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ABSTRACT

In this paper, following Jegadeesh and Titman（1993）. We select the top/bottom 10% as winner/loser investment portfolio. And

we subtract the losers’ average return from win-ners’ as momentum investment return. We investigate the profitability of a

momentum in-vestment strategy listed in the Taiwan Stock Market with various holding periods. Our evi-dence shows that the short

holding period momentum effect does not exist, when stocks are ranked on the basis of past returns. The best holding periods are 6

and 9 month. Finally, in-dustrial momentum effect is higher than individual stock.
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