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Abstract

Over the years, investors and the technical analysts have devised hundreds of technical market
indicators in an effort to forecast the trend of a security market. Recent literature provides
evidence that these rules may provide positive profits after accounting for transaction costs. This
clearly contradicts the theory of the efficient market hypothesis which states that security prices
cannot be forecasted from their past values or other past variables. This paper uses the daily Dow
Jones Industrial Average Index from January 1963 to June 1988 to examine the linear and non-
linear predictability of stock market returns with buy—sell signals generated from the moving
average rules with a band between the short and the long averages. Strong evidence of non-linear

predictability is found in the stock market returns by using the past buy and sell signals of these
rules.

References v

Brock, W. A., Lakonishok, J. and LeBaron, B., ‘Simple technical trading rules and the stochastic properties of
stock returns’, Journal of Finance, 47 (1992), 1731-64.

Web of Science® Google Scholar

Chopra, N., Lakonishok, J. and Ritter, J., ‘Performance measurement methodology and the question of whether
stocks overreact’, Journal of Financial Economics, 31 (1992), 235-68.

Web of Science® Google Scholar

Conrad, J. and Kaul, G., ‘Time-variation in expected returns’, Journal of Business, 61 (1988), 409-25.

Web of Science® Google Scholar



https://pagead2.googlesyndication.com/pcs/click?xai=AKAOjsvl_NRXan-GkxgfOs5g2z9GO1l9prk-MUoah57uPG0H_HYhJzyJ84bhgi_R4uoNMmQUmr7ChLCZMIUF4gzCyiryI6dZWDZueIAHH2YPxFJMTrOtLNBjpwhPNYtqytY3HXrNFEgYm56THuWtx5GWsKxI1GE-mz-cHMCNXS21fOZOB0cb3mzD3aQMDu97ypIsLagvE2o8kbswtVgAR1XZzWnsCX46wiE_GYwHzMoeI3rdXWjghEDXHDQcWSH92601_pd6a65wu_NN0BZqA3U6vQj29_r7WQ3sv7p0P7vRXSAsQwBRr_rJm7bc4DarucLSxr81byMr_Vb6vxqaQs3OxHnzD7vX7JC7vQjJ0KUSSHDg_1LGpoeZsi4W4CFrbgNNndLH-CRe8xc67LJOaEed4V1Xa8NauTa34fJgNDnWL1pSTLWJxUvDSVX7W6yszdtnDZlH9q7fZELt&sig=Cg0ArKJSzDKcZhRlJmcI&fbs_aeid=%5Bgw_fbsaeid%5D&adurl=https://authorservices.wiley.com/author-resources/Journal-Authors/Promotion/journal-cover-image.html%3Futm_medium%3Ddisplay%26utm_source%3Ddartads%26utm_campaign%3Dcovers_banner%26utm_content%3DCovers
https://onlinelibrary.wiley.com/journal/1099131x
https://onlinelibrary.wiley.com/toc/1099131x/1996/15/3
https://doi.org/10.1002/(SICI)1099-131X(199604)15:3%3C165::AID-FOR617%3E3.0.CO;2-V
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1992KF89400003&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1111%2Fj.1540-6261.1992.tb04681.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D47%26publication_year%3D1992%26pages%3D1731-64%26journal%3DJournal%2Bof%2BFinance%26author%3DW.%2BA.%2BBrock%26author%3DJ.%2BLakonishok%26author%3DB.%2BLeBaron%26title%3DSimple%2Btechnical%2Btrading%2Brules%2Band%2Bthe%2Bstochastic%2Bproperties%2Bof%2Bstock%2Breturns&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1111%2Fj.1540-6261.1992.tb04681.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1992JB76300004&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1016%2F0304-405X%2892%2990005-I&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D31%26publication_year%3D1992%26pages%3D235-68%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DN.%2BChopra%26author%3DJ.%2BLakonishok%26author%3DJ.%2BRitter%26title%3DPerformance%2Bmeasurement%2Bmethodology%2Band%2Bthe%2Bquestion%2Bof%2Bwhether%2Bstocks%2Boverreact&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1016%2F0304-405X%2892%2990005-I&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1988Q630300001&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1086%2F296441&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D61%26publication_year%3D1988%26pages%3D409-25%26journal%3DJournal%2Bof%2BBusiness%26author%3DJ.%2BConrad%26author%3DG.%2BKaul%26title%3DTime%25E2%2580%2590variation%2Bin%2Bexpected%2Breturns&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1086%2F296441&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/authored-by/Gen%C3%A7ay/Ramazan

Cutler, D. M., Poterba, J. M. and Summers, L. H., ‘Speculative dynamics’, Review of Economic Studies, 58 (1991),
529-546.

Web of Science® Google Scholar

Cybenko, G., ‘Approximation by superposition of a sigmoidal function’, Mathematics of Control, Signals and
Systems, 2 (1989), 303-14.

Google Scholar

De Bondt, W. F. M. and Thaler, R. H., ‘Does the stock market overreact?’ Journal of Finance, 40 (1985), 793-805.

Web of Science® Google Scholar

Engle, R. F., Lilien, D. and Robins, R. P., ‘Estimating time varying risk premia in the term structure: The ARCH-M
model’, Econometrica, 55 (1987), 391-407.

Web of Science® Google Scholar

Fama, E. F., ‘The behavior of stock market prices’, Journal of Business, 38 (1965), 34-105.

Web of Science® Google Scholar

Fama, E. F., ‘Efficient capital markets: A review of theory and empirical work’, Journal of Finance, 25 (1970), 383-
417.

Web of Science® Google Scholar

Fama, E. F., ‘Efficient capital markets: II', Journal of Finance, 46 (1991), 1575-1617.

Web of Science® Google Scholar

Fama, E. F. and French, K. R., ‘Permanent and temporary components of stock prices’, Journal of Political
Economy, 96 (1988), 246-273.

Web of Science® Google Scholar

Fisher, L., ‘Some new stock-market indexes’, Journal of Business, 39 (1966), 191-225.

Web of Science® Google Scholar

French, K. R. and Roll, R., ‘Stock return variances: The arrival of information and the reaction of traders’, Journal
of Financial Economics, 17 (1986), 5-26.

Web of Science® Google Scholar



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1991FQ95800008&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.2307%2F2298010&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D58%26publication_year%3D1991%26pages%3D529-546%26journal%3DReview%2Bof%2BEconomic%2BStudies%26author%3DD.%2BM.%2BCutler%26author%3DJ.%2BM.%2BPoterba%26author%3DL.%2BH.%2BSummers%26title%3DSpeculative%2Bdynamics&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.2307%2F2298010&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1989%26pages%3D303-14%26journal%3DMathematics%2Bof%2BControl%252C%2BSignals%2Band%2BSystems%26author%3DG.%2BCybenko%26title%3DApproximation%2Bby%2Bsuperposition%2Bof%2Ba%2Bsigmoidal%2Bfunction&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1007%2FBF02551274&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1985ANR3000022&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1111%2Fj.1540-6261.1985.tb05004.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D40%26publication_year%3D1985%26pages%3D793-805%26journal%3DJournal%2Bof%2BFinance%26author%3DW.%2BF.%2BM.%2BDe%2BBondt%26author%3DR.%2BH.%2BThaler%26title%3DDoes%2Bthe%2Bstock%2Bmarket%2Boverreact%253F&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1111%2Fj.1540-6261.1985.tb05004.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=WOS%3AA1987G612400007&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.2307%2F1913242&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D55%26publication_year%3D1987%26pages%3D391-407%26journal%3DEconometrica%26author%3DR.%2BF.%2BEngle%26author%3DD.%2BLilien%26author%3DR.%2BP.%2BRobins%26title%3DEstimating%2Btime%2Bvarying%2Brisk%2Bpremia%2Bin%2Bthe%2Bterm%2Bstructure%253A%2BThe%2BARCH%25E2%2580%2590M%2Bmodel&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.2307%2F1913242&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1965CFK6400007&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1086%2F294743&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D38%26publication_year%3D1965%26pages%3D34-105%26journal%3DJournal%2Bof%2BBusiness%26author%3DE.%2BF.%2BFama%26title%3DThe%2Bbehavior%2Bof%2Bstock%2Bmarket%2Bprices&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1086%2F294743&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1970G412100008&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.2307%2F2325486&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D25%26publication_year%3D1970%26pages%3D383-417%26journal%3DJournal%2Bof%2BFinance%26author%3DE.%2BF.%2BFama%26title%3DEfficient%2Bcapital%2Bmarkets%253A%2BA%2Breview%2Bof%2Btheory%2Band%2Bempirical%2Bwork&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.2307%2F2325486&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1991GW12200001&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1111%2Fj.1540-6261.1991.tb04636.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D46%26publication_year%3D1991%26pages%3D1575-1617%26journal%3DJournal%2Bof%2BFinance%26author%3DE.%2BF.%2BFama%26title%3DEfficient%2Bcapital%2Bmarkets%253A%2BII&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1111%2Fj.1540-6261.1991.tb04636.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1988M846100002&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1086%2F261535&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D96%26publication_year%3D1988%26pages%3D246-273%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DE.%2BF.%2BFama%26author%3DK.%2BR.%2BFrench%26title%3DPermanent%2Band%2Btemporary%2Bcomponents%2Bof%2Bstock%2Bprices&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1086%2F261535&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1966ZA06700005&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1086%2F294848&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D39%26publication_year%3D1966%26pages%3D191-225%26journal%3DJournal%2Bof%2BBusiness%26author%3DL.%2BFisher%26title%3DSome%2Bnew%2Bstock%25E2%2580%2590market%2Bindexes&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1086%2F294848&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1986E821000001&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1016%2F0304-405X%2886%2990004-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D1986%26pages%3D5-26%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DK.%2BR.%2BFrench%26author%3DR.%2BRoll%26title%3DStock%2Breturn%2Bvariances%253A%2BThe%2Barrival%2Bof%2Binformation%2Band%2Bthe%2Breaction%2Bof%2Btraders&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1016%2F0304-405X%2886%2990004-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Funanhashi, K.-I., ‘On the approximate realization of continuous mappings by neural networks’, Neural
Networks, 2 (1989), 183-192.

Web of Science® Google Scholar

Gallant, A. R. and White, H., * There exists a neural network that does not make avoidable mistakes’,
Proceedings of the Second Annual IEEE Conference on Neural Networks, San Diego, CA, 1.657-1.664, New York: IEEE
Press.

Google Scholar

Gallant, A. R. and White, H., ‘On learning the derivatives of an unknown mapping with multilayer feedforward
networks’, Neural Networks, 5 (1992), 129-138.

Web of Science® Google Scholar

Gencay, R., ‘ The predictability of security returns with simple technical trading rules’, University of Windsor,
unpublished manuscript, 1995.

Google Scholar

Hecht-Nielsen, R., * Theory of the backpropagation neural networks’, Proceedings of the International Joint
Conference on Neural Networks, Washington, DC, 1.593-1.605, New York IEEE Press.

Google Scholar

Holmes, J. M. and Hutton, P. A., ‘Optimal' model selection when the true relationship is weak and occurs with a
delay’, Economics Letters, 30 (1989), 333-9.

PubMed Web of Science® Google Scholar

Hornik, K., Stinchcombe, M. and White, M., ‘Multilayer feedforward networks are universal approximators’,
Neural Networks, 2 (1989), 359-366.

Web of Science® Google Scholar

Hornik, K., Stinchcombe, M. and White, H., ‘Universal approximation of an unknown mapping and its
derivatives using multilayer feedforward networks’, Neural Networks, 3 (1990), 551-60.

Web of Science® Google Scholar

Hornik, K., Stinchcombe, M., White, H. and Auer, P., * Degree of approximation results for feedforward
networks approximating unknown mappings and their derivatives’, UCSD discussion paper, 1994.

Google Scholar

Jegadeesh, N., ‘Evidence of predictable behavior of security returns’, Journal of Finance, 45 (1990), 881-898.



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1989AA05700003&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1016%2F0893-6080%2889%2990003-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1989%26pages%3D183-192%26journal%3DNeural%2BNetworks%26author%3DK.%25E2%2580%2590I.%2BFunanhashi%26title%3DOn%2Bthe%2Bapproximate%2Brealization%2Bof%2Bcontinuous%2Bmappings%2Bby%2Bneural%2Bnetworks&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1016%2F0893-6080%2889%2990003-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AGallant%252C%2BA.%2BR.%2Band%250AWhite%252C%2BH.%252C%250A%25E2%2580%2598%2BThere%2Bexists%2Ba%2Bneural%2Bnetwork%2Bthat%2Bdoes%2Bnot%2Bmake%2Bavoidable%2Bmistakes%25E2%2580%2599%252C%250AProceedings%2Bof%2Bthe%2BSecond%2BAnnual%2BIEEE%2BConference%2Bon%2BNeural%2BNetworks%252C%2BSan%2BDiego%252C%2BCA%252C%2BI.657%25E2%2580%2590I.664%252C%2BNew%2BYork%253A%2BIEEE%2BPress.%250A&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1992HD41900009&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1016%2FS0893-6080%2805%2980011-5&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D5%26publication_year%3D1992%26pages%3D129-138%26journal%3DNeural%2BNetworks%26author%3DA.%2BR.%2BGallant%26author%3DH.%2BWhite%26title%3DOn%2Blearning%2Bthe%2Bderivatives%2Bof%2Ban%2Bunknown%2Bmapping%2Bwith%2Bmultilayer%2Bfeedforward%2Bnetworks&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1016%2FS0893-6080%2805%2980011-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AGen%25C3%25A7ay%252C%2BR.%252C%250A%25E2%2580%2598%2BThe%2Bpredictability%2Bof%2Bsecurity%2Breturns%2Bwith%2Bsimple%2Btechnical%2Btrading%2Brules%25E2%2580%2599%252C%250AUniversity%2Bof%2BWindsor%252C%2Bunpublished%2Bmanuscript%252C%250A1995.%250A&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AHecht%25E2%2580%2590Nielsen%252C%2BR.%252C%250A%25E2%2580%2598%2BTheory%2Bof%2Bthe%2Bbackpropagation%2Bneural%2Bnetworks%25E2%2580%2599%252C%250AProceedings%2Bof%2Bthe%2BInternational%2BJoint%2BConference%2Bon%2BNeural%2BNetworks%252C%2BWashington%252C%2BDC%252C%2BI.593%25E2%2580%2590I.605%252C%2BNew%2BYork%2BIEEE%2BPress.%250A&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=2707633&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1016%2F0165-1765%2889%2990088-8&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1989U064700009&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1016%2F0165-1765%2889%2990088-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D30%26publication_year%3D1989%26pages%3D333-9%26journal%3DEconomics%2BLetters%26author%3DJ.%2BM.%2BHolmes%26author%3DP.%2BA.%2BHutton%26title%3DOptimal%2527%2Bmodel%2Bselection%2Bwhen%2Bthe%2Btrue%2Brelationship%2Bis%2Bweak%2Band%2Boccurs%2Bwith%2Ba%2Bdelay&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1016%2F0165-1765%2889%2990088-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=WOS%3AA1989AT49300003&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1016%2F0893-6080%2889%2990020-8&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D2%26publication_year%3D1989%26pages%3D359-366%26journal%3DNeural%2BNetworks%26author%3DK.%2BHornik%26author%3DM.%2BStinchcombe%26author%3DM.%2BWhite%26title%3DMultilayer%2Bfeedforward%2Bnetworks%2Bare%2Buniversal%2Bapproximators&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1016%2F0893-6080%2889%2990020-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=WOS%3AA1990EE89500005&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1016%2F0893-6080%2890%2990005-6&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1990%26pages%3D551-60%26journal%3DNeural%2BNetworks%26author%3DK.%2BHornik%26author%3DM.%2BStinchcombe%26author%3DH.%2BWhite%26title%3DUniversal%2Bapproximation%2Bof%2Ban%2Bunknown%2Bmapping%2Band%2Bits%2Bderivatives%2Busing%2Bmultilayer%2Bfeedforward%2Bnetworks&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1016%2F0893-6080%2890%2990005-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250AHornik%252C%2BK.%252C%250AStinchcombe%252C%2BM.%252C%250AWhite%252C%2BH.%2Band%250AAuer%252C%2BP.%252C%250A%25E2%2580%2598%2BDegree%2Bof%2Bapproximation%2Bresults%2Bfor%2Bfeedforward%2Bnetworks%2Bapproximating%2Bunknown%2Bmappings%2Band%2Btheir%2Bderivatives%25E2%2580%2599%252C%250AUCSD%2Bdiscussion%2Bpaper%252C%250A1994.%250A&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1990DQ83600009&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1111%2Fj.1540-6261.1990.tb05110.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D45%26publication_year%3D1990%26pages%3D881-898%26journal%3DJournal%2Bof%2BFinance%26author%3DN.%2BJegadeesh%26title%3DEvidence%2Bof%2Bpredictable%2Bbehavior%2Bof%2Bsecurity%2Breturns&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1111%2Fj.1540-6261.1990.tb05110.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Web of Science® Google Scholar

Jensen, M. C., ‘Some anomalous evidence regarding market efficiency’, Journal of Financial Economics, 6 (1978),
95-101.

PubMed Web of Science® Google Scholar

Kuan, C.-M and White, H., ‘Artificial neural networks: An econometric perspective’, Econometric Reviews, 13,
(1994), 1-91.

Google Scholar

Lehmann, B. N., ‘Fads, martingales and market efficiency’, Quarterly Journal of Economics, 105, (1990), 1-28.

Web of Science® Google Scholar

Lo, A. W. and MacKinlay, A. C., ‘Stock market prices do not follow random walks: Evidence from a simple
specification test’, Review of Financial Studies, 1 (1988), 41-66.

Web of Science® Google Scholar

Lo, A. W. and MacKinlay, A. C., ‘When are contrarian profits due to stock market overreaction?’, Reviews of
Financial Studies, 3 (1990), 175-205.

CAS Web of Science® Google Scholar

Nelson, D. B., ‘Conditional heteroskedasticity in asset returns: A new approach’, Econometrica, 59 (1991), 347-
370.

Web of Science® Google Scholar

Poterba, J. M. and Summers, L. H., “Mean reversion in stock prices: Evidence and implications’, ‘Journal of
Financial Economics’, 22 (1988), 27-59.

Web of Science® Google Scholar

Citing Literature

Download PDF

ABOUT WILEY ONLINE LIBRARY



https://onlinelibrary.wiley.com/doi/pdf/10.1002/%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1990DQ83600009&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1111%2Fj.1540-6261.1990.tb05110.x&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D45%26publication_year%3D1990%26pages%3D881-898%26journal%3DJournal%2Bof%2BFinance%26author%3DN.%2BJegadeesh%26title%3DEvidence%2Bof%2Bpredictable%2Bbehavior%2Bof%2Bsecurity%2Breturns&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1111%2Fj.1540-6261.1990.tb05110.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=6668108&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1016%2F0304-405X%2878%2990025-9&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1978GH55900001&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1016%2F0304-405X%2878%2990025-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1978%26pages%3D95-101%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DM.%2BC.%2BJensen%26title%3DSome%2Banomalous%2Bevidence%2Bregarding%2Bmarket%2Befficiency&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1016%2F0304-405X%2878%2990025-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D13%26publication_year%3D1994%26pages%3D1-91%26journal%3DEconometric%2BReviews%26author%3DC.%25E2%2580%2590M%2BKuan%26author%3DH.%2BWhite%26title%3DArtificial%2Bneural%2Bnetworks%253A%2BAn%2Beconometric%2Bperspective&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1080%2F07474939408800273&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1990CP03600001&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.2307%2F2937816&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D105%26publication_year%3D1990%26pages%3D1-28%26journal%3DQuarterly%2BJournal%2Bof%2BEconomics%26author%3DB.%2BN.%2BLehmann%26title%3DFads%252C%2Bmartingales%2Band%2Bmarket%2Befficiency&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.2307%2F2937816&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=WOS%3A000208798500003&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1093%2Frfs%2F1.1.41&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D1%26publication_year%3D1988%26pages%3D41-66%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DA.%2BW.%2BLo%26author%3DA.%2BC.%2BMacKinlay%26title%3DStock%2Bmarket%2Bprices%2Bdo%2Bnot%2Bfollow%2Brandom%2Bwalks%253A%2BEvidence%2Bfrom%2Ba%2Bsimple%2Bspecification%2Btest&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1093%2Frfs%2F1.1.41&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=1%3ACAS%3A528%3ADyaK3cXlsVOru7o%253D&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1093%2Frfs%2F3.2.175&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1990EG39000002&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1093%2Frfs%2F3.2.175&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D3%26publication_year%3D1990%26pages%3D175-205%26journal%3DReviews%2Bof%2BFinancial%2BStudies%26author%3DA.%2BW.%2BLo%26author%3DA.%2BC.%2BMacKinlay%26title%3DWhen%2Bare%2Bcontrarian%2Bprofits%2Bdue%2Bto%2Bstock%2Bmarket%2Boverreaction%253F&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1093%2Frfs%2F3.2.175&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=WOS%3AA1991FD85700003&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.2307%2F2938260&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D59%26publication_year%3D1991%26pages%3D347-370%26journal%3DEconometrica%26author%3DD.%2BB.%2BNelson%26title%3DConditional%2Bheteroskedasticity%2Bin%2Basset%2Breturns%253A%2BA%2Bnew%2Bapproach&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.2307%2F2938260&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&key=A1988R085000002&getFTLinkType=true&doiForPubOfPage=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&refDoi=10.1016%2F0304-405X%2888%2990021-9&linkType=ISI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D22%26publication_year%3D1988%26pages%3D27-59%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DJ.%2BM.%2BPoterba%26author%3DL.%2BH.%2BSummers%26title%3DMean%2Breversion%2Bin%2Bstock%2Bprices%253A%2BEvidence%2Band%2Bimplications&doi=10.1002%2F%28SICI%291099-131X%28199604%2915%3A3%3C165%3A%3AAID-FOR617%3E3.0.CO%3B2-V&doiOfLink=10.1016%2F0304-405X%2888%2990021-9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT

Privacy Policy
Terms of Use
About Cookies

Manage Cookies
Accessibility

Wiley Research DE&I Statement and Publishing Policies

Developing World Access

HELP & SUPPORT

Contact Us
Training and Support
DMCA & Reporting Piracy

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network
Wiley Press Room

Copyright © 1999-2025 John Wiley & Sons, Inc or related companies. All rights reserved, including rights for text and data mining and training
of artificial intelligence technologies or similar technologies.

WILEY



https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
https://onlinelibrary.wiley.com/developing-world-access
https://hub.wiley.com/community/support/onlinelibrary
https://www.wiley.com/customer-success/wiley-online-library-training-hub
https://onlinelibrary.wiley.com/dmca-notification-policy
https://onlinelibrary.wiley.com/agents
https://onlinelibrary.wiley.com/advertisers
https://www.wiley.com/network
https://newsroom.wiley.com/
https://www.wiley.com/
https://www.wiley.com/

