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1 Information Leakage



%20)))'&H)Y\;’J>)>@A.>.J6:@?0))\3‘;@&3):4)‘)}&

b e
4.0
2.0
é
<
0.0 !
I\
I\
-2.07 \
I\
-4,04

S e UESTTs Sap 05 Olug aals i 1 peni skie 41 P9 b g0l

Gke ol s (%2 5 UB) s Ol s atals 31 oy93 a3 sty Cpl odd oIl

Oy 5,8 0 13 amslin 5 sy 3y5m e3Mns 5l day 0593 remd S3le i e35l

Dash e aiig 5Oy 4 Vb 6l as b sslT

H.: (AEAR'.-..:,up.pasr _AEAR'.*,up,past) =
H,: (AEAR'.-..:,up.pasr - AEAR'.*,up,pasr) + -

Dyl 55 Oy 4 ol A sl

H.: (AEAR'.'..LdM'J‘LpGSE _AE“IR'.-.*,dawm,past] =
H,: [AEAR'.-..:,dM,pasr - AEAR'.-.*,daw,pasr) Eal



Vbt 53 g o3I 51 e ST ol 5 sl 4 b 53 ool S il 4 4z 55 U
@Lﬂjbﬁf@&)yy@b)b\éﬂ r)bw}w)jc(%2)%5) 095 93 B >
09> 93 A a)lub‘)lu;fu;jl) S r.LF ‘l’\’J“‘wj\i“\’)" 4-:~4J3 Q}ﬁ)T
2 sy 3 da oy53 rend ©3le b 35l o ilbe weslie b Sl Lol WSG

Lol 0l ﬁ‘)‘@@)&)) c%2)%5 QL«"};M‘) 09>

%5)%2 ajjb'blu\i))jlu\xiajjbu.ﬁa.?ﬁdbbﬁbabj\{@iﬂtn:5a)l§5

ﬁ) 3 ACAR ACAR
3(9 £l —} Sygy S dasonss slbg) Sldaeys
2 - \\ﬁ) 05 Ol 55 azels 12 ol g acels
Y
0009 -2613 -1.78 -1.986 -0.203 YU d>

3 ey 0593 e @3le b 033k ke 055 r odalie Sy )3 & 48 Olea
%2 Olug 4l ay93 y3 Hldle pl b v guzes SoylaS 5 Olu g awls oy95 3 sl g,
ol Cl S S (solsline Sy goo @ 5) Ao ys UT8 0 5s 4 &7 (51458 @ ol
352 03 b Olug als Olin i 015 Lol Glogl s 03 45 S Ol s
wals Oljpe 28l L aS G1668 4 cCanl 03 g0 OIS w031l 31 i 28T
Olu g alels Odd 3 9doee b opl 5o gdle .ol il 2alS o310 51 iy 2S5 (Olu g
Olo g aals 0393 53 deoy3 95 GVl Low gme 3I) 55gdoms (g3le b 033b S (ans

el ol (%2 Ol g5 ald 095 Hd Loy 5/63 %5

S 5 4o
0 S I 1 e 28Ty s 4 bl OIS W le e o 2S5 5 as b ulal

BE) \AC@.}&)}JGAWJA‘ J‘Mu\;)‘bu\;\iu? OJ,:J:..A CJLFW‘))L}‘



s 5w b e Sl a5 3,8 18 ol S 5l Somb b YL e
358 o 5l (ol o 4 aad 5031 g 555 olzbl 4y l5L (AN

oI 3 s ST e e ol ST 534S el (ST (G () 53 ocka] ks Al 52
s epl g esdle b odalie O Llsle Gl esp O b o 5o
Sl 0 it Sledbl y Hlatl 4 Cd HI5L o7 A o LS oIl 51 o (2571
.M)dn olas &5‘)} adls

o3Il 1 S ST S 53 Ceed Olugs dlals Ol 457 das oo 0L Tl eemes
daly o310 51 S ST 5 Cad Olog 4l Ol o 505 Sojle 4 Sl g0
A Lol an U2 4 U5 1 b Sl g aals [2alS S G148 @ ls 3gm s canions

el 03 g5 0310 31 a iiSTl

& Oldss Cge Slghing
o Al ST Dlides S g leslgiin (Gaio [l ede] e i 4 a5 L
. ::)?
oz NNl e STy malS 55 Cad Ole g aals SSb w e g L -
oo o3 oIl Gl e ST falS s Cad Ole g auls oIS
35 o0 Slgiha Ol Llsle Sl
alie Sligoss plowil Aol 035l 53 JMelas slaayja ST 4 g b -
35 0 3Lty Malas slaey o 3 S i
25 s ey (sl 1) Vb Slej slaoil 5o alin Slados el -



égl.a.o
B CJLFW‘ LSL‘:‘é‘ J,::i: GM')J%" c(1388) wfj CLSJW C)u K} M cL;)Bé .\

c"O‘J.GJ )‘)L@{ d‘)}‘ BaSE BB okl wﬁu\i sl CSJ,& r\.@,w ;u\;}.&u\fb

150 P c4 a)L;.f»: “5)‘&\{[—» &:JUL:.&'

2. Ahmad, Z. and S. Hussain, 2001,"Kuala lumpur stock
exchange long run overreaction and the Chinese new year
effect", Journal of business finance & accounting, 28
,63-105.

3. Banz, RW.,, 1981, "the Relationship Between market value
and Return of common stocks", Journal of financial
economics, 9, 3-18.

4. Brown, S. J. and Warner, J. B., 1985, "Using daily stock
returns: the case of event studies", Journal of Financial
Economics, 14, 3-31.

5. Chan, dennis., 1996, "A study of short run overreaction in
Hong Kong stock market", Asian Review of accounting, 4.

6. Chen, Q. jaing, w., 2005,"Analysts, weighting of private
and public information", Journal of accounting and
Economics.



7.

10.

11.

De bondt, w. & R. thaler, 1985, "Does the stock market
overreact?", the journal of Finance, 40, 793-805.

Gunaraten, D.S.M and y.yonesawa, 1997,"Return Reversal
in the Tokyo stock exchange: a test of stock market
overreaction", Japan and world economy, 9, 363-384.

Huang, yen-sheng., 1998, "stock price reaction to daily
limit moves: Evidence from the Taiwan stock Exchange",
Journal of business Finance & accounting, 25, 469-483.

Ruhani, Ali., 2009, "short term overreaction: Implications
for stock market efficiency in Malaysia", Asian Fa 2009
conference, June.

Zarowin, paul., 1989, "short run market overreaction: size
and seasonality effects", Journal of portfolio management,
15, 26-29.



