PART IV: References




REFERENCES

10

11

12

13

Abel, A.B. (1990). “Asset prices under habit for-
mation and catching up with the Joneses”. Ameri-
can Economic Review 80: 38—42.

Abraham, F., Karolien De, B., and Van der, A.L
(2000). “Will wage policy succeed in Euro-land?
The case of Belgium”. Cahiers Economiques de
Bruxelles n°(168): 443-480.

Abuaf, N., and Jorion, P. (1990). Purchasing
power parity in the long run. Journal of Finance
45: 157-174.

Acharya, V.V., and Carpenter, J.N. (2002). “Cor-
porate bond valuation and hedging with stochastic
interest rates and endogenous bankruptcy”. Review
of Financial Studies 15: 1355-1383.

Adler, M., and Bernard D. (1983). “International
portfolio selection and corporation finance: A syn-
thesis”. Journal of Finance 38: 925-984.

Admati, A., and Pfleiderer, P. (1997). “Perform-

ance benchmarks: Does it all add up?”’ Journal of

Business.

Admati, A., Bhattacharya, S., Ross, S., and Pflei-
derer, P. (1986). “On timing and selectivity”. Jour-
nal of Finance 41: 715-730.

Admati, A.R., and Paul, C.P. (1988). “A theory of
intraday trading patterns”. Review of Financial
Studies 1: 3-40.

Agénor, P. R. (1994). “Credibility and exchange
rate management in developing countries”. Journal
of Development Economics 45(1): 1-16.

Agrawal, A., and Ralph A.W. (1994). “Executive
careers and compensation surrounding takeover
bids”. Journal of Finance 49(3): 985-1014.
Agrawal, A., Jeffery, J., and Gershon, N.M.
(1992). “The post-merger performance of acquir-
ing firms: A re-examination of an anomaly”. Jour-
nal of Finance 47(4): 1605-1621.

Ahn, C.M., and. Thompson, H.E. (1988). “Jump
diffusion processes and the term structure of inter-
est rates”. Journal of Finance 43(1): 155-174.

Ahn, D.H., Cao, H.H., and Stephane, C. (2003).
Portfolio Performance Measurement: A No Arbi-

14

15

16

17

18

19

20

21

22

23

24

25

trage Bounds Approach, Working Paper, Univer-
sity of Alberta.

Ahn, D.H., Cliff, M., and Shivdasani, A. (2003).
Long-Term Returns of Seasoned Equity Offerings:
Bad Performance or Bad Models? Working Paper,
Purdue University.

Ahn, D.H., Conrad, J., and Robert F.D. (2003a).
“Risk adjustment and trading strategies”. Review
of Financial Studies 16: 459—485.

Ahn, D.H., Conrad, J., and Robert, F.D. (2003b).
Basis Assets, Working Paper, University of North
Carolina.

Ahn, H.J., Charles Q.C., and Hyuk, C. (1998).
“Decimalization and competition among stock
markets: Evidence from the Toronto stock
exchange cross-listed securities”. Journal of Finan-
cial Markets 1: 51-87.

Aitken, M., Brown, P., Buckland, C., Izan, H.Y .,
and Walter, T. (1995). Price Clustering on the Aus-
tralian Stock Exchange, Working Paper, Univer-
sity of Western Australia.

Akerlof, G. (1970). “The Market for ‘Lemons,’
Qualitative Uncertainty and the Market Mechan-
ism”. Quarterly Journal of Economics 84: 488—500.
Akgiray, V., and Booth, G. G. (1988) “Mixed
diffusion-jump process modeling of exchange rate
movements”. Review of Economics and Statistics
70(4): 631-637.

Alba, P., Hernandez, L., and Klingebiel, D. (1999).
Financial Liberalization and the Capital Account:
Thailand 1988-1997, Working Paper, World Bank.
Albo, W.P., and Henderson, R.A. (1987). Mergers
and Acquisitions of Privately-held Businesses,
Canadian Cataloguing in Publication Data.
Albuquerque, R., Bauer, G., and Schneider, M.
(2004). International Equity Flows and Returns:
A Quantitative Equilibrium Approach. NBER
Working Paper.

Alexander, S.S. (1961). “Price movements in specu-
lative markets: trends or random walks”. Industrial
Management Review 2: 7-26.

Allais, M. (1953). Le Comportement de ’homme
rationnel devant le risque: Critique des postulates



776

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

REFERENCES

et axioms de I’école Americaine. Econometrica 21:
503-564.

Allen, F., and Douglas, G. (2000). Comparing
Financial Systems, Cambridge, MA: The MIT
Press.

Allen, L., and Peristiani, S. (2004). Conflicts of
Interest in Merger Advisory Services. Baruch Col-
lege, Working Paper.

Altman, E.I. (1968). “Financial ratios, discrimin-
ant analysis, and the prediction of corporate bank-
ruptcy”. Journal of Finance 23: 589—-609

Altman, E.I. (1971). Corporate Bankruptcy in
America, New York: Lexington Books.

Altman, E.I. (1983). Corporate Financial Distress:
A Complete Guide to Predicting, Avoiding, and
Dealing with Bankruptcy, New York: John Wiley
& Sons.

Altman, E.I., and Robert, O.E. (1978). “Financial
applications of discriminant analysis: A clarifica-
tion”. Journal of Quantitative and Financial Analy-
sis 13(1): 185-195.

Altman, E.I., Robert, G.H., and Paul, N. (1977).
“Zeta analysis: A new model to identify bank-
ruptey risk of corporations”. Journal of Banking
and Finance 1: 29-54.

Amemiya, T. (1981). “Qualitative response models:
A survey”. Journal of Economic Literature 19(4):
1483-1536.

Amihud, Y. (2002). “Illiquidity and stock returns:
Cross-sectional and time-series effects”. Journal of
Financial Markets 5: 31-56.

Amihud, Y., and Haim, M. (1986). “Asset pricing
and the bid-ask spread”. Journal of Financial Eco-
nomics 17: 223-250.

Amihud, Y., and Mendelson, H. (1980). “Dealer-
ship market: market making with inventory”. Jour-
nal of Financial Economics 8: 31-53.

Amihud, Y., Haim, M., and Beni, L. (1997). “Mar-
ket microstructure and securities values: Evidence
from the Tel Aviv Stock Exchange”. Journal of
Financial Economics 45: 365-390.

Amihud, Y., Ho, T., and Schwartz, R.A. (eds.),
(1985). Market Making and the Changing Struc-
ture of the Securities Industry. Lexington: Lexing-
ton Books.

Amin, K.L. (1993). “Jump diffusion option valu-
ation in discrete time”’. Journal of Finance 48(50):
1833-1863.

Amram, M.H., and Nalin, H.K. (1999). “Real
Options”. Harvard Business School Press 11: 11-31.
Amsterdam; New York and Oxford: Elsevier,
North-Holland (1995).

42

43

44

45

46

47

48

49

50

51

52

53

54

55

56

57

58

59

Andersson, H. (1999). “Capital Budgeting in a
Situation with Variable Utilization of Capacity —
An Example from the Pulp Industry”. SSE/EFI,
Working Paper.

Ang, J.S., and Jess, H.C. (1981). “Corporate bank-
ruptcy and job losses among top level managers”.
Financial Management 10(5): 70-74.

Angel, J. (1998). How Best to Supply Liquidity to a
Small-Capitalization Securities Market, Working
Paper, Georgetown University.

Angel, J., and Daniel, W. (1998). Priority Rules!
Working Paper, Rutgers University.

Anonymous. (1998). “IMFonomics”. The Wall
Street Journal 18.

Anonymous. (1998). “The IMF Cerisis”. The Wall
Street Journal 22.

Anonymous. (1998). “What’s an IMF for?” The
Wall Street Journal 14.

Anson, M., Frank, J.P., Fabozzi, J., Chouray, M.,
and Chen, R.R. (2004). Credit Derivatives Instru-
ments, Applications, and Pricing. New York: John
Wiley & Sons, Inc.

APEC. (1999). Compendium of Sound Practices,
Guidelines to Facilitate the Development of
Domestic Bond Markets in APEC member Econ-
omies. Report of the Collaborative Initiative on
Development of Domestic Bond Markets.

Arrow, K. (1965). Aspects of the Theory of Risk
Bearing. Helsinki: Yrjo Jahnssonin Sattio.

Arrow, K.J. (1971). Essays in the Theory of
Risk Bearing. Chicago: Markham Publishing
Company.

Arthur, W.B. (1994). “Inductive reasoning and
bounded rationality”’. American Economic Review
84(2): 406.

Arthur, W.B. (1999). Complexity and the econ-
omy. Science 284(5411): 107.

Arzac, E.R., Schwartz, R.A., and Whitcomb, D.K.
(1981). “A theory and test of credit rationing:
Some further results”. American Economic Review
71: 735-777.

Asian Basket Currency (ABC) Bonds, February
2003.

Asness, C.S., Liew, J.M, and Stevens, R.L. (1996).
Parallels between the cross-sectional predictability
of stock returns and country returns. Working
Paper, Goldman Sachs Asset Management.
Asquith, P., Beatty, A., and Weber, J. (2002). Per-
formance pricing in debt contracts, Working
Paper, Penn State University and MIT.

Asquith, P., Robert G.R., and Scharfstein, D.
(1994). “Anatomy of financial distress: An



60

61

62

10

REFERENCES

examination of junk bond issuers”. Quarterly
Journal of Economics 109(3): 625-658.

Audet, N., Gravelle, T., and Yang, J. (2001).
Optimal market structure: Does one shoe fit all?
Technical report, Ottawa, CA : Bank of Canada.
Avner, A. (1985). “Geberic stocks: An old product
in a new package”. Journal of Portfolio Manage-
ment.

Azzi, C.F., and Cox, J.C. (1976). “A theory and
test of credit rationing: comment”. American Eco-
nomic Review 66: 911-917.

Bachelier, L. (1900). Theory of speculation. In:
Costner, P. (ed.), (1964). The Random Character
of Stock Market Prices. Cambridge: MIT Press
reprint.

Bacidore, J. (1997). “The impact of decimalization
on market quality: An empirical investigation of
the Toronto Stock Exchange”. Journal of Financial
Intermediation 6: 92—120.

Bacidore, J., Battalio, R., and Jennings, R. (2001).
Order submission strategies, liquidity supply, and
trading in pennies on the New York Stock
Exchange, Working Paper, Indiana University.
Bacidore, J., Battalio, R., Jennings, R., and Far-
kas, S. (2001). Changes in order characteristics,
displayed liquidity, and execution quality on the
NYSE around the switch to decimal pricing,
Working Paper, the New York Stock Exchange.
Bagehot, W. (1971). “The only game in town”.
Financial Analysts Journal 27: 12-14, 22,

Baillie, R.T., and Bollerslev, T. (1990). “A multi-
variate generalized ARCH approach to modeling
risk premia in forward foreign exchange rate mar-
kets”. Journal of International Money and Finance
9: 309-324.

Bakashi, G., and Zhiwu, C. (1998). Asset Pricing
Without Consumption or Market Portfolio Data,
Working Paper, University of Maryland.

Ball, C.A., and Torous, W.N. (1983). “A simplfied
jump process for common stock returns”.
Journal of Financial and Quantitative analysis
18(1): 53-65.

Ball, C.A., and. Torous, W.N. (1985). “On jumps
in common stock prices and their impact on
call option pricing”. Journal of Finance 40(1):
155-173.

Ball, C.A., Torous, W.N., and Tshoegl, A.E. (1985).
“The degree of price resolution: The case of the gold
market”. Journal of Futures Markets 5: 29-43.

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

7717

Ball, R.B., and Brown, P. (1968). “An Empirical
Evaluation of Accounting Income Numbers”.
Journal of Accounting Research 6: 159-178.

Bandi, F.M., and Nguyen, T.H. (2003). “On the
functional estimation of jump-diffusion models”.
Journal of Econometrics 116: 293-328.

Banerji, S., Chen, A.H., and Mazumda, S.C.
(2002). “Universal banking under bilateral infor-
mation asymmetry”’. Journal of Financial Services
Research 22(3): 169-187.

Bansal, R., and Viswanathan, S. (1993). “No arbi-
trage and arbitrage pricing: A new approach”.
Journal of Finance 48: 1231-1262.

Bansal, R., Hsieh. D., and Viswanathan, S. (1993).
“A new approach to international arbitrage pri-
cing”. Journal of Finance 48: 1719-1747.

Barberis, N., Shleifer, A. (2003). A Survey of
Behavioral Finance. In: Stulz, R. (ed.), Handbook
of the Economics of Finance. North Holland,
Ch. 18.

Barberis, N., Shleifer, A. (2003). Behavioral
Finance, Handbook of the Economics of Finance.
In: George M. Constantinides, Milton Harris, and
Rene M. Stulz (eds.), Chapter 18, North Holland:
Elsevier Science Publishers.

Barberis, N., Shleifer, A., and Vishny, R. (1998).
“A model of investor sentiment”’. Journal of Finan-
cial Economics 49: 307-343.

Barclay, M.J., Christie, W., Harris, J., Kandel, E.,
and Schultz, P. (1999). “Effects of market reform
on the trading costs and depths of Nasdaq stocks”.
Journal of Finance 54: 1-34.

Barclay, M.J., Hendershott, T., and Jones, C.M.
(2003). Which Witches Better? A Cross-Market
Comparison of Extreme Liquidity Shocks, Work-
ing Paper, University of Rochester.

Barnea, A., Haugen, R., and Senbet, L. (1980). “A
rationale for debt maturity structure and call pro-
visions in an agency theoretic framework™. Journal
of Finance 35: 1223-1234.

Barnett, M. (1999). “Day trading can damage your
wealth”. The Industry Standard 19.

Barnett, M. (1999). “Individual Investors are
Becoming Institutions”. Industry Standard 33-34.
BarNiv, R., and Hathorn, J. (1997). “The
Merger or Insolvency Alternative in the Insur-
ance Industry”. Journal of Risk and Insurance
64(1): 89-113.

Barro, R.J. and. Gordon, D.B. (1983). “Rules,
discretion and reputation in a model of monetary
policy”. Journal of Monetary Economics 12:
101-121.



778

26

27

28

29

30

31

32

33

34

35

36

37

38

39

REFERENCES

Barro, R.J., and Grossman, H.I. (1971). “A gen-
eral disequilibrium model of income and employ-
ment”’. American Economic Review 61: 8§2-93.
Barth, J.R., Brumbaugh, R.D. Jr., and Wilcox, J.
(2000). “Glass-Steagall repealed: Market forces
compel a new bank legal structure”. Journal of
Economic Perspective: 191-204.

Barth, J.R., Caprio, G., and Levine, R. (2004).
“Bank regulation and supervision: What works
best?” Journal of Financial Intermediation 13(2):
205-248.

Barth, J.R., Caprio, G., and Levine, R. (2005).
Rethinking Bank Regulation and Supervision:
Till Angels Govern. Cambridge University Press.
Bartlett, W.W. (1989). Mortgage-Backed Secur-
ities: Products, Analysis, Trading. NJ: Prentice
Hall, Englewood Cliffs.

Bates, D.S. (1991). “The crash of ’87: was it
expected ? The evidence from options markets”.
Journal of Finance 46(3): 1009-1044.

Bates, D.S. (1996). “Jumps and stochastic volatil-
ity: Exchange rate processes implicit in Deutsche
Mark options”. Review of Financial Studies 46(3):
1009-1044.

Battalio, R., Greene, J., and Jennings, R. (1998).
“Order flow distribution, bid-ask spreads, and
liquidity costs: Merrill Lynch’s decision to cease
routinely routing orders to regional stock
exchanges”. Journal of Financial Intermediation 7:
338-358.

Battalio, R., Greene, J., Hatch, B., and Jennings, R.
(2002). “Does the limit order routing decision mat-
ter?” Review of Financial Studies 15(1): 159-194.
Batten, D.F. (2000). Discovering Artificial Eco-
nomics: How Agents Learn and Economies
Evolve. Boulder, CO: Westview Press.

Baum, C.F., Barkoulas, J.T., and Caglayan, M.
(2001). “Nonlinear adjustment to purchasing
power parity in the post-Bretton Woods era”.
Journal of International Money and Finance 20:
379-399.

Baysinger, B., and Butler, H. (1985). “The role of
corporate law in the theory of the firm”. Journal of
Law and Economics 28: 179-191.

Beatty, A., Dichev, .D., Weber, J. (2002). The role
and characteristics of accounting-based perform-
ance pricing in private debt contracts, Working
Paper, Penn State University, University of Michi-
gan, and MIT.

Beaver, W. (1966). “‘Financial Ratios as Predictors
of Failure™. Journal of Accounting Research 4 (Sup-
plement): 71-111.

40

41

42

43

44

45

46

47

48

49

50

51

52

53

54

Bebchuk, L. (1992). “Federalism and the corpor-
ation: The desirable limits on state competition
in corporate law”. Harvard Law Review 105:
1435-1510.

Bebchuk, L., and Cohen, A. (2002). Firms’
decisions where to incorporate, Discussion, Paper
No. 351. Cambridge, Mass: Harvard Law School,
Olin Center for Law, Economics, and Business.
www.law.harvard.edu/programs/olin_center.
Bebchuk, L., and Ferrell, A. (1999). “Federalism
and corporate law: The race to protect managers
from takeovers”. Columbia Law Review 99:
1168-1199.

Bebchuk, L.A., and Cohen, A. (2003). “Firms’
decisions where to incorporate”. Journal of Law
and Economics 46: 383-425.

Beck, T., Demirguc-Kunt, A., and Maksimovic, V.
(2004). “Bank competition and access to finance:
International evidence”. Journal of Money, Credit,
and Banking 36: 627-649.

Becker, C., Ferson, W., Myers, D., and. Schill, M.
(1999). “Conditional Market timing with Bench-
mark investors”. Journal of Financial Economics
52: 119-148.

Becker, G. (1998). ““You want high retrurns? Brace
yourself for high risk’. Business Week 15.

Becker, G., and. Murphy, K.M. (1988). “A theory
of rational addiction”. Journal of Political Econ-
omy 96: 675-700.

Beckers, S. (1981). “A note on estimating the
parameters of the diffusion-jump model of stock
returns”. Journal of Financial and Quantitative
Analysis XVI(1): 127-140.

Becketti, S. and. Morris, C.S. (1990). The Prepay-
ment Experience of FNMA Mortgage Backed
Securities, Monograph Series in Finance and Eco-
nomics, Saloman Center, New York University.
Beebower, G., Kamath, V., and Surz, R. (1985).
Commission and transaction costs of stock market
trading, Working Paper, SEI Corporation, 28 pp.
Beja, A. (1971). “The structure of the cost of cap-
ital under uncertainty”. Review of Economic Stud-
ies 4: 359-369.

Bekaert, G., and Hodrick, R.J. (1993). “On biases
in the measurement of foreign exchange risk
premiums”’. Journal of International Money and
Finance 12: 115-138.

Benartzi, S., and Thaler, R. (1995). “Myopic loss
aversion and the equity premium puzzle”. The
Quarterly Journal of Economics 110(1): 73-92.
Benartzi, S., and Thaler, R. (1999). “Risk aversion
or myopia? Choices in repeated gambles and



55

56

57

58

59

60

61

62

63

64

65

66

67

68

69

70

REFERENCES

retirement investments”. Science
45(3): 364-381.

Benartzi, S., and Thaler, R. (2001). “Naive diver-
sification strategies in retirement savings plans”.
American Economic Review 91(1): 79-98.
Benninga, S., and Protopapadakis, A. (1983).
“Nominal and real interest rates under uncertainty:
The Fisher theorem and the term structure”. The
Journal of Political Economy 91(5): 856-867.
Bensaid, B., Lesne, J.-P., Pages, H., and Scheink-
man, J. (1992). “Derivative asset pricing with
transactions costs”. Mathematical Finance 2:
63-86.

Berger, A.N., and Hannan, T.H. (1989). “The
price-concentration relationship in banking”. The
Review of Economics and Statistics 71: 291-299.
Berger, A.N., and Udell, G.F. (1990). “Collateral,
loan quality and bank risk™. Journal of Monetary
Economics 25: 21-42.

Berger, A.N., and Udell, G.F. (1995). “Relation-
ship lending and lines of credit in small firm
finance”. Journal of Business 68: 351-381.

Berk, J. (1995). ““A critique of size-related anomal-
ies”. Review of Financial Studies 8: 275-286.
Bernanke, B., and Blinder, A. (1988). “Credit,
money, and aggregate demand”. American Eco-
nomic Review 78: 435-439.

Bernhardt, D., and. Hughson, E.N. (1996). “Dis-
crete pricing and the design of dealership markets™.
Journal of Economic Theory T1.

Bernstein, P. (1987). Liquidity, stock markets, and
market makers. Financial Management 16: 54-62.
Bernstein, P. (2003). “Real estate matters”. The
Journal of Portfolio Management: Special Real
Estate Issue 1 pp.

Besanko, D., and Thakor, A.V. (1987). “Collateral
and rationing: Sorting equilibria in monopolistic
and competitive credit markets”. International Eco-
nomic Review 28: 671-690.

Bessembinder, H. (1999). “Trade execution costs
on Nasdaq and the NYSE: A post-reform com-
parison”. Jouwrnal of Financial and Quantitative
Analysis 34: 387-407.

Bessembinder, H. (2002). “Trade execution costs
and market quality after decimalization”. Journal
of Financial and Quantitative Analysis.
Bessembinder, H. (2003). “Trade execution costs
and market quality after decimalization”. Journal
of Financial and Quantitative Analysis.
Bessembinder, H. (2004). “Quote-based competi-
tion and trade execution costs in NYSE-listed
stocks™. Journal of Financial Economics.

Management

71

72

73

74

75

76

77

78

79

80

81

82

83

84

85

86

779

Bessembinder, H., and Kaufman, H. (1997). “A
comparison of trade execution costs for NYSE
and Nasdaq-listed stocks™. Journal of Financial
and Quantitative Analysis 32: 287-310.

Best, M.J., and Grauer, R.R. (1991). “On the sen-
sitivity of mean variance efficient portfolios to
changes in asset means: Some analytical and com-
putational results”. The Review of Financial Studies
4(2): 315-342.

Bester, H. (1985). “Screening vs. rationing in credit
markets with imperfect information”. American
Economic Review 57: 850-855.

Bester, H. (1987). “The role of collateral in credit
markets with imperfect information”. European
Economic Review 31: 887-899.

Bester, H. (1994), ““The role of collateral in a model
of debt renegotiation”. Journal of Money Credit
and Banking 26: 72-86.

Bhattacharya, S. (1981). “Notes on multiperiod
valuation and the pricing of options”. Journal of
Finance 36: 163-180.

Bhattacharya, S., and Pfleiderer, P. (1983). A note
on performance evaluation, Technical report 714,
Stanford University Graduate School of Business.
Bhattcharya, S., and Chiesa, G. (1995).“Propri-
etary information, financial intermediation, and
research incentives”. Journal of Financial Inter-
mediation 4: 328-357.

Bhide, A.V. (2000). The Origin and Evolution of
New Business. Oxford University, England.

Biais, B., Hillion, P., and Spatt, C.S. (1995). “An
empirical analysis of the limit order book and the
order flow in the Paris Bourse, Jouwrnal of
Finance 50(5)

Bierwag, G.O. (1977). “Immunization, duration,
and the term Structure of interest rates”. Journal
of Financial and Quantitative Analysis 725-741.
Bierwag, G.O. (1987a). Duration Analysis, Man-
aging Interest Rate Risk, Cambridge. MA : Ballin-
ger Publishing Company.

Bierwag, G.O. (1987b). “Bond returns, discrete
stochastic processes, and duration”. Journal of Fi-
nancial Research 10.

Bierwag, G.O. (1996). “The Ho-Lee binomial sto-
chastic process and duration”. The Journal of
Fixed Income 6(2): 76-87.

Bierwag, G.O. (1997). Duration Analysis: A His-
torical Perspective, Document, School of Business,
Miami International University.

Bierwag, G.O., and Kaufman, G.G. (1977). “Cop-
ing with the risk of interest-rate fluctuations: A
note”. Journal of Business 364-370.



780

87

88

&9

90

91

92

93

94

95

96

97

98

99

100

REFERENCES

Bierwag, G.O., and Kaufman, G.G. (1985).
“Duration gaps for financial institutions”. Finan-
cial Analysts Journal 68-71.

Bierwag, G.O., and Kaufman, G.G. (1988).
“Duration of non-default free securities”. Finan-
cial Analysts Journal 44(4): 39-46; published as a
monograph to members of the Institute of Char-
tered Financial Analysis. (July/August)

Bierwag, G.O., and Kaufman, G.G. (1992). “Dur-
ation gaps with futures and swaps for managing
interest rate risk at depository institutions”. Jour-
nal of Financial Services Research 5(3): 217-234.
Bierwag, G.O., and Kaufman, G.G. (1996).
“Managing interest rate risk with duration gaps
to achieve multiple targets”. Journal of Financial
Engineering.

Bierwag, G.O., and Khang, C. (1979). “An
immunization strategy is a maximin strategy’’.
Journal of Finance 389-399.

Bierwag, G.O., and Roberts, G.S. (1990). “Single
factor duration models: Canadian tests”. Journal
of Financial Research 13: 23-38.

Bierwag, G.O., Corrado, C., and. Kaufman, G.G.
(1990). “Macaulay durations for bond portfo-
lios”. Journal of Portfolio Management.

Bierwag, G.O., Corrado, C., and Kaufman, G.G.
(1992). “Durations for portfolios of bonds priced
on different term structures”. Journal of Banking
and Finance 16(4): 705-714.

Bierwag, G.O., Fooladi, 1., and Roberts, G.
(1993). “Designing and immunization portfolio:
Is m-squared the key?” Journal of Banking and
Finance, 1147-1170.

Bierwag, G.O., Kaufman, G.G., and Khang, C.
(1978). “Duration and bond portfolio analysis: an
overview”. Journal of Financial and Quantitative
Analysis 671-679.

Bierwag, G.O., Kaufman, G.G., and Latta, C.
(1987). “Bond portfolio immunization: Tests of
maturity, one- and two - factor duration matching
strategies”. Financial Review.

Bierwag, G.O., Kaufman, G.G., and Toevs, A.
(1982b). Empirical Tests of Alternative Single
Factor Duration Models, Paper Presented at
Western Finance Association, Portland, Oregon.
Bierwag, G.O., Kaufman, G.G., and Toevs, A.
(1983a).“Bondportfolioimmunizationandstochas-
ticprocessrisk” Journalof BankResearch13:282-291.
Bierwag, G.O., Kaufman, G.G., and Toevs, A.
(1983b). “Immunization strategies for funding
multiple liabilities”. Journal of Financial and
Quantitative Analysis 18: 113-124.

101

102

103

104

105

106

107

108

109

110

111

112

113

114

Bierwag, G.O., Kaufman, G.G., and Toevs, A.T.
(1982a). ““Single factor duration models in a dis-
crete general equilibrium framework”. The Jour-
nal of Finance 37: 325-338.

Bierwag, G.O., Kaufman, G.G., Schweitzer, R.,
and Toevs, A. (1981). “The art of risk manage-
ment in bond portfolios”. Journal of Portfolio
Management 7: 27-36.

Billingsley, R.S., and Lamy, R.E. (1988). “The
regulation of international lending-IMF support,
the debt crisis, and bank stockholder wealth”.
Journal of Banking and Finance 12: 255-274.
Birnbaum, M.H. (1999). The Paradoxes of Allais,
stochastic dominance, and decision weights. In:
J. Shanteau, B. A. Mellers, and D. A. Schum
(eds.), Decision science and technology: Reflections
on the contributions of Ward Edwards. Boston,
MA: Kluwer Academic Publishers.

Birnbaum, M.H., and Mclntosh, W.R. (1996).
“Violations of branch independence in choices
between gambles”. Organizational Behavior and
Human Decision Processes 67: 91-110.

Black, F. and Scholes, M. (1973). “The pricing
of options and corporate liabilities”. Journal of
Political Economy 81: 637-659.

Black, F., (1971). “Capital market equilibrium
with restricted borrowing”. Journal of Business
45: 444454,

Black, F., Jensen, M.C, and Scholes, M. (1972).
The Capital Asset Pricing Model: Some Empirical
Tests. In: M.C. Jensen (ed.), Studies in the Theory
of Capital Markets. New York: Praeger Pub-
lishers, Inc.

Blinder, A.S. (1987). “Credit rationing and effect-
ive supply failures”. The Economic Journal 97:
327-352.

Blinder, A.S., and Stiglitz, J. (1983). “Money,
credit constraints, and economic activity”. Ameri-
can Economic Review 73: 297-302.

Blum, M. (1974). “Failing company discriminant
analysis™. Journal of Accounting Research 12(1):
1-25.

Blume, L., Easley, D., and O’Hara, M. (1994).
“Market statistics and technical analysis: The
role of volume”. Journal of Finance 49: 153-181.
Bodie, Z. (1996). “What the pension benefit guar-
antee corporation can learn from the federal savings
and loan insurance corporation”. Journal of Finan-
cial Services Research, 10 (March), 83-100.

Bolton, P., and Scharfstein, D. (1996), “Optimal
debt structure and the number of creditors”. Jour-
nal of Political Economy 104: 1-25.



115

116

117

118

119

120

121

122

123

124

125

126

127

128

129

REFERENCES

Boot, A., and Thakor, A. (2000). “Financial sys-
tem architecture”. Review of Financial Studies
10(3): 693-733.

Boot, A.W. (2000). “‘Relationship banking: What
do we know?”” Journal of Financial Intermediation
9: 7-25.

Boot, A.W., and Thakor, A.V. (2000). “Can rela-
tionship banking survive competition?” Journal of
Finance 55: 679-713.

Boot, A.W., Thakor, A.V., and Udell, G.F.
(1991). “Collateralized Ilending and default
risk: Equilibrium analysis, policy implications
and empirical results”. Economic Journal 101:
458-472.

Boyle, P., and Vorst, T. (1992). “Option pricing in
discrete time with transactions costs”. Journal of
Finance 47: 271-293.

Bradley, C.M. (2000). “A historical perspective
on deposit insurance coverage”’. FDIC-Banking
Review 13(2): 1-25.

Bradley, M. (1980). “Interfirm tender offers and
the market for corporate control”. Journal of
Business 53(4): 345-376.

Bradley, M., Capozza, D., and Seguin, P. (1998).
“Dividend policy and cash-flow uncertainty’.
Real Estate Economics 26: 555-580.

Bradley, M., Desai A., and Han Kim, E. (1983).
“The rationale behind interfirm tender offers:
information or synergy”. Journal of Financial
Economics 11(4): 183-206.

Branson, W.H. (1988). “Comments on political
vs. currency premia in international real interest
differentials: A study of forward rates for 24
countries”. By Frankel, J.A., and MacArthur,
A.T., European Economic Review 32: 1083-1114.
Braun, P., Ferson, W.E., and George, M. (1993).
“Constantinides, time nonseparability in aggre-
gate consumption: international evidence”. Euro-
pean Economic Review 37: 897-920.

Brealey, R.A. and. Myers, S.C. (1988). Principals
of Corporate Finance, 3rd ed., New York, NY:
McGraw-Hill.

Brealey, R.A., Myers, S.C., and. Marcus, A.J
(2001). Fundamentals of Corporate Finance, 3rd
ed., New York: McGraw-Hill Companies, Inc.
Breeden, D. (1979). “An intertemporal asset
pricing model with stochastic consumption and
investment opportunities”. Journal of Financial
Economics T: 265-296.

Brennan, M., and Schwartz, E. (1978). “Finite
difference methods and jump processes arising in
the pricing of contingent claims: A synthesis”.

130

131

132

133

134

135

136

137

138

139

140

141

142

143

781

Journal of Financial and Quantitative Analysis 13:
461-474.

Brennan, M., and Schwartz, E. (1985). “Deter-
minants of GNMA mortgage prices”. AREUEA
Journal 13: 209-228.

Brennan, M.J., and Kraus, A. (1978) “Necessary
conditions for aggregation in securities markets”.
Journal of Financial and Quantitative Analysis
407-418.

Brennan, M.J., and Schwartz, E. (1979). “A con-
tinuous time approach to the pricing of bonds™.
Journal of Banking and Finance 3: 133-155.
Brennan, M.J.,, and Schwartz, E.S. (1985).
“Evaluating natural resource investment.” Jour-
nal of Business 58: 135-157.

Brennan, M.J., and Subrahmanyam, A. (1996).
“Market microstructure and asset pricing: On
the compensation for illiquidity in stock returns”.
Journal of Financial Economics 41(3): 441-464.
Brennan, Michael J., and Schwartz, E.S. (1983).
Duration, Bond Pricing, and Portfolio Manage-
ment. In: Kaufman, G.G., Bierwag, G. O., and
Toevs, A. (eds.), Innovations in Bond Portfolio
Management, Duration Analysis and Immuniza-
tion, Proceedings from the Ashland Conference,
1981, Greenwich, Conn: JAI PRESS, Inc.

Brent, R.P. (1971). Algorithms for Minimization
without Derivatives. Prentice-Hall.

Brigham, E.F., and Daves, P.R. (2004). Inter-
mediate Financial Management, 8th edition
Mason, Ohio: Thomson Southwestern Publishing
617-620.

Brigham, E.F., and Houston, J. (2001). Funda-
mentals of Financial Management. 9th ed., Or-
lando, FL: Harcourt.

Britten-Jones, M., (1999). “The sampling error in
estimates of mean efficient portfolio weight”. The
Journal of Finance 54(2): 655-671.

Brockman, P., and Dennis, C. (2000). “Informed
and uninformed trading in an electronic, order-
driven environment”. Financial Review 125-146.
Broome, L.L., and Markham, J.W. (2000).
“Banking and insurance: Before and after the
Gramm-Leach-Bliley Act”. Journal of Corpor-
ation Law 25(4): 723-785.

Brotherton-Ratcliffe (1994). “Monte Carlo Mon-
itoring”. Risk 53-58.

Brown, D.T., James, C.M., and Mooradian,
R.M. (1993). “The information content of dis-
tressed restructurings involving public and private
debt claims”. Journal of Financial Economics
33(1): 93-118.



782

144

145

146

147

148

149

150

151

152

REFERENCES

Brown, D.T., James, C.M., and Mooradian R.M.
(1994). “Asset sales by financially distressed
firms”. Journal of Corporate Finance 1(2): 233—
257.

Brown, S., Laux, P., and Schachter, B. (1991).
“On the existence of an optimal tick size”. Review
of Futures Markets 10: 50-72.

Brueggeman, W., and Fisher, J. (2001). Real
Estate Finance and Investments, McGraw-Hill,
IRWIN.

Bruner, R.F., and Simms, J.M. (1987). “The
international debt crisis and bank security returns
in 1982”. Journal of Money, Credit and Banking
19(1): 46-55.

Bulow, J., and Shoven, J. (1978). “The bank-
ruptey decision”. The Bell Journal of Economics
9(2): 437-456.

Burgess, R.C., and Johnson, K.H. (1976). “The
effects of sampling fluctuations on required inputs
of security analysis”. Journal of Financial and
Quantitative Analysis 11: 847-854.

Burmeister, E., and McElroy, M.B. (1988). “Joint
estimation of factor sensitivities and risk premia
for the arbitrage pricing theory”. Journal of
Finance 43(3): 721-733.

Buser, S.A., and Hendershott, P.H. (1983). “Pri-
cing default-free fixed-rate mortgages”. Housing
Finance Review 3: 405-429.

Busse, J. (1999). “Volatility timing in mutual
funds: Evidence from daily returns”. Review of
Financial Studies.

Calmfors, L. (1998). “Macroeconomic policy,
wage setting, and employment — what difference
does the EMU make?” Oxford Review of Eco-
nomic Policy 14(3): 125-151.

Camdessus, M. (1998). “The IMF and Good
Governance”. Addressed in Paris on January 21,
http://www.imf.org/external/np/speeches.
Camdessus, M. (1998). An address at the press
conference in Kuala Lumpur, January 16, http://
www.web.org.

Campbell, J. (1987). “Stock returns and the term
structure”. Journal of Financial Economics 18:
373-399.

Campbell, J. (1996). “Understanding risk and
return”. Journal of Political Economy 104:298-345.
Campbell, J., and Shiller, R. (1991). “Yield spreads
and interest rate movements: A bird’s eye view”.
Review of Economic Studies 58: 495-514.

7

10

11

12

13

14

15

16

17

18

19

20

21

22

Campbell, J., Lo, A., and MacKinley, A. (1997).
The Econometrics of Financial Markets. Prince-
ton, NJ: Princeton University Press.

Campbell, J.Y. (1987). “Stock returns and the
term structure”. Journal of Financial Economics
18: 373-399.

Campbell, J.Y. (1991). “A variance decomposition
for stock returns”. Economic Journal 101: 157-179.
Campbell, J.Y. (1993). “Intertemporal asset pri-
cing without consumption data’. American Eco-
nomic Review 83: 487-512.

Campbell, J.Y., and Cochrane J.H. (1999). “By
force of habit: A consumption-based explanation
of aggregate stock market behavior”. Journal of
Political Economy 107: 205-251.

Campbell, J.Y., Lo, A., and MacKinlay, A.C.
(1997). The Econometrics of Financial Markets.
Princeton, NJ: Princeton University Press.
Caouette, J.B., Altman E.I.,, and Narayanan, P.
(1998). Managing Credit Risk: The Next Great Fi-
nancial Challenge. New York: John Wiley & Sons.
Carey, M., Post, M., and Sharpe, S.A. (1998).
“Does corporate lending by banks and finance com-
panies differ? Evidence on specialization in private
debt contracting”. Journal of Finance 53: 845-878.
Carhart, M.M. (1997). “On persistence in mutual
fund performance”. Journal of Finance 52: 57-82.
Carling, R.G. (1995). Fiscal and monetary policies,
In: Bercuson, K. (ed.), Singapore: A Case Study in
Rapid Development, IMF Occasional Paper 119.
Washington DC: International Monetary Fund.
Carow, K.A., and Randall, A.H. (2002). “Cap-
ital market reactions to the passage of the finan-
cial services modernization act of 1999”.
Quarterly Review of Economics and Finance
42(3): 465-485.

Carpenter, J., Dybvig, P.H., and Farnsworth, H.
(2000). Portfolio Performance and Agency, Work-
ing Paper. St. Louis: Washington University.
Carrera, J.M. (1999). “Speculative attacks to
currency target zones: A market microstructure
approach”. Journal of Empirical Finance 6: 555-
582.

Cary, W. (1974). “Federalism and corporate law:
Reflections upon delaware”. Yale Law Journal 83:
663-707.

Castellano, M. (1999). “Japanese foreign aid: A
lifesaver for east asia?”’. Japan Economic Institute
6A: 5.

Chacko, G., and Viceria L.M. (2003). “Spectral
GMM estimation of continuous time processes’.
Journal of Econometrics 116: 259-292.



23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

REFERENCES

Chakravarty, S., Harris, S., and Wood, R. (2001a).
Decimal Trading and Market Impact, Working
Paper, University of Memphis.

Chakravarty, S., Harris, S., and Wood, R. (2001b).
Decimal Trading and Market Impact: The Nasdaq
Experience, Working Paper. University of Mem-
phis.

Chamberlain, G. (1983). “Funds, factors and
diversification in arbitrage pricing models”. Econ-
ometrica 51: 1305-1324.

Chamberlain, G. (1988). “Asset pricing in
multiperiod securities markets”. Econometrica 56:
1283-1300.

Chamberlain, G., and Rothschild, M. (1983). “Arbi-
trage, factor structure and mean variance analysis on
large asset markets”. Econometrica 51: 1281-1304.
Chambers, D.R., Carleton, W.T., and McEnally,
R.W. (1988). “Immunizing default-free bond port-
folios with a duration vector”. Journal of Financial
and Quantitative Analysis 23(1): 89-104.

Chan, K., Hameed, A., and Tong, W. (2000).
“Profitability of momentum strategies in the inter-
national equity markets”. Journal of Financial and
Quantitative Analysis 35: 153-172.

Chan, K.C., and Chen, Nai-fu (1988). “An uncon-
ditional test of asset pricing and the role of firm
size as an instrumental variable for risk”. Journal
of Finance 63: 431-468.

Chan, W.H., and Maheu, J.M. (2002). “Condi-
tional jump dynamics in stock market returns”.
Journal of Business and Economic Statistics 20(3):
377-389.

Chan, Y., and Kanatas, G. (1985). “Asymmetric valu-
ations and the role of collateral in loan agreements”.
Journal of Money Credit and Banking 17: 84-95.
Chance, D.M. (1990). “Default risk and the dur-
ation of zero coupon bonds”. Journal of Finance
45(1): 265-274.

Chance, D.M. (1991). An Introduction to Options
and Futures, 2nd ed. Orlando, FL: Dryden.
Chang, E.C. and Lewellen, W.G. (1984). “Market
timing and mutual fund investment performance”.
Journal of Business 57: 55-72.

Chang, Jow-ran, and Hung, Mao-wei (2000). “An
international asset pricing model with time-varying
hedging risk”. Review of Quantitative Finance and
Accounting 15: 235-257.

Chang, Jow-ran, Errunza, V., Hogan, K., and
Hung, Mao-wei (2004). “Disentangling exchange
risk from intertemporal hedging risk: Theory and
empirical evidence”. Euorpean Financial Manage-
ment 11(2): 173-194.

38

39

40

41

4

43

44

45

46

47

48

49

50

51

783

Chatterjee, S. (1986). “Types of synergy and eco-
nomic value: The impact of acquisitions on mer-
ging and rival firms”. Strategic Management
Journal 7(2): 119-139.

Chen, N., Roll, R., and Ross, S. (1986). “Eco-
nomic forces and the stock market”. Journal of
Business 59: 383—403.

Chen, Nai-fu, Copeland, T., and Mayers, D.
(1987). “A comparison of single and multifactor
performance methodologies”. Journal of Financial
and Quantitative Analysis 22: 401-417.

Chen, Nai-fu. (1983). “Some empirical tests of the
theory of arbitrage pricing”. Journal of Finance 38:
1393-1414.

Chen, Shu-Heng., and Yeh, Chia-Hsuan (2001).
“Evolving traders and the business school
with genetic programming: A new architecture of
the agent-based artificial stock market”. Journal
of Economic Dynamics and Control 25(3/4): 363.
Chen, Son-Nan, and Lee, Cheng-Few (1981). “The
sampling relationship between Sharpe’s perform-
ance measure and its risk proxy: Sample size,
investment horizon and market conditions”.
Management Science 27(6): 607-618.

Chen, Son-Nan, and Lee, Cheng-Few (1984). “On
measurement errors and ranking of three alterna-
tive composite performance measures’”. Quarterly
Review of Economics and Business 24: 7-17.

Chen, Son-Nan, and Lee, Cheng-Few (1986). “The
effects of the sample size, the investment horizon
and market conditions on the validity of composite
performance measures: A generalization”. Man-
agement Science 32(11): 1410-1421.

Chen, Y. (2003). On Conditional Market Timing
of Hedge Fund Manager’s Working Paper, Boston
College.

Chen, Y., Ferson, W., and Peters, H. (2004). Meas-
uring the Timing Ability of Fixed-Income Mutual
Funds, Working Paper. Boston College.

Chen, Z. (1995). “Financial innovation and arbi-
trage pricing in frictional economies”. Journal of
Economic Theory 65: 117-135.

Chen, Z., and Knez, P.J. (1996). “Portfolio per-
formance measurement: Theory and applications”.
Review of Financial Studies 9: 511-556.

Cheung, Y.W., and Lai, K.S. (1993). “Long-run
purchasing power parity during the recent float™.
Journal of International Economics 34: 181-192.
Cheung, Y.W., and Lai, K.S. (1998). “Parity rever-
sion in real exchange rates during the post-Bretton
Woods period”. Journal of International Money
and Finance 17: 597-614.



784

52

53

54

55

56

57

58

59

60

61

62

63

64

65

66

REFERENCES

Cheung, Y.W., and Wong Clement, Y.P. (2000).
“A survey market practitioners’ view on exchange
rate dynamics™. Journal of International Economics
51: 401-423.

Chiang, T.C. (1988). “The forward rate as a pre-
dictor of the future spot rate - a stochastic coeffi-
cient approach”. Journal of Money, Credit and
Banking 20: 210-232.

Chiang, T.C. (1991). “International asset pricing
and equity market risk”. Journal of International
Money and Finance 10: 349-364.

Chiang, T.C., and Trinidad, J. (1997). “Risk and
international parity conditions: A synthesis from
consumption-based models”. International Eco-
nomic Journal 11: 73-101.

Cho, C.D., Eun, C.S., and Senbet, L.W. (1986).
“International arbitrage pricing theory: An empir-
ical investigation™. Journal of Finance 41: 313-330.
Chopra, V.K. (1991). “Mean variance revisited:
Near optimal portfolios and sensitivity to input
variations”. Russell Research Commentary.
Chopra, V.K., and Ziemba, W.T. (1993). “The
effect of errors in mean, variances and covariances
on optimal portfolio choice”. Journal of Portfolio
Management 19: 6-11.

Chordia, T., Roll, R., and Subrahmanyam, A.
(2002). “Order imbalance, liquidity, and market
returns”. Journal of Financial Economics 65: 111-131.
Chretien, S., and CIliff, M. (2001). ““Assessing Asset
Pricing Models With A Returns Decomposition,
Working Paper, Purdue University.

Christie, W., and Schultz, P. (1994). “Why do
Nasdaq market makers avoid odd-eighth quotes?”’
Journal of Finance 49: 1813-1840.

Christie, W.G., and Schultz, P.H. (1994a). “Why
do NASDAQ market makers avoid odd-eighth
quotes?” Journal of Finance 49: 1813-1840.
Christie, W.G., Harris, J., and Schultz, P.H.
(1994b). “Why did NASDAQ market makers
stop avoiding odd-eighth quotes?” Journal of
Finance 49: 1841-1860.

Christopher, J.W., and Lewarne, S. (1994). “An
expository model of credit rationing”. Journal of
Macroeconomics 16(3): 539-545.

Christopherson, J.A., Ferson, W., and Glassman,
D.A. (1998). “Conditioning manager alpha on eco-
nomic information: Another look at the persistence of
performance”. Review of Financial Studies 11:111-142.
Chu, Q.C., Lee, C.F., and Pittman, D.N. (1995).
“On the inflation risk premium”. Journal of Busi-
ness, Finance, and Accounting 22(6): 881-892.

67

68

69

70

71

72

73

74

75

76

77

78

79

80

Chui, A., and Kwok, C. (1998). “Cross-autocorre-
lation between A shares and B shares in the Chi-
nese stock market”. Journal of Financial Research
21: 333-354.

Chui, A.C.W., Titman, S., and John Wei, K.C.
(2002). Momentum, Legal System, and Owner-
ship Structure: An Analysis of Asian Stock Mar-
kets, Working Paper, Austin: University of
Texas.

Chung, K., Chuwonganant, C., and McCormick, T.
(2004). ““Order preferencing and market quality on
Nasdaq before and after decimalization”. Journal
of Financial Economics 71: 581-612.

Chung, K., Van-Ness, B., and Van-Ness, R. (2001).
Are Nasdaq Stocks More Costly to Trade than
NYSE Stocks? Evidence after Decimalization,
Working Paper, Kansas State University.

Chung, K.H., and Chuwonganant, C. (2000). Tick
Size and Trading Costs: NYSE vs. Nasdaq, Work-
ing Paper, Buffalo University.

Claessens, S., Djankov, S., Fan, J.P.H., and
Lang, L.H.P. (1998). “Corporate Diversification
in East Asia: The Role of Ultimate Ownership
and Group Affiliation”. Working Paper, World
Bank.

Clark, P.K. (1973). “A subordinated stochastic
process model with finite variance for speculative
prices”. Econometrica 41(1): 135-155.

Cochrane, J.H. (1996). “A cross-sectional test of an
investment based asset pricing model”. Journal of
Political Economy 104: 572-621.

Cochrane, J.H. (2001). Asset Pricing. Princeton
and Oxford: Princeton University Press.

Coco, G. (1999). “Collateral and heterogeneity in
risk attitudes and credit market equilibrium”.
European Economic Review 43: 559-574.

Coggin, T.D. (1998). “Long-term memory in
equity style index”. Journal of Portfolio Manage-
ment 24(2): 39-46.

Cohen, K., Conroy, R., and Maier, S. (1985).
Order flow and the quality of the market. In: Ami-
hud, Ho, and Schwartz, (eds.), Market Making and
The Changing Structure of the Securities Industry
(Lexington, Mass).

Cohen, K., Maier, S., Schwartz, R.A., and Whit-
comb, D. (1979). “Market makers and the
market spread: A review of recent literature”. Jour-
nal of Financial and Quantitative Analysis 14:
813-835.

Cohen, K., Maier, S., Schwartz, R.A., and Whit-
comb, D. (1986). The Microstructure of Securities



81

82

83

84

85

86

87

88

89

90

91

92

93

94

REFERENCES

Markets. Englewood Cliffs, New Jersey: Prentice-
Hall.

Cohen, K.J., and Pogue, J.A. (1967). “An empir-
ical evaluation of alternative portfolio selection
models”. Journal of Business 40: 166—-189.

Cohen, K.J., and Schwartz, R.A. (1989). An elec-
tronic call market: Its design and desirability. In:
Lucas, H., and Schwartz, R.A. (eds.), The Chal-
lenge of Information Technology for the Securities
Markets: Liquidity, Volatility, and Global Trad-
ing. pp. 15-58.

Coleman, A.D.F., Esho, N., and Sharpe, 1.G.
(2002). Do Bank Characteristics Influence Loan
Contract Terms, Working Paper, University of
New South Wales.

Compbell, J.Y., and Shiller R. (1988). “Stock
prices, earnings and expected dividends”. Journal
of Finance 43: 661-676.

Conn, R.L., and Connell, F. “International
mergers: Returns to U.S. and British Firms”. Jour-
nal of Business Finance and Accounting 17(5):
689-712.

Connor, D. (1984). “A unified beta pricing the-
ory”. Journal of Economic Theory 34: 13-31.
Connor, G. (1984). “A Unified beta pricing the-
ory”. Journal of Economic Theory 34: 13-31.
Connor, G., and Korajczyck, R. (1988). “Risk and
return in an equilibrium APT: Application of a
new test methodology”. Journal of Financial Eco-
nomics 21: 255-290.

Connor, G., and Korajczyk, R.A. (1986). “Per-
formance measurement with the arbitrage pricing
theory: A new framework for analysis”. Journal of
Financial Economics 15: 373-394.

Conrad, J., and Kaul, G. (1988). “Time-variation
in expected returns.” Journal of Business 61(4):
409-425.

Conrad, J., and Kaul, G. (1989). “Mean reversion
in short-horizon expected returns”. Review of
Financial Studies 2: 225-240.

Conrad, J., and Kaul, G. (1998). “An anatomy of
trading strategies”. Review of Financial Studies 11:
489-519.

Constantinides, G.M. (1978).
adjustment in project valuation”.
Finance 33: 603-616.

Constantinides, G.M. (1982). “Intertemporal asset
pricing with heterogeneous consumers and without
demand aggregation. Journal of Business 55:
253-267.

“Market risk
Journal of

95

96

97

98

99

100

101

102

103

104

105

106

107

108

109

785

Constantinides, G.M. (1990). “Habit formation:
A resolution of the equity premium puzzle”. Jour-
nal of Political Economy 98: 519-543.
Constantinides, G.M., and Duffie, D. (1996).
“Asset pricing with heterogenous consummers”.
Journal of Political Economy 104: 219-240.
Cooper, J. (2001). “Hey, chicken littles, the sky
isn’t falling”. Business Week 12: 43.

Cooper, K., Groth, J., and Avera, W. (1985).
“Liquidity, exchange listing, and common stock
performance”. Journal of Economics and Business
37(1): 19-33.

Cooper, R., and Ross, T.W. (2002). “Bank runs:
Deposit insurance and capital requirements”.
International Economic Review 43(1): 55-72.
Copeland, T., and Antikarov, V. (2001). Real
Options: A Practitioner’s Guide, New York:
Texere.

Copeland, T.E., and Mayers, D. (1982). “The
value line enigma (1965-1978): A case study of
performance evaluation issues”. Journal of Finan-
cial Economics 10: 289-321.

Copeland, T.E., and Weston, J.F. (1988). Finan-
cial Theory and Corporate Policy, 3rd ed., Read-
ing: Addison-Wesley.

Copeland, T.E., Weston, J.F., and Shastri, K.
(2005). Financial Theory and Corporate Policy,
4th ed., Upper Saddle River, NJ: Pearson Addi-
son Wesley.

Cordella, T., and Foucault, T. (1999). “Minimum
price variations, time priority and quote dynam-
ics”. Journal of Financial Intermediation 8(3).
Cornell, B. (1979). “Asymmetric information and
portfolio performance measurement”. Journal of
Financial Economics 7: 381-390.

Cornell, B. (1989). “The impact of data errors on
measurement of the foreign exchange risk pre-
mium”. Journal of International Money and
Finance 8: 147-157.

Cornell, B., and Shapiro, A. (1986). ““The reaction
of bank stock prices to the international debt
crisis”. Journal of Banking and Finance 10: 55-73.
Cosslett, S.R. (1981). Efficient estimation of
discrete-choice models. In: Manski, C.F., and
McFadden, D. (eds.), Structural Analysis of
Discrete Data with Econometric Applications,
London: MIT Press. pp. 51-111.

Coughenour, J., and Harris, L. (2003). Specialist
Profits and the Minimum Price Increment, Work-
ing Paper.



786

110

111

112

113

114

115

116

117

118

119

120

121

122

123

124

REFERENCES

Counsell, G. (1989). “Focus on workings of
insolvency act”. The Independent 4th April.
Covitz, D., and Heitfield, E. (1999). Monitoring,
moral hazard, and market power: A model of
bank lending, Finance and Economics Discussion
Series 37, Board of Governors of the Federal
Reserve System.

Cox, J., and Ross, S. (1976). “The valuation of
options for alternative stochastic processes”.
Journal of Financial Economics 3: 145-166.

Cox, J.C., and Ross, S.A. (1976). “The valuation
of options for alternative stochastic processes”.
Journal of Financial Economics 3: 145-166.

Cox, J.C., Ingersoll, J.E., and Ross, S.A. (1985).
“A theory of the term structure of interest rates”.
Econometrica 53: 385-408.

Cox, J.C., Ingersoll, Jr., J.E., and Ross, S.A.
(1985a). “An intertemporal general equilibrium
model of asset prices”. Econometrica 53: 363-384.
Cox, J.C., Ingersoll, Jr., J.E., and Ross, S.A.
(1985b). “A theory of the term structure of inter-
est rates”. Econometrica 53: 385-407.

Cox, R., Ingersoll, J., and Ross, S. (1981). “A
re-examination of traditional hypotheses about
the term structure of interest rate”. Journal of
Finance 36: 769-799.

Cragg, J.G., and Malkiel, B.G. (1982). Expect-
ations and the Structure of Share Prices. Chicago:
University of Chicago Press.

Cramer, J.S. (1991). The Logit Model: An Intro-
duction for Economists. Kent: Edward Arnold.
Cranley, R., and Patterson, T.N.L. (1976). “Ran-
domization of number theoretic methods for mul-
tiple integration”. SIAM Journal of Numereical
Analysis 13: 904-914.

Cumby, R. (1990). “Consumption risk and inter-
national equity returns: Some empirical evi-
dence”. Journal of International Money and
Finance 9: 182-192.

Cumby, R., and Glen, J. (1990). “Evaluating the
performance of international mutual funds”.
Journal of Finance 45: 497-521.

Cumby, R.E. (1990). “Consumption risk and
international equity returns: Some empirical evi-
dence”. Journal of international Money and
Finance 9: 182-192.

Cumby, R.E., and Obstfeld, M. (1983). Capital
mobility and the scope for sterilization: Mexico in
the 1970s. In: Armella, P.A., Dornbusch, R., and
Obstfeld, M. (eds.), Financial Policies and the
World Capital Market. Chicago: University of
Chicago Press, pp. 245-276.

125 Cunningham, D., and Hendershott, P.H. (1984).

10

11

12

“Pricing  FHA mortgage default insurance”.
Housing Finance Review 13: 373-392.

Dahlquist, M., and Soderlind, P. (1999). “Evaluat-
ing portfolio performance with stochastic discount
factors”. Journal of Business 72: 347-384.

Daines, R., and Klausner, M. (2001). “Do IPO
charters maximize firm value? An empirical
examination of antitakeover defenses in IPOs”.
Journal of Law Economics and Organization 17:
83-120.

Dalla, 1., Khatdhate, D., Rao, D.C., Kali, K., Jun,
L., and Chuppe, T. (1995). The Emerging Asian
Bond Market. Washington DC: The World Bank.
Damodaran, A. (1997). Corporate Finance: The-
ory and Practice. John Wiley & Sons.

Daniel, K., Grinblatt, M., Titman, S., and Wer-
mers, R. (1997). Measuring mutual fund perform-
ance with characteristic based benchmarks”.
Journal of Finance 52: 1035-1058.

Daniel, K., Hirshleifer, D., and Subrahmanyam, A.
(1998). “Investor psychology and security market
under- and overreactions”. Journal of Finance 53:
1839-1886.

Daniel, K.D., and Titman, S. (1999). “Market
efficiency in an irrational world”. Financial Ana-
lysts Journal, 55: 28-40.

Das, S.R. (2002). “The surprise element: Jumps in
interest rates”’. Journal of Econometrics 106: 27-65.
Davidson, A.S., Herskovitz, M.D., and Van Dru-
nen, L.D. (1988). “The refinancing threshold pri-
cing model: An economic approach to valuing
MBS”. Journal of Real Estate Finance and Econom-
ics 1: 117-130.

De Santis, G., and Gerard, B. (1997). “Inter-
national asset pricing and portfolio diversification
with time-varying risk. Journal of Finance 52:
1881-1912.

De Santis, G., and Gerard, B. (1998). “How big is
the premium for currency risk?” Journal of Finan-
cial Economics 49: 375-412.

De Santis, G., Litterman, B., Vesval, A., and
Winkelmann, K. (2003). Covariance matrix estima-
tion in Modern Investment Management, B. Litter-
man and the Quantitative Resources Group,
Goldman Sachs Asset Management, Hoboken,
NIJ: Wiley.



13

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

REFERENCES

Deakin, E.B. (1976). “Distributions of financial
accounting ratios: Some empirical evidence”.
Accounting Review 51(1): 90-96.

DeBondt, W., and Thaler, R. (1985). “Does the stock
market overreact?” Journal of Finance 40: 793-805.
Degryse, H., and Ongena, S. (2001). Bank relation-
ships and firm profitability, Financial Management
30: 9-34.

Dekker, T.J. (1969). Finding a zero by means
of successive linear interpolation. Constructive
Aspects of The Fundamental Theorem of Algebra
in Dejon and Henrici.

Demirgiig-Kunt, A., and Detragiache, E. (2000).
“Does deposit insurance increase banking system
stability?”’ International Monetary Fund Working
Paper: WP/00/03.

Demirglic-Kunt, A., and Kane, E.J. (2002 ). “Deposit
insurance around the globe: Where does it work?”’
Journal of Economic Perspectives 16(2): 178—195.
Demirgiig-Kunt, A., and Sobaci, T. (2001). “De-
posit insurance around the world”. The World
Bank Economic Review 15(3): 481-490.
Demirguc-Kunt, A., and Huizinga, H. (1993). “Of-
ficial credits to developing countries: Implicit
transfers to the banks”. Journal of Money, Credit,
and Banking 25: 76-89.

Dennis, S., Nandy, D., and Sharpe, I.G. (2000).
“The determinants of contract terms in bank
revolving credit agreements’. Journal of Financial
and Quantitative Analysis 35: 87-110.

Dennis, S.A., and Mullineaux, D.J. (2000). “Syn-
dicated loans”. Journal of Financial Intermediation
9: 404-426.

Derman, E., Ergener, D., and Kani, I. (1995).
“Static options replication”. The Journal of Deriva-
tives 2(4): 78-95.

Detemple, J., and Murthy, S. (1997). “Equilibrium
asset prices and no-arbitrage with portfolio con-
straints”. Review of Financial Studies 10: 1133-1174.
Detragiache, E., Garella, P.G., and Guiso, L.
(2000). “Multiple versus single banking relation-
ships, theory and evidence”. Journal of Finance
55: 1133-1161.

Diamond, D.W., and Dybvig, P.H. (2000). “Bank
runs, deposit insurance, and liquidity”. Federal
Reserve Bank of Minneapolis Quarterly Review
24(1): 14-23.

Diamond, P., and Mirrlees, J.A. (2002). “Optimal
Taxation and the Le Chatelier Principle”. MIT
Dept of Economics Working Paper Series.

Dixit, A.K. (1990). Optimization in Economic The-
ory, 2nd ed., Oxford University Press.

29

30

31

32

33

34

35

36

37

38

39

40

41

42

787

Dodd, P. (1980). “Merger proposals, management
discretion and stockholder wealth”. Journal of
Financial Economics 8: 105-137.

Dodd, P., and Leftwich, R. (1980). “The market
for corporate charters: ‘Unhealthy Competition’
versus federal regulation”. Journal of Business 53:
259-282.

Dodd, P., and Ruback, R. (1977). “Tender offers
and stockholder returns: An empirical analysis”.
Journal of Financial Economics 5(3): 351-374.
Doherty, J. (1997). For Junk Borrowers, Pre-
Funded Bonds Pick Up Steam, But They May
Pose Greater Risk Than Zeros. Barrons, Decem-
ber, MW15.

Dominguez Katherine M.E. (2003). “Book Review:
Richard K. Lyons, The Microstructure Approach to
Exchange Rates, MIT Press, 2001”. Journal of Inter-
national Economics 61: 467-471.

Domowitz, I. (1993). “A taxonomy of automated
trade execution systems”. Journal of International
Money and Finance 12: 607-631.

Domowitz, 1., and Hakkio, C.S. (1985). “Condi-
tional variance and the risk premium in the foreign
exchange market”. Journal of International Eco-
nomics 19: 47-66.

Donaldson, G. (1961). Corporate Debt Capacity:
A Study of Corporate Debt Policy and the Deter-
mination of Corporate Debt Capacity. Boston:
Division of Research, Harvard Graduate School
of Business Administration.

Doukas, J., and Travlos, N.G. (1988). “The effect
of corporate multinationalism on sharcholders’
wealth: Evidence from international acquisitions”.
Journal of Finance 43: 1161-1175.

Dowla, A., and Chowdhury, A. (1991). Money,
Credit, and Real Output in the Developing Econ-
omies. Department of Economics, Marquette Uni-
versity.

Doyle, J.T. (2003). Credit risk measurement and
pricing in performance pricing-based debt con-
tracts. Working Paper, University of Michigan.
Drezner, Z. (1992). “Computation of the multivari-
ate normal integral”. ACM Transactions on Math-
ematical Software 18: 470—480.

Drost, C.F., and Werker, B.J.M. (1996). “Closing
the GARCH gap: Continuous time GARCH mod-
eling”. Journal of Econometrics 74: 31-57.

Drost, C.F., Nijman, T.E., and Werker, B.J.M.
(1998). “Estimation and testing in models
containing both jumps and conditional heterosce-
dasticity”’. Journal of Business and Economic Statis-
tics 16(2).



788

43

44

45

46

47

48

49

50

51

52

53

54

55

56

57

REFERENCES

Duan, C., William, T.L., and Lee, C. (2003). “Se-
quential capital budgeting as real options: The case
of a new DRAM chipmaker in Taiwan™. Review of
Pacific Basin Financial Markets and Policies ©:
87-112.

Duffie, D., and Kan, R. (1996). “A yield-factor
model of interest rate”. Mathematical Finance 6:
379-406.

Duffie, D., and Singleton, K.J. (2003). Credit Risk:
Pricing, Measurement and Management. New Jer-
sey: Princeton University Press.

Duffie, D., Pan, J. , and Singleton, K. (2000).
“Transform analysis and asset pricing for affine
jump diffusion”. Econometrica 68: 1343-1376.
Duffy, J. (2004). Agent-based models and human
subject experiments. In: Judd, K.L., and Tesfat-
sion, L. (eds.), Handbook of Computational Eco-
nomics II. Elsevier.

Dumas, B., and Solnik, B. (1995). “The world price
of foreign exchange risk”. Journal of Finance 50:
445-479.

Dunn, K.B., and McConnell, J.J. (1981). “A com-
parison of Alternative models of pricing GNMA
mortgage backed securities”. Journal of Finance 36:
471-483.

Dunn, K.B., and McConnell, J.J. (1981). “Valu-
ation of GNMA mortgage-backed securities”.
Journal of Finance 36: 599-616.

Dunn, K.B., and Singleton, K.J. (1986). “Model-
ling the term structure of interest rates under non-
separable utility and durability of goods™. Journal
of Financial Economics 17: 27-55.

Dunn, K.B., and Spatt, C.S. (1986). The Effect of
Refinancing Costs and Market Imperfections on
the Optimal Call Strategy and Pricing of Debt
Contracts Working Paper, Carnegie-Mellon Uni-
versity.

Dybvig, P., and Ingersoll, J. (1982). “Mean vari-
ance theory in complete markets”. Journal of Busi-
ness 55: 233-252.

Dybvig, P., and Ross, S. (1985), “Yes, the APT is
testable”. Journal of Fiance 40: 1173-1183.
Dybvig, P., and Ross, S. (1986). “Tax clienteles
and asset pricing”. Journal of Finance 41: 751-762.
Dybvig, P., and Ross, S. (1987). Arbitrage. In:
Eatwell, J., Milgate, M., and Newman, P. (eds.),
The New Palgrave: A Dictionary of Economics.
New York: Stockton Press., Vol. 1, pp. 100-106.
Dybvig, P.H. (1983). “An explicit bound on indi-
vidual assets’ deviations from APT pricing in a
finite economy’. Journal of Financial Economics
12: 483-496.

10

11

12

13

14

15

Easley, D., Hvidkjaer, S., and O’Hara, M. (2002).
“Is information risk a determinant of asset
returns?”’ Journal of Finance 57: 2185-2221.
Easley, D., Kiefer, N., O’Hara, M., and Paperman,
J. (1996). “Liquidity, information, and infre-
quently traded stocks”. Journal of Finance 51:
1405-1436.

Easterbrook, F., and Fischel, D. (1983). “Voting in
corporate law”. Journal of Law and Economics 26:
395-427.

Easterbrook, F.H. (1984). “Two agency-cost
explanations of dividends”. American Economic
Review 74(4): 650-659.

Economides, N., and Schwartz, R.A. (1995).
“Electronic call market trading”. Journal of Port-
folio Management 10-18.

Economides, N., and Siow, A. (1988). “The div-
ision of markets is limited by the extent of liquid-
ity”. American Economic Review 78: 108-21.
Edwards, W. (1955). “The prediction of decisions
among bets”. Journal of Experimental Psychology
50: 201-214.

Edwards, W. (1962). “Subjective probabilities
inferred from decisions”. Psychology Review 69:
109-135.

Eichenbaum, M.S., Hansen, L.P., and Singleton,
K.J. (1988). “A time series analysis of representa-
tive agent models of consumption and Ieisure
choices under uncertainty’. Quarterly Journal of
Economics 103: 51-78.

Eisenbeis, R.A. (1977). “Pitfalls in the application
of discriminant analysis in business, finance, and
economics”. The Journal of Finance 32(3):
875-900.

Eisenbeis, R.A., and Avery, R.B. (1972). Discrim-
inant Analysis and Classification Procedure: The-
ory and Applications. Lexington, Mass: DC Heath
and Co.

Elgers, P. (1980). “Accounting-based risk predic-
tions: A re-examination”. The Accounting Review
55(3): 389-408.

Elton, E.J., and Gruber, M.J. (1984). Modern
Portfolio Theory and Investment Analysis, 2nd
ed. New York: Wiley.

Elton, E.J., and Gruber, M.J. (1991). Modern
Portfolio Theory and Investment Analysis. New
York: John Wiley.

Elton, E.J., and Gruber, M.J. (1995). Modern
Portfolio Theory and Investment Analysis, 5th ed.
John Wiley & Sons.



16

17

18

19

20

21

22

23

24

25

26

REFERENCES

Emery, R.F. (1997). The Bond Markets of Devel-
oping East Asia. Boulder, Colorado: Westview
Press.

Engel, C. (1996). “The forward discount anomaly
and the risk premium: A survey of recent evi-
dence”. Journal of Empirical Finance 3: 123-192.
Epperson, J., Kau, J., Keenan, D., and Muller, W.
IIT (1985). “Pricing default risk in mortgages”.
Journal of AREUEA 13: 261, 272.

Epstein, L.G., and Zin, S.E. (1989). “Substitution,
risk aversion and the temporal behavior of asset
returns: A theoretical approach”. Econometrica 57:
937-970.

Epstein, L.G., and Zin, S.E. (1991). “Substitu-
tion, risk aversion, and the temporal behavior
of consumption and asset returns: An empirical
analysis”. Journal of Political Economy 99:
263-286.

Esty, B., and Megginson, W. (2003). “Creditor
rights, enforcement, and debt ownership structure:
Evidence from the global syndicated loan market”.
Journal of Financial and Quantitative Analysis
38(1): 37-59.

Evans, J.L., and Archer, S.H. (1968). “Diversifica-
tion and reduction of dispersion: An empirical
analysis”. Journal of Finance 23: 761-767.

Evans, M. (2001). “FX trading and exchange rate
dynamics”. NBER Working paper 8116.

Evans, M., and Lyons, R.K. (2002). “Order flow
and exchange rate dynamics”. Journal of Political
Economy 110: 170-180.

Evans, M.D.D. (1994). “Expected returns, time-
varying risk and risk premia”. Journal of Finance
49(2): 655-679.

Ezzamel, M., Mar-Molinero, C., and Beecher, A.
(1987). “On the distributional properties of finan-
cial ratios”. Journal of Business Finance and
Accounting 14(4): 463-481.

Fabbozzi, F.J. (2000). Bond Markets, Analysis and
Strategies, 4th ed., Englewood Cliffs, NJ: Prentice
Hall, pp. 61-68.

Falloon, W. (1993). Southern exposure, risk. 6:
103-107.

Fama, E., and French, K. (1988). “Permanent and
temporary components of stock prices”. Journal of
Political Economy 96: 246-273.

Fama, E., and French, K. (1989). “Business condi-
tions and expected returns on stocks and bonds”.
Journal of Financial Economics 25: 23-49.

10

11

12

13

14

15

16

17

18

19

20

21

789

Fama, E., and French, K. (1996). “Multifactor
explanations of asset pricing anomalies”. Journal
of Finance 51: 55-84.

Fama, E.F. (1965). “The behavior of stock market
price”. Journal of Business 38(1): 34-105.

Fama, E.F. (1970). “Efficient capital markets:
A review of theory and empirical work”. Journal
of Finance 25(2): 383-417.

Fama, E.F. (1975). “Short-term interest rates
as predictors of inflation”. American Economic
Review 65: 269-282.

Fama, E.F. (1976). Foundations of Finance. New
York: Basic Books.

Fama, E.F. (1984). “Forward and spot ex-
change rates”. Journal of Monetary Economics 14:
319-338.

Fama, E.F. (1991). “Efficient capital markets I1”.
Journal of Finance 46(5): 1575-1617.

Fama, E.F. (1996). “Multifactor portfolio effi-
ciency and multifactor asset pricing”. Journal
of Financial and Quantitative Analysis 31(4):
441-465.

Fama, E.F., and Blume, M. (1966). “Filter rules
and stock market trading profits™. Journal of Busi-
ness (Special Supplement) 39: 226-241.

Fama, E.F., and French, K.R. (1988). “Dividend
yields and expected stock returns”. Journal of
Financial Economics 22: 3-25.

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

Fama, E.F., and French, K.R. (1996). “Multifac-
tor explanations of asset pricing anomalies”. Jour-
nal of Finance 51: 55-87.

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

Fama, E.F., and Schwert, G.W. (1997). “Asset
returns and inflation”. Journal of Financial Eco-
nomics 5: 115-146.

Fama, E.F., Fisher, E.L., Jensen, M., and Roll, R.
(1969). “The adjustment of stock prices to new
information”. International Economic Review 10:
1-21.

Fama, E.F., Lawrence, F., Jensen, M.C., and
Richard, R. (1969). “The adjustment of stock
prices to new information”. International Economic
Review 5: 1-21.

Farmer, J.D., and Joshi, S. (2000). The price
dynamics of common trading strategies. Santa Fe
Institute Working Paper 00-12-069, Santa Fe, New
Mexico.



790

22

23

24

25

26

27

28

29

30

31

32

33

34

35

REFERENCES

Farnsworth, H., Ferson, W.E., Jackson, D., and
Todd, S. (2002). “Performance Evaluation with
stochastic discount factors™. Journal of Business
75: 473-504.

Farrell, C. (2000). ““Online or off, the rules are the
same”’. Business Week 148-149.

Ferson, W., and Qian, M. (2004). Conditional Per-
formance Evaluation revisited. Charlottesville, VA:
Research Foundation Monograph, CFA Institute.
Ferson, W., and Schadt, R. (1996). “Measuring
Fund Strategy and Performance in Changing Eco-
nomic Conditions”. Journal of Finance 51: 425-462.
Ferson, W., and Warther, V.A. (1996). “Evaluat-
ing fund performance in a dynamic market”.
Financial Analysts Journal 52(6): 20-28.

Ferson, W., Henry, T., and Kisgen, D. (2004).
“Evaluating government bond fund performance
with stochastic discount factors”. Working Paper,
Boston College.

Ferson, W.E. (1983). “Expectations of real interest
rates and aggregate consumption: Empirical tests”.
Journal of Financial and Quantitative Analysis 18:
477-497.

Ferson, W.E. (1989). “Changes in expected secur-
ity returns, risk and the level of interest rates”.
Journal of Finance 44: 1191-1217.

Ferson, W.E. (1995). Theory and Empirical Test-
ing of Asset Pricing Models. In: Jarrow, M. and
Ziemba (eds.), Handbooks in Operations Research
and Management Science. Elsevier, Chapter 5 in
Finance 145-200.

Ferson, W.E. (2003). Tests of multifactor pricing
models, volatility bounds and portfolio perform-
ance. In: Constantinides, G.M., Harris, M., and
Stulz, R. (eds.), Handbook of the Economics of
Finance. Elsevier Science.

Ferson, W.E., and Constantinides, G.M. (1991).
“Habit persistence and durability in aggregate con-
sumption: empirical tests”. Journal of Financial
Economics 29: 199-240.

Ferson, W.E., and Foerster, S.R. (1994). “Finite
sample properties of the generalized methods of
moments tests of conditional asset pricing
models”. Journal of Financial Economics 36:
29-56.

Ferson, W.E., and Harvey, C.R. (1991). “The vari-
ation of economic risk premiums”. Journal of Pol-
itical Economy 99: 385-415.

Ferson, W.E., and Harvey, C.R. (1992). “Season-
ality and consumption based asset pricing models”.
Journal of Finance 47: 511-552.

36

37

38

39

40

41

42

43

44

45

46

47

48

49

Ferson, W.E., and Harvey, C.R. (1993). “The risk
and predictability of international equity returns”.
Review of Financial Studies 6: 527-566.

Ferson, W.E., and Harvey, C.R. (1999). “Eco-
nomic, financial and fundamental global risk in
and out of EMU”. Swedish Economic Policy
Review 6: 123-184.

Ferson, W.E., and Jagannathan, R. (1996). Econo-
metric Evaluation of Asset Pricing Models. In:
Maddala, G.S., and Rao, C.R. (eds.), Handbook
of Statistics: Vol. 14: Statistical Methods in
Finance, Chapter 1: 1-30. North Holland.
Ferson, W.E., and Khang, K. (2002). “Conditional
performance measurement using portfolio weights:
Evidence for pension funds”. Journal of Financial
Economics 65: 249-282.

Ferson, W.E, and Korajczyk, R.A. (1995). “Do
arbitrage pricing models explain the predictabil-
ity of stock returns?”’ Journal of Business 68:
309-349.

Ferson, W.E., and Merrick, J.J. (1987). “Non-
stationarity and stage of the business cycle effects
in consumption-based asset pricing relations”.
Journal of Financial Economics 18: 127-146.
Ferson, W.E., and Schadt, R.-W. (1996). “Measur-
ing fund strategy and performance in changing
economic conditions”. Journal of Finance 51:
425-461.

Ferson, W.E., and Siegel, A.F. (2001). “The effi-
cient use of conditioning information in portfo-
lios”. Journal of Finance 56: 967-982.

Ferson, W.E., and Siegel, A.F. (2003). “Testing
Portfolio Efficiency with Conditioning Informa-
tion”. Working Paper, Boston College.

Ferson, W.E., Foerster, S.R., and Keim, D.B.
(1993). “General tests of latent variable models
and mean variance spanning”. Journal of Finance
48: 131-156.

Ferson, W.E., Henry, T., and Kisgen, D. (2003).
“Evaluating government bond performance with
stochastic discount factors”. Working Paper, Bos-
ton University.

Ferson, W.E., Sarkissian, S., and Simin, T. (1999).
“The alpha factor asset pricing model: A parable”.
Journal of Financial Markets 2 (February): 49-68.
Ferson, W.E., Sarkissian, S., and Simin, T. (2003).
“Spurious regressions in Financial Economics?”’
Journal of Finance 58: 1393-1414.

Field, L. and Karpoff, J. (2002). “Takeover
defenses of IPO firms”. Journal of Finance 57:
1857-1889.



50

51

52

53

54

55

56

57

58

59

60

61

62

63

64

REFERENCES

Firth, M. (1980). ““Takeovers, shareholder returns,
and the theory of the firm”. Quarterly Journal of
Economics 94(2): 235-260.

Fischer, S. (1998). “The Asian Crisis: A View from
the IMF”, addressed in Washington, DC http://
www.imf.org/external/np/speeches.

Fischer, S. (1999). “On the Need for an Inter-
national Lender of Resort,” An address to AEA/
AFA joint luncheon meeting in New York. http://
www.imf.org/external/np/speeches.

Fishburn, P.C. (1964). Decision and Value Theory.
New York: Wiley.

Fishburn, P.C. (1978). “On Handa’s ‘new theory of
cardinal utility’ and the maximization of expected
return”. Journal of Political Economy 86: 321-324.
Fisher L. (1966). “Some New Stock-Market In-
dexes”. Journal of Business 39(1): 191-225 (Part 2).
Fisher, E., and Park, J. (1991). “Testing purchasing
power parity under the null hypothesis of cointe-
gration”. Economic Journal 101: 1476-1484.
Fisher, L., and Weil, R.L. (1971). “Coping with the
risk of market-rate fluctuations: Returns to bond-
holders from naive and optimal strategies”. Journal
of Business : 408-431.

Fishman, M.J. (1989). “Preemptive bidding and
the role of the medium of exchange in acquisi-
tions”. Journal of Finance 44(1): 41-57.

Flannery, M. (1986). “Asymmetric information
and risky debt maturity choice”. Journal of Finance
41: 18-38.

Flannery, M.J. and C.M. James, (1984). “The
effect of interest rate changes on the common
stock returns of financial institutions”. The Journal
of Finance, 39: 1141-1153.

Fleissig, A.R., and Strauss, J. (2000). “Panel unit
root tests of purchasing power parity for price
indices”. Journal of International Money and
Finance 19: 489-506.

Fleming, J.M. (1962). “Domestic financial pol-
icies under fixed and floating exchange rates”.
International Monetary Fund Staff Papers 9:
369-379.

Fletcher, J., and Forbes, D. (2004). “‘Performance
evaluation of UK unit trusts within the stochastic
discount factor approach”. Journal of Financial
Research 27: 289-306.

Fong, H.G., and Vasicek, O. (1983). Return maxi-
mization for immunized portfolios. In: Kaufman,
G.G., Bierwag, G.O., and Toevs, A. (eds.), Innov-
ations in Bond Portfolio Management, Duration
Analysis and Immunization, The Ashland Confer-
ence, 1981, Greenwich, CT: Jai Press.

65

66

67

68

69

70

71

72

73

74

75

76

77

78

79

791

Fong, H.G., and Vasicek, O.A. (1984). “A risk
minimizing strategy for portfolio immunization™.
Journal of Finance 34: 1541-1546.

Fooladi, I., and Roberts, G. (1992). “Bond port-
folio immunization: Canadian tests”. Journal of
Economics and Business 44: 3-17

Fooladi, I., and Roberts, G. (2004). “Macrohed-
ging for financial institutions: beyond duration”.
Journal of Applied Finance 14(1): 11-19.

Fooladi, I., Roberts, G., and Skinner, F. (1997).
“Duration for bonds with default risk”. Journal of
Banking and Finance 21: 1-16.

Foster, D., Smith, T., and Whaley, R. (1997). “As-
sessing goodness-of-fit of asset pricing models: The
distribution of the maximal R-squared”. Journal of
Finance 52: 591-607.

Foster, G. (1986). Financial Statement Analysis,
2nd ed. New Jersey: Prentice-Hall.

Francis, J.C. (1980). Investments: Analysis and
Management, 3rd ed. New York: McGraw-Hill
Book Company.

Francis, J.C. (1993). Management of Investment.
New York: McGraw-Hill.

Francis, J.C., and Ibbotson, R. (2002). Invest-
ments: A Global Perspective. Upper Saddle River.
NJ: Pearson Education.

Frankel, J.A. (1979). “On the mark: A theory of float-
ing exchange rates based on real interest differential”.
American Economic Review 69: 610-622.

Frankel, J.A., and Froot, K.A. (1987). “Using sur-
vey data to test standard propositions regarding
exchange rate expectations”. American Economic
Review 77: 133-153.

Frankel, J.A., and MacArthur, A.T. (1988). “Pol-
itical vs. currency premia in international real
interest differentials: A study of forward rates for
24 international real interest differentials: A study
of forward rates for 24 countries”. European Eco-
nomic Review 32: 1083-1114.

Frankel, J.A., and Schmukler, A.L. (2000).
“Country funds and asymmetric information”.
International Journal of Finance and Economics 5:
177-195.

Frankfurter, G.M., Phillips, H.E., and Seagle, J.P.
(1971). “Portfolio selection: the effects of uncer
tain means, variances, and covariances’.
Journal of Financial and Quantitative Analysis
6(5): 1251-1262.

Fratianni, M., and Wakeman, L.M. (1982). “The
law of one price in the Eurocurrency market”.
Journal of International Money and Finance 3:
307-323.



792

80

81

82

83

84

85

86

87

88

REFERENCES

Frecka, T.J., and Hopwood, W.S. (1983). “The
effects of outliers on the cross-sectional distribu-
tional properties of financial ratios”. The Account-
ing Review 58(1): 115-128.

French, K.R., and Richard, R. (1986). “Stock
return variances: The arrival of information and
the reaction of traders”. Journal of Financial Eco-
nomics 17: 5-26.

Frenkel, J.A. (1981). “The collapse of purchasing
power parities during the 1970s”. European Eco-
nomic Review 16: 145-165.

Friedman, M., and Savage, L.J. (1948). “The util-
ity analysis of choices involving risk™. Journal of
Political Economy 56: 279-304.

Friend, I., and Blume, M.E. (1970). “Measurement
of portfolio performance under uncertainty”.
American Economic Review 60: 561-575.

Froot, K.A., and Thaler, R.H. (1990). “Anomalies:
foreign exchange™. Journal of Economic Perspec-
tive 4: 179-192.

Frost, P.A., and Savarino, J.E. (1988). “For better
performance, constrain portfolio weights”. Journal
of Portfolio Management 14: 29-34.

Fudenberg, D., and Tirole, J. (1986). “A ‘Signal-
Jamming’ theory of predation”. Rand Journal of
Economics 17(3): 366-376.

Funk, S.G., Rapoport, A., and Jones, L.V. (1979).
“Investing capital on safe and risky alternatives:
An experimental study”. Journal of Experimental
Psychology.: General 108: 415-440.

Gallinger, G.W., and Healey, P.B. (1991). Liquidity
Analysis and Management, 2nd ed. Reading, Mas-
sachusetts: Addisonn-Wesley Publishing Company.
Garcia, G. (1999). “Deposit insurance: A survey of
actual and best practices”. International Monetary
Fund Policy Working Paper: WP/99/54.

Garcia, G. (2000). “Deposit insurance and crisis
management”’. International Monetary Fund Pol-
icy Working Paper: WP/00/57.

Garden, M.J., and Mills, D.L. (1994). Managing
Financial Institution, 3rd ed. New York: The Dry-
den Press.

Garman, M., and Ohlson, J. (1981). “Valuation of
risky assets in arbitrage-free economies with trans-
actions costs”. Journal of Financial Economics 9:
271-280.

Genty J., and De La Garza, J. “A generalized
model for monitoring accounts receivable”. Finan-
cial Management (Winter Issue) 23-38.

10

11

12

13

14

15

16

17

18

19

20

21

Genz, A. (1992). “Numerical computation of the
multivariate normal probabilities”. Journal of
Comput. Graph. Stat. 1: 141-150.

Genz, A. (1999). “Comparison of Methods for the
Computation of Multivariate Normal Probabil-
ities”’. Working Paper.

Geske, R. (1977). “The valuation of corporate
liabilities as compound options”. Journal of Finan-
cial and Quantitative Analysis 12: 541-552.

Geske, R. (1979). “The valuation of compound
options”. Journal of Financial Economics 7. 63—
81.

Gibbons, M. (1982). “Multivariate tests of finan-
cial models: A new approach”. Journal of Financial
Economics 10: 3-27.

Gibbons, M.R., and Ferson, W.E. (1985). “Testing
asset pricing models with changing expectations
and an unobservable market portfolio”. Journal
of Financial Economics 14: 217-236.

Gibbons, M.R., Ross, S.A., and Shanken, J. (1989).
“A test of the efficiency of a given portfolio”.
Econometrica 57: 1121-1152.

Gibbs, P.A. (1993). “Determinants of corpor-
ate restructuring: The relative importance of
corporate governance, takeover threat, and free
cash flow”’. Strategic Management Journal
14(Special Issue): 51-68.

Gibson, S., Singh, R., and Yerramilli, V. (2002).
“The effect of decimalization on the components of
the bid-ask spreads”. Working Paper, Cornell Uni-
versity.

Gilson, S.C. (1989). “Management turnover and
financial distress”. Journal of Financial Economics
25(2): 241-262.

Gilson, S.C., and Vetsuypens, M.R. (1993). “CEO
compensation in financially distressed firms: An
empirical analysis”. Journal of Finance 48(2):
425-458.

Gilson, S.C., John, K., and Lang, L.H.P. (1990).
“Troubled debt restructurings: An empirical
study of private reorganisation of firms in de-
fault”. Journal of Financial Economics 27(2):
315-353.

Gimein, M. (1999). “Playing the Net Stock
Game”. The Industry Standard 20-21.

Giovannini, A., and Jorion P. (1987). “Interest
rates and risk premia in the stock market and in
the foreign exchange market”. Journal of Inter-
national Money and Finance 6: 107-124.
Giovannini, A., and Weil, P. (1989). “Risk aver-
sion and intertemporal substitution in the capital
asset pricing model”. NBER: 2824.



22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

REFERENCES

Glascock, J., and Hughes, W.T. (1995). “NAREIT
identified exchange listed REITs and their per-
formance characteristics, 1972-1990”. Journal of
Real Estate Literature 3(1): 63-83.

Glassman, J., and Hassett, K. (1998). “Are stocks
overvalued? Not a chance”. The Wall Street Jour-
nal.

Gode, D.K., and Sunder, S. (1993). “Allocative

efficiency of markets with zero intelligence
traders”. Journal of Political Economy 101:
119-137.

Godfrey, M.D., Granger, C.W.J., and Oskar, M.
(1964). “The random walk hypothesis of stock
market behavior”. Kyklos 17: 1-30.

Goetzmann, W.N., Ingersoll, J., and Ivkovic, Z.
(2000). “Monthly measurement of daily timers”.
Journal of Financial and Quantitative Analysis 35:
257-290.

Gogoi, P. (2000). “Rage against online brokers’.
Business Week: EB98-EB102.

Gokey, T.C. (1994). “What explains the risk pre-
mium in foreign exchange returns?” Journal of
International Money and Finance 13: 729-738.
Goldsmith, R. (1688-1978). Comparative National
Balance Sheets: A Study of Twenty Countries.
Chicago: University of Chicago Press.

Goldsmith, R. (1965). The Flow of Capital Funds
in the postwar Economy, Chapter 2. New York:
National Bureau of Economic Research.
Goldstein, M., and Kavajecz, K. (2000). “Eighths,
sixteenths and market depth: Changes in tick size
and liquidity provision on the NYSE”. Journal of
Financial Economics 56: 125-149.

Gonzalez, P., Vasconcellos, G.M., and Kish, R.J.
(1998). “Cross-border mergers and acquisitions:
The synergy hypothesis”. The International Journal
of Finance 10(4): 1297-1319.

Gonzalez, P., Vasconcellos, G.M., and Kish, R.J.
(1998). Cross-border mergers and acquisitions: The
undervaluation hypothesis”. Quarterly Review of
Economics and Finance 38(1): 25-45.

Goodhart, C., and Curcio, R. (1992). “Asset price
discovery and price clustering in the foreign

exchange market”. Working paper, London
School of Business.
Goodman, L.S., and Cohen, A.H. (1989).

“Payment-in-kind debentures: An innovation”.
Journal of Portfolio Management 15: 9-19.
Gordon, M. (1962). The investment, financing and
valuation of the firm, Irwin, Homewood, IL.
Gordon, M.J., Paradis, G.E., and Rorke, C.H.
(1972). “Experimental evidence on alternative

38

39

40

41

42

43

44

45

46

47

48

49

50

51

52

53

793

portfolio decision rules”. The American Economic
Review 52: 107-118.

Gorman, W.M. (1953). “Community preference
fields”. Econometrica 21: 63-80.

Gottesman, A.A., and Roberts, G.S. (2004). “Ma-
turity and corporate loan pricing”. Financial
Review 38: 55-77.

Gottesman, A.A., and Roberts, G.S. (2005). “Loan
rates and collateral”. Working Paper, York Univer-
sity.

Goudie, A.W., and Meeks, G. (1982). “Diversifi-
cation by Merger”. Economica 49(196): 447-459.
Gourieroux, G., and Jasiak, J. (2001). Financial
Econometrics, 1st ed., Princeton University Press,
NJ. Hull, J.C., (2000). Option, Futures, other
Derivatives, 4th ed. NJ: Prientice Hall,

Goyal, A., and Welch, 1. (2003). “Predicting the
equity premium with dividend ratios”. Manage-
ment Science 49(5): 639-654.

Granger, C.W.J. (1969). “Investigating causal rela-
tions by econometric models and cross-spectral
methods”. Econometrica 37: 424-438.

Grant, D. (1977). “Portfolio performance and the
‘cost’ of timing decisions”. Journal of Finance 32:
837-846.

Green, C.J., Maggioni, P., and Murinde, V. (2000).
“Regulatory lessons for emerging stock markets
from a century of evidence on transactions costs
and share price volatility in the London Stock
Exchange”. Journal of Banking & Finance 24:
577-601.

Greene, W.H. (1997). Econometric Analysis, 3rd
ed. New Jersey: Prentice-Hall.

Greenspan, A. (1998). Remarks by Greenspan, at
the Annual Convention of the American Society of
Newspaper Editors, Washington, DC: WSJ Inter-
active Edition.

Gregory, A. (1997). “An examination of the long
run performance of UK acquiring firms”. Journal
of Business Finance 24(7 and 8): 971-1002.
Grinblatt, M., and Titman, S. (1983). “Factor pri-
cing in a finite economy”. Journal of Financial
Economics 12: 497-508.

Grinblatt, M., and Titman, S. (1987). “The relation
between mean-variance efficiency and arbitrage
pricing”. Journal of Business 60: 97-112.
Grinblatt, M., and Titman, S. (1989). “Mutual fund
performance: An analysis of quarterly portfolio
holdings”. Journal of Business 62: 393-416.
Grinblatt, M., and Titman, S. (1989). “Portfolio
performance evaluation: Old issues and new
insights”. Review of Financial Studies 2: 393-421.



794

54

55

56

57

58

59

60

61

REFERENCES

Grinblatt, M., and Titman, S. (1993). “Perform-
ance measurement without benchmarks: An exam-
ination of mutual fund returns”. Journal of
Business 60: 97-112.

Grinblatt, M., Titman, S., Wermers, R. (1995).
“Momentum strategies, portfolio performance
and herding: A study of mutual fund behavior”.
American Economic Review 85: 1088-1105.

Gropp, R., and Vesala, J. (2001). “Deposit Insurance
and Moral Hazard: Does the Counterfactual Mat-
ter?” European Central Bank Working Paper, 47.
Grossman, S., and Shiller, R.J. (1982). “Consump-
tion correlatedness and risk measurement in econ-
omies with nontraded assets and heterogencous
information”. Journal of Financial Economics 10:
195-210.

Grossman, S.J. (1976). “On the efficiency of com-
petitive stock markets where traders have diverse
information”. Journal of Finance 31(2): 573.
Grossman, S.J. (1988). “An analysis of the impli-
cations for stock and futures price volatility of
program trading and dynamic hedging strategies”.
Journal of Business, 61: 275-298.

Grossman, S.J., and Miller, M. (1988). “Liquidity
and market structure”. Journal of Finance 43:
617-633.

Guedes, J., and Opler, T. (1996). “The determin-
ants of the maturity of new corporate debt issues”.
Journal of Finance 51: 1809-1833.

Hadar, J., and Russell, W. (1969). “Rules for
ordering uncertain prospects”. American Economic
Review 59: 25-34.

Hahn, F.H. (1983). Money and Inflation, Cam-
bridge, Massachusetts: The MIT Press.
Hakansson, N.H. (1992). Welfare Economics of
Financial Markets. In: Eatwell, J., Milgate, M.,
and Newman, P. (eds.), The New Palgrave Diction-
ary of Money and Finance, London: MacMillan
Press, 3: 790-796, 1999. “The Role of Corporate
Bond Market in an Economy — and in avoiding
crisis”, Working Paper, University of California,
Berkeley.

Halpern, P. (1983). “Corporate acquisitions: A
theory of special cases? A review of event studies
applied to acquisitions”. Journal of Finance 38(2):
297-317.

Hamer, M.M. (1983). “Failure prediction: Sensi-
tivity of classification accuracy to alternative stat-

10

11

12

13

14

15

16

17

18

19

istical methods and variable sets”. Journal of
Accounting and Public Policy 2(4): 289-307.
Hampton, J.J. (1989). Financial Decision Making:
Concepts, Problems, and Cases, 4th ed., New Jer-
sey: Prentice-Hall.

Handa, P., and Schwartz, R.A. (1996). “Limit
order trading”. Journal of Finance 51: 1835-1861.
Hannan, T.H. (1997). “Market share inequality,
the number of competitors, and the HHI: An
examination of bank pricing”. Review of Industrial
Organization 12: 23-35.

Hanoch, G., and Levy, H. (1969). “The efficiency
analysis of choices involving risk”. Review of Eco-
nomic Studies 36: 335-346.

Hansen, L.P. (1982). “Large sample properties of
generalized method of moments estimators”. Econ-
ometrica 50: 1029-1054.

Hansen, L.P., and Hodrick, R.J. (1980). “Forward
exchange rates as optimal predictors of future spot
rates: An econometric analysis”. Journal of Polit-
ical Economy 88: 829-853.

Hansen, L.P., and Hodrick, R.J. (1983). Risk
averse speculation in the forward foreign exchange
market. In: Frenkel, J. (ed.), An Econometric An-
alysis of Linear Models, Exchange Rates and Inter-
national Macroeconomics, University of Chicago
Press, Chicago, IL.

Hansen, L.P., and Jagannathan, R. (1991). “Impli-
cations of security market data for models of
dynamic economies™. Journal of Political Economy
99: 225-262.

Hansen, L.P., and Jagannathan, R. (1997). “As-
sessing specification errors in stochastic discount
factor models”. Journal of Finance 52: 591-607.
Hansen, L.P., and Richard, S.F. (1987). “The role
of conditioning information in deducing testable
restrictions implied by dynamic asset pricing
models”. Econometrica 55: 587-613.

Hansen, L.P., and Singleton, K.J. (1982). “Gener-
alized instrumental variables estimation of
nonlinear rational expectations models”. Econome-
trica 50: 1269-1285.

Hansen, L.P., and Singleton, K.J. (1983). “Sto-
chastic consumption, risk aversion and the tem-
poral behavior of asset returns”. Journal of
Political Economy 91: 249-266.

Hara, C. (2000). “Transaction costs and a redun-
dant security: Divergence of individual and social
relevance”. Journal of Mathematical Economics 33:
497-530.

Harhoff, D., and Korting, T. (1998). “Lending
relationships in Germany: Empirical evidence



20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

REFERENCES

from survey data”. Journal of Banking and Finance
22: 1317-1353.

Harrington, J.E. (1986). “Limit pricing when the
potential entrant is uncertain of its cost function”.
Econometrica. 54(2): 429-438.

Harris, L. (1994). “Minimum price variations, dis-
crete bid-ask spreads, and quotation sizes”. Review
of Financial Studies 7: 149-178.

Harris, L. (1997). Decimalization: A review of the
arguments and evidence, Working Paper, Univer-
sity of Southern California.

Harris, L. (1999). Trading in pennies, A survey of
the issues, Working Paper, University of Southern
California.

Harrison, M., and Kreps, D. (1979). “Martingales
and arbitrage in multi-period securities markets”.
Journal of Economic Theory 20: 381-408.

Hart, P.E., and Clarke, R. (1980). Concentration in
British Industry 1935-75. London: Cambridge
University Press.

Harvey, C.R. (1989). “Time-varying conditional
covariances in tests of asset pricing models”. Jour-
nal of Financial Economics 24: 289-318.

Harvey, C.R. (1991). “The world price of covar-
iance risk™. Journal of Finance 46: 111-157.
Hasbrouck, J., and Schwartz, R.A. (1988). “Li-
quidity and execution costs in equity markets”.
Journal of Portfolio Management 14(3): 10-17.
Hatch, B., Battalio, R., and Jennings, R. (2001).
“Post-Reform Market Execution Quality: Multidi-
mensional Comparisons Across Market Centers”.
The Financial Review 36: 3.

He, Y., and Wu, C. (2003a). “Price rounding and
bid-ask spreads before and after the decimaliza-
tion”. International Review of Economics and
Finance, forthcoming.

He, Y., and Wu, C. (2003a). “The post-reform
bid-ask spread disparity between Nasdaq and
the NYSE”. Journal of Financial Research 26:
207-224.

He, Y., and Wu, C. (2003b). “What Explains the
Bid-Ask Spread Decline after Nasdaq Reforms?”
Financial Markets, Institutions & Instruments 12:
347-376.

He, Y., and Wu, C. (2003b). The Effects of Deci-
malization on Return Volatility Components, Ser-
ial Correlation, and Trading costs, Working Paper.
He, Y., Wu, C., and Chen, Y.M. (2003). “An ex-
planation of the volatility disparity between the
domestic and foreign shares in the chinese stock
markets”. International Review of Economics and
Finance 12: 171-186.

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49

795

Helwege, J. (1996). “Determinants of saving and
loan failures: estimates of a time-varying propor-
tional hazard function”. Journal of Financial Ser-
vices Research 10: 373-392.

Helwege, J., and Turner, C.M. (1999). “The slope
of the credit yield curve for speculative-grade
issuers”. Journal of Finance 54: 1869—1884.
Hendershott, P., and Order, R.V. (1987). “Pricing
mortgages: An interpretation of the models and
results”. Journal of Financial Service Research 1:
77-111.

Henderson, J.M., and Quandt, R.E. (1980).
MicroEconomic Theroy: A Mathematical Ap-
proach, 3rd ed., McGraw-Hill, Apprendix,
pp. 363-391.

Hendriksson, R., and Merton, R.C. (1981). “On
market timing and investment performance. II.
Statistical procedures for evaluating forecasting
skills. Journal of Business 54: 513-533.
Henriksson, R.D. (1984). “Market timing and
mutual fund performance: An empirical investiga-
tion”. Journal of Business 57: 73-96.

Heron, R., and Lewellen, W. (1998). “An empirical
analysis of the reincorporation decision”. Journal
of Financial and Quantitative Analysis 33: 549-568.
Herring, R.J., and Chatusripitak, N. (2000). “The
Case of the Missing Markets: The Bond Market
and Why It Matters for Financial Development”.
Asian Development Bank Institute, Working
Paper 11, Tokyo. pp. 23-25.

Hester, D.D. (1979). “Customer relationships and
terms of loans: Evidence from a pilot survey”.
Journal of Money, Credit and Banking 11: 349-357.
Hicks, J.R. (1939). Value and Capital, Clarendon
Press, Oxford (2nd ed. in 1946).

Hindy, A. (1995). “Viable prices in financial mar-
kets with solvency constraints”. Journal of Math-
ematical Economics 24: 105-136.

Hirshleifer, D., and Titman, S. (1990). “Share
tendering strategies and the success of hostile takeover
bids™. Journal of Political Economics 98(2): 295-324.
Hlawka, E.M. (1962). “Zur Angendherten Berech-
nung Mehrfacher Integrale”. Monatsh. Math. 66:
140-151.

Ho, M.S., Perraudin, W.R.M., and Sorensen, S.E.
(1996). “A continuous time arbitrage pricing
model”. Journal of Business and Economic Statis-
tics 14(1): 31-42.

Ho,R.Y .K.,and Wong, C.S.M. (2003). “Road Map
for Building the Institutional Foundation for Re-
gional Bond Market in East Asia.”” Second Annual
Conference of the PECC Finance Forum, on Issues



796

50

51

52

53

54

55

56

57

58

59

60

61

62

REFERENCES

and Challenges for Regional Financial Cooperation
in the Asia-Pacific, Hua Hin, Thailand, p. 21.

Ho, T., and Stoll, H. (1983). “The dynamics of
dealer markets under competition”. Journal of
Finance 38: 1053-1074.

Ho, T., Schwartz, R.A., and Whitcomb, D. (1985).
“The trading decision and market clearing under
transaction price uncertainty”. Journal of Finance
40(1): 21-42.

Ho, T.S.Y., and Lee, S.B. (2004). The Oxford
Guide to financial Modeling. New York: Oxford
University Press.

Hodrick, R., and Zhang, X. (2001). “Evaluating
the specification errors of asset pricing models”.
Journal of Financial Economics 62: 327-376.
Hodrick, R.J. (1987). The Empirical Evidence on
the Efficiency of Forward and Futures Foreign
Exchange Markets. New York: Harwood Aca-
demic.

Hodrick, R.J., Ng, D.T.C., and Sengmueller, P.
(1999). “An International Dynamic Asset Pricing
Model”. International Tax and Public Finance 6:
597-620.

Homan, M. (1989). A Study of Administrations
Under The Insolvency Act 1986: The Results of
Administration Orders Made in 1987, London:
ICAEW.

Hommes, C.H. (2004). Heterogeneous agent
models in economics and finance. In: Judd, K.L.,
and Tesfatsion, L. (eds.), Handbook of Computa-
tional Economics II, Elsevier.

Hong, H., and Stein, J.C. (1999). ““A unified theory
of underreaction, momentum trading and over-
reaction in asset markets”. Journal of Finance 54:
2143-2184.

Hong, H., Lim, T., and Stein, J.C. (2000). “Bad
news travels slowly: Size, analyst coverage, and the
profitability of momentum strategies”. Journal of
Finance 55: 265-295.

Hopewell, M.H., and Kaufman, G.G. (1973).
“Bond Price Volatility and Term to Maturity: A
Generalized Respecification”. American Economic
Review, 749-753.

Howard, C.T., and D’Anton, L.J. (1984). ““A Risk-
Return Measure of Hedging Effectiveness”. Jour-
nal of Finance and Quantitative Analysis, 1984:
101-112.

Hu, J. (2002). “‘Real Estate Securitization: Learning
from the U.S. Experience”, presented at Real Estate
Securitization Seminar hosted by Council for Eco-
nomic Planning and Development, Taiwan.

63

64

65

66

67

68

69

70

Hu, X. (1997). “Macroeonomic uncertainty and
the risk premium in the foreign exchange market”.
International Journal of Finance and Finance 16:
699-718.

Huang, R., and Stoll, H. (1996). “Dealer versus
auction markets: A paired comparison of execution
costs on Nasdaq and the NYSE”. Journal of Finan-
cial Economics 41: 313-357.

Huang, R.D. (1990). “Risk and parity in purchas-
ing power”. Journal of Money, Credit and Banking
22: 338-356.

Huberman, G., Kandel, S.A., and Stambaugh,
R.F. (1987). Mimicking Portfolios and Exact
Arbitrage Pricing”. Journal of Finance 42: 1-10.
Hudson, J. (1987). “The Age, Regional and In-
dustrial Structure of Company Liquidations”.
Journal of Business Finance and Accounting 14(2):
199-213.

Hui, B., and Heubel, B. (1984). Comparative
liquidity advantages among major U.S. stock mar-
kets. DRI Financial Information Group Study
Series No0.84081.

Hull, J.C. (1997). Options, Futures, and Other
Derivatives, 3rd ed., Prentice Hall.

Hull, J.C. (2002). Options, Futures and Other
Derivatives, Sth ed., Upper Saddle River, NJ: Pear-
son Education.

Ibbotson, R.G., and Sinquefield, R.A. (1999).
Stocks Bonds, Bills, and Inflation. Yearbook,
Ibbotson Associates, Chicago.

Ingersoll, J.E., Skelton, J., and Weil, R.L. (1978).
“Duration forty years later”. Journal of Financial
and Quantitative Analysis 621-650.

Isard, P. (1995). Exchange Rate Economics. Cam-
bridge University Press.

Ito, T. (2003). Promoting Asian Basket Currency
(ABC) Bonds, RCAST, University of Tokyo.

Jacoby, G. (2003). “A duration model for defaul-
table bonds™. Journal of Financial Research 26:
129-146.

Jacoby, G., and Roberts, G. (2003). “Default- and
call-adjusted duration for corporate bonds”. Jour-
nal of Banking and Finance 27: 2297-2321.



10

11

12

13

14

15

16

17

18

REFERENCES

Jagannathan, R., and Wang, Z. (1996). “The con-
ditional CAPM and the cross-section of expected
returns”. Journal of Finance 51: 3-54.
Jagannathan, R., and Wang, Z. (2002). “Empirical
evaluation of asset pricing models: A comparison
of sdf and beta methods”. Journal of Finance 57:
2337-2367.

Jagannathan, R., Georgios, S., and Wang, Z.
(2002). “Generalized method moments: Applica-
tions in finance”. Journal of Business and Economic
Statistics 20: 470-481.

Jarrow, R., and Maureen, O’Hara (1989). “Primes
and scores: An essay on market imperfections”.
Journal of Finance 44: 1263-1287.

Jarrow, R.A., and Rosenfeld, E.R. (1984). “Jumps
risks and the intertemporal capital asset pricing
model”. Journal of Business 57(3): 337-351.
Jeffery, F., and Andrew, R. (1995). “Empirical
Research on Nominal Exchange Rates”. Handbook
of International Economics 3: 1689-1729.
Jegadeesh, N., and Titman, S. (1993). “Returns to
buying winners and selling losers: Implicataions for
stock market efficiency”. Journal of Finance 48:
65-91.

Jegadeesh, N., and Titman, S. (2001). “Profitabil-
ity of momentum strategies: An evaluation of
alternative explanations”. Journal of Finance 56:
699-720.

Jensen, M. (ed.), (1972). Studies in the Theory of
Capital Markets, Praeger Publishers.

Jensen, M., and Meckling, W. (1976). “Theory of
the firm: Managerial behavior, agency costs, and
ownership structure”. Journal of Financial Eco-
nomics 3: 305-360.

Jensen, M., and Richard, S.R. (1983). “The market
for corporate control the scientific evidence”. Jour-
nal of Financial Economics 11: 5-50.

Jensen, M.C. (1968). “The performance of mutual
funds in the period 1945-64". Journal of Finance
23: 389-416.

Jensen, M.C. (1969). “Risk, the pricing of capital
assets, and the evaluation of investment portfo-
lios”.0 Journal of Business 42: 167-247.

Jensen, M.C. (1986). “Agency costs of free cash
flow, corporate finance, and takeovers”. American
Economic Review 76(2): 323-329.

Jensen, M.C., and Richard, S.R. (1983). “The mar-
ket for corporate control: The scientific evidence”.
Journal of Financial Economics 11(1-4): 593-638.
Jensen, M.C., and William, H.M. (1976). “Theory
of the firm: Managerial behaviour, agency cost and

19

20

21

22

23

24

25

26

27

28

29

30

31

32

797

ownership structure”. Journal of Financial Eco-
nomics 3: 305-360.

Jenson, M. (1988). “Takeovers: Their causes and
consequences’’. Journal of Economics Perspectives
2(1): 21-48.

Jiang, C., and Chiang, T.C. (2000) “Do foreign
exchange risk premiums relate to the volatility in
the foreign exchange and equity markets?” Applied
Financial Economics 10: 95-104.

Jiang, W. (2003). “A nonparametric test of
market timing”. Journal of Empirical Finance 10:
399-425.

Jobson, J.D., and Robert, K. (1982). “Potential
performance and tests of portfolio efficiency”.
Journal of Financial Economics 10: 433-466.
Johannes, M. (2003). “The statistical ena economic
role of jumps in continuous time interest rate
models”. Journal of Finance, forthcoming.

John, K., Larry, H.P.L., and Jeffry, N. (1992).
“The voluntary restructuring of large firms in
response to performance decline”. Journal of Fi-
nance 47(3): 891-917.

John, K., Lynch, A.-W., and Puri, M. (2003). “Credit
ratings, collateral and loan characteristics: Implica-
tions for yield”. Journal of Business (July).
Johnson, K.H., and Donald S.S. (1974). “A note
on diversification and reduction of dispersion”.
Journal of Financial Economics, 365-372.

Johnson, K.H., and Richard C.B. (1975). “The
effects of sample sizes on the accuracy of E-V and
SSD efficient criteria”. Journal of Financial and
Quantitative Analysis 10: 813-848.

Johnson, N.F., Lamper, D., Paul, J., Hart, M.L.,
and Howison, S. (2001). “Application of multi-
agent games to the prediction of financial time-
series”. Physica A 299: 222-227.

Johnson, T.C. (2002). ‘“Volatility, momentum,
and time-varying skewneww in foreign exchange
returns”. Journal of Business and Economic Statis-
tics 20(3): 390-411.

Johnston, E.T., and Van Drunen, L.D. (1988).
“Pricing mortgage pools with heterogeneous mort-
gagors: Empirical evidence”. Working Paper, Uni-
versity of Utah.

Jones, C., and Lipson, M. (2001). “Sixteenths: Dir-
ect evidence on institutional trading costs™. Journal
of Financial Economics 59: 253-278.

Jones, C.M. (2002). “A century of stock market
liquidity and trading costs, working paper, Colum-
bia University”. Journal of Political Economy
111(3): 642-685.



798

33

34

35

36

37

38

39

40

41

REFERENCES

Jones, J., Lang, W., and Nigro, P. (2000). “Recent
trends in bank loan syndications: Evidence for
1995 to 1999”. Working Paper, Office of the Con-
troller of the Currency.

Jorian, P., and Sweeney, R.J. (1996). Mean rever-
sion in real exchange rates. International Journal of
Finance and Economics 15: 535-550.

Jorion, P. (1986). ““Bayes-Stein estimation for port-
folio analysis”. Journal of Financial and Quantita-
tive Analysis, 21(3): 279-292.

Jorion, P. (1988). “On jump processes in the for-
eign exchange and stock market”. Review of Finan-
cial Studies 1(4): 427-445.

Joshua, C., and Stephen, F. (2002). “The Enron
Collapse”. London: Financial Times, p. 30.
Jouini, E., and Hedi, K. (1995a). “Martingales and
arbitrage in securities markets with transaction
costs”. Journal of Economic Theory 66: 178-197.
Jouini, E., and Hedi, K. (1995b). “Arbitrage in
securities markets with short-sales constraints™.
Mathematical Finance 5: 197-232.

Joy, M.O., and Tollefson, J.O. (1975). “On the
financial applications of discriminant analysis”.
Journal of Financial and Quantitative Analysis
10(5): 723-739.

Judge, G.G., Griffiths, W.E., Hill, R.C., Helmut,
L., and Lee, T.C. (1985). The Theory and Practice
of Econometrics. New York: John Wiley and Sons.

Kagel, J.H., and Roth, A.E. (1995). Handbook of
Experimental Economics. Princeton, NJ: Princeton
University Press.

Kahneman, D., and Tversky, A. (1979). “Prospect
theory of decisions under risk”. Econometrica
47(2): 263-291.

Kale J., and Noe, T.H. (1990). “Risky debt matur-
ity choice in a sequential game equilibrium”. Jour-
nal of Financial Research 13: 155-166.

Kan, R., and Zhou, G. (1999). “A critique of the
stochastic discount factor methodology”. Journal
of Finance, 54: 1221-1248.

Kandel, S., and Robert, F.S. (1989). “A mean
variance framework for tests of asset pricing
models”. Review of Financial Studies 2: 125-156.
Karadeloglou, P., Christos, P., Zombanakis, G.
(2000). “Exchange rate vs. supply-side policies as
anti-inflationary devices: A comparative analysis
for the case of Greece”. Archives of Economic His-
tory 11: 47-61.

10

11

12

13

14

15

16

17

18

19

Karels, G.V., and Prakash, A.J. (1987). “Multi-
variate normality and forecasting of business bank-
ruptcy’’. Journal of Business Finance & Accounting
14(4): 573-595.

Kashyap, A., and Stein, J. (1993). Monetary Policy
and Bank Lending. NBER Working Paper No.
4317.

Kau, J.B., and Kim, T. (1992). Waiting to Default:
The Value of Delay, Working Paper, University of
Georgia.

Kau, J.B., Keenan, D.C., and Kim, T. (1993).
Transaction Costs, Suboptimal Termination, and
Default Probabilities, Working Paper, University
of Georgia.

Kau, J.B., Keenan, D.C., Muller III, W.J., and
Epperson, J.F. (1985). “Rational pricing of adjust-
able rate mortgages”. AREUEA Journal 117-128.
Kau, I.B., Keenan, D.C., Muller III, W.J., and
Epperson, J.F. (1987). “The wvaluation and
securitization of commercial and multifamily
mortgages”. Journal of Banking and Finance 525-
546.

Kau, J.B., Keenan, D.C., Muller III, W.J., and
Epperson, J.F. (1990a). “Pricing commercial mort-
gages and their mortgage-backed securities”. Jour-
nal of Real Estate Finance and Economics 3(4):
333-356.

Kau, J.B., Keenan, D.C., Muller III, W.J., and
Epperson, J.F. (1990b). “The valuation and analy-
sis of adjustable rate mortgages”. Management
Science 36: 1417-1431.

Kau, J.B., Keenan, D.C., Muller III, W.J., and
Epperson, J.F. (1992). “A generalized valuation
model for fixed rate residential mortgages”. Jour-
nal of Money, Credit and Banking 24: 279-299.
Kau, J.B., Keenan, D.C., Muller III, W.J., and
Epperson, J.F. (1993). “Option theory and floating
rate securities with a comparison of adjustable- and
fixed-rate mortgages”. Journal of Business 66(4):
595-617.

Kau, JI.B., Keenan, D.C., Muller III, W.J., and
Epperson, J.F. (1993). “The valuation at origin-
ation of fixed rate mortgages with default and
prepayment”. The Journal of Real Estate Finance
and Economics, Article 1(Abstract), 11(1): 5-36.
Kau, JI.B., Keenan, D.C., Muller III, W.J., and
Epperson, J.F. (1995). “The valuation at origin-
ation of fixed-rate mortgages with default and pre-
payment”. Journal of Real Estate Finance and
Economics 11: 5-36.

Kaufman, G.G. (1984). Measuring and Managing
Interest Rate Risk: A Primer, Economic Perspec-



20

21

22

23

24

25

26

27

28

29

30

31

32

33

34

REFERENCES

tive, Federal Reserve Bank of Chicago (January-
February), pp. 16-29.

Kaul, G. (1987). “Stock returns and inflation: The
role of the monetary sector”. Journal of Financial
Economics 18(2): 253-276.

Kazemi, H. (2003). Conditional Performance of
Hedge Funds, Working paper, Amherst: Univer-
sity of Massachusetts.

Keasey, K., and Watson, R. (1987). “Non-
financial symptoms and the prediction of small
company failure: A test of the argenti hypothesis”.
Journal of Business Finance & Accounting, 14(3):
335-354.

Keasey, K., and Watson, R. (1991). “Financial
distress prediction models: A review of their use-
fulness”. British Journal of Management 2(2):
89-102.

Keeley, R.H., Punjabi, S., and Turki, L. (1996).
“Valuation of early-stage ventures: Option valu-
ation models vs. traditional approach”. Entrepre-
neurial and Small Business Finance 5: 115-138.
Kelly, S. (1998). “A binomial lattice approach for
valuing a mining property IPO”. Quarterly Review
of Economics and Finance 38: 693-709.

Kemna, A.G.Z. (1993). “Case studies on real
options”. Financial Management 22: 259-270.
Kendall M.G. (1953). “The analysis of economic
time-series, part I: Prices”. Journal of the Royal
Statistical Society 96 (Part I): 11-25.

Kennedy, P. (1991). “Comparing classification
techniques”. International Journal of Forecasting
7(3): 403-406.

Kennedy, P. (1992). A Guide to Econometrics, 3rd
ed. Oxford: Blackwell.

Kiang, L.H. (2003). East Asian Capital Markets:
Challenging Times, A keynote address delivered at
the Euromoney 10th Asia-Pacific Issuers & Inves-
tors Forum, Singapore.

Kim, H., and McConnell, J. (1977). “Corporate
mergers and co-insurance of corporate debt”. Jour-
nal of Finance 32(2): 349-365.

Kim, M., Nelson, C.R., and Startz, R. (1991).
“Mean reversion in stock returns? A reappraisal
of the statistical evidence”. Review of Economic
Studies 58: 515-528.

Kim, T. (1978). “An assessment of performance of
mutual fund management”. Journal of Financial
and Quantitative Analysis, 13(3): 385-406.

Kish, R.J., and Vasconcellos, G.M. (1993). “An
empirical analysis of factors affecting cross-border
acquisitions: U.S.-Japan”. Management Inter-
national Review 33(3): 222-245.

35

36

37

38

39

40

41

42

43

44

45

46

47

48

49

50

799

Klein, R.W., and Bawa, V.S. (1976). “The effect of
estimation risk on optimal portfolio, choice™. Jour-
nal of Financial Economics 3: 215-231.
Klemkosky, R.C. (1973). “The bias in composite
performance measures”. Journal of Financial and
Quantitative Analysis 8: 505-514.

Koch, T.J., and MacDonald, S.S. (2003). Bank
Management, 5th ed. Thomson/South-Weston.
Kocherlakota, N. (1990). “Disentangling the coef-
ficient of relative risk aversion from the elasticity of
intertemporal substitution: An irrelevance result”.
Journal of Finance 45: 175-190.

Kohn, M.G. (1994). Financial Institutions and
Markets. New York: McGraw-Hill.

Korajczyk, R.A. (1985). “The pricing of forward
contracts for foreign exchange”. Journal of Polit-
ical Economy 93: 346-368.

Korajczyk, R.A., and Viallet, C. (1989). “An em-
pirical investigation of international asset pricing”.
Review of Financial Studies 2: 553-585.

Korajezyk, R.A., and Viallet, C.J. (1992). “Equity
risk premia and the pricing of foreign exchange
risk”. Journal of International Economics 33:199-220.
Korobov, N.M. (1957). “The approximate calcula-
tion of multiple integral using number-theoretic
methods”. Dokl. Akad. Nauk SSSR 115:1062-1065.
Koskela, E. (1983). “Credit rationing and non-
price loan terms”. Journal of Banking and Finance
7. 405-416.

Kosowksi, R. (2001). Do mutual funds perform
when it matters most to investors? US mutual
fund performance and risk in recessions and
booms 1962-1994, Working Paper, London School
of Economics.

Kreps, D., and Porteus, E. (1978). “Temporal reso-
lution of uncertainty and dynamic choice theory”.
Econometrica 46: 185-200.

Kroll, Y., and Levy, H. (1992). “Further tests
of separation theorem and the capital asset
pricing model”. American Economic Review 82:
664-670.

Kroll, Y., Levy, H., and Rapoport, A. (1988a).
“Experimental tests of mean-variance model for
portfolio selection”. Organizational Behavior and
Human Decision Processes 42: 388-410.

Kroll, Y., Levy, H., and Rapoport, A. (1988b).
“Experimental tests of the separation theorem
and the capital asset pricing model”. American
Economic Review 78: 500-519.

Krugman, P. (1978). “Purchasing power parity and
exchange rate, another look at the evidence™. Jour-
nal of International Economics 8: 397-407.



800

51

52

53

54

10

11

REFERENCES

Kryzanowski, L., Lalancette, S., and Minh Chau
To (1997). “Performance atrribution using an APT
with prespecified factors”. Journal of Financial and
Quantitative Analysis 32.

Kshirsagar, A.M. (1971). Advanced Theory of
Multivariate Analysis, New York: Marcel Dekker.
Kuo, H.C., Wu, S., Wang, L., Chang, M. (2002).
“Contingent fuzzy approach for the development
of banks Credit-granting Evaluation Model”.
International Journal of Business 7(2): 53-65.

Kyle, A. (1985). “Continuous auctions and insider
trading”. Econometrica 53: 1315-1335.

Labys, W.C., and Chin-Wei, Y. (1996). “Le Cha-
telier principle and the flow sensitivity of spatial
commodity models”. In: van de Bergh, J.C.J.M.,
Nijkamp, P., and Rietveld, P. (eds.), Recent
Advances in Spatial Equilibrium Modeling:
Methodology and Applications, Berlin: Springer,
pp- 96-110.

Lang, L.H., Rene, M.S., and Ralph, A.W. (1989).
“Managerial performance, Tobin’s Q, and the gain
from successful tender offers. Journal of Financial
Economics 24: 137-154.

Langetieg, T.C. (1978). ““An application of a three-
factor performance index to measure stockholder
gains from merger”. Journal of Financial Econom-
ics 6: 365-383.

Laplante, M. (2003). Mutual fund timing with
information about volatility, Working paper,
University of Texas at Dallas.

Larson, H., and Gonedes, N. (1969). “Business
combinations: An exchange-ratio determination
model”. Accounting Review 720-728.

Lawler, G.F. (2000). Introduction to Stochastic
Processes, Boca Raton: Chapman and Hall/CRC.
Lawler, P. (2000). “Union Wage Setting and
Exchange Rate Policy”. Economica 67: 91-100.
Lawless, J.F. (1982). Statistical Models and
Methods for Lifetime Data, New York: John Wiley.
LeBaron, B. (2000). “Agent-based computational fi-
nance: Suggested readings and early research”. Jour-
nal of Economic Dynamics and Control 24(5-7): 679.
LeBaron, B. (2001a). “Empirical regularities from
interacting long and short memory investors in an
agent-based stock market”. IEEE Transactions on
Evolutionary Computation 5: 442-455.

LeBaron, B. (2001b). “Evolution and time hori-
zons in an agent-based stock market”. Macroeco-
nomic Dynamics 5(2): 225-254.

12

14

15

16

17

18

19

20

21

22

23

24

25

26

LeBaron, B. (2001¢). A Builder’s Guide to Agent-
Based Financial Markets. Technical Report. Inter-
national Business School. Waltham, MA: Brandeis
University.

LeBaron, B. (2002a). Calibrating an Agent-Based
Financial Market. Technical Report, International
Business School, Waltham, MA: Brandeis Univer-
sity.

LeBaron, B. (2002b). “Short-memory traders and
their impact on group learning in financial mar-
kets”. Proceedings of the National Academy of
Science 99: 7201-7206.

LeBaron, B. (2004a). Agent-based Computional
Finance, In: Judd, K.L., and Tesfatsion, L. (eds.),
Handbook of Computational Economics II. Elsevier.
LeBaron, B. (2004b). Building the Santa Fe artifi-
cial stock market. In: Francesco, L., and Alessan-
dro, P. (eds.), Agent-based Theory, Languages,
and Experiments, Routledge Publishing.

LeBaron, B., Arthur, W.B., and Palmer, R. (1999).
“Time series properties of an artificial stock mar-
ket”. Journal of Economic Dynamics and Control
23: (9-10): 1487.

Lee, C. (1997). “The Next Domino?” Far Eastern
Economic Review 20: 14-16.

Lee, C.F. (1976). “Investment horizon and func-
tional form of the capital asset pricing model”.
Review of Economics and Statistics 58: 356-363.
Lee, C.F. (1985). Financial Analysis and Planning:
Theory and Application. Addison-Wesley.

Lee, C.F., and Finnerty, J.E. (1990). Corporate
Finance: Theory, Method, and Applications.
Orlando, FL: Harcourt Brace Jovanovich.

Lee, C.F., and Jen, F.C. (1978). “Effects of meas-
urement errors on systematic risk and performance
measure of a portfolio”. Journal of Financial and
Quantitative Analysis 13: 299-312.

Lee, C.F., and Kau, J.B. (1987). “Dividend pay-
ment behavior and dividend policy of REITs”. The
Quarterly Review of Economics and Business 27:
6-21.

Lee, C.F., and Rahman, S. (1990). “Market tim-
ing, selectivity and mutual fund performance: An
empirical investigation”. Journal of Business 63:
261-287.

Lee, C.F., Chen, G.M., and Rui, Oliver M. (2001).
“Stock returns and volatility on China’s stock
markets”. The Journal of Financial Research 24:
523-544.

Lee, C.F., Finnerty, J.E., and Norton, E.A. (1997).
Foundations of Financial Management. St. Paul,
MN: West



27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

REFERENCES

Lee, C.F., Finnerty, J.E., and Wort, D.H. (1990).
Security Analysis and Portfolio Management.
Glenview, IL: Scott, Foresman/Little Brown.

Lee, C.F., Lee, J.C., and Lee, A.C. (2000). Statis-
tics for Business and Financial Economics, 2nd ed.
Singapore: World Scientific.

Lee, C.F., Newbold, P., Finnerty, J.E., and Chu,
C.C. (1986). ““On accounting-based, market-based,
and composite-based beta predictions: methods
and implications”. Financial Review 51-68.

Lee, C.F., Wu, C., and Wei, K.C.J. (1990). “The
heterogeneous investment horizon and the capital
asset pricing model: Theory and implications”.
Journal of Financial and Quantitative Analysis 25:
361-376.

Lee, C.M.C., and Swaminathan, B. (2000). “Price
momentum and trading volume”. Journal of
Finance 55: 2017-2069.

Lee, S.W., and Mullineaux, D.J. (2001). The size
and composition of commercial lending syndicates,
Working Paper, University of Kentucky.
Lehmann, B.N., and Modest, D.M. (1987). “Mu-
tual fund performance evaluation: A comparison
of benchmarks and benchmark comparisons”.
Journal of Finance 42: 233-265.

Lehmann, B.N., and Modest, D.M. (1988).
“The empirical foundations of the arbitrage pri-
cing theory”. Journal of Financial Economics 21:
213-254.

Leibowitz, M.L., and Weinberger, A. (1981). “The
uses of contingent immunization”. Journal of Port-
folio Management (Fall): 51-55.

Leibowitz, M.L., and Weinberger, A. (1982).
“Contingent immunization, part I: Risk con-
trol procedures”. Financial Analysts Journal
(November-December): 17-32.

Leibowitz, M.L., and Weinberger, A. (1983).
“Contingent immunization, part II: Problem
areas”. Financial Analysts Journal (January-
February): 35-50.

Leigh, R., and North, D.J. (1978). “Regional
aspects of acquisition activity in british manufac-
turing industry”. Regional Studies 12(2): 227-245.
Leshno, M., and Levy, H. (2002). “Preferred by
‘All’ and preferred by ‘Most’ decision makers:
Almost stochastic dominance”. Management
Science.

Lettau, M., and Ludvigson, S. (2001). “Consump-
tion, aggregate wealth and expected stock returns”.
Journal of Finance 56: 815-849.

Lettau, M., and Ludvigson, S. (2001). “Resurrect-
ing the (C)CAPM: A cross-sectional test when risk

42

43

44

45

46

47

48

49

50

51

52

53

54

55

56

57

801

premia are time-varying”. Journal of Political
Economy 109(6): 1238-1287.

Lev, B., and Sunder, S. (1979). “Methodological
issues in the use of financial ratios”. Journal of
Accounting and Economics 1(3): 187-210.

Levhari, D., and Levy, H. (1977). “The capital
asset pricing model and investment horizon”.
Review of Economics and Statistics 59: 92-104.
Levine, R. (1989). “The pricing of forward
exchange rates”. Journal of International Money
and Finance 8: 163-180.

Levine, R. (1997). “Financial development and
economic growth: Views and agenda”. Journal of
Economic Literature 36: 688—726.

Levy, H. (1972). “Portfolio performance and in-
vestment horizon”. Management Science 18(12):
B645-B653.

Levy, H. (1992). “Stochastic dominance and
expected utility: Survey and analysis”. Manage-
ment Science 38(4): 555-593.

Levy, H. (1997). “Risk and return: An experimen-
tal analysis”. International Economic Review 38:
119-149.

Levy, H. (1998). Stochastic Dominance: Invest-
ment Decision Making Under Uncertainty. Bos-
ton, MA: Kluwer Academic Publishers.

Levy, H., and Levy, M. (2002c). “Arrow-Pratt risk
aversion, risk premium and decision weights™. The
Journal of Risk and Uncertainty 25: 265-290.
Levy, H., and Levy, M. (2004). “Prospect theory
and mean-variance analysis’”. The Review of Finan-
cial Studies 17: 1015-1041.

Levy, H., and Markowitz, HM. (1979). “Ap-
proximating expected utility by a function of
mean-variance”. American Economic Review 69:
308-317.

Levy, H., and Wiener, Z. (1998). “Stochastic dom-
inance and prospect dominance with subjective
weighting functions”. Journal of Risk and Uncer-
tainty 16: 147-163.

Levy, M., and Levy, H. (2001). “Testing the risk-
aversion: A stochastic dominance approach”.
Econom. Lett. 71: 233-240.

Levy, M., and Levy, H. (2002a). “Prospect theory:
Much ado about nothing?” Management Science
48: 1334-1349.

Levy, M., and Levy, H. (2002b). “Experimental
test of prospect theory value function”. Organiza-
tional Behavior and Human Decision Processes 89:
1058-1081.

Levy, M., Levy, H., and Solomon, S. (2000).
Microscopic Simulation of Financial Markets:



802

58

59

60

61

62

63

64

65

66

67

68

69

70

71

REFERENCES

From Investor Behavior to Market Phenomena.
San Diego, CA: Academic Press.

Lewellen, W.G. (1971). “A pure financial rationale
for the conglomerate merger”. Journal of Finance
26(2): 521-537.

Lewellen, W.G. (1972). “Finance subsidiaries and
corporate borrowing capacity”. Financial Manage-
ment 1(1): 21-31.

Lin, L., and Piesse, J. (2004). “Financial risk
assessment in takeover and the change of bidder
shareholders’ wealth”. International Journal of
Risk Assessment & Management 4(4): 332-347.
Lin, L., and Piesse, J. (2004). “The identification of
corporate distress in UK industrials: A conditional
probability analysis approach”. Applied Financial
Economics, 14: 73-82.

Lin, W.T. (2002). “Computing a multivariate nor-
mal integral for valuing compound real options”.
Review of Quantitative Finance and Accounting 18:
185-209.

Lintner J. (1956). “Distribution and incomes of
corporations among dividends, retained earnings
and taxes”. American Economic Review 97-113.
Lintner J. (1965). “Security prices, risk, and max-
imal gains from diversification”. Journal of Finance
20: 587-615.

Lintner, J. (1965). “The valuation of risk assets and
the selection of risky investments in stock portfo-
lios and capital budgets”. Review of Economics and
Statistics 47: 13-37.

Lippman, S.A., and McCall, J.J. (1986). “An
operational measure of liquidity”. American Eco-
nomic Review 76(1): 43-55.

Litner, J. (1965). “The valuation of risk assets and
the selection of risky investment in stock portfolios
and capital budgets”. Review of Economics and
Statistics 47: 13-47.

Litterman, B., (2003), and the Quantitative
Resources Group, Goldman Sachs Asset Manage-
ment (2003), Modern Investment Management,
Hoboken, NJ: Wiley.

Litzenberger, R.H., and Ramaswami, K. (1979).
“The effects of personal taxes and dividends on
capital asset prices: Theory and empirical evi-
dence”. Journal of Financial Economics 7(2).
Litzenberger, R.H., and Ramaswami, K. (1980).
“Dividends, short selling restriction, tax induced
investor clienteles and market equilibrium”. Jour-
nal of Finance 35(2).

Litzenberger, R.H., and Ramaswami, K. (1982).
“The effects of dividends on common stock prices

72

73

74

75

76

77

78

79

80

81

82

&3

84

85

86

tax effects or information effect”. The Journal of
Finance XXXVII(2).

Liu, S., and John Wei, K.C. (2004). “Do Industries
Explain the Profitability of Momentum Strategies
in European Markets?” Working paper, Hong
Kong University of Science & Technology.

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

Lo, A., and MacKinlay, A.C. (1990). “Data snoop-
ing biases in tests of financeial asset pricing
models”. Review of Financial Studies 3: 431-468.
Lo, A.W. (1986). “Logit versus discriminant analy-
sis: A specification test and application to corpor-
ate bankruptcies”. Journal of Econometrics 31(3):
151-178.

Lo, AW. (1991). “Long-term memory in stock
market prices”. Econometrica 59(5): 1279-1313.
Long, J. (1974). “Stock prices, inflation, and the
term structure of interest rates”. Journal of Finan-
cial Economics 1: 131-170.

Long, J. (1990). “The numeraire portfolio”. Jour-
nal of Financial Economics 26: 29-70.

Lothian, J.R., and Taylor, M.P. (1997a). “The
recent float from the perspective of the past two
centuries”. Journal of Political Economy 104:
488-509.

Lothian, J.R., and Taylor, M.P. (1997b) “Real
exchange rate behavior”. Journal of International
Money and Finance 16: 945-954.

Loviscek, A.L., and C-W.,Y. (1997). “Assessing
the impact of the investment company act’s
diversification rule: A portfolio approach”.
Midwest Review of Finance and Insurance 11(1):
57-66.

Low, V. (1994). “The MAS model: Structure and
some policy simulations. In Outlook for the Singa-
pore Economy, Chapter 3, Singapore: Trans
Global Publishing, pp. 20-32.

Lu, C., and Yangpin, S. (2004). Do REITs pay
enough dividends? Unpublished working paper,
Department of Finance, Yuan Ze University.
Lucas, R.E., Jr. (1978). “Asset prices in an ex-
change economy”. Econometrica 46: 1429-1445.
Lucas, R.E., Jr. (1982) “Interest rates and currency
prices in a two-country world”’. Journal of Monet-
ary Economics 10: 335-360.

Luce, R.D. (2000). Utility of Gains and Losses:
Measurement-Theoretical and  Experimental
Approaches. Mahwah, NJ: Erlbaum.



87

88

89

90

91

92

REFERENCES

Luehrman, T.A. (1998). “Investment opportunities
as real options: Getting started on the numbers”.
Harvard Business Review (July—August): 51-67.
Luehrman, T.A.(1998). “Strategy as Portfolio of
Real Options”. Harvard Business Review (Septem-
ber—October): 89-99.

Luttmer, E. (1996). “Asset pricing in economies
with frictions”. Econometrica 64: 1439-1467.
Lynch, A.W., Wachter, J., and Walter, B. (2004).
Does Mutual Fund Performance Vary Over the
Business Cycle. Working Paper, New York Uni-
versity.

Lyness, J.N., and Gabriel, J.R. (1969). “Com-
ment on a new method for the evaluation of
multidimensional integrals”. J. Chem. Phys. 50:
565-566.

Lyons, R.K. (2001). The Microstructure Approach
to Exchange Rates. MIT Press.

MacCardle, K.F., and Viswanathan, S. (1994).
“The direct entry versus takeover decision and
stock price performance around takeovers”. Jour-
nal of Business 67(1): 1-43.

Macaulay, F. (1938). Some Theoretical Problems
Suggested by the Movement of Interest Rates,
Bond Yields, and Stock Prices in the U.S. since
1856 New York: National Bureau of Economic
Research.

Macaulay, F.R. (1938). Some Theoretical Prob-
lems Suggested by the Movement of Interest
Rates, Bonds, Yields, and Stock Prices in the
United States since 1856. National Bureau of Eco-
nomic Research, New York: Columbia University
Press, pp. 44-53.

Machina, M.J. (1994). “Review of generalized ex-
pected utility theory: The rank-dependent model”.
Journal of Economic Literature 32: 1237-1238.
MacKinlay, A.C. (1995). “Multifactor models do
not explain deviations from the CAPM”. Journal
of Financial Economics 38: 3-28.

Maddala, G.S. (1983). Limited-dependent and
Qualitative Variables in Econometrics. Cambridge:
Cambridge University Press.

Madhavan, A. (2000). “Consolidation, fragmenta-
tion, and the disclosure of trading information”.
Review of Financial Studies 8(3).

Madhavan, A., David, P., and Daniel W. (2004).
“Should securities markets be transparent?”’ Jour-
nal of Financial Markets.

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

803

Madura, J., Geraldo, M.V., and Richard,
JK. (1991). “A valuation model for inter-
national acquisitions”. Management Decision
29(4): 31-38.

Madura, J., Tucker, A.L., and Zarruk, E.R. (1993).
“Market reaction to the thrift bailout”. Journal of
Banking & Finance 17(4): 591-608.

Majd, S., and Robert, S.P. (1987). “Time to build
option value, and investment decisions™. Journal of
Financial Economics 18: 7-27.

Malatesta, P.H. (1983). “The wealth effect of mer-
ger activity and the objective functions of merging
firms”.  Journal of Financial Economics 11:
155-181.

Malpass, D. (1997). “Break the IMF Shackles”.
The Wall Street Journal p. 15.

Malpass, D. (1998). “The Road Back from
Devaluation™. The Wall Street Journal p. 16.
Mamaysky, H., Matthew, S., and Hong, Z. (2003).
Estimating the Dynamics of Mutual Fund Alphas
and Betas. Yale School of Organization and Man-
agement.

Maness, T.S., and John, T.Z. (1998). Short Term
Financial Management, Fort Worth, Texas: The
Dryden Press.

Manne, H.G. (1965). “Mergers and the market for
corporate control”. Journal of Political Economy
73(2): 110-120.

Manski, C.F., and Daniel, L. McFadden (1981).
Alternative estimators and sample designs for dis-
crete choice analysis. In: Manski, C.F., and
McFadden, D.L. (eds.), Structural Analysis of Dis-
crete Data with Econometric Applications, Lon-
don: MIT Press. pp. 2-50.

Mark, N.C. (1988).“Time-varying betas and risk
premia in the pricing of forward foreign exchange
contracts”. Journal of Financial Economics 22:
335-354.

Markowitz, H. (1959). “Portfolio selection: Effi-
cient diversification of investments”. New York:
John Wiley.

Markowitz, H.M. (1952a). “Portfolio selection”.
Journal of Finance 7: 77-91.

Markowitz, H.M. (1952b). “The utility of wealth”.
Journal of Political Economy 60: 151-156.
Markowitz, H.M. (1956). “The optimization of a
quadratic function subject to linear constraints’.
Naval Research Logistics Quarterly 3: 111-133.
Markowitz, H.M. (1987). Mean variance analysis,
Portfolio choice and capital markets. New York:
Basil Blackwell.



804

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

41

REFERENCES

Markowitz, H.M. (1990). Mean-Variance Analysis
in Portfolio Choice and Capital Markets. Basil:
Blackwell.

Markowitz, H.M. (1991). “Foundation of port-
folio theory”. Journal of Finance XLVI(2):
469-4717.

Marks, S., and Olive, J.D. (1974). “Discriminant
functions when covariance matrices are unequal’.
Journal of the American Statistical Association
69(346): 555-559.

Marschak, J. (1938). “Money and the theory of
assets’’. Econometrica, 6: 311-325.

Marston, R.C. (1997).“Tests of three parity condi-
tions: Distinguishing risk premia and systematic
forecast errors. Journal of International Money
and Finance 16: 285-303.

Martin, D. (1977).“Early warning of bank failure:
A logit regression approach”. Journal of Banking
And Finance 1(3): 249-276.

Mays, M., and Preiss, M. (2003). “Asia must put
its savings to work”. Financial Times 7: 15.
McDonald, B., and Michael, H.M. (1984). “The
functional specification of financial ratios: An em-
pirical examination”. Accounting And Business
Research 15(59): 223-228.

McDonald, R. (2002). Derivatives Markets. Addi-
son Wesley.

McDonald, R., and Daniel, S. (1984). “Option
pricing when the underlying asset earns a below-
equilibrium rate of return: A note”. Journal of
Finance 39: 261-265.

McDonald, R., and Daniel, S. (1985). “Investment
and the valuation of firms when there is an option
to shut down”. International Economic Review 26:
331-349.

McDonald, R.L. (2002). Derivatives Markets. Bos-
ton, MA: Pearson.

McKinnon, R.I. (1971). Money and Capital in
Economic Development. Washington DC : The
Brookings Institution.

McKinnon, R.I. (1991). The Order of Economic
Liberalization: Financial Control in the Transition
to a Market Economy. Baltimore : Johns Hopkins
University Press.

McLean, B. (1999). ““Net stocks have their seasons
too”. Fortune 6: 305-308.

McLeay, S. (1986). “Students and the distribution
of financial ratios”. Journal of Business Finance &
Accounting 13(2): 209-222.

McNamee, M. (2000 ). “Trading online: It’s a jun-
gle out there”. Business Week, pp. 168-169.

42

43

44

45

46

47

48

49

50

51

52

53

54

55

56

57

Meese R. (1990) . “Currency fluctuations in the
post-Bretton Woods era”. The Journal of Economic
Perspectives 4(1): 117-134.

Meese R., and Rogoff, K. (1983). “Empirical
exchange rate models of the seventies”. Journal of
International Economics 14: 3-24.

Mehra, R., and Prescott, E.C. (1985). “The equity
premium: A puzzle”. Journal of Monetary Econom-
ics 15: 145-161.

Melnik, A., and Plaut, S. (1986). “Loan commit-
ment contracts, terms of lending, and credit allo-
cation”. Journal of Finance 41: 425-435.

Mensah, Y. (1983). “The differential bankruptcy
predictive ability of specific price level adjustments:
Some empirical evidence”. Accounting Review
58(2): 228-246.

Merton, R. (1973). “Theory of rational optional
pricing”. Bell Journal of Economics and Manage-
ment Science 4: 141-183.

Merton, R.C. (1973). “An intertemporal cap-
ital asset pricing model”. Econometrica 4(5):
867-887.

Merton, R.C. (1974). “On the pricing of corporate
debt: The risk structure of interest rates”. Journal
of Finance 29: 449-470.

Merton, R.C. (1976). “Option pricing when under-
lying stock returns are discontinuous”. Journal of
Financial Economics 3: 125-144.

Merton, R.C. ( 1980). “On estimating the expected
return on the market: An exploratory investiga-
tion”. Journal of Financial Economics 8: 323-362.
Merton, R.C., and Roy, D.H. (1981). “On market
timing and investment performance II: Statistical
procedures for evaluating forecasting skills”. Jour-
nal of Business 54: 513-534.

Michaud, R.O. (1989).“The markowitz optimiza-
tion enigma: Is ‘optimized’ optimal ?” Financial
Analysis Journal 45: 31-42.

Milgrom, P., and John, R. (1982). ‘“Limit
pricing and entry under incomplete information:
An equilibrium analysis”. Econometrica 50(2):
443-460.

Milgrom, P., and John, R. (1992). Economics, Or-
ganisation and Management, New Jersey: Prentice-
Hall.

Miller M., and Modigliani, F. (1961). “Dividend
policy, growth and the valuation of shares”. Jour-
nal of Business 43: 411-432.

Miller M.H. and Orr, D. (1968). “A model of the
demand for money’’. Quarterly Journal of Econom-
ics 80: 413-435.



58

59

60

61

62

63

64

65

66

67

68

69

70

71

72

73

74

75

REFERENCES

Miller, R.E.,and Gehr, A.K. (1978). “Sample size bias
and Shape’s performance measure: A note”. Journal
of Finance and Quantitative Analysis 943-946.

Mintel International Group Ltd. “Online Trading
Market — US Report™, December 1, 2002.
Mishkin, F.S. (1984). “Are real interest rates equal
across countries: An empirical investigation of
international parity conditions”. Journal of
Finance 39: 1345-1357.

Mitchell, M.L., and Kenneth, L. (1990). “Do bad
bidders become good targets?” Journal of Political
Economy 98(2): 372-398.

Modigliani, F.,and Leah, M. (1997). “Risk-adjusted
performance: How to measure it and why”. Journal
of Portfolio Management 23: pp. 45-54.

Modigliani, F., and Merton, H.M. (1963). “Cor-
porate income taxes and the cost of capital”.
American Economic Review 53(3): 433-443.
Modigliani, F., and Merton, M. (1958). “The cost
of capital, corporation finance and the theory
of investment”. American Economic Review 48:
261-297.

Montiel, P.J. (1989). “Empirical analysis of high-
inflation episodes in Argentina, Brazil and Israel”.
IMF Staff Papers 36: 527-549.

Moore, A. (1962). “A statistical analysis of com-
mon stock prices”. Ph.D. thesis, Graduate School
of Business, University of Chicago.

Morgan, J.P. (1994). Introduction to Riskmetrics.
New York: J.P. Morgan.

Moskowitz, T.J., and Mark, G. (1999). “Do indus-
tries explain momentum?”’ Journal of Finance 54:
1249-1290.

Mossin, J. (1966). “Equilibrium in a capital asset
market”. Econometrica 34(4): 768-783.
Muellbauer, J., and Richard, P. (1978). “Macro-
economic models with quantity rationing”. Eco-
nomic Journal 88: 788-821.

Mullaney, T. (2001). “What’s an investor to do?”
Business Week. pp. EBI4-EB15.

Mundell, R.A. (1963). “Capital mobility and sta-
bilization under fixed and flexible exchange rates”.
Canadian Journal of Economics and Political
Science 29: 475-485.

Mungthin, N. (2000). “Thai bond market develop-
ment (in Thai)”’. Bank of Thailand.

Murphy, A., and Daniel, W. (2003). Order Flow
Consolidation and Market Quality: An Empirical
Investigation. Working Paper, Manhattan College.
Musumeci, J.J., and Sinkey, J.F., Jr. (1990). “The
international debt crisis, investor contagion, and
bank security returns in 1987: The Brazilian experi-

76

77

78

79

80

10

805

ence”. Journal of Money, Credit, and Banking 22:
209-220.

Myers, S. (1977). “The determinants of corporate
borrowing”. Journal of Financial Economics 5:
147-176.

Myers, S.C. (1968). “Procedures for capital bud-
geting under uncertainty”’. Industrial Management
Review 9(3): 1-19.

Myers, S.C. (1984). “Finance theory and financial
strategy”. Interface 14: 126-137.

Myers, S.C. (1984). “The capital structure puzzle”.
Journal of Finance 39: 575-592.

Myers, S.C. ( 1987). “Finance theory and financial
strategy”. Midland Corporate Finance Journal 5:
6-13.

Nagao, H. (2003). “Market for Asian bonds taking
shape”. The Nikkei Weekly, p.39.

Nasdaq (2001). The impact of decimalization on
the Nasdaq stock market, prepared by Nasdaq
Research Department.

Nawalkha, S.K., and Donald, R.C. (1997). “The
M-Vector model: Derivation and testing of exten-
sions to M-square”. Journal of Portfolio Manage-
ment 23(2): 92-98.

Neftci, S.N. (2000). An Introduction to the Math-
ematics of Financial Derivatives. 2nd ed., New
York : Academic press.

Neuberger, A., and Schwartz, R.A. (1990). “Cur-
rent developments in the London equity
market”. Finanzmarkt und Portfolio Management
3: 281-301.

Newey, W.K., and West, K.D. (1987). “A simple,
positive semi-definite, heteroskedasticity and auto-
correlation consistent covariance matrix”. Econo-
metrica 55: 703-708.

Nickell, S.J., and Andrews, M. (1983). “Unions,
real wages and employment in Britain, 1951-79”.
Oxford Economic Papers 35(Supplement): 183-206.
Niederhoffer, V., and Osborne, M.F.M. (1966).
“Market making and reversal on the stock ex-
change”. Journal of the American Statistical Asso-
ciation, 61: 897—- 916.

Nieuwland, F.G.M.C., Verschoor, W.F.C., and
Wolff, C.C.P. (1991). “EMS exchange rates”. Jour-
nal of International Financial Markets, Institutions
and Money 2: 21-42.

NYSE (2001). Comparing bid-ask spreads on the
NYSE and NASDAQ immediately following



806

10

11

12

13

REFERENCES

NASDAQ decimalization, prepared by NYSE
Research Department.

O/ksendal, B. “Stochastic differential equations”.
Sth ed., New York: Springer.

Odean, T. “Are investors reluctant to realize
their losses”. Journal of Finance 53: pp. 1775-
1798.

Ogawa, O., Junko S. (2004). “Bond issuers’ trade-
off for common currency basket denominated
bonds in East Asia”. Journal of Asian Economics
15: pp. 719-738.

Ogden, J.P., Frank, C.J., and Philip, F. O’Connor
(2003). Advanced Corporate Finance: Policies
and Strategies. Upper Saddle River , NJ: Prentice
Hall.

Oh, G., Park, D., Park, J., and Yang, D.Y. (2003).
“How to mobilize the Asian savings within the
region: Securitization and credit enhancement for
the development of East Asia’s bond market”.
Korea Institute for International Economic Policy
Working Paper 03-02.

Ohlson, J.A. (1980). “Financial ratios and the
probabilistic prediction of bankruptcy”. Journal
of Accounting Research 18(1): pp. 109-131.
Oldfield, G.S., Rogalski, R.J., and Jarrow, R.A.
(1977). “An autoregressive jump process for com-
mon stock returns”. Journal of Financial Econom-
ics 5: 389-418.

Omberg, E. (1988). “Efficient discrete time jump
process models in option pricing”. Journal
of Financial and Quantitative Analysis 23(2):
161-174.

Opiela, N. (2000 ). “Online trading: Opportunity
or obstacle?” Journal of Financial Planning
pp- 54-60.

Osborne, M. (1959). “Brownian motion in the
stock market”. Operations Research 7: 145-173.
Oswald, A.J. (1985). “The economic theory of
trade unions: An introductory survey”. Scandi-
navian Journal of Economics 87(2): 160-93.

Otani, I., and Cyrus, S.(1988). “Financial,
exchange rate, and wage policies in Singapore,
1979-86. International Monetary Fund Staff
Papers 35(3): 474-495.

Ozenbas, D., Schwartz, R.A., and Wood, R.,
(2002). “Volatility in U.S. and European equity
markets: An assessment of market quality”. Inter-
national Finance 437-461.

P

1

10

11

12

13

14

Pagano, M., and Schwartz, R.A. (2003). ““A closing
call’s impact on market quality at Euronext Paris”.
Journal of Financial Economics 68: 439-484.
Palepu, K.G. (1986). “Predicting takeover targets:
A methodological and empirical analysis”. Journal
of Accounting and Economics 8(1): pp. 3-35.
Pamepinto, S. (1988). Reincorporation: 1988 back-
ground report, Investor Responsibility Research
Center Report, Washington, DC.

Panchapagesan, V. (1998). What If Time Priority
Is Not Enforced Among Traders? Working Paper,
Washington University.

Panyagometh, K., Roberts, G.S., and Gottesman,
A.A. (2004). The Relation between Performance
Pricing Covenants and Corporate Loan Spreads.
Working Paper, York University.

Parunak, H.V.D., Robert S., and Rick, L.R.
(1998). Agent-based modeling vs. equation-based
modeling: A case study and users’ guide. In: Sich-
man, MABS, Conte, and Gilbert (eds.), Multi-
agent systems and Agent-based Simulation Berlin:
Springer-Verlag.

Pastena, V., and William, R. (1986). “The merger
bankruptcy alternative”. Accounting Review 61(2):
pp- 288-301.

Pastor, L., and Stambaugh, R.F. (2003). Liquidity
risk and expected stock returns.

Patel, J. (1990). “Purchasing power parity as a long
run relation”. Journal of Applied Econometrics 5:
367-379.

Patrick, P.J.F. (1932). “A comparison of ratios of
successful industrial enterprises with those of failed
firms”. Certified Public Accountant October,
November, and December, pp. 598-605, 656-662,
and 727-731, respectively.

Paye, B., and Allan, T. (2003). How stable are
financial prediction models? Evidence from US
and International Stock Market Data, working
paper, San Diego: University of California.
Payne, R. (1999). Informed Trade in Spot Foreign
Exchange Markets: An Empirical Investigation.
Typescript, London School of Economics.
Pearson, N.D., and Sun, T. (1989). A Test of the
Cox, Ingersoll, Ross Model of the Term Structure
of Interest Rates Using the Method of Maximum
Likelihood. Working Paper, Stanford University.
Peel, M.J., and David, A.P. (1987). “Some further
empirical evidence on predicting private company
failure”. Accounting and Business Research, 18(69):
pp. 57-66.



15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

REFERENCES

Peel, M.J., and Nicholas, W. (1989). “The liquid-
ation/merger alternative: Some results for the UK
corporate sector”. Managerial and Decision Eco-
nomics 10(3): pp. 209-220.

Pennachi, G.G. (1991). “Identifying the dynamics of
real interest rates and inflation: Evidence using sur-
vey data”. Review of Financial Studies 4(1): 53-86.
Permanent Subcommittee on Investigations of the
Committee of Governmental Affairs, United States
Senate, The Role of the Board of Directors in
Enron’s Collapse, Report 107-70, July 8, 2002.
Perry, G.L. ( 1967). Wages and the Guideposts.
American Economic Review, 57(3): 897-904.
Pesaran, M.H., and Alan, T. (1995). “Predictabil-
ity of stock returns: Robustness and economic sig-
nificance”. Journal of Finance 50: 1201-1228.
Pesek, Jr., William, Jr. (2005 ). “Dollar skeptics in
Asia have prominent company’’. International Her-
ald Tribune p.B4.

Peters, E.E. (1991). Chaos and Order in the Capital
Markets: A New View of Cycles, Prices and Mar-
ket Volatility. New York: John Wiley & Sons, Inc.
Peterson, M.A., and Rajan, R.G. (1995). “The
effect of credit market competition on lending
relationships”. Quarterly Journal of Economics
110: 403-444.

Pethokoukis, J. (1999). Forget the Cyclone. The Net
Ride is Scarier. U.S. News & World Report p. 55.
Pethokoukis, Ja. (1999 ). “The Young and the
Fearless™. Business Week, 1: pp. 63—64.

Pickles, E., and Smith, J.L. (1993). “Petroleum
property valuation: A binomial lattice implemen-
tation of option pricing theory”. Energy Journal
14: 1-26.

Pindyck, R.S. (1993). “Investments of uncertain
cost”. Journal of Financial Economics 34: 53-76.
Plott, C.R. (1979). “The application of laboratory
experimental methods to public choice”. In: Rus-
sel, C.S. (ed.), Collective Decision Making,
Washington: Resources for the Future.

Pontiff, J., and Schall, L. (1998). “Book-to-market
as a predictor of market returns”. Journal of Finan-
cial Economics 49: 141-160.

Pozzolo, A.F. (2002). Collateralized Lending and
Borrowers’ Riskiness, Working Paper, Banca d’
Italia.

Pratt, J.W. (1964). “Risk aversion in the small and
in the large”. Econometrica 32: 122-136.

Prelec, D. (1998). “The probability weighting func-
tion”. Econometrica 66: 497-527.

Prescott, E.S. (2002 ). “Can risk-based deposit in-
surance premiums control moral hazard?”’ Federal

33

34

35

36

37

807

Reserve Bank of Richmond Economic Quarterly
88(2): pp. 87-100.

Press, S.J. (1967). “A compound events model for
security prices”. Journal of Business 40(3): 317-335.
Preston, M.G., and Baratta, P. (1948). “An experi-
mental study of the auction-value of uncertain
outcomes”. American Journal of Psychology, 61:
183-193.

Prisman, E. (1986).“Immunization as a MaxMin
Strategy: A New Look”. Journal of Banking and
Finance 10: 493-504.

Prisman, E. (1986 ). “Valuation of risky assets in
arbitrage free economies with frictions”. Journal of
Finance 41: pp. 293-305.

Prisman, E.Z., and Marilyn, R.S. (1988). “Dur-
ation measures for specific term structure estima-
tions and applications to bond portfolio
immunization”. Journal of Banking and Finance
12(3): 493-504.

Quiggin, J. (1982). “A theory of anticipated util-
ity”’. Journal of Economic Behavior and Organiza-
tion 3: 323-343.

Quiggin, J. (1993). Generalized expected utility the-
ory: The rank dependent model. Boston, MA:
Kluwer Academic Publishers.

Radcliffe, R.C. (1989). Investment: Concepts, An-
alysis, Strategy. 3rd ed. Glenview, IL: Scott, Fores-
man/Little Brown.

Radcliffe, R.C. (1990). Investment: Concepts, An-
alysis, and Strategy. 3rd ed. Glenview, IL: Scott,
Foresman and Company.

Radelet, S., and Sachs, J. (1998). “The East Asian
financial crisis: Diagnosis, remedies, prospects’.
Brookings Papers on Economic Activity 1: 1-90.
Rajan, R.G. (1992). “Insiders and outsiders: The
choice between informed and arm’s-length debt”.
Journal of Finance 47: 1367-1400.

Ramirez, C.D. (2001). “Even more on monetary
policy in a small open economy’. International
Review of Economics and Finance 10(3): 399-405.
Rapoport, A. (1984). “Effects of wealth on port-
folio under various investment conditions”. Acta
Psychologica 55: 31-51.

Reardon, T. (2000). “The Price is right”. Account-
ancy, May, p. 81.



808

10

11

12

13

14

15

16

17

18

19

20

21

22

23

24

REFERENCES

Redington, F.M. (1952). “Review of the principles
of life office valuation”. Journal of the Institute of
Actuaries 78: 286-340.

Rees, Bill (1990). Financial Analysis. London:
Prentice Hall.

Reilly, F.K. (1986). Investments. 2nd ed. Chicago,
IL: The Dryden Press.

Rendelman, R.J., and Bartter, B.J. (1979). “Two-
Stat option pricing”. Journal of Finance 34,
September.

Rennhack, R., and Guillermo, M. (1988). “Capital
Mobility and Monetary Policy in Colombia”.
Working Paper no. 88/77, International Monetary
Fund (August).

Rescher, N. (1980). Induction: An Essay on the
Justification of Inductive Reasoning. Pittsburgh:
University of Pittsburgh Press.

Rhee, S.G. (2003). “The Structure and Character-
istics of East Asian Bond Markets”. Second An-
nual Conference of the PECC Finance Forum, on
Issues and Challenges for Regional Financial Co-
operation in the Asia-Pacific, Hua Hin, Thailand,
July 8-9, p.21.

Richard, S.F. (1991). “Housing prices and prepay-
ments for fixed-rate mortgage-backed securities”.
Journal of Fixed Income (December): 54-58.
Richard, S.F., and Roll, R. (1989). “Prepayments
on fixed-rate mortgage-backed securities”. Journal
of Portfolio Management 15: 73-82.

Richards, A.J. (1997). “Winner-loser reversals in
national stock market indices: Can they be
explained”? Journal of Finance 52: 2129-2144.
Roberts, H.V. (1959). “Stock market ‘patterns’ and
financial analysis: Methodological suggestions™.
Journal of Finance 14: 1-10.

Robinson, R.J., and Shane, P.B. (1990). “Acquisi-
tion accounting method and bid premia for target
firms”. The Accounting Review, 65(1): 25-48.
Rockefeller, D. (1998). “Why we need the IMF**?
The Wall Street Journal May 1, p. 17.

Roe, M.J. (1991).“Political element in the creation
of a mutual fund industry”. University of Pennsyl-
vania Law Review 1469: 1-87.

Rogoff, K. (1996). “The purchasing power parity
puzzle”. Journal of Economic Literature, 34:
647-668.

Roll, R. (1977). “A critique of the asset pricing
theory’s tests - part 1: On past and potential test-
ability of the theory”. Journal of Financial Econom-
ics 4: 129-176.

Roll, R. (1977). ““An analytic valuation formula for
unprotected American call options on stocks with

25

26

27

28

29

30

31

32

33

34

35

36

37

38

39

40

known dividends”. Journal of Financial Economics
5: 251-258.

Roll, R. (1978). “Ambiguity when performance is
measured by the securities market line”. Journal of
Finance 33: 1051-1069.

Roll, R. (1979). Violations of purchasing power
parity and their implications for efficient inter-
national commodity market. In Sarnat, M., and
Szego, G.P. (eds.), International Finance and
Trade, Cambridge, MA: Ballinger.

Roll, R. (1986). “The hubris hypothesis of corpor-
ate takeovers”. Journal of Business, 59(2): 197-216.
Roll, R. (1992). “Industrial structure and the com-
parative behavior of international stock market
indexes”’. Journal of Finance 47: 3—41.

Roll, R. (1996). “U.S. Treasury inflation-indexed
bonds: the design of a new security”. The Journal
of Fixed Income 6(3): 9-28.

Roll, R., and Ross, S.A. (1980). “An empirical
investigation of the arbitrage pricing theory”. Jour-
nal of Finance 33: 1073-1103.

Roll, R., and Solnik, B. (1979). “On some
parity conditions encountered frequently in inter-
national economics”. Journal of Macroeconomics
1: 267-283.

Roll, R.R. (1984). “A simple implicit measure of
the effective bid-ask spread in an efficient market™.
Journal of Finance 39: 1127-1140.

Romano, R. (1985). “Law as a product: Some
pieces of the reincorporation puzzle”. Journal of
Law, Economics, and Organization 1(2):225-283.
Romer, D. (1993). “Rational asset-price move-
ments without news”. American Economic Review
83: 1112-1130.

Ross, S. (1976). Return, risk and arbitrage. In
Ballinger, Friend, 1., and Bicksler, J. (Eds.), Risk
and Return in Finance. Cambridge, MA,
pp. 189-218.

Ross, S. (1977). Risk, return and arbitrage. In: Bal-
linger, Friend, 1., and Bicksler, J. (Eds.). Risk and
Return in Finance, Cambridge, Massachusetts.
Ross, S. (1978). “A simple approach to the valu-
ation of uncertain income streams”. Journal of
Business 51: 453-475.

Ross, S.A. (1976). “The arbitrage theory of capital
asset pricing.” Econometrica.

Ross, S.A. (1976). “The arbitrage pricing theory of
capital asset pricing”. Journal of Economic Theory
13: 341-60.

Ross, S.A. (1977). “The determination of financial
structure: The incentive signalling approach”. Bell
Journal of Economics 8(1): 23-70.



41

42

43

44

45

46

47

48

49

50

51

52

53

REFERENCES

Ross, S.A., Westerfield, R.W., and, Jefferey Jaffe
(2002). Fundamentals of Corporate Finance. 6th
ed. New York, NY: McGraw-Hill/Irwin.

Ross, S.A., Westerfield, R.W., and, Jefferey Jaffe
(2004). Corporate Finance. 7th ed. New York, NY:
McGraw-Hill/Irwin.

Ross, S.A., Westerfield, R.W., and, Jeffrey F Jaffe.
(2002). Corporate Finance. 6th ed., New York:
McGraw-Hill Companies Inc.

Ross, S.A., Westerfield, R.W., and Jeffrey Jaffe.
(2005). Corporate Finance. 7th ed., Irwin McGraw
Hill, Homewood, Ill, 87.

Rothschild, M., and Stiglitz, J. (1970). “Increasing
risk. I. A definition”. Journal of Economic Theory
2:225-243,

Rouwenhorst, K.G. (1998). “International mo-
mentum strategies”. Journal of Finance 53:
267-284.

Rouwenhorst, K.G. (1999). “Local return factors
and turnover in emerging stock markets”. Journal
of Finance 55: 1439-1464.

Rozeff, M. (1982). “Growth, beta and agency costs
as determinants of dividend payout ratios”. Jour-
nal of Financial Research 5: 249-259.

Rubinstein, M. (1974). “An aggregation theorem
for securities markets”. Journal of Financial Eco-
nomics 1: 225-244.

Rubinstein, M. (1976). “The valuation of uncertain
income streams and the pricing of options™. Bell
Journal of Economics and Management Science 7:
407-425.

Rubinstein, M. (1985). “Alternative paths for port-
folio insurance”. Financial Analyst Journal 41(July/
August): 42-52.

Rubinstein, M., and Leland, H.E. (1981). “Re-
placing options with positions in stock and cash”.
Financial Analysts Journal 37 (July/August) : 63-72.
Ryder, H.E., Jr., and Heal, G. M. (1973). “Optimal
growth with intertemporally dependent prefer-
ences”’. Review of Economic Studies 40: 1-31.

Samuelson, P. (1970). Economics. 8th ed. New
York: McGraw-Hill.

Samuelson, P.A. (1945). “The effect of interest rate
increases on the banking system”. American Eco-
nomic Review 35: 16-27.

Samuelson, P.A. (1945). “The effects of interest
rate increases on the banking system”. American
Economic Review (March), 16-27.

10

11

12

13

14

15

16

17

18

19

20

809

Samuelson, P.A. (1949). “The le chatelier principle
in linear programming”. Rand Corporation Mono-
graph August.

Samuelson, P.A. (1960). “An extension of the
le chatelier principle”. Econometrica (April):
368-379.

Samuelson, P.A. (1972). “Maximum principles in
analytical economics™. American Economic Review
62(3): 249-262.

Samuelson, P.A. (1994). “The long term case for
equities”. Journal of Portfolio Management 21:
15-24.

Samuelson, R.J. (1986). “How companies grow
stale”. Newsweek September, 8: 45.

Sarkissian, S. (2003). “Incomplete consumption
risk sharing and currency premiums”. Review of
Financial Studies 16: 983-1005.

Saunders, A., (2000). Financial Institutions Man-
agement. 3rd ed. Irwin/McGraw Hill, Boston,
Chapters 8, 9 and 18.

Saunders, A., and Allen, L. (2002). Credit Risk
Measurement: New Approaches to Value at Risk
and Other Paradigms. 2nd ed. John Wiley and
Sons.

Saunders, A., and Cornett, M. M. (2003). Finan-
cial Institutions Management. 5th ed. New York,
NY: Irwin/McGraw-Hill.

Saunders, A., and Cornett, M. M. (2004). Finan-
cial Markets and Institutions, IRWIN/McGraw-
Hill, 645-667.

Schall, L.D. (1971). “Firm financial structure and
investment”. Journal of Financial and Quantitative
Analysis 6(3): 925-942.

Schall, L.D. (1972). “Asset valuation, firm invest-
ment, and firm diversification”. Journal of Business
45(1): 11-28.

Scholes, M. (1969). A Test of the Competitive Hy-
pothesis: The Market for New Issues and Second-
ary Offering. Ph.D. thesis, Graduate School of
Business, University of Chicago.

Scholes, M., and Williams, J. (1977). “Estimating
beta from nonsynchronous data”. Journal of
Financial Economics 5: 309-327.

Schroder, M. (1989). “Computing the constant
elasticity of variance option pricing formula™.
Journal of Finance 44(1): 211-218.

Schuler, K. (1998). “A currency board beats the
IMF Rx. The Wall Street Journal February 18,
p- 19.

Schultz, G.P., and Aliber, R.Z. (1966). Guidelines:
Formal Controls and Marketplace. Chicago: Uni-
versity of Chicago Press.



810

21

22

23

24

25

26

27

28

29

30

31

32

33

34

35

36

37

REFERENCES

Schumpeter, J.A. (1939). Business Cycles: A The-
oretical, Historical, and Statistical Analysis of the
Capitalist Process. New York: McGraw-Hill.
Schwartz, E.S., and Torous, W.N. (1989). “Prepay-
ment and the valuation of mortgage-backed secur-
ities”. Journal of Finance 44: 375-392.

Schwartz, R.A., and Francioni, R. (2004). Equity
Markets in Action: The Fundamentals of Market
Structure and Trading. John Wiley & Sons.
Schwert, G.W. (2003). Anomalies and market effi-
ciency. In Constantinides, G.M., Harris, M., and
Stulz, R. M. (eds.), Handbook of the Economics of
Finance (North Holland, Amsterdam).

Securities and Exchange Commission, Litigation
Release 17762, October 2, 2002.

Seguin, P. (1991). Transactions reporting, liquidity
and volatility: an empirical investigation of na-
tional market system listing. Paper given at West-
ern Finance Association Meetings, Jackson Hole,
Wyoming, June.

Seth, A. (1990). “Value creation in acquisitions: A
Re-examination of performance issues”. Strategic
Management Journal 11: 99-115.

Shailer, G. (1989). “The predictability of small
enterprise failures: Evidence and issues”. Inter-
national Small Business Journal 7(4): 54-58.
Shanken, J. (1982). “The arbitrage pricing theory:
Is testable”? Journal of Finance 37(5): 1129-1140.
Shanken, J. (1985). “Multivariate tests of the
zero-beta”. Journal of Financial Economics 14:
327-348.

Shanken, J. (1987). “Multivariate proxies and asset
pricing relations: Living with the roll critique”.
Journal of Financial Economics 18: 91-110.
Shanken, J. (1990). “Intertemporal asset pricing:
An empirical investigation”. Journal of Economet-
rics 45: 99-120.

Sharma, M. (2000). “The growth of web-based
investment”. Information Systems Management
Spring, pp. 58-64.

Sharpe, W.F. (1964). “Capital assets prices: A the-
ory of market equilibrium under conditions of
risk”. Journal of Finance 19: 425-442.

Sharpe, W.F. (1966). “Mutual fund performance”.
Journal of Business Supplement on Security Prices
January: 119-138.

Sharpe, W.F. (1967). “A linear programming algo-
rithm for mutual fund portfolio selection”. Man-
agement Science March pp. 499-510.

Sharpe, W.F. (1977). The capital asset pricing
model: A muti-beta interpretation. In: Levy, H.,

38

39

40

41

42

43

44

45

46

47

48

49

50

51

52

53

and Sarnat, M. (eds.), Financial Decision Making
Under Uncertainty. New York: Academic Press.
Sharpe, W.F. (1984). “Factor models, CAPM’s
and the APT”. Journal of Portfolio Management
11: 21-25.

Shefrin, H., and Statman, M. (1993). “Behavioral
aspect of the design and marketing of financial
products”. Financial Management 22(2): 123-134.
Sheng, A. (1994). “Future Directions for Hon
Kong’s Debt Market,” Speech at the First Annual
Pan-Asia Bonds Summit, November 29-30
Shrieves, R., and Stevens, D. (1979). “Bankruptcy
avoidance as a motive for merger”. Journal of
Financial and Quantitative Analysis 14(3): 501-515.
Shultz, G., Simon, W., and Wriston, W. (1998).
“Who needs the IMF”. The Wall Street Journal
February 3, p. 15.

Shumway, T. (2001). “Forecasting bankruptcy
more accurately: A simple hazard model”. Journal
of Business 74(1): 101-124.

Silberberg, E. (1971). “The le chatelier principle as
a corollary to a generalized envelope theorem”.
Journal of Economic Theory 3: 146-155.
Silberberg, E. (1974). “A revision of comparative
statics methodology in economics, or how to do
economics on the back of an envelope”. Journal of
Economic Theory 7: 159-172.

Silberberg, E. (1978). The Structure of Economics:
A Mathematical Analysis. New York: McGraw-
Hill Book Company.

Simin, T. (2002). The (poor) Predictive Perform-
ance of Asset Pricing Models. working paper, The
Pennsylvania State University.

Sims, C.A. (1980). “Macroeconomics and reality”’.
Econometrica 48:1-48.

Singh, A. (1971). Take-overs: Their Relevance to
the Stock Market and the Theory of the Firm.
Cambridge: University Press.

Singleton, K.J. (1990).Specification and estimation
of intertemporal asset pricing models. In: Fried-
man, E., and Hahn, F. (eds.), Handbook of Mon-
etary Economics. North Holland.

Singleton, K.J. (2001). “Estimation of affine
asset pricing models using the empirical charac-
teristic function”. Journal of Econometrics 102(1):
111-141.

Sinkey, J.F., Jr. (1992). Commercial Bank Finan-
cial Management in the Financial Services Indus-
try. 4th ed. New York, NY: Macmillian.
Smirlock, M., and Kaufold, H. (1987). “Bank for-
eign lending, mandatory disclosure rules, and the



54

55

56

57

58

59

60

61

62

63

64

65

66

67

68

69

REFERENCES

reaction of bank stock prices to the Mexican debt
crisis”. Journal of Business 60(3): 77-93.

Smith, G. (1999). “Day of reckoning for day-
trading firms”? Business Week January 18, pp. 88-89
Smith, G. (1999). “Valuing those internet stocks”.
Business Week Feb. 8, p. 87.

Smith, V.L. (1976). “Experimental economics:
Induced value theory”. American Economic Review
Proceedings 66: 274-279.

Smith, V.L. (1982). “Microeconomic systems as an
experimental science”. The American Economic
Review 72: 923-955.

Sofianos, G. (2001). Trading and market structure
research. Goldman Sachs.

Solnik, B. (1974). “An equilibrium model of the
international capital market”. Journal of Economic
Theory 8: 500-524.

Solnik, B. (1978). “International parity conditions
and exchange risk”. Journal of Banking and
Finance 2: 281-293.

Solnik, B. (1982). “An empirical investigation of
the determinants of national interest rate differ-
ences”’. Journal of International Money and Finance
3: 333-339.

Solnik, B. (1993). “The unconditional performance
of international asset allocation strategies using
conditioning information”. Journal of Empirical
Finance.

Sonakul, M.R.C. M. (2000). Keynote Address on
the Occasion of the ADB Conference on Govern-
ment Bond Market and Financial Sector Develop-
ment in Developing Asian Economies. Manila,
28-30 March.

Song, M.H., and Ralph, A.W. (2000). “Abnormal
returns to rivals of acquisition targets: A test of
‘Acquisition Probability Hypothesis’ . Journal of
Financial Economics 55: 143-171.

Soto, G.G. (2001). “Immunization derived from a
polynomial duration vector in the Spanish bond mar-
ket”. Journal of Banking and Finance 25: 1037-1057.
Stallworthy, E.A., and Kharbanda, O.P. (1988).
Takeovers, Acquisitions and Mergers: Strategies
for Rescuing Companies in Distress. London:
Kogan Page Limited.

Stambaugh, R. (1982). “On the exclusion of assets
from tests of the two parameter model”. Journal of
Financial Economics 10: 235-268.

Stambaugh, R.S. (1999). “Predictive regressions”.
Journal of Financial Economics 54: 315-421.
Standard and Poor’s, 2004, Corporate defaults in
2003 recede from recent highs, Standard and
Poor’s, January.

70

71

72

73

74

75

76

77

78

79

80

81

82

83

84

85

86

811

Stanton, R. (1990). Rational Prepayment and the
Valuation of Mortgage-Backed Securities. Work-
ing Paper, Stanford University.

Starks, L. (1987). “Performance incentive fees: an
agency theoretic approach”. Journal of Financial
and Quantitative Analysis 22: 17-32.

Steen, N.M., Byrne, G.D., and Gelbard, E.M.
(1969). “Gaussian quadratures for integrals”.
Mathematics of Computation 23: 169-180.

Stiglitz, J. (1972). “Some aspects of the pure theory
of corporate finance: bankruptcies and takeover”.
The Bell Journal of Economics and Management
Science 3(2): 458-482.

Stiglitz, J., and Andrew Weiss (1981). “Credit
rationing in markets with imperfect information”.
American Economic Review 71: 393-410.

Storey, D.J., Keasey, K., Watson, R. and Pooran
Wynarczyk (1987). The Performance Of Small
Firms. Bromley: Croom-Helm.

Strahan, P.E. (1999). Borrower Risk and the Price
and Nonprice Terms of Bank Loans. Working
Paper, Federal Reserve Bank of New York.

Stulz, R.M. (1981). “A model of international
asset pricing”. Journal of Financial Economics 9:
383-406.

Stulz, R.M. (1986). “Asset pricing and expected
inflation”. Journal of Finance 41: 209-223.

Su, D. (1999). “Ownership restrictions and stock
prices: Evidence from Chinese markets”. Financial
Review 34: 37-56.

Su, D., and Fleisher, B.M. (1999). “Why does
return volatility differ in Chinese stock markets”.
Pacific-Basin Finance Journal 7: 557-586.

Sullivan, M.J., Jensen, M.R.H. and Hudson, C.D.
(1994). “The role of medium of exchange
in merger offers: Examination of terminated
merger proposal”. Financial Management 23(3):
51-62.

Summers, L. (1998). “Why America needs the
IMF”. The Wall Street Journal, March 27, p.16.
Sun, Q., and Tong, W. (2000). “The effect of
market segmentation on stock prices: The China
syndrome”. Journal of Banking and Finance 24:
1875-1902.

Sundaresan, S.M. (1989). “Intertemporally depen-
dent preferences and the volatility of consumption
and wealth”. Review of Financial Studies 2: 73-89.
Sunders, A., and Allen, L. (2002). Credit Risk
Measurement. New York: John Wiley & Sons.
Svensson, L.E.O. (1989). “Portfolio choice with
non-expected utility in continuous time”. Econom-
ics Letters 30: 313-317.



812

87

10

11

12

13

REFERENCES

Swalm, R.O. (1966). “Utility theory — Insights into
risk taking”. Harvard Business Review 44: 123-136.

Taniguchi, T. (2003). Asian Bond Market Initia-
tive. A keynote speech delivered at the ASEAN+3
High-Level Seminar on “Fostering Bond Markets
in Asia”. Tokyo, Japan Echo p. 30.

Tauchen, G. (1986). ““Statistical properties of gen-
eralized method of moments estimators of struc-
tural parameters obtained from financial market
data”. Journal of Business and Economic Statistics
4: 397-416.

Tay, N.S.P., and Linn, S.C. (2001). “Fuzzy induct-
ive reasoning, expectation formation and the be-
havior of security prices”. Journal of Economic
Dynamics and Control 25(3/4): 321.

Taylor, M. (1988). “An empirical examination
of long run purchasing power parity using coin-
tegration techniques”. Applied Economics 20:
1369-1381.

Taylor, M.P. (1995).“The economics of exchange
rates”. Journal of Economic Literature 83: 13-47.
Teh, K.P., and Shanmugaratnam, T. (1992). “Ex-
change Rate Policy: Philosophy and Conduct over
the Past Decade”. In: Low, L., and Toh, M.H.
(eds.), Public Policies in Singapore: Changes in
the 1980s and Future Signposts. Singapore: Times
Academic Press.

Tehranian, H., Travlos, N., and Waegelein,
J. (1987). “The effect of long-term performance
plans on corporate sell-off induced abnormal
returns”’. Journal of Finance 42(4): 933-942.
Tesfatsion, L. (2002). “Agent-based computational
economics: Growing economies from the bottom
up”. Artificial Life 8(1): 55.

Thaler, R.H. (1999). “The end of behavioral
finance”. Financial Analysts Journal 12-17.

The Conference Board (2003). Commission on
Public Trust and Private Enterprise.

Thornton, E. (2000). “Take that, cyber boy”. Busi-
ness Week 58-59.

Timmis, G.C. (1985). Valuation of GNMA
Mortgage-Backed Securities with Transaction
Costs, Heterogeneous Households, and Endogen-
ously Generated Prepayment Rates, Working
Paper, Carnegie-Mellon University.

Titman, S., and Torous, W. (1989). “Valuing com-
mercial mortgages: An empirical investigation of
the contingent claims approach to pricing risky
debt”. Journal of Finance 44: 345-373.

14

15

16

17

18

19

20

21

22

23

24

25

26

27

28

29

Tobin, J. (1958). “Liquidity preference as behav-
ior toward risk”. Review of Economic Studies 25:
65-86.

Tourk, K. (2004). “The political economy of east
Asian economic integration”. Journal of Asian
Economics 15(5): 843-888.

Tran, H.Q., and Roldos, J. (2003). Asian Bond
Markets, The Role of Securitization and Credit
Guarantees. The 2nd ASEAN Central Bank Gov-
ernor’s Meeting, Bangkok, p. 2.

Travlos, N.G. (1987). “Corporate takeover bids,
methods of payment, and bidding firms’ stock
returns”’. Journal of Finance 42(4): 943-963.
Treacy, W.F., and Carey, M.S. (1998). Credit risk
rating at large U.S. banks, Federal Reserve Board
Bulletin.

Treynor, J., and Black, F. (1973). “How to use
security analysis to improve portfolio selection™.
Journal of Business 46: 66-86.

Treynor, J., and Mazuy, K. (1966). “Can mutual
funds outguess the market?” Harvard Business
Review 44: pp. 131-136.

Treynor, J.L. (1965). “How to Rate Management
of Investment Funds”. Harvard Business Review
pp. 63-75.

Trigeorgis, L. (1993a). “The nature of option inter-
actions and the valuation of investment with mul-
tiple real options”. Journal of Financial and
Quantitative Analysis 28: 1-20.

Trigeorgis, L. (1993b). “Real options and inter-
actions with financial flexibility”. Financial Man-
agement 25: 202-224.

Trigeorgis, L. (1994). Options in Capital Budget-
ing: Managerial Flexibility and Strategy in Resoure
Allocation. Cambridge, MA: MIT Press.
Trigeorgis, L. (1996). Real Options: Managerial
Flexibility and Strategy in Resource Allocation.
Cambridge, MA: MIT Press.

Trigeorgis, L., and Mason, S.P. (1987). “Valuing
managerial flexibility”. Mildland Corporate Jour-
nal 5: 14-21.

Tucker, A.L., and Pond, L. (1988). “The probabil-
ity distribution of foreign exchanges: Tests of can-
didate processes”. Review of Economics and
Statistics 70: 638—647.

Tversky, A., and Kahneman, D. (1981). The fram-
ing of decisions and the psychology of choice.
Science 211: 453-480.

Tversky, A., and Kahneman, D. (1992). Advances
in prospect theory: Cumulative representation of
uncertainty. Journal of Risk and Uncertainty 5:
297-323.



REFERENCES

U.S. Securities and Exchange Commission (SEC),
2000. Disclosure of order routing and execution
practices, Release No. 34-43084, July 28.

U.S. Securities and Exchange Commission (SEC),
2000. Release No. SR-NYSE-99-48, NYSE Rule-
making: Notice of filing of proposed rule change to
rescind exchange rule 390; Commission request for
comment on issues related to market fragmentation.
Unal, H., Demirguc-Kunt, A., and Leung, K.W.
(1993). “The Brady plan, 1989 Mexican debt-
reduction agreement, and bank stock returns in
United States and Japan™. Journal of Money,
Credit & Banking 25: 410-429.

United Nations Conference on Trade and Develop-
ment (UNCTAD). World Investment Report 2000:
Cross-Border Mergers and Acquisitions and Devel-
opment. 2000. New York, and Geneva, Switzerland.
Utton, M.A. (1982). The Political Economy of Big
Business. Oxford: Martin Robertson.

Value Line (1994). Mutual Fund Survey. New
York: Value Line.

Van Horne, J.C. (1986). Financial Management
and Policy. 7th ed., New Jersey: Prentice-Hall.
Vasconcellos, G.M., and Kish, R.J.(1996). “Fac-
tors affecting cross-border mergers and acquisi-
tions: The Canada - U.S. experience”. Global
Finance Journal 7(2): 223-238.

Vasconcellos, G.M., and Kish, R.J. (1998).
“Cross-border mergers and acquisitions: The
European-U.S. experience”. Journal of Multi-
national Financial Management 8: 431-450.
Vasconcellos, G.M., Jeff, M., and Kish, R.J.
(1990). “An empirical investigation of factors
affecting cross-border acquisitions: the United
States vs. United Kingdom experience”. Global
Finance Journal 1(3): 173-189.

Vasicek Oldrich, A. (1973). “A note on using cross-
sectional information in bayesian estimation of
security betas”. Journal of Finance 28: 1233-1239.
Vasicek, O. (1977). “An equilibrium characteriza-
tion of the term structure”. Journal of Financial
Economics 5: 177-188.

Viscusi, W.K. (1989). “Prospective reference the-
ory: Toward an explanation of the paradoxes”.
Journal of Risk and Uncertainty 2: 235-264.

Vlaar, P.J.G., and Palm, F.C. (1993). “The Mes-
sage in weekly exchange rates in the European

10

11

12

13

14

10

813

monetary system: Mean reversion, conditional het-
eroscedasticity, and jumps”. Journal of Business
and Economic Statistics 11(3): 351-360.
Vogelstein, F. (1999). “A Virtual Stock Market”.
U.S. News & World Report pp. 47-48.

Vogelstein, F. (1999 ). “Online Traders Beware!”
U.S. News & World Report pp. 41-42.

Von Neuman, J., and Morgenstern, O. (1944).
Theory of games and economic behavior. Prince-
ton, NJ: Princeton University Press.

Von Neumann, J., and Morgenstern, O. (1947).
Theory of games and economic behavior. 2nd ed.,
Princeton: Princeton University Press.

Von Thadden, E.L. (1992). The commitment of
finance, duplicated monitoring, and the investment
horizon, ESF-CEPR Working Paper in Financial
Markets 27.

Wagner, W.H., and Sie, T.L. (1971). “The effect of
diversification on risk”. Financial Analysts Journal
November—December: 48-53.

Wagster, J.D. (1996). “Impact of the 1988 Basle
Accord on international banks”. Journal of Fi-
nance 51: 1321-1346.

Wakker, P.P. (2003). “The data of Levy and Levy
(2002), Prospect theory: Much ado about nothing?
actually support prospect theory”. Management
Science.

Wakker, P.P., Erev, 1., and Weber, E.U. (1994).
“Comonotonic independence: The critical test be-
tween classical and rank-dependent utility theor-
ies”. Journal of Risk and Uncertainty 9: 195-230.
Walker, LE. (1992). Buying A Company in
Trouble: A Practical Guide, Hants: Gower Pub-
lishing Company Limited.

Wang, W. (1994). Valuation of Mortgage-Backed
Securities. Working Paper, Columbia University.
Waud, R.N. (1970). “Public interpretation of fed-
eral discount rate changes: Evidence on the
‘announcement effect’” . Econometrica 38:231-250.
Weber, J. (1999 ). “The Market: Too High? Too
Low?” Business Week, pp. 92-93.

Wei, Li, and Paul, B. (2003). New York Stock
Market Structure, Fragmentation and Market
Quality — Evidence from Recent Listing Switches,
Working paper, New York Stock Exchange.

Weil, P. (1989). “The equity premium puzzle and
the risk free rate puzzle”. Journal of Monetary
Economic 24: 401-421.



814

11

12

13

14

15

16

17

18

19

20

21

22

23

24

25

26

REFERENCES

Wermers, R. (1997). Momentum Investment Strat-
egies of Mutual Funds, Performance Persistence,
and Survivorship Bias. Working paper. University
of Colorado.

Weston, J. (2000). “Competition on the Nasdaq
and the impact of recent market reforms”. Journal
of Finance 55: 2565-2598.

Weston, J.F., and Eugene F.B. (1990), Essentials of
Managerial Finance. 9thed., London: Dryden Press.
Whalen, G. (1991), ““A proportional hazard model
of bank failure: An examination of its usefulness as
an early warning tool”. Economic Review First
Quarter, 20-31.

Wheatley, S. (1989). “A critique of latent variable
tests of asset pricing models”. Journal of Financial
Economics 23: 325-338.

White, H. (1980). “A heteroscedasticity-consistent
covariance matrix estimator and a direct test for
heteroscedasticity”. Econometrica 48: 55-68.
Whittington, G. (1980). “Some basic properties of
accounting ratios”. Journal of Business Finance &
Accounting 7(2): 219-232.

Wilcox, D.W. (1998). “The introduction of indexed
government debt in the United States”. The Jour-
nal of Economic Perspectives 12(1): 219-227.
Wilde, L. (1980). In the case of laboratory experi-
ments in economics. In: Pitt, J. (ed.), The Philoso-
phy of Economics, Dordrecht, Holland: Reidel.
William C.P., Jr., Troubh, R.S., and Winokur, Jr.,
H.R. (2002). Report of Investigation by the Special
Investigative Committee of the Board of Directors
of Enron Corp.

Wilmarth, A.E. Jr. (2002). “The transformation of
the U.S. financial services industry, 1975-2002:
Competition, consolidation and increased risks”.
University of Illinois Law Review (2): 215-476.
Wilson, R.B. (1968). “The theory of syndicates”.
Econometrica 36: 119-131.

Wood, D., and Piesse, J. (1988). “The Information
Value of Failure Predictions in Credit Assessment”’.
Journal of Banking and Finance 12: 275-292.

Wu, Y. (1999). “Macroeconomic cooperation of
exchange rate and wage movements under quasi-
sterilization: Singapore experience”. Pacific Eco-
nomic Review 4(2): 195-212.

Wu, Y. (1999). “More on monetary policy in a
small open economy: A credit view”. International
Review of Economics and Finance 8(2): 223-235.
Wu, Y. (2004). “Singapore’s collective bargaining
in a game of wage and exchange rate policies”.
Open Economies Review 15(3): 273-289.

27

10

Wyatt Company, 1988, Directors and officers
liability survey, Chicago, IL.

Yaari, M. (1987). “The dual theory of choice under
risk”. Econometrica 55(1): 95-115.

Yam, J. (1997). “Development of the Debt Market,
Keynote Address at the Asian Debt Conference”.
http://www.info.gov.hk/hkma/eng/speeches/speechs/
joseph/speech 140797b.htm, July 14.

Zaremba, S.K. (1966). “Good lattice points, dis-
crepancy and numerical integration”. Ann. Mat.
Pura Appl. 73: 293-318.

Zavgren, C.V. (1985). “Assessing the vulnerability
to failure of American industrial firms: A logistic
analysis”. Journal of Business, Finance and
Accounting 12(1): 19-45.

Zavgren, C.V. (1988). “The association between
probabilities of bankruptcy and market responses
— A test of market anticipation”. Journal of Busi-
ness Finance & Accounting 15(1): 27-45.

Zhang, P.G. (1997). Exotic Options: A Guide to
Second Generation Option. Singapore: World
Scientific.

Zhang, Z. (2001). “The impact of IMF term loans
on U.S. bank creditors’ equity values: An event
study of South Korea’s case”. Journal of Inter-
national  Financial ~Markets, Institutions and
Money 11: 363-394.

Zhang, Z., and Karim, K.E. (2004). The Reaction
of Bank Stock Prices to the IMF Term Loans in
the International Currency Crisis in 1997, Working
paper.

Zheng, L. (1999). “Is money smart? A study of
mutual fund investors’ fund selection ability”.
Journal of Finance 54: 901-933.

Zhou, G. (1991). “Small samples tests of portfolio
efficiency”. Journal of Financial Economics 30:
165-191.

Zion, D., and Carache, B. (2002). The Magic of
Pension Accounting, Credit Suisse First Boston.
Zmijewski, M.E. (1984). “Methodological issues
related to the estimation of financial distress pre-
diction models”. Journal of Accounting Research
22(Supplement): 59-82.



