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Abstract

The abstract should provide a concise summary of the paper, including the purpose,
methodology, main findings, and conclusions. It should be a single paragraph of 150-250
words. Do not include citations, abbreviations, or references to tables and figures in the
abstract. The abstract should be self-contained and informative enough for readers to
understand the scope and significance of the research without reading the full paper.

Keywords: Keyword One; Keyword Two; Keyword Three; Keyword Four; Keyword Five
JEL Classification: G10; G14; C58

1. Introduction

The introduction should clearly state the research problem, its significance, and the objectives
of the study. Begin with a broad context and progressively narrow down to the specific
research question. Provide a brief overview of the relevant literature to position your study

within the existing body of knowledge.

Clearly articulate the research gap that your study aims to fill. Explain the contribution of your
paper to the literature and highlight what distinguishes it from previous studies. The
introduction should also outline the structure of the paper by briefly describing the content of

each subsequent section.

In-text citations should follow the author-year format. Use parenthetical citations such as
(Smith and Jones, 2020) or narrative citations such as Smith and Jones (2020). For three or

more authors, use the first author followed by et al., e.g. (Johnson et al., 2019).

2. Literature Review

The literature review should provide a comprehensive and critical analysis of the existing
research relevant to your study. Organize the review thematically or chronologically,
depending on which approach best serves the narrative. Identify key findings, methodological

approaches, and theoretical frameworks used in prior studies.
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Discuss the strengths and limitations of previous research and clearly explain how your study
addresses the identified gaps. Ensure that all cited works are included in the reference list and
vice versa.

2.1. Theoretical Background

This subsection provides the theoretical framework underpinning the study. Discuss the key

theories and models that inform your research hypotheses or empirical approach.

2.1.1. Sub-subsection Title

Use sub-subsections sparingly and only when they improve the logical organization of the

paper. Sub-subsection headings are formatted in italic.

3. Data and Methodology

3.1. Data

Describe the data sources, sample period, frequency, and any transformations applied.
Provide descriptive statistics in a table format as shown in Table 1. Explain the rationale for the

sample selection and discuss any data limitations.

Table 1. Descriptive Statistics

Variable Mean Std. Dev. Min Max Obs.
Stock Returns 0.0012 0.0234 -0.1205 0.0987 2,500
Market Index 0.0008 0.0156 -0.0892 0.0743 2,500
Volatility 0.0189 0.0078 0.0045 0.0567 2,500
Trading Volume 12.450 3.210 4.230 28.670 2,500

Notes: This table reports the descriptive statistics for the variables used in the empirical analysis. The sample

period covers January 2015 to December 2023. All variables are defined in Section 3.1.

3.2. Methodology

Describe the econometric or analytical methods employed. Present the main model

specification as a numbered equation:

Rie=0a+ B1 Xit + B2 Zit + €i (1)

where Ri,: denotes the return of asset i at time t, Xi,t represents the explanatory variable, Zi,t is
the control variable, and ¢i,t is the error term. All equations should be numbered sequentially

and referenced in the text as Eq. (1).

s® For complex equations, use the equation editor in Word or include them as high-resolution

images. In the final typeset version, all equations will be formatted in LaTeX.

4. Empirical Results
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Present the empirical findings in a logical order. Begin with preliminary analyses (unit root
tests, diagnostic checks) before proceeding to the main results. Use tables and figures to
support your discussion. All tables should be placed near the relevant text, with captions
above the table.

4.1. Preliminary Analysis
Report the results of unit root tests, stationarity tests, or any other preliminary diagnostic tests.
Discuss the implications of these results for the choice of estimation method.

4.2. Main Results

Present and discuss the main estimation results. Refer to tables and figures explicitly, e.g.,
"Table 2 reports the estimation results" or "as shown in Figure 1." Discuss the statistical

significance and economic interpretation of the key coefficients.

Figure 1. Descriptive title of the figure.

Notes: Figure captions should appear below the figure. Include explanatory notes for any abbreviations or

symbols. Figures should be submitted as high-resolution images (minimum 300 dpi).

s Significance levels in regression tables: *** p < 0.01, ** p < 0.05, * p < 0.10. Standard errors

should be reported in parentheses below the coefficients.

5. Conclusions

Summarize the main findings and their implications. Avoid introducing new results or data in
this section. Discuss the policy implications and practical relevance of the findings.

Acknowledge the limitations of the study and suggest directions for future research.
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Appendix (if applicable)
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L] Significance levels are defined in table notes (*** p < 0.01, * p < 0.05, * p < 0.10).
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