e

ELSEVIER

Editors:

RICHARD T. BAILLIE
GEERT BEKAERT
WAYNE E. FERSON
FRANZ C. PALM

THEO J. VERMAELEN
CHRISTIAN C. P. WOLFF

Advisory Editors:

RICHARD A. BREALEY
ROBERT F. ENGLE
ROBERT HODRICK

EDWARD J. KANE
BRUNO H. SOLNIK
ARNOLD ZELLNER

Associate Editors:

RON ANDERSON
CLIFFORD A. BALL
BRAD M. BARBER
ZHIWU CHEN

IAN COOPER
WERNER DE BONDT
ESPEN ECKBO
JULIAN FRANKS
ERIC GHYSELS
YASUSHI HAMAO
CAMPBELL R. HARVEY
PIERRE HILLION
DAVID A. HSIEH
CHARLES JONES
PHILIPPE JORION
AVNER KALAY
SHMUEL KANDEL
STEVEN KAPLAN
ANDREW KAROLY!I
KEES G. KOEDIJK
JOSEF LAKONISHOK
CLAUDIO LODERER
THEO E. NIUMAN
MANJU PURI

K.G. ROUWENHORST
PETER C. SCHOTMAN
INGRID WERNER

Volume 12, issue 1, January 2005 ISSN 0927-5398

Journal of

EMPIRICAL
FINANCE

CONTENTS

C. Gourieroux and A. Monfort, The econometrics of
efficient portfolios 1

W.M. Fong and L.H.M. Yong, Chasing trends:
recursive moving average trading rules and internet

stocks 43
D. Bernhardt, A. Douglas and F. Robertson, Testing
dividend signaling models 77

A. Gregory and S. McCorriston, Foreign acquisitions
by UK limited companies: short- and long-run

performance 99
A. Goriaev, T.E. Nijman and B.J.M. Werker, Yet
another look at mutual fund tournaments 127

J. Grammig, M. Melvin and C. Schlag, Internatio-
nally cross-listed stock prices during overlapping
trading hours: price discovery and exchange rate
effects 139

N. Wagner and T.A. Marsh, Measuring tail thickness
under GARCH and an application to extreme

exchange rate changes 165
A.K. Malik, European exchange rate volatility dynamics:
an empirical investigation 187

(contents continued on outside back cover)

Available online at www.sciencedirect.com

science (oimeer:
\ ——




