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	Recent Working Papers:


       	Optimists, Pessimists and Stock Prices
	with Simon Rottke and Alexander Klos.
	Working Paper.  October 31, 2023.



       	Optimal Dynamic Asset Allocation with Transaction Costs: The Role of Hedging Demands
	with Pierre Collin-Dufresne and Mehmet Saglam.
	Working Paper. Revised June 19, 2023.



      Publications:


      	The Dynamics of Disagreement
	with Alex Klos and Simon Rottke
	The Review of Financial Studies,   36(6), June 2023, 2431-2467

	Online Appendix
	Finalist, 2017 AQR Insight Award (under the previous title of "Overpriced Winners")
	Media Mentions:
	          	Barron's, 20 June 2023
	MarketWatch, 18 June 2022
	Barron's, 18 August 2021
	MarketWatch, 13 July 2020


          


        

      	Monetary Policy and Reaching for Income
	with Lorenzo Garlappi and Kairong Xiao.
	    Journal of
              Finance 7(3), June 2021, 1145-1193.

	Online Appendix
	2021 Dimensional Fund Advisors
          Distinguished Paper Award 
	Winner of the SummerHaven Investment Management Prize for Best Paper at the Wharton--Rodney L. White Center 2019 conference
	Featured in March 2019 NBER Digest, "Retail Investors Reach for Income when Interest Rates Fall".


      
      
      	The Cross Section of Risk and Returns
	with Lira Mota, Simon Rottke, and Tano Santos.
	The Review of Financial Studies 33(5), May 2020, 1927-1979.

	Factor and hedge-portfolio return data (monthly and daily)


      

       	Liquidity Regimes and Optimal Dynamic Asset Allocation
	with Pierre Collin-Dufresne and Mehmet Saglam.
	Journal of Financial Economics  136(2), May 2020, 379-406.

	Online appendix


        

        	Short-
	  and Long-Horizon Behavioral Factors
	with David Hirshleifer and Lin Sun.
	Review of Financial Studies, 33(4), April 2020, 1673-1736.

	Winner of the 2017 Hillcrest Behavioral Finance Award.
            
	Online appendix


	  
        
        	Declining CO2 Price Paths
	with Robert B. Litterman and Gernot Wagner.
	Proceedings of the National Academy of Sciences 116(42), 15 October 2019, 20886-20891.

	EZ-Climate github site
	Media Mentions:
	      	PR Newswire, 1 October 2019
	Axios, 2 October 2019
	        
	Vox, 4 October 2019


        



         	A Theory of Costly Sequential
              Bidding
	with David Hirshleifer
	Review of Finance,
             22(5), August  2018, 1631-1665

	lead article
	Media Mentions:
	      	Blog post by Alex Edmans on the paper
                


            



        	The
              Carry Trade: Risks and Drawdowns
	with Robert Hodrick and Zhongjin Lu.
	 Critical
	        Finance Review, 6(2), September 2017, 211-262.

	Online appendix


        

        	Momentum Crashes
	with Tobias Moskowitz.
	Journal of Financial
	Economics, 122(2), November 2016, pp. 221-247.

	Second Place Winner of the Fama-DFA Prize for the best paper published in the areas of capital markets and asset pricing, 2016.
            
	Winner of the Swiss Finance
	        Institute Outstanding Paper Award
              for 2013


       

	Another
      Look at Market Responses to Tangible and Intangible
      Information
	with Sheridan Titman.
	 Critical
	Finance Review, 5(1), May 2016, pp. 165-175.



	Overconfident
      Investors, Predictable Returns, and Excessive Trading
	with David Hirshleifer.
	Journal
      of Economic Perspectives, 29(4) Fall 2015, 61-88.


	
 	Testing Factor-Model
Explanations of Market Anomalies
	with Sheridan Titman.
	Critical Finance
    Review, 1(1), January 2012, pp 103-139.



	Anatomy of a Crisis.


	CFA Institute Quarterly
    Proceedings, 26(3), September 2009, pp. 11-21.



	Market Reactions to Tangible and
   Intangible Information
	with Sheridan Titman
	    Journal of
   Finance, 61(1), August 2006, pp. 1605-1643.



	Investor Psychology in Capital
      Markets: Evidence and Policy Implications
	with David Hirshleifer and Siew Hong Teoh
	 Journal
        of Monetary Economics, 49 (2002) 139-209.

	Reprinted in 
        International Library of Critical Writings in Economics,
      Werner De Bondt, editor. Edward Elgar.


 

	The Power and Size of Mean
Reversion Tests.
	  
Journal of Empirical Finance, 8 (2001), 493-535.



	Behavioral Finance
	with Kent Womack
	Chapter in the Handbook of Modern Finance, edited by
  Dennis E. Logue and James K. Seward, Warren Gorham & Lamont, 2001 editon, Section B1, 1-30.



	Overconfidence, Arbitrage, and
 Equilibrium Asset Pricing
	with David Hirshleifer and Avanidhar Subrahmanyam
	Journal
of Finance, 56(3), June 2001, p. 921-965.



	Explaining the Cross-Section of
Stock Returns in Japan: Factors or Characteristics?
	with Sheridan Titman and K.C. John Wei
	Journal
of Finance, 55(2),  April 2001, p. 743-766.

	Winner of the best paper award for the 2000 NTU
International Conference on Finance in Taipei, Taiwan




	Market Efficiency in an
Irrational World
	with Sheridan Titman
	 
    Financial Analysts Journal  55(6),
  November/December 1999, p. 28-40. 



	Investor Psychology and Security
      Market Under- and Over-reactions
	with David Hirshleifer and Avanidhar
    Subrahmanyam
	
Journal of Finance, 53(5), December 1998, pp. 1839-1886. 
 	Winner of the 1999 Smith-Breeden Prize for the best paper in the Journal of Finance.
	AAII Award for Best Paper on Investments at the 1997 Western Finance Association Meetings
	Best Paper Award for the 1998 NTU International Conference on Finance in Taipei, Taiwan
	Reprinted in International Library of Critical Writings in Financial Economics., Richard Roll, editor. Edward Elgar.
	Reprinted in Advances in Behavioral Finance, Volume II.,
 Richard H. Thaler, editor. Princeton University Press.






 	Characteristics or
Covariances?
	with Sheridan Titman
	 Journal of Portfolio
    Management 24(4), Summer 1998, pp. 24-33.



 	The Equity Premium Puzzle and the
    Risk-Free Rate Puzzle at Long Horizons 
	with David Marshall
	 Macroeconomic
      Dynamics 1(2), 1997.



 	Measuring Mutual Fund Performance
    with Characteristic Based Benchmarks
	with Mark Grinblatt,
 Sheridan Titman and Russ Wermers
	 Journal
       of Finance, 52(3), July 1997, pp. 1035-1058.



	Evidence on the Characteristics
      of Cross-Sectional Variation in Stock Returns
	with Sheridan Titman
	  Journal of
	Finance, 52(1), March 1997, pp. 1-33.

	Winner of the 1997 Smith-Breeden Prize for the best paper in
    the Journal of Finance.
  
	Reprinted in Asset Pricing and Portfolio Performance,
    Robert A. Korajczyk, editor.  Risk Books: London, 1999.
	Reprinted in International Library of
      Critical Writings in Financial Economics., Richard Roll,
    editor. Edward Elgar.
	Reprinted in Advances in Behavioral Finance, Volume II.,
    Richard H. Thaler, editor. Princeton University Press.




	Investment Under Asymmetric
Information
	with Sheridan Titman
	 Finance,
Handbooks in Operations Research and Management Science, Volume 9
edited by R. Jarrow, V. Maksimovic, and W. Ziemba.  Amsterdam: North
  Holland, 1995.



Published Discussions:


	Discussion Of:
   ``Testing Behavioral Finance Theories Using Trends and Sequences in
   Financial Performance," by Wesley Chan, Richard Frankel, and
   S.P. Kothari.
	Journal
	of Accounting and Economics
   38, December 2004, pp. 51-64.



	Discussion of: ``Why Don't
 Issuers Get Upset About Leaving Money on the Table," by Tim
 Loughran and Jay Ritter. 
	 
      Review of Financial Studies
 2002, Vol 15, No. 2, p. 445-454.




Older Working Papers:


       	Tail Risk in Momentum Strategy
              Returns
	with Ravi Jagannathan and Soohun Kim
	Working Paper (revised, February, 2019)



      	Applying
	  Asset Pricing Theory to Calibrate the Price of Climate
	  Risk
	with Robert B. Litterman and Gernot Wagner.
	Working Paper (revised October, 2018)



      	One Brief Shining Moment(um):
            Past Momentum Performance and Momentum Reversals
	with Usman Ali and David Hirshleifer
	Working Paper (revised, December, 2017)




      	Dynamic Asset
	    Allocation with Predictable Returns and Transaction Costs
	with Pierre Collin-Dufresne, Ciamac
	  C. Moallemi, and Mehmet Saglam.
	Working Paper (revised, June 15, 2015)

	Online Appendix


      

      	Liquidity
	    and Return Reversals
	with Pierre Collin-Dufresne
	Working Paper (revised May 28, 2015)




	 Sorting Out `Sorting out
      Sorts'
	with Sheridan Titman
	Working Paper (revised February, 1999)



	 Consumption-Based Modeling of
      Long-Horizon Returns
	with David Marshall
	Working Paper (revised May, 1998)



	Common Stock Returns and the
      Business Cycle
	with Walter Torous
	Working Paper (revised June, 1995)



	Business Cycle Variation in
      Earnings Forecasts and Common Stock Returns
	with Vivek Mande
	Working Paper (revised September, 1994)



    

  
