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TeeforeNov.2017 | After Nov. 2017
Number of cryptocurrencies tested 488

Number of cryptocurrencies satisfying the w

eak-form efficient hypothesis 31 23 >4
Percentage of cryptocurrencies satisfying th . . .
e weak-form efficient hypothesis 6.35% 5.65% 6.04%
Number of cryptocurrencies satisfying the s
emi strong-form efficient hypothesis 17 7 24
Percentage of cryptocurrencies satisfying th

3.48% 1.73% 2.69%

e semi strong-form efficient hypothesis
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Proposition 2 - &5 A7 7}F4 Firm Size Effect
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Weak-form efficient hypothesis Semi-strong efficient hypothesis

Total N

Number Percentage

Number Percentage

298 24 7

8.05% 3.04%
298 17 5

5.70% 2.36%
297 13 5

4.36% 2.70%

Total 893 54
6.04% 17 2.69%
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Proposition 8 7] {}F + Firm Size Effect

. OREMH ATt 2%

Before November 2017 After November 2017 Total
(N=488) (N=405) (N=893)

Ratio

Number

Ratio

Number

Ratio

Number

16 9.25% 8 6.40% 24 8.05%
298 9 6.16% 8 5.26% 17 5.70%
297 11 6.51% 2 1.56% 13 4.38%
833 36 7% 18 4% 54 6%

- Yoom|o| 7|1ZHE + AIO|2 F7| i} (size effect) 7t LIEHLt L A|7|F 27} LIEHTE,
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Before November 2017
(N=488)

1.43%

1.02%

1.02%

3.48%

After November 2017
(NELIE))

Number Number
2 0.49%
2 0.49%
3 0.74%
7 1.73%

24

Total

(N=893)

3.04%

2.36%

2.70%

2.69%
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