (for more information see https://www.elsevier.com/OAauthoragreement).
Permitted third party reuse of open access articles is determined by the author's choice of user license
(see https://www.elsevier.com/openaccesslicenses).

Author rights
As an author you (or your employer or institution) have certain rights to reuse your work. For more
information see https://www.elsevier.com/copyright.

You are requested to identify who provided financial support for the conduct of the research and/or
preparation of the article and to briefly describe the role of the sponsor(s), if any, in study design; in
the collection, analysis and interpretation of data; in the writing of the report; and in the decision to
submit the article for publication. If the funding source(s) had no such involvement then this should
be stated.
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Elsevier has established a number of agreements with funding bodies which allow authors
to comply with their funder's open access policies. Some authors may also be reimbursed
for associated publication fees. To learn more about existing agreements please visit
https://www.elsevier.com/fundingbodies.

This journal offers authors a choice in publishing their research:

Open access

¢ Articles are freely available to both subscribers and the wider public with permitted reuse

e An open access publication fee is payable by authors or on their behalf e.g. by their research funder
or institution

Subscription

e Articles are made available to subscribers as well as developing countries and patient groups through
our universal access programs (https://www.elsevier.com/access).

e No open access publication fee payable by authors.

Regardless of how you choose to publish your article, the journal will apply the same peer review
criteria and acceptance standards.

For open access articles, permitted third party (re)use is defined by the following Creative Commons
user licenses:

Creative Commons Attribution (CC BY)

Lets others distribute and copy the article, create extracts, abstracts, and other revised versions,
adaptations or derivative works of or from an article (such as a translation), include in a collective
work (such as an anthology), text or data mine the article, even for commercial purposes, as long
as they credit the author(s), do not represent the author as endorsing their adaptation of the article,
and do not modify the article in such a way as to damage the author's honor or reputation.

Creative Commons Attribution-NonCommercial-NoDerivs (CC BY-NC-ND)

For non-commercial purposes, lets others distribute and copy the article, and to include in a collective
work (such as an anthology), as long as they credit the author(s) and provided they do not alter or
modify the article.

The open access publication fee for this journal is USD 1800, excluding taxes. Learn more about
Elsevier's pricing policy: http://www.elsevier.com/openaccesspricing.

Authors can share their research in a variety of different ways and Elsevier has a number of green
open access options available. We recommend authors see our green open access page for further
information (http://elsevier.com/greenopenaccess). Authors can also self-archive their manuscripts
immediately and enable public access from their institution's repository after an embargo period. This
is the version that has been accepted for publication and which typically includes author-incorporated
changes suggested during submission, peer review and in editor-author communications. Embargo
period: For subscription articles, an appropriate amount of time is needed for journals to deliver
value to subscribing customers before an article becomes freely available to the public. This is the
embargo period and it begins from the date the article is formally published online in its final and
fully citable form.

This journal has an embargo period of 36 months.

Please write your text in good English (American or British usage is accepted, but not a
mixture of these). Authors who feel their English language manuscript may require editing
to eliminate possible grammatical or spelling errors and to conform to correct scientific
English may wish to use the English Language Editing service available from Elsevier's
WebShop (http://webshop.elsevier.com/languageediting/) or visit our customer support site
(http://support.elsevier.com) for more information.
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Our online submission system guides you stepwise through the process of entering your article
details and uploading your files. The system converts your article files to a single PDF file used in
the peer-review process. Editable files (e.g., Word, LaTeX) are required to typeset your article for
final publication. All correspondence, including notification of the Editor's decision and requests for
revision, is sent by e-mail.

Please submit your article via http://ees.elsevier.com/jbf

PREPARATION

It is important that the file be saved in the native format of the word processor used. The text
should be in single-column format. Keep the layout of the text as simple as possible. Most formatting
codes will be removed and replaced on processing the article. In particular, do not use the word
processor's options to justify text or to hyphenate words. However, do use bold face, italics, subscripts,
superscripts etc. When preparing tables, if you are using a table grid, use only one grid for each
individual table and not a grid for each row. If no grid is used, use tabs, not spaces, to align columns.
The electronic text should be prepared in a way very similar to that of conventional manuscripts
(see also the Guide to Publishing with Elsevier: https://www.elsevier.com/guidepublication). Note
that source files of figures, tables and text graphics will be required whether or not you embed your
figures in the text. See also the section on Electronic artwork.

To avoid unnecessary errors you are strongly advised to use the 'spell-check' and 'grammar-check'
functions of your word processor.

The paper text must be double spaced in times new roman 12 font with one inch margins. Smaller
fonts and/or less than double spacing is not acceptable. Similar types of fonts and spacing should
be used with scientific word processors.

Remove names, affiliations, and acknowledgment footnote from the cover page. That is, the paper
uploaded should be an anonymous draft for review.

You are recommended to use the Elsevier article class elsarticle.cls
(http://www.ctan.org/tex-archive/macros/latex/contrib/elsarticle) to prepare your manuscript and
BibTeX (http://www.bibtex.org) to generate your bibliography.

For detailed submission instructions, templates and other information on LaTeX, see
https://www.elsevier.com/latex.

Subdivision - numbered sections

Section heading style examples (all flush left):

3. Methodology and data: An explanation (Level 1. 12 font in bold. Period after number.)

3.1. Empirical methods (Level 2. Subheading in jtalics NOT bold. Periods after numbers.)

3.1.1. Testing vectors (Level 3. This subheading in italics NOT bold. Periods after numbers.)

Use this numbering also for internal cross-referencing: do not just refer to "the text". Any subsection
may be given a brief heading. Each heading should appear on its own separate line.

Introduction
State the objectives of the work and provide an adequate background, avoiding a detailed literature
survey or a summary of the results.

Material and methods
Provide sufficient detail to allow the work to be reproduced. Methods already published should be
indicated by a reference: only relevant modifications should be described.

Theory/calculation

A Theory section should extend, not repeat, the background to the article already dealt with in the
Introduction and lay the foundation for further work. In contrast, a Calculation section represents a
practical development from a theoretical basis.

Results
Results should be clear and concise.
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Conclusions
The main conclusions of the study may be presented in a short Conclusions section, which may stand
alone or form a subsection of a Discussion or Results and Discussion section.

Appendices

If there is more than one appendix, they should be identified as A, B, etc. Formulae and equations in
appendices should be given separate numbering: Eq. (A.1), Eq. (A.2), etc.; in a subsequent appendix,
Eq. (B.1) and so on. Similarly for tables and figures: Table A.1; Fig. A.1, etc.

(Applies only to drafts at the editorial review stages)

e Title. Concise and informative. Titles are often used in information-retrieval systems. Avoid
abbreviations and formulae where possible.

e Author names and affiliations. Where the family name may be ambiguous (e.g., a double name),
please indicate this clearly. Present the authors' affiliation addresses (where the actual work was
done) below the names. Indicate all affiliations with a lower-case superscript letter immediately after
the author's name and in front of the appropriate address. Provide the full postal address of each
affiliation, including the country name, and, if available, the e-mail address of each author.

e Corresponding author. Clearly indicate who will handle correspondence at all stages of refereeing
and publication, also post-publication. Ensure that telephone and fax numbers (with country
and area code) are provided in addition to the e-mail address and the complete postal
address.

e Present/permanent address. If an author has moved since the work described in the article was
done, or was visiting at the time, a "Present address" (or "Permanent address") may be indicated
as a footnote to that author's name. The address at which the author actually did the work must be
retained as the main, affiliation address. Superscript Arabic numerals are used for such footnotes.

A concise and factual abstract is required. The abstract should state briefly the purpose of the
research, the principal results and major conclusions. An abstract is often presented separately from
the article, so it must be able to stand alone. For this reason, References should be avoided, but if
essential, then cite the author(s) and year(s). Also, non-standard or uncommon abbreviations should
be avoided, but if essential they must be defined at their first mention in the abstract itself.

The abstract should not be more than 100-150 words.

Immediately after the abstract, provide a maximum of 6 keywords, using American spelling and
avoiding general and plural terms and multiple concepts (avoid, for example, 'and’, 'of'). Be sparing
with abbreviations: only abbreviations firmly established in the field may be eligible. These keywords
will be used for indexing purposes.

Please provide up to 6 standard JEL codes. The available codes may be accessed at JEL:
http://www.aeaweb.org/jel/guide/jel.php.

(Example)

Efficiency in emerging markets: Evidence from emerging markets

This version: Current date here

Abstract

This paper investigates the weak-form efficiency market hypothesis in relation to its theoretical
underpinnings in emerging stock markets. We first aggregate the results of various analyses into a
market liberalization index. We then analyze the impact of market liberalization on market efficiency.
The results suggest market efficiency increases with market liberalization. This result is supported

by additional Granger causality tests.

JEL classification: G14; G15; 016
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Keywords: Emerging markets; Efficiency; Granger causality tests

Define abbreviations that are not standard in this field in a footnote to be placed on the first page
of the article. Such abbreviations that are unavoidable in the abstract must be defined at their first
mention there, as well as in the footnote. Ensure consistency of abbreviations throughout the article.

Because of the international character of the journal, no rigid rules concerning notation or abbreviation
need to be observed by the authors but each paper should be self-consistent as to symbols and units
which should be properly defined. When using a full stop (period) in an abbreviation, the full stop
indicates letters omitted. A full stop should not be used if the abbreviation ends with the same letter
as the original word. "Volume" may be abbreviated "Vol.", "section" may be abbreviated "sec.", etc.,
but "Doctor" should be abbreviated "Dr" without an ending full stop.

Collate acknowledgements in a separate section at the end of the article before the references and do
not, therefore, include them on the title page, as a footnote to the title or otherwise. List here those
individuals who provided help during the research (e.g., providing language help, writing assistance
or proof reading the article, etc.).

Displayed formulae should be nhumbered consecutively throughout the manuscript as (1), (2), etc.
against the right-hand margin of the page. In cases where the derivation of formulae has been
abbreviated, it is of great help to the referees if the full derivation can be presented on a separate
sheet (not to be published).

Please be sure to carefully check your equations after the PDF has been built. If you are having
difficulties with equations, please refer to this author support article.

Footnotes should be used sparingly. Number them consecutively throughout the article. Many word
processors can build footnotes into the text, and this feature may be used. Otherwise, please indicate
the position of footnotes in the text and list the footnotes themselves separately at the end of the
article. Do not include footnotes in the Reference list.

The footnotes should be double spaced.
Paper must be carefully edited. Professional editing is HIGHLY RECOMMENDED.

Electronic artwork

General points

e Make sure you use uniform lettering and sizing of your original artwork.

e Embed the used fonts if the application provides that option.

e Aim to use the following fonts in your illustrations: Arial, Courier, Times New Roman, Symbol, or
use fonts that look similar.

e Number the illustrations according to their sequence in the text.

¢ Use a logical naming convention for your artwork files.

¢ Provide captions to illustrations separately.

¢ Size the illustrations close to the desired dimensions of the published version.

e Submit each illustration as a separate file.

A detailed guide on electronic artwork is available on our website:
https://www.elsevier.com/artworkinstructions.

You are urged to visit this site; some excerpts from the detailed information are given here.
Formats

If your electronic artwork is created in a Microsoft Office application (Word, PowerPoint, Excel) then
please supply 'as is' in the native document format.

Regardless of the application used other than Microsoft Office, when your electronic artwork is
finalized, please 'Save as' or convert the images to one of the following formats (note the resolution
requirements for line drawings, halftones, and line/halftone combinations given below):

EPS (or PDF): Vector drawings, embed all used fonts.

TIFF (or JPEG): Color or grayscale photographs (halftones), keep to a minimum of 300 dpi.

TIFF (or JPEG): Bitmapped (pure black & white pixels) line drawings, keep to a minimum of 1000 dpi.
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TIFF (or JPEG): Combinations bitmapped line/half-tone (color or grayscale), keep to a minimum of
500 dpi.

Please do not:

e Supply files that are optimized for screen use (e.g., GIF, BMP, PICT, WPG); these typically have a
low number of pixels and limited set of colors;

e Supply files that are too low in resolution;

e Submit graphics that are disproportionately large for the content.

Color artwork

Please make sure that artwork files are in an acceptable format (TIFF (or JPEG), EPS (or PDF), or
MS Office files) and with the correct resolution. If, together with your accepted article, you submit
usable color figures then Elsevier will ensure, at no additional charge, that these figures will appear
in color online (e.g., ScienceDirect and other sites) regardless of whether or not these illustrations
are reproduced in color in the printed version. For color reproduction in print, you will receive
information regarding the costs from Elsevier after receipt of your accepted article. Please
indicate your preference for color: in print or online only. For further information on the preparation
of electronic artwork, please see https://www.elsevier.com/artworkinstructions.

Figure captions

Ensure that each illustration has a caption. Supply captions separately, not attached to the figure. A
caption should comprise a brief title (not on the figure itself) and a description of the illustration. Keep
text in the illustrations themselves to a minimum but explain all symbols and abbreviations used.

Please submit tables as editable text and not as images. Tables can be placed either next to the
relevant text in the article, or on separate page(s) at the end. Number tables consecutively in
accordance with their appearance in the text and place any table notes below the table body. Be
sparing in the use of tables and ensure that the data presented in them do not duplicate results
described elsewhere in the article. Please avoid using vertical rules.

Double check that references are in correct format. Only those papers that are being referenced are to
be included in the references section. Papers not being referenced in text must be omitted. Marginal
references should be omitted. In general, try to limit the number of references to about 25.

MAKE SURE that references, section headings, etc., are in journal style. Reference and heading styles
are shown below. However, check for references and heading styles by looking at a recent paper.
Please write to me if you need a sample imathur@business.siuc.edu.

Citation in text

Please ensure that every reference cited in the text is also present in the reference list (and vice
versa). Any references cited in the abstract must be given in full. Unpublished results and personal
communications are not recommended in the reference list, but may be mentioned in the text. If these
references are included in the reference list they should follow the standard reference style of the
journal and should include a substitution of the publication date with either 'Unpublished results' or
'Personal communication'. Citation of a reference as 'in press' implies that the item has been accepted
for publication.

Reference links

Increased discoverability of research and high quality peer review are ensured by online links to
the sources cited. In order to allow us to create links to abstracting and indexing services, such as
Scopus, CrossRef and PubMed, please ensure that data provided in the references are correct. Please
note that incorrect surnames, journal/book titles, publication year and pagination may prevent link
creation. When copying references, please be careful as they may already contain errors. Use of the
DOI is encouraged.

Web references

As a minimum, the full URL should be given and the date when the reference was last accessed. Any
further information, if known (DOI, author names, dates, reference to a source publication, etc.),
should also be given. Web references can be listed separately (e.g., after the reference list) under a
different heading if desired, or can be included in the reference list.

References in a special issue
Please ensure that the words 'this issue' are added to any references in the list (and any citations in
the text) to other articles in the same Special Issue.
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Reference management software

Most Elsevier journals have their reference template available in many of the
most popular reference management software products. These include all products
that support Citation Style Language styles (http://citationstyles.org), such as Mendeley
(http://www.mendeley.com/features/reference-manager) and Zotero (https://www.zotero.org/), as
well as EndNote (http://endnote.com/downloads/styles). Using the word processor plug-ins from
these products, authors only need to select the appropriate journal template when preparing their
article, after which citations and bibliographies will be automatically formatted in the journal's style.
If no template is yet available for this journal, please follow the format of the sample references and
citations as shown in this Guide.

Users of Mendeley Desktop can easily install the reference style for this journal by clicking the following
link:

http://open.mendeley.com/use-citation-style/journal-of-banking-and-finance

When preparing your manuscript, you will then be able to select this style using the Mendeley plug-
ins for Microsoft Word or LibreOffice.

Reference formatting

There are no strict requirements on reference formatting at submission. References can be in any style
or format as long as the style is consistent. Where applicable, author(s) name(s), journal title/book
title, chapter title/article title, year of publication, volume number/book chapter and the pagination
must be present. Use of DOI is highly encouraged. The reference style used by the journal will be
applied to the accepted article by Elsevier at the proof stage. Note that missing data will be highlighted
at proof stage for the author to correct. If you do wish to format the references yourself they should
be arranged according to the following examples:

Reference style

References to publications should be as follows:

'Smith (1992) reports that..." of 'This problem has been studied previously (e.g., Smith et al., 1969)".
The author should make sure that there is a strict one-to-one correspondence between the names
and years in the text and those on the list. The list of references should appear at the end of the main
text (after any appendices, but before tables and legends for figures). It should be double spaced
and listed in alphabetical order by author's name.

References should appear as follows:

For books

Hawawini, G., Swary, 1., 1990. Mergers and Acquisitions in the U.S. Banking Industry: Evidence from
the Capital Markets. North-Holland, Amsterdam.

For Contributions to Collective Works

Brunner, K., Meltzer, A.H., 1990. Money supply. In: Friedman, B.M., Hahn, F.H. (Eds.), Handbook of
Monetary Economics, Vol. 1. North-Holland, Amsterdam.

For Periodicals

Griffiths, W., Judge, G., 1992. Testing and estimating location vectors: The error covariance matrix is
unknown. Journal of Econometrics 54, 121-138. Note upper case after colon.

Smith, J., Klein, L., 2006. Testing for market efficiency. Working paper, Baruch College.

For forthcoming papers, papers in press

Griffiths, W., Judge, G., 2010. Testing location vectors: The error covariance matrix is unknown.
Journal of Banking and Finance, forthcoming. Note upper case after colon.

Journal abbreviations
Journal titles should not be abbreviated.

Elsevier accepts video material and animation sequences to support and enhance your scientific
research. Authors who have video or animation files that they wish to submit with their article are
strongly encouraged to include links to these within the body of the article. This can be done in the
same way as a figure or table by referring to the video or animation content and noting in the body
text where it should be placed. All submitted files should be properly labeled so that they directly
relate to the video file's content. In order to ensure that your video or animation material is directly
usable, please provide the files in one of our recommended file formats with a preferred maximum
size of 150 MB. Video and animation files supplied will be published online in the electronic version
of your article in Elsevier Web products, including ScienceDirect: http://www.sciencedirect.com.
Please supply 'stills' with your files: you can choose any frame from the video or animation or
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make a separate image. These will be used instead of standard icons and will personalize the
link to your video data. For more detailed instructions please visit our video instruction pages at
https://www.elsevier.com/artworkinstructions. Note: since video and animation cannot be embedded
in the print version of the journal, please provide text for both the electronic and the print version
for the portions of the article that refer to this content.

The journal encourages authors to create an AudioSlides presentation with their published article.
AudioSlides are brief, webinar-style presentations that are shown next to the online article on
ScienceDirect. This gives authors the opportunity to summarize their research in their own words and
to help readers understand what the paper is about. More information and examples are available at
https://www.elsevier.com/audioslides. Authors of this journal will automatically receive an invitation
e-mail to create an AudioSlides presentation after acceptance of their paper.

Supplementary material can support and enhance your scientific research. Supplementary files
offer the author additional possibilities to publish supporting applications, high-resolution images,
background datasets, sound clips and more. Please note that such items are published online exactly
as they are submitted; there is no typesetting involved (supplementary data supplied as an Excel
file or as a PowerPoint slide will appear as such online). Please submit the material together with the
article and supply a concise and descriptive caption for each file. If you wish to make any changes to
supplementary data during any stage of the process, then please make sure to provide an updated
file, and do not annotate any corrections on a previous version. Please also make sure to switch
off the 'Track Changes' option in any Microsoft Office files as these will appear in the published
supplementary file(s). For more detailed instructions please visit our artwork instruction pages at
https://www.elsevier.com/artworkinstructions.

You can enrich your online article by uploading relevant computer code and data to the RunMyCode
repository. Once published, your article on ScienceDirect will be linked to a dedicated RunMyCode
companion website via the "Data for this article" application displayed next to the article, in the right
hand side panel. This linkage will allow readers to access your code and data via the RunMyCode
companion website. To create a companion website, please go to: http://www.runmycode.org/home.

Authors have the option of converting any or all parts of their supplementary or additional raw data into
one or multiple Data in Brief articles, a new kind of article that houses and describes their data. Data
in Brief articles ensure that your data, which is normally buried in supplementary material, is actively
reviewed, curated, formatted, indexed, given a DOI and publicly available to all upon publication.
Authors are encouraged to submit their Data in Brief article as an additional item directly alongside the
revised version of their manuscript. If your research article is accepted, your Data in Brief article will
automatically be transferred over to Data in Brief where it will be editorially reviewed and published in
the new, open access journal, Data in Brief (http://www.journals.elsevier.com/data-in-brief). Please
use the following template to write your Data in Brief: https://www.elsevier.com/dib-template.

The following list will be useful during the final checking of an article prior to sending it to the journal
for review. Please consult this Guide for Authors for further details of any item.

Ensure that the following items are present:

One author has been designhated as the corresponding author with contact details:

e E-mail address

e Full postal address

All necessary files have been uploaded, and contain:

e Keywords

e All figure captions

¢ All tables (including title, description, footnotes)

Further considerations

e Manuscript has been 'spell-checked' and 'grammar-checked'

e References are in the correct format for this journal

¢ All references mentioned in the Reference list are cited in the text, and vice versa

e Permission has been obtained for use of copyrighted material from other sources (including the
Internet)
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Printed version of figures (if applicable) in color or black-and-white
¢ Indicate clearly whether or not color or black-and-white in print is required.
For any further information please visit our customer support site at http://support.elsevier.com.

AFTER ACCEPTANCE

The Digital Object Identifier (DOI) may be used to cite and link to electronic documents. The DOI
consists of a unique alpha-numeric character string which is assigned to a document by the publisher
upon the initial electronic publication. The assigned DOI never changes. Therefore, it is an ideal
medium for citing a document, particularly 'Articles in press' because they have not yet received their
full bibliographic information. Example of a correctly given DOI (in URL format; here an article in the
journal Physics Letters B):

http://dx.doi.org/10.1016/j.physletb.2010.09.059

When you use a DOI to create links to documents on the web, the DOIs are guaranteed never to
change.

Corresponding authors will receive an e-mail with a link to our online proofing system, allowing
annotation and correction of proofs online. The environment is similar to MS Word: in addition to
editing text, you can also comment on figures/tables and answer questions from the Copy Editor.
Web-based proofing provides a faster and less error-prone process by allowing you to directly type
your corrections, eliminating the potential introduction of errors.

If preferred, you can still choose to annotate and upload your edits on the PDF version. All instructions
for proofing will be given in the e-mail we send to authors, including alternative methods to the online
version and PDF.

We will do everything possible to get your article published quickly and accurately. Please use this
proof only for checking the typesetting, editing, completeness and correctness of the text, tables and
figures. Significant changes to the article as accepted for publication will only be considered at this
stage with permission from the Editor. It is important to ensure that all corrections are sent back
to us in one communication. Please check carefully before replying, as inclusion of any subsequent
corrections cannot be guaranteed. Proofreading is solely your responsibility.

The corresponding author, at no cost, will be provided with a personalized link providing 50
days free access to the final published version of the article on ScienceDirect. This link can
also be used for sharing via email and social networks. For an extra charge, paper offprints
can be ordered via the offprint order form which is sent once the article is accepted for
publication. Both corresponding and co-authors may order offprints at any time via Elsevier's
WebShop (http://webshop.elsevier.com/myarticleservices/offprints). Authors requiring printed copies
of multiple articles may use Elsevier WebShop's 'Create Your Own Book' service to collate multiple
articles within a single cover (http://webshop.elsevier.com/myarticleservices/booklets).

AUTHOR INQUIRIES

You can track your submitted article at https://www.elsevier.com/track-submission. You can track
your accepted article at https://www.elsevier.com/trackarticle. You are also welcome to contact
Customer Support via http://support.elsevier.com.

© Copyright 2014 Elsevier | http://www.elsevier.com
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