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Abstract

The objective of any investment is to earn return. Return on the amount invested in stocks includes
dividend and capital appreciation. These returns are influenced by both systematic and unsystematic risks.
Systematic risk includes the macroeconomic variables and unsystematic risk includes firm specific factors.
The stock returns is an area of study wherein many research scholars have shown immense interest for
past several years. The purpose of this analytical study is to conduct a content analysis of literature of stock
returns over a period of 15 years, i.e., 2000-2014 and in 63 different journals. To analyze the research work in
the area of stock returns, information was extracted from 368 research papers related to stock returns. The
study found that a significant amount of research work has been done in the past 15 years on stock returns
across globe and results are positive. The factors analyzed in the study such as predictability /forecasting of
stock returns, volatility /variability of stock returns, stock returns and inflation, etc will indeed help the stock
exchanges, regulators, Government and other concerned parties. The study concluded that the areas such as
predictability /forecasting of stock returns, volatility /variability of stock returns and the risk and liquidity
aspect of stock returns have been the major areas of interest of many researchers for past 15 years.
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Introduction

In stock market, the investors’ invest their savings with an expectation of earning some income.
This income may be termed as “stock returns” which may be in the form of profits earned from
trading of shares or the dividends received. These dividends may be paid to the shareholders
out of the profits earned; may be quarterly, half yearly, yearly, etc. The stock prices or returns are
bound to be affected by various risks occurring within a country and also events occurring across
the world.

@ ADMAA 194 Amity Journal of Finance



Volume 1 Issue 1 2016 AJF

Stock returns are very sensitive to political unrest in the country, economic crises, natural
disasters like earthquake, cyclones, floods movements in international oil prices, inflation effects,
changes in Government policies, norms and regulations and so on.

It is known that stock prices or returns follow a random walk. It is a difficult task to predict
or forecast the future returns. Many researchers have shown interest in the area of prediction or
forecasting of stock returns and popular models used for such studies include ARIMA (Auto-
regressive Integrated Moving Average). The present study will highlight on some of these studies.
Also as said earlier, stock prices or returns are affected by economic events. Hence it becomes
evident to study the volatility of stock returns. Stock returns volatility has also been an area of
interest for many researchers for past several years. The various econometric models used to
analyze this volatility include ARCH, GARCH, TARCH, EGARCH and similar models. Some
of these studies relating to volatility of stock returns will be emphasized in the present study.
The analysis of the factors which have been the area of interest for many research scholars are
explained in detail in this paper.

Review of Literature

The stock returns is an area of study wherein many research scholars have shown immense
interest for past several years. A brief review of literature will help in understanding the relevance
of the content analysis in the area of stock returns.

The researches in social sciences or in the field of economics depend in one way or the other
on careful reading of written materials and the research work done by many research scholars on
similar subjects. Considering this fact, the importance of content analysis becomes very significant.

Barelson (1952) defined content analysis as a technique of research that is systematic
representation of the matter of communication. According to Stone (1964), the content analysis
is a methodology or procedure which can be used to access particular information based on the
past references. The definition of content analysis requires that the inference be derived from the
counts of frequency to place a number of standard methods on the borderline of acceptability
(Leites & Poo, 1942).

The various areas to which the technique of content analysis can be applied is based on the
users skill and ingenuity in framing valid category formats as discussed in the research conducted
by Chelimsky (1989). The content analysis was also performed by Wisniewski and Yekini (2014)
to predict the stock returns based on content of annual reports narrative. The computational
linguistics tool was used by the researchers to study the qualitative aspect of the annual reports of
the companies listed in United Kingdom. The paper concluded that the investors should pursue
the annual report narrative because it may contain the information which has not yet discounted
in the share prices. Skjeltorp and Odegaard (2009) investigated the information content of stock
market liquidity. The researchers also evaluated the forecasting power of market liquidity. The
stock returns are influenced by variety of factors and the research scholars have shown interest to
study these factors in detail. A content analysis of the literature will help us to understand the key
issues which gained more attraction from the research scholars and identify the area which require
more research work.

Research Gap

The previous studies which involved analysis of literature primarily focused on either
using qualitative or quantitative tools for analysis. The present study is one of its kinds which
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involved using both the qualitative as well as quantitative measures for analyzing the literature
relating to stock returns. The important determinants or factors of stock returns are analyzed
first qualitatively using the abstracts, introduction, literature review, methodology, analysis
and conclusions of the selected 368 research papers. Further analysis has been performed using
frequency, counts and percentages to find out the other important aspects like appearance in
journals, number of authors, and contribution of authors country-wise and appearance of authors
in the select research papers.

Contribution of the Study

The present study involves identification of factors or determinants of stock returns. The study
will indeed help many researchers and academicians to identify various research gaps relating to
stock returns. The paper provides the analysis based on journals which will help the researchers to
identify key journals which they can refer for literature review, identify factors influencing stock
returns and can publish their quality research papers. The study also recognizes the country-wise
contribution of authors.

Objectives of the Study

1. To identify the determinants of stock returns on which considerable research work is done
in past 15 years.

2. To analyze the literature on stock returns using qualitative and quantitative measures.

Research Design and Methodology

The current study sourced the research papers relating to ‘stock return’ from 63 journals,
i.e., European Economic Review, Journal of Empirical Finance, Journal of Monetary Economics,
Journal of Banking And Finance, Journal of International Money And Finance, International
Review of Financial Analysis, Journal of Economic Theory, Pacific Basin Finance Journal, Global
Finance Journal, Scandinavian Journal of Management, International Review of Economics And
Finance, Forest Policy And Economics, Journal of Financial Economics, Economic Letters, Journal
of Econometrics, Journal of Multinational Financial Management, Journal of Economics And
Business, Emerging Markets Review, International Journal of Forecasting, Quarterly Review
of Economics And Finance, Review of Financial Economics, Research in International Business
and Finance, Journal of International Financial Markets, Institutions and Money, Technology
Forecasting and Social Change, Energy Economics, Knowledge Based Systems, Exploration in
Economic History, Neurocomputing, Journal of Economic Behaviour and Organisation, Physica A,
and North American Journal of Economics and Finance, etc

Altogether 368 research papers were selected for the purpose of analysis and review. The
selection of research papers were on the basis of the key issues. The different key issues or the
factors were analyzed and presented in count and percentages. A detail examination of each
of the key issue was conducted in order to get important research work done with respect to
‘stock returns’. The information was further individually examined to obtain the information of
journals consisting the research papers related to ‘stock returns’, number of research scholars and
contribution by various research scholars: country-wise. For the purpose of the study, the select
research papers were obtained from the internationally acclaimed website in the area of research
“Science Direct”.
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Analysis and Interpretation

Identification of Key Issues related to Stock Returns
For the purpose of analysis, key issues or factors relating to stock return are identified on
which a significant research work is done by research scholars for last 15 years. The identified key
issues are:
1. Predictability and Forecasting
Volatility and Variability
Inflation
Risk and Liquidity
Oil Price Moments /Shocks
Cross-section and Correlation

N o W N

Other issues

From the below depicted Figure 1, it is seen that volatility/variability of stock return and
predictability / forecasting of stock return has been an area of interest for many research scholars
each consisting 31% and 25% respectively. Similarly the research is growing in the area of risk
and liquidity (19%) stock returns. But considerable research still needs to be done in the area of
inflation, oil price moments/shocks, cross-section and correlation studies with respect to stock
returns which account for mere 6%, 8% and 3% respectively.

M PREDICTABILITY/ FORECASTING M VOLATILITY/ VARIABILITY
= INFLATION H RISK AND LIQUIDITY

m OIL PRICE MOMENTS/ SHOCKS m CROSS SECTION AND CORRELATION
W OTHER ISSUES

Figure 1. Pie chart showing the areas of research during the last 15 years

The detailed analysis of each of these key issue/factors is as follows:

Predictability and Forecasting. Predictability or Forecasting of stock returns is an area where
many researchers have shown interest for past several decades. Out of the 368 research papers
analyzed relating to stock returns, the study found that 25% are related to the predictability. The
interpretation based on these research papers is as follows:
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Research scholars use different models to analyze the result predictability. The Bayesian model
used by Avramov (2002) shows the importance of model uncertainty. It was argued in the paper
that the investors who don’t consider model uncertainty, face large risks and losses. Also the study
found the use of conventional tests for the predictability of stock returns (Campbell & Yogo 2006).
Schrimpf (2010) examined the predictability of stock returns.

The momentum of stocks rely heavily on how much the investor is holding and the returns
such predicted depend on the variation as found in study conducted by Avramov and Chordia
(2006). The predictability of stock returns has always been at the center of asset pricing research.
Analysis of mean variance was used by Wei and Zhang (2003) to investigate the statistical
and economic significance of stock return predictability and it was concluded that the return
predictability is not inconsistent with rational asset pricing. Also asset pricing model was used by
Rodriquez, Restoy, and Pena (2002) to examine the stock return predictability.

Li, Huang, Deng, and Zhu (2014) incorporated the information quantitatively in order to
improve the prediction/forecasting accuracy of stock returns. A study conducted by Paresh
Kumar, Seema, and Thuraisamy (2014) on the predictability /forecasting of stock returns found
that the investors from promising markets, can make noteworthy profits from vibrant trading
strategies. It also showed that if short-selling were allowed, investors could make significant
gains. Zhu (2013) investigated the function of perpetual learning in forecasting of excess stock
returns. The forecasting of stock returns using macro-economic variables was examined by
Rapach, Wohar, and Rangvid (2005) in 12 industrial countries. It was concluded in the study,
that among micro variables studied, the most dependable and unfailing predictors of stock
returns are interest rates.

An emergent area of empirical finance research is estimation of non-linear dynamics in equity
returns (McMillan, 2007). Another study conducted on predictability with a dynamic non-linear
model (Bradley & Jansen, 2004) concluded that for stock returns, the models which are better than
non linear models are linear models, while for analyzing or studying the development or growth
in industrial production, the models which can be preferred are non linear models. Linear and
non-linear artificial neural network (ANN) models were implemented to generate the out of
sample competing forecasts for monthly returns (Konas & Yannopaulas, 2001). Also Mcmillan
(2001) found that stock returns can be forecasted from a variety of variables in the nature of
financial or microeconomic. Zhu and Zhu (2013) introduced a regime-switching combination
approach to predict excess stock returns. The findings revealed that two-regimes are related to the
business cycle. Based on the business cycle explanation of regimes, excess returns are found to be
more predictable during economic contractions than during expansions. The study also provided
insights on the economic sources of return predictability.

Cooper, Jackson, and Patterson (2003) examined the bank returns predictability in the sector of
financial service. Duan, Liu and Zeng (2013) explored a new forecasting approach which is based
on the recommendations of behavioral analysts. Hendershott and Seasholes (2014) examined the
trading behavior of specialists and market makers using New York Stock Exchange data. To test
for return predictability, their study sorted the stocks and formed long-short portfolios. Kim and
Kim (2014) examined whether sentiments have forecasting influence on stock returns. The study
found no such evidence. Also, present study found studies relating to predictability /forecasting of
Chinese stock markets (Chen, Kim, Yao & Yu, 2010), predictability / forecasting of UK stock returns
(Fletcher & Hillier, 2002) and forecasting of stock returns of Japan (Hartmann & Pierdzioch, 2007)
which provided a significant contribution in this area.
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Volatility and Variability. Volatility or variability of stock returns has also been an area of
interest for many research scholars for last 20 years. The study found that 31% of the selected
research papers are related to the study of stock return volatility or variability. A study was
conducted by Umutlu, Akdeniz, and Alttay-Salin (2010) to find out whether the volatility of
stock returns is affected by the financial liberalization. The results showed that with the increase
in financial liberalization, the volatility of stock returns decreases. Moore and Wang (2007)
investigated the variability in stock returns for the new member states of European Union (EU).
The study reveals an inverse tendency between EU and volatility regimes. Also the study found
the construction of different models by research scholars like ARCH, GARCH, EGARCH, GJR,
Dummy Variable Approach and other volatility models while examining the volatility of stock
returns (Blair, Poon & Taylor, 2001; Yeh & Lee, 2000; Chaung, Liu & Susmel, 2012; Gardeazabal &
Regulez, 2004; Ma & Serota, 2014.

Hsin Guo Tseng and Luo (2003) examined the impact of speculative trade on volatilities
of stock returns. The study found a significant positive impact of such speculative trade on
the volatilities of stock returns. Leeves (2007) investigated the stock returns in the presence
of conditional volatility. A study on regimes of exchange rate and stock returns variability was
conducted by Bailey, Mao and Zhong (2003). The other areas related to volatility of stock returns
explored by research scholars are terrorism, R & D investments, dually-traded stocks, incomplete
information, earnings announcements, etc. Essaddam and Karagianis (2014) investigated the
interplay between terrorism and finance, focusing on the stock return volatility of American
firms targeted by terrorist attacks. The results showed that despite significant terrorist events
on past decade, stock markets in developed countries have not taken terrorist risk into sufficient
consideration. A study conducted by Eilifsen, Knivsfla and Saettem (2001) found that there is no
significant difference in underlying business variance or the adjustment coefficients of price with
relation to earnings announcement by companies. The results of the study suggested that the
companies forming the part of high tech industries reveal high variability stock returns (Gharbi,
Sahut & Teulon, 2013).

The stock returns analyzed by a statistician or econometrician will be different from those
which are forested when the investors have incomplete information, (Berrada & Hugonnier,
2013). They constructed a new variable that examines a noteworthy part of the empirical relation
between the variability and the stock returns. The present study also found a similar research
paper which studied the impact of variability in stock returns (Khovansky & Zhylyevskyy, 2013).
The paper proposed a new insight out in the estimation the variability of returns.

Inflation. The inflation being an important and critical factor which almost affects all
economies across the world, have been an area of interest for many research scholars across the
globe. Many researchers have taken keen interest in analyzing the relation or impact of inflation
on the stock prices or the returns generated thereof. Alagidede and Panogiotidis (2012) examined
the stock returns-inflation relation for G7 countries and found the positive relationship for the
countries like UK and Italy. Boucher (2006) estimated a long term trend of inflation with stock
returns perspective. Gallagher and Taylor (2002) evidenced the explanation of inflation puzzle in
the United States. Similar studies like that of Kim (2003) studied the inflation puzzle and stock
returns. The association between inflation and stock returns is influenced by regimes of monetary
policy and the demand and supply risks (Du, 2006). An implication of the monetary policy
committee (MPC) framework for the monetary policy equity returns relationship in the UK was
examined by Chortareas and Noikokyris (2014). The evidence was produced that the impact of
MPC policy decisions on equities depends in the context of inflation targeting. Kim and In (2005)
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presented a new point of view on the hypotheses of fisher which indicated a positive association
between the stock returns and inflation. The present study also found the research papers which
analyzed the inflation and stock returns for the UK (Li, Paresh Kumar & Zheng, 2010).

Risk and Liquidity. The empirical findings suggest that less work is done in the area of risk
and liquidity of stock returns. The stock returns and liquidity relationship was analysed using
data from Tokyo stock Exchange (TSE) with regard to liquidity variability (Chang, Faff, & Hwang,
2010). Results revealed a negative relationship of liquidity and stock returns. Chen and Hill
(2013) found a stable and consistent association between the liquidity and stock returns. While
analyzing the stock returns and risk association, Xing and Howe (2003) concluded that various
factors relating to market should also be considered. Sadorsky and Henriques (2001) studied risks
relating to multifactor and found evidence of significant effects on stock returns. Jun, Marathe and
Shawky (2003) documented the liquidity behavior in rising markets. The study found a significant
positive correlation between the stock returns and liquidity after a critical evaluation.

Oil Price Moments. The past two decades have witnessed an exceptional fluctuation in oil
prices. Hence many research scholars have shown interest to analyze the association between
stock returns and oil price moments, although the researchers need to explore this area more.
There is inter-relation between oil price moments and the economic policy which influence the
stock returns (Kang & Ratti, 2013). Cunada and De Gracia (2014) examined the impact of oil
price moments on the returns generated by shares using econometric models such as VAR and
VECM. Results have revealed a negative association between the stock returns and the moments
in oil prices. Gupta and Modise (2013) also analysed the association between oil shocks and stock
returns using VAR model. There are other notable research works in this area (Chatrath, Miao &
Ramchander, 2014; and Mohanty, Nandha & Bota, 2010).

Cross-section and Correlation. A significant research work is found to be associated with
cross-section and correlation of stock returns. Out of the research papers selected 3% are related
to this area. Xu and Zhang (2004) examined the function of R&D activities in determining the
cross-section of returns generated by stocks in Japan from 1985-2000. The study found reasonable
evidence about the positive association. Style effects in the cross section of returns generated by
stocks were examined by Teo and Woo (2004). The association between rates of foreign exchange
and cross section of United Kingdom stock returns were analysed by Kolari, Moorman and
Sorescu (2008). The study concluded a high sensitivity of risk associated with foreign exchange.
Yu and Wu (2001) studied the stock relative with the perspective of cross correlation. The evidence
suggested, a cross correlation is highly sensitive to the volatilities in stock prices. Another study
was conducted in this area by Dumas, Harvey and Ruiz (2003) to find out if the stock returns
correlations are acceptable by succeeding variability in national output.

Other Issues/areas

The other issues or areas on which many researchers have shown keen interest for last 15
years include: (i) heteroscedasticity in stock returns; (ii) over-reaction effects on stock returns;
(iii) leverage and stock returns; (iv) mutual funds and stock returns; (v) monetary policy and
impact on returns; (vi) terrorism impact on stock returns; (vii) political regimes and stock returns
(viii) business cycles and stock returns; (ix) real activity and stock returns; and (x) capital gains,
liquidity and stock returns.
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Analysis Based on Appearance in Journals

Figure 2 depicts various journals reviewed for the purpose of study and the appearance of
research papers related to ‘stock returns’ in these journals. The largest number of research papers
appeared in Journal of Financial Economics, Journal of Banking and Finance, Journal of Empirical
Finance, and Internal Review of Financial Analysis, consisting 41, 34, 27 and 24 research papers
respectively. Also considerable appearance can be seen in Journal of International Financial
Markets, Institutions and Money (20), Economic Letters (17), Pacific Basin Finance Journal (16),
Energy Economics (15), International Journal of Forecasting (13), and International Review of
Economics and Finance (13).
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Figure 2. Distribution of research papers on “stock returns’ in different journals

Analysis based on Number of Authors

Figure 3 provides the information about number of authors contributed in each research paper
relating to stock returns. Group of four authors have written 25 papers, team of three authors
contributed to 98 research papers, two together researched 161 research papers and 83 research
papers were written by single research author.
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Figure 3. Graphs showing number of contributing authors in research papers on ‘stock returns’

Analysis Based on Contribution by Authors- Country wise

Figure 4 shows the country-wise contribution of research scholars in the selected 368 research
papers. The largest contributor in this area are the research scholars from USA i.e. 65.48% followed
by UK, Australia, and China consisting 16.30%, 14.13%, and 13.04% respectively. Also the
contribution of research scholars from Taiwan (9.51%), Germany (5.70%), Turkey (5.70%), Canada
(5.43%), Greece (5.43%), Spain (5.43%), and India (4.89%) is notable. The contribution of research
scholars from other countries is 40.21%. Other countries include Brazil, Denmark, Egypt, France,
Hungary, Ireland Israel, Italy, Japan, Finland, Lebanon, Malaysia, Netherland, Cyprus, New
Zealand, Nigeria, Norway, Portugal, Republic of Korea, Belgium, Saudi Arabia, Qatar, Singapore,
South Africa, Thailand, Sri Lanka, Switzerland, UAE and Tunisia.
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Figure 4. Country-wise contribution of research papers
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Analysis Based on Appearance of Authors

Figure 5 depicts the appearance of authors in the select research papers. The present study
found the appearance of author Paresh Kumar Narayan as maximum (6 times) in the select
papers followed by author David G McMillan (5 times). The other authors which have significant
appearance include Allan Timmernann, Ding Du, Rangan Gupta, Turan G Bali and Xiaoneng Zhu.

APPEARANCE IN SELECT RESEARCH PAPERS

1 m APPEARANCE IN SELECT
) RESEARCH PAPERS ( NO OF TIMES)
> N

Figure 5. Graph depicting number of times an author appears in the research papers selected

O = N W s WV

Conclusion

‘Stock returns’ is an area of study which has gained a lot of attention of research scholars
from different countries in the past several decades. This shows the importance of stock returns
in world economy. Altogether 368 research papers were selected for the purpose of analysis and
review. The selection of research papers were on the basis of the key issues/factors. The different
key issues or the factors were analyzed and presented in count and percentages. The study indeed
helps the stock exchanges, the regulators, Government, investors and other concerned parties. As
found in the study, the predictability and volatility of stock returns has been an area of interest
for many research scholars. The present study is in agreement with various quality research
work done in the area of stock returns predictability and volatility such as Avramov (2002); Wei
and Zhang (2003) and Moore and Wang (2007). Researchers need to explore and give attention
to highlight other key issues such as inflation, real activity, oil price moments, risk and liquidity
of stock returns. The Asian stock markets are developing and attracting many foreign investors.
More study in the area of stock returns is found to be needed in the countries like China, India,
Japan and other growing markets.

Although the content analysis has been done carefully, this paper suffers from the limitation
that only 368 research papers from 63 journals were considered related to the topic of ‘stock
returns’, which are not enough to highlight every aspect of this area of study. Also this paper has
not considered the research papers published prior to the year 2000. Other limitation includes lack
of accessibility to all research papers pertaining to the topic.
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The present study also gives the scope for further research in the area of stock returns. The
content analysis can be performed taking the literature of last two decades. Also more research
papers can be included to give more accurate analysis on the determinants of stock returns.
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Originality

o Paper submitted should be an original and unpublished work. Any paper submitted which
is identical or substantially similar to research work already published or under review for
another publication will not be considered.

o A covering letter clearly certifying that the manuscript is original and has neither been
published anywhere or is at present being considered for any other publication should
accompany the manuscript.

Structure Of The Manuscript

The manuscript should be accompanied by the following:

o An abstract of 300 words with five key words and JEL classification.
o The recommended length of the research article should be between 6000-9000 words.
« Use single quotes throughout. Spellings of words in quota—-tions should not be changed.

o Use ‘nineteenth century’, 1980s’. Spell out numbers from one to nine, 10 and above to
remain in figures. However, for exact measurements use only figures (3 km, 9 per cent not
%). Use thousands and millions (e.g., not lakhs and crores).

o Use of italics and diacriticals should be minimized, but used consistently. Avoid excessive
use of italics for emphasis, but use italics for book titles, journal names and foreign words.

« All files should be submitted as a word document.

Article Title Page
o Author Details
Details should be given on the Article Title Page including:

o Full name of each author.

« Affiliation of each author, including current designation and affiliation, complete postal
address, phone number, fax number (if any) and e-mail address at time the research was
completed.

o Where more than one author has contributed to the paper, details of who should be
contacted for correspondence.

o E-mail address of the corresponding author.

o Brief professional biography of each author (not more than 100 words).

o Kindly do not mention the author(s) name, affiliation and any other information inside
the manuscript. The affiliated institutions are to be listed directly below the names of the
authors. Multiple affiliations should be marked with superscript Arabic numbers, and they
should each start on a new line.

Paper Classification

Categorize your paper on the Title Page, under one of these classifications:

o Research paper

« Viewpoint
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« Conceptual paper
o Case study

o Literature review
o General review.

« Doctoral Dissertations

Headings

The heading should follow the APA style. There are 5 heading levels in APA. Regardless of
the number of levels, always use the headings in order, beginning with level 1. The example of the
format of each level is as follows:

Level Format

1 Centered, Boldface, Uppercase and Lowercase Headings
The paragraph begins below indented like a regular paragraph

2 Left-aligned, Boldface, Uppercase and Lowercase Heading
The paragraph begins below indented like a regular paragraph

Indented, boldface, lowercase heading with a period. Begin body text after the period.

4 Indented, boldface, italicized, lowercase heading with a period. Begin body text after the period.

Indented, italicized, lowercase heading with a period. Begin body text after the period

o If the first word can stand alone, the second word should be capitalized. Here are some
examples of headings: “A Comparison of UK and India’s Advertising Self-Regulation
Systems”, “The Use and Non-use of e-Print Archives for the Dissemination of Scientific
Information”, “A User-Friendly and Extendable Data Distribution System” and “Multi-ethnic
Study of Atherosclerosis”.

Font And Format

o All manuscripts should be submitted in Word format, with 1.5 line spacing, 12-point font, font
type Times New Roman and 1-inch margins on all sides.

Figures, Tables And Exhibits

o Each Figure, Table, or Exhibit should be given on a separate sheet. Figures, Tables and
Exhibits are to be separately numbered, titled and attached at the end of the text serially. The
position of the Figure, Table, or Exhibit should be indicated in the text on a separate line with
the words “Table 1 about here”.

Tables
@ Numbers
o All tables should be sequentially numbered with Arabic numerals.

o If the manuscript includes an appendix with tables, identify them with capital letters and
Arabic numerals (e.g. Table Al, Table B2).

& Titles

o The title of the table should be clear, concise and self-explanatory. For e.g., an appropriate
title would be “Variables for Studying the Determinants of Employee Satisfaction” instead of
“Variables of the Study”
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When appropriate, you may use the title to explain an abbreviation parenthetically. For e.g.,
Comparison of Median Income of Adopted Children (AC) v. Foster Children (FC)

# Headings

Keep the headings clear and brief.

Every column in the table should have a column heading

= Reporting Data

All values should be indicated in million or billion.

Numerals should be expressed to a consistent number of decimal places.
All the abbreviations and special symbols should be explained.

If the table or its data are from another source, the source should be properly cited.
< Format

Tables should be given on a separate sheet.

The entire table should be single spaced including title, headings and notes.

The table should be referred in the text. The text should explain what the reader should look
for when using the table or figure.

The tables can be either coloured or black and white.

Abbreviations, terminology, probability level values must be consistent across tables and
figures in the same article.

Likewise, formats, titles, and headings must be consistent. Do not repeat the same data in
different tables.

Figures And Graphs

Tables and graphs should be submitted in their original Word/Excel format. PowerPoint
slides and screen grabs should be avoided where possible.

Number all the figures consecutively with Arabic numerals.

Mention all figures in the text.

Avoid overuse of special effects like 3D effects, shading and layered text.
One-column figures must be between 2 and 3.25 inches wide (5 to 8.45 cm).
Two-column figures must be between 4.25 and 6.875 inches wide (10.6 to 17.5 cm).
The height of figures should not exceed the top and bottom margins.

The text in a figure should be in Times New Roman.

The font size must be between eight and twelve point

Use circles and squares to distinguish curves on a line graph (at the same font size as the other
labels).

For figures, include the figure number and a title with a legend and caption. These elements
appear below the visual display. For the figure number, type Figure X. Then type the title
of the figure in sentence case. Follow the title with a legend that explains the symbols in the
figure and a caption that explains the figure. For e.g., Figure 1. Corporate Social Responsibility
Index. This figure illustrates the corporate social responsibility scores of IT firms in India.

Captions serve as a brief, but complete, explanation and as a title. For example, “Figure 4. Population” is
insufficient, whereas “Figure 4. Population of Tribal Races, Indian Subcontinent (1980)” is better.
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o Graphs should always include a legend that explains the symbols, abbreviations, and
terminology used in the figure.

o These terms must be consistent with those used in the text and in other figures.

o The lettering in the legend should be of the same type and size as that used in the figure.

Footnotes And Endnotes

o Use of footnotes and endnotes should be minimum.

References

« References should be complete in all respects, with authors” surnames arranged alphabetically
following conventional citation styles.

« Authors are requested to follow the APA style.

APA Reference Examples

Book with one author

o Owen,]. (2003). Management Stripped Bare. New Delhi, India: Kogan Page
o In text citation: (Owen, 2003) or Owen (2003) explains.....

Book with two authors

o Johnston, M. W., & Marshall, G. W. (2009). Sales Force Management. New York, NY: McGraw-
Hill Companies.

o In text citation: (Johnston & Marshall, 2009) or Johnston and Marshall (2009) said...

o  When paraphrasing in text, use and, not &.

Book with three to five authors

« Morgan, C. T, King, R. A, Weisz, ]. R., & Schopler, J. (1993). Introduction to Psychology. New
Delhi, India : Tata McGraw-Hill.

o Intext citation: (Morgan, King, Weisz & Schopler, 1993) then (Morgan et al., 1993) analyze.....
Book or report by a corporate author e.g. organisation, association, government department
« UNDP India (2010). Environmental Finance (WWF India 2010)

o In text citation: (UNDP, 2010). Some group authors may be abbreviated in subsequent
citations if they are readily recognizable.

Book chapter in edited book

o Lawrence, J. A, & Dodds, A. E. (2003). Goal-Directed Activities and Life-Span Development.
In J. Valsiner & K. Connolly (Eds.), Handbook of Developmental Psychology (pp. 517-533).
London, England: Sage Publications.

o In text citation: (Lawrence & Dodds, 2003) or Lawrence and Dodds (2003) found....

Conference paper online

o Charumathi, B.,, & Kota, H.B. (2011, May). What Determines the Corporate Usage of Foreign
Exchange Derivatives? — Evidence from India. Paper presented in the Annual International
Conference on Qualitative and Quantitative Economics Research, Singapore. Retrieved from

Amity Journal of Finance 211 @ ADMAA



AJF Volume 1 Issue 1 2016

http:/ /dl4.globalstf.org/?wpsc-product=what-determines-the-corporate-usage-of-foreign-
exchange-derivatives-evidence-from-India

o Intext citation: (Charumathi & Kota, 2011) or According to Charumathi and Kota (2011)...

Course handout/Lecture notes
o Sharma, L. (2013). Lecture 3: ASB205-07A [PowerPoint slides]. Noida, India: Amity University
o In text citation: (Sharma, 2013)

Film
e Amin, S. (Director). (2007). Chak De! India [Motion Picture]. India: Yash Raj Films
« Intext citation: (Amin, 2007)

Journal article — academic/scholarly (electronic version) with DOI

o Scott, K.L., Zagenczyk, T. J., Schippers, M., Purvis, R. L., & Cruz, K. S. (2014). Co-worker
Exclusion and Employee Outcomes: An Investigation of the Moderating Roles of Perceived
Organizational and Social Support. Journal of Management Studies, 51(8), 1235-1363. doi:
10.1111/joms.12099

o (Scott, Zagenczyk, Schippers, Purvis & Cruz, 2014), then subsequently if 3-5 authors (Scott et
al., 2014) studied.....

Journal article — academic/scholarly (electronic version) with no DOI

o Harrison, B., & Papa, R. (2005). The Development of an Indigenous Knowledge Program in
a New Zealand Maori-language Immersion School. Anthropology and Education Quarterly,
36(1), 57-72. Retrieved from ProQuest Education Journals database.

Researchers: Give the URL of the journal homepage. e.g., Retrieved from http://ucpressjournals.com/
journal.asp?j=aeq

o In text citation: (Harrison & Papa, 2005) or Harrison and Papa (2005) recommend ...

Journal article - academic/scholarly (print version)

o Hossain, M. A. (2008). The Extent of Disclosure in Annual Reports of Banking Companies: The
Case of India. European Journal of Scientific Research, 23(4), 659-680.

o In text citation: (Hossain, 2008) or Hossain (2008) studies.....

o Chalmers, K., & Godfrey, J. M. (2004). Reputation Costs: The Impetus for Voluntary Derivative
Financial Instruments Reporting. Accounting, Organizations & Society, 29(2), 95-125.

o Intext citation: (Chalmers & Godfrey, 2004) or Chalmers and Godfrey (2004) found.....

Journal article - academic/scholarly (Internet only — no print version)

« Hassan, M. S.,, & Saleh, N. M. (2007). Determinants of Financial Instruments Disclosure
Quality Among Listed Firms in Malaysia. Retrieved from http://ssrn.com/abstract=1157788
on 09.03.2014.

o Intext citation: (Hassan & Saleh, 2007) or Hassan and Saleh (2007) analyze.....

e Snell, D., & Hodgetts, D. (n.d.). The Psychology of Heavy Metal Communities and White
Supremacy. Te Kura Kete Aronui, 1. Retrieved from http:/ /www.waikato.ac.nz/wfass/tkka
For html version only, cite the paragraph number in text
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o In-text citation: (Snell & Hodgetts, n.d.) or Snell and Hodgetts (n.d.) suggest “...” (para. 3)

Magazine article — popular/trade/general interest

e Sen, S. (2014, August 17). Why Facebook COO Continues her Love Affair with India. Business
Today, 364(1), 19.

Full date is used for weekly magazines; month and year for monthly magazines
« In text citation: (Sen, 2014) or Sen (2014) defends ...

Newspaper article — (Print version)

o Das, S. (2015, March 3). Bengaluru-based Molbio Develops India’s First Swine Flu Diagnostic
Kit . The Economic Times, p. 3.

o Include p. or pp. before the page number — for newspapers only, not magazines
o In text citation: (Das, 2015) finds.....
Newspaper article (Database like Newztext Plus) (also see Library referencing webpage for
Internet version)
o Cumming, G. (2003, April 5). Cough that Shook the World. The New Zealand Herald.
Retrieved from Newztext Plus database.

o In text citation: (Cumming, 2003) opines.....

Newspaper article with no author

« Budget 2015 Evokes Mixed Response from Global Rating Agencies. (2015, March 1). The
Economic Times, p. 1.

Article title comes first.
« In the text, abbreviate title and use double quotation marks
Personal Communication (letters, telephone conversations, emails, interviews)
« No reference list entry as the information is not recoverable
« (H. Singh, personal communication, March 19, 2014)
Thesis — Institutional or personal webpage

« Dewstow, R. A. (2006). Using the Internet to Enhance Teaching at the University of Waikato
(Master’s thesis, University of Waikato, Hamilton, New Zealand).Retrieved from http://
researchcommons.waikato.ac.nz/handle /10289 /2241

o (Dewstow, 2006) or Dewstow (2006) identified ...
Webpages (When multiple webpages are referenced, reference the homepage)

o The Education System in India (2011). Retrieved from https://www.gnu.org/education/edu-
system-india.html

o Author (could be organisation), date (either date of publication or latest update),document title, date
retrieved if contents are likely to change, URL (GNU Operating System, 2011)

In text references

Direct quotation — use quotation marks around the quote and include page numbers

o Chalmers and Godfrey (2000) point out “a high level of non-compliance of derivative
disclosure among Australian firms” (p. 165).
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« Alternatively, “a high level of non-compliance of derivative disclosure is prevalent among
Australian firms (Chalmers & Godfrey, 2000, p. 165)

Indirect quotation/paraphrasing — no quotation marks

o Australian firms show a high level of non-compliance of derivative disclosures (Chalmers &
Godfrey, 2000)

Citations from a secondary source

« As Hall (1977) asserts, “culture also defines boundaries of different groups” (as cited in
Samovar & Porter, 1997, p. 14).

Submission Of Manuscript

o Manuscripts may not have been published previously or be under review with another
journal.

o The author(s) should submit a soft copy of the manuscript in MS Word to Editor-in-Chief,
Amity Journal of Finance (AJF) at ajf@amity.edu which will be duly acknowledged.

o Paper submissions can be made at any time.

e Submission deadlines: September 15 for December issue and March 15 for June issue.

Peer Review Policy

The Amity Journal of Finance (AJF) adheres to an accelerated and rigorous double-blind
reviewing policy in which the identity of both the reviewer and author are concealed from each
other. Each manuscript is reviewed by four referees. All manuscripts are reviewed as quickly as
possible, and an editorial decision is generally reached within 8-10 weeks of submission.

The submitted manuscripts will be assessed by reviewers with domain knowledge of the
submission’s main research area, and by at least one reviewer who comes from a discipline
outside the author’s own field.

All manuscripts are assessed initially by the Editors and only those papers will be sent for
outside review that meet the methodological and editorial standards of the journal and fit within
the aims and scope of the journal. Papers rejected prior to outside review may be resubmitted
accompanied by a letter detailing how the initial reasons for rejection have been overcome.

The reviewers’ recommendations determine whether an article will be

* Accepted
* Accepted subject to minor changes
* Accepted subject to resubmission with significant changes
* Rejected.
For articles which require changes, the same reviewers will be used to ensure that the quality of
the revised article is acceptable.

Multiple Authors: In case of multiple authors, the “corresponding author” will be responsible
for the collection and provision of the copyright form from each author after acceptance.

@ ADMAA 214 Amity Journal of Finance



Volume 1 Issue 1 2016 AJF
Copyright

Articles, papers or cases submitted for publication should be original and should not be under
consideration for any other publication at the same time. Authors submitting articles/papers/
cases for publication warrant that the work is not an infringement of any existing copyright,
infringement of proprietary right, invasion of privacy, or libel and will indemnify, defend, and
hold Amity Journal of Finance (AJF) or sponsor(s) harmless from any damages, expenses, and
costs against any breach of such warranty. For ease of dissemination and to ensure proper policing

of use, papers/articles/cases and contributions become the legal copyright of the AJF unless
otherwise agreed in writing.

Research Funding

Authors must declare all sources of external research funding in their paper and a statement to
this effect should appear in the Acknowledgements section. Authors should describe the role of
the funder or financial sponsor in the entire research process, from study design to submission.

Accuracy Of Content

Contributions, whether published pseudonymously or not, are accepted on the strict
understanding that the author is responsible for the accuracy of all opinion, technical comment,
factual report, data, figures, illustrations and photographs. Publication does not necessarily imply
that these are the opinions of the Editorial Board, Editors or the Publisher, nor does the Board,
Editors or Publisher accept any liability for the accuracy of such comment, report and other
technical and factual information. The Publisher will, however, strive to ensure that all opinion,
comments, reports, data, figures, illustrations and photographs are accurate, insofar as it is within
its abilities to do so.

Proofs

Editorial Board will send the proofs as PDF attachments to an email to only the first (or
nominated) author of a multi-authored article. Please print the PDF attachment, correct your
proofs within the time period indicated and return your proofs as directed. Please make no
revisions to the final, edited text, except where the editor has requested clarification.

Accuracy Of Reproduction

All reasonable efforts are made to ensure accurate reproduction of text, photographs and
illustrations. The Publisher does not accept responsibility for mistakes, be they editorial or
typographical, nor for consequences resulting from them.

The Publisher reserves the right to edit, abridge or omit material submitted for publication.
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