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kg ht

2 N Y X L=1
Panel A L=1
K/J 3 6 9 12 3 6 9 12
k Y bl n n
1 -0.38 -0.60 -0.37 -0.52 -0.57 -0.42 -0.03 -0.21
-0.80 -1.25 -0.77 -1.04 -1.58 -1.18 -0.08 -0.53
3 -0.23 -0.24 -0.15 -0.32 -0.25 0.02 0.11 -0.06
-0.61 -0.55 -0.34 -0.71 -0.88 0.05 0.31 -0.17
6 0.00 0.08 0.15 -0.20 0.03 0.14 0.16 -0.06
0.01 0.22 0.39 -0.51 0.15 0.48 0.52 -0.18
9 0.13 0.17 0.07 -0.22 0.04 0.04 0.02 -0.17
0.62 0.55 0.18 -0.55 0.21 0.16 0.05 -0.51
12 0.05 -0.04 -0.13 -0.23 -0.02 -0.07 -0.11 -0.19
0.25 -0.12 -0.36 -0.64 -0.10 -0.27 -0.37 -0.63
PanelB 1 kY % 30% L=1
K/ 3 6 9 12 3 6 9 12
k Y b n n
1 -0.29 -0.48 -0.25 -0.44 -0.38 -0.26 0.18 -0.04
-0.62 -1.03 -0.50 -0.89 -1.07 -0.77 0.48 -0.09
3 -0.13 -0.18 0.08 -0.27 -0.10 0.13 0.33 0.06
-0.35 -0.42 0.18 -0.60 -0.38 0.40 0.95 0.15
6 0.01 0.08 0.19 -0.23 0.12 0.26 0.29 -0.02
0.05 0.22 0.49 -0.56 0.60 0.88 0.90 -0.06
9 0.15 0.18 0.07 -0.21 0.14 0.13 0.09 -0.14
0.72 0.54 0.19 -0.54 0.79 0.46 0.30 -0.40
12 0.06 -0.03 -0.10 -0.22 0.06 0.00 -0.06 -0.17
0.33 -0.10 -0.27 -0.61 0.37 0.00 -0.19 -0.53
1 "z 'h M 7 9 9 )
reti i s=ref,stref, .., (5)



ret, = l_La (l + retf)\m,.ghm) -1 (9)
l+ret, . = (1 + retfwh_;l) (1 + retfnw.g,m) (10)
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z 0 " h hM GF O 0oc-OCT OF 0 OC-OVY 0%F O
ov-ocz 0% 0O OV-0OV T
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z" T F AEVY Q F
T3 TV JTz" oA~ 11
rh= 4+ W,,VOL,J;,+Z/ (i + Uy
' hs {1 2}Th=1 X MOM J K L. J 0 h=2
MOM J K L. J (&) T QhMF x MOM J K L
Z ) Z" ' (OR') J© Z
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IVOL v T TURNOVER v Heek X EP v 1T 3\

J z A " v 0 E v &)
x z 0Ux T n3 4 &4 T+l1Aw 0 VIRV
0 vy O 0. D 1T
5 O _ 0
3 . 0
311 611 911 1211 311 611 911 1211
VoL | 1639 3.399™ 5.219™ 7.0217 -0.340™ -0.609" -0.757" -0.858™
t-stat | 108.657 97.279 90531 84538 -59.537 ~71.076 -68.668 -62.026
SIZE | -0.009™ -0.023" -0.041" -0.066™ 0.005™ 0.011"™ 0.016™ 0.021"
tstat | -12.804 ~17.259 21575 25374 16.403 19.635 20574 20821
EP -0.348™ -1.220™ -1.980™ -2.686™ 0.422™ 1.040™ 1.470™ 1724
tstat | -13.303 ~20.402 -20.831 -20.812 24.478 31.799 34.837 33.936
TURN | 0.013™ 0.068™ 0.145™ 0.243™ -0.010™ -0.025™ -0.037" -0.047"
tstat | 24.891 50.614 61.167 68.486 -50.210 ~74.635 -83.207 -85.533
oL | 2331 4477 6.677" 8.883™ -0.388" -0.672" -0.843"™ -0.962"
t-stat | 146572 117.004 102.203 93.385 -60.394 ~70.795 -69.951 62538
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Gx .0 g x Tk Ui n
Panel A 2 TS 1 0OC
MOM 211 MOM 311 MOM 41 1 MOM 511
H % -0.99™ -1.07" -1.10™ -1.13"
t-stat -12.53 -13.65 -14.32 -14.81
L % -0.43" -0.36" -0.32"" -0.28""
ov t-stat -6.36 15.80 -4.72 -4.18
H-L % -0.56"" -0.71" -0.78" -0.85"
t-stat -19.33 -23.58 -25.90 -26.61
H % 132" 1427 1.39™ 1377
t-stat 9.22 9.78 9.54 9.43
L % 0.60" 0.53™ 0.55™ 0.60™
oc t-stat 4.03 3.60 3.72 4.07
H-L % 0.72" 0.89™ 0.84™ 0.77"
t-stat 11.01 12.76
Y1 W 10
oV Panel A
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