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Q1 (High) Q2 Q4 Q5 (Low) Q1I-Q5

Intercept -0.04% 0.03% 0.16% 0.36% 0.35% -0.40%
[-0.22] [0.23] [1.47] [3.54] [3.45] [-1.48]

SENT [t-1] -0.00818 -0.00253 0.00309 0.00364 0.00450 -0.01269
[-2.69] [-1.32] [1.99] [2.45] [2.99] [-3.20]

MKT [t] 1.41428 1.20036 1.02290 0.91196 0.78056 0.63372
[31.59] [42.62] [44.77] [41.76] [35.31] [10.88]

SMB [t] 0.01735 -0.07489 -0.21013 -0.30888 -0.24733 0.26469
[0.29] [-1.98] [-6.86] [-10.55] [-8.35] [3.39]

HML [t] -0.19507 -0.04832 0.13945 0.14861 0.09258 -0.28765
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1 7 ARNCHER L v F 2 v MEFOKIEE)
Ko 72 > 7V (Low) Ti, BEAA
TAXY YT TTA VT - RTT A4 )T AW
WML S 7 — U ASE WA D B, 1
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130.62% (tfiil.43) TH Y, HalWwieaEdE
WD ODTITATH D, VR FHERY
- TEHHIL 726 ou sy 7y a—1 - R—
M7+ U FDOFIY) ¥ — 1k, CAPM-Alpha
7 -0.12% (t{H—-0.33), FF3-Alpha %% —
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% b DOORE R A B IV, LT,
DY T NVHIH TIEMETINCHERA 74 4
I T AT KT T AT A BB
THIEIZTELRV,

—h, 17 AEicEER L v F 2 ¥ MO
KIENE Do 729~ TVEIE (High) T,
AF4FT0 0557497 - RITT4 )T 40
EARVN VAR R 1 IS S A/ AT = VG
Fva—bh R=bT73VFOFHY -1
-1.21% (tfii-2.30) THH, HEKHES%
THEMICERICYA FATH D, ZOMFEY
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TR L 72854 (-0.86) £ K&, F
72, UAZRERY ¥ —TRINL 28400
Y va—bh R =bFTH)FTO¥H) -V
¥ CAPM-Alpha %% —1.38% ( t fii —3.41),
FF3-Alpha#*-1.12% ( t i —3.06) T&»
D, HEKEL % THRAMICHERICYAF AT
bHbo ZOFE A EYED IR TERHI
L7z¥a (=271, —2.58) X HREWV, L
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Q1 Qs i Q1-Q5  Q1-Q5
(High) Q2 Qs Qi (Low) Q1-Q5 (CAPM-Alpha)  (FF 3-Alpha)
Unconditional mean 0.61% 0.69% 0.84% 0.97% 0.90% -0.30% -0.75% -0.67%
t-value [1.31] [1.88] [2.80] [3.60] [3.83] [-0.86] [-2.71] [-2.58]
p-value 19.04% 6.06% 0.54% 0.04% 0.02% 39.19% 0.71% 1.04%
Low mean 1.44% 1.20% 0.99% 1.07% 0.82% 0.62% -0.12% -0.22%
t-value [2.34] [2.39] [2.24] [2.81] [2.48] [1.43] [-0.33] [-0.62]
p-value 2.11% 1.83% 2.68% 0.57% 1.46% 15.63% 74.20% 53.67%
High mean -0.23% 0.18% 0.69% 0.87% 0.98% -1.21% -1.38% -1.12%
t-value [-0.33] [0.34] [1.70] [2.27] [2.93] [-2.30] [-3.41] [-3.06]
p-value  73.92% 73.65% 9.15% 2.49% 0.40% 2.32% 0.09% 0.27%
Diff mean -1.67% -1.02% -0.29% -0.20% 0.16% -1.83% -1.26% -0.91%
tvalue  [-1.81] [-1.40] [-0.49] [-0.38] [0.34] [-2.68] [-2.32] [-1.79]
p-value 7.09% 16.33% 62.69% 70.64% 73.67% 0.78% 2.12% 7.49%
(#) Lowld, 17 HEOHEER LY F 2 v MEEDSEGTTHIHI ORI L ) K- 724 > 7, High d@h o7 r 7z

BT %, Diff ® mean (%, High ® mean & Low ® mean D% 7/R LT\ %, Diff ® t fi, pf#ix, High ® mean & Low ®
mean DAY TH B &) GG HT 2 ¢, ZOMMMED pEZRL TV,
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CHEBLUTHEMICEVERRA T4 v

FTTA VT - RITTAN)TANEEMERT S

EATE S,

17 BRiICHEER L v F 2 ¥ MRS A -
Ty IV E w2 v TV & ik
35& (Diff), a7 ya—b- R=1+T %
VA0 F =%, ) AR ¥ — T
VA 7R ) 5= Th, 17 HRNCRER
T A Y MREDSE o 72 v TV o
Ko 72 I & 0 b A EOKHEL0 % THEATIIC
BEINESV, T2, EGVOPTS T4+
YIUTTA VT - RTTA )T A DD EVG
. (Ql) V¥ —rENP-1.67% (t -
1.81) & &% & K & v, Baker and Wurgler
[2007] &, #BEHFRICH D R T REDE &
VSRR ORI IE, ERE T A T
DB B 2T B EZRELTwE, X
IR, AF4FP 2557142 - K
FT 4T ABECEL, PR RICR Y R
BB XV ERWIT D B WTHENE R RIE
LTWwaEbEZHN5,

D bEokEErsmons:, kEOKKXHYT
BHEINAIZAL T4 XY Y2554y 27 - KT
TANTAMREEER LV F 2~ b OBRIE
ROMY T b,

DATAFYY 2574927 - KFTT4Y
TARRIE, HEREF AV PEDLS
7B DM TIZBI S v,

2) HEREVF AV NP RP o BOMMT
&, AOHTHIE & AR THRETIC X D AR
GATAF Y7747 - KTT 4
T A RIRPBR S NG,

N ATAFI VI ITTAv T - RITT 4
T A DD EWSIIE T B SN E R
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LY F AL OB RS ML 2T BN
VDb %o

V. P O RGIE

COETIE, BT TIT- 720 RICET 5
R EZ RS A I L 2 HIWE L2 WGE% AT
) o

M 41, #EEHO 1 > HRioRER LY F
AV MEBOKETY » TVEIEFICLR D L
ICSDWCREZHITTC, A T4 20T
T4 YT RTTA4)TAIIEDLGR= b
TJ+UF, uryrya—r-R—=—F7+VFD
INT F =V ARG LR E R LT b,

Y, VAZRERIOY F - EHRT S,
17 AROHEER Y v F 2 v Malos i bk
Mol TV (Low) TlX, ° ¥
Ya—F - R=1I T3 VFOFYY F¥— i
2.21% (tfE2.74) THY, WEWICHEICT
FTATHA, Uy T ya—h - KR=F+7xV)F
DY) &=k 1 D ATOEERE v F A v
MEEIR WY Y TV ERWEIN DS D B, 1
AR OEERYL v F A ¥ MR L E» -
7287V (High) Tk, a>r 7y a—
b R=F 74V FDOFH) & —1E-1.86%
(tfi—1.88) THH, HEAKHEI% THATMW
WWHBICRAFTATH D, WRIT, ) A7 %L
V57—V EMRT D, 1 I HARORERE Y F
AV MEBDHR D KAh 5 72 2 7OV (Low)
T vBrr7ya—br- R—=—r7FJFD
CAPM-Alpha 130.95% ( t ffi1.60), FF 3-Alpha
120.78% (tfiti1.28) TH Y, MEMITHET
3BV TIATHbS, T va—F - K—
b7 A VA DY) & — %, ERSRICAD
DB BA, Wl HROREREL Y F 2 v
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KFT4 WEREFAL MRENODA T A2 20T T71497

AT TUT AR

Ql Q5 . Q1-Q5 Q1-Q5
(High) Qz Qs Ql (Low) Q1-Q5 (CAPM-Alpha)  (FF 3-Alpha)

Low mean 3.28% 2.20% 1.75% 1.44% 1.06% 2.21% 0.95% 0.78%
t-value [2.79] [2.39] [2.27] [2.27] [1.87] [2.74] [1.60] [1.28]

p-value 0.75% 2.07% 2.73% 2.76% 6.80% 0.85% 11.58% 20.77%

2 mean -0.07% -0.07% 0.09% 0.39% 0.29% -0.36% -0.45% -0.47%
tvalue  [-0.08] [-0.10] [0.12] [0.58] [0.53] [-0.67] [-0.89] [-1.00]

p-value  93.71% 92.41% 90.37% 56.34% 60.14% 50.47% 37.90% 32.09%

3 mean 0.81% 1.28% 1.08% 1.26% 1.17% -0.36% -1.10% -1.03%
t-value [0.97] [2.40] [2.40] [3.32] [2.95] [-0.55] [-2.00] [-2.01]

p-value  33.66% 2.04% 2.07% 0.17% 0.50% 58.29% 5.12% 5.04%

4 mean -0.08% 0.05% 0.53% 0.74% 1.00% -1.08% -1.10% -0.91%
t-value [-0.08] [0.07] [0.77] [1.08] [1.80] [-1.57] [-2.03] [-1.72]

p-value  93.37% 94.81% 44.83% 28.42% 7.93% 12.47% 4.83% 9.17%

High mean -0.86% -0.01% 0.76% 1.02% 1.00% -1.86% -2.01% -1.70%
t-value [-0.72] [-0.01] [1.13] [1.68] [1.79] [-1.88] [-2.65] [-2.55]

p-value  47.60% 99.46% 26.56% 9.98% 8.03% 6.75% 1.08% 1.37%

MEEAE WY Y TF EERCE D B, 1
HHAROBER Y v F A ¥ MEEDSIR D Eh -
72 v 7V (High) T, vy sy a—
b+ K —1F7 %Y F »CAPM-Alpha ¥ —
2.01% (tfii—2.65), FF 3-Alpha i —1.70%
(tfi—2.55) THH, HEAKHEDS % Thatm
WCHBIIRATATHS, INHOMEIE, &
BRY T A MafE XY 5 KECHD ST
ME3OMREIEBETHE I L2 RIEL T
bo Tz, WERELVF AV MEKOKEL D
cR—=bFT7AVFDY I - D
A FRAOBIEERYD B 2 & 2w s 5K
FK2OMEL MRS TH S,

M2 51, ST E T v TSR
B E)ITHPEE RO 2 D125 2RI, &
SERMUSH ZITo 2 RERL TV D, £
9, FiPEIRE (Panel A) O#SRZHERT 5,
1 7 HRNCHER £ ¥ F 2 ¥ MEEROKEHIK
ol IVHIETE, A T74 s
TAvZ - RITT AT A DPECHITETFY
N E—UHFIIE V., BT a— k- R—

Y7 va— b
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N7+ ) FOFIE) F—131.26% (t fili2.04)
THY, MAICERIZTIATH D, VA
L)y — TR L 72 fou v 7Y g —
b R=b7 ) FO¥HY ¥ — I3,
CAPM-Alpha %%0.28% ( t fi0.55), FF 3-
Alpha %%0.18% ( t0.37) TH v, Hatwyi
FEEIENCLODTSATHL, Liho
T, SOV IV TSR R A
TFAXTVITT4 0 - RTT 4T 4R
EHERT A EITTE RV —, 17 Hurc
BERY VT A Y MEROKENE D 729 >
TV, 4174 4Y 574y - K
FTT AT ADPEWHIT EEEIESY ¥ —
VMR, B Y a—b - R=1T7 ) FD
Y & — 1k -2.22% (tE-2.53) TH
D, BEARES % THREAWICERIZTA F AT
Hbo ZOMmENRAREE (L) F4EnE
BCRHIIL 72356 (-0.83) XD HREWV, F
72, UAZRERY ¥ - TRIIIL 28400
Y va—bh - R=bT7H VTN 5=
& CAPM-Alpha % —2.17% ( t {1 —3.21),
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MFE5 HITHTIHHOER
Panel A : First Half
Ql Q5 . Q1-Q5 Q1-Q5
(High) Qz Qs Qt (Low) Q1-Q5 (CAPM-Alpha)  (FF 3-Alpha)

Unconditional mean 0.69% 0.75% 1.00% 1.17% 1.15% -0.46% -0.94% -0.77%
t-value [0.97] [1.36] [2.41] [2.92] [3.34] [-0.83] [-2.13] [-1.95]

p-value  33.30% 17.75% 1.73% 0.42% 0.11% 40.61% 3.55% 5.31%

Low mean 2.49% 1.83% 1.41% 1.33% 1.22% 1.26% 0.28% 0.18%
t-value [3.07] [2.80] [2.83] [2.80] [3.02] [2.04] [0.55] [0.37]

p-value 0.32% 0.69% 0.62% 0.68% 0.37% 4.58% 58.76% 71.47%

High mean  -1.14%  -0.35%  0.59%  1.00%  1.08%  -2.22%  -2.17% -1.74%
tvalue  [-1.01] [-0.40] [0.88] [1.54] [1.91] [-2.53] [-3.21] [-2.88]

p-value  31.80% 68.76% 38.27% 12.81% 6.02% 1.41% 0.21% 0.55%

Diff mean -3.62% -2.18% -0.83% -0.33% -0.14% -3.48% -2.45% -1.92%
t-pavlue [-2.61] [-2.00] [-0.99] [-0.41] [-0.20] [-3.24] [-2.90] [-2.47]

p-value 1.04% 4.79% 32.43% 68.36% 84.15% 0.16% 0.45% 1.49%

Panel B : Latter Half
Ql Q5 ) Q1-Q5  Q1-Q5
(High) Qz Qs Qt (Low) Q1-Q5 (CAPM-Alpha)  (FF 3-Alpha)

Unconditional mean 0.53% 0.63% 0.68% 0.77% 0.66% -0.13% -0.56% -0.57%
t-value [0.88] [1.31] [1.56] [2.13] [2.04] [-0.31] [-1.64] [-1.76]

p-value  38.05% 19.39% 12.02% 3.48% 4.33% 75.47% 10.26% 8.09%

Low mean 0.89% 0.79% 0.65% 0.78% 0.54% 0.35% -0.18% -0.16%
t-value [0.92] [1.00] [0.91] [1.29] [1.04] [0.54] [-0.34] [-0.31]

p-value  36.06% 31.89% 36.69%  20.19% 30.29% 58.92% 73.40% 75.91%

High mean 0.15% 0.47% 0.70% 0.77% 0.77% -0.62% -0.94% -0.99%
t-value [0.22] [0.83] [1.45] [1.92] [2.05] [-1.23] [-2.25] [-2.52]

p-value  82.80% 40.75% 15.22% 5.98% 4.45% 22.18% 2.78% 1.43%

Diff mean -0.74% -0.32% 0.05% -0.02% 0.23% -0.97% -0.77% -0.83%
tvalue  [-0.62] [-0.33] [0.06] [-0.02] [0.36] [-1.18] [-1.16] [-1.29]

p-value  53.63% 73.97% 95.56% 98.31% 72.17% 23.90% 24.97% 19.97%

()  First Half (&4 I 046 504 52005/6 F TOMIM, Latter Half 122005/77% & 54T Bl O#% i F ToOWM 2 K5, 2ofl

DEIZOWTIE, MEK3OEE B,

FF3-Alpha 75 -1.74% (t i —2.88) T&»
D, AEAKHEL % THRAMICHEIIYA T AT
bHbo ZOMEY A EED AR TR
L7zt (=213, —1.95) X R&w, L
72T, TV FIVIIRTIE, A
EHB L THEMIC L WA ERS T4+ v
TTAvT - RITA4)TAREMRT S
ENTED, 17 HRNCHER LV F A~ MR
BAMK D o 724 > TIVHI & S h o 723 T

WWEkEyLE, v ya—h- K=}
TANFDOYF—=F, YRR ¥ -
THY AZHREKR) ¥ —Th, 17 Huiic
BRY VF AV MREAE - 72 v 7V
DI HHEA» > 7 I & 0 b A BAKHE 5 % THaT
BICAHREIA S Ve MO T T4+ >
297497 - RKTT4 )T 4 DD EW
Q1) OV F =N -3.62% LD KE WV,
W2, WM (Panel B) D55 % R
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Bo 17 ARNCIRER LY F 4 v MEBOKEE
MR o 729 2 T VHHTIEE, #Aald 714
YUTTA VT - RTT AT ADECGAZT
EH) s — B EmEIn S b, vy T
Ya—b - RK=bbT ) FOFHY ¥ -
0.35% (tfii0.54) THY, HEMITHETIZ
BNbLDODTITATH A, VAR & —
YCRHB L2 oua sy v a—F - K— b
74U FDOFYY ¥ — ik, CAPM-Alpha °
-0.18 % ( t fi —0.34), FF3-Alpha#»%—
0.16% (tfi—0.31) THY, A4 FATWEH
% b OOMEN LA EIEIZ I, L7225 T,
ZOH Y T VHIHTIIMEICER A T4 4
U TT AT - RKTT 4T A RRE R
FTHILRTELRV, —J, 17 HHicHER
X F XY MRROIKIEDE Do Tt 2 TV
BT, A7F4F30 25514927 - KI5+
U T A4 DEWGE SRS ¥ — UMK
Vo By Zva—1F - RK=FMT731)FD¥ )
Z7—213-0.62% (tfi—-1.23) THDH, #at
MIAEBTIE WS A FATH S, ZOKHE
WAt (i) e ot L7228
& (-0.31) £ KREW, T/, VRTHHE
#By)y—rTEHILaoa sy a— | -
R—=PF7+)FDVI) ¥ — id CAPM-
Alpha %°-0.94% ( t fi—2.25), FF 3-Alpha
N—-0.99% (tfH—-2.52) THY, HEKik
5% CHMANUICHERICYA FATH S, ZOH
I A BN D AR CRR L 725 E (-
1.64, —1.76) LD HREw, L7z T, 2
oY v 7IVIRTIE, SfPENm S R L TR
FHICEVERBATAA I V0974007 -
RGFA4 VT AMPEEMRT LI ENTE D,
17 ARNCHEER v F 2 v MEEAMRA - 72
TNV & B 72 v TV & RS
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