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1 Education

1991-1995: PhD, Department of Economics and Finance, Brunel University.

2 Employment

Aug. 2011-present: Head of Department, Department of Finance, Norwegian Business School.

Mar. 2000-present: Professor of Financial Economics, Department of Financial Economics, Norwegian
Business School.

June 2008-2012: Visiting Professor, Department of Accounting and Finance, Manchester Business
School, University of Manchester.

Aug. 1997-Feb. 2000: Associate Professor of Financial Economics, Department of Financial Eco-
nomics, Norwegian Business School.

Sept. 1993- July 1997: Lecturer in Financial Economics, Department of Economics and Finance,
Brunel University.

Sept 1996-June 1997: Visiting Lecturer, Department of Economics, University of Reading.

1992-1993: Research Assistant, Department of Economics and Finance, Brunel University.

1991-1992: Teaching Assistant, Department of Economics and Finance, Brunel University.

3 Administrative Roles

2011 - : Head of Department
2013 to 2015 and 2017 - : Member of Norwegian Business School’s Academic Council
2006 to 2010: Associate Dean for the PhD Program in Financial Economics.
2002 to 2011: Coordinator of the MSc Thesis Program in Financial Economics.
1997 - : Various committees related to course development and program development.
1997 - : Recruiting committee.
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4 Other Roles

2012: Canadian Research Council, Assessor
2013: Swiss National Science Foundation, Assessor
2015: Panel of experts advising the Norwegian state global pension fund (Oil fund) on performance
evaluation.
2016: Vise President and local organisor of the European Finance Association (EFA) annual conference.
2016: Advisor to private wealth fund Reiten Capital
2018: Söderberg Prize Expert Committee, The Royal Swedish Academy of Sciences
2019: Oxford University Press: Book Assessor
2019: Riksbanken Jubileumsfond Evaluation Committee
2016- : Member of Norges Bank’s expert panel on expectations of inflation, wage growth and exchange
rates.

5 Publications

A Global Macroeconomic Risk Explanation for Value and Momentum, forthcoming Journal of Finan-
cial and Quantitative Analysis, (with Ilan Cooper and Andreea Mitrache)

Consumption Fluctuations and Expected Returns, Journal of Finance Vol 73(3), 1677-1713, 2020 (with
V. Antansov and S.V. Moller)

The Expected Returns and Valuation of Private and Public Firms, Journal of Financial Economics
Vol. 120(1), 41-57, 2016 (with Ilan Cooper)

Labor Income, Relative Wealth Concerns, and the Cross-Section of Stock Returns, Journal of Finan-
cial and Quantitative Analysis, Vol 51(4), 1111-1133, 2016 (with Gomez, Juan Pedro and Zapatero,
Fernando)

The World Business Cycle and Expected Returns. Review of Finance 2013. Vol, 17.(3) p. 1029-1064
(with Cooper, Ilan)

Management compensation and market timing under portfolio constraints, Journal of Economic Dy-
namics and Control 36, 1600-1625, 2012 (with Vikas Agarwal and J.P.Gomez).

Dividend Predictability and Dividend Smoothing, Management Science 58, 1834-1853, 2012 (with
Long Chen and Zhi Da).

Dividend Growth, Cash Flow and Discount Rate News, Journal of Financial and Quantitative
Analysis 47, 1003-1028, 2012. (with Ian Garrett)

Real Investment and Risk Dynamics, Journal of Financial Economics 101, 185-205, 2011 (with Ilan
Cooper)

Implications of keeping up with the Joneses behavior for the equilibrium cross section of stock returns:
International evidence, Journal of Finance LXIV No.6, 2703-2737. 2009 (with J.P.Gomez and F. Zap-
atero).
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Time-Varying Risk Premia and the Output Gap, Review of Financial Studies 22, 2801-2830, 2009
(with Ilan Cooper).

Linear and nonlinear exchange rate exposure, Journal of International Money and Finance 26,
1016-1037, 2007 (with B.A. Ødegaard).

The impact of the EMU on the equity cost of capital, Journal of International Money and Finance
26, 305-327, 2007 (with G. Hardouvelis and D.Malliaropulos).

EMU and European Stock Market Integration, Journal of Business 79, 365-392, 2006 (with G. Hardou-
velis and D.Malliaropulos)

69th most cited paper in Finance 2000-2006, Reported in "What’s New in Finance", Matti Keloharja,
European Financial Management, 2008.

Expected Returns, Risk, and the Integration of International Bond Markets, Journal of International
Money and Finance 23, 71-97, 2004 (with D. Barr).

Exchange Rate Regimes and the Prices of Exchange Rate Risk, Economics Letters 82, 181-188, 2004
(with Bernt Arne Ødegaard).

Calculating the Probability of Failure of the Norwegian Banking Crisis, Journal of Multinational Fi-
nancial Management 12, 21-40, 2002 (with A. Clare).

Time-Varying Persistence in Expected Returns, Journal of Banking and Finance 25, 1271-1286, 2001.

Dividend Behaviour and Dividend Signalling, Journal of Financial and Quantitative Analysis 35,
173-189, 2000 (with I. Garrett).

Measuring the Excess Profits of the UK’s Newly Privatized Utilities, International Journal of Finance
and Economics 5, 93-106, 2000. (with A. Antoniou and D. Barr).

Macroeconomic Sources of Risk in the Market for Eurodollar Bonds, Journal of Fixed Income 9, 61-73,
2000. (with A. Clare, M. Oozeer and S. Thomas).

Sources of Systematic Risk in Futures Markets, Journal of Business Finance and Accounting 27,
2000. (with J. Miffre).

Mean Reversion in S.E. Asian Stock Markets: Market Ineffi ciency or Time-Varying Expected Returns,
Journal of Empirical Finance 6, 355-385, 1999. (with D. Malliaropulos).

Calculating the Equity Cost of Capital Using the APT: The impact of the ERM, Journal of Interna-
tional Money and Finance 17, 949-966 ,1998 (with A. Antoniou and I. Garrett).

Reports of Beta’s Death are Premature: Evidence from the UK, Journal of Banking and Finance 22,
1207-1229, 1998. (with A. Clare and S. Thomas).

The Effects of Stock Index Futures Trading on Stock Market Volatility: An Analysis of the Asymmetric
Response of Volatility to News, Journal of Futures Markets 18, 151-166, 1998. (with A. Antoniou
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and P. Holmes).

Macroeconomic Variables as Common Pervasive Risk Factors and the Empirical Content of the Arbitrage
Pricing Theory, Journal of Empirical Finance 5, 221-240, 1998. (with A. Antoniou and I. Garrett)

Reprinted in International Securities, Edward Elgar Publishing Eds. G. Philippatos and G.
Koutmos. Part of the International Library of Critical Writings in Financial Economics
Edited by Richard Roll.

Risk Factors in the Malaysian Stock Market, Pacific Basin Finance Journal 6, 103-114, 1998. (with
A. Clare).

Evidence in Support for the CAPM from 3 S.E. Asian Stock Markets, Ekonomia, 2, 145-154, 1998 (with
A. Clare).

Seasonality, Stock Returns and the Macroeconomy, The Economic Journal 107, 1742-1750, 1997.

Do Assumptions about Factor Structure Matter in Empirical Tests of the Arbitrage Pricing Theory?,
Journal of Business Finance and Accounting 24, 249-260, 1997 (with I. Garrett)

The Robustness of the APT to Alternative Estimators, Journal of Business Finance and Account-
ing 24, 645-656, 1997 (with A. Clare and S. Thomas)

Stock Return Predictability or Mismeasured Risk, Applied Financial Economics 7, 679-687, 1997
(with A. Clare and S. Thomas).

Technical Analysis, Trading Volume and Market Effi ciency: Evidence from an Emerging Market, Ap-
plied Financial Economics 7, 361-365, 1997 (with A. Antoniou, N. Ergul and P. Holmes).

Is Beta Dead? The Role of Alternative Estimation Methods, Applied Economic Letters 559-562, 1997
(with A. Clare and S. Thomas).

The Arbitrage Pricing Theory, Macroeconomic and Financial Factors and Expectations Generating Processes,
Journal of Banking and Finance 20, 869-890, 1996.

Estimating the Cost of Capital for the UK’s Newly Privatized Utilities, Applied Economic Letters 3,
653-657, 1996, (with A. Clare).

5.1 Working Papers

Stock Prices, Returns and Dividend Yields (with Dimitris Malliaropulos)
The Factor Structure of Time Varying Discount Rates (with Ilan Cooper, Viktoria Atanasov, and Junhua
Zhong)
The Performance Persistence of Individual Investors (with Limei Chen and Oyvind Norli)
Market Timing and Individual Investors (with Limei Chen and Oyvind Norli)
Stock return predictability in a production economy, (with Ilan Cooper).
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5.2 Conference Papers

Relative wealth concerns and the cross-section of stock returns, Utah Winter Finance Conference,
2009, EFA 2008, AFA 2009.
Real Investment, Risk and Risk Dynamics, AFA 2009, EFA 2009.
Time-varying risk premia and the output gap, EFA, Ljubljana, Slovenia 2007.
Stock return predictability in a production economy, AFA, Boston 2006.
Ownership duration, EFA, Moscow, 2005.
Keeping, not catching, up with the Joneses: An international asset pricing model, AFA, Washington
2003, EFA 2004.
Linear and nonlinear exchange rate exposure and the pricing of exchange rate risk, EFA, Berlin 2003.
The impact of globalization on the equity cost of capital, Bank de France Conference, Paris 2001.
EMU and European Stock Market Integration, AFA, Boston. 2000, EFA, Helsinki. 1999, EFM
Paris 1999.
Expected Returns, Risk, and the Integration of International Bond Markets, EFA, France 1998, RES,
Warwick 1998.
An Asset Pricing Approach to Estimating the Persistence in Expected Returns, MMF, Durham 1997.
Seasonality, Stock Returns and the Macroeconomy, SWFA, Texas 1996.
The Impact of Regulatory Changes on Stock Market Volatility and the Cost of Equity Capital: Evidence
from an Emerging Market, SWFA, Texas 1996.
Reports of Beta’s Death are Premature: Evidence from the UK, International Forecasting, Turkey.
1996, MMF, LBS 1996
Multifactor Asset Pricing Models and Seasonality in Stock Returns, RES, Kent 1995.
Dividend Behaviour in the UK Stock Market, Presented at the RES, York 1993

5.3 Invited Presentations

University of Bath, University of York, Lancaster University, Dublin University, University of Lusanne,
Norwegian Business School, Norges Bank, NHH Bergen, Stockholm School of Economics, University of
Piraeus, Copenhagen Business School, Foundation Bank de France, Pompeu Fabra. Institute de Impressa,
University of Manchester, Norwegian Technical University, University of Oslo.

6 Refereeing Duties

I have refereed papers for the following Journals: Review of Financial Studies, Journal of Finance, Journal
of Financial and Quantitative Analysis, Review of Finance, The Economic Journal, Journal of Empirical
Finance, Scandinavian Journal of Economics, The Manchester School, Journal of Banking and Finance,
Journal of Business Finance and Accounting, International Review of Economics and Finance, Applied
Financial Economics, Review of Financial Economics, Scandinavian Journal of Management, The Finan-
cial Review, Journal of Economics and Business, Journal of Economic Dynamics and Control, Journal of
International Money and Finance, European Financial Management, Journal of Multinational Financial
Management, Quarterly Review of Finance and Economics, International Journal of Forecasting.

7 Teaching

7.1 Courses Taught

7.1.1 Undergraduate Teaching

Financial Theory
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Corporate Finance
Mathematics for Economists

Investments

7.1.2 Postgraduate Teaching (MSc)

Asset Pricing

Financial Economics

Multinational Financial Management

Case Course in Finance

International Finance

Investments

Modelling Financial Markets using Econometric Methods

7.1.3 Postgraduate Teaching (MBA)

International Financial Management (Manchester Business School and BI)

7.1.4 Doctoral Program Teaching (PhD)

Empirical Asset Pricing

7.1.5 Executive Teaching

Financial Management

International Finance

Investments

7.2 Teaching Evaluations

Teaching evaluations of my performance are based on a score from 1 to 5. 1 is the best, 5 the worst.
Average across school is 2.3.

Introduction to Financial Economics (MSc Autumn 2009) 1.54
Multinational Finance (MBA, Spring 2005) 1.20

Investments (MSc, Spring 2003) 1.60

Case Course in Finance (MSc, Spring 2002) 1.45

Multinational Finance (MBA, Spring 2001) 1.21
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Case Course in Finance (Spring 2001) 1.30

Multinational Finance (MBA, Spring 2000) 1.00

Multinational Financial Management (MSc, Autumn 1999) 1.29

Case Course in Finance (Undergraduate, Spring 1999) 1.48

International Finance (MSc, Winter 1999) 1.59

Financial Theory (Undergraduate, Autumn 1998) 1.61

Multinational Financial Management (Undergraduate, Autumn 1998) 1.78

International Finance (MSc, Winter 1998) 1.44

Financial Theory (MSc, Autumn 1997) 1.53

Multinational Financial Management (Undergraduate, Autumn 1997) 1.97

7.3 Awards

2019: NBIM Research Prize
2018: NBIM Research Prize
2017: NBIM Research Prize

2014: NBIM Research Prize
2013: Norwegian Business School Prize for Excellence in Research

2011: NBIM Research Prize
1999: ANBAR Citation of Excellence highest quality rating for the paper: ”Reports of Beta’s Death are
Premature: Evidence from the UK”Journal of Banking and Finance, Sept. 1998, Vol 22 No.9.

1999: Norwegian Business School Prize for Research

1998: ANBAR Citation of Excellence highest quality rating for the paper: ”Seasonality, Stock Returns
and the Macroeconomy”Economic Journal, Nov. 1997.

1997: INQUIRE UK Prize.

1996: South Western Finance Association Conference - San Antonio, USA - First Prize for a paper
presented.

7.4 Grants

2013: Centre for Corporate Governance, Norway, NKR 200,000. Project title: The Expected Returns
and Risk of Non-listed Firms.
2007: Centre for Financial Studies, Norway, NKR 100,000. Project title: Investor Sentiment.
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2006: Centre for Corporate Governance, Norway, NKR 100,000. Project title: The Cost of Capital for
Non-listed Firms.

2006: Centre for Corporate Governance, Norway, NKR 30,000. Project title: The Investment Sensitivity
of Non-Listed Firms

2005: Centre for Financial Studies, Norway, NKR 130,000. Project title: Individual Investor Behaviour.

2003: Norwegian Research Council, NKR 5.4 million. Project title: Corporate Governance.

2000: Bank de France, EURO 10,000. Project title: Sector and Country Effects within the EU.

1998: Centre for Financial Studies, Norway. NKR100,000. Project title: Diversification and Stock Re-
turns.

8 Address for Correspondence:

Department of Finance
Norwegian Business School, BI
Nydalsveien 37
N0442 Oslo
Norway
Tel: + (47) 46410515
Email: richard.priestley@bi.no

8


