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FEBEATIS T » WEHS B R E AR R A B B e (B A S B Y Rl B AR S
H#E N EE T H (Healy and Palepu, 2001) < sEHHY 2 A BUR ERE(EHERS B MR
SPEPREREM G 2 AR o MR EASERELEERN A (Mangena and
Tauringana, 2007) ° A& E faaEa & AT K Ef S HEFUEHE A » gD sE A
BN A A A EFRAYRIRE (Glosten and Milgrom, 1985; Amihud and Mendelson, 1986;
Botosan, 1997; Botosan and Plumlee, 2002)» thG BIA 5 84 & A G S B 2200 3R 8 K 5
R S BT - (RIS A5 5 2 RO BRI 3 ARl e 22 RS2 R BLER - (Healy et al., 1999)
Diamond and Verrecchia (1991) 3% » FLB{ERVIEEE LS - AMEM IR ZE G AmR B e
BRI BRI AREENE - IRZEHRIZRRE 2 B & (Healy and Wahlen, 1999; Bloomfield and
Wilks, 2000) ° L/} » & HHE i I & L&A M D B ER E L2 17/ (Lobo and Zhou, 2001;
Hunton et al., 2006; Jo and Kim, 2007) °

PRI > EREIE BRI - =S G AR ARR EEREEIA A AR 2 Miller
(2002) FBFS » 68 1 L B g BRATE B A7 (e PR RHBRITE - 28 ) g B & e
FRHURERL - JER A RIREE AR S AR R E R R TR A RIRE B AR B - &
FIREEH I FH S04 85 LU RE SR A T 5 S ) B BRAFSSERET » 0 T 58 588400 B 4 R Y
B o IR L R ZE R (Aboody and Kasznik, 2000) ° 55— /51 » & N HE#2 EH
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A A% LA 2 [ BRYE » 38— B Chuprinin (2011) DA% &i%HE ~ AR K
7 BINISE - B T @B IEmAS MR AR S > BE A BEREEE
S A RIS EREE © Healy et al. (1999) WHFCEHH - 1BFFSRATIABFT L
A o EHERRE R IR S ~ BERE R ARG ~ AT RmAY B ~ FOR SRR B I thER
LA o

Gurun and Butler (2012) # » #7118 B AT DGERE N B RIR A #EA IR TP -
SHE T S T SRR AR - 2 o B EASERE e BB PEN - 2013 FEH At m
T IRl K B B 2RI R IS AR TS — BRI 13% - KSR 2 — il
BB SE ({35 LR AKE & B AR — Ik 2 AR 2013 00 61.2 JTIETE
FIRRAKAE 42.3 7T > BRIEUT 30% > 2014 - TEHT I SE I B0 Ot =B - BB A Ak 2 FE RS
= INGE o HBAERRA 23.1 JUHTRES - A > R RERVEAEEEE ~ R RS
B T2 R IATEEE] | o 55— — = 4 IR (B E 2013 4F 7 Hub b 18 FHr=HY 62.96
TCBRENRARRE A 49.6 7T » 2014 10 B — ) 7 REVA FERITERT Al (0150
AE AR EFERRE] 46.7 7T > BEREHAE TR > (s -

{f¢#8 Shefrin and Statman (1985) Fl1 Odean (1998) HIRFFE » (A5 E AFLHABE 3R
(disposition effect) » Z {tH[AIF X A [AIEERY S 1 THS (negative feedback trading) » BILLE Hi
LN SR [FIRHR A U RS P58 R o BB E AW 1 RIS B TR
Grinblatt et al. (1995) ~ Wermers (1999) 5 Nofsinger and Sias (1999) HIfgH] » #i%&E A
HIEFERIEREIEEAZ S TES (positive feedback trading) AYFRER - Bl LU 8 20 5% B 2
H 25 B 2R 5 1 TR o (B AH R SRR B B » I (B U B B 2 W] B A T Mt I 52 2 — 3K
(Roll, 1988) » HIFAERIFLE NI EBLE ARV TEREERE » FPIER A R ESIR DR 2 2 i
S BRI RE  ATRER A B EFURMAE A RR (Grullon et al., 2004) » tWATREIRAFHAIEE
Redn s R E R EE (Barber and Odean, 2008)  ©

B RBIE AT » AR LMERIE NS T 15 A RS 2 15 & HL AR DL 2011
8 A WEIE AEE TR G152 R A LIS 16.2% » BINE AN ZHRE L
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75 21.5% > KBIERANZHELLBIIEE 62.2%' © AL » LIBF B AR BB & AT
Ui S Sy L A Rl EERI A S TRS » @ —IEEHFFE R -

B AHRR S 5 - R B AR ER R R M E i - R CRE R T RerE
TRy (RImE B RAF » 2006) - BAAREEAT RS RETR I E A\ F e IR
NEFR BT A S IR E A\ Flk (T AR EE FE - 2010) © MH » &3
REEFENEL » MERJLUEGKRBEEATISNN G ~ BEEREEEE - FaE5E i
B PRI A S B (R B MRS > 2005 5 SRR » 2010) o ERIZFE
(2011) RERET B AR R A A SR B Bl B ) e R PR BRI L G RN EE  EARIEA
B FaAE R - R GETT RerE B ERR - R - MERaT s KA e S

BN F ISR 2 AR IE S A S R - B A RES LIE AR BR A S
BEFNAE RIS - AR EE RIS EH AR 2 thoh - B i A RS B A EE
A RA R BGRRHR SR A0 - RS R E AR E L B E AN ? R AL
BRUIH EARL o

BB AR R AR EL S 2003 S RIAGHETT » KA — e AP R » i e 2P o -
IR HE TREER » (R A ARRPIERS RB B NBOER AR 28 MRS TS5k - B =
JeEEE > 5 R AG RAR G 0 R BRI PR LB (A+~A~B~C Bl C-)» AfifTH
SAFAFIRIRTERG R o SR UERE > B SZEP LN RIRP IS SN R B S A+ A— R
FEh o that S B & NG 85 5T SR A B AT AN R - WTIGEAT AR HA 2P G SR 5
) 2375 AR E AR - A Fe SR i 2 0 SORRE D A & A Fa T i R i S A T
TR B RIS HIRTE © KL » AW EELLIE A BRaT BRI A AR S T E 3 0
Ml Hpe 8 SRR A - PRETEERE B AR B ER ~ [RJIRF B HE A S ZERTE EOR
s e R A IR - DU — W se ikl -t ARt se Ry sk -
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A\~ TR B RR

VTSR > G BHBIRE T & TR S LRI » 3% B Bal iR R A BE ARG - il
an : FIFARIEAS RS - DEERSERKFIFEHDIEEMRBENA - AL E
DY S HH B G5 A RIS © Horb > Jegadeesh and Titman (1993) B /e 53BN HE
BIGR » 3SR LL 1965 2 1989 H EBIR M » FIHE B E — BRI AR ik &
WIS B AR R R A & TERURRA (zero-cost) 5 TR o fifi RAEH
ATLERRTI 2 28 12 {8 7 BEE ) SR ERM > BhREIRIEZ A LUER] » F SUR (5 % A
IS IR A B RS SR EL o TR SO th PEAE R HI FA AN RIRY I » Moskowitz and
Grinblatt (1999) #7% » FIFHEERIEAESR (G mRmitE) 2R EmESE (KR
) » S 2 SR REI RIS B B =R FIIRE ) © George and Hwang (2004) #i » LI
52 B ERAES (anchor) » AT LAREEAER 7y BhRESCE SRNSHIER ] » ATk 52 MRS H
B o i B FEHIR ACFRIHRE /) © Rouwenhorst (1998, 1999) TE7 [ R Fe i 5 IK] 35 1% 5%
B o SRR LAS A 12 ) L st S 35 SR R th A7 (B RE XU = 5344 » Conrad and Kaul
(1998) 32 B Bl o 5 EC T E th oy LUy - e am ol A A S fIE T E RS 5 Rl
B Y SRS SUE [7) SR JE R 2 £ 2R3 o Chordia and Shivakumar (2006) Hi$2H1 » BhREHR
I RE NARYE T 5 5a EER b s (Al o

SR - AT R FE B AV E R ERIETE - (2055 Hi 748 e S ey ] FEf P
FETHEERAARE AR X ES S EA L A1 © Chan et al. (1996) BFFE#E » BREARNE
RESIER R EH A TSRS [ FEAS R TRk © Barberis et al. (1998) HIEER » %8 AHI%
B R A IEEERER B RTE R LB » TR AN EA R RIEH R - Hong
etal. (2000) “FiE » BYRESENR H 2 FIFF A EF M (in (SR - HIA S ERE A
18 > HIEhRESERTsRS © S3—J7 M > Jegadeesh and Titman (2001) ZEAEXH: Jegadeesh and
Titman (1993) ZH5E » FIFITERRIAMIR B & RLE @R < SEHAIR T o EH
B RE SR A 2 [ TR P A S T S R SR P
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SRR LUK SE s B S E ISR o M Griffin et al. (2003) EHAMRIEEEEN.Z
40 IElI2 ZR ¢ TR 5T Hh s B » BRI BRI ¢ e o 1) (RS B RE AT LL 5% < Chhui et al. (2000)
J Hameed and Kusnadi (2002) th#$3 » FuE ~ 2K PGRE ~ Fs ~ FEsd ~ A S5 s
BIFRRE T > A FFERAES AR 2 (ERS B RESRNS N8 - FHELE (2006) Bt
(2007) BEARLIAFEIFGEIARLZ i SR i sehiAs » 4 R RIS e )
il 2 (ERSBHERNS o LLot > BEREZR (2010) LUEEISURSRAN & FIE S Ui s i A 2
B S F B > BT IR - BV 22 BRI T > T LLEE
Ll B o ¢ R S SR KR 38 2 S

AR IR HEA R IR 245 > De Bondt and Thaler (1985) HIZ i Je S B A% 22 1
SRR B RE - R EBRR R A A =R 2% > 1B
IR ° Lo and MacKinlay (1990) Fl1 Forner and Marhuenda (2003) th#2 5 » & Hi%I&
RO BB SR BB R - GRS A RIS R e A REIE Y - K > SRR
AR S &L R R 2R EE A ERR) - MHEE RNz 250
EHESRHIE ) (B RK) I DU A o B RE SR 45 ' 77 2R B S T 45 SRms

MfE R EERE RN ? ) B —(HEHAIME > Legg and Sweeny (2014) $H¥IHL—3#
REEHTEITI TR » FUEHE & B S BRISCE B AU AR O B2 A1 & it A —
% > MiE B HENEF Rt A AR FUSHS T ETREEm A e HrmE R > B
AEENE - Al LB EIEIA AR R R - ARIE N BT A RIS SE » bR
THTERERIATT B ge & 10 E5R Z9) > Barberis et al. (1998) J% Daniel et al. (1998) &3
OO BRAT B 0 /4 B 12t PHGR f7 FE o Barberis et al. (1998) i85 » #%& AMEELRSF iR
(conservatism bias) » # HTEAHGERF > #E&E AN AR RS IRTREE > B R T
HRTER SRS SUEAS R RYIETE - (HEHSEE ISR S - 8145 %A R A i
FrSEInOReRs » NIMEBA Rl B s - — B SRR RS B R - ok 2 5B
% ° Daniel et al. (1998) =£iik » @ HEENENE - WEETEHERGEE - MUERITR
JIHME @ EEERE BEERELAEA - M2 ARENR ; f58EEE
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HIIRE N —TTEE A B HGREL SE » — 5T S AFEASEARRE » DB 2
WFHAEhEE ~ KHAREE (short-horizon momentum and long-horizon reversals) HJFURE o
Bloomfield et al. (2000) f&i » E%&E ANBENEHRAE A MR - HEE &l 560
B R HHBSEANRE » AR SRS BT B SOER SR -

Gurun and Butler (2012) f&H! » #AHE AT DU A R SIRTE SR » GBI E N EHHIRZK
EEAA R > I SRR AR o AH Sy - B AR BEIE RS A FHEARY
BERF > ATREE R 2 AR AR H/ MR FIAE E RV B B i & - IR T 28 =B
(Tetlock, 2007) ° FFFEH I - [HBIHEE N RIFAIHERESY 5 [ EEHVEERIREE » nJREEH
HADES ~ MR SR ~ 8 RH H &S iMirI{E (Barber and Odean, 2008) © 433 »
Xiong and Bharadwaj (2013) #RF5/ )] LGZE @& SN E N EAHAERIEE > iz
e SR - thon] DURIT AT $ARE 7Dk 15 & A ¥ S miE SR 228 - (£ S S SR
AR 2 A TR o

% BRI

—  RENRE

BB AR R AP EHIEL S 2003 SFEFIIGHETT » REAATEE — R HERG R - B R
FEAAT PR R B EABGERY AR 4B o ARy Fi - 8150 = e A 2 3R 5 3K
ANR] > AN F) HE R I L S R R o I i e Sl S A B 2 — e
HOFFSR AR BN > SOAHFFE AT ERR: - DU = 50 U _E i Rl Z R ERs RS
WFFERRAS © HIBRIAEOR TGRS S BRI 2 Z AR FANALL - K3 4,912 SR AE RS -
Hrp > BB ERT R R E IR AER - WG HBEES FEEIRE - RAER
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$hET 4,265 % o bR T EAIBETR AM A5 RBEHE RGN ERRESS GEE)
M.z ot > AgeHERERHRIEEE & BB & FLE (Taiwan Economic Journal,
TEJ) « BEHIBBETH AR PIRZ I AR ZTHER > BED RN LTSGR » BRATR
JEE AR N 5 SR 0 B = 5 s RS SRS =R B T8 (A+~A~B~C B
C-) » AR ZET AR FFEARS SR o FrA RS R A gt TEEETHH
5 (http://www.sfi.org.tw) ~ ZEEETRAC 5T (http:/www.twse.com.tw/ch/index.php) LUK

AR E E 0 (http/www.ote.org.tw/ch/index.php) » 3lfi B 2% B & B I B
(http://mops.twse.com.tw/mops/web/index) i > {HFIBEE KR BB AR o

HBHEAR R TR A A0 B ~ FRRHE R - 28T L 24 R R EAHBRRET
RS SR B FEARA T AIETE » SEAAERERA 3R 1 o 0 = FF8fts BV i PE B > A LIGT
BEES C— 2 AT » SBUEHTHIN A+ A- SRS T R AT 0 ARE S
WTFSE A+ RS RS A+ S5~ A— RGOS A SFflR o 591 - AWF5EE 2 28 8)
THLAERE = R » S8 DY Psleat RAVAAA S - (RIGAHAS AT B =) FPais R
LT DU A AR S - (RESTHBIS AT R =) FRRRS RS Z AR - IR
JHEREHE o o o JRR e AR AR BURAR T 19 5% ~ S 171 2% 5 TR EUR D 65 %
% 218 7% o FRHHBEEFTHAS F A E) < € FKFFANFR 2 Panel A » FRHEHG REEHRUREHER
K 77 HLANER 2 Panel B TR © €38 1 BRG] » BEARGER 7P s RE RS B il 2 A7
At SR B 2% > 3T SRS RS A FHRZ © MHIZ 2 Panel B ERHEISS - BR8N B L E
AP SRR T B RS SRR LU B RS - HLER & T R SRS SRR T B A s SR A%
Fft o5 SR BT 5 EUAHE © A MRV - FPSail SRR THROZRIBIE 718 R SRERILL BN 18% »
T s R R B 606 FKIGHEFBUILHIES 15% » FRfs R P REIE 2,733 5K
R A LS R FRBEL B 67% e

BB HZFANAFEEREER L R BEFL - 2 HIRFERG K05
A+ A+~ ANA- "B CRUAEC- %BFL% -
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AfEHE A+ A+ A A- B C C- *féé\ CEL T;%g
B—JE  2004/5/10 69 611 62
BJE  2005/5/17 51 641 85
BJE 2006/6/8 - 11 144 - 334 141 ftER 71 701 95
WPUiE  2007/531 - 12 171 - 326 106 20 54 689 98
WHIE  2008/6/4 - 11 167 - 308 131 34 54 705 100
WNJE 2009/6/11 - 28 222 - 362 48 4 41 705 103
wLE  20106/8 - 28 222 - 332 94 9 36 721 109
wUE 201163 - 34 241 - 324 96 10 58 763 114
BAE 201264 15 19 111 173 314 83 5 56 776 114
&2 BAREEERERAAFSEERAEK
Panel A : FrFSRaEME/AT7H 57
FIEFR G R AEFEAER
A++H) — AR~ AR AR~ Bl > CARER C—f

AR — AR~ A~ B~ C B C—l
A B s SR AR AR — A}~ B~ CH#REE C-#)

B #i —  CHRBd C-ik

C #i —  CHk

A+] —  A+HIK

AR — AR~ AHRR
AT SRR AR T B #k — AR~ AR AR~ B AR

C ik —  AHHER, AR S AR S A-BREE B R

C—t —  AHHER Y AHRRO AR~ AR~ BARER C R
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Panel B : FREFGEREARR/ AT+ R ENAET

ERl FUE 5ot FhE 82 F7VE B2t FCE Bo £/\E 52t £NE 5oL
dAE 85 134% 135 207% 19 29% 114 16.6% 82 11.6% 171 23.8%
FFE 433 682% 428 65.7% 427 643% 506 73.9% 526 74.6% 413 57.4%
A 117 184% 88 13.5% 218 328% 65 9.5% 97* 13.8% 135 18.8%
NEE 635 100.0% 651 100.0% 664 100% 685 100% 705 100% 719  100%

it S UEFTRNE R 2 HESERALL 95 FEHH -

(—)H BB ENRERE < BisE

{8 BT SCRRERZ 1R » B I o S e H B me 4% & fHL & o BT aE s SRR » il (=
E+{HA) FIFHBEIRERE RIS (momentum strategies) A FEHVEE M : MR &2
TiAE) FIIF R I #0E SRE th o] S 2 o o F S A ST SE AR Lo - B ER
AP R — M AR AT A SR WA ST AR IR SRR £ AH A s > HET
i — T AR B AR o BRET DI PR P s R B A SIS ~ RN A S
SRR S RN 15 RE & e o] TR > A% 2275 Jegadeesh and Titman (1993) Z1F
& BRI LA B EAL A+ =R AHH (holding period) ©

HH A B A 22T s R A A0 HIREE AR —E M - [RIH » ATRSEER e fl R A H
BEHETZR (formation period) $ATTH ~ $0T H 2 W& BEAR HI Ehd T A% » LAFFS
s FOA R AT E KRS 2L (S H RS | EAMEE - 55 22 25 41 [ EHEH 2
{8 FB9FA BT AELAEHE - -2 [EAFFEIIR (=1~ 12 A) BER » ST AR
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ATHFE 21 41 62 83 103 124 144 165 186 206 227 248

FEEM =1 j=2j=3 j=4j=5j=6 /=7 j=8 j=9 j=10 j=11 j=12
TR EtE R 2R IRA j AT » SHEIEMA(ER j AR ER &

A R AR REREIRR ) = 1, 3, 6, 9, 12 ARG EHMIZ - 3HE X

ALHALT

1. ORE{ER i 1255 j AR RS -

Ri,j :(pi,j_pi,j)/pi,f (1

Hes p Rl i 5255 ) ARFE IR ERS - p,  FEER i BRI T IR -
2. REZEM G - R RIGREMSPMFEEERGE T - B8/ A RENRE

3 S
_ T
R, =[[T0+R I -1 2)
i=1

Hrp» 7 Rt & ke

3. ARFZEHILIE A R R SR F)F B i R s B RE s ~ KB AR R R
BOA SRR E RIS A S - B eIk S EBIRE S SIR E A E - H
KT E R GHIWE R, Ry, ZETETTE BIATTE 3) B (4) 3> 3558
ait FLAREH SR 2 SRR LS 0 © BRREAER Ry, /R, BB 00 HIZORI
i AT REFFAEBIRENE EUE © L » EAERER Ry, [ Rpc, BEE/NES 0 » IR T AT
BEFF LR AR -

RPR,j = RRl,j - RR},j €)
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own, j (4)

PC,j up,Jj

Her» (3) H Ry, ~ Ry, MHIEKRBERS  BEWMFREHAFH j EHR 2
LA - R, BEIRERMSISRAA j 8RR EH SR 5 4) R,
Ry I BIREAANE ~ BIR B R EM AR A j AR 2G-S R, 5
RIS R j (8 R 2 &/ Al -

(Z)EDRERNFEENIF B X FE R Bk R 58

RERIL 5 3t SR LU 2 R ekt 2 dm a R DU IS B S 73 i A o TR ¢

R FAEBREAERIE SRR » 45 T A o T TR R E R & L BIRESUE R E L
W& 253 o AETLIMRE B oy REiE - e — D Beaa B Re sRms rh @ A R % B (ETR S ARHE - A
R BRESEIE E A B AR/ ERA SRR - RO 2R 5%/ KR o) i
AR o ATE SSRGS - R AR R IR S IR R & M R S LR
B R AR S IREEE SR B R & FEAF R 2 s R -

B 0 B B AR R e b B o3 £ — A ERE (R1 ~ R2 ~ 1T R3) -
R1 fRFEAEWIK ~ R3 {UERHEEIRK - 5 R AIRE R1 AT R3 BEAHFHRE AR EETTHE
i A7 AR SRS M (E R FER HEPUEREHA I B S - FIARERSIAER
WEHARFE j ARG 2 REHH SIS » AT E AGAE R ~ [RGB I B
T Y5 RS B B e s 2 [RIRBR R - AF 8 ZUERIAANT -

A

A WP,j = RRlup,j - RRldown,j (5)
ALP,j = RR3up,j - RR}down,j (6)

Hrrs (5) AFTRIMI AR TS - 1R 30% 7€ Ff R R A i = R
REEA LA KA S (R » 3 PR P R CH B mF & IRIARE
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HEDEE > DRIRBERFIFEEME Rlup) NEERFEIREME (R1down)
R Rition; 20N EAEMA R ARSI ER ~ [RINF B i 2 T R A 2 16

Rlup,j
BN E A & - £ BRI 2 A IR S RIS £ L 5 8 5 (R R R R A ik
R o (6) AFTRICARIBII R TERE > K512 30% & 2 SR AR i (R EEtE
EWRHE (R3) B _FERREERR (R3) EMHEHTRIFHE ~ EIHEH
IR EEEFIAREME R3up) MIEEWMFIEREME (R3down) * R, —
FOREAE S R AR SR ~ (R K o SR S e SR AR 0 S R P
 E BB SRR RS A A R T RS R B AR « AW AL
SUBBE RS RF A BE BRI j AR 2 e SRS « 5t
AW, FEFESREEE KNS 0 HIZRTOG R B K BYRESUE nTREZK 5 AR SRS THY LA [A]

I

R

R3down, j

op

p.Jj
B OTRS 5 #5 AL, R/ INES 0 » HIZ0RIE R e ok Ehee U n] Re Blin S s R T E )
(18522 P TR A A -

2% A - HilBgE A SRS AR B o FFELERR B B 2 IRE/G » REHS BF(E
BYRESIHE » AR lA S E R S ELE R R BB BRI S TR AR - AA9A S AER
ROREEA B IS Gk iR Eimer (b - fRiraE ~ BRRERI T TRE - wiBhhe
BUEAGR » IR S S R FIGE KR B 15 & R & HEF (R R IR R RSO, » it
RIS P 2 B 2R 8GE ) B P & R & m] REFF (RS 2 B e R -

KL » ARSI KATALAE (up) BEEE (down) 708F > FTAIMIAAE/EIRE
SRE (IR BRI R - AT 30% EREAEME ~ % 30% EREBEH
FoThE TR AEDU AR B S - DAIRIARE A EMFA S (wpR1) FFRE
AR S (upR3) ~ LIABHRE B EMF G (downR1) NIEE B R o &
(downR3) » FrAIFEHEE A RIS ~ [RIIF & i KR I 52 < B RE RIS I &R &
WiE T EABIRERIE R E j ARG 2B SIS - HEEREAT
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AU

P.j

=R

upR1,j — RupRij @
ADP,]' = Rdaw)lRl,j - RdownR3,j (8)

Hfs (7) RZ Ry, — Ry, 27 A BE RN - FIIE R B 2
/\

K B RIS I E AR & T E BRI IA S B RE RIS & & R S A & B By
IR = (8) FZ Ryt = Ripurs,; 20 B AR B BRI R ~ RIS 51 HIEHA S 58
EWR I 2 BRe RIS B G » FEEREIIA S HERE RIS R B A& R S AR R

EHPRNECR - U, /4D, | Sy BIRHIFIRE/ERR R f - ﬁ%ﬁ%%ﬁhﬁ]ﬁwﬁ

R Z AR GRS - Fh0E AU, RERBREEE KR 0 HIZOTRIHA BRI BIREUE rTREZK
B E SR WAFIEER ~ [FRE O R s R g T IR [ BB 5178 5 35 4D, $i
/IR 00 BIZR BGE SR EhRE S E rTREZKE B S B S R I ~ [RJIRF 8 e i e e
Pt T B [l B A S TH%

(=)iF DR e B [ HA s B R st o< e

AR B — 25 0 K v S A5 I L) A o Rl g R > 4 SR 5 GG T 7 AR B RE A

E ~ BAAAERE ~ RS HIEA S RE DRI E B ST » HEZSTRY
Bl R e i eI R 75 BRI - IR RESURE (A AT REEEIR AT BB B 5T
5 o R » 2 B 1 T A7 (R SR R ~ TR S/ BT BRI AT 5
AT e MBS eI R 2 A5 A A BRI > LIS SO R R T REEE IR
BB RIS RE R TR « s T AR & fa 32 2T st 2R 70 B B/ B R
B BRI AR AR EREHE T » BRI ER R AMERE 1 H 8
e > Y/ NEIORHERS el o £ — (B (R1 ~ R2 ~ F1 R3) > /EF R1 BITEWME ~ R3
BfElmR % » KEHFF AR mR B R B H SRR E & - DIRE A

=
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BUERFIER ~ [RIIRE B H (el o e S R 1 B R iR - 2 H AU iR 5/
1S B[R] e < FHRRTE -

—  EAHEE

AW LA B 56 = 5 U _E i~ Rl E AR R R ek A - AHRRE AR ER
PSS RS R ~ AFIRE RIS R ELRTIHEATT) ~ SRR FPSERSR I ATHERRE) ~ K LART
5 H 2RI PRI ROUIET R A W 2 S B S AR FANRRRCA T B NS 3 - 3R 3
ZARYGRET RS - EAE BRI R R B SIS DL A+ SRR 11 AR 104% %
Bl - 1M C B C— R S AR Sz i3 R ES SR - Horr > X BLC- Skl
8 HHY -28.3% el o HHBHIE » RIS A IR A As B B oA 8 T s
RN R IERBAGR - JRENEAREETEA R FRESRI AR 0 A+ F) - HAE
SR A R - T AR BRI S R R (KR C— ik HR A SR -

Sy - BRI TR RIS - IARE T = 1~12 ARGRER S
PR E RSB 3\ B AR SRS SR AR R & - AP LRGSR A AR A R B B B
SAEHIE ISR o NI 28 > ASEISE AR R PSR T A R E R R HR R
U] TR EEAT S AR AR A R R R I EGR R A A -

1M LART 5 H 2 REHIAS SRR RO - 5 R GBRRZ) B R3 GBRWZ) 77
BERSRIA j = 1~12 AMIREA & S zsny PO R e fE - Hh R1RERI j =
1~12 ARSI EH SR &R RS BREFIREH SIS » SRR EH G
Miizsan< 3 At Bl aniEl 1) » 3% 3 JRalE - IS - 35 DR ERF G RS Y
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fHE A+ FR) SE HEPERG R FRERRIAE S (0 C- k) s 8 LIEEIFRE -
[FHRF B HH B S T A 1R B RIS FE RESE I B P AH SR - I FERERE M S
HlE 1A FHFFHERIREHRIRE @ C-) BB S AR SRS (2 A+
1 -

i3 BRI ERGRRIFBHKBERGHRMRMEIR

B A+* A*HE B C C- BBR #HEE Rl R2 R3

1 33% 14% -0.1% -1.6% -53% 09% -14% 1.0% 0.1% -1.0%
2 59% 48% 3.6% 09% -33% 46% 1.0% 4.6% 3.5% 12%
3 3.8% 2.6%  05% -3.0% -94% 2.6% -1.7% 23% 1.1% -2.8%
4 37% 1.7% -23% -7.0% -18.1% 1.8% -5.6% —-1.3% -0.5% —5.0%
5 0.9% -3.3% -7.8% —13.3% -25.2% -3.2% -12.8% -7.2% -5.6%  9.8%
6 0.5% -5.5% -11.3% —-15.9% -26.6% -5.0% -14.8% —9.0% -8.3% -13.9%
7 41% -3.4% -9.4% -159% -28.1% -2.7% -14.1% -7.7% -6.3% —12.3%
8 5.1% -2.9% -9.3% -15.4% -28.3% -3.8% -13.4% -8.9% -5.7% -10.3%
9 7.6% 1.1% -43% -11.2% -23.9% 12% -9.7% -52% -12% -52%
10 9.3% 4.0% -02% -5.8% -17.3% 6.1% -59% —0.6% 2.7% -2.6%

11 104% 49% 1.1% -3.4% —-102% 63% -23% 0.7% 4.5% —1.4%
12 99% 52% 1.9% -2.0% -59% 67% -03% 2.1% 4.8% -0.6%
B 5.4% 0.9% -3.1% -7.8% -16.8% 13% -6.7% -2.4% -0.9% -5.3%
oMl 0.5% —5.5% —11.3% —15.9% -28.3% -5.0% —14.8% —9.0% -8.3% —13.9%
il 104% 52%  3.6%  0.9% -33% 6.7% 1.0% 4.6% 4.8% 1.2%

it - ARBEARREEIEAG R AR~ BERE ~ KIIAT 5 F R S i RaY
RIS & 2B A HIHES o Hrh A+ FORE &8 TUEFPER R A++3F)
oA] > AR RS S UEFRERG R AR AF] -
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15.0%

10.0% -

h

5.0% -

0.0%

-5.0% -

ML%%‘%*E@M&-H

10 0% -

-15.0% -

-20.0% -

-25.0%

-30.0% -

-35.0% -

[El1IA &

e BT S T R i

j=1~12H

10.0% -

5.0% -

0.0% -

-5.0% -

-10.0% -

-15.0% -

-20.0% -

150% 1 glaB 47 /A B R R R H TS 2 R et

j=1~128

== IFIHE
- AR
=>=R1
=H=R2
=0-R3

1 EFBEAEGRIEIREEE RERMEETE

 HRBEAENREREREE

FH AL FE AR T B - 3

SR

BRI A R F R EE (A A+ AFRR) » K&
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Tt GFIRIE) HRCE RE & Hi A th R A R s SRl — B3R EIRR) HIRE
AH eI > HOREE DU SR E SR 21 S 1 R R 5 A S ST HI e A
DES7ELE

TR SR 2 B36 T » 15 e DU A SIS ~ [RIIRFET A I ST R 1A S
LR E (R, - R,,,,) FIEERISEM G - SHEHEA =1, 3,6, 9, 12 ARENILE
A EHIIER » HEERANEK 4 Panel A - BIEREHL > R R, EFFH j=1,3,6,9, 12 AIRE
WIHE AR » 7RIS 2.3% ~ 4.3%~ 9.8% ~ 10.9% K 7.0% * HF> 1% HHZE/KHET »
W& 72 RV E 2 T2 R B MG - B E BB BRI ERAN  SEF R EFHE
S ~ [RIRE 2 HH A R EE R JE AU

PR HIBRE ) AE NS Tl X A IOE B AR 2 B AR & R S AT B R AR
SR o P EFIBFETRRS R H 5 =R - KEAE 6 ARIAAN » 5B TR EFAS/E
BRI AR TE - AFFFELART 5 {187 AfE R AT A B R o R sE)
(rolling)’ » {KFFHES B ZIEFE » 15711 30% FerplEl 40% 23— {EERE (R1 ~ R2 AlI
R3) » R1 £ SATEIRINAS i i R ~ R3 HIES SRR A (R - S LA SR AR eI A
EERMFE (R~ (KEFERHA R LR (R3)  EEEARE W - FRFE R L
IR B B RE RIS B B RS o SREHFFE =1, 3,6, 9, 12 AIARBIEH Sz -
fis REFANF 4 Panel B © 3% 4 Panel B # » LUE A E WAL ~ [FIIRF & HE oS
(Ry, — Ry BIRESRNE - 1ARFH =1, 3, 6,9, 12 AMIRBIOEEH SN » 72515 2.1% ~
5.0% ~4.9% ~ 0.0% % 2.7% > #EIEEUE > 127 =1,3, 6 IF 2 1% #HEHEE » R lEle
TEBNREAUIE - LLAS ML BB ZE (2006) WFSEREEE &1 LA w] RS RRFIER A R

? Jegadeesh and Titman (1993) 53 Aak € 77 » % M AR A EH A M (overlapping) 497 X
BIARAR » KRB ARA I EAID EFBAERILE > 75240 5 A R 51K 5 AR A&
AR o
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(1,1)~(6,6)~ (12,12)" 2 (EA&BIHERL & TR n] BEEHERIIORS F > LU B (558 (2007) &t
SHEBUAFIFRFE AR (6,6) ~ (6,9) ~ (6,12)° Z(EFSEhAE & RIS n] S MR ERINI 75 3mAE
IEHES o 3 > R, — R, RESHHATF j =9, 12 A ZME 2= REME - MR LIEE -

= - EDREUE IR RN FE BRI £ RS R D

A EHRE R > AT A ER A = 1,3, 6,9, 12 ARKE AFRERE ~ [
IR HH IR B IR S A R AU » T AR R RIS ~ RN 2 R ) I 5 2 SR 4%
B ATRA j= 1, 3, 6 AW FERIZ R BIREE » ARETR E— 0 I TEhRESUERN A
SR ER BRI AT o

B B G B RE RIS FH Y I oK B R 1 B S R S IR S AAUE - AT
FIFH AAREER R » 1258 — RS B Se e i Al il e AR HE P » AT ~ 12 30% KeHhiE
40% (B RE (R1~R2 I R3) » R1 B LA ~ R3 HIEBEESK o 85 > Al
R1 B R3 73 BRI Pt S/ A BT R —HEPURH A & > il RSB Em AR e E
Rlup) FIEEBFENEEME (R1down) ~ LIFGBERFIFBEME (R3up) FEE#HZR
ERAEAE (R3down) PUAH » LAy E AMAAEIREE ~ RN 2 HERE SR SHA BRI K
A ST BRI REA ERRRAREE - FHBRRYAS REEATF 4 Panel C -

3 4 Panel C T » B ABRERSZUANE ~ FRFEHBERMFTIAE Rey, — Rewom)

WA RIS AR = 1, 3, 6,9, 12 FUARR 21 & SHES - 7355 2.6%, 1.9%, 6.8%,

 EHERE (20060) AW RIMEEA B ETE 1(1,1) >~ 6(6,6) ~ 12(12,12) 18 A BF 1E M6 By 4%
BARGER R FHMT o F R ERG o

S OHRETE (2007) ik 6 A RARRE AN AT BN B R TS B HA M
B 6 MA ~9MEAF 12 18] 5 & A6 1% B A8 3 69 A8 AR B o

S MEE R CBHERARGI—FEZR o
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8.7% F14.7% » Bt 2IEFHIM » (HAEEE o A > 3K 4 Panel A 1R S RIG B AR IER]
AR AT REBLE MR E AR A E R AT RERIER ARG 1508 25 503 (RS 1A
ESYIE o M LW EE EREHE (Rldown) IR j = 1, 3, 12 ARG Z RS
UE - BT BB R AR EEIE RN EH S A SRR R > hEsaE
BB EREME Rldown) I j=6,9 AMRBIEHIHATEL - BaEim
A ENE B B S SR 1
2 R3 R OBEWMSZAHA N » HE BEEZFIAAE - FIRE 8 ERmIIEN

B Resyy = Resann) WHHESRES » IAFFH j = 1,3, 6,9, 12 HHIRER Z B&HH A HIES -
I3RS 2.2%, 6.4%, 9.9%, 12.0%H1 8.7% » Hr » 12 j=3,6,9 H 1% #EH#E - (H2 - 8l
SOBEMMAFIFEE (R3up) ZEHBMGHIMEREA j = 1, 3, 9, 12 AIREBHEIEA
{if > B3 4 panel BiBEWZ (R3) WYL M HIMANE 2 MG 3 & RS > It BT IH S
TR BIREZIE » RTRENEFEAKE EB R A IAA BRI R AT - RZ >
LR ERA R EHE (R3down) > I1AFHH j =1, 3, 6,9, 12 ARBRAVEE &I
Bl > FnEREREFHEN IR R TR RS B ERMFIER SR &R AT » BrEE#RR
BRI EME (R3down) BlFE 4 panel BB EHZK (R3) & MR & 2 M6 & 15 [
(I RRE o

BT S MMAA E/ERE TR - AR RIS S EHER > AT ~ 12 30%
KA 40% TERE e/ SEERHICER G » 77018 upR1 ~ upR2 ~ 1 upR3 LIK downR1 ~
downR2 ~ Fll downR3 » Bt » AWFUEEFABIEERMAK (upR1) FUIFREIEER
F (upR3) ~ LISIEB BAEERE (downR1) FIEHEERBEEZE (downR3) VUFHETT
SIHT o BEETE AU SR ~ RN HE S0 SR B RE SR 52 21T B BNA S SUE R BRI 1 -
FHRRIIAS H 57 BIFEAISR 4 Panel D

B /CBISE5E 4 Panel D > (EEEGIFIAEE - HEAFAEIGEERRK ~ [FIRFE HIFIH
BEHBHERKR (R, — R,y) BIRERNS » 1BFFH j=1,3,6,9, 12 ARG ZBEH G

BZS > 3RS 2.1% ~ 1.6% ~ 4.3% ~ —1.4% 5 0.8% » (HANBAE » FRiilEpe il

Cl

MBI
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AP RN EREGH - Rz > SEHEEEE - HEABEHEINEERK ~ [
R 8 HIEHA R AR RIS (R — Rurs) BIRERNEG - 1ARFH j=1,3,6,9, 12 HIREK 2
PR ETRINAS » 2RI 0.9% ~ 2.5% ~ 1.7% ~ —1.9% K 1.8% » tWEAEEEE » FOnEi
BIREAIFFAEER SR AT RE BN BRI A AT IERY o PRSI Bl R A A A HAR %
EHG (downR1)> HEFH j=1,3, 12 ARENEERGERME 2515 -0.6%~-0.9%
5 0.0% > WA - BHA R A TR E MR BB S FA L2 BE A Az
FRHEBIE » DBOENEBRERSE (downR1) HIREBAELE 4 Panel B BEWSE (R1)
I [ SR 2 [ 3 & m R TEA R0 E B R A HRIMAE (downR3 BX
R3down) HIIKHR 2K BB -
e Lo ks R - 52T Yk

1. EERERIIE AR S N EREHESE -

2. WEMFEEMEIRFIA j =3, 6,9 AMREFEEEEZ TN ESUE B EMARTL AMHE
ERREE > BFH = 1,3, 6,9, 12 ARG ZREH GHIA » (K EERFRI AR
A > R ERA BRI A S HRINES - RPIE SRR R A REIR e - B
BB AT RE IR ERIGE T 2 8

3. BB AN BFAESEE  NMEEREERIEREUE -

4. BNEBITEAMBENESE > WAEIEREEBIRESUE

Ly Oy
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R4 FHE =13, 6,9 12 BHIRBIKEHESHEMRHER

T ~ j=1 j=3 j=6 j=9 j=12
Panel A : fFHAEARBEBILEIH  STERH = 1,3,6,9, 12 AIHRGEEE A o
up 0.9% 2.6% -5.0% 1.2% 6.7%
down ~1.4% -1.7% ~14.8% -9.7% -0.3%
R, = R 2.3% 4.3% 9.8% 10.9% 7.0%

t {8 (3.03)*¥**%  (3.76)¥**  (S5.18)***  (4.96)¥**  (3.25)k**
Panel B : LUl 5 A BB - SHEFE j=1,3,6,9, 12 HIAREKREH G

Mz o

R1 1.0% 2.3% -9.0% -5.2% 2.1%
R2 0.1% 1.1% —8.3% -1.2% 4.8%
R3 -1.0% —2.8% -13.9% -5.2% —0.6%
Ry = Ry 2.1% 5.0% 4.9% 0.0% 2.7%
¢l (5.40)¥%*%  (6.49)¥**  (4.06)*** (1.21) (0.73)

Panel C : Ll 5 F SRIRMAHET - B A A0S ERIEE - 3R, = 1,3,6,9, 12
U B e AL BRI

R1 57 EE

Rlup 1.1% 1.0% ~7.8% -3.9% 3.4%
R1ldown -1.5% —0.8% ~14.6% -12.6% -1.3%
Ry = Rridown 2.6% 1.9% 6.8% 8.7% 4.7%
¢l (1.55) (0.69) (1.39) (1.55) (1.10)
R3 57 EE

R3up 0.0% 2.2% —7.4% 1.2% 6.0%
R3down —2.2% —4.1% -17.3% -10.8% —2.7%
Rezup = Risioun 2.2% 6.4% 9.9% 12.0% 8.7%
t {8 (1.56) (3.16)*¥**  (2.93)k**  (2.85)%** (1.56)
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&4 1H5H/=136,09, 12 BRRERERSHRMERREIR (18)

B : . . . .
REME /=1 /=3 /=6 /=9 /=12

Panel D : DUHRE/AIREMEE - FHKET 5 A REHRMEHT - 31HRE/=1,3,6,9,12
FIER & BB HH &S

up 73

upR1 1.8% 3.2% -5.2% ~-1.7% 4.9%
upR2 1.2% 3.0% -1.6% 4.6% 10.0%
upR3 -0.3% 1.5% -9.4% -0.3% 4.1%
Ryri = R 2.1% 1.6% 4.3% ~1.4% 0.8%
t {8 (1.64) (1.09) (1.14) (-0.10) (0.44)
down i

downR 1 —0.6% —0.9% ~14.5% ~11.4% 0.0%
downR2 -1.8% 1.2% 0.8% 1.8% 2.1%
downR3 -1.5% —3.4% -16.2% -9.5% -1.8%
Ripunrt = Rinrs 0.9% 2.5% 1.7% -1.9% 1.8%
t {8 (0.79) (1.47) (0.70) (-0.11) (0.01)

Panel E : DURIIFIMIES S 4FF7 - FHEAAREAGRE/REE > 3HRFR/ =1,3,6,9, 12
FURRRBE R SIS -

R1 57 EE

Rlup 14.2% 20.5% 17.5% 19.0% 22.8%
Rldown 13.1% 14.4% 6.8% 9.8% 13.6%
Rty = Reidown 1.1% 6.2% 10.7% 9.2% 9.2%
t {8 (1.26) (3.05)%*%  (333)kkx  (2.63)F*k  (2.29)%*
R3 57 EE

R3up -13.1% -15.7% —34.3% —26.2% -13.9%
R3down -16.4% —-20.2% —43.6% -39.6% —-21.5%
Rezup = Risioun 3.3% 4.5% 9.3% 13.4% 7.6%
t {8 (3.58)*¥**%  (3.02)¥**  (3.74)F**  (420)¥FF  (2.42)%*

it : R1~R3 $EUCRTEHRMIAR R BT RrE ) HiRER S » up > down 77 IREAFIRE -

(23)
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BEEEFA j AMIRIRER G o Hrrees s s+ RIR0E 1% ~ 5% BHEKHE » RFH
FRIEEE LGS 0 > HERVE « (EERACA RS BUE R - FHIIARS « i - #(AR
A FARSE TR o FLEE —FEBE I RFEE /T3 Rupt — Rews > R — Rudown 77K
REJFE ~ M ERIBREME -

U9 - 55 RN O] AR vREM RRls RS S R DT

55 T BeiE E AIAA RS ~ R A S R EE R A S T R B[R] R HI I S el o< [
Wk » AITERERA L RIRFE I =1 H > BVEHEEEa ks R A ry 58 —18 H .2 F
ARGE R R RS S » i S AR IR S el il = AR - JRF BT ~ 12 30% 7P MM BE (R1
FIR3) » R1 EHRRBBAEMAK ~ R3 HIE LBBERK © $2 » 2B R1 & R3 PFEED
I8 S /ERE BIE R —HEVURFHIR B G > DRI RBEMFIAAEHAE Rlup) FIHER
FKENREME (Rldown) ~ UUNBERFIABEME (R3up) MBI EIFIEA MG
(R3down) PUfH » LA HTE AGFIR B ~ [FIRFEL HE0A 5 S A& RIS Y 22 ST R B[R]
IR HI S, el o T TR 8 » 5 SRANISK 4 Panel E o

K 4 Panel E #Ur » BUEmZK R1 70REH » HE AMAAR ~ RN E HEGEEAIAE R
0 (Resy — Rerams) PEFFH j = 3, 6,9, 12 ARG Z G AHINA > HR15 6.2%
10.7% ~ 9.2% & 9.2% » FSREEIE(E 55— 718 » BE#R R3 ot » HEAMAE
[F]1 2 HHAEE R AT SR (Rys,, — Resaon) * FEFFH = 1,3, 6,9, 12 AR 2 5&H
BrRER > 3R 3.3% ~ 4.5% ~ 9.3% ~ 13.4% K 7.6% ° W2 FHENIIEM o W > LIF
SRS S = AR PR R A E R FIERAE R SRAR & » S91F(EIR B AUE - HE—2D 3R 4 Panel
E FLVE - 18 5/E8E B REREH S EIR AR &t S M zs b - B Em A B E
HH AR > B @B R AFIAH 2 B S (€ - & TR
TE R 1% MatiE) o HEmMIRENAE 2 SR 15 & & SR A3 R B i 2 A
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BRI ERGHE (WETEEREEN R 1% T8EE)
5 EEEDT

(—) EXBIDH

P L

Moskowitz and Grinblatt (1999) &8f% » FIIFEE Sl e > LURHE S
PREL - B H (U SE PRI AR < FE S B RET & TR - BV BRI HYIERRET] © AN » Grundy
and Martin (2001) RIERHIANFIRSE » SRS E SR R R B Eh R BRI £ 3R © K
EREBITIE (2012) BEH 3C ERBIER - WEE M 2 BlfE X - BaE 5Bt
FERET JHR It B BB R R T o (F - BB SRR 2 K APl | - B SR i
SR E MBS ESE 2RSS - B T RBR AR B C B A UFIREIREE - RN HEGA
BIEEER RS 2 BIERERINE » LHBE TER - AT A RAKE A
W73 P57 1R RIFEE T2 M 1A - /3857522 % 5 TE] Z 518 ik STHE(
5 AT RSB RES & RS B SR ZARBEME AT » b kG R R 5 -

3 5 Panel A} Panel B 73151751k 73 £ B8 1 HAR SR BE 1A 2 A R I
(I B HEA B R SEIE R » 1R j = 1, 3, 6, 9, 12 A BIRIGHHR B & Haizs B
HAERGR o HEREREUR » SRS 7RI BRI AT A2 B AR E I
[FHRF B HE B S e ZE R - Hase B S i A R B PR B O I A1 o T BEAS R - el 8
Al A E R ERAE AAE RIS ~ (Rl B B0 SR T8 S o s R B
B (2010) FRRE » FEHIE S B A & 5B G 8L i () B 227 W B R SSORE ATV JE - i
Chordia and Shivakumar (2006) 5z Grundy and Martin (2001) #/F7efs5 FAHT » TRENEEHR
SEBRE ML RREA IE 218 EAUE -

ﬂn

(25)



-138-

x5 BEMIIREESHRMEIRRER
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B
KBS ]~

j=3 j=6 j=9 j=12
Panel A : & T EZ
up 0.9% 2.7% -7.9% -0.% 3.4%
down -1.5% -2.8% -18.3% -11.5% -6.4%
Rup— Raomn 2.4% 5.4% 10.4% 10.7% 9.8%
¢ (2.60)%F*%  (3I8)FFE  (2.85)F¥x  (33ykEEx (3.]7)kkx
Panel B : FEE FEZE
up 1.0% 2.6% -3.0% 2.6% 9.0%
down -1.2% -0.9% -12.0% -8.3% 4.6%
Rup— Raown 2.2% 3.5% 9.0% 10.9% 4.3%
¢ (Q.82)FFF  (2.84)FFE  (288)F**  (4.19)kk* (1.8

Panel C : HEF% 2006 1A - LUFIBEAEE BB RRHT »
H R E A A 2s -

HERE=1,3,6,9,12 H

up ~1.1% 0.4% ~6.6%
down ~3.2% ~3.6% ~16.4%
Rup = Riown 2.1% 4.0% 9.8%
(il (2.65)%** (3.23)%%* (4.62)%**

1.0% 6.3%

~10.3% ~0.3%
11.3% 6.6%
(4.61)F%  (2.84)F*x

Panel D : HEER 2008 1A » LUHE B AR E B RHA »
IR AR E R SIS -

HERFE=1,3,6,9,12 A

up 4.4% 6.6% 5.1% 12.1% 11.7%

down 4.5% 4.6% -0.3% 7.2% 7.8%

Rup = Rioun -0.1% 1.9% 5.3% 4.9% 4.0%

t {8 (-0.02) (1.94)* (3.31)%** (2.81)%** (1.89)*

Panel £ : HEF% 2012 T4 » DUAAE/ENAEBIEEM > 3HHEFHj=1,3,6,9,12 H
MR EAE A RIAR

up —0.1% 1.2% ~7.0% -1.5% 3.5%

down -3.9% -5.3% -21.1% -17.3% ~7.1%

Rup = Raoun 3.8% 6.5% 14.1% 15.8% 10.6%

¢ (3.97)*** (4.38)%** (5.77)%** (5.81)%** (4.09)***
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The Momentum Phenomena of Good

News, Bad News and Retul;ns in Taiwan
Stock Market
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Abstract

In order to drive the development of a sound capital market by enhancing transparency in
corporate information disclosure and achieving corporate governance, Taiwan Stock
Exchange Corporation (TWSE) and GreTai Securities Market commissioned the Securities and
Futures Institute in 2003 to create the Information Disclosure and Transparency Ranking
System (IDTRS) for evaluating levels of transparency in all listed companies in Taiwan. Prior
studies suggested that the full year ranking results from the IDTRS had significant positive
effects on institutional investors but were unable to identify whether changes in ranking results
from the IDTRS affect stock-based compensation. This study therefore aims to examine this
question. Based on the sampled ranking results of information disclosure by the companies
listed on TWSE between 2006 and 2012, the initial findings reveal that ranking levels are

directly proportional to rates of return on portfolios over a one year holding period. Upgraded
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or downgraded ranking compared with the previous year are defined as good or bad news to
see whether rates of return on portfolios are positive at the end of the one year holding period.
The results show that they are indeed positive, indicating that announcing ranking results of
information disclosure in Taiwan stock market produces an information content effect and

investors react differently to the good/bad news in the announced results.
Keywords: Information Disclosure and Transparency Ranking System, News Effect,

Momentum Effect
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