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ABSTRACT

Momentum strategies do not yield significant positive returns in the Japanese stock
market in the sample period (1975 to 2009). In the three sub-periods, 1975 to 1989,
1990 to 1999 and 2000 to 2009, it demonstrates the same conclusion. Momentum
effect does not exist in the Japanese stock market.

This study shows that the ranking order of winners and losers is associated with
financial characteristics of firm. Overall, average trading volume and average market
value of losers stocks are both smaller than those of winners stocks. In addition, the
monthly return of momentum strategies has no significant seasonal pattern in the
Japanese stock market.

In this study, we compare the performance of three different momentum strategies:
JT’s individual stock momentum, the 52-week high and the moving average ratio in
the Japanese stock market. All of three strategies in the Japanese stock market cannot
receive significant profits. Final section tests the periodical analysis of momentum
strategies. When extending the holding period, we can find that Japanese stock market
experiences price reversal from the 11th to 18th months.

According to the historical return in formation period, we choose six-month
accumulated historical return (17 to 12 months prior to portfolio formation) as the
stock selection principle. Under this contrarian strategy, we find that the Japanese

stock market has phenomenon of price reversal.

Key words: momentum strategy, price momentum, the 52-week high, the moving
average ratio, overreaction and underreaction
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AT ARFEHEN R A AR R BEER T A AT RRADE
TORZRERFFLGAFEMLF DL H AR E TR P ENF o AL
TRl EMREE LR I E Rk TR R BT E R R
Sl G S R ek

B 151395 Novy-Marx (2012) > »mqn e 5% 1232 T3 7 ehfpe 445

frgod FERRE S R ARG FHE 4k TR OB o

$o8 RAEASTHELR

A2 s T FE 2 BT E (PACAP database ) & 3 % 91 B %
Lomi o BAYRS 19752 17 1 2009 & 120 » BB ¢ % 5 2
BEVRFIEHFT A FPF oA R I9TH & F 3 o F s 1,291 722009

# 402,324 oo

S8 TR ITRE

@$ﬁﬁﬂﬁ®ﬁﬁﬁﬁ%%ﬁé:Hﬁ%$m$%\é%@ﬁ%¢\m

FREZ BB TENFEEe M g'ﬁ* B b ot d i Eir v A2 K
)] Fm){"%?’r oﬂ\/‘?ﬂ fﬁﬁnﬂbjﬁlfa‘\ux ’*ﬁ%ﬂ ‘«EPL?-—,E%@%?Z*/I
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& (momentum effect)e % frt g AdH - R o> AP PFHR L~ B -
SEANT

(- )~ Bied i &7 Xeg —Fd P32 (Past Return)

(= )~52:F %82 (52-Week High)

(Z )~ ## Tt 2 (Moving Average Ratio)
PRSI - R AF 1 MR

-~ BRBSEERE (FLEPF)
1B Yuds i e (T vk d Jegadeesh and Titman (1993) #% o At ? ? 4 >

Bop AR Pt LR EREL B PF LIPS KT AR - £4 S

[E—

10 2 0 FFe SRV s iensy | .éﬁﬁfﬁiéﬁie?lﬁ(losers)‘ BRAR T3 % 10
A Fp(winners)  HF M EEE S N A L F R REN T K E ,v;;:;;gig]
RPN ATFORE > A G - BE X AT 28 (zero—cost portfolio)
FPoRFesKk B « SETET

y Rji,t MAORL | APEREL Lt S o

i=1-nni& jHRFEENSEE G-

j=W~L~BW-SL- 27 W gmpdLFes L ﬂ%\'ﬁi%]w?.@_é ; BW-SL
BB i B TR R R R T R -

t P SRR T s el g L RY = XL (R /n) (1

©F P BRI R g Ry = L (R /n) (2)

t2 s Bk TR T e g g

RPW-Sh =TI, (RIY /n) — S, (Riy /m) = RY — R 3

d3tE ) Izl FTle s nFF KB > Ftt ! g5 t-K mz 2
ORFEETH o FER - Bt faFo BT BRI e G

t P A R AP -] VR TR AP 2 P e T e
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j > > = 4 j ' ‘B 4
EP_, - tKtl P AEZ AR FTEEP 0 - KedFTes o

Bofs o * i H 4T 352 (equal-weighted returns) > %3 % - BT

e VKHEE BNt s W @R L R AR

FERE RN et 4PV IRY = %(R‘t/\ik+1 + RV + -+ RV, +RY) (D)

a)

BEARR 528 e 7 RE = 2 (RE gy Ry + o+ R, +RD ()
FEREE A B 1T RaE IR e D SR
RIS = & (RS + RIS o RIS 4 RPY1) (6)
A ik B Jegadeesh and Titman (1993) 2 (J,K) 47 xpRiE3 J B *
BRI ER S G K7 o g o vt RS J/K K%
(J-month/K-month strategy) e J v K & 4 F 5 H iz > 7 J=3-6-~9~12 B * ;
K=3-6~9~12%®" > 235 1622 J/K K& & (J,K)=(6,6) 5 &>
4o 3.3. 1 #17 :
B3.3.1  (L,K)=(6,6) VEF=H(EFPET HfH

| | r | e

1 ————t—f———
- EARRE—) - sEARES) wags WM E
ettt : —t—t— PEYTS REWTSM 1/6

o~ SEAMBEE) . - sEARFEMC) |-
T R R : o ! pEY-SL  REW™SL 1/
- SEAMEEE) - sEANASME)
"ttt — PEY™St  REW™SL 1/
t-
- SEAMAEIE - eEARESE
1 —t+— pEY-SL  REV™SL 1/6
t-2

- GEAWEEE | dEEREHE r r

e e ——— BT ORI /6
t1
o SEAMMH) | | sERREHC) -
————+—+¢ ———+— WSt REWTSL 1/6
t
L

REWSL = % (REZES: + RELT 4+ -+ I +RYVTE)
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b LA X e i o§ B L8P (bid-ask spread) s £ £45:2 2 16 24
S EEF P2 FRE- B2 ]/K Kv: 8§ & (skipping one month); I >
D2FBBZEHE LTI FE PHEBRR S B drg Hp2 B -
B2 o EggE - R ke
=~ b2 @ ek

52 ¥ B B2 (H2-week high) ¢ George and Huang (2004) # 21 - 52 i+ %
BhE AP L 5N B A P REE D 0 R E I BOLD BOL 2 iE S - & BB
> 22 B et S 052 0 R E MR

Pi+_
Hd , — _it=1
#¢ 5, H52 - o (D

Piq 5 B0 & t-1 0 e R o

Highjpqy 5 B3 1 ft-1 2 ehdhis- B2 pa 2B pPEF 221G T
B EPN BB

Bt Ao D AILTH N KL B E A I52d MIFHE - X
A% 10 HB2 B en® 1 AL S i Fo B2 B 6n% 10 A 5 dnfe 2 F 1
FRES OB R G ORE O CRZH R TG RE ARG - B
AP F RS EXFFEARFTELEEOB o

dONE D I SR TR S NG 6B Tt g 16 s
PFEeT o Fizim- Bt dfnfo 6 Fo & i (vl Pl

t Vg e T AP -l AR TR LR -2 Vs i T e

EP), o t5 N AR R FREP o - £ B EdRTRE o
Bt fHAETEE LA E - BRFTELEI/KEE FEN LY o
VR o EE] €0 B A 2 AR

EM 73t et 7 RY = - RWs + RY, + -+ RY, +RY) (8)

BRI 30 e 407 1RE = 2 (Ris + RE, + -+ Rl +RY) (9
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EERE B 50 B (7 g 3R e R
STRW-_ST. 1 _ _ _ _
RItSW SL :g(ngll\é SL+R]EXX SL+--'+RtBY\{ SL_l_RlEW SL)
4e@ 3. 3.2 #ror !

@,l 3.3.2 52 ;ﬁfﬁgjﬁgﬁaﬁ ﬁlw

(10)

| | e
i —t—t——— 1t
P L U B i L pEls W RE
f *—+—+—+— pEW-sL REW-SL 1/6
t-5 "
A—4E H52 () E'@J?iﬁ}% 7
o : PEY-SL REW™SL 1/6
t-4
f i L — PEW-SL  REW-SL 1/6
i-3
H]
- B w2 (W) - & ﬁ{g}%’ﬁ
[ ' } I pEW-SL  REW-SL q/g
=2 =2
t-2
_ Hi—4E H52 (F) s uﬂﬁﬁ{?}%ﬁﬁ , r
f ® 1 BRI ORITTR 1/6
t-1 "
P AN
Il' ' I I I I I R:B'VU-SL Rfr\r‘.r-SL 1/6
t
1
R?“-‘_SL =E(Rf_\-§—51 + RtB_'L:'—SL 4+ R?}'{—SL + Rf‘w—si—}

2 BEIE i (IR)
Park (2010) # &L 320t Fi2 > 4 & £ A% Fpiel 47 ¢ # & T 308 gLk
FI* @ 45 8 TR LK YA T D S R R

50—Day moving averag

(11)

H¢ >MAR =

200—Day moving averag
50-Day moving average » % 1 % 50 B2 % P fcd § chf L inE o
200-Day moving average & % i 3 200 2 % p Jed § chH T oE -
Bt ? VA #ep AT PN ORE R E NNMARY MIBRE - &
A 5 10 = 1 MAR ﬁ}diﬁv?}ﬁi@?}?\\ MAR B8 15 oo M EHEE 2 384 B | i Te
AT R R ’%i?;ﬁs?lw R ORE ARG - BREAAMARFTESE TG
FFEEOB? od 2R D D2 2 P TR EIEFF 6B > F Tl
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£ 35 (overlapping) @A € Mo £ R w2 > H* GH A ETIS
B E - BRFEL /6 E > E At 0 P o hoBl 3.3.3 4w

i 3.3.3 FEEIT LR U

| | I_ | i
| I f f f f ] f f f f f | —
- t LAP e
) - SERREE) | mede M EE
f ?5 —t—t— PEW-SL REW-SL 1/6
, MAR(T) - eEARAENC) |
.f' : — 'l pEY-SL REW-SL 1/6
, MAR(Z) . - SEAHAME)
{' & —— — PEYSE REW-SL 1/6
t-3
, MAR(E) . EAREME —
.f' o —+— PEY-SL REW™SL 1/6
t-2
- MAR(E) | CEAREME el s
f ° —+—+—  PRei o Ren o 1/6
t1
, mar(x) | | eEAEESHE
f @ —f—+—— BEW™SL REWSSL 1/
t
L

— 1
= — BW-5L BW-5L BW-5L BW-5L
REW-SE = = (RE™SH + R + -+ REY T + RIS

Fr & PIFIFPFOF > RIERE

Novy-Marx (2012) t# % % 3R > L@ AHLHFIFRE L > HFT LS
w123 7R ¢ BRI F (intermediate horizon past performance)
BT LA 61 2B " T ¢ 3P F(recent past performance ) °

PR AR S AR TR ez A B e ik g TH -
PR RS ) TARTREER RS AHAUBI DL LB B hE Y
QARG > w2 G WL A h ade i 3R T ek o

BURBARESS ERH AT 25 120 B> B2 L P T4
FTasgumkyg of1% p A% Fj i Fr @Rd o HBF ek TG o4

B 3.3.4 #7177 o
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Bl 3.3.4 FDR- [ E ] FREISEP SR UBbR- I P
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Fri REBFELSN
AFEAGIHF 1 SFEAFIRERIAPET ST p 205 ¢
ERadEp s 1 BH AEABED LR IPE L P o5 28 AR A EIER
W I B EEF A RS FEAS TR £FEF TR 0§ 3
ol B OTRE AR B Y R 0 RAR AALT P F i 3 TF 0k crdR
PR RFEEE IR RS T P E § T Y IR SR S T 2

B4 S b A B TR AR € 7§ B RER A g e 7R D it

e

SRR IV T ER > TE R F TR o

-8 FREIAPETHGRERE P

ARFE A R AR AR T o fa gk TR AR S R AR SR
EHEFIHT o B RIERGLE TR TR

4,11 &m0 1975 & £] 2009 & sk & 90 B P > 2 s E T R (0K
PFEGRPIFIONF LT TSP R AR - B T R 50
ST o - DREBRAE TR MR TR TR RlESH- (1K)
Fas HMpd e 2 ¥ o i- 6 nd (1K) = (12,12) st Fle s - 7
MBI Ar A -0.5T% 0 R A BRI E R 0 3 RSV Ak ST
PR R bk o AR kg B ptiE- B Y T enfRs g e

B hFFHFLI - ER I TR E Ap AR EEFR

%‘FI §F ﬁj}ﬂ °
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F 4.11 BRCHERIREEY P (5 R -

1975 & ~2009 & )

(0% - 10%§57%)

o

Panel A Panel B 75— [fat”]

J K= 3 6 9 12 K= 3 6 9 12

3 &K 0.0046 0.0061 0.0063 0.0064 0.0065 0.0070 0.0069 0.0068
(1.58) (2.06) (2.12) (2.18) (2.18)  (2.32) (2.30) (2.28)

3 ﬁﬁ?ﬁ: 0.0098 0.0089 0.0084 0.0077 0.0073 0.0072 0.0072 0.0071
(2.45)  (2.30) (2.24)  (2.06) (1.87)  (1.91) (1.93) (1.93)

3 E — ﬁﬁ?ﬁ‘: -0.0052 -0.0027 -0.0021 -0.0012 -0.0008 -0.0002 -0.0003 -0.0003
(-1.84) (-1.17) (-1.04) (-0.66) (-0.31) (-0.09) (-0.15) (-0.17)

6 fmFE 0.0053 0.0058 0.0060 0.0055 0.0064 0.0066 0.0064 0.0056
(1.77)  (1.92) (2.02) (1.86) (2.11)  (2.19) (2.15) (1.86)

6 | r[%‘:’ 0.0097 0.0086 0.0077 0.0079 0.0072 0.0071 0.0070 0.0078
(2.32)  (2.14) (1.96)  (2.03) (1.79) (1.81) (1.81) (2.04)

6 Ej{%‘\' — ﬁﬁ?{%‘\' -0.0044 -0.0028 -0.0017 -0.0024 -0.0009 -0.0005 -0.0006 -0.0023
(-1.39) (-1.01) (-0.67) (-1.02) (-0.29) (-0.18) (-0.24) (-1.02)

9 Ej@% 0.0047 0.0055 0.0051 0.0046 0.0061 0.0062 0.0053 0.0045
(1.57)  (1.83) (1.71) (1.54) (1.99)  (2.06) (1.74)  (1.51)

9 I rﬁé‘:’ 0.0095 0.0080 0.0082 0.0086 0.0072 0.0071 0.0080 0.0086
(2.24)  (1.94) (2.02) (2.16) (1.76) (1.77) (1.99)  (2.19)

9 K — ﬁ'ﬁ?ﬁ: -0.0047 -0.0025 -0.0030 -0.0040 -0.0011 -0.0009 -0.0027 -0.0041
(-1.41) (-0.80) (-1.07) (-1.56) (-0.37) (-0.30) (-0.99) (-1.66)

12 b 0.0050 0.0047 0.0044 0.0038 0.0059 0.0048 0.0042 0.0037
(1.67) (1.57) (1.44) (1.27) (1.92)  (1.59) (1.40) (1.22)

12 ﬁ'ﬁ?{%‘: 0.0089 0.0084 0.0089 0.0095 0.0072 0.0081 0.0088 0.0092
(2.07) (2.01) (2.16) (2.33) (1.72)  (1.96) (2.17) (2.29)

12 Eﬁé‘c—ﬁ'ﬁ?ﬁ: -0.0039 -0.0037 -0.0045 -0.0057 -0.0014 -0.0032 -0.0046 -0.0055
(-1.14) (-1.16) (-1.54) (-2.11) (-0.42) (-1.06) (-1.64) (-2.13)
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SRR EERG LA EERFHE RS RS TAB LAY
B3 2x % %% Liu and Lee (2001) & &> 7% » #1975 £ ~2009 # £ 35
EenBEAPRF o AL 1975 #~1989 £ ~ 1990 & ~1999 &2 %2 2000 & ~2009
EZRBFHRADPEF LGS -

B 4.1.1 FI4457) 1975 - 2009 #-Shf

H AR S
45000
40000
. 1975-1989 1990-1999 2000-2009

30000 f H
25000 [.'Vfl rh“\
iﬁﬁi AR ALY Y.

Wad Al A
A_/"'"N/’ v M

5000 jor

10000

0

RGO OEIROEIR EIR IR EIR EIR GEIR OISR BB SR I IR SR O
AAEPAS PN AN SN S L A \"’ ™ot Y \\’ \'\’ ™o Y \'\’ \"’
O I G A I G U S

A R I
— H#822545

412 FI3 ) S SR )
SRR P BRI S

T = (PO fjie TR EIE
1975/01~1989/12 914.25% %EEI
1990/01~1999/12 -51.35% Zﬁ‘ffﬁl
2000/01~2009/12 -44.30% ﬁ;‘ﬁﬁ

1975~1989 & 5 p AUGiAE-i@ = £ pFip > p A% j 4,000 8RR T 5 3
40,000 8L - % 4. 1.3 %7 > AHm P EFFHELTFRE- B jk»n‘énwﬁ%
FLOBLERP S kg o TP AR EF FE 1 0% Bt t BV E o 4
WP AREY > REE R (T 0 g;g‘m?\‘; :':@?]Krﬁ:%% v B om i3k
FoLEpI TR REIEE - FETRE T AN G E IO L -
EPoo B EEREEZ AP ART REEARFERP

I
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# 4.1.3 FRCHERIEEEY P (54 R -

1975 & ~1989 & )

(10%5%: ~ 10%f%)

Panel A Panel B 75— [fat”]

J K= 3 6 9 12 K= 3 6 9 12

3 &K 0.0127 0.0172 0.0173 0.0171 0.0165 0.0187 0.0180 0.0180
(4.08) (5.70) (5.60)  (5.58) (5.37) (6.04) (5.80) (5.81)

3 ﬁﬁ?ﬁ: 0.0219 0.0198 0.0196 0.0185 0.0190 0.0176 0.0180 0.0179
(5.94) (5.79) (6.09) (6.01) (5.20) (5.37) (5.80) (5.87)

3 E — ﬁﬁ?ﬁ‘: -0.0092 -0.0026 -0.0022 -0.0015 -0.0025 0.0011 0.0000 0.0001
(-2.68) (-0.98) (-0.99) (-0.74) (-0.76)  (0.43) (0.00) (0.06)

6 fmFE 0.0164 0.0173 0.0169 0.0163 0.0186 0.0182 0.0176 0.0167
(5.07) (5.20) (5.05) (4.93) (5.63) (5.34) (5.18) (4.95)

6 [ r[%‘:’ 0.0197 0.0185 0.0178 0.0181 0.0168 0.0168 0.0172 0.0182
(5.18)  (5.33) (5.49)  (5.74) (4.69) (5.11) (5.47) (5.89)

6 Ej{%‘\' — ﬁﬁ?{%‘\' -0.0033 -0.0012 -0.0009 -0.0018 0.0019 0.0015 0.0003 -0.0015
(-0.84) (-0.36) (-0.30) (-0.68) (0.51) (0.45) (0.11) (-0.55)

9 Ej@% 0.0149 0.0161 0.0156 0.0152 0.0167 0.0171 0.0159 0.0153
(4.22)  (4.55) (437) (4.32) (4.67)  (4.74) (4.40) (4.31)

9 I rﬁé‘:’ 0.0196 0.0176 0.0182 0.0188 0.0172 0.0171 0.0183 0.0191
(5.40) (5.18) (5.56)  (5.91) (5.00) (5.16) (5.70)  (6.13)

9 K — ﬁ'ﬁ?ﬁ: -0.0047 -0.0015 -0.0026 -0.036 -0.0005 -0.0000 -0.0024 -0.0038
(-1.17) (-0.41) (-0.77) (-1.17) (-0.13) (-0.01) (-0.71) (-1.27)

12 %jﬁ‘: 0.0146 0.0151 0.0147 0.0141 0.0165 0.0156 0.0147 0.0142
(4.12) (4.18) (4.04) (3.94) (455) (4.20) (3.97) (3.90)

12 ﬁ'ﬁ?{%‘: 0.0184 0.0179 0.0185 0.0197 0.0168 0.0177 0.0188 0.0192
(5.17) (5.29) (5.67) (6.19) (4.87) (5.37) (5.90) (6.14)

12 Eﬁé‘c—ﬁ'ﬁ?ﬁ: -0.0038 -0.0028 -0.0038 -0.0055 -0.0003 -0.0022 -0.0042 -0.0050
(-0.94) (-0.74) (-1.07) (-1.68) (-0.07) (-0.57) (-1.20) (-1.56)
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1990~1999 & 5 p A 5Ae kit » p 257 j€ 30,000 % Bh— B&p% 3 &
413,000 5 Bhe & A L AR A HA AW FFH LT B~ B ko
R BRI RG 2 F kg o ) (LK) RFEERMIEAEF > mP b
PART AR R FFOT L - AR BN TR G R AR R

i’é%’?‘ ;{[,? ﬁj)ﬂ o

2000 # p &3 &A% 20,000 2= k3 2009 # 10,000 2= + - 82 2% 2008
# EparET g 5T 18,000 B0 EMA TP ART AR e £ 4.1.0 9
BEREA AL T AT R B gk TR kg o 97 (J,K) &

FARFHFP - FEN P FRES S A HLBHEADPET (1975~ 2009 £ )~ Frgt

1975 #~1989 # ~ 1990 & ~1999 & ~ 2000 & ~2009 & )» #

m;

R BRI A AR Eak o ARV R A BEFE o
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< 4.1.4 PRSI (SIRHY E B (AR SR -

1990 £ ~1999 F )

(10%5% - 10%fr%)

Panel A Panel B 5~ (it £ |
J 3 6 9 12 K 3 6 9 12
3 jwE -0.0072 -0.0074 -0.0056 -0.0031 -0.0043 -0.0062 -0.0026 -0.0024
(-1.11) (-1.13) (-0.83) (-0.50) (-0.64) (-0.91) (-0.39) (-0.37)
3 'T[%L\‘ -0.0004 -0.0010 -0.0005 0.0000 -0.0039 -0.0032 -0.0005 -0.0012
(-0.04) (-0.11) (-0.05) (0.00) (-0.39) (-0.33) (-0.05) (-0.13)
3 Ej@% — ﬁﬁ?ﬁ‘: -0.0067 -0.0064 -0.0051 -0.0032 -0.0004 -0.0030 -0.0021 -0.0012
(-0.99) (-1.11) (-1.02) (-0.66) (-0.07) (-0.59) (-0.45) (-0.25)
6 gjﬁl‘ -0.0082 -0.0074 -0.0053 -0.0036 -0.0061 -0.0060 -0.0029 -0.0030
(-1.26) (-1.13) (-0.82) (-0.59) (-0.91) (-0.91) (-0.45) (-0.47)
6 I rﬁé‘:’ 0.0019 0.0001 0.0004 0.0009 -0.0009 -0.0017 0.0005 -0.0002
(0.18) (0.01) (0.04)  (0.09) (-0.09) (-0.17) (0.05) (-0.02)
6 pE — ﬁ'ﬁ?ﬁ: -0.0101 -0.0075 -0.0057 -0.0045 -0.0051 -0.0044 -0.0034 -0.0027
(-1.32) (-1.13) (-0.92) (-0.76) (-0.75) (-0.71) (-0.56) (-0.49)
9 &K -0.0072 -0.0060 -0.0053 -0.0036 -0.0044 -0.0054 -0.0030 -0.0029
(-1.12)  (-0.95) (-0.84) (-0.60) (-0.67) (-0.84) (-0.48) (-0.47)
9 | r[%‘:’ 0.0018 -0.0002 0.0005 0.0013 -0.0006 -0.0019 0.0010 0.0001
(0.17) (-0.02) (0.05) (0.13) (-0.06) (-0.19) (0.10)  (0.01)
9 fF— ﬁ"ﬁ?ﬁ: -0.0090 -0.0058 -0.0059 -0.0050 -0.0037 -0.0035 -0.0041 -0.0030
(-1.16) (-0.80) (-0.85) (-0.76) (-0.51) (-0.50) (-0.60) (-0.49)
12 Ej@% -0.0057 -0.0062 -0.0055 -0.0035 -0.0043 -0.0064 -0.0033 -0.0029
(-0.91) (-0.98) (-0.86) (-0.58) (-0.67) (-0.99) (-0.53) (-0.47)
12 ﬁf?ﬁ‘: 0.0008 -0.0006 0.0007 0.0014 -0.0015 -0.0017 0.0014 0.0002
(0.07) (-0.05) (0.07) (0.14) (-0.14) (-0.16) (0.14) (0.02)
12 Ej@‘(—ﬁﬁ?{%‘( -0.0065 -0.0056 -0.0062 -0.0049 -0.0028 -0.0047 -0.0048 -0.0031
(-0.79) (-0.74) (-0.86) (-0.74) (-0.37) (-0.65) (-0.69) (-0.50)
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% 4.0.5 FURCHREPEAVEI4BPY (454 SR 2000 & ~2009 £ )

(10%B43% ~ 10%f8% )

Panel A Panel B 5~ (it £ |

J K= 3 6 9 12 K 3 6 9 12

3 jwE 0.0041 0.0042 0.0033 0.0046 0.0036 0.0029 0.0034 0.0048
(0.64) (0.65) (0.51) (0.73) (0.56) (0.44) (0.53) (0.76)

3 'T[%L\‘ 0.0026 0.0027 0.0025 0.0037 0.0020 0.0018 0.0027 0.0045
(0.33)  (0.35) (0.32) (0.47) (0.26) (0.23) (0.35)  (0.58)

3 Ej@% — ﬁﬁ?ﬁ‘: 0.0015 0.0015 0.0008 0.0009 0.0016 0.0011 0.0007 0.0003
(0.32) (0.36) (0.21) (0.27) (0.37) (0.27) (0.18) (0.10)

6 gjﬁl‘ 0.0020 0.0030 0.0027 0.0033 0.0016 0.0023 0.0029 0.0035
(0.32)  (0.47) (0.43)  (0.54) (0.25)  (0.36) (0.47) (0.57)

6 I rﬁé‘:’ 0.0040 0.0031 0.0022 0.0042 0.0027 0.0015 0.0027 0.0053
(0.48) (0.37) (0.27) (0.52) (0.32) (0.18) (0.33) (0.65)

6 pE — ﬁ'ﬁ?ﬁ: -0.0020 -0.0000 0.0005 -0.0009 -0.0010 0.0008 0.0002 -0.0018
(-0.35) (-0.01) (0.11) (-0.20) (-0.19) (0.15) (0.05) (-0.42)

9 &K 0.0013 0.0027 0.0018 0.0024 0.0016  0.0021 0.0019 0.0026
(0.20)  (0.42) (0.30)  (0.39) (0.25)  (0.33) (0.30) (0.43)

9 | r[%‘:’ 0.0035 0.0275 0.0030 0.0053 0.0020 0.0013 0.0040 0.0062
(0.42) (0.33) (0.36) (0.63) (0.24) (0.16) (0.48)  (0.74)

9 fF— ﬁ"ﬁ?ﬁ: -0.0022 -0.0001 -0.0012 -0.0029 -0.0003 0.0007 -0.0021 -0.0036
(-0.35) (-0.02) (-0.23) (-0.61) (-0.06) (0.13) (-0.43) (-0.78)

12 Ej@% 0.0011 0.0017 0.0007 0.0013 0.0012 0.0006 0.0007 0.0018
(0.18) (0.26) (0.11) (0.21) (0.19) (0.10) (0.112) (0.29)

12 ﬁf?ﬁ‘: 0.0045 0.0042 0.0048 0.0067 0.0033 0.0035 0.0057 0.0075
(0.53) (0.49) (0.56) (0.77) (0.39) (0.412) (0.66) (0.87)

12 Ej@‘(—ﬁﬁ?{%‘( -0.0033 -0.0025 -0.0041 -0.0054 -0.0021 -0.0028 -0.0050 -0.0057
(-0.54) (-0.44) (-0.77) (-1.07) (-0.35) (-0.52) (-0.97) (-1.18)
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Fo8F RRFERGETE BBl

BRI TR LR B L AR R B e R A 5 L s Y
WS F - B gl R - B %] FlE o A A AR PN T F
[ A EL R etk S S R P Y el I ki fedeT

Jegadeesh and Titman(2001 )& #p B % 2 & #cofiim o] & & B v f25p 7
ANFRF ARt gy R R (tine dependent ) ; ‘&P B e it
AR P R TR A FEAYPFE P

Lee and Swaminathan (2000) e = < & ¥ MIFRIE R §hp R E2HFE
PodiocEhT ERAMEAE A A IEA (FE)) kRl (B Re)
DESRLY 33 %

Arena and Yan (2008) # i »o/ A2b A Sih "% B TR E ¢ L P B > @ ¥
TR E NI B RV R RS c RFIEE MR R AT H
2 F 3 (firm-specific information) & % > H F A A AHEHEN L F B3 o
SRR T A e % o Zhang (2006) F & 7 F hF R A
AR T o B He 1T 0k ﬁﬂéﬁ?‘lj&lgiﬁr’s o BHMETOBMAAAT N RDFE B
P R R € SEF ML 07 A B 4 o Rouwenhorst (1998) & it i iF K
v s dE S F 4 (Return continuation) ¥ 2 2 ek fApR 0 2 7R

BoARC] o EEAFE R RARA o

242128421 BA2.28 7 KBE2HFLRMIF AL Pl
BT e g (T E) [ PI0 fFenT o E g (TR B ) EF
B PR T E (T E) FIRERARE 905w w2 (8% RN
B B S UF A o d 0T e LR SOR T bR RN 0 R e

AT g% (L9 54 ) i T pd ToL g ] (L9 &) h
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#.4.2.1 gwﬁ:ga (P AT ST B - T 347

A TSR B () TH Ry D

e 8,906,816 171709.51
P2 7,902,010 172511.37
P3 7,523,200 160560.38
P4 7,374,270 159488.73
P5 7,597,835 162971.88
P6 7,926,406 165,730.23
P7 8,603,026. 168,909.41
P8 9,670,081 182,277.64
P9 12,030,759 195,134.79

ik 17,858,159 206,749.95

B 4.2.1 PRSBSOS 05 T 175

I:|H§E'j %Ff‘}-{k‘_ﬁi

20000000

15000000 //
10000000
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5000000
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FZ 8 AR PTHAF TR

Jegadeesh & Titman (1993) #& M1 # itk (T vt LE R - » 3 HF§
WP ARG H O R BRI RG B AR Y G RFERL T gk
e st E g i (1K) = (6, 6) ¥3d5 o

d AT R AY RS 1975~2009 & - FE 4 5 1975 & ~1989 & ~ 1990
#£~1999 £ ~ 2000 £ ~2009 # T 2B P R TR AET LR ILT R
B f0R AR > gt rr@q*uaﬁ AHP R 1975~2009 & 343 o

# 4.3.1 87 > 1975~2009 & & » i e (T Rz p o szt 157 B ¥
e— 7 AR SR -2 4% ALK F o PP AETG BES 9 E L
Wl 20% 0T AR R B A f o T AR A TR RS L 26% 2T T A
G A EK LT P Fd e 4f A ’%?:’xﬁﬁ&‘wjiiugﬁlw v 4TS

—2.4%F Y o ¥ b > 5 0 AR FYEE F L -1, 95% -

# 4.3.1 EIFCHb(EFIPE 1975 F ~2009 & & F| (3P0 E [P
A #A] © 1975 & ~2009 &

15| 2 f| 3 F 4 k| 5 £ 6
-0.0239 0.0021 0.0001 -0.0155 -0.0195 -0.0018
(-1.50) (0.22) (0.02) (-1.39) (-2.31) (-0.22)

7 %] 8 k| 9 k| 10 *| 11 | 12 |
0.0147 0.0057 0.0017 -0.0066 0.0017 0.0071
(1.70) (0.72) (0.19) (-0.62) (0.19) (1.12)
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2

19k Liu (2001) 293 Eerdei g (v R F 3 Mo £ 43,287 0 4
A B 1E AL R (T R

1

AENIUIPE -k 2R
B E R i e

LL_:E’

REFLEPM 215

rb
b

MEFLARM; TP Bh) BEF AT
s REE o

% 4.3.2 PEBIEE D RE 52 RSP

I T G
E| 55 g 2 3 4 B
17| -0.0191 -0.0164 -0.0184
(-1.07)

=
-0.0207
(-1.38) (-1.80)
-0.0083 0.0041 0.0076
(-0.72) (0.44) (0.89)
-0.0050 -0.0002 0.0033
(-0.54) (-0.02) (0.37)
-0.0182 -0.0169 -0.0134
(-1.59) (-1.64) (-1.21)
-0.0268 -0.0140 -0.0117
(-3.11) (-1.79) (-1.37)
-0.0058 -0.0009 0.0118
(-0.71) (-0.12) (1.35)
0.0011 0.0145 0.0192
(0.12) (1.99) (2.00)
0.0042 0.0071 0.0030
(0.46) (0.83) (0.32)
-0.0018 -0.0071 -0.0022
(-0.24) (-0.85) (-0.24)
-0.0185 -0.0034 0.0031
(-1.63) (-0.35) (0.28)
0.0004 0.0009 0.0026
(0.05) (0.11)
-0.0058

(0.30)
0.0009 0.0115
(-0.76) (0.17) (1.59)

(-1.29)
-0.0007
(-0.07)

-0.0052
(-0.55)
-0.0139
(-1.50)
-0.0112
(-1.64)
-0.0031
(-0.36)
0.0072
(0.98)
0.0104
(1.29)
-0.0018
(-0.27)
-0.0044
(-0.46)

-0.0023

(-0.31)

0.0023

(0.39)

-0.0220
(-2.02)
0.0094
(0.95)
0.0059
(0.51)
-0.0139
(-1.30)
-0.0160
(-1.59)
0.0157
(1.72)
0.0184
(1.95)
-0.0026
(-0.29)
0.0072
(0.68)
-0.0001
(-0.01)
-0.0031
(-0.29)
0.0092
(1.03)

3 %]

4%

5 %]

6 *]

7 %]

8 k|

9 k|

10 |

11 £

12 £

*
55

WAk R g AR P2

P F APELE 23RS

R EEFLRM A2

T OER D eh
g1
] o
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S AT adpp

B3 p @ 5k 3P Jegadeesh and Titman (1993) #& o ervds it 3 17 ek >
P AN P R EFTEFLIFM PRSI AFRG IR SR Bk iT
Kt ap 23 FenP S 3 FfcE W F 73 F ~ » £ Rouwenhorst (1998) #

P L BERARRIF o

George and Huang (2004) fI* p = ¥ 23 52 kb B B0 F > (F 5 3%
TR EERIRE S L tpeed 1% Fr{ RS EE R endd »c o Park (2010) 1 #

73 85 T 3o

U

FIELHRF e EE Wiy o FOREIAT S o FPt > AFTF AR fE AP
RIS L 8 S N S R I 2 S S L SR G

W R A e b iR E R 2 B et g o gl (J,K) = (6, 6) 50t
PR A A B R 0% e R 18 0% B Ree AR e (300% 0 30%)
TR A o

244 1R =72 FERpHE: » B FEMF 205G H 5 BHT

P F AR R T R R o A B P AR 2 U A fE 4 RAp B2 1L 52

FEg P Ffosd T T2 FapM g -

% 4.4.1 = 767 RS ERREOAS R

e

6 {lit " | Hy 52 ffs iy Erbsk FEENT IBbE
S E R 4.84% 0.76 0.99
e 49.05% 0.17 0.16
R R

6 {lit " | Hy 52 sy AEph T IRk
6 {fil £ | 1 0.2988 0.7629
52 e fft 1 0.6463
FLENT 1k 1
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244,284 4,43 852 % B2 A H T im0l 502 0w 21975 £ ~2009
~ 1975 & ~1989 & ~ 1990 & ~1999 & ~ 2000 & ~2009 & 2% 35 K FHL o
B fEAn HhaE > e ik TR 8 41 B R AT 0 B 1975 & ~2009 £ 552 % 3
Bt g FEZ AR 2 P BB F S doh R RAR RS R R O
W R EERFWE . phTor 32 e JT 255k o b Rgrly RFP S
A7 5 0 AP s B il e T RA RV A B F o 1975 &£ ~1989 £ 0 Poid 4
SEPEH o A ;;Tﬁvén?qrﬁw;gw;w;g«g%,@%zaénw 3’\ K @i
RFBEFPFTHRRSAF D2 F B2 Nf v A= f87 27 Ju RIFPY
FEBES L EBET 1990 &~1999 & ~ 2000 # ~2009 & 5% IpEH
DZIEF BFABF LI F 2 Wm0 BT B R PRk ERG =
FPFETBFE -

S 0 02 B BEE e b T it K2 B 1975 & ~2009 £ ~ 1975

i

R
W

#~1989 # ~ 1990 #~1999 & ~ 2000 & ~2009 & v &k~ B p 228 72 £ (7

REawp o
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%442 52 FHERH VLB (10%kF - 10%8%)

Panel A Panel B Eﬁfgj* (it |
1975~2009 K= 3 6 9 12 K= 3 6 9 12
s 0.0073 0.0071 0.0067 0.0067 0.0074 0.0072 0.0067 0.0065
(3.39) (3.31) (3.07) (3.04) (3.36) (3.28) (3.04) (2.91)
ES 0.0090 0.0081 0.0081 0.0086 0.0073 0.0073 0.0077 0.0084
(1.95)  (1.80) (1.83)  (1.96) (1.62)  (1.64) (1.76)  (1.94)
e S FTES -0.0018 -0.0010 -0.0015 -0.0019 0.0000 -0.0001 -0.0010 -0.0019
(-0.48) (-0.28) (-0.44) (-0.61) (0.01)  (-0.02) (-0.32) (-0.63)
1975~1989 K= 3 6 9 12 K= 3 6 9 12
S 0.0171 0.0180 0.0176 0.0179 0.0173 0.0182 0.0176 0.0175
(7.24)  (7.73) (7.37) (7.39) (7.36) (7.68) (7.27) (7.15)
[TES 0.0201 0.0184 0.0186 0.0196 0.0178 0.0173 0.0182 0.0193
(5.24) (4.90) (5.15)  (5.55) (4.67) (4.74) (5.12) (5.54)
e S TTES -0.003 -0.0004 -0.0011 -0.0017 -0.0004 0.0008 -0.0007 -0.0018
(0.80) (-0.12) (-0.33) (-0.57) (-0.12) (0.25) (-0.21) (-0.60)
1990~1999 K= 3 6 9 12 K= 3 6 9 12
e -0.0032 -0.0044 -0.0018 -0.0015 -0.0019 -0.0041 -0.0028 -0.0009
(-0.64) (-0.86)  (-0.38) (-0.32) (-0.37) (-0.78) (-0.57) (-0.19)
(TES 0.0007 -0.0014 0.0013 0.0004 -0.0021 -0.0029 -0.0016 0.0003
(0.06) (-0.12) (0.12)  (0.03) (-0.19) (-0.26) (-0.14) (0.03)
e S FTES -0.0039 -0.0031 -0.0032 -0.0019 0.0001 -0.0013 -0.0012 -0.0013
(-0.45) (-0.37) (-0.40) (-0.24) (0.02) (-0.16) (-0.15) (-0.16)
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2000~2009 K= 3 6 9 12 K= 3 6 9 12

= 0.0049 0.0037 0.0035 0.0041 0.0047 0.0041 0.0038 0.0039
(1.20) (0.92) (0.89) (1.03) (1.14)  (1.04) (0.97) (0.97)

Tk 0.0023 0.0022 0.0040 0.0065 0.0036 0.0036 0.0057 0.0065
(0.24)  (0.23) (0.42)  (0.68) (0.37) (0.38) (0.60)  (0.68)

o R 0.0026 0.0014 -0.0005 -0.0024 0.0011 0.0005 -0.0018 -0.0026
(0.35)  (0.20) (-0.07) (-0.34) (0.15)  (0.07) (-0.26) (-0.37)

. 4.4.3 FEEHT IPSREPVE Y (10%E4% ~ 10%f% )

Panel A Panel B E‘#*iﬁpﬁ‘_r (i £ ]
1975~2009 K= 3 6 9 12 K= 3 6 9 12
%}tﬁf 0.0054 0.0058 0.0056 0.0051 0.0058  0.0060 0.0058 0.0051
(1.84)  (1.96)  (1.93) (1.75) (1.94) (2.02) (1.97) (1.73)
ﬁﬁ[% 0.0071 00067 0.0069 0.0076 0.0069 0.0067 0.0070 0.0078
(1.77)  (1.73) (1.79)  (1.98) (1.76)  (1.74) (1.82) (2.07)
%}tﬁf — ﬁﬁ[% -0.0017 -0.0009 -0.0013 -0.0024 -0.0011 -0.0007 -0.0012 -0.0027

(-0.57) (-0.33) (-0.49) (-1.04) (-0.39) (-0.25) (-0.46) (-1.20)
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1975~1989 K= 3 6 9 12 K= 3 6 9 12
bk 0.0164 0.0171 0.0164 0.0160 0.0178 0.0173 0.0167 0.0164
(5.18)  (5.18) (4.93)  (4.85) (5.47) (5.09) (4.97) (4.93)
TES 0.0176 0.0168 0.0172 0.0179 0.0169 0.0168 0.0172 0.0180
(4.79) (4.91) (5.26)  (5.65) (4.77) (5.10) (5.38)  (5.79)
F — g -0.0012 0.0004 -0.0008 -0.0019 0.0009 0.0004 -0.0004 -0.0016
(-0.31) (0.11) (-0.27) (-0.71) (0.24)  (0.13) (-0.14) (-0.61)
1990~1999 K= 3 6 9 12 K= 3 6 9 12
e -0.0071 -0.0065 -0.0053 -0.0040 -0.0064 -0.0063 -0.0037 -0.0036
(-1.13) (-1.03) (-0.84) (-0.65) (-0.99)  (-0.99) (-0.59) (-0.57)
% -0.0033 -0.0031 -0.0015 -0.0002 -0.0022 -0.0032 0.0001 -0.0005
(-0.34) (-0.32) (-0.16) (-0.02) (-0.23) (-0.33) (0.01) (-0.06)
e TS -0.0038 -0.0034 -0.0037 -0.0038 -0.0042 -0.0032 -0.0038 -0.0031
(-0.56) (-0.53) (-0.60) (-0.64) (-0.65) (-0.51) (-0.61) (-0.54)
2000~2009 K= 3 6 9 12 K= 3 6 9 12
i 0.0013 0.0024 0.0023 0.0030 0.0011 0.0018 0.0027 0.0033
(0.20)  (0.38)  (0.37)  (0.49) (0.17) (0.29) (0.44) (0.54)
e 0.0032 0.0025 0.0022 0.0045 0.0027 0.0014 0.0031 0.0057
(0.39) (0.30)  (0.27)  (0.55) (0.33) (0.17) (0.38) (0.69)
i TS -0.0020 -0.0001 0.0000 -0.0015 -0.0016 0.0004 -0.0003 -0.0024
(-0.35) (-0.02) (0..01) (-0.34) (-0.28) (0.08) (-0.07) (-0.54)
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A 4487 AR REFRGEDEFTF o %J?\miﬁﬁ”? ’ l’zénﬁa‘r“,f
%*;E FoAFER o BEor i (30% 0 30%) TERB-L21E B BLE - BT

i Eh i R E R vE o AR G EE R F AR o

#.4.44 =75 T IRGEARERPECIBP (0%ReK - 30%KrE)

L far % e LEN
IT [V REplIE P S 1k 0.0073 0.0090 -0.0017
(2.67) (2.62) (-0.88)
52 Rk 0.0075 0.0081 -0.0006
(3.29) (2.14) (-0.24)
FREST HaEsRE (MAR) 0.0075 0.0078 -0.0003
(2.76) (2.27) (-0.14)

- B AR TR A e 2 BFedRpY o £ 4.4.5
t (30%°30%) F - By RAs B ) DRI EF 0 Ao ) GARPCE

FOMTRISEE- T PR BT R LSRR S TR A EAY

MBRGRINFA o RE - R ORER R R BRERL - PRPEF S

o

#.445 =707 [PRCHIERPE - EIGREPAH (30%k - 30%%)

=

W F i % - F
DEH D G TP

IT [V REplIE P S ik 0.0053 0.0057 -0.0005
(1.86) (1.67) (-0.25)

52 JH R 0.0065 0.0044 0.0021
(2.74) (1.15) (0.93)

e PR (MAR) 0.0055 0.0050 0.0005
(1.97) (1.45) (0.25)

-l RSP

IT [V REpl I S 1 0.0299 0.0448 -0.0149
(2.91) (2.94) (-1.42)

52 iy Rl 0.0195 0.0498 -0.0303
(2.19) (3.01) (-2.66)

FLENT $9EEiE (MAR) 0.0304 0.0391 -0.0087
(2.81) (2.57) (-0.86)
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S (10% - 10%) F e iy 4 10 v o & 446 B B T dn PLAR I £
Bk v (306 0K ek A4 2A BT RAEAL A s i R R
BRI S £ B iz R AR+ > AP 2 # o

R AAG T A 2B i G G e 10 e 2 10
RS R EF LR

#4.4.6 =7 FIEHCHRIEPAIOE P (10%E - 10%5%)

¥ far % e LEN
IT [V REplIE P S 1k 0.0058 0.0086 -0.0028
(1.92) (2.14) (-1.01)
52 Rk 0.0071 0.0081 -0.0010
(3.31) (1.80) (-0.28)
PR ISR (MAR) 0.0058 0.0067 -0.0009
(1.96) (1.73) (-0.33)

#4.4.7 (10%° 10%) f=# 4.4.5 (10% > 10%) S % 4pk o @?J‘a"\.ﬂ_: Bl
PREAEPARET b T PP MR b P g R e 2

BAREARTRG? > N 2R TEPFNF L N
%447 ST EPEH S H PR (10%RE - 10%%)

s i % - F
ZEH DI P

IT [V REplIE P S ik 0.0035 0.0044 -0.0009
(1.11) (1.11) (-0.35)

52 Yl RinE 0.0064 0.0033 0.0031
(2.87) (0.74) (0.92)

e PR (MAR) 0.0035 0.0036 -0.0001
(1.17) (0.92) (-0.02)

— EJ 7 =2 ngH@BQFU

IT [V REpl I S 1 0.0313 0.0552 -0.0239
(2.76) (2.86) (-1.50)

52 iy Rl 0.0159 0.0618 -0.0459
(1.79) (2.87) (-2.57)

FLENT $9EEiE (MAR) 0.0315 0.0.424 -0.0109
(2.67) (2.30) (-0.71)
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TR RS HETIDELA R LY HE LDV 0GR FHE LI FE

g

5E i a s T AR R B T Ea

%

Fig 75 e 4 7 (Robustness check) o

#< 4.4.8 PSP HESFTN BIRCHR (eSS

30%kK% ~ 30%fE

1/200 MAR  5/200 MAR  20/200 MAR 20/250 MAR 50/250 MAR
b 0.0083 0.0080 0.0078 0.0079 0.0079
(2.42) (2.33) (2.26) (2.26) (2.26)
% 0.0071 0.0073 0.0075 0.0073 0.0074
(2.63) (2.71) (2.77) (2.71) (2.69)
B% -0.0013 -0.0008 -0.0003 -0.0005 -0.0005
—% (-0.65) (-0.39) (-0.14) (-0.26) (-0.25)
10%k3: ~ 10%fEF
1/200 MAR  5/200 MAR  20/200 MAR 20/250 MAR  50/250 MAR
S 0.0051 0.0054 0.0056 0.0053 0.0054
(1.76) (1.85) (1.91) (1.79) (1.84)
% 0.0075 0.0072 0.0069 0.0070 0.0070
(1.89) (1.82) (1.75) (1.74) (1.74)
B -0.0024 -0.0019 -0.0013 -0.0017 -0.0015
—%  (-0.84) (-0.66) (-0.46) (-0.58) (-0.51)

2 4.4. 887 > 17 B d Tl g A 0 B R 1T 02 B oakik

R A

-
¥

N

- 7 VS L R4 2 12 P2 v N 22 AR L e 2
Lo T 24 B T Eal g Bead s B R R 1T 0 a o

GRE L arik o I 3 e eiE SARAE S B B TR0 e p AR v g2 T

RELFEM AT afFF PR - Ep 0 p ARD F

R R
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$IH FARVBIPFNE 2 FITRR

W82 3th oA B TRk e § > % 2 Jegadeesh and Titman (1993) 9%
IR RS S RPN AL 30601287 1
Novy-Marx (2012) $=pLptf &) » R R iR 2 FRITA 5 ¢

1 FFesdxm 122w 7R ¢ HAELIHFMSF (intermediate

horizon past performance)

2. FFEEAxm 61w 2B hE TR FPYS (recent past

performance )

TRLSFFR A F Db i RGP > @ YRS ah st BT
FRRPF g rcdd o AERRF PEF TS F o E TR IPE L LR F D
A4 o

M (JK)=(6,24) G AAHREFZ6B? o FFHFLLT24B T
BRI ITRGE D ) PR o Bl 4.5.1 F A (6,24) a0 3 170k
WHFERNN PoEIFF F1IB A -1% 0 adFF R 1LB Y
FPIEFLLICERB  AFIF 6B 25 F 18 B 7 A dtaceod b
HeaadFd 1B % 18 B P > P Fiod il 5 Wikr g o

[ 4.5.1 = 3 AP (R & £ 4P

= o R P £ E

0.004
0.002

-0.002 3 4 5 6 7 8 9

-0.004
-0.006
-0.008

-0.01
-0.012

m P
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EFA W Novy-Marx (2012) 5= § 3 2 2 = Fe F@ s M- B
s i Bk F R0k 0 T (lag2d4~lagl,6)e » 2 £ ixdp T- B2 e PV S 5
SEREY o bldo RR2A B H 23 B w2 B 1B P E
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J K= 3 6 9 12
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(2.89) (3.04) (2.79) (2.66)
(-17,-12) Buy 0.0030 0.0034 0.0040 0.0045
(0.95) (1.07) (1.27) (1.42)
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(3.67) (4.18) (3.67) (3.36)
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(-17,-12)  Sell 0.0207 0.0217 0.0205 0.0203
(6.64) (7.37) (7.01) (6.64)
(-17,-12) Buy 0.0145 0.0151 0.0152 0.0158
(4.13) (4.34) (4.44) (4.65)
(-17,-12) Buy-Sell 0.0062 0.0066 0.0053 0.0046
(1.97) (2.43) (2.23) (2.04)

1990 F ~1999
(-17,-12)  Sell -0.0013 -0.0014 -0.0014 -0.0003
(-0.15) (-0.16) (-0.16) (-0.03)
(-17,-12) Buy -0.0075 -0.0067 -0.0039 -0.0023
(-1.04) (-0.92) (-0.52) (-0.32)
(-17,-12) Buy-Sell 0.0062 0.0053 0.0025 0.0020
(1.38) (1.41) (0.76) (0.73)

2000 & ~2009
(-17,-12)  Sell 0.0094 0.0092 0.0078 0.0079
(1.24) (1.21) (1.02) (1.04)
(-17,-12) Buy -0.0017 -0.0018 -0.0012 0.0009
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