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Academic Employment 
 
Max M. Fisher College of Business, The Ohio State University 
 
The John W. Galbreath Chair, Professor of Finance, 2017-present 
Fisher College of Business Distinguished Chair, Professor of Finance, 2015-2017 
Dean’s Distinguished Chair, Professor of Finance, 2010-2015 
 
Stephen M. Ross School of Business, University of Michigan 
 
Professor of Finance, 2009-2010  
Associate Professor of Finance (with tenure), 2006-2009 
 
William E. Simon Graduate School of Business Administration, University of Rochester 
 
Assistant Professor of Finance, 2002-2006 
 
 

Education 
 
The Wharton School, University of Pennsylvania. 1998-2002. Ph.D. in Finance. 2002. M.A. in  
Finance. 2000. Ph.D. dissertation: Essays on the cross section of returns 
 
Washington University in St. Louis. 1996-1998. M.A. in Economics. 1997  
 
PBC School of Finance, Tsinghua University (formerly the Graduate School of the People’s 
Bank of China). 1993-1996. M.S. in Finance. 1996 
 
Jiangxi University of Finance and Economics. 1989-1993. B.A. in Economics. 1993 

 
 

Professional Honors and Awards 
 
Presenter, Overview & Research Ideas (O&R) session, “Two dogmas of the consumption 
CAPM,” 2022 Financial Management Association (FMA) Annual Meeting, Atlanta, 10/2022 
 
Keynote: “Realist asset pricing: A Copernican revolution” (YouTube), 2022 Brazilian Meeting of 
Finance, Vitoria, Brazil, 7/2022 

http://scholar.google.com/citations?user=jjX1n8kAAAAJ&hl=en
https://twitter.com/zhanglu_osu
https://www.facebook.com/lu.zhang.39545
https://www.youtube.com/channel/UC0ZcbcXnmU8YhhtER5RpHJg
mailto:zhanglu@fisher.osu.edu
http://theinvestmentcapm.com/
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/thesis.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/slides_realistap_2022july_bfm.pdf
https://youtu.be/PnCrrX67cjU
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Keynote: “Asymmetric investment rates.” 12th Financial Markets and Corporate Governance 
Conference and Ph.D. Symposium (FMCG 2022), Monash Business School, Melbourne, 
Australia, 4/2022 
 
Finalist, 2021 Spängler IQAM Best Paper Prize for the best investments paper published in 
Review of Finance, European Finance Association, “An augmented q-factor model with expected 
growth” (with Hou, Mo, and Xue) 
 
Keynote: “Toward a theory of everything?” (YouTube), 6th Annual University of Connecticut 
Finance Conference, Hartford, Connecticut, 5/2021 
 
Keynote: “The investment CAPM: Latest developments.” 2nd China International Forum on 
Finance and Policy, University of International Business and Economics, Beijing, China, 12/2019 
 
2019 Spängler IQAM Best Paper Prize for the best investments paper published in Review 
of Finance, European Finance Association, “Which factors?” (with Hou, Mo, and Xue) 
 
Keynote: “The investment CAPM: Latest developments” (YouTube), Swedish House of Finance 
Conference on “Financial Markets and Corporate Decisions,” Stockholm, Sweden, 8/2019 
 

Keynote: “𝑞5: Stress-testing factor models.” 5th AP2-CFF Conference on “Can Financial 
Research be Used by the Finance Industry?” University of Gothenburg, Sweden, 12/2018 
 
Keynote: “The supply theory of asset pricing.” 2nd Annual Conference on “Corporate Policies 
and Asset Prices,” Cass Business School, London, United Kingdom, 12/2018 
 

Invited lecture: “𝑞5: Stress-testing factor models.” 15th Annual Bernstein Quantitative Finance 
Conference, New York City, 10/2018 
 
Keynote: “The investment CAPM: An update.” “Merton H. Miller” European Financial 
Management 2018 Doctoral Seminar, Milan, Italy, 6/2018 
 
“Replicating anomalies” (with Hou and Xue) featured in Wall Street Journal: “A reality check on 
stock-market ‘anomalies’,” by Wesley Gray, 11/5/2017; “When researchers and investors walk 
into a bar, the investors get hammered,” by Jason Zweig, 5/12/2017; “An algorithm, an ETF and 
an academic study walk into a bar,” by James Mackintosh, 5/11/2017  
 
“Replicating anomalies” (with Hou and Xue) featured in Bloomberg: “Professor has some 
questions about your index funds,” by Nir Kaissar, 12/24/2018; “What’d You Miss?” (57:29), 
5/24/2017; “Ivory tower wonks help traders make a quick buck,” by Noah Smith, 5/11/2017; 
“Anomalies, pitches and promises,” by Matt Levine, 5/9/2017; “A new paper just took a huge 
shot at some of the world’s hottest investments,” by Eric Weiner, 5/8/2017 
 
Second Prize, the Chicago Quantitative Alliance Academic Competition, “Replicating anomalies” 
(with Hou and Xue), 2017 
 
Keynote: “Replicating anomalies.” The Inquire Europe Symposium on “Advances in Factor 
Investing,” Montreux, Switzerland, 10/2017 
 
Keynote: “The investment CAPM.” The European Financial Management Symposium on 
“Finance and Real Economy,” Xiamen, China, 4/2017 

https://theinvestmentcapm.com/uploads/1/2/2/6/122679606/theoryofeverything_2021may_uconn.pdf
https://youtu.be/QkKX7B1eoJo
https://theinvestmentcapm.com/uploads/1/2/2/6/122679606/slides_invcapm_2019august_shof.pdf
https://www.youtube.com/watch?v=lsVQRAoZCGM
https://theinvestmentcapm.com/uploads/1/2/2/6/122679606/slides_invcapm_2018dec_cass_concise.pdf
https://blogs.wsj.com/experts/2017/11/05/a-reality-check-on-stock-market-anomalies/
https://blogs.wsj.com/experts/2017/11/05/a-reality-check-on-stock-market-anomalies/
https://blogs.wsj.com/moneybeat/2017/05/12/when-researchers-and-investors-walk-into-a-bar-the-investors-get-hammered/
https://blogs.wsj.com/moneybeat/2017/05/12/when-researchers-and-investors-walk-into-a-bar-the-investors-get-hammered/
https://www.wsj.com/articles/an-algorithm-an-etf-and-an-academic-study-walk-into-a-bar-1494528113?mod=e2fb
https://www.wsj.com/articles/an-algorithm-an-etf-and-an-academic-study-walk-into-a-bar-1494528113?mod=e2fb
https://www.bloomberg.com/opinion/articles/2018-12-24/professor-lu-zhang-has-some-questions-about-your-index-funds
https://www.bloomberg.com/opinion/articles/2018-12-24/professor-lu-zhang-has-some-questions-about-your-index-funds
https://www.bloomberg.com/news/videos/2017-05-25/full-show-what-d-you-miss-05-24-video
https://www.bloomberg.com/view/articles/2017-05-11/ivory-tower-wonks-help-traders-make-a-quick-buck
https://www.bloomberg.com/view/articles/2017-05-09/anomalies-pitches-and-promises
https://www.bloomberg.com/news/articles/2017-05-08/forget-factors-paper-says-most-market-anomalies-are-imaginary
https://www.bloomberg.com/news/articles/2017-05-08/forget-factors-paper-says-most-market-anomalies-are-imaginary
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Special Term Professor, PBC School of Finance, Tsinghua University, 2017-present 
 
“Digesting anomalies: An investment approach” (with Hou and Xue) is the most cited article 
published at Review of Financial Studies in 2015 
 
Inquire Europe, Institute for Quantitative Investment Research, grant of €10,000 for “Global q-
factors,” 2016 
 
Second Prize, the Chicago Quantitative Alliance Academic Competition, “A comparison of new 
factor models” (with Hou and Xue), 2015 
 
The Outstanding Working Professional MBA Elective Faculty Award, Fisher College of 
Business, The Ohio State University, 2015 
 
Special Term Professor, Shanghai University of Finance and Economics, 2012-2018  
 
Researcher of The Year Award, Ross School of Business, University of Michigan, 2010. “In 
recognition of his achievements on multiple scholarly dimensions, his stellar reputation in the 
field of finance, and his efforts to improve the research environment at the Stephen M. Ross 
School of Business” 
 
Distinguished Referee Award, Review of Financial Studies, 2010 
 
Inaugural Distinguished Referee Award, Review of Financial Studies, 2009 
 
National Bureau of Economic Research: Research Associate, 2009-present, Faculty Research 
Fellow, 2005-2009, Asset Pricing program 
 
Special Term Professor, Shanghai Advanced Institute of Finance, Shanghai Jiaotong 
University, 2009-2012 
 
“The value premium” (Zhang, 2005, Journal of Finance) and “Is value riskier than growth?” 
(Petkova and Zhang, 2005, Journal of Financial Economics) have featured in Bodie, Kane, and 
Marcus’s Investments since 2006 (7th edition) 
 
“The value premium” is the 4th most highly cited article in the literature on anomalies and 
fundamental analysis since 2000 with the highest average number of citations per year 
(Source: Richardson, Tuna, and Wysocki, 2010, Journal of Accounting and Economics) 
 
“The value premium” is among the 25 most cited articles in Journal of Finance since 2004 
(source: The American Finance Association Web site) 
 
The 2007-08 NTT Research Fellowship Award, University of Michigan 
 
Invited lecture on “Understanding anomalies: Is much of what we call alpha actually beta?” 
Sanford C. Bernstein Conference on Controversies in Quantitative Finance and Asset 
Management, New York City, 3/2008 
 
Gutmann Center Research Fellow, University of Vienna, 4/2007 
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First Prize, the Smith-Breeden Award for Best Paper in 2005, American Finance 
Association and Journal of Finance, “The value premium” 
 
Runner-up for Best Paper Award at the 2005 Utah Winter Finance Conference for “Anomalies” 
 
Runner-up for Barclays Global Investors Award for the Best Conference Paper at the 2005 
European Finance Association Meetings for “The new issues puzzle: Testing the investment-
based explanation” (with Lyandres and Sun) 
 
Dean’s Fellowship for Distinguished Merits, The Wharton School, 1998-2002 

 
 

Research 
 
Area of Specialization 
 
Asset pricing, in connection with macroeconomics, corporate finance, labor economics, 
computational economics, microeconometrics, capital markets research in accounting, 
cliometrics, history of economic thought, and philosophy of science 
 
Publications 
 
2022 Hou, Kewei, Haitao Mo, Chen Xue, and Lu Zhang, The economics of security 

analysis, forthcoming, Management Science. 
 
2022  Bai, Hang, and Lu Zhang, Searching for the equity premium, Journal of  

Financial Economics 143 (2), 897-926.  
 
2021  Hou, Kewei, Haitao Mo, Chen Xue, and Lu Zhang, An augmented q-factor model with  

expected growth, Review of Finance 25 (1), 1-41. Editor’s Choice, lead article. 
 

Finalist, 2021 Spängler IQAM Best Paper Prize for the best investments paper 
published in Review of Finance, European Finance Association 

 
2021  Petrosky-Nadeau, Nicolas, and Lu Zhang, Unemployment crises, Journal of  

Monetary Economics 117, 335-353. 
 

The Washington Post, “Unemployment worst since Depression era,” Heather Long 
and Andrew Van Dam, 5/9/2020 
 
Financial Times, “Few precedents for grim US jobless numbers,” Brooke Fox and 
Steven Bernard, 5/9/2020 

 
2020 Zhang, Lu, Q-factors and investment CAPM, Oxford Research Encyclopedia of 

Economics and Finance, Oxford University Press. doi: 
https://doi.org/10.1093/acrefore/9780190625979.013.593 
 
Marginal Revolution, “q-factors and investment CAPM,” Tyler Cowen, 12/13/2019 

 
Marginal Revolution, “Another take on q-factors and investment CAPM,” Tyler Cowen, 
12/14//2019 

https://theinvestmentcapm.com/uploads/1/2/2/6/122679606/securityanalysis2022ms.pdf
https://theinvestmentcapm.com/uploads/1/2/2/6/122679606/securityanalysis2022ms.pdf
https://theinvestmentcapm.com/uploads/1/2/2/6/122679606/baizhang2022jfe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/q5rf2021.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/q5rf2021.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/unemploymentcrises2021jme.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/wp09may2020.pdf
https://www.ft.com/content/e2833ccb-b9ae-48dc-9c0a-a58b7182d8d3?FTCamp=engage/CAPI/website/Channel_muckrack//B2B
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/zhang2020ore.pdf
https://urldefense.com/v3/__https:/doi.org/10.1093/acrefore/9780190625979.013.593__;!!KGKeukY!nrKalIb2ZJiRw3xvnQ9hVANQGCQy2N6ZmMZ8gbRE68EiUQAxVug0KQurS2UhxQmlv77y$
https://marginalrevolution.com/marginalrevolution/2019/12/q-factors-and-investment-capm.html
https://marginalrevolution.com/marginalrevolution/2019/12/another-take-on-q-factors-and-investment-capm.html
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2020 Goncalves, Andrei S., Chen Xue, and Lu Zhang, Aggregation, capital heterogeneity, 
and the investment CAPM, Review of Financial Studies 33 (6), 2728-2771. 

 
2020  Hou, Kewei, Chen Xue, and Lu Zhang, Replicating anomalies, Review of Financial  

Studies 33 (5), 2019-2133. 
 
A top-5 highly cited article recently published at Review of Financial Studies 

 
Second Prize, the Chicago Quantitative Alliance Academic Competition, 2017 
 
Wall Street Journal: “A reality check on stock-market ‘anomalies’,” Wesley Gray, 
11/5/2017; “When researchers and investors walk into a bar, the investors get 
hammered,” Jason Zweig, 5/12/2017; “An algorithm, an ETF and an academic study 
walk into a bar,” James Mackintosh, 5/11/2017 

 
Bloomberg: “Professor has some questions about your index funds,” Nir Kaissar, 
12/24/2018; “What’d You Miss?” (57:29), 5/24/2017; “Ivory tower wonks help traders 
make a quick buck,” Noah Smith, 5/11/2017; “Anomalies, pitches and promises,” Matt 
Levine, 5/9/2017; “A new paper just took a huge shot at some of the world’s hottest 
investments,” Eric Weiner, 5/8/2017 

 
2019 Bai, Hang, Kewei Hou, Howard Kung, Erica X. N. Li, and Lu Zhang, The CAPM 

strikes back? An equilibrium model with disasters, Journal of Financial Economics 
131 (2), 269-298.  

 
2019  Hou, Kewei, Haitao Mo, Chen Xue, and Lu Zhang, Which factors? Review of  

Finance 23 (1), 1-35. Editor’s Choice, lead article.  
 
A top-5 highly cited article recently published at Review of Finance 

 
2019 Spängler IQAM Best Paper Prize for the best investments paper published in 
Review of Finance, European Finance Association 
 
Second Prize, the Chicago Quantitative Alliance Academic Competition, 2015. 
Formerly “A comparison of new factor models.” 

 
2018 Petrosky-Nadeau, Nicolas, Lu Zhang, and Lars-Alexander Kuehn, Endogenous 

disasters, American Economic Review 108 (8), 2212-2245.  
 
2017  Zhang, Lu, The investment CAPM, European Financial Management 23 (4), 545- 
              603. Lead article. 
 

Marginal Revolution, “Another take on q-factors and investment CAPM,” Tyler Cowen, 
12/14/2019 

 
2017 Petrosky-Nadeau, Nicolas, and Lu Zhang, Solving the Diamond-Mortensen-

Pissarides model accurately, Quantitative Economics 8 (2), 611-650. 
 
2016  Zhang, Lu, Factors war, Tsinghua Financial Review 37, 101-104, English  

translation; 资产定价中的因子大战,《清华金融评论》in Mandarin. 

http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/goncalvesxuezhang2020rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/goncalvesxuezhang2020rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/houxuezhang2020rfs.pdf
https://blogs.wsj.com/experts/2017/11/05/a-reality-check-on-stock-market-anomalies/
https://blogs.wsj.com/moneybeat/2017/05/12/when-researchers-and-investors-walk-into-a-bar-the-investors-get-hammered/
https://blogs.wsj.com/moneybeat/2017/05/12/when-researchers-and-investors-walk-into-a-bar-the-investors-get-hammered/
https://www.wsj.com/articles/an-algorithm-an-etf-and-an-academic-study-walk-into-a-bar-1494528113?mod=e2fb
https://www.wsj.com/articles/an-algorithm-an-etf-and-an-academic-study-walk-into-a-bar-1494528113?mod=e2fb
https://www.bloomberg.com/opinion/articles/2018-12-24/professor-lu-zhang-has-some-questions-about-your-index-funds
https://www.bloomberg.com/news/videos/2017-05-25/full-show-what-d-you-miss-05-24-video
https://www.bloomberg.com/view/articles/2017-05-11/ivory-tower-wonks-help-traders-make-a-quick-buck
https://www.bloomberg.com/view/articles/2017-05-11/ivory-tower-wonks-help-traders-make-a-quick-buck
https://www.bloomberg.com/view/articles/2017-05-09/anomalies-pitches-and-promises
https://www.bloomberg.com/news/articles/2017-05-08/forget-factors-paper-says-most-market-anomalies-are-imaginary
https://www.bloomberg.com/news/articles/2017-05-08/forget-factors-paper-says-most-market-anomalies-are-imaginary
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/baihoukunglizhang2019jfe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/baihoukunglizhang2019jfe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/houmoxuezhang2019rf.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/endodisasters_aer.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/endodisasters_aer.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/zhang2017efm.pdf
https://marginalrevolution.com/marginalrevolution/2019/12/another-take-on-q-factors-and-investment-capm.html
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/pnz2017qe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/pnz2017qe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/qapp_en.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/qapp_cn.pdf
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2015  Hou, Kewei, Chen Xue, and Lu Zhang, Digesting anomalies: An investment approach,  
Review of Financial Studies 28 (3), 650-705. Editor’s Choice, lead article.  
 
The most cited article published at Review of Financial Studies in 2015 
 

2014  Liu, Laura Xiaolei, and Lu Zhang, A neoclassical interpretation of momentum,  
Journal of Monetary Economics 67, 109-128.   
 

2014  Tang, Yue, Jin (Ginger) Wu, and Lu Zhang, Do anomalies exist ex ante? Review of 
Finance 18 (3), 843-875. Lead article.  
 

2013  Belo, Frederico, Chen Xue, and Lu Zhang, A supply approach to valuation, Review of 
Financial Studies 26 (12), 3029-3067. 
 

2013  Lin, Xiaoji, and Lu Zhang, The investment manifesto, Journal of Monetary 
Economics 60 (3), 351-366.  
 

2011  Gulen, Huseyin, Yuhang Xing, and Lu Zhang, Value versus growth: Time-varying 
expected stock returns, Financial Management 40 (2), 381-407.  

 
2011  Chen, Long, and Lu Zhang, Do time-varying risk premiums explain labor market   

performance? Journal of Financial Economics 99 (2), 385-399.  
 
2010 Li, Dongmei, and Lu Zhang, Does q-theory with investment frictions explain 

anomalies in the cross-section of returns? Journal of Financial Economics 98 (2), 
297-314.  

 
2010  Wu, Jin (Ginger), Lu Zhang, and X. Frank Zhang, The q-theory approach to  

understanding the accrual anomaly, Journal of Accounting Research 48 (1),  
177-223.  

 
2009  Liu, Laura Xiaolei, Toni M. Whited, and Lu Zhang, Investment-based expected stock 

returns, Journal of Political Economy 117 (6), 1105-1139.  
 
2009  Li, Erica X. N., Dmitry Livdan, and Lu Zhang, Anomalies, Review of Financial  
   Studies 22 (11), 4301-4334. Lead article.  
 
2009  Livdan, Dmitry, Horacio Sapriza, and Lu Zhang, Financially constrained stock returns,  
   Journal of Finance 64 (4), 1827-1862.  
 
2008  Liu, Laura Xiaolei, and Lu Zhang, Momentum profits, factor pricing, and  

macroeconomic risk, Review of Financial Studies 21 (6), 2417-2448.  
 

2008  Lyandres, Evgeny, Le Sun, and Lu Zhang, The new issues puzzle: Testing the 
investment-based explanation, Review of Financial Studies 21 (6), 2825-2855.  
 
Runner-up for Barclays Global Investors Award for the Best Conference Paper at the 
2005 European Finance Association Annual Meetings 
 

2008  Liu, Naiping, and Lu Zhang, Is the value spread a useful predictor of returns?  
Journal of Financial Markets 11 (3), 199-227. Lead article.  

http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/houxuezhang2015rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/liuzhang_2014_jme.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/tangwuzhang2014rof.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/beloxuezhang2013rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/linzhang2013jme.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/gulenxingzhang2011fm.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/gulenxingzhang2011fm.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/chenzhang2011jfe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/chenzhang2011jfe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/lizhang2010jfe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/lizhang2010jfe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/lizhang2010jfe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/wuzhangzhang10.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/wuzhangzhang10.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/liuwhitedzhang09jpe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/liuwhitedzhang09jpe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/lilivdanzhang09rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/livdansaprizazhang09jf.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/liuzhang08rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/liuzhang08rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/lyandressunzhang08rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/lyandressunzhang08rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/liuzhang08jfm.pdf
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2008  Campello, Murillo, Long Chen, and Lu Zhang, Expected returns, yield spreads, and 
asset pricing tests, Review of Financial Studies 21 (3), 1297-1338.  
 

2008  Chen, Long, Ralitsa Petkova, and Lu Zhang, The expected value premium, Journal 
of Financial Economics 87 (2), 269-280.  
 

2006  Gomes, Joao F., Amir Yaron, and Lu Zhang, Asset pricing implications of firms’ 
financing constraints, Review of Financial Studies 19 (4), 1321-1356.  
 

2005  Petkova, Ralitsa, and Lu Zhang, Is value riskier than growth? Journal of Financial 
Economics 78 (1), 187-202.  

 
Featured in Bodie, Kane, and Marcus’s Investments since 2006 (7e) 

 
2005  Zhang, Lu, The value premium, Journal of Finance 60 (1), 67-103.  
 

First Prize, the Smith-Breeden Award for Best Paper in 2005, the American Finance 
Association and Journal of Finance 
 
Featured in Bodie, Kane, and Marcus’s Investments since 2006 (7e) 
 
The fourth most cited article in the literature on anomalies and fundamental analysis 
since 2000 with the highest average citations per year (Richardson, Tuna, and 
Wysocki, 2010, Journal of Accounting and Economics) 
 
One of the 25 most cited articles in Journal of Finance since 2004 

 
2004  Brandt, Michael W., Qi Zeng, and Lu Zhang, Equilibrium stock return dynamics under 

alternative rules of learning about hidden states, Journal of Economic Dynamics 
and Control 28 (10), 1925-1954. Lead article.  

 
2003  Gomes, Joao F., Amir Yaron, and Lu Zhang, Asset prices and business cycles with 

costly external finance, Review of Economic Dynamics 6 (4), 767-788. 
  

2003  Gomes, Joao F., Leonid Kogan, and Lu Zhang, Equilibrium cross section of returns,  
   Journal of Political Economy 111 (4), 693-732. Lead article.   
 

Reprinted in “Stephen A. Ross, Mentor: Influence Through Generations,” ed. Mark 
Grinblatt, McGraw-Hill Irwin, 2008 

 
Working Papers 
 
Bai, Hang, Erica X. N. Li, Chen Xue, and Lu Zhang, 2022, Asymmetric investment rates 
 
Zhang, Lu, 2022, The investment worldview 
 
Zhang, Lu, 2005, Anomalies, NBER working paper 11322, permanent working paper, runner-
up, Best Paper Award at the 2005 Utah Winter Finance Conference 
 
 
 

http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/campellochenzhang08rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/campellochenzhang08rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/chenpetkovazhang08jfe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/gomesyaronzhang06rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/gomesyaronzhang06rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/petkovazhang05jfe.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/zhang05jf.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/brandtzengzhang04jedc.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/brandtzengzhang04jedc.pdf
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Derivative Securities: BBA  
Capital Markets and Investment Strategy: MBA  
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Stocks 2020: A stunning crash, then a record-setting boom created centibillionares, Jim 

Zarroli, npr.org, 12/31/2020 
Has the size premium disappeared? Larry Swedroe, advisorperspectives.com, 11/30/2020 

Who buys lottery stocks? You’ll be surprised, Larry Swedroe, advisorperspectives.com, 
10/20/2020 

http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/zhang2017efm.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/zhang2017efm.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/houxuezhang2015rfs.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/endodisasters_aer.pdf
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/zhang05jf.pdf
https://blog.validea.com/lu-zhang-on-the-evolution-of-asset-pricing-models-and-his-first-principles-approach-to-improve-them/
https://blog.validea.com/lu-zhang-on-the-evolution-of-asset-pricing-models-and-his-first-principles-approach-to-improve-them/
https://themarket.ch/amp/meinung/quantitative-vs-fundamental-analysis-finances-60-year-schism-ld.4820?__twitter_impression=true
https://www.bloomberg.com/opinion/articles/2021-07-21/personal-finance-what-happened-to-price-to-book-ratio-in-value-investing?sref=8yFYal8I
https://urldefense.com/v3/__https:/www.bloomberg.com/opinion/articles/2021-06-03/personal-finance-amazon-and-other-tech-giants-buck-the-empire-trap?srnd=premium&sref=8yFYal8I__;!!KGKeukY!k7MBSAZaKTp58DdR-BAIoszyNtyQ25eB_S8yy_TRtbVQusZtoVr6IMogX8iUr3ey-Y5u$
https://alphaarchitect.com/2021/04/22/building-a-better-q-factor-asset-pricing-model/
https://blog.validea.com/rafael-resendes-on-intrinsic-value-economic-margin-and-how-some-value-models-have-lost-their-way/
https://blog.validea.com/rafael-resendes-on-intrinsic-value-economic-margin-and-how-some-value-models-have-lost-their-way/
https://blog.validea.com/academic-research-spotlight-replicating-anomalies-by-lu-zhang-chen-xue-and-kewei-hou-ep-73/
https://blog.validea.com/academic-research-spotlight-replicating-anomalies-by-lu-zhang-chen-xue-and-kewei-hou-ep-73/
https://mp.weixin.qq.com/s/LewCGctFGlbayJxAx1QtRw
https://www.npr.org/2020/12/31/952267894/stocks-2020-a-stunning-crash-then-a-record-setting-boom-created-centibillionaire
https://www.advisorperspectives.com/articles/2020/11/30/has-the-size-premium-disappeared
https://www.advisorperspectives.com/articles/2020/10/12/who-buys-lottery-stocks-youll-be-surprised


xii 

 

There’s more big tech in your life than you ever know. Check out your stock portfolio. Jim 
Zarroli, npr.org, 8/20/2020 

Economic intuitions behind the q-factors, Larry Swedroe, seekingalpha.com, 8/15/2020 
Markets are more efficient than you think, Larry Swedroe, evidenceinvestor.com, 8/14/2020 

Does asset growth predict stock returns? Larry Swedroe, seekingalpha.com, 7/17/2020 
Most “smart betas” are not smart, Zhijian Wu, FT Chinese, 7/9/2020 

Opinion: Here are your odds the stock market will be higher on Dec. 31, Mark Hulbert, 
MarketWatch.com, 6/30/2020 

The unequal impact of COVID-19: Why education matters, Mary C. Daly, Shelby R. Buckman, 
and Lily M. Seitelman, FRBSF Economic Letters, 6/29/2020 

5 surprising things we learned from a factor investing expert, Wesley Gray, alpha architect 
blog, 6/11/2020 

Few precedents for grim US jobless numbers, Brooke Fox and Steven Bernard, Financial 
Times, 5/9/2020 

Unemployment worst since Depression era, Heather Long and Andrew Van Dam, The 
Washington Post, 5/9/2020 

U.S. unemployment rate soars to 14.7 percent, the worst since the Depression era, Heather 
Long, The Washington Post, 5/8/2020 

New research to identify which stocks will “crash,” Larry Swedroe, Advisor Perspectives, 
3/16/2020 

Do financially constrained firms generate higher returns? Filippo Ippolito, LinkedIn, 2/7/2020 
The q-factor model for equity returns, Ralph Sueppel, Systemic Risk and Systematic Value, 

1/25/2020 
Another take on q-factors and investment CAPM, Tyler Cowen, Marginal Revolution, 

12/14/2019 
q-factors and investment CAPM, Tyler Cowen, Marginal Revolution, 12/13/2019 

The investment premium: Another factor of expected returns, Murray Coleman, Index Fund 
Advisors, 12/3/2019 

The investment factor and expected returns, Larry Swedroe, alpha architect, 11/14/2019 
Investment, expected investment, and expected stock returns, Lu Zhang, alpha architect, 

11/12/2019 

Factors war: Prof. Lu Zhang answers 5 questions on the q-factor model, 新全球资产配置, 虎嗅网,  

9/12/2019 
Lu Zhang: “The investment CAPM: Latest developments,” Financial Markets and Corporate  

Decisions Conference 2019, Swedish House of Finance, YouTube, 8/28/2019 

From “Factor Zoo” to “Factor War,” where is empirical asset pricing going? 石川, 7/10/2019 

Does leverage explain the investment premium? Larry Swedroe, alpha architect, 6/13/2019 
The mystery of the missing Berkshire Hathaway invite, Richard Teitelbaum, Institutional 

Investor, 5/7/2019 
Deep dive into the value factor, Larry Swedroe, alpha architect, 5/2/2019 

3 tips to generate alpha in smaller stocks, Kurtis Hemmerling, Seeking Alpha, 4/25/2019 
Five questions: An academic look at factors with Lu Zhang, Validea’s Guru Investor Blog, 

4/21/2019, ETF trends, Fox Business, 4/24/2019 
The devil in the details: Craftsmanship of multifactor strategies, wallstreetcn.com, 4/11/2019 

Factor investing from the perspectives of academics, managers, and investors, 知乎, 4/4/2019 

Five major issues of multifactor strategies, 华尔街见闻, 2/13/2019 

Understanding the investment factor, ETF.com, Larry Swedroe, 2/6/2019 
Which factors? Amit Goyal, Review of Finance Managing Editor’s Blog, 2/5/2019 

Factor investing: Strategies overview and return tests, 搜狐, 1/19/2019 

https://www.npr.org/2020/08/20/904063942/theres-more-big-tech-in-your-life-than-you-even-know-check-out-your-stock-portfo
https://seekingalpha.com/article/4368960-economic-intuitions-behind-q-factors
https://www.evidenceinvestor.com/markets-are-more-efficient-than-you-think/
https://seekingalpha.com/article/4359034-asset-growth-predict-stock-returns
http://cn.ft.com/story/001088452
https://www.marketwatch.com/story/here-are-your-odds-the-stock-market-will-be-higher-on-dec-31-2020-06-30?mod=mw_latestnews
https://www.frbsf.org/economic-research/publications/economic-letter/2020/june/unequal-impact-covid-19-why-education-matters/?amp=
https://alphaarchitect.com/2020/06/11/5-surprising-things-we-learned-from-a-factor-investing-expert/
https://www.ft.com/content/e2833ccb-b9ae-48dc-9c0a-a58b7182d8d3?FTCamp=engage/CAPI/website/Channel_muckrack//B2B
http://theinvestmentcapm.com/uploads/1/2/2/6/122679606/wp09may2020.pdf
https://www.washingtonpost.com/business/2020/05/08/april-2020-jobs-report/
https://www.advisorperspectives.com/articles/2020/03/16/new-research-to-identify-which-stocks-will-crash
https://www.linkedin.com/pulse/do-financially-constrained-firms-generate-higher-returns-ippolito/
https://www.sr-sv.com/the-q-factor-model-for-equity-returns/
https://marginalrevolution.com/marginalrevolution/2019/12/another-take-on-q-factors-and-investment-capm.html
https://marginalrevolution.com/marginalrevolution/2019/12/q-factors-and-investment-capm.html
https://www.ifa.com/articles/investment_premium_factor/
https://alphaarchitect.com/2019/11/14/the-investment-factor-and-expected-returns/
https://alphaarchitect.com/2019/11/12/investment-expected-investment-and-expected-stock-returns/
https://www.huxiu.com/article/317849.html
https://www.youtube.com/watch?v=lsVQRAoZCGM&feature=youtu.be
https://mp.weixin.qq.com/s/KEeLztS2AeKlVFxkJyXE3w
https://alphaarchitect.com/2019/06/13/does-leverage-explain-the-investment-premium%EF%BB%BF/
https://www.institutionalinvestor.com/article/b1f9lnbx5zp1t3/The-Mystery-of-the-Missing-Berkshire-Hathaway-Invite
https://alphaarchitect.com/2019/05/02/deep-dive-into-the-value-factor%EF%BB%BF/
https://seekingalpha.com/article/4256927-3-tips-to-generate-alpha-in-smaller-stocks
http://blog.validea.com/five-questions-an-academic-look-at-factors-with-lu-zhang/
https://www.etftrends.com/smart-beta-channel/five-questions-an-academic-look-at-factors-with-lu-zhang/amp/
https://www.foxbusiness.com/markets/five-questions-an-academic-look-at-factors-with-lu-zhang
https://wallstreetcn.com/articles/3510343
https://zhuanlan.zhihu.com/p/61411378
https://wallstreetcn.com/articles/3480204
https://www.etf.com/sections/index-investor-corner/swedroe-understanding-investment-factor?nopaging=1
http://revfin.org/which-factors/
http://www.sohu.com/a/290074435_498792


xiii 

 

Five questions: Multi-factor investing with Liqian Ren, Validea’s Guru Investor Blog, 1/14/2019 
Powerful challenge to index investing? Insights&Mandate, 1/8/2019 

Powerful challenge to index investing, 经济日报, 1/6/2019 

Voices: An unflattering truth about index funds, Nir Kaissar, financial-planning.com, 12/26/2018 
Professor has some questions about your index funds, Nir Kaissar, Bloomberg, 12/24/2018 

How to best invest in small stocks, Wall Street Journal, Wesley Gray, 12/19/2018 
These tools for picking stocks sometimes even work, Washington Post, Nir Kaissar and 

Noah Smith, 12/17/2018 
Ignored risks of factor investing, ETF.com, Vitali Kalesnik and Juhani Linnainmaa, 10/15/2018 

Most reported anomalies fail to hold up, my interview with Robeco Quarterly, 9/25/2018 
Value investing vs momentum investing: Watch out for the market’s mood swings, 

MoneyWeek.com, John Stepek, 8/6/2018 
Factor investing insights you won’t hear from Fama and French, my interview with Wesley 

Gray, alpha architect, 7/25/2018 
Are the U.S. investment rules applicable to China? Zhijian’s Evidentialist Channel, 6/27/2018 

Rediscovering size effect, ETF.com, Larry Swedroe, 6/15/2018 

Stay calm, keep going, 搜狐, PBC School of Finance, Tsinghua University, 6/14/2018 

Factor investing customized for you, Barron’s, Jack Hough, 4/6/2018 
Stock buybacks are bad? What about the alternative – investment, alpha architect, Jack Vogel, 

3/20/2018 

Replicating anomalies in the Chinese A-share market, 新浪财经, 3/7/2018 

45-year historical data and 10,000-word essay: How to allocate capital globally, 搜狐, 3/7/2018 

Dissecting value investing – What is it? Does it work? Why does it work? easymoney.com,  
2/26/2018 

Half-century historical tests show you how to allocate capital globally, 金融界, Besides index 

funds, how to allocate capital, 华尔街见闻, 2/25/2018 

Will a falling stock market take the job market along with it on the way down? Martha C. White, 
NBCNews.com, 2/9/2018 

“Factor investing” gains popularity, The Economist, 2/1/2018 
The value effect and macroeconomic risk, Larry Swedroe, alpha architect, 1/9/2018 

Finding the source of value, ETF.com, Larry Swedroe, 11/29/2017 
Podcast interview: The economics of value investing, Zhijian Wu, 11/13/2017 

A reality check on stock-market ‘anomalies’, Wesley Gray, Wall Street Journal, 11/5/2017 
Asset type matters with factors, ETF.com, Larry Swedroe, 10/30/2017 

Want to learn more about factor investing? Read this, ValueWalk.com, 10/26/2017 
Factor investing conversation with Lu Zhang, my blog interview with Wesley Gray, alpha 

architect, 10/26/2017 
Takeaways from a non-phd who powered through a 144-page factor investing paper, alpha 

architect, Ryan Kirlin, 10/25/2017 

Bewildering 447 anomalies, dizzy yet?! Yang Xu, 网易, 理财纪, 10/19/2017 

Retesting investment anomalies with Dr. Lu Zhang, Jeremy Schwartz, wisdomtree.com,  
10/17/2017 

Replicating anomalies, ValueWalk.com, 10/15/2017 
Behind the Markets on Wharton Business Radio, hosted by Jeremy Schwartz and Wesley 

Gray, 10/13/2017 
Replicating anomalies, alpha architect, Wesley Gray, 10/13/2017 

A 5 factor evaluation, ETF.com, Larry Swedroe, 9/25/2017 
Value investing: Timeless reading, ValueWalk.com, 8/7/2017 

http://blog.validea.com/five-questions-multi-factor-investing-with-liqian-ren/
http://www.insightsandmandate.com/etf
https://money.udn.com/money/amp/story/5599/3578125
https://onwallstreet.financial-planning.com/articles/professor-has-some-questions-about-your-index-funds-nir-kaissar
https://www.bloomberg.com/opinion/articles/2018-12-24/professor-lu-zhang-has-some-questions-about-your-index-funds
https://blogs.wsj.com/experts/2018/12/19/how-to-best-invest-in-small-stocks/
https://www.washingtonpost.com/business/on-small-business/these-tools-for-picking-stocks-sometimes-evenwork/2018/12/17/25bbdb2a-01eb-11e9-958c-0a601226ff6b_story.html?utm_term=.7632e822a2d5
https://www.etf.com/sections/features-and-news/research-affiliates-ignored-risks-factor-investing?nopaging=1
https://www.robeco.com/en/insights/2018/09/most-reported-anomalies-fail-to-hold-up.html
https://www.robeco.com/en/insights/2018/09/robeco-quarterly-september-2018.html
https://moneyweek.com/489720/value-investing-vs-momentum-investing-watch-out-for-the-markets-mood-swings/
https://alphaarchitect.com/2018/07/25/factor-investing-insights-you-wont-hear-from-fama-and-french/
https://mp.weixin.qq.com/s/2tMB8s3dQZNsKJ8g7lfpXw
https://www.etf.com/sections/index-investor-corner/swedroe-rediscovering-size-effect?nopaging=1
http://www.sohu.com/a/235934310_550313
https://www.barrons.com/articles/factor-investing-customized-for-you-1523057188
https://alphaarchitect.com/2018/03/20/buybacks-viewed-through-an-alternative-lens-investment/?utm_source=Alpha+Architect+Website+Users&utm_campaign=b752771b28-RSS_EMAIL_CAMPAIGN&utm_medium=email&utm_term=0_2f87b7924e-b752771b28-149753501
http://vip.stock.finance.sina.com.cn/q/go.php/vReport_Show/kind/search/rptid/4117812/index.phtml
http://www.sohu.com/a/225036973_649112
http://stock.eastmoney.com/news/1445,20180226836607082.html
http://hk.jrj.com.cn/2018/02/25120524148342.shtml
https://wallstreetcn.com/articles/3238219
https://wallstreetcn.com/articles/3238219
https://www.nbcnews.com/business/markets/will-falling-stock-market-take-job-market-along-it-way-n846416
https://www.economist.com/news/finance-and-economics/21736145-age-old-search-magic-market-beating-formula-still-looks
https://alphaarchitect.com/2018/01/09/the-value-effect-and-macroeconomic-risk/
https://www.etf.com/sections/index-investor-corner/swedroe-finding-source-value?nopaging=1
http://www.ximalaya.com/89201165/sound/59590743/
https://blogs.wsj.com/experts/2017/11/05/a-reality-check-on-stock-market-anomalies/
http://www.etf.com/sections/index-investor-corner/swedroe-asset-type-matters-factors?nopaging=1
http://www.valuewalk.com/2017/10/want-learn-factor-investing-read/
https://alphaarchitect.com/2017/10/26/want-to-learn-more-about-factor-investing-read-this/
https://alphaarchitect.com/2017/10/25/takeaways-from-a-non-phd-who-powered-through-a-144-page-factor-investing-paper/
http://mp.weixin.qq.com/s/jB2Qv2ZEQtDKlYaVQlOuZw
http://dy.163.com/v2/article/detail/D140UF170519K4VM.html
http://www.lcjlcj.com/detail/1508388573.html
https://www.wisdomtree.com/blog/2017-10-17/retesting-investment-anomalies-with-dr-lu-zhang
http://www.valuewalk.com/2017/10/replicating-anomalies/
https://soundcloud.com/user-20931378/behind-the-markets-podcast-wesley-gray-dr-lu-zhang
https://alphaarchitect.com/2017/10/13/replicating-anomalies/
http://www.etf.com/sections/index-investor-corner/swedroe-5-factor-evaluation?nopaging=1
http://www.valuewalk.com/timeless-reading/


xiv 

 

Issuing securities hurts returns, ETF.com, Larry Swedroe, 7/31/2017 
Replicating anomalies, hedge.lu.com, 7/3/2017 

Attention aux fake strategies smart beta, Associés en Finance, in French, 6/30/2017 
Replicating anomalies in financial markets with Hou, Xue, and Zhang, The Economics 

Detective Radio, 6/30/2017 
Bursting the big data bubble…. with theory, RealClearAgriculture.com, 6/23/2017 

Replicating scientific research: Ugly truth, True Economics, 6/16/2017 
Hou, Xue, and Zhang: Replication controversies in finance and accounting, The Replication 

Network, 6/14/2017 
Financial anomalies are contingent on being unknown, Statistical Modeling, Causal Inference, 

and Social Science, 6/10/2017 
Are markets efficient if you are a particle physicist? Prof. Jayanth R. Varma’s Financial 

Markets Blog, 6/7/2017 
Mast investment letter, Mast Investment Advisors LLC, 6/2017 

My smart beta ETF premised on cats rang up an 849,751% return, Bloomberg, 6/1/2017 
E’ possibile battere il mercato? Finanzaoperativa.com, 5/26/2017 

One by one, the anti-EMH arguments collapse, TheMoneyIllusion.com, 5/25/2017 
“What’d You Miss?” (57:29), Bloomberg, 5/24/2017 

A practical approach to factor-based investing, The Globe and Mail, 5/23/2017 
Most stock anomalies fake news? CXO Advisory, 5/23/2017 

All about microcaps, Daily Speculations, 5/23/2017 

Investing strategies: Boxes outnumbering eggs in index investing, 财经智识, 5/19/2017 

Problems with the factor zoo, Larry Swedroe, ETF.com, 5/19/2017 
How well do anomalies in finance and accounting replicate? Replication Network, 5/19/2017 

P-hacking versus skin in the game: How can understanding incentive structures help us think 
about market efficiency? Episodeblog.com, 5/16/2017 

The indexing fad: Market indexes now outnumber US stocks, complicating matters for would- 
be passive investors, fisherinvestments.com, Elisabeth Dellinger, 5/15/2017 

Weekly top 5 papers – May 15th 2017, The SSRN Blog, 5/15/2017 
P-hacking in anomaly research, Diary of Imaginary, in Japanese, 5/15/2017 
Active manager lags despite research, Larry Swedroe, ETF.com, 5/12/2017 

Kicking the tires of market anomalies, James Mackintosh, Wall Street Journal, Business & 
Finance B1-B2, 5/12/2017 

When researchers and investors walk into a bar, the investors get hammered, Jason Zweig, 
Wall Street Journal, 5/12/2017 

WSJ: Most market anomalies academics have identified don’t exist, Bogleheads.org, 
5/11/2017 

An algorithm, an ETF and an academic study walk into a bar, James Mackintosh, Wall Street 
Journal, 5/11/2017 

Ivory tower wonks help traders make a quick buck, Noah Smith, Bloomberg View, 5/11/2017 
Cleaning out the factor zoo, James Picerno, The Capital Spectator, 5/11/2017, Investing.com, 

5/11/2017, Seeking Alpha, 5/12/2017 
Half anomalies are fantasy of the discoverers, IEXProfs, in Dutch, 5/11/2017 

Do you think behavioral anomalies will persist? Bogleheads.org, 5/10/2017 
Do trading costs destroy factor investing? ValueWalk.com, 5/10/2017 

Financial research, data mining and star wars, 辍耕录, 5/10/2017 

Anomalies, pitches, and promises, Matt Levine, Bloomberg View, 5/9/2017 
Research paper says most market anomalies are imaginary, Eric Weiner, The Globe and 

Mail, 5/9/2017 

https://www.etf.com/sections/index-investor-corner/swedroe-issuing-securities-hurts-returns?nopaging=1
http://hedge.lu/wiki/Replicating_Anomalies
http://www.associes-finance.com/attention-aux-fake-strategies-smart-beta-par-bertrand-jacquillat/
http://economicsdetective.com/2017/06/replicating-anomalies-financial-markets-hou-xue-zhang/
http://realclearagriculture.blogspot.com/2017/06/bursting-big-data-bubblewith-theory.html?m=1
http://trueeconomics.blogspot.com/2017/06/16617-replicating-scientific-research.html
https://replicationnetwork.com/2017/06/14/hou-xue-zhang-replication-controversies-in-finance-accounting/
http://andrewgelman.com/2017/06/10/34765/
https://faculty.iima.ac.in/~jrvarma/blog/index.cgi/Y2017-18/5sigma.html
http://mastinvestment.com/pdfs/2017-06Newsletter.pdf
https://www.bloomberg.com/news/articles/2017-06-01/my-smart-beta-etf-premised-on-cats-rang-up-an-849-751-return
http://www.finanzaoperativa.com/e-possibile-battere-il-mercato/
http://www.themoneyillusion.com/?p=32492
https://www.bloomberg.com/news/videos/2017-05-25/full-show-what-d-you-miss-05-24-video
https://www.theglobeandmail.com/globe-investor/investment-ideas/a-practical-approach-to-factor-investing/article35092013/
https://www.cxoadvisory.com/subscription-options/?wlfrom=%2F29802%2Fbig-ideas%2Fmost-stock-anomalies-fake-news%2F#more-29802
http://www.dailyspeculations.com/wordpress/?p=11690
http://wemedia.ifeng.com/16119913/wemedia.shtml
http://www.etf.com/sections/index-investor-corner/swedroe-problems-factor-zoo?nopaging=1
https://replicationnetwork.com/2017/05/19/how-well-do-anomalies-in-finance-and-accounting-replicate/
https://www.episodeblog.com/2017/05/16/p-hacking-versus-skin-game-can-understanding-incentive-structures-help-us-think-market-efficiency/
https://www.fisherinvestments.com/en-us/marketminder/the-indexing-fad
https://www.fisherinvestments.com/en-us/marketminder/the-indexing-fad
http://ssrnblog.com/2017/05/15/weekly-top-5-papers-may-15th-2017/
http://d.hatena.ne.jp/himaginary/20170515/Replicating_Anomalies
http://www.etf.com/sections/index-investor-corner/swedroe-active-manager-lags-despite-research?nopaging=1
https://blogs.wsj.com/moneybeat/2017/05/12/when-researchers-and-investors-walk-into-a-bar-the-investors-get-hammered/?from=timeline&isappinstalled=0
https://www.bogleheads.org/forum/viewtopic.php?t=218694
https://www.wsj.com/articles/an-algorithm-an-etf-and-an-academic-study-walk-into-a-bar-1494528113?mod=e2fb
https://www.bloomberg.com/view/articles/2017-05-11/ivory-tower-wonks-help-traders-make-a-quick-buck
https://www.capitalspectator.com/cleaning-out-the-factor-zoo/
https://www.iexprofs.nl/Nieuws/263582/Beleggingstrends/Helft-anomalien-is-fantasie-van-de-ontdekkers.aspx
https://www.bogleheads.org/forum/viewtopic.php?t=218610
http://www.valuewalk.com/2017/05/trading-costs-destroy-factor-investing/
https://zhuanlan.zhihu.com/p/26830953?utm_medium=social&utm_source=wechat_session&from=singlemessage&isappinstalled=0
https://www.bloomberg.com/view/articles/2017-05-09/anomalies-pitches-and-promises
https://www.theglobeandmail.com/globe-investor/investment-ideas/research-paper-says-most-market-anomalies-are-imaginary/article34930912/


xv 

 

Forget factors, paper says most market anomalies are imaginary, Eric Weiner, Bloomberg, 
5/9/2017 

How to make trouble, Anti-Dismal.com, 5/9/2017 
A new paper just took a huge shot at some of the world’s hottest investments, Eric Weiner, 

Bloomberg, 5/8/2017 
Market anomalies fail to replicate, MarginalRevolution.com, 5/8/2017 

Replicating anomalies, No Hesitations, 5/8/2017 
EFM 2017 Symposium Successfully Organized in Xiamen Economics, The Wang Yanan 

Institute for Studies in Economics, Xiamen University, 4/17/2017 

A new asset pricing benchmark--Prof. Lu Zhang's keynote at the EFM symposium, 慢钱头条, 

Xiamen Finance, 4/14/2017 
The investment CAPM, Diary of Imaginary, in Japanese, 3/16/2017 

Jim Cramer factor investing: An illustration, Wesley Gray, alpha architect, 2/3/2017 
Factor investing is more art, and less science, Wesley Gray, alpha architect, 2/3/2017 

A new four-factor investing model, Larry Swedroe, BAM Intelligence, 6/22/2016 
Lu Zhang: The q-factor model can be used in quantitative investment management, Shanghai 

Financial News, 6/17/2016 
The academic finance papers that changed my mind, Wesley Gray, alpha architect, 5/5/2016  

The value of value, Advisor Perspectives, 3/24/2016 
Smart beta: Strategies and implementation, PNC.com, 1/2016 

Battle of new factor models, ETF.com, Larry Swedroe, 8/7/2015 
Is outperforming the market alpha or beta? Larry Swedroe and Andrew Berkin, The AAII 

Journal, American Association of Individual Investors, 6/2015 
The lighter side of the profitability factor, ETF.com, Wesley Gray, 6/16/2015 

Using profitability as a factor? Perhaps you should think twice…, Wesley Gray, alpha architect, 
6/10/2015 

Passive investing’s foundations, Larry Swedroe, ETF.com, 12/8/2014 
A new benchmark model for estimating expected stock returns, Oxford University Press Blog, 

11/12/2014 
Understanding the value premium, Larry Swedroe, ETF.com, 11/12/2014 

Stock anomaly smorgasbord-Wow! Wesley Gray, alpha architect, 11/7/2014 
Improving on Fama-French, Larry Swedroe, ETF.com, 3/21/2014 

The value premium: Risk or mispricing? Larry Swedroe, Seeking Alpha, 12/5/2013 
Challenge to the Fama French three factor model, Bogleheads.org, 10/6/2012 

The countercyclical value premium? CXO Advisory, 10/6/2008 
Explaining the value premium, Index Fund Advisors, 2/11/2002 

https://www.bloombergquint.com/markets/2017/05/08/forget-factors-paper-says-most-market-anomalies-are-imaginary
https://antidismal.blogspot.com/2017/05/how-to-make-trouble.html?m=1
https://www.bloomberg.com/news/articles/2017-05-08/forget-factors-paper-says-most-market-anomalies-are-imaginary
http://marginalrevolution.com/marginalrevolution/2017/05/market-anomalies-fail-replicate.html?utm_source=hs_email&utm_medium=email&utm_content=51752269&_hsenc=p2ANqtz-9xa5ftB2b1rl4ehguRdNgX-tmVczB_PCr2EVfzXrzf4MxO8QNZP9eebM3AycwFU1ExYKWLF2L4MrC
http://fxdiebold.blogspot.com/2017/05/replicating-anomalies.html
http://www.wise.xmu.edu.cn/news/2017-04-17-16971.html
http://toutiao.manqian.cn/wz_16HK528nS3b.html
http://d.hatena.ne.jp/himaginary/20170316/The_Investment_CAPM
https://www.valuewalk.com/2017/02/factor-investing-art-less-science/amp/
https://alphaarchitect.com/2017/02/03/factor-models-are-more-art-and-less-science/
http://thebamalliance.com/blog/a-new-four-factor-investing-model/
http://www.sifl.org.cn/show.asp?id=2868
https://alphaarchitect.com/2016/05/05/the-academic-finance-papers-that-changed-my-mind/
https://www.advisorperspectives.com/commentaries/2016/03/24/the-value-of-value
https://www.pnc.com/content/dam/pnc-com/pdf/personal/wealth-investments/WhitePapers/Smart%20Beta%20Paper_0116.pdf
http://www.etf.com/sections/index-investor-corner/swedroe-battle-new-factor-models?nopaging=1
http://www.aaii.com/journal/article/is-outperforming-the-market-alpha-or-beta.touch
https://www.etf.com/sections/features-and-news/lighter-side-profitability-factor?nopaging=1
https://alphaarchitect.com/2015/06/10/using-profitability-factor-perhaps-think-twice/
http://www.etf.com/sections/index-investor-corner/23991-swedroe-passive-investings-foundations.html?fullart=1&start=5
https://blog.oup.com/2014/11/estimating-stock-returns/
http://www.etf.com/sections/index-investor-corner/23809-swedroe-understanding-the-value-premium.html?nopaging=1
http://blog.alphaarchitect.com/2014/11/07/stock-anomaly-smorgasbord-wow/#gs.eA7hHZc
http://www.etf.com/sections/index-investor-corner/21589-swedroe-improving-on-fama-french-factors.html
https://seekingalpha.com/article/1879601-the-value-premium-risk-or-mispricing
https://www.bogleheads.org/forum/viewtopic.php?t=103827
https://www.cxoadvisory.com/1877/value-premium/the-countercyclical-value-premium/
https://www.ifa.com/articles/Explaining_The_Value_Premium/

