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		We propose a new class of flexible and investable stock-market indices that partition a benchmark index into momentum and contrarian sub-indices. The creation of momentum and contrarian indices and exchange traded funds (ETFs) based on our methodology would allow investors to access these styles at lower cost than is currently possible. Our indices also provide performance benchmarks for momentum/ contrarian investment managers, and good proxies for the momentum factor â€“ the only factor in Carhartâ€™s four factor model without a stock-market-index proxy. Over the period 1995-2008 we document the dynamic interaction between the momentum/contrarian and value/growth styles. 
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