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Abstract

Using data on the monthly returns of hedge funds during the period January 1990 to August 1998,
we estimate six-factor Jensen alphas for individual hedge funds, employing eight different
investment styles. We find that about 25% of the hedge funds earn positive excess returns and that
the frequency and magnitude of funds' excess returns differ markedly with investment style. Using
six-factor alphas as a measure of performance, we also analyze performance persistence over 1-
year and 2-year horizons and find evidence of significant persistence among both winners and
losers. These findings, together with our finding that hedge funds that pay managers higher
incentive fees also have higher excess returns, are consistent with the view that fund manager skill
may be a partial explanation for the positive excess returns earned by hedge funds. © 2001 John
Wiley & Sons, Inc. Jrl Fut Mark 21:1003-1028, 2001

BIBLIOGRAPHY

|

Ackermann, C., McEnally, R., & Ravenscraft, D. (1999). The performance of hedge funds: Risk, return, and
incentives. Journal of Finance, 54, 833-874.

Web of Science® [ Google Scholar &

Agarwal, V., & Naik, N. Y. (2000a). Multi-period performance persistence analysis of hedge funds. Journal of
Financial and Quantitative Analysis, 35, 327-342.

AF_LL _fFfe~_°_ __ __ .~ A ~_ _ _1_ e~_1_ _1___ 2

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/journal/10969934
https://onlinelibrary.wiley.com/toc/10969934/2001/21/11
https://doi.org/10.1002/fut.2102
https://onlinelibrary.wiley.com/authored-by/Edwards/Franklin+R.
https://onlinelibrary.wiley.com/authored-by/Caglayan/Mustafa+Onur
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3A000080623600001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1111%2F0022-1082.00129&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%3D54%26publication_year%3D1999%26pages%3D833-874%26journal%3DJournal%2Bof%2BFinance%26author%3DC.%2BAckermann%26title%3DThe%250Aperformance%2Bof%2Bhedge%2Bfunds%253A%2BRisk%252C%2Breturn%252C%2Band%2Bincentives&doi=10.1002%2Ffut.2102&doiOfLink=10.1111%2F0022-1082.00129&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=000089449300005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.2307%2F2676207&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%3D35%26publication_year%3D2000a%26pages%3D327-342%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DV.%2BAgarwal%26title%3DMulti%25E2%2580%2590period%2Bperformance%250Apersistence%2Banalysis%2Bof%2Bhedge%2Bfunds&doi=10.1002%2Ffut.2102&doiOfLink=10.2307%2F2676207&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=000172746400010&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.3905%2Fjai.2000.318973&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%3D2000b%26pages%3D6-23%26journal%3DJournal%2Bof%2BAlternative%250AInvestments%26author%3DV.%2BAgarwal%26title%3DOn%2Btaking%2Bthe%2Balternative%2Broute%253A%2BRisks%252C%250Arewards%252C%2Band%2Bperformance%2Bpersistence%2Bof%2Bhedge%2Bfunds&doi=10.1002%2Ffut.2102&doiOfLink=10.3905%2Fjai.2000.318973&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Agarwal, V., & Naik, N. Y. (2000c). Performance evaluation of hedge funds with option-based and buy-and-hold
strategies (Working Paper). London: London School of Economics.

Google Scholar &

Asness, C. S. (1995). The power of past stock returns to explain future stock returns (Working Paper). New York,
NY: Applied Quantitative Research.

Google Scholar &

Banz, R. W. (1981). The relationship between return and market value of common stock. Journal of Financial
Economics, 9, 3-18.

Web of Science® Z Google Scholar &

Brown, S. ., & Goetzmann, W. N. (1995). Performance persistence. Journal of Finance, 50, 679-698.

Web of Science® & Google Scholar &

Brown, S. J., Goetzmann, W. N., & Ibbotson, R. G. (1999). Offshore hedge funds: Survival and performance
1989-1995. Journal of Business, 72, 91-118.

Web of Science® [Z = Google Scholar &

Carhart, M. (1997). On persistence in mutual fund performance. Journal of Finance, 52, 57-82.

Web of Science® &  Google Scholar &

Christensen, R. (1990). Log-linear models. New York: Springer-Verlag.

Google Scholar &

Edwards, F. R., & Caglayan, M. O. (in press). Hedge fund and commodity fund investment styles in bull and bear
markets. Journal of Portfolio Management.

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%2BAgarwal%252C%2BV.%252C%2B%2526%2BNaik%252C%2BN.%2BY.%2B%25282000c%2529.%2BPerformance%2Bevaluation%2Bof%2Bhedge%2Bfunds%250Awith%2Boption%25E2%2580%2590based%2Band%2Bbuy%25E2%2580%2590and%25E2%2580%2590hold%2Bstrategies%2B%2528Working%2BPaper%2529.%2BLondon%253A%250ALondon%2BSchool%2Bof%2BEconomics.%250A&doi=10.1002%2Ffut.2102&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%2BAsness%252C%2BC.%2BS.%2B%25281995%2529.%2BThe%2Bpower%2Bof%2Bpast%2Bstock%2Breturns%2Bto%2Bexplain%2Bfuture%2Bstock%250Areturns%2B%2528Working%2BPaper%2529.%2BNew%2BYork%252C%2BNY%253A%2BApplied%2BQuantitative%2BResearch.%250A&doi=10.1002%2Ffut.2102&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=A1981LF73400001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1016%2F0304-405X%2881%2990018-0&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%3D9%26publication_year%3D1981%26pages%3D3-18%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DR.%2BW.%2BBanz%26title%3DThe%2Brelationship%2Bbetween%2Breturn%2Band%2Bmarket%2Bvalue%2Bof%2Bcommon%250Astock&doi=10.1002%2Ffut.2102&doiOfLink=10.1016%2F0304-405X%2881%2990018-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1995RG77500011&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1111%2Fj.1540-6261.1995.tb04800.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%3D50%26publication_year%3D1995%26pages%3D679-698%26journal%3DJournal%2Bof%2BFinance%26author%3DS.%2BJ.%2BBrown%26title%3DPerformance%2Bpersistence&doi=10.1002%2Ffut.2102&doiOfLink=10.1111%2Fj.1540-6261.1995.tb04800.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=000078361000003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1086%2F209603&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%3D72%26publication_year%3D1999%26pages%3D91-118%26journal%3DJournal%2Bof%250ABusiness%26author%3DS.%2BJ.%2BBrown%26title%3DOffshore%2Bhedge%2Bfunds%253A%2BSurvival%2Band%2Bperformance%2B1989%25E2%2580%25931995&doi=10.1002%2Ffut.2102&doiOfLink=10.1086%2F209603&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1997WM21300003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1111%2Fj.1540-6261.1997.tb03808.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%3D52%26publication_year%3D1997%26pages%3D57-82%26journal%3DJournal%2Bof%250AFinance%26author%3DM.%2BCarhart%26title%3DOn%2Bpersistence%2Bin%2Bmutual%2Bfund%2Bperformance&doi=10.1002%2Ffut.2102&doiOfLink=10.1111%2Fj.1540-6261.1997.tb03808.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3D1990%26author%3DR.%2BChristensen%26title%3DLog%25E2%2580%2593linear%2Bmodels&doi=10.1002%2Ffut.2102&doiOfLink=10.1007%2F978-1-4757-4111-7&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26publication_year%3Din%2Bpress%26journal%3DJournal%2Bof%2BPortfolio%2BManagement%26author%3DF.%2BR.%2BEdwards%26title%3DHedge%2Bfund%2Band%2Bcommodity%2Bfund%250Ainvestment%2Bstyles%2Bin%2Bbull%2Band%2Bbear%2Bmarkets&doi=10.1002%2Ffut.2102&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%3D2000%26pages%3D92-104%26journal%3DJournal%2Bof%2BApplied%2BCorporate%2BFinance%26author%3DF.%2BR.%2BEdwards%26title%3DThe%2Bgrowth%2Bof%2Binstitutional%2Bstock%250Aownership%253A%2BA%2Bpromise%2Bunfulfilled&doi=10.1002%2Ffut.2102&doiOfLink=10.1111%2Fj.1745-6622.2000.tb00069.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Edwards, F. R., & Liew, J. (1999). Hedge funds versus managed futures as asset classes. Journal of Derivatives,
6, 45-64.

Google Scholar &

Elton, E. J., Gruber, M. J., & Blake, C. R. (1996). The persistence of risk-adjusted mutual fund performance.
Journal of Business, 69, 133-157.

Web of Science® & Google Scholar &

Elton, E. J., Gruber, M. J., Das, H., & Hlavka, M. (1993). Efficiency with costly information: A reinterpretation of
evidence from managed portfolios. Review of Financial Studies, 6(1), 1-22.

Web of Science® &  Google Scholar &

Fama, E. F., & French, K. R. (1993). Common risk factors in the returns on stocks and bonds. Journal of
Financial Economics, 33, 3-56.

Web of Science® & Google Scholar &

Fama, E. F., & French, K. R. (1995). Size and book-to-market factors in earnings and returns. Journal of Finance,
50, 131-155.

Web of Science® &  Google Scholar &

Fama, E. F., & French, K. R. (1996). Multi-factor explanations of asset pricing anomalies. Journal of Finance, 51,
55-84.

Web of Science® 2 Google Scholar &

Fama, E. F., & MacBeth, J. (1973). Risk, return, and equilibrium: Empirical tests. Journal of Political Economy,
81, 607-636.

Web of Science® & Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D6%26publication_year%3D1999%26pages%3D45-64%26journal%3DJournal%2Bof%2BDerivatives%26author%3DF.%2BR.%2BEdwards%26title%3DHedge%2Bfunds%2Bversus%2Bmanaged%2Bfutures%250Aas%2Basset%2Bclasses&doi=10.1002%2Ffut.2102&doiOfLink=10.3905%2Fjod.1999.319128&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1996UG07900001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1086%2F209685&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%3D69%26publication_year%3D1996%26pages%3D133-157%26journal%3DJournal%2Bof%2BBusiness%26author%3DE.%2BJ.%2BElton%26title%3DThe%250Apersistence%2Bof%2Brisk%25E2%2580%2590adjusted%2Bmutual%2Bfund%2Bperformance&doi=10.1002%2Ffut.2102&doiOfLink=10.1086%2F209685&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=A1993KY73000001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1093%2Frfs%2F6.1.1&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%3D1993%26pages%3D1-22%26journal%3DReview%2Bof%2BFinancial%2BStudies%26issue%3D1%26author%3DE.%2BJ.%2BElton%26title%3DEfficiency%2Bwith%2Bcostly%2Binformation%253A%2BA%2Breinterpretation%2Bof%2Bevidence%2Bfrom%250Amanaged%2Bportfolios&doi=10.1002%2Ffut.2102&doiOfLink=10.1093%2Frfs%2F6.1.1&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1993LD00800001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1016%2F0304-405X%2893%2990023-5&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%3D33%26publication_year%3D1993%26pages%3D3-56%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26author%3DE.%2BF.%2BFama%26title%3DCommon%2Brisk%2Bfactors%2Bin%2Bthe%2Breturns%2Bon%250Astocks%2Band%2Bbonds&doi=10.1002%2Ffut.2102&doiOfLink=10.1016%2F0304-405X%2893%2990023-5&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1995QN52900005&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1111%2Fj.1540-6261.1995.tb05169.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%3D50%26publication_year%3D1995%26pages%3D131-155%26journal%3DJournal%2Bof%2BFinance%26author%3DE.%2BF.%2BFama%26title%3DSize%2Band%2Bbook%25E2%2580%2590to%25E2%2580%2590market%250Afactors%2Bin%2Bearnings%2Band%2Breturns&doi=10.1002%2Ffut.2102&doiOfLink=10.1111%2Fj.1540-6261.1995.tb05169.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=A1996UP28500002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1111%2Fj.1540-6261.1996.tb05202.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%3D51%26publication_year%3D1996%26pages%3D55-84%26journal%3DJournal%2Bof%2BFinance%26author%3DE.%2BF.%2BFama%26title%3DMulti%25E2%2580%2590factor%2Bexplanations%2Bof%2Basset%250Apricing%2Banomalies&doi=10.1002%2Ffut.2102&doiOfLink=10.1111%2Fj.1540-6261.1996.tb05202.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1973P698200004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1086%2F260061&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%3D81%26publication_year%3D1973%26pages%3D607-636%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26author%3DE.%2BF.%2BFama%26title%3DRisk%252C%2Breturn%252C%2Band%2Bequilibrium%253A%250AEmpirical%2Btests&doi=10.1002%2Ffut.2102&doiOfLink=10.1086%2F260061&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1002%2Ffut.2102&key=16971262&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1093%2Frfs%2F10.2.275&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1997WZ69000002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1093%2Frfs%2F10.2.275&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%3D10%26publication_year%3D1997%26pages%3D275-302%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DW.%2BFung%26title%3DEmpirical%2Bcharacteristics%2Bof%2Bdynamic%250Atrading%2Bstrategies%253A%2BThe%2Bcase%2Bof%2Bhedge%2Bfunds&doi=10.1002%2Ffut.2102&doiOfLink=10.1093%2Frfs%2F10.2.275&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=000089449300003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.2307%2F2676205&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%3D35%26publication_year%3D2000%26pages%3D291-307%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%250AAnalysis%26author%3DW.%2BFung%26title%3DPerformance%2Bcharacteristics%2Bof%2Bhedge%250Afunds%2Band%2Bcommodity%2Bfunds%253A%2BNatural%2Bvs.spurious%2Bbiases&doi=10.1002%2Ffut.2102&doiOfLink=10.2307%2F2676205&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

YV VI Jeiwilive Y Ml Wl INJIGAY —

Goetzmann, W. N., & Ibbotson, R. G. (1994). Do winners repeat? Patterns in mutual fund return behavior.
Journal of Portfolio Management, 20, 9-18.

Web of Science® & Google Scholar &

Gruber, M. J. (1996). Another puzzle: The growth in actively managed mutual funds. Journal of Finance, 51,
783-810.

Web of Science® [Z = Google Scholar &

Hendricks, D., Patel, J., & Zeckhauser, R. (1993). Hot hands in mutual funds: Short-run persistence of relative
performance, 1974-1988. Journal of Finance, 48, 93-130.

Web of Science® & Google Scholar &

Jegadeesh, N., & Titman, S. (1993). Returns to buying winners and selling losers: Implications for stock market
efficiency. Journal of Finance, 48, 65-91.

Web of Science® & Google Scholar &

Jensen, M. C. (1968). The performance of mutual funds in the period 1945-1964. Journal of Finance, 23, 389-
416.

Web of Science® Z Google Scholar &

Liang, B. (1999). On the performance of hedge funds. Financial Analysts Journal, 55, 72-85.

Google Scholar &

Liang, B. (2000). Hedge funds: The living and the dead. Journal of Financial and Quantitative Analysis, 35,
309-326.

Web of Science® [Z = Google Scholar &

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=000089449300003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.2307%2F2676205&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%3D35%26publication_year%3D2000%26pages%3D291-307%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%250AAnalysis%26author%3DW.%2BFung%26title%3DPerformance%2Bcharacteristics%2Bof%2Bhedge%250Afunds%2Band%2Bcommodity%2Bfunds%253A%2BNatural%2Bvs.spurious%2Bbiases&doi=10.1002%2Ffut.2102&doiOfLink=10.2307%2F2676205&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=A1994MT03000002&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.3905%2Fjpm.1994.9&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%3D20%26publication_year%3D1994%26pages%3D9-18%26journal%3DJournal%2Bof%2BPortfolio%2BManagement%26author%3DW.%2BN.%2BGoetzmann%26title%3DDo%2Bwinners%2Brepeat%253F%2BPatterns%2Bin%250Amutual%2Bfund%2Breturn%2Bbehavior&doi=10.1002%2Ffut.2102&doiOfLink=10.3905%2Fjpm.1994.9&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1996UU14500001&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1111%2Fj.1540-6261.1996.tb02707.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%3D51%26publication_year%3D1996%26pages%3D783-810%26journal%3DJournal%2Bof%2BFinance%26author%3DM.%2BJ.%2BGruber%26title%3DAnother%2Bpuzzle%253A%2BThe%2Bgrowth%2Bin%2Bactively%2Bmanaged%2Bmutual%2Bfunds&doi=10.1002%2Ffut.2102&doiOfLink=10.1111%2Fj.1540-6261.1996.tb02707.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1993KU06000004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1111%2Fj.1540-6261.1993.tb04703.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%3D48%26publication_year%3D1993%26pages%3D93-130%26journal%3DJournal%2Bof%250AFinance%26author%3DD.%2BHendricks%26title%3DHot%2Bhands%2Bin%250Amutual%2Bfunds%253A%2BShort%25E2%2580%2590run%2Bpersistence%2Bof%2Brelative%2Bperformance%252C%2B1974%25E2%2580%25931988&doi=10.1002%2Ffut.2102&doiOfLink=10.1111%2Fj.1540-6261.1993.tb04703.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1993KU06000003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1111%2Fj.1540-6261.1993.tb04702.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%3D48%26publication_year%3D1993%26pages%3D65-91%26journal%3DJournal%2Bof%2BFinance%26author%3DN.%2BJegadeesh%26title%3DReturns%2Bto%2Bbuying%2Bwinners%2Band%250Aselling%2Blosers%253A%2BImplications%2Bfor%2Bstock%2Bmarket%2Befficiency&doi=10.1002%2Ffut.2102&doiOfLink=10.1111%2Fj.1540-6261.1993.tb04702.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=A1968ZA20600012&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1111%2Fj.1540-6261.1968.tb00815.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%3D23%26publication_year%3D1968%26pages%3D389-416%26journal%3DJournal%2Bof%2BFinance%26author%3DM.%2BC.%2BJensen%26title%3DThe%2Bperformance%2Bof%2Bmutual%2Bfunds%2Bin%2Bthe%2Bperiod%2B1945%25E2%2580%25931964&doi=10.1002%2Ffut.2102&doiOfLink=10.1111%2Fj.1540-6261.1968.tb00815.x&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%3D55%26publication_year%3D1999%26pages%3D72-85%26journal%3DFinancial%2BAnalysts%250AJournal%26author%3DB.%2BLiang%26title%3DOn%2Bthe%2Bperformance%2Bof%2Bhedge%2Bfunds&doi=10.1002%2Ffut.2102&doiOfLink=10.2469%2Ffaj.v55.n4.2287&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=000089449300004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.2307%2F2676206&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%3D35%26publication_year%3D2000%26pages%3D309-326%26journal%3DJournal%2Bof%250AFinancial%2Band%2BQuantitative%2BAnalysis%26author%3DB.%2BLiang%26title%3DHedge%2Bfunds%253A%2BThe%2Bliving%2Band%2Bthe%2Bdead&doi=10.1002%2Ffut.2102&doiOfLink=10.2307%2F2676206&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=000088582600003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1016%2FS0304-405X%2800%2900056-8&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%3D57%26publication_year%3D2000%26pages%3D221-245%26journal%3DJournal%2Bof%2BFinancial%250AEconomics%26author%3DJ.%2BLiew%26title%3DCan%2Bbook%25E2%2580%2590to%25E2%2580%2590market%252C%250Asize%252C%2Band%2Bmomentum%2Bbe%2Brisk%2Bfactors%2Bthat%2Bpredict%2Beconomic%2Bgrowth%253F&doi=10.1002%2Ffut.2102&doiOfLink=10.1016%2FS0304-405X%2800%2900056-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Web of Science® [Z  Google Scholar &

Moskowitz, T. J., & Grinblatt, M. (1999). Do industries explain momentum? Journal of Finance, 54, 1249-1290.

Web of Science® & Google Scholar &

Norris, F. (2000, April 29). Another technology victim. New York Times, p. C1.

Google Scholar &

Rosenberg, B., Reid, K., & Lanstein, R. (1985). Persuasive evidence of market inefficiency. Journal of Portfolio
Management, 11, 9-17.

Web of Science® [Z  Google Scholar &

Schneeweis, T., & Spurgin, R. (1998). Alternative investments in institutional portfolios (Working Paper).
Ambherst, MA: CISDM Isenberg School of Management, University of Massachusetts.

Google Scholar @

Sharpe, W. F. (1966). Mutual fund performance. Journal of Business, 39, 119-138.

Web of Science® &  Google Scholar 4

Treynor, J. L. (1965). How to rate management of investment funds. Harvard Business Review, 43, 63-75.

Web of Science® & Google Scholar &

Citing Literature

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies. Privacy Policy

Manage Preferences

Accept All

Reject Non-Essential


https://onlinelibrary.wiley.com/doi/pdf/10.1002/fut.2102
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=A1995RG77500006&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1111%2Fj.1540-6261.1995.tb04795.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%3D50%26publication_year%3D1995%26pages%3D549-572%26journal%3DJournal%2Bof%2BFinance%26author%3DB.%2BG.%2BMalkiel%26title%3DReturns%2Bfrom%2Binvesting%2Bin%2Bequity%2Bmutual%2Bfunds%2B1971%2Bto%2B1991&doi=10.1002%2Ffut.2102&doiOfLink=10.1111%2Fj.1540-6261.1995.tb04795.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=000081811900003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1111%2F0022-1082.00146&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%3D54%26publication_year%3D1999%26pages%3D1249-1290%26journal%3DJournal%2Bof%2BFinance%26author%3DT.%2BJ.%2BMoskowitz%26title%3DDo%2Bindustries%2Bexplain%250Amomentum%253F&doi=10.1002%2Ffut.2102&doiOfLink=10.1111%2F0022-1082.00146&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%2BNorris%252C%2BF.%2B%25282000%252C%250AApril%2B29%2529.%2BAnother%2Btechnology%2Bvictim.%2BNew%2BYork%2BTimes%252C%2Bp.%2BC1.%250A&doi=10.1002%2Ffut.2102&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1985AGP3700003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.3905%2Fjpm.1985.409007&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%3D11%26publication_year%3D1985%26pages%3D9-17%26journal%3DJournal%2Bof%2BPortfolio%2BManagement%26author%3DB.%2BRosenberg%26title%3DPersuasive%250Aevidence%2Bof%2Bmarket%2Binefficiency&doi=10.1002%2Ffut.2102&doiOfLink=10.3905%2Fjpm.1985.409007&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%2BSchneeweis%252C%2BT.%252C%2B%2526%2BSpurgin%252C%2BR.%2B%25281998%2529.%2BAlternative%2Binvestments%2Bin%250Ainstitutional%2Bportfolios%2B%2528Working%2BPaper%2529.%2BAmherst%252C%2BMA%253A%2BCISDM%2BIsenberg%2BSchool%2Bof%2BManagement%252C%250AUniversity%2Bof%2BMassachusetts.%250A&doi=10.1002%2Ffut.2102&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1966ZA06700003&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=10.1086%2F294846&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%3D119-138%26journal%3DJournal%2Bof%2BBusiness%26author%3DW.%2BF.%2BSharpe%26title%3DMutual%2Bfund%2Bperformance&doi=10.1002%2Ffut.2102&doiOfLink=10.1086%2F294846&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1002%2Ffut.2102&key=WOS%3AA1965CFX2700004&getFTLinkType=true&doiForPubOfPage=10.1002%2Ffut.2102&refDoi=e_1_2_1_37_1%3AISI&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%3D43%26publication_year%3D1965%26pages%3D63-75%26journal%3DHarvard%250ABusiness%2BReview%26author%3DJ.%2BL.%2BTreynor%26title%3DHow%2Bto%2Brate%2Bmanagement%2Bof%2Binvestment%2Bfunds&doi=10.1002%2Ffut.2102&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy
https://onlinelibrary.wiley.com/terms-and-conditions
https://onlinelibrary.wiley.com/cookies
https://www.wiley.com/privacy

Accessibility
Wiley Research DE&I Statement and Publishing Policies

HELP & SUPPORT

Contact Us
Training and Support
DMCA & Reporting Piracy

Sitemap

OPPORTUNITIES

Subscription Agents

Advertisers & Corporate Partners

CONNECT WITH WILEY

The Wiley Network

Wiley Press Room

Copyright © 1999-2026 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

This website utilizes technologies such as cookies to enable essential site functionality, as well as for
analytics, personalization, and targeted advertising. You may change your settings at any time or accept
the default settings. You may close this banner to continue with only essential cookies.



https://onlinelibrary.wiley.com/accessibility
https://onlinelibrary.wiley.com/publishing-policies
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/sitemap
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/
https://www.wiley.com/privacy

