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Source: Rebekka Petersen and Philip Arnstedt (2010). Contrarian Investment Strategies 
an Assessment of the Value Premium in Context to Recessions, Copenhagen Business 
School Finance and Strategic Management Institute of Finance. 

 

�
�+�C�E�-
� ����2� 7
�K ;Z��$�����2� 7
�K �T�?
 
#�(C�� V�0��Z�@�E�-
� ��C8 

i%�$�� ���6� 	�

�� ��
� Q��A* �$���� �+S�� ��>�� ��	 Q&w /�	��$C��# ����� k� �*� k! 0�
 �(� 7+�#8:

�.)�9C�6�� ��6���C
 ��#�6� /��65��' /
�6� /+6�*�G �(6C�� �� ���� 7+6�#8 �6��- #
 

)�9C��� �+-X������� Q�%,* /+�*�G 0�
.

".)�9C��� ��6���C
 ��#�6� /��65��' /
�6� /+6�*�G �(6C#�� �� ���� 7+6�#8 ��6,�� #
 

)�9C��� �+-X� �� ���� Q�%,* /+�*�G 0�
.

 .)�� �9C���)�����C
 /�	 ��#�6� /��65��' +6�*�G /�6	 �(6C�� ��(6C#�� �� ���� /�6	 

Q�%,*�P���* �2��/�
� �+1� ��
�.



________________ �&���� ���	
� $��&#�
 7
��* �
���� ]
��
 ~�+� �� ~+_2� /�
XK ��  

�.)�� )�9C��� �����C
 /�	 ��#�6� /��65��' +6�*�G /�6	 �(6C�� ��(6C#�� �� ���� /�6	 

7+�#8 P���* �2��/�
� �+1� ��
�.

?%6�	K ��	�J �I��%��
� ���> 

�2��1 )&
 /���8 �<�;� Q��� 0-�� $&�	 $6� �+6� �6- ~�+6� +6\5 7
�6�* �
��6�� ]
��


(���	.�C+�C �� /��K P�+H � ��+6� /�9<���' �6	��W�� $6?�� �6� $�6�&�� �62��1 /�6\5


 )9�	����� �(� /+AC 0-�� �- $K4&� /
�
� �- $&�	 /�	 �&# )0�H �6�O,�(��6�	 �(

$� :��C
 ��C8 /�� Q��A* � �(� J�O�C
 �+� �0-�� 
�
� 
� �(6� �6-w U&
�6� �6- $&�	

$� RX3 �(����C (C+�.)&
$K4&� P���5 �	 #
 (C
:

�.�I1 0-�� /�	 �&���� /�
XK )^�&(�	(��Z�
� /�K $<�� (���C.

".0-�� $&�	 �- ��� $<�� �6�C8 $6���� �6� "! (��6�
 �� � (6������� $C�6�# /�6	

(���� ���
(C $<�� ��� ���W* �E	�4G.

 .��� �� #
 ��,����V� C $<
+�� $*T��2� /�	 ���
((����.

�.0-�� ���� � ��
 ���� �(� $���� /�	E���6� /
(6��
 #
 �<��� k� ~�+6� ��

(���� �(� ����&XG .0-�� ��� /
(��
 #
 :�� ���� �� �(� $���� /�	� k� �0-�� /�6	

 ��66� /
(66��
 #
 :+66� ���� �� $66���� ��+66�� kj +66W< P(66� )66&
 �� � ��+66� ~�+66� +66\5

(���� ���
(C 0&+\5.

�.�	��
� ��� ��C8 /�	@;A� ~���� (���.

lI�� ���J��> *	"_0� 

�3��� /�SC�P����
 e+>+� ���+�6� �6C�O���- /
�6� $6���� ��62<�Z� P{�6;� � .6�-

PT�� $�?
� �$1��? �(� /��8��K 0�
 .B�1 /��8 P�5Tr
 0-�� �	�621
�� �6� 

�� 0&�� $��� ~�+� ]
��
 ��
���� P�+H /�	 $<�� � �
(� 0-�� /�	 ��+� �62<�Z� 



��� /���"l������ m ____________________________________ 

��
� ��9&�G �����	� /�	 ���(* � )&+C #
��G0�
 �(� :��C
.B6�1 /(6�� �P��6��A� :#{

 I�C��:�C �
I�
Excel ����K P�+H0�
.

w%6	Y� I�� � F�� 

@�;A* �>�3 #
�SC P�6;�;A* �I1 �R(	 06�
 /�����6- .�6� /�����6- P�6;�;A* 0�6�

7(� $*����5 $6� 0&
(6	 EC
� �+6� .#
 E	�46G )6&
 �6SC L�� P�65Tr
 /��8��6K �

7+�#8 ��>�� ��	 $��H+* 6$���A* 0�
 $6� $��6H+* @�;A* /
�1
 �0?��6� /
�6� (6C
+*

 ��66,��0�266>� �66� 7�
� /��66& �66& �+661+�(66�&
�� ���66�* �66� /�66�K (66&8 ���66� �66;�;A*$

���XK 0�
 $,&���G � �9C.

������ ����K :��C
 P�2<�Z� ��	 ���&�;* �&���� ���	
� L�� v6& #
 ~+6%2� /�
XK

���M ������
 ��? (C
 .)&(� $6� �#
(6C
 #
 E�6� E�-
� $��&#�
 �� 
(��
 �+S�� �&#
��6G.��

L�� )&
 �� �6C+�C �� �+61+� :��6� ��#�6� �.6���� �C+�C J�O�C
 #
 GK��6�XK ��6�

)/+�*�G Q�%,* ���� (�#
(C
 $� /��K �+� .���� ��� qE�G @�;A* �� �� +�*�G Q�%,* /�	

�� �0�
 �<�� .��#�� (2� ��3�� �� �#
(C
 /�	 ��(� /��K ��*� /(�� $�(C+6� .��
 ���6n

 � �� 
� $	�#�6� )&���- �- �6- �6?8 ���6n � �(6C#�� (�6� ���6�
� /+6�*�G Q�%6,* ���

 $6� �(6C�� (�6� ����
� Q�%,* ���� �� 
� ��#�� )&��,�� (6���C .� �(6C�� :��6� )�6�2* /�6���

0���C8 v�&� 7
I�� �� �1+* 7�(� $	�#�� 7
I�� ��(C#��.�� /+6�*�G �� )6&
 ��#�� o�

K�(�&8 ���)7+�#8 ���� ($� ����A� �+� .�� � �� �@�;A* )&
 7+�#8 ���� b06�
 �<�6�

 @�;A* ���� v& 
(��
 $�2&E��<��)7+�#8 ���� ��� �� � Q�%,* ���� ��� �� /+6�*�G (

�66� �<�66����n ���� �66� � $66Z? P�+66H)7+66�#8 ���� ��66� �� � Q�%66,* ���� ��66� ��

/+�*�G (���;�3 P�+H �%,* /
��>�� � ��
� Q�	 @�;A* /�	 ���� )&
 #
 v& �C�K
(1 �	

$� 7+�#8 �+� .$� ��&�;� �(C#�� (�� �� �(C�� (�� �C{�� ��#�� )�9C��� 0&��C �� �+�.)6&


���K ��(1 �� �	�0�
 �(� �[
�
:



________________ �&���� ���	
� $��&#�
 7
��* �
���� ]
��
 ~�+� �� ~+_2� /�
XK ��� 

��(1 ����� �	/%,*�Q�7+�#8 +�*�G/�0-�� �	/����$�(� 

5���
���� U���

�=��+ 

U���

R�a2)#

��8)�3 

U���

9��SJ##

��8)�3 

�e�: ���6) �	�

U�: �=��+

)%��
�(

�e�: ���6) �	�

U��S	+ 	� U���+###

�

"

 

�

����E��<�� 

�������n��
 �<��

�������n:�� �<��

�������n:+� �<��

� kj�� k�

� k��� k�

� kj�� k�

� km�� kj

� k!�� km 

� km�� kj 

� kk�� km 

� k!�� kk

k� 

!! 

!� 

�"l 

"� 

"� 

"� 

 l 

� Starting (S) 

�� Test (T) 

��� Vin (V) or Los (L) 

�� �<�* � 0C+� /� L�� #
 ����+C )&
 �� $� ������
 �&# s�� �+�:


(��
 :��� /��5��' ��#��$� ����A� �- �+�P���5 
78 $62V
� ��#�� RT�?
 #
 0�

78 ��S�C
 ��+� ��#�� � ��� )�
#�� ��#��:(

���,� = ��,� − ��,� )�(

o� �����C
 /��5��' ��#�� �-��#�� e+��� �� 0�
 ��
�� :��� /��5��' /�	:

����,� = � AR�,�����  )|(

:��� �����C
 /��5��' ��#�� ~��
�����*� 0-�� /(�� �	$� :��C
 � �(6C�� /+6�*�G � �+�

���� �(C#�� $�/(�� (C+�.0&��C �������C
 )�9C��� /��5��' ��#����0�
 �&# P�+H:

����� = �
�� ����,�����  )�(

N=�	 :��� �
(2* +�*�G #
 v& �	)�(C#�� � �(C��(

@;A* ��#�� ����&)$2V
�(��P�+H Q&w����A� $��+�:

��,� = ��,�������������,�����,�����.��
��,�����.� × 100 )�(



��j /���"l������ m ____________________________________ 

= Ri,t ��#�� QM��� i�� ����t�

= Pi,t0��V ���i�� 7�&�G ����t�

= Pi,(t-1) 0��V ��� i�� /
(��
 ���� t�

= Divi,t �+� /(;C ��� i�� ����t�

= α(H�� E&
I�
 �&���� #
QA� P��<�Z� �����8 /(;C :��� 7
�
��

= β(H�� E&
I�
 �&���� #
QA� ��?�(C
 �	�

= C���� $��
 0?
��G �(6� �&���6� 7
�
X6K 06��� E&
I6�
 �&���6� #
Q6A� P�6�<�Z� �

����8 /(;C :��� 7
�
�.

�>�3 @�;A* �� �%�&
 �� �1+* ��/
�� u?�� #
 :��� ��S�C
 ��+� ��#�� ����A� /�6	

�(� ������
 �
#���:��6� /(6;C ����8 � P�6�<�Z� Q6A� #
 �&���� E&
I�
 E&
I6�
 � 7
�
�

��?�(C
 QA� #
 �&���� /
�
� �	��x8 :��6� �
#�� u?�� �� $*����� �T��- 06�
�)&
���6�� 


 $�H
 0�5�C�Z�
� J�O)�(� ��+6� �{(��
 )&
 6��-Q��#�6� ��6��A� /
�6� �6Z�
� )&�6*

 Y�AH z&��C .�- /
�� :��� $2V
� �+�?��0�
 @�;A*.

����A� /
����S�C
 ��+� ��#�� $6� �����6�
 �
#�� �(� Q&(2* ��#�� �(� #
 �+6�.@6�r

 )&
$� ��� �(� /
�� ���S�C
 ��+� ��#�� �- �+���	 �6	 ��#�� � 0�
 ���,� �
���� ]
��


0�
 �
#�� ��#�� ���,� �
���� �V��.

����,�� = ����,�� )�(

(� Q&(2* ��#�� @�r ���S�C
 ��+� ��#�� ��� �
#�� ����A� �&# P�+H$���+:

��,� = ��,����,���
��,��� )�(

Im,t = ���� 7�&�G �� ~�+� u?��t�

Im,t-1=���� /
(��
 �� ~�+� u?��t�

Rm,t = ���� �� �
#�� ��#��t.



________________ �&���� ���	
� $��&#�
 7
��* �
���� ]
��
 ~�+� �� ~+_2� /�
XK ��m 

/(;C ��#�� �0��V u?�� #
 @�;A* )&
 ����� 0�
 �(� ������
 ~�+� u?�� 7
+�5.

x��	�J I�����+ %�!Q) �R��() U��� 	�

/
�� �&I�* �Q��A* ��
� #
 �	:�C �
I�
 /���8 � $���A* SPSS ������
0�
 �(� .#
��C8 �6-

0-�� �
(2* ��� �� �(C#�� � �(C�� /�	�E6� � �<�6����n <�6��#
 �6��- :�� � ��
 $6� 

0�
 (3
��
(��
 (&�� 7�+� ����C 7+�#8 B&#+*�+� :��C
 �+6�? )6&
 �� �M 7+6�#8 #


R
�K+�<+- 6$� ������
 R+C����
 �+� .��6>�� 7+6�#8 /
�6� �6	 I6�C �6�&�;� 7+6�#8 #


������
 Q;��� /���8 �2��1 �� )�9C��� �� � �(���	 7+�#8 YZ6� �E	�46G /���8 /�	

�2��/�
�l�/l0�
 �(� ����K �SC ��.

y	���GH� 

��W��/�	 )&
 �� �2<�Z� ��+�@�;A* Q;��� ���K �� ��)��6S�C
 ��+6� ��#�6�)��,� ( ��#�6� �

$662V
�)��,� (( ��66��
� �)/��665��' ��#�66�)���,� ( /��665��' ��#�66� ��66���C
 )�9C�66�� �

)�����(($� ���;* (C+�.� ���+�G �$��C ��W�� v& ��#��³�-$0�
.

Az %�!Q) �R��() U��� 	�

���1+* ��>�� �� /�	�Q��A* ��2<�Z� )&
 �� s�Z 06�
 �(6� :��C
 $&�	 .Q6�V �6�
 ���� #


��
� Q��A* �� �� (&�� 
(��
 ��	 ��
� B&#+* 7�+� ����C �+�? ��6��C #
 �6* ��6M �SC����
 �	

�+� QH�3 7����r
 /���8 �C+�C 7�+� .��)&
 ���� Q3
���&I�* �Q��A* ��
� �� �	 )&
 .6�*�*

(� :��C
0�
 �:

____________________________________________________________________ 

1. Tehran Divided and Price Index (TEDPIX) 



��k /���"l������ m ____________________________________ 

A,AzU��� ��S�) 9��+ O	��� �=��+ 	�

��
� B&#+* 7�+� ����C $���� #
 ������
 �� �	R
�K+�<+- 7+�#8 6R+C����
 ����K :��C


��
� �� ����C B&#+* �+1� �9C��� 78 z&��C �0�
 ������
 ��+� /�	.

b,AzO�� %�$�� :�=��+[���	�� %H:	��� U�S	+ ��	"��{ ��8)�3 U���+ 

)�9C��� ��&�;� z&��C�����C
 ��#�� Q�_6,* ���� � 7+6�#8 ���� �� �(6C�� /+�*�G /��5��'

066�
 Q�%66,* ���� �66� 0�66�C 7+66�#8 ���� �� �(66C�� :��66� $	�#�66� 7(66� �66- #
 $-�663 

)��(1"(.�6�
 ���� �� U6;� �
��6�2� Q%6� �6� ��6�n /�6	 06��x :�� �<�6����n � ��
 �<�6�

$� �� ��+� /�+r �� /+�*�G /��5��' ��#�� �����C
 )�9C��� �- #
 ���� �� )6&
 �� �(6C Q�%6,*

�� 7+�#8 �* .�*�*l /!l�kk/m 0�
 0��	
 �� /���8 �SC#
 � ����& E	�- (H��.

��(1"��&�;���9C��)�����C
 ��#�� /��5��' +�*�G/�(C�� ������ %,*�Q7+�#8 �

5�����8)�3 ACARswACARtw

R$	8)ACARtw

�ACARsw 

vY=

	�6� ����#

%Q�H�

9��SJ

�
E� /+�*�G�<��

)� k!�� k�(
��/m!��/�"� /"ml!�/l(�&N*H0

"
���n /+�*�G��
 �<��

)� km�� k�(
kk/!�k�/�l /!llll/l��H0

 
:�� �<�����n /+�*�G

)� kk�� k�(
" /��! �/��kk/m l�/l��H0

�
:+� �<�����n /+�*�G

)� k!�� kj(
j"/�"��/�j"�/jl��/l(�&N*H0

ACARsw : Q�%,* ���� �� �(C�� /+�*�G /��5��' ��#�� �����C
 )�9C���)(H��(�

ACARtw : 7+�#8 ���� �� �(C�� /+�*�G /��5��' ��#�� �����C
 )�9C���)(H��(.

�Significant (Sig).



________________ �&���� ���	
� $��&#�
 7
��* �
���� ]
��
 ~�+� �� ~+_2� /�
XK ��! 

@,AzP�� %�$�� :�=��+[���	�� %H:	��� U�S	+ ��	"��{ ��8)�3 U��S	+ 

���� �� �(6C#�� /+6�*�G /��65��' ��#�6� ��6���C
 )�9C�6�� ��&�;� ��>�� /
�� 7+�#8 z&��C

 Q�_,* � 7+�#8����(1 $� �(	�,� �+� .���� ��	 �� +6�*�G $	�#�6� ��	 �(6C#�� /�6	

0�
 ����& E&
I�
 .��/�+r 7+6�#8 ���� �� �(6C#�� /+6�*�G /��65��' ��#�6� )�9C�6�� �6-

�� ���� #
 �<�� ��(63 Q�%,*�j$6� E&
I6�
 (6H�� (6��& .#
 ��
 �<�6��� ��m"/"���6�

k�/�!�6� I�C :+� � :�� �<���� 7+�#8 ���� �� � (H�� ���62� .6�*�*j�/ m�!"/��� 

06�
 ����& E&
I�
 (H��.6G )�9C�6�� ��6���C
 ��#�6� /��65��' /+6�*�G �(6C#�� ������ 

7+�#8 ��,�� #
)�9C��� �����C
 ��#�� /��5��' ������ Q�%,* /+�*�G 0�
.

��(1  ��&�;���9C��)�����C
 ��#�� /��5��' +�*�G/�(C#�� ������ %,*�Q7+�#8 �

5�����8)�3 ACARslACARtl

R$	8)ACARsl 

�ACARtl 

vY=

	�6� ���� 

%Q�H�

9��SJ 

�
E� /+�*�G�<��

)� k!�� k�(
�mj/�m� k/ !�j/�jlll/l��H0

"
��
 �<�����n /+�*�G

)� km�� k�(
m"/"��k��/�!� /��l��/l��H0

 
:�� �<�����n /+�*�G

)� kk�� k�(
j"/���!! /""j�/ mlll/l��H0

�
:+� �<�����n /+�*�G

)� k!�� kj(
kl"/"k���!/km!"/��� lll/l��H0

ACARsl : �� �(C#�� /+�*�G /��5��' ��#�� �����C
 )�9C��� Q�%,* ����)(H��(�

ACARtl : 7+�#8 ���� �� �(C#�� /+�*�G /��5��' ��#�� �����C
 )�9C���)(H��(.

i,AzP�= %�$�� :[�+ c_HC� �=��+ U�S	|+ %H|:	��� ��	|"��{ �|8)�3 	|��

U���+ 	+ �U��� �� U��S R�s2) �	� 

06�
 �(6� ����K �SC �� �(C#�� � �(C�� /+�*�G Y�AH J�O�C
 #
 7����r
 /
�� 7+�#8 )&




�"l /���"l������ m ____________________________________ 

����� �� �(C#�� � �(C�� /+�*�G /��5��' ��#�� �����C
 )�9C��� �6� Q�%6,* /�	 �6�&�;� �6	

�(� (C
 .��(1��6� 
� �(6C#�� � �(6C�� /�6	+�*�G ��6���C
 /��65��' ��#�6� �� P���* z&��C

� �&+�*$$� 7�,C �M (,M (	�)�� )�9C��� /�	 �����C
 ��#�6� /��65��' /+6�*�G �(6C�� �

�(C#�� ������ /�	 Q�%,* P���* �2��/�
� �+1� ��
�.

��(1 ���&�;���9C��)�����C
 ��#�� /��5��' +�*�G/�(C#�� �(C�� ������� %,*�Q

5�����8)�3 ACARslACARsw

R$	8)ACARsl 

�ACARsw 

vY=

	�6� ���� 

%Q�H�

9��SJ

�
/+�*�GE��<��

)� k!�� k�(
�m�/�m����/m!m"/!jlll/l��H0

"
/+�*�G���n��
 �<��

)� km�� k�(
m"/"��kk!/!�j�/�"l lll/l��H0

 
/+�*�G:�� �<�����n

)� kk�� k�(
j"/���" m/��!kj/�   lll/l��H0

�
/+�*�G���n:+� �<��

)� k!�� kj(
kl"/"k�j"k/�"� /k�lll/l��H0

ACARsl :)�9C��� �����C
 Q�%,* ���� �� �(C#�� /+�*�G /��5��' ��#��)(H��(�

ACARsw : )�9C��������C
 Q�%,* ���� �� �(C�� /+�*�G /��5��' ��#��)(H��(.

?,AzP�	V� %�$�� :[�+ c_HC� �=��+U�S	+ ��	|"��{ %H|:	��� �8)�3 	|��

U���+ U��� �� U��S	+ �9��SJ �	� 

�� z&��C #
 �(�8 0�� ��(1�$� 7�,C �<�6��� � ��
 �<�6��� 7+6�#8 ���� �� U6;� (6	�

 /��65��' ��#�6� ��6���C
 )�9C�6�� #
 E�� �(C#�� /+�*�G /��5��' ��#�� �����C
 )�9C��� :+�

0�
 �(C�� /+�*�G�#
 P��6�* )6&
 ��
 06��C �
��6�2� /��6�8 §�6A< .��69&� 7�6�� �6� )�6� 

)�9C��� �����C
 /�	 ��#�6� /��65��' /+6�*�G �(6C�� ��(6C#�� ������ /�6	 7+6�#8 P��6�* 

�2��/�
� �+1� C��
(.



________________ �&���� ���	
� $��&#�
 7
��* �
���� ]
��
 ~�+� �� ~+_2� /�
XK �"� 

��(1 ���&�;���9C��)�����C
 ��#�� /��5��' +�*�G/�(C#�� �(C�� ������� 7+�#8 

5�����8)�3 ACARtlACARtw
R$	8)ACARtl �

ACARtw 

vY=

�6�	���� 

Q�H� %

9��SJ 

�
/+�*�GE��<��

)� k!�� k�(
 m!/ !��!/�"m�/�"����/l(�&N*H0

"
/+�*�G���n��
 �<��

)� km�� k�(
k��/�!k�j/�!�k/���"k/l(�&N*H0

 
/+�*�G���n:�� �<��

)� kk�� k�(
!! /"" ��/�� �k/""��m"/l(�&N*H0

�
/+�*�G���n:+� �<��

)� k!�� kj(
��!/km��"/�jmlm/�ll��/l(�&N*H0

ACARtl : )�9C��������C
 7+�#8 ���� �� �(C#�� /+�*�G /��5��' ��#��)(H��(�

ACARtw:)�9C��������C
 7+�#8 ���� �� �(C�� /+�*�G /��5��' ��#�� )(H��(.

AA �
K ���+ %Q�H� ����> 

~��
�� �&���� ��#
(C
 #
 E�� E�-
� ��>�� E�6-
� (6� � J+6? ��6�?
 �� 0��C 7
�
XK

$� 7�,C $r
��
 $6�C ����* :��� $*
w L#�
 �� �1+* �� � (�	� (6C��K .�6� �6�
 7�6�# ���6�

0��V �� �+? �����
 �� �
#�� $6� �6���* 
� ��#�6� 06,K#�� � ���� $G /�
XK (6�- .)6&
 ��

>�$� 0�2 �� 0H�� #
 7
+* $���6� L��6� �6� � ��6- ������
 �(�8 0�� ��6�XK �� �6-

L+? 78 #
 �
#�� � ���
� $;�+� ��%��5 L#�
 #
 �*{�6� $6���V 06�
 �6>�3 � ��+6� )�6�

$���� (&�? � �#
��o� 78 /
�� $*
w ��#�6� ��(6� �
#�6� $���(6� ��6n� �- )�&�G 0�2V+� ��

�&���� #
 QH�3 � /�
XK�
� E&
I�
 
� �
���� ]
��
 �.

#
 �K
 CS��6� �(C#�� (�� ��#�� )�9C��� /���8 6�2� �+6r��(6C�� (�6� ��#�6� )�9C�6�� #
 /�
�

7�,C �(��� ��,�� $�	�� (6	� ��
�
 �+? J+? ��%��5 �� ���C
+�C �(C�� (�� P(� )&
 �� �- (



�"" /���"l������ m ____________________________________ 

(�� #
 � ���- ���� 
� �+? ��%��5 ���C
+* �(C#�� (�� ��6�K $,�G �	 �(C�� .)&
���6�� �6� ��6�L

�(C#�� (�� /�
(&�? � �(C�� (��$�7
+*��#�� �� 0��& 0�� �
#�� /�	.

�#�6� �� �� �#
(6C
 #
 E�6� E�6-
� (6�&N* �+61� �6� 7
��* :��� �
#�� �� E	�4G )&


�� #
 $��C $��>
 ��#�� .�- �$C��# �&���� ���	
� /��K��- �� 
� ~+6%2� /�
X6K �6�	

�#�� $� �� $���� ��+� $C��# /�	 E�6� 7+n (�- �#
(6C
 �6� $6,�-
� (6C
+�� �6- 06��C /


(�- �	
�� 
� /�
���2� $��>
 ��#�� .�- 0�2V+�.�� z&��C ��
� Q��A* #
 �(�8 0�� �� �	

B�1 v& �� $�- /(�� $� �[
�
 �&# s�� �+�:

�.���� �� 0��C 7+�#8 ���� �� �(C�� :��� $	�#�� �+1� ��
 �0�
 �(� �M Q�%,*

E�� ���� �� U;� �
���2� Q%� �� $,�-
� $� 0��x :�� � ��
 �<�����n /�	 �+�.

".���� ��	 �� E� � �<�����n #
 �5
 $���� ��+� /�	 ��#�6� 0,K#�� �(&(G ��<��

+�*�G /
�� $	�#�� E&
I�
 Q%� �� 0�
 ��
� �� �(C#�� /�	.

 .�� � �(C�� /+�*�G���� ��	 �� ��
 � :���n ���n @�r �(C# �(� )��2* 0��� �	 (C
.

�./+6�*�G /��65��' ��#�6� ��6���C
 )�9C�6�� :+6� � ��
 �<���� 7+�#8 ���� �� U;�

�(C�� #
 E�� �(C#�� ��2� /���8 �SC#
 P���* )&
 ��
 ��+� 0��C �
� .��	 �� )&
����� #
v6&

���� ��n �� $�3 �2<�Z� ��+� /�	E�� �- :�� � ��
 �<��� �06�
 ��6�
� �+61� $6,�-
�

 /+6�*�G �����C
 /��5��' ��#�� �
���2� )�9C��� RT�?
 ����# ���C
+�C �#
(C
 #
 E�� E�-
�

 $6�C �6- �(6� ��6�&
 $��2>� � (�M �	
�� 
� �(C�� � �(C#�� �6� �6� 7
+6* ��6�	
� /��K��6-

��M 
(�G 0�� $��>
 ��#�� �� ~+%2� $*T��2�.

�� ��6�C+C � $6C
��� �6- $���6,� E	�46G �6� E	�4G )&
 z&��C �e+��� ���� �� �6�C

 $C��#� k��� m! ��
� :��C
 �� � (C
 ���6- (6�&N* 
� ~+6%2� ���	
� /��K��- �&�6W� �(6C


0�
 .��/�+r $� �M �&���� 0�K 7
+* ����* �� 7
�
XK /��K $;Z�� �+? /�	 �(� �* (6C


��- $r
��
 E�-
� �$� 7�,C /� (�	�.



________________ �&���� ���	
� $��&#�
 7
��* �
���� ]
��
 ~�+� �� ~+_2� /�
XK �"  

DCT� � �+	�� 
�.:
 Q%&�� �)�o�G) .��}} .(/����� $<�� EC
� �7���- P
��,�C
 �7
��* �/�(� (�3
 ��1�*.

|.�>� �$5
� �(�2�sT� �+G )��}�(.»$<�6� �#+63 �� P��6��� /��6%&�� /��6��� ��<��«������6��

$<�� P�;�;A*�L�}.

�.$�5 �/(�2� (�2� �/�V�� )��}�.(»�&���� ���	
� 7
��* �
���� ]
��
 ~�+� �� ~+%2� /�
XK«�

�������$<�� P�;�;A* �L��.

�.$&
(� (�A� ��
4C Q�5���
)���� .(»]
��
 ~�+� �� �&���� /
��- �
#�� �&�SC =�2> Q%� 7+�#8

�
����«������� �$<�� P�;�;A* L ����.

�.)�3 �QH
 R���<�V ���+�2�/���C )��}�(.»�&���6� �#
(6C
 #
 E�6� E�6-
� $���� �� 7
�
X6K

 @6C�� � �+6-� U&
�6� �� ��6,��� ��6�?
 � P�65Tr
 �6� 0��C 7
��* �
���� ]
��
 ~�+�«������6��

$<�� P�;�;A* �L|�.

�.vC
�� �$�&
� $- $� 0�- �.7�
��)��}� .(�&I�* �Q��A* �&���6� �
��6�� ]
��
 (�6� 0&�&(6� �/�
X6K �

$�T�
 �>��T' ��1�* ��� /���	� 7�(&�� �$�K(�� �7
��* �$�,G/����V
 �+�
 �(%,	�4G.

�.7�66��� �$66C
��� �$66�5 �66�M
��66�C+C �66�C )��}�(.»��66S�C
 ��+66� (663 #
 �66��- E�66-
� $��66&#�


�&���� �
���� ]
��
 ~�+� �� 7
�
XK 7
��*«��������$���� $�����3 � /�
(���3 /�	�L��.

}._____ )��}� .(»�� 7�%�
 $���� ��6- �
��6�� ]
��
 ~�+6� �� ~+6%2� $*T��62� ��6�	
� /�6�K

7
��*«��������$���� $�����3 � /�
(���3 /�	�L��.

�.v�C �>�(�A� �0O� /(�� �/�
�� )��}�(.»�#
(C
 #
 E�� E�-
� $��&#�
:��� ~�+� �� 7
�
�

7
��* �
���� ]
��
«���������$��� $�����3 � /�
(���3 /�	 �L��.

10. Ahmad, Z. and S. Hussain (2001). "Kuala Lumpur Stock Exchange Long 
Run Averreaction and Chiness New Year Effect'', Journal of Business Finance 
and Accounting, Vol. 28. 

11. Anchor, Y., Peggy E. Swanson and J. Econ (2010). "Contrarian Strategies 
and Investor Overreaction Under Price Limits", Springer Science, No. 34.

12. Asseo, Kodjovi and Oumar Sy (2003). Profitability of the Short-Run 
Contrarian Strategy in Canadian Stock Markets, Canadian Journal of 
Administrative Sciences, Vol. 20, Issue 4. 

13. Atikins, B. and E. A. Dyi (1990). ''Price Never Sales, Bid-Ask. Spreads, 
Market Efficiency'', Journal of Finance and Quantitative Analysis, Vol. 25. 

14. Bali, T. G., K. O. Demirtas and M. Levy (2008). "Nonlinear Mean 



�"� /���"l������ m ____________________________________ 

Reversion in Stock Prices", Journal of Banking and Finance, Vol. 32. 
15. De Bondt, W., R. H. Thaler (1985). "Dose the Stock Market Overreact?", 

Journal of Finance, Vol. 40. 
16. Edwards, W. (1968). Conservatism in Human Information Processing,

Formal Representation of Human Judgment, Edited by B. Kleinmutz, John 
Wiley and Sons, New York. 

17. Foster K. and A. Kharazi (2007). "Contrarian and Momentum Return on 
Iran’s Tehran Stock Exchange", Journal of International Financial Markets, 
Institutions and Money, Vol. 17. 

18. Hameed, A. and K. Yuant (2000). ''Momentum Strategies, Evidence from 
the Pacific Basin Stock Markets'', National University of Singapore, Working 
Paper (www.ssRN.com). 

19. Hirshchy, M., Z. Parmorse and S. Scholz (2005). ''Long-term Market Under 
Reaction to Accounting Restatements'', Working Paper. 

20. Lai, Ming, MatNor Fauzias and K. G. Balachandher (2003). "Investor 
Psychology and Contrarian Investment: A Malaysian Perspective", Multimedia 
Cyberscape Journal, Vol. 1. 

21. Lo, Kevin and Richard Coggins (2006). "Effects of Order Flow Imbalance 
on Short-Horizon Contrarian Strategies in the Australian Equity Market", 
Pacific-Basin Finance Journal, Vol. 14. 

22. Mengoli, Stefano (2004). "On the Source of Contrarian and Momentum 
Strategies in the Italian Equity Market", International Review of Financial 
Analysis, Elsevier, Vol. 13(3). 

23. Montier, J. (2007). Behavioral Investing A Practitioners Guide to Applying 
Behavioral Finance, New York, John Wiley and Sons. 

24. Mylonakis, J. (2012). "An Investigation of the Efficiency of Portfolio 
Investors’ Behavior John", Athens Greece-International Journal of Business 
and Social Science, Vol. 3, No. 6. 

25. Narayan, P. and A. Perasad (2007). "Mean Reversion in Stock Prices: New 
Evidence from Panel Unit Root Tests for 17 European Countries", Economic Bulletin. 

26. Petersen, Rebekka and Philip Arnstedt (2010). Contrarian Investment Strategies 
an Assessment of the Value Premium in Context to Recessions, Copenhagen 
Business School Finance and Strategic Management Institute of Finance. 

27. Skinner, D. J. (1994). ''Why Firms Voluntarily Disclose Bad News?", 
Journal of Accounting Research, NB2. 

28. Wang, Changyun and Lei Xie (2010). ''Information Diffusion and 
Overreaction: Evidence from the Chinese Stock Market'', Jornal of Emergsing 
Markets Finance and Trade, Vol. 46. 

29. Yangru, Wu (2011). "Momentum Trading, Mean Reversal and Overreaction 
in Chinese Stock Market", Springer Science, No. 37. 


