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Nardin L. Baker, Robert A. Haugen. Low Risk Stocks
Outperform within All Observable Markets of the World,
April 27,2012

http://www.lowvolatilitystocks.com/wp-
content/uploads/Low_Risk_Stocks Outperform.pdf

WX 4518 Greater risk, greater reward is a basic tenant of
finance; thus its invalidation carries critical implications for
the theories underlying investment and corporate finance. In
our view, existing textbooks on both subjects are
dramatically wrong and need to be rewritten.
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Figure 2 — All Countries Universe (Annual Risk and Return)
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