Removing Red Eye in Prior Versions of Photoshop

Use the elliptical marquee tool.

Drag around one pupil the Shift Drag around the other pupil. You should now have 2 separate selections.

To soften the selection edges, choose Select/Feather and enter a value of 1-2 pixels.

Then choose Image/Adjustments/Channel Mixer. 

Set the output channels to reds.

Then enter Red 0; Green +50; +50 Blue;

For B&W images

Select  Image/Adjustments/Channel Mixer. 

Be sure to check the Monochrome Checkbox for B & W effect.

Rather than choosing Image/Mode/Grayscale use the channel mixer and enter the following values:

Red 40%; Green 50%; Blue 10%;

or

Red 45%; Green 60%; Blue 15%;
