00000000000004200030020050 1000

rroggooooooond
—O00ogopoomro0000O0DODODO00NO0D—

ooooooooooog”

1 0000

gobooboooboobobboooobbobboboobboobrroobobonon
goboobooboobuooboobuooboobooboobDoobDbobboobDboOon
ogobooooobobooobooboboboooooboboooooboboboooooDOobooo
goboobobooobooobboboboobbobboboobboobbooboobboobo

gogorrouboodo3sbobboooboobobooobooboobbooboobooo
000000000000000000000000000000 1000000090

googoJASpAQU IpOLO O OOOOOOOOOOOOOOOODOOODOO360000
gobobooobbooobobboobz2bboooobolboobbooobobooon
ogoboooooboboooboobobobooooobobooooobobooooooDOobooo
gobooboobooboobooboobooboobooboobboobobooboon
goboobooboobooboon

gooboooooooom M 234000000000 199000 1999000
goobobboooobbboooobobbbooobobobbooooobz2e0b0ooon
o

2 DO0OoO0bobooobooo

21 J0OO0O0OOoooooooo
2-1-1 DO00O0OO0O0OO0DbOOobOooooOooD
ool iU O0Famad 00000000 DOOO0OODOOOODOODOOO0
gobooooobobooobooboboboooooboboooooboobboooooDobooo
g
goboobooboobboobuoobuoobooboobbo0obbobbUUanomalyd

0 0O00000000C000O0O00000000O0O00000000D0OD0O0O00UODODODOO0O0O0O0 171-8588
00000 15-1 00000000 OOTELDDIOO 03-5992-438200 Fax [0 03-5992-10070 E-mail: Kenichi.
Tatsumi @ gakushuin.ac.jp

J000000012M013000000000000000DOO

197



gooooooopoooooooOo0oooo0oDooo0ooDooooooogooood
000Do000o0oo00o0oo0oooo0oooo0oDooo0Dooo00oDoooooDoooo 20
gooo
g0000o00O00o0o0oU0oOU0OodDOoOooU0ooO0ooUooOUooOoDOoOooOooDooUoo
0000000000 ooDo0oo0Do0o0o0o0oD0o0oooooooooooooon
goopoooOoooooooooo
go0d0oooOOo0o0ooooUoOoooOoU0UooDoOoUUoDooUoOooooOoooDoogooo
00000000000 00ooo000o0oo0o00ooooooDoooooooooooog
goooooOooooOoOoOooooOoOooooO0OooooO0oDbOooooboooOoooDoooDo
jodfddodfoogogogogogoooooooogooooooooooooooooga
Omean reversion0 0 0 0000000000000 ODOOOODOODOODOODODODODOO
goooooooooOoOoOooooOoOoooo0oboOoOooDoooooooOoooDoooag
ooooo
O0000000000o0000ooo000Doo000oooo0ooo0ooooooooon
goooooo—0OO0o00OO0o0DOOoU0DOOoU0OOU0bOOObOOObDbOObDbOObObOOboOO
gooooooooog
2-1-2 1POO0ODO0OODDOOOODOOOO
lrOO0000OOD0O0ODOODODO0OO0ODOODOOOOOOODOOOOO0OCOODOODOGuo-
Lev-ShiD40 001980000 199500 20960 0 IPOO OO0 ODOODOOODOODOOODOODO
000000000000 bO00DbDO0OO0DbO0O0DbO300000b000ODbOOoODbDOb0DOn
000000 0obobOo0obDbO0U0dnbDOUUdOvaluation uncertaintyll OO0 OO0 O0OO0O0O0O
gd0ooo0ooooOooopooogoooogooooo
0000000000000 00ooo000Do000oDooo0oooooooooooon
goooooOoooooOoooboooOoOoooo0OoooogoDooOooboooooboooDoo
ooo

22 JOO0OO0OOOOODOOOoDOon
gooooooooboobooboboooobOoboooboobDoboboboobooboboo
go0o000o0O0bOo0oO00ooOO0bOOo0obO0ooO0obO0o0oO0ooDOobOoobDOoDODOoDbOoobooon
gogd
2-2-1 OO00O0OOOO0OOOODOObOoOoboo
g0o000O0000o0O0bO0o0obO0ooO0obOoooO0obOOoOobOooOOobDOobOboooDOoDboo
gboobooob0oobOoobo0obuoobobobooboobOgofie., Value Line enigma,
quarterly earnings surprisesU U 0 0000000000000 0OODOOO0OODOOOO0ODOO
go0o000o0O0bOo0oO00ooOO0bOOo0ooO0oO0obO0o0ooO0oOOobOOoOobDOoDOOobooobooo
00O 0O 0O DeBondt-Thalerd 30 0 O 0O O
Mmooooo
0000000000000 D0O0O0OOnewsOOODOODODODODODOOODOODOOI1DOO
gsodb000ob000o0o0ob0ob0o0bOobDOob0b0ODHoweO SO OOOoOoOoOO96300
g1m8iooibodbobooobodbibd good newsbad newsD O OO OOO0OO0OO0OOO

198



o0 00000000000O0O0O00O0

gbooboobdbbOgeodDOOOOs00O0OOODO30OO0O0O0ODO0O0OOOOODOOO
badO O OO SO0OO0O0OODOOO0OO0OO0DOOOOODODOOOODO146000000050
oboooooboBpoooooooo

@oboooooooooooo

19460 1000 19830 1200 NYSEQ U ODODOOOODODOODOOOOO0ODOoOO0oOooDOgon
oobooo0obOo0obobO0o0o0obO0o0ob0bOo0ob0bO0UODUBrown-Harlowd 2T O OO
gobooboboobboobboobboooboobobogbbboebooebon
gobobooobbooob=+x 20000+ 65000000 DO0O0ODDOOODDOOOO
oooo

gogobbooobboooobbooobbooobbooobbgecnbgestbbog
gbobobgoooobobte2bb0Ob0b0ObODbOD2b00bD2000D00OO0DSO0OO0O
oobooooobobooobooboboboooooboboooooboboboooooDOobooo
gobobboboobooboobooboon

ggboobooboobooboobooboo+sooboobboobDbobbobobo
gboooobooboooogoooo
2-2-2 OO0OOODO

Moooooooooo

U0000b0o0o0o0o0oobOb Lo-MacKinlayD 8O OO OO OOOOOOOOOOOOO
gobooboobooboobooboobooboobooboobboobbooboon
goboobooboobooboobuoobooboobooboobDbobbobDboOon
gobooooobobooobooboboboooooboboooooboboboooooDobooo
goboooboo

ggboooboobooboobooboobooboobooboobobobboboobo
gobooooobobooobooboboboooooboboooooboboboooooDobooo
gobobooobbobooooboboobbbooobbooobbooobbooobboo
good

gbooboooooboboobooooboboooobobobobooboobobooooboo
goooo

gogmroobobooobbooobobuoooboooboboooboooborroogoobon
ogbooboobooboobobobooooboooobobooboobooo

@ooo

gogbooobooboobooboobooboobooboobooboboobbobobo
0000"2000000000000000000000000000000000O00000

gogbgooboobooboobooboobooboobooboobbobobooboo
000000000000000000000000000R300000000000000

000000Amid00000O000000D0OO0DO0 000000000000 x: 00 x=Un)Zlrdm.
ooooooooooomooooboooooor, 0¢rooooOoOCOw, OrO00O0ODOOOOOOO

goooooooooooooooobooOoboOoOoOoOooOobObOoOoOoOooOobOOoOoOoOoOObOOobOOooOooOoboOoOooo
oooooooooooooooOoOooooOoDbOOobOOoOoOoOoOooOoboooOoo

199



gogbgooboobooboobooobobbobbobboboboobbooboo

gooooooboooobobooboooboobobobooboobooboobooboo
goobooooboooooobobobooobobooooboobobooobooboobooo
gogbooboobooboobooboobo

gooooooboooobobooboooboobobobooboobooboobooboo
goboboooobobooooobooo

gobooboooboobboboboobobobbobbooboobooboobooboo
gobooobooboobooobboobooobboobboboboobuooboobooboo
00000000000 0000000O0ooOoP40000o00i00a0/008e00000
gbobooooobOooooboboOobDOoO0o0o0n0oboOobO000dn]Jegadeesh and TitmanO 6111
googobobobboogooobbogoooobobobbboooooobobobbooooo
gbooooooobooooooo

23 00000000 DOO0OO0ODOOoDbOooOboOoon
gooobooboooboooboobobooooboboooboobobobooobooboboo
gobooobooobo
MOoo0ooooooooooo
DeBondt-ThalerO30 O OO OONYSEOD DO DO ODOOOO19320 1200000036000
gobooboobooboobooboobobobbobboobooboobooboo
gboooooog3sbooooubobodbdDOwinner portfoliolI I 0 OO 35000000
gooobogdOOleser portfoliol I 0000003000 00000O00O0O00OO0OO19770
ROOO1e0DDbOOO0ODOO0ODLOOO0OLbOOOODbOOO3eubObooDbOoOonDD
gooobobobooooobobobooooobobbieobbbbooobbbbboooo
gooo
goobboooobbbobooooobobbs3sgobbboooobboooooboboo
pelbbooobooboboooboobobboobboobobooosoooooboobo
gbob24e6000000000000OD2000000000D00DO

goooooOoOoOoOOO0OO0OO0OO0OO0OO0OO0OO0OO0OOOCOCOOOOOOOO0OOO0OOOOOOOOO0OO0O0O0O0O0o00O
gooooooooooooodoooooboooooooboooooooboOoooooobo0oOoOoooon
goooooooooo
gooooooooooooooooooboooooooboOoOooooOoboOoOoooOoDOOOoOoOoooDOobOOO
gooooo
goobooooboooooooOooooooooboO0oooOOoO0O0OOoO0OoooOoboOoOoDbOObO1000b000DbO
gozeoc000000000000O0O0OOOO0O0ODOODOOOOOOOIPOODO0OO0ODOOOOOOODDODO
gooooooooooOoOoOoOoOoooOoroObbOOOO0OOOObOOOO0OO0OO0OO0OOOOOOOOOO00O0O
oooo
gooobooooooboooooooooooOoOo0oOooOoOobocOoOoOoOooOoOoOoOooOooOobocOoOooorIrobon
goooobooooooobooooooobooooOoooboOoOoOooooOoboOoOoOoooOoOoboOoOoboooon
goooooooooobooooooboooobooOoOoOoOoOooOOoOoOobOOooObOOoOoOoOoOIPOCDOOOOO
gooooooooooooboooooooooOooooboobooooo
gorooooooooooOoOoooooOoboOoOoooooobbooooon

200



o0 00000000000O0O0O00O0

@Ooo00U0oooooooooooooooooon
00000D0Do0oooooooOooooooooooDooooooooool1ooooon
000Db0bOO00O00 100000000000 0D00D0D00ooO0ooooooooDooDon
00000000000 0O0O00DOOUORosenberg-Reid-Lanstein09I 00 000O0O0O0O
000000oDo0o0ooooooD00oooooooonoooooooooooonoon
000000D00000O0DO0obO00oDO0oooDOO0o0ooo0oo0ooD0ooooDOooDoDOooOn
0 O Lehmann[ 7[11]

3 Ubooobobooooon

goobbooobobooobbooobbooobbooobbboobbboooobob
gooITcobooogoboobooog

31 JOooooooood
gobgooboobooboobooboobooboobooboobobooboboobooo
0000000 measurement errors ] D0 00000000000 Ooutliersd 0OOOOOO
00bOO00DbO00DbO0o0bO00bO00bOO00bOO00obOo0bOo0o0obDOoO0oDDOODOoOOoDoOOn
oo
0000o0ob0o0ob0o0obO0oobOooboobOoobOoobOoobOoooDoooooooo
00DOO00DbOO00bOO0o0DbOO00bO00bOO00bO00ObOO0o0DOO00bOo0o0oDOoOoDOoOoDoOOn
iU gUgIrPODODDODDODODDODOO
00b0o00OoDoOobDi1ooboobooooooooooooom
Mmooooo
gobgooboobooboobooboobooboobooboooboobobooooboo
oooooobooobooooormwrobbbolo000bOo0onoDooobOoobOoooOiIoacim
o020 0bdddddodooooooooiogggoooonooobonDs30 37
ooobobooobobbooobobboobobbooox0uoo3sgoboooobooon
00bO0o0b0o0b0o0ob0o0ob0o0ob0o0obOo0obOo0obODo0obDoobDoOoOooOoOooDoOon
02000000000000D0O00DODOODOO0
goboobooboobooboobuoobouobooboobo
gddddoooooooooobobbobbbobbobobbobodddooooog O o
003600000000 0000000000O03¢000000000000000O0OO0O
oobooboobooo
oo oo UUU o
ddd3s000000ooooooiiooooooooooo203000
gobooobobuoobuooboboob3sbbooboobooboboobooobooDot
goooooobooobomooobooooobobooooDbooobooooboOoo
gooofd3s00ddooooooooooobboooob1obboooooboooog
0

201



oo
gooobo3ebbboooooobboooobbbooooobobboooon
gooboooooboooboobooooboboobooboobobooobooo
gogobbbooooobbb3eoobbbboooobbbbooooobbbooooo
gooo
goooboobobobooooboboooobobooobooobobobooobooboboo
gobooboobooboobooboobobobbobboobooboobooboo
gobooboobooboboboboboboon
goooboobobobooooboboooobobooobooobobobooobooboboo
gogbooboobooboobooboobooboobooboobooboob

ooooooboooobooooobog

J0on a0 goooo 00000000000 JUoooooon
oo gooo oo oooo
Gl 33 264.09% 198.00% 64.80% 40.94% -0.14
G2 34 60.26% 12.10% 106.26% 170.26% -0.14
G3 34 33.50% 5.54% 111.46% 100.20% -0.32
G4 34 19.24% 2.34% 93.96% 47.73% 0.03
G5 34 13.43% 1.48% 97.58% 47.25% -0.13
G6 34 9.49% 1.35% 109.91% 69.49% -0.06
G7 34 5.01% 1.02% 118.98% 84.61% 0.05
G8 35 2.37% 0.82% 90.03% 42.34% 0.17
G9 36 -0.03% 0.13% 105.20% 71.99% 0.00
G10 37 -13.26% 10.40% 130.27% 96.32% 0.15
goooooooo -0.77 -0.27

DoO00o0009ee-990IPOO3460 0000000000 0O34500

202



DDDDDDDDDDD%

DDDDDDDDDDD%

o0 00000000000O0O0O00O0

goooooboooooooobooo

1400
O G1
mG2
1200 + A G3
o & X G4
1000 — X G5
» ®G6
o)
+G7
800 oG8
0 G
*G10
6000
400
2000
oo | | | | |
500 5000 1000 1500 2000 2500 3000
ooooo
OO0o00000o0o0ooO0000o0obooooo
1800
[ ] OG1
16000 mG2
AG3
1400 X G4
% G5
1200 ® G6
+G7
1000 |4 ocs
Y 0 G
gon T *G10
6001 ?
400 <
200
o0 | | | |
oo 5000 1000 1500 2000 2500
0oooo

203




32 DO00O0OO0OO0ODbOOobOoooboboo
goobooobobooobobooobbooobobooobbooobobboooooboobg
goboobgoo3poooobogooovecoooboooobooboobooobooooo
gbooooo4000m
gbogzo010-200300000001IPOO360000O0O0O0O0ODOO0OOODOOODOODOO
gobooooooimeed-19900boboooobooobooooooooooooboonoonoa
goooivsed-2003000000000000000O0O

gooooobooooobooo

oo oooo

oooo O 0.65 (-0.83) 0.97 (-0.43)

O -0.80 -0.39

O -0.82 -0.32
gooooo O -0.73 -0.32

O -0.68 -0.43

O -0.85 -0.39
goooooo O -0.82 -0.37

O -0.74 -0.49

O 0.65 (-0.74) 0.96 (-0.28)

oooo0oo0o0oo0oO0obOooooo

Moooo
gooooooboooboobuooboboobobooboobobbobobopooboobg
o030 000oboooooooboonog

@vcooono
vcooooooobogob3sbobooobooooboooboobooveobooobooooo
goobogoooooooboooboooobobobobobobooboooooooyveogo
ggbooboobooboobooboobooba

(UUuooooo
gbooobooboboooogobooboorod3sbboogpoobooooboobobooog
gogbooboobooboobooboobobobooboobobbo

3-3 O0Oogo
goboobooboobobrogob3poboboobuoobbooboobboonod
gobogoobgs3sdobooboobooboobooboon
gboobooo408obooboobooobooesogo3googoorrooogonong
gbo03bbobooboooboboobod3eboboobonooooa3ebobooooan
goboooboobooobooobooboboobboobboboboobuoobuoobooboo
goobooooobooooobooboobobooboobobooobobog

204



o0 00000000000O0O0O00O0

moooo
00000000000000000000000D036000000000000000
000000000000003600000000000000000000000000
00000000000000000000000

@vcooono
vecOoOoOoOOOO0oOOO0O000000036000000000000000000000
000000000000000vCcOO0O00000000000000000000000
0000000000000vCcOOOOoO0OOoOoOoIo0OO0DO0D0O0OOoO0ODOOoOooooo
oooooo

@ooooooo

0000000000000 0000000000000000000000000D000
000000000000000000000000000000000000000000
oooooooo

3-4 OO
gogbobooboooboooboobboobboobobooob3poobboooboo
gogbobooobboooigobobooobboooobo3egobbooobbooobboo
vcooooooooobooos3gooobooooboooobooobooboobooboo
goo
goboobooboobobboboboobbobboobooboooboobOoobooo

4 |POO0OOODOODOOODOO

gbooooboooboooooboobuoobooboobobobobobooboobobos3eboon
goobbbboooooobobbboooobobobbooooobbbbooos3sbbboooon
goboobooobobboboboboboobbobbobboobbobnoo

41 IPOOO0O0ODOOOOODOOOODOOOOOO
Mooooooooog
orodooOoOo0oOoooooro0000ddnOO0OO0O00UoooOO0o0oDoUooooo
googgo
00o0ogoooobobod Ry D360 000000O0OOOODOOO0O R, O0ODDOODOOO
000 R«OR.O0DOOO
ggoooooooooo
wi=1—Rsi/Rsu [
0000000000000 000000000o000o000oUoo0oUoooo0ooooon
gogds3ebboooood
MwiRy O
ooooooo
gbbodoobbdooobboooobbooobob bbb oo booobbuoo

205



goooboooboboobooobrobboboooboboboboOooboobUobDoobobDbo
ooooooooooood
wi=—1+Rs/Rs |
MwiRk,; O
0oo0ooooooooooooooooon
@oOoo00
rOO036000000R.02000000000DO36e0000DO0O0O0O0ODOODOODOO
00000 10.190017762%0 0 17762% 0 000
000000000D0D00O360000000000000000DOODO0DOOOOODOO
goooooooooooooog
0000000000 oooooooooooooooooooooooooooooog
00000000000 00000DOnitial etern0 00000000 20001POOO0OO0O
gogobos3e000oboos3spoboobooborrobobooorIrob3sgoooooonoon
0oo0ooooooooooooooooon

4-2 00

goooooooooboooboooboooboo

MOooooooo

goboobboobooboorobboobbooobboobboobboobboobboo
gobogooboobooboobooboobonboo

gooobo3e0boonobooobooboboos3boobooooboobooobooDbo
ubs3etbobo3ogbobooobooboobobobooobobo3gboooooobono
goboboobooboooboboobobooobobooobrodobooobboobboobboo
gooon

00000000000000000000000000Y00000000000000
goboooboobooobooobboobooobbooboboboboobuooboobooboo
oo

@Uoooooo

gboobgboboobs34ebboebnIrOo0360 0000000 DO0ODOOOODOO
goobooooboooooobobobobooboooooobooooboboobooo
0m

gobodobbooboboobboooboboobboobbooboboOoboboOobDboo
goboboo20b00b0oboboboobobobooboobobooboobooboooo

ggobbobbbooooooobobbboooooooboobboboos3sbbbbbooooo
gooooboobooobooobbooboboobboobboboboobuooboobooboo
gooboooobooooooboboboboobooooooboooobooboobooo
goobobboooobboooobbiooobbboo0obbO0OnO delisting riskd O O
gooooog

gooooooooooooboboooboooooooobooOoooooOobObOOooooobooboboooo
206



o0 00000000000O0O0O00O0

@ooooooooo
000000000000rPO000O00O0O0O0000000O0O0O0O0IPO0OOOOOO
0D0oo0O0O0ooOooro00O000O0DO0O0O0NO0D0O0DO0O0OO0NO0DNODO0OONOnOoonOn
000000000000000000000000000000rPOo00000O00000
0000000000000 00000000000000

000000000000 0000000PO000000O00000300000000
0000000000 pPo00000D0000000000000000000000000
00o00000o0ooooo

5 00

ooboboooooboooooboooOoOoOoooOooobooOoOoOoOooOoOoOoOobOObCcOoOooon
ooooooo
ooo0ooooooboooobOooOoooooOoooooOoooDooOooOoooDooOboOoOooon
cobooobooooboooooooos3sboooboooooobbooooboOobooobooOobOon
ooooooooo
0000000000000000000D0000000F800000000000000
cooooboooooocoooooooooboboOoOoooo

gooooooOooobooOoO0oO0OOoO0O0OooOoOOO0OO0OO0O0O0OOOO0OO0OO0O0O0O0OOOO0O0O00O0C0O0O0O0O0
ocooooOooooOoOoOoOooObooooOoO0OOO0OOO0OOO0OO0OO0OOOOOOOOOOO0OO0OOOOOO0O0O030
odoboooobOoooOoOooOoOoO0O0ooOoO0oO0O0ooO0oO0O0oOoOoO0OoOoOoOoOooOoOoOoOoOoO0OoOoOobOOoOOOOonOaon
oboboooooocOoooooooOoOoooOooOoboOoOoOoOoOoOoOobocOoOoOooooo
goboooooooooooooooooboobooooooboOoOoooooOoboOoOooOoDOObOOoOooooDo
oooooooooo
goooooooobooooobooooooboOorooooOOoOoOoOoObOOOOOOOO0OObOOODO
ooooorrroboOoOoOoOOOOO0OODOOO0OO0OOODOOO0O0ODOOOO0O0O0ODOOOOOOODOOOOO
ooboO0Osgoo0o0o00o0ooooO0o0OO0O0OoooOoO0oO0OO0OO0O0OoOoO0O0oOoOO0OO0O0OO0O0bOO0ObboOOO
oooooooooooooOoobboO0oO0oO0OssbbOObbOO00oooooooooboOoboboooooooao
ood
0000000000030 0000000000O0O0OOOOCCOOOO00000000000O00O0O0
gooooocoooorroboboooOooobooooooooooboOoOoOooooooOooooboOooooon
oooooosBOOOOOOOOOOOOOOOOOOOOODOOOOOOODOOOOOOODOOOO
ooooooobooooooooO0o0oOoooooOoboOoOoOooOooOobobooOooooono
goooooOomro0ooDOOOO0O0OoOO0OO000ODOOO0O00DOO00000O0O0O0JASDAQUODODOO
oobo0ooOoooooOoOoOo0o0oooOoO0oO0OO0O0oO0OooOO0O0O0O0O0bOOO0OO0000on
O0O0O0O0JsaspAQOOOOOODO2003000000000O0O0O0O0O0O0O0O0O0O20040000000
ooo0o0O0O0O00OObOO0O0O0O0O0OCOOOO0OOO0OO0OO49000000000s0,70000CDOOO
gooooooOoOOO0OO0OO0OO0O0O0O0O000O0e000000O0O0O0O0OOCOOOOODO 11000103000
od
o400 OODOOOOODOOOI7200000C006710000000O0DOCOOOODOOO16000O
o0dzeo000000v76e000000340000000e61000000290000000000O

207



ooon

U 10 Amihud, Y., “Illiquidity and Stock Returns: Cross-section and Time-series Effects,” Journal of
Financial Markets, 5, 2002, pp.31- 56.

0 20 Brown, K. C. and Harlow, W. V., “Market Overreaction: Magnitude and Intensity”, Journal of
Portfolio Management, 14 (1988), pp. 6-13.

0 30 DeBondt, W. F. M. and Thaler, R., “Does the Stock Market Overreact?” Journal of Finance,
Vol.40, (1985), pp. 793-805.

0 40 Guo, R-J., Lev, B. and Shi, C., “Expaining the Short- and Long-Term [PO Anomalies by R&D",
May 2005, working paper.

U 50 Howe, J. S., “Evidence on Stock Market Overreaction”, Financial Analysts Journal, 42 (1986),
pp. 74-77.

0 60 Jegadeesh, N. and Titman, S., “Returns to Buying Winners and Selling Losers: Implications for
Stock Market Efficiency”, Journal of Finance, 48, 1993 pp.65 -91.

0 70 Lehmann, B., “Fads, Martingales, and Market Efficiency”, Quarterly Journal of Economics, 105
(February 1990), pp. 1-28. Reprinted in Andrew W. Lo (ed.), Market Efficiency: Stock Market Be-
havior in Theory and Practice (Cheltenham, UK: Edward Elgar Publishing, 1997), pp. 401-428.

0 80 Lo, A.W. and MacKinlay, A.C., “When are contrarian profits due to stock market overreaction?”,
Review of Financial Studies, 3, 1990, pp.175-205.

U 90 Rosenberg, B.,Reid, K. and Lanstein, R., “Persuasive Evidence of Market Inefficiency”, Journal
of Portfolio Management, 11 (Spring 1985), pp. 9-17.

gdioodoooboooboboboboobooboobooboobooboobowobg
O0D0OO0O00OOg20020 100 pp. 115-1460

01000000 bOo000o0oOb00o0o0oObOo0oo0oDoO0o0oo0obOo0ooooOoOooon
dooooooooouoooooobobbb@muoooooogo410020030 3000
pp.143-1570

0rOODODODOO0ODOODOOOOOOOOODOOOO0ODOOOO0OOODOOOODOOOOOOO
grroddogooooobbobbboooo00o00dm oo Ugg 474

020040 90 1 pp.65-820
O0ik0000bO0o0dooOoorro000ooooDOo0O0bOO0o0OD0DOOo0ODDOOoOoDDOoOn
doo0Ooboooboogo2o040 110, pp. 247-2630

0400000000000 0O0O0000O0DbO0o0o0DODbO0oo0DObOoOooobOOoOooon

Oo0O200407000000

208





