AdvE&

Abacus / Volume 49, Issue S1/ pp. 7-23

Original Article

The Capital Asset Pricing Model (CAPM): The History of a Failed Revolutionary Idea in
Finance?

Mike Dempsey 24

First published: 03 December 2012
https://doi.org/10.1111/j.1467-6281.2012.00379.x

- PDF

Abstract

The capital asset pricing model (CAPM) states that assets are priced commensurate with a trade-off
between undiversifiable risk and expectations of return. The model underpins the status of
academic finance, as well as the belief that asset pricing is an appropriate subject for economic
study. Notwithstanding, our findings imply that in adhering to the CAPM we are choosing to
encounter the market on our own terms of rationality, rather than the market's.

References

|

Amihud, Y., and H. Mendelson, ‘Asset Pricing and the Bid-Ask Spread’, Journal of Financial Economics, Vol.
17, No. 2, 1986.

Google Scholar 4

Banz, R., ‘The Relationship Between Return and Market Value of Common Stocks’, Journal of Financial
Economics, Vol. 9, No. 1, 1981.

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/journal/14676281
https://onlinelibrary.wiley.com/toc/14676281/2013/49/S1
https://doi.org/10.1111/j.1467-6281.2012.00379.x
https://onlinelibrary.wiley.com/authored-by/Dempsey/Mike
https://onlinelibrary.wiley.com/doi/epdf/10.1111/j.1467-6281.2012.00379.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar_lookup%3Fhl%3Den%26volume%3D17%26publication_year%3D1986%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D2%26author%3DY.%2BAmihud%26author%3DH.%2BMendelson%26title%3DAsset%2BPricing%2Band%2Bthe%2BBid%25E2%2580%2593Ask%2BSpread&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1016%2F0304-405X%2886%2990065-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1981LF73400001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&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%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D1%26author%3DR.%2BBanz%26title%3DThe%2BRelationship%2BBetween%2BReturn%2Band%2BMarket%2BValue%2Bof%2BCommon%2BStocks&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1016%2F0304-405X%2881%2990018-0&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ASTN%3A280%3ADyaL2c%252FovFOqtA%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1016%2F0304-405X%2883%2990031-4&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1983QZ65300008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1016%2F0304-405X%2883%2990031-4&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%3D12%26publication_year%3D1983%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D1%26author%3DS.%2BBasu%26title%3DThe%2BRelationship%2BBetween%2BEarnings%2BYield%252C%2BMarket%2BValue%252C%2Band%2BReturn%2Bfor%2BNYSE%2BCommon%2BStocks%253A%2BFurther%2BEvidence&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1016%2F0304-405X%2883%2990031-4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1988N780300015&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1988.tb03952.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%3D43%26publication_year%3D1988%26journal%3DJournal%2Bof%2BFinance%26issue%3D2%26author%3DL.%2BBhandari%26title%3DDebt%252FEquity%2BRatio%2Band%2BExpected%2BCommon%2BStock%2BReturns%253A%2BEmpirical%2BEvidence&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1988.tb03952.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

YV VI Jeiwilive Y Ml Wl INJIGAY —

Black, F., ‘Capital Market Equilibrium With Restricted Borrowing’, Journal of Business, Vol. 45, No. 3, 1972.

CAS 4 Google Scholar &4

Black, F., ‘Beta and Return’, The Journal of Portfolio Management, Vol. 20, No. 1, 1993.

CAS [Z  Web of Science® [Z = Google Scholar &

Black, F., M. Jensen and M. Scholes, ‘ The Capital Asset Pricing Model: Some Empirical Tests’, in M. Jensen (ed.),
Studies in the Theory of Capital Markets, Praeger Publishers, 1972.

Google Scholar &

Brennan, M., A. Wang and Y. Xia, ‘Estimation and Test of a Simple Model of Intertemporal Capital Asset Pricing’,
Journal of Finance, Vol. 59, No. 4, 2004.

Web of Science® Z Google Scholar &

Campbell, J., J. Hilscher and J. Szilagyi, ‘In Search of Distress Risk’, Journal of Finance, Vol. 63, No. 6, 2008.

CAS [Z Web of Science® (&  Google Scholar 4

Campbell, J., and T. Vuolteenaho, ‘Bad Beta, Good Beta’, American Economic Review, Vol. 94, No. 5, 2004.

PubMed Z Web of Science® 2 Google Scholar 4

Carhart, M. M., ‘On Persistence in Mutual Fund Performance’, Journal of Finance, Vol. 52, No. 1, 1997.

Web of Science® & Google Scholar &

Chan, L., Y. Hamao and J. Lakonishok, ‘Fundamentals and Stock Returns in Japan’, Journal of Finance, Vol. 46,

NlA C 1001

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=10.1111%2Fj.1467-6281.2012.00379.x&key=A1988N780300015&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1988.tb03952.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%3D43%26publication_year%3D1988%26journal%3DJournal%2Bof%2BFinance%26issue%3D2%26author%3DL.%2BBhandari%26title%3DDebt%252FEquity%2BRatio%2Band%2BExpected%2BCommon%2BStock%2BReturns%253A%2BEmpirical%2BEvidence&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1988.tb03952.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ACAS%3A528%3ADyaE38XhtFCgtr0%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1086%2F295472&linkType=COI&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%3D1972%26journal%3DJournal%2Bof%2BBusiness%26issue%3D3%26author%3DF.%2BBlack%26title%3DCapital%2BMarket%2BEquilibrium%2BWith%2BRestricted%2BBorrowing&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1086%2F295472&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ACAS%3A528%3ADyaK3sXksFOqsbc%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.3905%2Fjpm.1993.409462&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1993MD07200002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.3905%2Fjpm.1993.409462&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%3D1993%26journal%3DThe%2BJournal%2Bof%2BPortfolio%2BManagement%26issue%3D1%26author%3DF.%2BBlack%26title%3DBeta%2Band%2BReturn&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.3905%2Fjpm.1993.409462&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%3D1972%26author%3DF.%2BBlack%26author%3DM.%2BJensen%26author%3DM.%2BScholes%26title%3DStudies%2Bin%2Bthe%2BTheory%2Bof%2BCapital%2BMarkets&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000223171800010&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.2004.00678.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%3D59%26publication_year%3D2004%26journal%3DJournal%2Bof%2BFinance%26issue%3D4%26author%3DM.%2BBrennan%26author%3DA.%2BWang%26author%3DY.%2BXia%26title%3DEstimation%2Band%2BTest%2Bof%2Ba%2BSimple%2BModel%2Bof%2BIntertemporal%2BCapital%2BAsset%2BPricing&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.2004.00678.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ACAS%3A528%3ADC%252BD2sXhsVCgurzM&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.2008.01416.x&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000261064900012&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.2008.01416.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%3D63%26publication_year%3D2008%26journal%3DJournal%2Bof%2BFinance%26issue%3D6%26author%3DJ.%2BCampbell%26author%3DJ.%2BHilscher%26author%3DJ.%2BSzilagyi%26title%3DIn%2BSearch%2Bof%2BDistress%2BRisk&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.2008.01416.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=19305517&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1257%2F0002828043052240&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000227099600002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1257%2F0002828043052240&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%3D94%26publication_year%3D2004%26journal%3DAmerican%2BEconomic%2BReview%26issue%3D5%26author%3DJ.%2BCampbell%26author%3DT.%2BVuolteenaho%26title%3DBad%2BBeta%252C%2BGood%2BBeta&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1257%2F0002828043052240&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1997WM21300003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&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%26journal%3DJournal%2Bof%2BFinance%26issue%3D1%26author%3DM.%2BM.%2BCarhart%26title%3DOn%2BPersistence%2Bin%2BMutual%2BFund%2BPerformance&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1997.tb03808.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ACAS%3A528%3ADyaK3MXltFSgsbc%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1991.tb04642.x&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1991GW12200007&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1991.tb04642.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%26journal%3DJournal%2Bof%2BFinance%26issue%3D5%26author%3DL.%2BChan%26author%3DY.%2BHamao%26author%3DJ.%2BLakonishok%26title%3D%25E2%2580%2598Fundamentals%2Band%2BStock%2BReturns%2Bin%2BJapan&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1991.tb04642.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1992JB76300004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=e_1_2_8_14_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%3D31%26publication_year%3D1992%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D2%26author%3DN.%2BChopra%26author%3DJ.%2BLakonishok%26author%3DJ.%2BRitter%26title%3D%25E2%2580%2598Measuring%2BAbnormal%2BReturns%253A%2BDo%2BStocks%2BOverreact%253F&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Chordia, T., S. Huh and A. Subrahmanyam, ‘Theory-Based llliquidity and Asset Pricing’, Review of Financial
Studies, Vol. 22, No. 9, 2009.

Web of Science® &  Google Scholar &

Chordia, T., R. Roll and A. Subrahmanyam, ‘Order Imbalance, Liquidity and Market Returns’, Journal of
Financial Economics, Vol. 65, No. 1, 2002.

Web of Science® & Google Scholar &

Chordia, T., R. Roll and A. Subrahmanyam, ‘Liquidity and Market Efficiency’, Journal of Financial Economics,
Vol. 87, No. 2, 2008.

Web of Science® &  Google Scholar &

Chordia, T., A. Sarkar and A. Subrahmanyam, ‘An Empirical Analysis of Stock and Bond Market Liquidity’,
Review of Financial Studies, Vol. 18, No. 1, 2005.

Web of Science® &2 Google Scholar &

Chordia, T., and L. Shivakumar, ‘Momentum, Business Cycle, and Time-Varying Expected Returns’, Journal of
Finance, Vol. 57, No. 2, 2002.

Web of Science® & Google Scholar &

Cochrane, J., Asset Pricing, rev. ed., Princeton University Press, 2005.

Google Scholar &

Cohen, L., and A. Frazzini, ‘Economic Links and Predictable Returns’, Journal of Finance, Vol. 63, No. 4, 2008.

CAS [Z  Web of Science® [Z  Google Scholar 4

Conrad, J., and G. Kaul, ‘Long-Term Market Overreaction or Biases in Computed Returns?’, Journal of Finance,

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=10.1111%2Fj.1467-6281.2012.00379.x&key=000269799900009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1093%2Frfs%2Fhhn121&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%3D2009%26journal%3DReview%2Bof%2BFinancial%2BStudies%26issue%3D9%26author%3DT.%2BChordia%26author%3DS.%2BHuh%26author%3DA.%2BSubrahmanyam%26title%3DTheory%25E2%2580%2590Based%2BIlliquidity%2Band%2BAsset%2BPricing&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1093%2Frfs%2Fhhn121&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000177473400004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1016%2FS0304-405X%2802%2900136-8&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%3D65%26publication_year%3D2002%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D1%26author%3DT.%2BChordia%26author%3DR.%2BRoll%26author%3DA.%2BSubrahmanyam%26title%3DOrder%2BImbalance%252C%2BLiquidity%2Band%2BMarket%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1016%2FS0304-405X%2802%2900136-8&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000253352900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1016%2Fj.jfineco.2007.03.005&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%3D87%26publication_year%3D2008%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D2%26author%3DT.%2BChordia%26author%3DR.%2BRoll%26author%3DA.%2BSubrahmanyam%26title%3DLiquidity%2Band%2BMarket%2BEfficiency&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1016%2Fj.jfineco.2007.03.005&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000226194000003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1093%2Frfs%2Fhhi010&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%3D18%26publication_year%3D2005%26journal%3DReview%2Bof%2BFinancial%2BStudies%26issue%3D1%26author%3DT.%2BChordia%26author%3DA.%2BSarkar%26author%3DA.%2BSubrahmanyam%26title%3DAn%2BEmpirical%2BAnalysis%2Bof%2BStock%2Band%2BBond%2BMarket%2BLiquidity&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1093%2Frfs%2Fhhi010&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000175118900016&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2F1540-6261.00449&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%3D2002%26journal%3DJournal%2Bof%2BFinance%26issue%3D2%26author%3DT.%2BChordia%26author%3DL.%2BShivakumar%26title%3DMomentum%252C%2BBusiness%2BCycle%252C%2Band%2BTime%25E2%2580%2590Varying%2BExpected%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2F1540-6261.00449&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%3D2005%26author%3DJ.%2BCochrane%26title%3DAsset%2BPricing&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ACAS%3A528%3ADC%252BD1cXmtleqtr8%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.2008.01379.x&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000257780200012&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.2008.01379.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%3D63%26publication_year%3D2008%26journal%3DJournal%2Bof%2BFinance%26issue%3D4%26author%3DL.%2BCohen%26author%3DA.%2BFrazzini%26title%3DEconomic%2BLinks%2Band%2BPredictable%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.2008.01379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ASTN%3A280%3ADyaK3s3ks1Gqsg%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1993.tb04701.x&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1993KU06000002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1993.tb04701.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%26journal%3DJournal%2Bof%2BFinance%26issue%3D1%26author%3DJ.%2BConrad%26author%3DG.%2BKaul%26title%3DLong%25E2%2580%2590Term%2BMarket%2BOverreaction%2Bor%2BBiases%2Bin%2BComputed%2BReturns%253F&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1993.tb04701.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ACAS%3A528%3ADC%252BD1cXksl2jsLs%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.2008.01370.x&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000257780200003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.2008.01370.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%3D63%26publication_year%3D2008%26journal%3DJournal%2Bof%2BFinance%26issue%3D4%26author%3DM.%2BCooper%26author%3DH.%2BGulen%26author%3DM.%2BSchil%26title%3DAsset%2BGrowth%2Band%2Bthe%2BCross%25E2%2580%2590Section%2Bof%2BStock%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.2008.01370.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Da, Z., ‘Cash Flow, Consumption Risk, and the Cross-Section of Stock Returns’, Journal of Finance, Vol. 64, No.
2, 2009.

PubMed Z Web of Science® 4 Google Scholar 4

Daniel, K., and S. Titman, ‘Evidence on the Characteristics of Cross Sectional Variation in Stock Returns’, Journal
of Finance, Vol. 52, No. 1, 1997.

Web of Science® &2 Google Scholar &

DeBondt, W., and R. Thaler, ‘Does the Stock Market Overreact?’, Journal of Finance, Vol. 40, No. 3, 1985.

Web of Science® &4  Google Scholar &

DeBondt, W., and R. Thaler, ‘Further Evidence on Investor Overreaction and Stock Market Seasonality’, Journal
of Finance, Vol. 42, No. 3, 1987.

Google Scholar &

Dichey, I., ‘Is the Risk of Bankruptcy a Systematic Risk?’, Journal of Finance, Vol. 53, No. 3, 1998.

Web of Science® & Google Scholar &

Douglas, G., ‘Risk in the Equity Markets: An Empirical Appraisal of Market Efficiency’, Yale Economic Essays,
Vol. 9, 1969.

Google Scholar 4

Fama, F., Foundations of Finance, Basic Books, 1976.

Google Scholar &

Fama, E., and J. McBeth, ‘Risk, Return and Equilibrium: Empirical Tests’, Journal of Political Economy, Vol. 81,
No. 3. 1973.

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=8&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=20352013&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.2009.01453.x&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000264186600011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.2009.01453.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%3D64%26publication_year%3D2009%26journal%3DJournal%2Bof%2BFinance%26issue%3D2%26author%3DZ.%2BDa%26title%3DCash%2BFlow%252C%2BConsumption%2BRisk%252C%2Band%2Bthe%2BCross%25E2%2580%2590Section%2Bof%2BStock%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.2009.01453.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1997WM21300001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1997.tb03806.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%26journal%3DJournal%2Bof%2BFinance%26issue%3D1%26author%3DK.%2BDaniel%26author%3DS.%2BTitman%26title%3DEvidence%2Bon%2Bthe%2BCharacteristics%2Bof%2BCross%2BSectional%2BVariation%2Bin%2BStock%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1997.tb03806.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1985ANR3000022&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=e_1_2_8_26_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%3D40%26publication_year%3D1985%26journal%3DJournal%2Bof%2BFinance%26issue%3D3%26author%3DW.%2BDeBondt%26author%3DR.%2BThaler%26title%3DDoes%2Bthe%2BStock%2BMarket%2BOverreact%253F&doi=10.1111%2Fj.1467-6281.2012.00379.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%3D42%26publication_year%3D1987%26journal%3DJournal%2Bof%2BFinance%26issue%3D3%26author%3DW.%2BDeBondt%26author%3DR.%2BThaler%26title%3DFurther%2BEvidence%2Bon%2BInvestor%2BOverreaction%2Band%2BStock%2BMarket%2BSeasonality&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000074499500011&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2F0022-1082.00046&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%3D53%26publication_year%3D1998%26journal%3DJournal%2Bof%2BFinance%26issue%3D3%26author%3DI.%2BDichev%26title%3DIs%2Bthe%2BRisk%2Bof%2BBankruptcy%2Ba%2BSystematic%2BRisk%253F&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2F0022-1082.00046&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%3D9%26publication_year%3D1969%26journal%3DYale%2BEconomic%2BEssays%26author%3DG.%2BDouglas%26title%3DRisk%2Bin%2Bthe%2BEquity%2BMarkets%253A%2BAn%2BEmpirical%2BAppraisal%2Bof%2BMarket%2BEfficiency&doi=10.1111%2Fj.1467-6281.2012.00379.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%3D1976%26author%3DF.%2BFama%26title%3DFoundations%2Bof%2BFinance&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=8&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=11632328&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1086%2F260061&linkType=PMID&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1973P698200004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&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%26journal%3DJournal%2Bof%2BPolitical%2BEconomy%26issue%3D3%26author%3DE.%2BFama%26author%3DJ.%2BMcBeth%26title%3DRisk%252C%2BReturn%2Band%2BEquilibrium%253A%2BEmpirical%2BTests&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1086%2F260061&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ASTN%3A280%3ADyaK3s7ntlektQ%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1992.tb04398.x&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1992HX63800001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1992.tb04398.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%26journal%3DJournal%2Bof%2BFinance%26issue%3D2%26author%3DE.%2BFama%26author%3DK.%2BFrench%26title%3DThe%2BCross%25E2%2580%2590Section%2Bof%2BExpected%2BStock%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1992.tb04398.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Fama, E., and K. French, ‘Common Risk Factors in the Returns on Stocks and Bonds’, Journal of Financial
Economics, Vol. 33, No. 1, 1993.

Web of Science® Z Google Scholar &

Fama, E., and K. French, Industry Costs of Equity, Working Paper, Graduate School of Business, University of
Chicago, 1994.

Google Scholar @

Fama, E., and K. French, ‘Size and Book-to-Market Factors in Earnings and Returns’, Journal of Finance, Vol. 50,
No. 1, 1995.

CAS [Z Web of Science® [Z  Google Scholar &

Fama, E., and K. French, ‘Multifactor Explanations of Asset Pricing Anomalies’, Journal of Finance, Vol. 51, No.
1, 1996.

Google Scholar &

Fama, E., and K. French, ‘Dissecting Anomalies’, Journal of Finance, Vol. 63, No. 4, 2008.

Web of Science® & Google Scholar &

Griffin, J., S. Jiand S. Martin, ‘Momentum Investing and Business Cycle Risk: Evidence From Pole to Pole’,
Journal of Finance, Vol. 58, No. 6, 2003.

Web of Science® & Google Scholar &

Griffin, J.,, and M. Lemmon, ‘Book-to-Market Equity, Distress Risk, and Stock Returns’, Journal of Finance, Vol.
57, No. 5, 2002.

CAS [Z  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=10.1111%2Fj.1467-6281.2012.00379.x&key=A1993LD00800001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&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%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D1%26author%3DE.%2BFama%26author%3DK.%2BFrench%26title%3DCommon%2BRisk%2BFactors%2Bin%2Bthe%2BReturns%2Bon%2BStocks%2Band%2BBonds&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1016%2F0304-405X%2893%2990023-5&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%3D1994%26author%3DE.%2BFama%26author%3DK.%2BFrench%26title%3DIndustry%2BCosts%2Bof%2BEquity&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ASTN%3A280%3ADyaK28%252FpsVWjug%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1995.tb05169.x&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1995QN52900005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&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%26journal%3DJournal%2Bof%2BFinance%26issue%3D1%26author%3DE.%2BFama%26author%3DK.%2BFrench%26title%3DSize%2Band%2BBook%25E2%2580%2590to%25E2%2580%2590Market%2BFactors%2Bin%2BEarnings%2Band%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1995.tb05169.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%3D51%26publication_year%3D1996%26journal%3DJournal%2Bof%2BFinance%26issue%3D1%26author%3DE.%2BFama%26author%3DK.%2BFrench%26title%3DMultifactor%2BExplanations%2Bof%2BAsset%2BPricing%2BAnomalies&doi=10.1111%2Fj.1467-6281.2012.00379.x&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=10.1111%2Fj.1467-6281.2012.00379.x&key=000257780200004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.2008.01371.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%3D63%26publication_year%3D2008%26journal%3DJournal%2Bof%2BFinance%26issue%3D4%26author%3DE.%2BFama%26author%3DK.%2BFrench%26title%3DDissecting%2BAnomalies&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.2008.01371.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000186755300009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1046%2Fj.1540-6261.2003.00614.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%3D58%26publication_year%3D2003%26journal%3DJournal%2Bof%2BFinance%26issue%3D6%26author%3DJ.%2BGriffin%26author%3DS.%2BJi%26author%3DS.%2BMartin%26title%3DMomentum%2BInvesting%2Band%2BBusiness%2BCycle%2BRisk%253A%2BEvidence%2BFrom%2BPole%2Bto%2BPole&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1046%2Fj.1540-6261.2003.00614.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ASTN%3A280%3ADC%252BD3s%252FotVGitw%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2F1540-6261.00497&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000178849700016&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2F1540-6261.00497&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%3D2002%26journal%3DJournal%2Bof%2BFinance%26issue%3D5%26author%3DJ.%2BGriffin%26author%3DM.%2BLemmon%26title%3DBook%25E2%2580%2590to%25E2%2580%2590Market%2BEquity%252C%2BDistress%2BRisk%252C%2Band%2BStock%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2F1540-6261.00497&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000220265500005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1016%2FS0304-405X%2803%2900176-4&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%3D71%26publication_year%3D2004%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D3%26author%3DM.%2BGrinblatt%26author%3DT.%2BMoskowitz%26title%3DPredicting%2BStock%2BPrice%2BMovements%2BFrom%2BPast%2BReturns%253A%2BThe%2BRole%2Bof%2BConsistency%2Band%2BTax%25E2%2580%2593Loss%2BSelling&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1016%2FS0304-405X%2803%2900176-4&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ASTN%3A280%3ADyaK2s7gvVyitA%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1016%2F0304-405X%2895%2900868-F&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1996UM91400004&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1016%2F0304-405X%2895%2900868-F&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%3D41%26publication_year%3D1996%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D3%26author%3DR.%2BHaugen%26author%3DN.%2BBaker%26title%3DCommonality%2Bin%2Bthe%2BDeterminants%2Bof%2BExpected%2BStock%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1016%2F0304-405X%2895%2900868-F&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Heston, S., and R. Sadka, ‘Seasonality in the Cross-Section of Stock Returns’, Journal of Financial Economics,
Vol. 87, No. 2, 2008.

Web of Science® & Google Scholar &

Hong, H., T. Lim and J. Stein, ‘Bad News Travels Slowly: Size, Analyst Coverage, and the Profitability of
Momentum Strategies’, Journal of Finance, Vol. 55, No. 1, 2000.

CAS & Web of Science® & Google Scholar &

Jagannathan, R., and Z. Wang, ‘The Conditional CAPM and the Cross-Section of Expected Returns’, Journal of
Finance, Vol. 51, No. 1, 1996.

Web of Science® & Google Scholar &

Jegadeesh, N., and S. Titman, ‘Returns to Buying Winners and Selling Losers: Implications for Stockmarket
Efficiency’, Journal of Finance, Vol. 48, No. 1, 1993.

Web of Science® & Google Scholar &

Jensen, M., * The Foundations and Current State of Capital Market Theory’, in M. Jensen (ed.), Studies in the
Theory of Capital Markets, Praeger Publishers, 1972.

Google Scholar &

Jensen, M., ‘Some Anomalous Evidence Regarding Market Efficiency’, Journal of Financial Economics, Vol. 6,
Nos 2-3, 1978.

Web of Science® & Google Scholar &

Kuhn, T., The Structure of Scientific Revolutions, University of Chicago Press, 1962.

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=10.1111%2Fj.1467-6281.2012.00379.x&key=000253352900009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1016%2Fj.jfineco.2007.02.003&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%3D87%26publication_year%3D2008%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D2%26author%3DS.%2BHeston%26author%3DR.%2BSadka%26title%3DSeasonality%2Bin%2Bthe%2BCross%25E2%2580%2590Section%2Bof%2BStock%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1016%2Fj.jfineco.2007.02.003&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ACAS%3A528%3ADC%252BD3cXjtlKjtrw%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2F0022-1082.00206&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000085259600008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2F0022-1082.00206&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%3D2000%26journal%3DJournal%2Bof%2BFinance%26issue%3D1%26author%3DH.%2BHong%26author%3DT.%2BLim%26author%3DJ.%2BStein%26title%3DBad%2BNews%2BTravels%2BSlowly%253A%2BSize%252C%2BAnalyst%2BCoverage%252C%2Band%2Bthe%2BProfitability%2Bof%2BMomentum%2BStrategies&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2F0022-1082.00206&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1996UP28500001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1996.tb05201.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%26journal%3DJournal%2Bof%2BFinance%26issue%3D1%26author%3DR.%2BJagannathan%26author%3DZ.%2BWang%26title%3DThe%2BConditional%2BCAPM%2Band%2Bthe%2BCross%25E2%2580%2590Section%2Bof%2BExpected%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1996.tb05201.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1993KU06000003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&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%26journal%3DJournal%2Bof%2BFinance%26issue%3D1%26author%3DN.%2BJegadeesh%26author%3DS.%2BTitman%26title%3DReturns%2Bto%2BBuying%2BWinners%2Band%2BSelling%2BLosers%253A%2BImplications%2Bfor%2BStockmarket%2BEfficiency&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1993.tb04702.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%3D1972%26author%3DM.%2BJensen%26title%3DStudies%2Bin%2Bthe%2BTheory%2Bof%2BCapital%2BMarkets&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1978GH55900001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&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%26journal%3DJournal%2Bof%2BFinancial%2BEconomics%26issue%3D2%25E2%2580%25933%26author%3DM.%2BJensen%26title%3DSome%2BAnomalous%2BEvidence%2BRegarding%2BMarket%2BEfficiency&doi=10.1111%2Fj.1467-6281.2012.00379.x&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%26publication_year%3D1962%26author%3DT.%2BKuhn%26title%3DThe%2BStructure%2Bof%2BScientific%2BRevolutions&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1986C339500008&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1016%2F0378-4266%2886%2990023-3&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%3D1986%26journal%3DJournal%2Bof%2BBanking%2Band%2BFinance%26issue%3D1%26author%3DJ.%2BLakonishok%26author%3DA.%2BC.%2BShapiro%26title%3DSystematic%2BRisk%252C%2BTotal%2BRisk%2Band%2BSize%2Bas%2BDeterminants%2Bof%2BStock%2BMarket%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1016%2F0378-4266%2886%2990023-3&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1994PY03100001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1994.tb04772.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%3D49%26publication_year%3D1994%26journal%3DJournal%2Bof%2BFinance%26issue%3D5%26author%3DJ.%2BLakonishok%26author%3DA.%2BShleifer%26author%3DR.%2BW.%2BVishny%26title%3DContrarian%2BInvestment%252C%2BExtrapolation%2Band%2BRisk&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1994.tb04772.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

. | 4
Web of Science® Google Scholar

Loughran, T., and J. Ritter, ‘Long-Term Market Overreaction: The Effect of Low-Priced Stocks’, Journal of
Finance, Vol. 51, No. 5, 1996.

Web of Science® Z Google Scholar &

Malkiel, B., ‘Can Predictable Patterns in Market Returns be Exploited Using Real Money? Not Likely’, Journal of
Portfolio Management, Vol. 30, No. 5, 2004.

Google Scholar &

Mehrling, P., Fisher Black and the Revolutionary Idea of Finance, John Wiley and Sons, 2007.

Google Scholar &

Merton R. C., ‘An Intertemporal Capital Asset Pricing Model’, Econometrica, Vol. 41, No. 5, 1973.

Web of Science® &  Google Scholar &

Miller, M., and M. Scholes, ‘ Rates of Return in Relation to Risk: A Re-Examination of Some Recent Findings’, in
M. Jensen (ed.), Studies in the Theory of Capital Markets, Publishers Praeger, 1972.

Google Scholar &

Modigliani, F., and M. Miller, ‘The Cost of Capital, Corporation Finance and the Theory of Investment’,
American Economic Review, Vol. 48, No. 3, 1958.

Web of Science® & Google Scholar &

Modigliani, F., and M. Miller, ‘Corporate Income Taxes and the Cost of Capital: A Correction’, American
Economic Review, Vol. 53, No. 3, 1963.

Web of Science® 2 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=10.1111%2Fj.1467-6281.2012.00379.x&key=A1994PY03100001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1994.tb04772.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%3D49%26publication_year%3D1994%26journal%3DJournal%2Bof%2BFinance%26issue%3D5%26author%3DJ.%2BLakonishok%26author%3DA.%2BShleifer%26author%3DR.%2BW.%2BVishny%26title%3DContrarian%2BInvestment%252C%2BExtrapolation%2Band%2BRisk&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1994.tb04772.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1996VU84900017&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.1996.tb05234.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%26journal%3DJournal%2Bof%2BFinance%26issue%3D5%26author%3DT.%2BLoughran%26author%3DJ.%2BRitter%26title%3DLong%25E2%2580%2590Term%2BMarket%2BOverreaction%253A%2BThe%2BEffect%2Bof%2BLow%25E2%2580%2590Priced%2BStocks&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.1996.tb05234.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%3D30%26publication_year%3D2004%26journal%3DJournal%2Bof%2BPortfolio%2BManagement%26issue%3D5%26author%3DB.%2BMalkiel%26title%3DCan%2BPredictable%2BPatterns%2Bin%2BMarket%2BReturns%2Bbe%2BExploited%2BUsing%2BReal%2BMoney%253F%2BNot%2BLikely&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.3905%2Fjpm.2004.442638&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%3D2007%26author%3DP.%2BMehrling%26title%3DFisher%2BBlack%2Band%2Bthe%2BRevolutionary%2BIdea%2Bof%2BFinance&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1973S466300005&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.2307%2F1913811&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%3D41%26publication_year%3D1973%26journal%3DEconometrica%26issue%3D5%26author%3DR.%2BC.%2BMerton%26title%3DAn%2BIntertemporal%2BCapital%2BAsset%2BPricing%2BModel&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.2307%2F1913811&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%3D1972%26author%3DM.%2BMiller%26author%3DM.%2BScholes%26title%3DStudies%2Bin%2Bthe%2BTheory%2Bof%2BCapital%2BMarkets&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1958CAG7200001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=e_1_2_8_56_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%3D48%26publication_year%3D1958%26journal%3DAmerican%2BEconomic%2BReview%26issue%3D3%26author%3DF.%2BModigliani%26author%3DM.%2BMiller%26title%3DThe%2BCost%2Bof%2BCapital%252C%2BCorporation%2BFinance%2Band%2Bthe%2BTheory%2Bof%2BInvestment&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1963CBT0400009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=e_1_2_8_57_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%3D53%26publication_year%3D1963%26journal%3DAmerican%2BEconomic%2BReview%26issue%3D3%26author%3DF.%2BModigliani%26author%3DM.%2BMiller%26title%3DCorporate%2BIncome%2BTaxes%2Band%2Bthe%2BCost%2Bof%2BCapital%253A%2BA%2BCorrection&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000235937200003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1540-6261.2006.00849.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%3D61%26publication_year%3D2006%26journal%3DJournal%2Bof%2BFinance%26issue%3D2%26author%3DR.%2BPetkova%26title%3DDo%2Bthe%2BFama%25E2%2580%2593French%2BFactors%2BProxy%2Bfor%2BInnovations%2Bin%2BPredictive%2BVariables%253F&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1540-6261.2006.00849.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

Web of Science® Z Google Scholar &

Ross, S. A., ‘The Arbitrage Theory of Capital Asset Pricing’, Journal of Economic Theory, Vol. 13, No. 3, 1976.

Web of Science® 2 Google Scholar &

Ross, S. A., ‘The Current Status of the Capital Asset Pricing Model’, Journal of Finance, Vol. 33, No. 3, 1978.

Web of Science® &4  Google Scholar &

Rouwenhorst, K., ‘International Momentum Strategies’, Journal of Finance, Vol. 53, No. 1, 1998.

Web of Science® &  Google Scholar &

Ryan, R. J., ‘Capital Market Theory—a Case Study in Methodological Conflict’, Journal of Business Finance and
Accounting, Vol. 9, No. 4, 1982.

CAS @4 Google Scholar &

Santos, T., and R. Veronesi, ‘Labor Income and Predictable Stock Returns’, Review of Financial Studies, Vol.
19, 2006.

Web of Science® &  Google Scholar &

Savov, A., ‘Asset Pricing with Garbage’, Journal of Finance, Vol. 66, No. 1, 2011.

Web of Science® & Google Scholar &

Shiller, R.J., ‘Do Stock Prices Move too Much to be Justified by Subsequent Changes in Dividends?’, American
Economic Review, Vol. 71, No. 3, 1981.

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/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1981MU96900003&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.2307%2F2330365&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%3D16%26publication_year%3D1981%26journal%3DJournal%2Bof%2BFinancial%2Band%2BQuantitative%2BAnalysis%26issue%3D4%26author%3DM.%2BR.%2BReinganum%26title%3DA%2BNew%2BEmpirical%2BPerspective%2Bon%2Bthe%2BCAPM&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.2307%2F2330365&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1976CU20200001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1016%2F0022-0531%2876%2990046-6&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%3D13%26publication_year%3D1976%26journal%3DJournal%2Bof%2BEconomic%2BTheory%26issue%3D3%26author%3DS.%2BA.%2BRoss%26title%3DThe%2BArbitrage%2BTheory%2Bof%2BCapital%2BAsset%2BPricing&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1016%2F0022-0531%2876%2990046-6&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1978FG39000013&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.2307%2F2326486&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%3D1978%26journal%3DJournal%2Bof%2BFinance%26issue%3D3%26author%3DS.%2BA.%2BRoss%26title%3DThe%2BCurrent%2BStatus%2Bof%2Bthe%2BCapital%2BAsset%2BPricing%2BModel&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.2307%2F2326486&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000071994700009&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2F0022-1082.95722&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%3D53%26publication_year%3D1998%26journal%3DJournal%2Bof%2BFinance%26issue%3D1%26author%3DK.%2BRouwenhorst%26title%3DInternational%2BMomentum%2BStrategies&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2F0022-1082.95722&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ASTN%3A280%3ADyaL383ktF2jug%253D%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1468-5957.1982.tb01006.x&linkType=COI&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%3D1982%26journal%3DJournal%2Bof%2BBusiness%2BFinance%2Band%2BAccounting%26issue%3D4%26author%3DR.%2BJ.%2BRyan%26title%3DCapital%2BMarket%2BTheory%25E2%2580%2594a%2BCase%2BStudy%2Bin%2BMethodological%2BConflict&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1468-5957.1982.tb01006.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000234218200001&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1093%2Frfs%2Fhhj006&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%3D19%26publication_year%3D2006%26journal%3DReview%2Bof%2BFinancial%2BStudies%26author%3DT.%2BSantos%26author%3DR.%2BVeronesi%26title%3DLabor%2BIncome%2Band%2BPredictable%2BStock%2BReturns&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1093%2Frfs%2Fhhj006&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000285999800006&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=e_1_2_8_65_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%3D66%26publication_year%3D2011%26journal%3DJournal%2Bof%2BFinance%26issue%3D1%26author%3DA.%2BSavov%26title%3DAsset%2BPricing%2Bwith%2BGarbage&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=A1981LU03100013&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=e_1_2_8_66_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%3D71%26publication_year%3D1981%26journal%3DAmerican%2BEconomic%2BReview%26issue%3D3%26author%3DR.%2BJ.%2BShiller%26title%3DDo%2BStock%2BPrices%2BMove%2Btoo%2BMuch%2Bto%2Bbe%2BJustified%2Bby%2BSubsequent%2BChanges%2Bin%2BDividends%253F&doi=10.1111%2Fj.1467-6281.2012.00379.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%3DC.%2BW.%2BSmith%26title%3DThe%2BModern%2BTheory%2Bof%2BCorporate%2BFinance&doi=10.1111%2Fj.1467-6281.2012.00379.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=32&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=1%3ACAS%3A528%3ADC%252BC3cXptlejurc%253D&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1468-036X.2009.00520.x&linkType=COI&linkSource=FULL_TEXT&linkLocation=Reference
https://onlinelibrary.wiley.com/servlet/linkout?suffix=null&dbid=128&doi=10.1111%2Fj.1467-6281.2012.00379.x&key=000273064900002&getFTLinkType=true&doiForPubOfPage=10.1111%2Fj.1467-6281.2012.00379.x&refDoi=10.1111%2Fj.1468-036X.2009.00520.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%3D16%26publication_year%3D2010%26journal%3DEuropean%2BFinancial%2BManagement%26issue%3D1%26author%3DA.%2BSubrahmanyam%26title%3DThe%2BCross%25E2%2580%2590Section%2Bof%2BExpected%2BStock%2BReturns%253A%2BWhat%2BHave%2BWe%2BLearnt%2BFrom%2Bthe%2BPast%2BTwenty%25E2%2580%2590Five%2BYears%2Bof%2BResearch%253F&doi=10.1111%2Fj.1467-6281.2012.00379.x&doiOfLink=10.1111%2Fj.1468-036X.2009.00520.x&linkType=gs&linkLocation=Reference&linkSource=FULL_TEXT
https://www.wiley.com/privacy

The Economist, * Economics Focus: Data Birth’, 20-26 November 2010.

Google Scholar 4

Weston, J. F., “‘What MM Have Wrought’, Financial Management, Summer 1989.

Google Scholar 4

Citing Literature

Download PDF

ABOUT WILEY ONLINE LIBRARY

Privacy Policy
Terms of Use
About Cookies
Manage Cookies
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

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.

Manage Preferences

Accept All

Reject Non-Essential



https://onlinelibrary.wiley.com/doi/pdf/10.1111/j.1467-6281.2012.00379.x
https://onlinelibrary.wiley.com/action/getFTRLinkout?url=http%3A%2F%2Fscholar.google.com%2Fscholar%3Fhl%3Den%26q%3D%250A%2BThe%2BEconomist%252C%2B%25E2%2580%2598%2BEconomics%2BFocus%253A%2BData%2BBirth%25E2%2580%2599%252C%2B20%25E2%2580%259326%2BNovember%2B2010.&doi=10.1111%2Fj.1467-6281.2012.00379.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%3D1989%26journal%3DFinancial%2BManagement%26issue%3DSummer%26author%3DJ.%2BF.%2BWeston%26title%3DWhat%2BMM%2BHave%2BWrought&doi=10.1111%2Fj.1467-6281.2012.00379.x&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://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/privacy

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://www.wiley.com/
https://www.wiley.com/privacy

