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WEIICE S T A VY AR AR T2 2 LT X7, Panel D CHRZEM 2O W THE
Th, 77275 —0%—rO¥HEIX6 7 HH0.03% (tfit 0.16),

187 HA3=0.17% (tfiE —0.76), 2471 5 -0.04% (tfE —0.17) TH 5,
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Panel A : EJIFER

K2 EAXLYHROMER

Factor Return

Spread Return

6M 12M 18M 24M 6M 12M 18M 24M
mean 0.27% 0.43% 0.28% 0.24% 0.26% 0.45% 0.28% 0.26%
std.Dev 2.93% 2.94% 2.99% 2.87% 2.97% 2.93% 3.03% 2.85%
t-value [1.73] [2.73] [1.71] [1.54] [1.60] (2.87] [1.74] [1.68]
p-value 8.44% 0.67% 8.76%  12.51% | 11.05% 0.44% 8.35% 9.47%
Panel B : fif %
Factor Return Spread Return
6M 12M 18M 24M 6M 12M 18M 24M
mean 0.00% 0.13% 0.14% 0.13% 0.01% 0.13% 0.13% 0.12%
std.Dev 1.19% 1.14% 1.15% 1.16% 1.16% 1.11% 1.13% 1.13%
t-value [0.06] [2.07] [2.33] [2.03] 0.22] [2.21] [2.08] [1.95]
p-value 95.22% 3.88% 2.02% 4.30% | 82.61% 2.78% 3.82% 5.23%
Panel C: 2 €71 7 1
Factor Return Spread Return
6M 12M 18M 24M 6M 12M 18M 24M
mean 0.24% 0.79% 0.04% —0.03% 0.21% 0.81% 0.19% 0.04%
std.Dev 5.97% 5.93% 5.82% 5.76% 6.03% 5.79% 5.83% 5.74%
t-value [0.75] [2.46] [0.13]  [-0.08] [0.63] [2.58] [0.60] [0.12]
p-value 45.49% 1.43% 89.38%  93.33% | 52.62% 1.04% 55.05%  90.43%
Panel D : #rASEME
Factor Return Spread Return
6M 12M 18M 24M 6M 12M 18SM 24M
mean 0.03% 0.08%  -0.17% —0.04% 0.06% 0.12%  -0.14% -0.01%
std.Dev 4.03% 4.15% 4.08% 4.12% 3.87% 3.95% 3.87% 4.03%
t-value [0.16] [0.36] [-0.76] [-0.17] [0.28] [0.56] [-0.65] [-0.04]
p-value 87.61%  71.98% 44.76%  86.84% | 77.80%  57.49% 51.48%  96.51%

() mean 13 ¥ — ¥ OESRHIFEHME, stdDev 13 ¥ — > ORRYIIEIERE, t-value (31) ¥ — > D
ST &) IFIERFUCE S tf, p-value 13 & — > OSFEAE T &) IRIERGLIZ K 5

MHBOED p iz R L TV b,
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L7235 T, FREMLESE» o2 FVTid, 6 7H, 1270, 18V HDEA Y ¥ A
BEECRATIICEE R EXA VY ARIREIERT 5 2 LD TE 5, LASMLE K - 72
yiw@ﬁ,777&—U&—/®$ﬁ@i,6ﬁH#—0m%(WE%M$,HﬁH#
0.25% (tfH 0.71), 187 HA3-0.01% (tff —0.03), 247 H4%0.27% (tfiE 0.86) T %,
6 NAEBIAD7 774 —1)%—rOVIHEIL, HEHWEEBEEEIZVWEODOY A F AT
Hbo Tz, RIAEL24IADT 775 —=1) 5 = OFHHEIX, 77 ATHDLIMAHE
BETIE RV, LA o T, EASHILESKD2 o720 TV T, £ ToloEX 7 A
TR CHETIICERE R ERA V¥ WRIREMERT H 2 LB TE R\,
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Panel B THERICOWTHERE T b0 LABWILE S/ TV T, 77745 —1)
7 — v OFMEIX, 6 7 H2%0.09% (tfiE 1.16), 127 A%%0.16% (t14 2.39), 187 A»°
0.18% (tfii 2.67), 247 A7%0.15% (tf 2.33) TH b, & COYMOT 775 —1) ¥ —>
DR T I ATH Y, 1247, 18HH, 240 HIIAEEKIES % THREAICEETH 5,
L7eh o T, ERASRLERE P72 TV T, 1278, 188 A, 287 HDE A2 7 A
TR CRETIICEE R EX V7 W3R MRT 5 e TE 5 EAFMNLERIMED - 721
YTINVTE, 7785 = OFEHEIZ6 H A -023% (tfii —2.08), 124 AN
-0.06% (tfH —0.43), 187 H»-0.06% (tfii —0.35), 247 AAH-0.14% (tfH —0.68)
Thrb, ETOMMDT 7275 =1 % = OFEI~YA FATHY, 67 HIIEEKIES %
THEWICHEETH D, L2 > T, EASMHLERIMEr o720 2 70T, 2TolR O
XY LIRETHAICEEREA Y AR EMERTH I LD TE RV, 6 T HIZOW
T, FEHICEER ) N—F VIR LR T L5 LA TE S,

Panel C CIET 1 T A IZDWTHERT A0 EAHRERDI S TVTid, 77
785 —=1)%—rOFHEIE 67 HA5086% (t1H2.18), 12 H»51.49% (tf# 3.79), 18
# A%%0.53% (11l 1.42), 247 A%50.38% (tfii 1.00) TH5b, &CTOMMDO7 7275 —1)
5=V DOFIED T T ATHY, 6 WA E120 HIZHEEKRES % CTHREANIZEETH D, L
2o T, EABWRILENE» 72T TV TIE, 6 T L1220 BT A2 ¥ ARECHE
MINZHERERA VY DRIREERT 52 LN TE D, ERASIHILENMED - 72~ T IV TIE,
Tr oy =1)F—OFEIX, 6 A -097% (tfii —1.80), 124 HA-0.48% (tfif
-0.90), 187 A75-0.85% (tfli —1.52), 247 AH-0.67% (tfti —1.28) TH 5, &C
OO 7 775 —=1) 5 — v OFHHEIZY A FTATHY, 671, HEAKEION CTHREMY
WHBETHL, L7zh o T, ERASIHILRPED o720 TV TiE, 2Tolifotx ¥
LI CTATIICAE B R ERA V¥ DR EERT 2 EDTE RV, 6 T HIZOWTIL, #&
REsL ﬁi&UA—%ww%%%aﬁé ENTE D,

Panel D CHEAEMIZOWTHERR S 50 EASIRILEN SN o720 TV T, 77278 —
) & — 2 OFIMEIE 6 7 H2%0.42% (tfiE 1.61), 127 AH0.35% (18 1.21), 187 A»
0.53% (tfii 1.88), 247 A7%0.09% (tf 0.32) THr, & COHMOT 775 —1) -
DFENT T ATH Y, 187 HIZHEAKMEION THETICAEZE TH D, Lzh>T, EF
R E P o2 TV TIE, 187 HDERA Y ¥ ARETHAMNICEE R ERX V¥ 1%
REMERTLIENTE L, LASHEEPI K572 TVTIE, 77250 F—2D
FfEx 6 7 H25-047% (¢ff —1.28), 124 H 5 -0.26% (tfiE —0.72), 187 H 78
-1.06% (tff —3.14), 247 AH-022% (tfH -0.63) ThHb, ECOHE D7 77 ¥ —
)5 =Y OFHEII~YAFTATHY), 187 AL, AHEAKES % THRIAWIAETH L, L7z
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F3I LESAEERTHL TR LETA 2 LHE
Panel A : [EjI#
Factor Return Spread Return
6M 12M 18M 24M 6M 12M 18M 24M
High mean 0.48% 0.51% 0.41% 0.23% 0.43% 0.55% 0.41% 0.29%
t-value [2.88] [3.01] [2.30] [1.27] [2.57] [3.29] [2.26] [1.63]
p-value | 0.44% 0.29% 2.23% 20.50% 1.07% 0.12% 2.47% 10.44%
num 234 240 236 246 234 240 236 246
Low mean | —0.16% 0.25% —-0.01% 0.27% -0.12% 0.23% 0.02% 0.19%
t-value | [—0.45] [0.71] [-0.03] [0.86] [-0.34] [0.64] [0.05] [0.60]
p-value | 65.06% 48.07% 97.39% 39.12% 73.64% 52.39% 96.19% 55.16%
num 109 103 107 97 109 103 107 97
Panel B : fif %
Factor Return Spread Return
6M 12M 18M 24M 6M 12M 18M 24M
High mean 0.09% 0.16% 0.18% 0.15% 0.09% 0.16% 0.17% 0.15%
t-value [1.16] [2.39] [2.67] [2.33] [1.13] [2.38] [2.52] [2.35]
p-value | 24.55% 1.74% 0.81% 2.07% 25.86% 1.80% 1.21% 1.96%
num 252 290 294 314 252 290 294 314
Low mean | —0.23% —-0.06% —-0.06% —0.14% -0.19% —-0.01% —0.11% —-0.20%
t-value | [—2.08] [-043] [-0.35] [-0.68] [-1.81] [-0.09] [-0.66] [—0.93]
p-value | 4.06% 66.91% 73.10% 50.27% 7.40% 93.08% 51.34% 36.03%
num 91 53 49 29 91 53 49 29
PanelC: €71 7
Factor Return Spread Return
6M 12M 18M 24M 6M 12M 18M 24M
High mean 0.86% 1.49% 0.53% 0.38% 0.84% 1.46% 0.73% 0.46%
t-value [2.18] [3.79] [1.42] [1.00] [2.21] [3.92] [2.00] [1.23]
p-value | 3.06% 0.02% 15.84% 31.73% 2.78% 0.01% 4.62% 22.11%
num 227 221 222 210 227 221 222 210
Low mean | —0.97% —0.48% -0.85% -0.67% —1.04% -0.39% —0.81% -0.63%
t-value | [—1.80] [—0.90] [-1.52] [-1.28] [-1.75] [-0.71] [-1.39] [-1.16]
p-value | 7.47% 36.75% 13.19% 20.26% 8.32% 47.89% 16.78% 24.78%
num 116 122 121 133 116 122 121 133
Panel D : PRAETE
Factor Return Spread Return
6M 12M 18M 24M 6M 12M 18M 24M
High mean 0.42% 0.35% 0.53% 0.09% 0.40% 0.35% 0.51% 0.07%
t-value [1.61] [1.21] [1.88] [0.32] [1.56] [1.32] [2.00] [0.24]
p-value | 10.98% 22.75% 6.18% 74.73% 11.99% 18.95% 4.65% 81.42%
num 194 192 193 200 194 192 193 200
Low mean | —0.47% -0.26% —1.06% -0.22% —-0.38% -0.17% -0.97% -0.12%
t-value | [—1.28] [-0.72] [-3.14] [-0.63] [-1.10] [-0.48] [-291] [—0.34]
p-value | 20.23% 47.23% 0.21% 52.99% 27.29% 62.89% 0.41% 73.35%
num 149 151 150 143 149 151 150 143

(7) High & FASMILED04LL EOY > 7V, Low (& FAFFILED0ARMOY » TV %KL T b, mean LY
§ — » OWRYITFIME, t-value (3 & — 2 OFHMEAEL T &) JRIERFHICH T2 tfl, p-value 13 ¥ — > OF
WY T &S RIS S A FEEGEO p i, num (3> T VEEEL T b,
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Mo T, EASMLEENEr 7290 TV Tld, ETOMBOEX V7 LIBECHREICH
EREAVY DRERMERTHIENTELR V. 72, 187 HIZoWTIE, METIICHE R
VN=F VR EZMERT 52 ENTE b,

VLEDREREDS, MEHICEERERA V7 DRV HERTE 201, FAHMER S
CHIEICBR S NS t%%;?% ENTET, TORERIE, Em[mmJ#BK®M%%
K TITo AR EFRETH B0

2. FIREIRIZDAREL

RKIOEREDNS, FEABHEERNIE2 - 7V Tid, £ToOMEOE X Y& A5IED
Tr I8 =)= AT LY R)E =TT ATHY, LASWHLEME-720 T
VT, BFEAEDHMOEA Y ABED T 7 75— )5 =2 EAT Ly R ¥ — VY
AFATHL L RERTHIENTE L, 22T, FKEHREIIOVWTEZ L, LAHIK
HEPECRIZIE, 2L DHIRDERA Y MEENT T ATH L7120, EX VY LIREIE
WEIRIZ EHFE A VY ARIEDEDSEWIET TH S, — /T, BRIV
L DERDERX V7 DABEDNY A FATH B0, A7 AFEME (A4 FRAITK
V) R R ETRIEOHEDS B VIE T TH S, OF D, FHEREICESur sy a—
b AR=FT7 4 ), EASRIERSECEIIZER VY L8R 2R H5—HT, LA
WILEIMECERIZ I ) N—=H VR AR D EEZ BN D, LD T, K3 OHEREND
WBCEIRIL, AHGEEREL 25 EFEEINE,

T4, FRERIEI DL 7725 =)=V AT Ly )=V ERLT0D, 77
5= =2 EXT Ly B) Y=Y OGMHERICKE RER IR P20, 7705 —
1) 85— Y ORI OWTOAGIRT 5, Panel A TEFIHRIZOVTHERT 5, 777

¥ =15 —rOFHHEIL6 7 HH0.37% (t1H 2.53), 127 HA%0.39% (tfi 2.68), 187 H
7%0.33% (tfii, 2.25), 2475 H7%%0.08% (tf# 0.55) Thb, £ECOMME DT 7275 —1) & —
YOVERT T ATHY), 6 A, 127 H, 187 AL, HEIAKES % THEHIZHED
%o Panel B TEBIZOWTHERT 50 77275 =0 %= OFHMEIE, 67 AH0.18% (t
i 3.00), 124 H%%0.14% (tff 2.35), 1874 5%0.18% (t1H 2.85), 247 H7%0.16% (t &
2.65) Thb,. ECOMEOT 725 =% = OFEHENETIATHY, HEKIES %T
METICEE TH A, Panel C TIETA T A IZDOWTHERT Ho 77275 —1) 55—V DF
BEE, 6 7 A2%0.99% (tfid 3.24), 124 H%%0.70% (t1fH 2.38), 187% H5%0.60% (t
1.93), 247 A%50.35% (1l 1.20) TH b, & COMBDO 7 727 5 —1) 5 — > OFHHEI T
FATHY, 67, 1270, 18 1%, AEAKIEL0% THAAICHE TH S, Panel D T
MRERICOWTHERT 2, 7725 —1) 7 —OFHHEIE, 64 H2%0.35% (t1fl 1.86),
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1271 H5%0.14% (tfiEi 0.70), 187 H5%0.47% (tfii 2.40), 247 H5%0.13% (tfii 0.69) TdH
o BCOMBOT 7275 —1) 85— OFHMHlET I ATHY, 6 78 LI18H L, HEK
#10% CHRETICEETH 5,

PUlns, £@Tor—AT, HiBREDOT7 775 =)= OFHHEIZTITIATHS
EERMRTHIENTE, $72, B2DEA VY ABEOWM R LB TLELL D —2A
THAT 2 EBERIEE > TBY CEOKRENKRESL-TED), FRERFESEXA S

=4 FREEEZEOHR
Panel A : El5#k

Factor Return Spread Return
6M 12M 18M 24M 6M 12M 18M 24M
mean 0.37% 0.39% 0.33% 0.08% 0.32% 0.46% 0.26% 0.12%
std.Dev 2.68% 2.70% 2.74% 2.68% 2.69% 2.71% 2.80% 2.67%
t-value [2.53] [2.68] [2.25] [0.55] [2.19] [3.13] [1.75] [0.85]
p-value 1.18% 0.77% 2.52%  58.37% 2.95% 0.19% 8.19% 39.72%
Panel B : &%
Factor Return Spread Return
6M 12M 18M 24M 6M 12M 18M 24M
mean 0.18% 0.14% 0.18% 0.16% 0.16% 0.13% 0.17% 0.17%
std.Dev 1.12% 1.13% 1.15% 1.15% 1.10% 1.10% 1.09% 1.12%
t-value [3.00] [2.35] [2.85] [2.65] [2.61] [2.26] [2.95] [2.86]

p-value 0.29% 1.92% 0.46% 0.84% 0.94% 2.44% 0.34% 0.45%

PanelC: 2 E7 1 71

Factor Return Spread Return
6M 12M 18M 24M 6M 12M 18M 24M
mean 0.99% 0.70% 0.60% 0.35% 0.98% 0.74% 0.57% 0.35%
std.Dev 5.66% 5.47% 5.71% 5.41% 5.62% 5.24% 5.51% 5.29%
t-value [3.24] [2.38] [1.93] [1.20] [3.23] [2.63] [1.90] [1.22]

p-value 0.13% 1.80% 5.45% 23.04% 0.14% 0.90% 5.83% 22.40%

Panel D : #RaEAE

Factor Return Spread Return
6M 12M 18M 24M 6M 12M 18M 24M
mean 0.35% 0.14% 0.47% 0.13% 0.32% 0.11% 0.40% 0.13%
std.Dev 3.53% 3.72% 3.62% 3.60% 3.32% 3.54% 3.46% 3.47%
t-value [1.86] [0.70] [2.40] [0.69] [1.77] [0.59] [2.15] [0.68]

p-value 6.41% 48.35% 1.68% 49.31% 7.75% 55.87% 3.26% 49.75%

() mean 13 ¥ — ¥ OESRHIFEHME, stdDev 13 ¥ — > ORRYIIEIERE, t-value (31) ¥ — > D

ST &) IFIERFUCE S tf, p-value 13 & — > OSFEAE T &) IRIERGLIZ K 5
MHIBED p xR L TWb,
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LR L D QAL EIRETH AR Z RIE L TWb, ZHUEL, XYY ARERIER)
THLMMITE A V7 W8 REZHZ, AR TIERVEIRIZIZ) N= VR E 2 A HWE %
HEAREDN R o T B0 THHEEZOND, I TERELZVOIZ, K3 OMED,
5, FASMIEEZ040 EOBAITIE, BA VY ABEICIEEY L, THE X ¥ 45304
KWMOB AL, EX VY ABEICHERD T2 L0 A4 v FEEES FRICENTH L L%
Abib, 72720, TOARA v FEEGIE, FABEHEROKEN [04] TAA v TF$5L0n
A I BV TBEOBRINICAEMENAL & V) MERD 5, HIEIREICIE, 20k %
BEDR W E W) M EDRD Do

V. 8 b W

Kasrcid, ERR, &, a'®710 71, BREREEHISRE LT, X5 A0R%E
Bk L 720 vk [2020] (ZHEHL L 7-MeRE oA 2R, MEBIRR & MRk, BRI, %, o€
FA T4, MRERTORIAMICEEREA V¥ 2EPBN SN E01Z, EA#MEERD
B2y TVICBROEND 2 E 2R L7 ZOMEFRIE, MBI Tlde <, BRIk
X, fE&H, TIET4 74, HFEMIZOWTS, Daniel ef al. [1998] % Hong et al. [1999]
DIRBLATE 7 7 4 F 2 AOBHATEA > ¥ LWEPE L LRI OVTHIITE BT
REMEZRIZ L THBY, Fk [2021] OGHHEREBEEGNTH b R LOKBEEH DA >~
TVr—a v, BEAVY LARERVERTH LI E ) Tld e VI % & 2 FE TS
B ENRETH L L) TETHD, KimIIBIT 557K [2020] THRE S NHik i
EOEMERIL, AT LHEPENTH LM EZ ) CE VW% H L BETHITE
5 ERFMMLT, XM LEREEZHETE 2 RMELREL T,

SHOBEICOWTIRAND o KL CTHEE 2 1T o 728 B IR IS AR B 0 o 7228, €
AV Y AIREEL Y BAERFESEH N EEZ SN D, EEHCTEEKT LHE, EWE i L
LT IONT AT TR Va2 AZEDPBEINL 2D, HHEEEDETHIGIT A b
FENEELS ROV EEZEZOLNLD, WEITA M EERELTHHHERECHEIEND 5
CLEERTIENTENT, HEEB~OILHPLVHEN LD LEZO6N, &
FIOGHTEEEER 22 b DTH 575, SHROBEHM R RS OMEHI 2 IUTFEVTH 5,

(2 £ x #l

RS [2020] [E2 v 238BOFER] 7272y v—FN], 7, pp. 1-9.
Bk [2021] [ 2 28 ARROBRE LEEFEH~ORE], [FHET7FI A M v —F ], H595E%10
5, pp- 90—-99.
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