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A L T E R N A T I V E  I N V E S T I N G

Each data set is associated with a specific paper. Users can view and download all related return series at once, or select a subset of
series as an Excel file.

All return series are from hypothetical portfolios from academic articles (or working papers) by researchers associated with AQR. Some
series are returns of long-only portfolios in excess of the U.S. one-month Treasury bill rate, while others are differences in returns or return
premia of long/short factor portfolios.

The granularity for each simulated return series varies in accordance with the research effort with which it is associated. We link each data
set to a specific paper which makes it clear what portfolios and factors are represented by the data in each spreadsheet. In some cases,
the simulated returns are more specific (e.g., long/short equity within U.S. stocks) or more coarse (e.g., long/short quality in stocks,
globally). Additionally, simulated returns are provided monthly and, in some cases, daily returns are also available.

It is important for users of the AQR data sets to understand that all data sets provided contain the returns to portfolios described in the
relevant papers, and not the live returns or backtests of AQR-specific portfolios, funds or products. (We ask users of the data set to
please include the following citation: “AQR Capital Management, LLC.”)

For each article in most cases we provide two sets of data series:

We aim to update each data set monthly with a lag of about two months.

Finally, many of the files also contain additional global factors, such as those of Fama and French, which are constructed similarly to their
original studies.

[ 1 ] The return series of the updated data sets are highly (but not perfectly) correlated with those used in the original studies, even over
the same sample period. This is due to the data from the providers changing over time as well small discrepancies that occur. While we try
to use the same design decisions, indicators, investment universes, and data sources as in the original work, small discrepancies are
inevitable and certain design decisions are made so that we can update the data on an ongoing basis. Similarly, small discrepancies may
occur in the “original” data sets provided along with each study.

The original data used in the paper, which will remain static in time to enable other researchers to replicate the results from the original
study, where the sample period ends at the time the original sample period ended for that study.

For those data sets that are updated monthly beyond the original sample period, the methodology is based on the methodology used in
the original paper, with some minor variation at times. Any deviations will be explained in the data sources and definitions portions of the
various spreadsheets. In addition, with each data update, the entire historical series is updated and may reflect changes as a result of
the various data vendors subsequently fixing data errors. This, for instance, is true of the portfolios on Ken French’s webpage that use
CRSP data.1

1



The views and opinions expressed herein are those of the author and do not necessarily reflect the views of AQR Capital Management, LLC, its affiliates or its employees.
 
The information contained herein is only as current as of the date indicated, and may be superseded by subsequent market events or for other reasons. Neither the author nor AQR
undertakes to advise you of any changes in the views expressed herein.
 
This information is not intended to, and does not relate specifically to any investment strategy or product that AQR offers. It is being provided merely to provide a framework to assist
in the implementation of an investor’s own analysis and an investor’s own view on the topic discussed herein.
 
Past performance is no guarantee of future results.
 
Certain publications may have been written prior to the author being an employee of AQR.
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