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Studies on Effect of Media Effects

on Stock Market Overreaction
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Abstract

In recent years, Although the behavioral finance has found whether the stock
price behavior is over -reacted or under- reacted, the irrational behaviors have been
implied when investors make investment decisions according to related information
from stock markets. The article has tried not only to testify the over- reacted
phenomenon but also to observe whether the media effect has been formed or
contribute to over-reacted behavior or not. After broadcasting effect has been added,
the study also has found that the higher average pieces of news and media exposure
rates has been broadcasted , the larger reversed time and reversed magnitude will be
increased. The article has also found when the strength of the market movement turns
into weak side( bad news), the reversed time will happen earlier than the strength of
the market movement is strong(good news) and the magnitude will be larger. Finally,
when considering magnitude, we have found that the reward- reversed time of small
firms is slower than large corporations at beginning. But, after the longer holding
period, the magnitude of small firms will continually pass over large companies. In
the past, many people have used overreacted phenomenon to form reversed-way
investment strategy but the study gives a new explanation to interpret the profit

gaining from the past investment strategies.

Keywords: overreaction, media effects.
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ACARj ¢ © % 4 & % 41
SrtiF R I MNt R EIRI AR B AR

LEFEFHORBRRABRT 2Tt N AFBVHFS gﬁ%ﬁq;}%*% ,
FE R SRAFRVFPAL R PR T e PR FRPE R ERRET D

RIP i 5 o g /g £ i o
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Fri REBEFRA

AERBRBAETL 0 RKRBISBRD A R DT AT G AERE
oo L ixh TERDITE S RBELRPIERF BOR > REE 4o 27 RN

EY

ek BRI IV URETEIRERF B E o

4.1 4% 28R F B
*~ %% DeBondtand Thale(1985)- ~ &% F B8R F R G » FHE%

4T

2= SR 2ZERERBR

T ﬁﬁ’fﬁf ["']De Bondt and Thaler(1985) 1 4 3% » I'|7%5 W] Rd A 2! ﬁfj’%ﬂ"'ﬁlq (%55
PR PR ] 25%%’\3”5*}5@%}‘:?9@%E'ﬁ PPV (R = 25%4 E‘fﬁ’iﬁ%‘\@?ﬁ_’ﬁ o
PRI AT RPURFIIIAS 510~ 15220 ~ 25 7 FEHE AP S -

E ek Ela =19 BRI sk =5% .1 B 7<YE s Eha =190 B s o

Panel A  #4R5HE-5 <

Y E AR B P (CAR)

}‘ejk?Jlﬂij i CARCW) CARCL) CARCL-W)

| 0.14% oxk -0.04% * -0.18% *

2 0.08% *x 0.02% -0.06% *x
3 0.02% 0.09% *x 0.07% *x
4 -0.03% 0.14% *x 0.17% Rk
5 -0.10% * 0.18% *x 0.28% Rk
10 -0.05% *x -0.03% 0.03% *
20 -0.38% xk -0.32% *x 0.06% **
30 -1.31% xk -0.45% *x 0.86% Rk
40 -2.59% rxk -0.11% *x 2.48% kK

15



Panel B #4558H-10 ~

i E IR BB AP (CAR)

jfrﬁ*ﬁjfﬂfﬂ t] CAR(W) CAR(L) CAR(CL-W)

1 0.07% o -0.02% * -0.09% ok
2 0.03% o 0.02% o -0.01%

3 0.01% o 0.05% o 0.04% o
4 0.00% 0.05% o 0.05% o
5 0.01% 0.01% 0.00%

10 0.14% rk -0.26% o -0.40% ok
20 -0.48% rk -0.43% ork -0.05% o
30 -1.75% rk -0.15% ork 1.60% ok
40 -3.33% rk 0.45% o 3.78% ok

Panel C  BHHEI15 =

ﬁﬁ%%WQ%@ﬂ%W@m>

}f:l]‘?JfﬂfEJFéﬂ CARCW) CAR(L) CAR(L-W)
| 0.08% HHE -0.06% o -0.14% ork
2 0.09% o -0.05% o -0.14% o
3 0.08% * -0.05% o -0.13% o
4 0.09% o -0.07% o -0.15% o
5 0.08% o -0.10% rE -0.17% o
10 0.04% -0.30% rE -0.33% rk
20 -0.78% rE -0.33% o 0.45% rk
30 -2.49% oxk 0.37% *x 2.86% *x
40 -4.32% *x 1.19% *x 5.51% Rk

PanelD  #4R5HH-20 =

ﬁﬂ%ﬁi@%&ﬂ%@@ﬁ)

}%JE"EJE?J i CARCW) CARCL) CARCL-W)
1 0.07% *x -0.05% *x -0.12% Rk
2 0.05% *x -0.04% *x -0.09% *x
3 0.02% * -0.03% -0.05% *x
4 0.05% -0.03% -0.03%
5 -0.12% -0.11% 0.01% *
10 -0.16% xk -0.18% xR -0.03% **
20 -1.32% xk 0.11% xR 1.43% Rk
30 -3.22% xk 1.06% xR 4.27% Rk
40 -5.24% xk 1.99% xR 7.23% Rk
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FLHRPIT AN G DEF S AR BRI RRRE GG TR AEFET
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Bl- AR FHEMARR
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<
0.06
0.05 ))( A%
0.04 . f ek
0.03 \)(( -

002 )f( P = - R10
001 el e R15
) o -
e . :gf : ,r..cgot" i R20
~ 4 e g ﬂ = rrrrrrrrivr T 11T 1T 1T T 17T TTT°71

_001 !—I- m\ Lh\ ~ :

2O kM o
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4.2 4 rATHRREKBZERF B

1395 Tversky and Kahneman (1974)—- < chg 2 » 7 B~ {24 (availability
heuristic) & - fa. 5% 2P| » » %&{,J—g\dﬂz Mo X - 284 gupFai % §
RRZFAITRFT PR RTERR R o Tk 2 F gH v kR SF
AR Ae RS F A TR [ F R RN AP RBEE o - B4 s T AR
ARRAELABIFEM R E c FRBR S F %  5RacE (1995) IR 60%
PR T ARG O HRE TN L AT EE DR GG DM o
R (1991) » B A FHRF AW HRT A L LR T RBTFEF KL -
William (1956) § 23 H = G G477 4pd) > 4 P e S8 AR H a2
EXAFEERF G FILABRERAR et A ERBITAL A LR iES
SR d N A KB R SR SRR A HA LB A SR N RLE A
B o BB R F ¥ E 3 %% 0 1395 De Bondt and Thale(1985) 4> & & i
SRR S G ER 2 (SafE G AR E ﬁrbgg;%.ag IR A SR

NATRRUERFHELE W R R > B R R hoR 420

;F]:i’j\é_l'lii"’ %EEJ@( r’gt’ fﬁ/,l,\ﬁﬁ,bl'ﬁié Jﬂ;}'ﬂ’r‘}—"{ﬂpwr\;—-mi

BRI HA T IOAE MEks (B 4-2(0)) & A7H P4 (B 4-2(B)) » 25 =

HHE - RE f?%md“ﬁ)if ¢ &~ » 42 De Bondtand Thale(1985)3% & % =) = #
B 5P B2t ndE g AR rﬁ%d’ﬁﬁqfag B % iR - Rehe 3T B R 8

DEFEEEE CAaRRs T T PAH A Bu ¢ TI03H B HF K
ER o A2 HFIR o ok ik T-1-T-5 X hT 03 TH P #cH A 5 = 2 T300 %3
AR BRI AT R R RN (N RN PE 20 %) R Eis
Py SR rp I Ra (a2 P ads 20 X ) o pboh s 1T
IR 20l R o R BRI 2 T IOR e Al R g R BERS ) § H IR - B
foEREF RO I TRRLDE 0 S A TORE S Tk R BT

- B RIS G B LB (R A-2(0) 1 TS e 25 lehd B L
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BER R o dok &k T-1-T-30 X chT 3037 F Pl E A 5 = 00 £ 4 T 350
BB~ TIORI A IR EPE R A O e TI0R R RS AR R B A T
SO et e B AR R L2 0 B e @ 0T 0P R Sl R b B BE
AT IR R R BERS > §F Y 5 T & TIORECE i R
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MBET] TR R B E g R o Rl D eF R AR RS -

2 UATRE G OREES F R AP ISR AL L RAT
B > 4e Chan(2003) /8 AT 4% v o 4 BB F L 30 ATH MEE o im0
A i vk R S oRp EATH R MBS 2 BRI - < . AT
AR E G PR LG TR PR LS G T S AR SRR 0 R R
B R AR A EF G R G - RnfEE A o @ A2 PR L AN
Ry FREFATEREAS BB ERF R AP AR RT
ThHE-FEFLSEISBToRT IRRIF LT T A RORA R
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AP IR T B T
5 (1 ™) De Bondt and Thaler(1985) 1P ik » '3 M RRHE! HSEP ly (00 w5 PGE: » 93t iy /) 2593075 It 4400 (7 Pt (. 7% 25%
RS AT £ o BFRIYSREURHITH 5 1015220~ 30 % RUHE T [P < TR ROV EFICOS A SHINET-R (R=5+1015 -
20-30) ~T fg%%‘l&'l@?ﬂ‘@@EIIE,'J?[JI'I;E}?E?U 53 F.\r'bﬁ,'J PSS R e H e =19, BEE oY 5 *xpa =5%. 1 BEE ¥ 5 *iTa 1% BEE < o
Panel A #52F -5 =<

Y2 5% ¥ 259 (CAR) Pt % ¥ 5 (CAR) P4 % (CAR)
L EIE 3R R e o AR R —
#7+  CAR CAR CAR #1  CAR CAR CAR £+ CAR CAR CAR
wE (D (L) (L-W) wE (D (L) (L-W) wE W (L) (L-W)
1 0.05% * -0.08% ** -0.13%  *** 1 0.20% *** 0.01% -0.19% *** 1 0.16% *** -0.06% * -0.22%  ***
2 -0.05% -0.04% 0.01% 2 0.16% *** 0.11% ** -0.05% 2 0.12% ** -0.02% -0.14%  **
3 -0.14% ** 0.00% 0.14% * 3 0.15% ** 0.22% ***  0.07% 3 0.05% 0.05% -0.01%
4 -0.21% ***  0.02% 0.23%  *** 4 0.14% ** 0.29% *** 0.16% ** 4 -0.01% 0.11% * 0.12%
5 -0.30% ***  0.04% 0.33%  *** 5 0.07% 0.35% *** 0.29% *** 5 -0.07% 0.14% * 0.21%  **
10 -0.38% ***  .0.41% *** -0.03%  *** 10 0.32% ** 0.27% ***  0.06% 10 -0.05% 0.01% 0.06%
20 -1.09% ***  -1.03% *** 0.07% 20 0.32% * 0.22% -0.10% 20 -0.37% ** -0.16% 0.21%
30 -2.57% *¥** _135% **¥* 1.22%  *** 30 0.06% 0.30% 0.24% 30 -1.41% ***  -0.29% 1.12%  ***
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Panel B A5=#-10 %
F3 P F2TB37 ¥ F(CAR) F3 T2 T07 ¥ 45 (CAR) #3PF2 TR Y R (CAR)
ATE P H— B FTRE B fe— ¢ AR P — X

3 CAR CAR CAR 3 CAR CAR CAR R CAR CAR CAR

HE W (L (L-W) e D (L (L-W) e D) ) (L-W)
1 -0.07% * -0.05% ** -0.02% 1 0.15% ***  0.03% -0.12% *** 1 0.12% ***  -0.02% -0.14%  ***
2 -0.08% ***  -0.17% * 0.09% 2 0.16% *** 0.10% ** -0.06% 2 0.10% ** 0.05% -0.05%
3 -0.10% ***  -0.26% * 0.15%  ** 3 0.19% *** 0.16% ** -0.03% 3 0.09% 0.10% 0.01%
4 -0.14% ***  -0.29% ** 0.15% * 4 0.21% *** 0.18% ** -0.03% 4 0.08% 0.10% 0.02%
5) -0.20% ***  -0.30% *** 0.10% 5 0.24% ***  0.17% ** -0.08% 5 0.09% 0.07% -0.02%
10 -0.34% ***  -0.64% *** -030% ** 10 0.56% ***  0.06% -0.50% *** 10 0.20% * -0.20% * -0.40%  ***
20 -1.39% *** -1.23% *** 0.16% 20 0.63% ***  0.20% -0.44% ** 20 -0.52% ***  -0.40% ** 0.12%
30 -3.29% ***  -1.01% *** 2.28%  *** 30 -0.07% 0.86% *** 0.93% *** 30 -1.89% ***  -0.31% 1.58%  ***

Panel C #5=3-15 %

FFHFL T34 wF(CAR) F3 T2 TR ¥ 4FF(CAR) #F3PF2 TR F R (CAR)
AT R R S 5 P dc— i

#F3 CAR CAR CAR 73 CAR CAR CAR 3 CAR CAR CAR

BE W (L) (L-W) prE MW (L) (L-W) ey D) (L) (L-W)
1 0.00% -0.11%  *** -0.10%  ** 1 0.18% ***  0.00% -0.19% *** 1 0.07% ** -0.06% * -0.13%  ***
2 -0.06% -0.12%  ** -0.06% 2 0.23% ***  0.01% -0.22% *** 2 0.09% * -0.05% -0.14%  **
3 -0.10% * -0.14%  ** -0.04% 3 0.26% *** 0.03% -0.23% *** 3 0.09% -0.03% -0.12%  *
4 -0.12% * -0.20%  *** -0.08% 4 0.28% ***  0.05% -0.22% ** 4 0.10% -0.05% -0.15% *
5 -0.16% ** -0.25%  *** -0.09% 5 0.30% ***  0.04% -0.26% *** 5 0.09% -0.09% -0.18% *
10 -0.43% *** -0.67%  *** -0.24%  ** 10 0.48% 0.00% -0.48% 10 0.06% -0.21% * -0.27%  **
20 -1.84% *** -1.03%  *** 0.82% *** 20 0.30% * 0.23% -0.07% 20 -0.81% *** -0.20% 0.61%  ***
30 -4.22% *** -0.46%  ** 3.76% *** 30 -0.81% ***  1.30% *** 2.11% *** 30 -2.45% ***  0.26% 2.72%  ***
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Panel D

25 4 -20 %
Fh LT F F5(CAR)

WL T ¥ (CAR)

WL 0% F 49 (CAR)

30 R A 0 R g @ 351 R %
¥4 CAR CAR CAR ¥4 CR CAR CAR ¥4 R CAR CAR
wE ) ) (L) wE D L) (L) wE D (L) (L-W)
1 -0.02% -0.10%  *** -0.08% * 1 0.16% *** 0.00% -0.16% *** 1 0.06% * -0.06% * -0.12%  ***
2 -0.11% ** -0.15%  *** -0.04% 2 0.20% *** 0.05% -0.15% ** 2 0.05% -0.04% -0.09%
3 -0.20% *** -0.18%  *** 0.03% 3 0.23% *** 0.12% ** -0.11% * 3 0.04% -0.03% -0.07%
4 -0.28% *** -0.21%  *¥** 0.07% 4 0.26% *** 0.17% ** -0.08% 4 0.03% -0.04% -0.06%
5) -0.35% *** -0.25%  *¥** 0.11% 5 0.26% *** 0.22% ** -0.04% 5 0.02% -0.04% -0.06%
10  -0.80% *** -0.58%  *** 0.23% * 10 0.40% *** 0.16% -0.25% ** 10 -0.07% -0.13% -0.06%
20  -2.56% *** -0.55%  *** 2.01% **k 20 -0.06% ***  0.77% *** 0.84% *** 20 -1.34% ***  0.11% 1.45% * %%
30 -5.07% *** 0.14% 5.21% **k 30 -1.42% ***  2.18% *** 350% F** 30 -3.16% ***  0.85% *** 4.00% * %%
Panel E 258 -30 %
B Wm0 #m (CAR) B4 W T2 T% F4#5(CAR) B4 mL T ¥ E5p(CAR)
AT R R S 5 P dc— i
#4 CAR CAR CAR ¥4 OR CAR CAR ¥4 CAR CAR _ CAR
wE (N L) (L) wE (D L) (L) wE ) w Ut awn
1 -0.10% *** -0.08% ** 0.16% *x 1 0.03% -0.03% -0.01% 1 0.11% *** 0.01% -0.09% **
2 -0.24% *** -0.09% * 0.28% *okx 2 -0.02% -0.02% 0.06% 2 0.11% ** 0.09% * -0.01%
3 -0.37% *** -0.09% 0.38% *okx 3 -0.08% -0.02% 0.10% 3 0.10% * 0.16% ** 0.06%
4 -0.47% *** -0.11% 0.47% *okx 4 -0.12% -0.02% * 0.15% 4 0.10% 0.22%  *** 0.14%
5 -0.58% *** -0.11% 0.59% *kx 5 -0.17% -0.01% ** 0.21% * 5 0.08% 0.30%  *** 0.25% *
10 -1.35% *** -0.03% 1.51%  *** 10 -0.61% 0.06% *** 0.80% *** 10 -0.06% 0.62%  *** 0.74% 3k ok
20  -3.64% *** 0.58%  *** 4.50% *kx 20 -2.28% ***  0.78% *** 3.26% *** 20 -1.27%  F** 1.92% *** 3.34% 3k ok
30 -6.54% *** 1.51%  *** 8.35% *kx 30 -4.40% *F** 1.89% *** 6.53% *** 30 -2.95% *** 3.65% *** 6.77% ok
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37 4> rREZR2ZVHEFR
e F/—\[@ﬁ%‘?@ﬂ]g'me Bondt and Thaler(l985)3/’fiﬁ7f[‘ﬁﬂ <o YRS E,J*ﬁk[ﬁ AP ST RS DR o PR L ] 2595 7Y B a‘gz““’ﬁ" & BPE (R % 25%
RS BFIETRC  o BPTORIORAT S 10 1520~ 30 %+ T P - e iR :ﬁ”gﬁmulﬂg;T-R (R=5-10~ 15~

20 ~30) IOV TG EO T SN SERE] > 50 ap . HI = (o Bl B =19 I B s 5 sk =5% 0 B S S Rha =19 B A -
Panel A #52F -5 =<
T T F 2 (CAR) B T3 ¥ 7 (CAR) ¥ T8 f 47 (CAR)
ok gk R — 5 Rk 5 R — v gk B — 33
#4  CAR CAR CAR ¥4  CAR CAR CAR ¥314 CARR CAR CAR
prE W W (L-W) pE D (L) (L-W) m () L (L-W)
1 0.10% -0.09% -0.19% 1 0.18% *** 0.00% -0.17% *** 1 0.13% *** -0.04% -0.17% ***
2 0.03% -0.06% -0.09% 2 0.12% ** 0.08% * -0.03% 2 0.09% * 0.04% -0.05%
3 -0.04% -0.01% 0.02% 3 0.07% 0.17% *** 0.10% 3 0.03% 0.11% * 0.08%
4 -0.09% 0.02% 0.11% 4 0.02% 0.25% *** 0.23% *** 4 -0.02% 0.16% ** 0.17% **
5 -0.13% 0.05% 0.19% 5 -0.09% 0.30% *** 0.38% *** 5 -0.08% 0.18% ** 0.26% ***
10 -0.02% -0.16% * -0.14% 10 -0.08% 0.27% ** 0.35% *** 10 -0.06% -0.19% * -0.13%
20 -0.51% ***  -0.47% *** 0.04% 20 -0.30% * 0.16% 0.46% ** 20 -0.33% ** -0.65% *** -0.32% *
30 -1.77%  *** -0.41% ** 1.35% *** 30 -0.99% *** 0.07% 1.06% *** 30 -1.16% *** -0.99% *** 0.17%

26



Panel B

252 -10 =
¥ Hm TR § 4 (CAR)

B4 m2 TR § 4 (CAR)

WL 0% F 49 (CAR)

gk 5 B — 5 B RE—7 gk o B — 33
3 CAR CAR CAR #5 CAR CAR CAR #3489  CAR CAR CAR
HE M) (L (L-W) N W (L (L-W) I 4] ) (L-W)
1 0.01% -0.04% -0.06% 1 0.10% *** 0.01% -0.08% ** 1 0.11% *** -0.03% -0.14% ***
2 -0.04% -0.04% 0.00% 2 0.08% * 0.10% ** 0.03% 2 0.05% -0.01% -0.06%
3 -0.06% -0.04% 0.02% 3 0.06% 0.18% *** 0.12% * 3 0.02% 0.02% -0.01%
4 -0.06% -0.06% -0.01% 4 0.04% 0.21% *** 0.17% ** 4 0.02% -0.01% -0.03%
5) -0.03% -0.10% -0.07% 5 0.05% 0.22% *** 0.17% * 5 0.01% -0.08% -0.09%
10 0.16% * -0.33% *** -0.49% *** 10 0.19% * 0.16% * -0.03% 10 0.07% -0.61% *** -0.68% ***
20 -0.86% *** -0.45% *** 0.41% ** 20 -0.17% 0.03% 0.20% 20 -0.25% * -1.01% *** -0.76% ***
30 -2.53% *** 0.19% 2.72% *** 30 -1.42% *** 0.48% ** 1.90% *** 30 -1.30% *** -1.13% *** 0.17%
Panel C #5=3-15 %
#F3 P F2L L7 FF(CAR) F3 P F2 LB ¥R (CAR) #F3 A2 TBF4F(CAR)
gk 5 R — 5 B}k R — ¢ 9ok o & — 33
#3 CAR CAR CAR #3 CAR CAR CAR #3 CAR CAR CAR
HE M (L) (L-W) #p W (L) (L-W) Hp R w (L) (L-W)
1 0.06% * -0.08% *** -0.14% *** 1 0.09% *** -0.02% -0.11% *** 1 0.10% *** -0.07% ** -0.17% ***
2 0.05% -0.09% ** -0.15% ** 2 0.09% * 0.02% -0.06% 2 0.12% ** -0.09% * -0.21% ***
3 0.06% -0.09% * -0.14% * 3 0.09% * 0.06% -0.03% 3 0.10% * -0.11% * -0.22% ***
4 0.08% -0.11% * -0.19% ** 4 0.07% 0.10% 0.03% 4 0.10% * -0.19% ** -0.29% ***
5 0.09% -0.13% * -0.22% ** 5 0.07% 0.11% 0.04% 5 0.07% -0.27% *** -0.34% ***
10 -0.01% -0.26% ** -0.25% ** 10 0.11% 0.04% -0.07% 10 0.01% -0.66% *** -0.67% ***
20 -1.40% *** -0.12% 1.28% *** 20 -0.47% *** 0.14% 0.61% *** 20 -0.48% *** -1.01% *** -0.54% ***
30 -3.56% *** 0.82% *** 4.38% *** 30 -1.92% *** 1.07% *** 2.99% *** 30 -2.00% *** -0.78% *** 1.23% ***
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Panel D =2;=#-20 =
#F3 P F2 L7 4 F(CAR) F3 PF2TBEF ¥ EE(CAR) #F3HF2 T3 F(CAR)
kR — 5 kR — ¢ gk o B — 353
#3 CAR CAR CAR #5 CAR CAR CAR #3 CAR CAR CAR
HE M ») (L-W) #p 7 W L (L-W) o 4] (L (L-W)
1 0.07% ** 0.00% -0.07% * 1 0.03% -0.07% ** -0.10% ** 1 0.10% *** -0.09% *** -0.18% ***
2 0.03% 0.07% 0.04% 2 0.02% -0.09% * -0.10% * 2 0.10% ** -0.11% ** -0.22% ***
3 0.00% 0.11% * 0.11% * 3 -0.02% -0.08% -0.06% 3 0.09% * -0.11% * -0.21% ***
4 -0.02% 0.15% ** 0.17% ** 4 -0.06% -0.08% -0.03% 4 0.08% -0.14% * -0.22% **
5) -0.03% 0.17% ** 0.20% ** 5 -0.09% -0.08% 0.01% 5 0.05% -0.16% * -0.21% **
10 -0.03% 0.13% 0.16% 10 -0.40% *** -0.12% 0.28% ** 10 -0.04% -0.56% *** -0.52% ***
20 -0.93% *** 0.63% *** 1.56% *** 20 -2.15% *** 0.40% ** 2.55% *** 20 -0.87% *** -0.69% *** 0.19%
30 -2.67% *** 1.64% *** 4.31% *** 30 -4.40% *** 1.63% *** 6.03% *** 30 -2.58% *** -0.11% 2.47% ***
Panel E 258 -30 %
#F3 P F2L L7 FF(CAR) F3 P F2 LB ¥R (CAR) #F3 A2 TBF4F(CAR)
gk R — 5 gk R — ¢ 9ok o & — 33
#3 CAR CAR CAR #3 CAR CAR CAR #3 CAR CAR CAR
t e
HE M L) (L-W) #p W (L) (L-W) Hp R w (L) (L-W)
1 -0.04% -0.01% 0.03% 1 0.03% -0.01% -0.05% 1 0.04% -0.07% ** -0.11% ***
2 -0.13% ** 0.03% 0.16% ** 2 -0.01% 0.01% 0.02% 2 -0.01% -0.05% -0.04%
3 -0.23% *** 0.07% 0.29% *** 3 -0.04% 0.05% 0.09% 3 -0.07% -0.06% 0.01%
4 -0.31% *** 0.08% 0.39% *** 4 -0.07% 0.10% 0.16% * 4 -0.11% * -0.09% 0.02%
5 -0.39% *** 0.13% * 0.529% *** 5 -0.11% 0.16% ** 0.27% *** 5 -0.16% ** -0.11% 0.06%
10 -0.99% *** 0.45% *** 1.44% *** 10 -0.42% *** 0.40% *** 0.82% *** 10 -0.60% *** -0.19% * 0.41% ***
20 -3.19% *** 1.77% *** 4.96% *** 20 -1.96% *** 1.47% *** 3.43% *** 20 -2.04% *** 0.04% 2.07% ***
30 -5.96% *** 3.37% *** 9.33% *** 30 -3.97% *** 2.83% *** 6.80% *** 30 -3.97% *** 0.85% *** 4.82% ***
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TR Ea PR WA bk B R AT A B F 3 p & (Information
Content) e RIp “t 3 F AT HF A B FHEF B2 F 2ok RHA) > ik
AP HE_F 3 2 > bl4e De Bondt and Thaler(1985 ~ 1987) ~ Jegadeesh and
Titman(1993 ~ 2001) ~ Zhang(2006) % - Andersen(1996) %= 3 2 37 I 25 4 e
RLEHTE AL P BB A 4 T P AT ATULT R § S e

B

BRASLRAZ B PRI A f o TSI G FRAL LHFS

=1

25X HEXQIFTE L T AEREM A TR A HE A7 TR
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ha o BIERLDEE R
Hre v 'F,y.iﬁﬁi ELF]* |De Bondt and Thaler(1985)’[/|?’12‘“'*ﬂi o 1T 1 R el ﬁf’ﬁéﬁ"\'ﬁ' (5T Ry PURE ’%F’\'ﬁﬁ' L 25%
A Y B g IF/\' et [ = 25% 'Wﬁ?’%}ﬁgﬁ 'F\, iﬁmulﬂw?‘/mwmﬁpﬂ?f 5~10~15~20~30 "~ 3@
U 2P FRA I o PR R ST AT T-R (R=5~10~ 1520~ 30) T 49 SR i
E1o 55 ER 2(IRD ~ A EHMEDRY R HI o B e iha =19%0 B A 5 wetla =5%. 0 B <8 *tha =1%0 &

FApE -
Panel A A;=58-5 %
#F3HF2L LB FEFP(CAR) F3H T2 TR YR (CAR)
5w R 1 Y A |
#3 CAR CAR CAR #3 CAR CAR CAR
g (L (L-W) HE W (L) (L-W)
1 0.21% *** -0.01% -0.30% *** | 0.06% ** -0.07% ** -0.11% ***
2 0.30% ***  0.06% -0.32% ** 2 0.04% -0.08% * -0.09% **
3 0.38% ***  0.14% ** -0.32% ** 3 0.02% -0.08% -0.07%
4 0.46% ***  0.23% *** -0.28% * 4 -0.01% -0.10% * -0.06%
) 0.51% ***  0.32% *** -0.25% 5 -0.04% -0.12% * -0.05%
10 1.04% ***  0.47% *** -0.73% ** 10 -0.26% *** -0.40% *** -0.07%
20 1.04% ***  1.56% *** 0.65% * 20 -1.57% ***  -0.47% *** 1.29% ***
30 0.03% 3.39% *** 3.43% *** 30 -3.58% ***  0.08% 3.88% ***
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Panel B

254 4 -10 =

PRz TR g 8 (CAR)

SR -1 (i L)

Fej B w2 T307 ¥ 420 (CAR)

S rs A — )Gk L)

#3 CAR CAR CAR #3  CAR CAR CAR
W (L) (L-W) HE (W (L) (L-W)
1 0.05% * -0.04% -0.04% ** 1 0.15% ***  0.00% -0.12% **
2 0.00% -0.04% 0.04% 2 0.12% * 0.05% -0.20%
3 -0.04% -0.06% 0.08% 3 0.24% ** 0.11% * -0.24%
4 -0.05% -0.07% 0.07% 4 0.35% ***  0.12% * -0.29% *
5} -0.05% -0.08% 0.00% 5 0.40% ***  0.10% -0.36% **
10 0.02% -0.42% *** -0.42% *** 10 0.49% ** 0.12% -0.37% *
20 -0.77% *** -1.04% *** -0.15% * 20 0.71% ***  0.46% ** -0.23%
30 -2.30% *** -1.13% *** 1.37% *** 30 0.08% 1.59% *** 1.63% ***
Panel C A3 #p-15 %
#F3HF2 T EFPM(CAR) ¥rPF2T5% % R (CAR)
52— 5 (i L) SR CRF L)
#3 CAR CAR CAR #3  CAR CAR CAR
HE W) (L) (L-W) HE (L) (L-W)
1 0.07% ** -0.07% ** -0.13% *** 1 0.22% ***  0.00% -0.28% ***
2 0.06% -0.08% * -0.13% ** 2 0.29% *** 0.08% * -0.24% **
3 0.05% -0.08% -0.13% ** 3 0.32% *** 0.15% ** -0.18%
4 0.06% -0.12% * -0.16% ** 4 0.33% ** 0.20% ** -0.15%
5} 0.04% -0.16% ** -0.20% ** 5} 0.35% ** 0.24% ** -0.18%
10  -0.05% -0.50% *** -0.39% *** 10 0.67% ***  0.37% *** -0.38% *
20 -1.07% *** -0.90% *** 0.32% 20 1.31% ***  1.09% *** -0.16%
30 -2.90% *** -0.57% *** 2.55% *** 30 0.29% 2.55% *** 2.40% ***
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Panel D

254 g -20 <

i T2 T30 F 5 (CAR)

S wnk—1 (L)

F WL 5% 45 (CAR)

S zwmA—fGR L)

#3 CAR CAR CAR #3  CAR CAR CAR
g W (L) (L-W) HE W (L) (L-W)
1 0.09% *** -0.06% * -0.08% *** 1 0.23% *** -0.05% -0.31% ***
2 0.02% -0.01% 0.04% 2 0.26% ***  0.08% -0.13% *
3 -0.05% 0.06% 0.18% 3 0.21% ** 0.10% -0.14%
4 -0.12% ** 0.06% 0.27% ** 4 0.24% * 0.21% * 0.00%
5} -0.21% *** 0.07% 0.33% *** 5 0.21% 0.31% ** 0.07%
10 -0.25% ** -0.42% *** -0.20% 10 0.43% ** 0.29% * -0.17%
20 -0.81% *** -1.34% *** -0.38% *** 20 0.44% * 0.01% -0.40%
30 -2.10% *** -2.15% *** 0.10% 30 0.22% 0.38% 0.25%
Panel E 33 #-30 %
#F3 T2 TR (CAR) ¥FrOF2T5% % R (CAR)
Saw Ak —10(Ei L) Srw B —f GRY L)
#3 CAR CAR CAR #3  CAR CAR CAR
HE W (L) (L-W) HE (L) (L-W)
1 0.21% *** -0.01% -0.30% *** 1 0.00% -0.05% * 0.03%
2 0.30% *** 0.06% -0.32% ** 2 -0.07% * -0.04% 0.11%
3 0.38% *** 0.14% ** -0.32% ** 3 -0.15% **  -0.04% 0.17% *
4 0.46% *** 0.23% *** -0.28% * 4 -0.20% *** -0.04% 0.23% **
5} 0.51% *** 0.32% *** -0.25% 5} -0.27% *** -0.04% 0.31% ***
10 1.04% *** 0.47% *** -0.73% ** 10 -0.79% *** -0.01% 0.92% ***
20 1.04% *** 1.56% *** 0.65% * 20 -2.63% ***  0.47% *** 3.32% ***
30 0.03% 3.39% *** 3.43% *** 30 -4,99% ***  1.40% *** 6.64% ***
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