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FraTEEAR A, SHFREARTERT HAEFTZ, A TAREL
HERS, HFRELBIAT RV BRI BRSE, hH BB RAFREGS
L+AN\B, KIIEH 2023 % & 1 Journal of Banking and Finance _E#)— %
#k: (Enhanced momentum strategies) . % X ik L EHR T ZAILRAHER
gk BREDEEXDERSE (CMOM) . ERFEHEEXHERYE (SMOM)
TR A S FR%E (AMOM) /£ 49 ML AT Fadi % T 29 28 4 ( £E 4 88
F) AN GEIN, EARER. oA Ef g B R REAREA
—RAFHAE.

—. X#KEIN

HHE QR RETHERL, X—2 N O 2T E NF25E: ik
NE| T DA A N ERIURA F 6 IR T8 E AR T R 6 — BT R A A2 R IR AR
(Jegadeesh #= Titman, 1993; 2001 ) . 4txf £E K ZF3%, % = (long-short)
HEEFAE 1930 F 1 AF 2017 F 12 AR &-F3HEE A 0.60%
( Fama-French = -F4£% (FF3FM) 4 alpha 4 0.88%) . Af, RTESH
AR, HERTFARECLEHRERRE. Fvkil, 1932 F, LARZTH
#sh R T2 T-49.01%4 = H#; 7 2009 F, £EAEFF (FLE) RETH

TR TELEZTT ERMK,

Grundy #= Martin (2001) i#ita & A F ey REMET HZREHRE, 1L
ERTE, MEREHTY beta 87 & T REKRE beta, ETHERTE
B, SRR K 5% (winner-minus-loser strategy ) 954K 7 1 3% #8084 £
T LR ARIN A S B OR T A Rk E ., Asem A= Tian (2010) AFR T T 33 &2t
BEFHHBKENHH, KINETHRBIBRERAN, BRI TTHA—
ARESITER B —ARER QG BRE, ST LRBTRELERT (FF)
Z W AT (TAT) $0HE, IHHEALS KD TIREAFEE, TimbZER
w44 B R

KB F 4 (volatility scaling) # B 69 FIesliX sk g FARE . &Mtk
A TFEHEIEK: LYEHERZE, 2HNAFBARG KA, XFPIFARARA AL
AR, BB 42 EAP, BT A a9k sh R ZINE AAR KM, EZATHHAR T,
CRAHFHAEZETHRE T A K3 F % %% . Barroso #= Santa Clara
(2015)#F 7 T 182 3h 2 Rk, iX sk Rk ARIE 1T 2 49 2 PRk 3 % (realized volatility )
AT RE, JHI b B4 03] —ANMa 2 69 B AR S R AK-F . KIFRED R MREL X
&R AT A B, THEARRESZOBREZE. Aviis b, Wang
Fa Yan (2021) MK T #FEKFHFE (FATRE) 450, AR5 T kA LKA #ad
F-¥. Daniel #= Moskowitz (2016) ¥ & 7 22 KX %47 ik, FIHET M
Megzh 25 .

A Z AR DB R — e kSRR K EE% (CMOM) .
X FEHEEAHERSE (SMOM) o SEAHFRE (AMOM) &ATT 1L
B, TZRITAVEA ST

B4, AT 1930 £ 2017 Fey R E R EHAF 1990 £ £ 2017 49 48
NEFRTGRZHERGR, A LZINAREBRHERRNMEERSTELIL
BN, BirgshEE% (MOM) Ak, EA 3 AR mE. %EfE K
CI A T T, B RIEIRA RS A A A BASIE T EA A, HEAGERA
RGP NAE ARG RIVAT AR R I, PR =P Rk o) ALk f e t St 240K
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EME I E (3 mMlE) , mEhA4%KEE (AMOM) A& L% (bear-up)
At 52 R 5.

Hok, BIAMEH L5 FE AR LR KB EE (Barillas $ A, 2019) 49
iX (ex-post maximum Sharpe ratio tests) , ZI5 LA ER FMLENE
AAL, PIARERNHEREMIERG T RABLEWE, £LEAFELEAHFA
aat kI, BRI F 4K E (cMOM) T EEF KD F %A Z
(SMOM) . A, %K cMOM #9342 AA I L AR TR T44A dMOM
a3 sRAREAL, EEEHFAT I RA.

%=, BF@EmREPLEREY, THHEEHREMBITERBELE NS £
FFTEOEHEE, X—% %5 Asem #= Tian (2010) vA% Hanauer (2014 ) 4
ARER—%, WELERODA, THHESHPANBHNEAHEREAFEEE. X
532947 A F MBS, AR 9IRS, REHOLE AL EKRA
1% (Daniel ¥A, 1998) . &% cMOM #= SMOM % 7 3 #r 42 M & dh B F 49 %
) E LT MOM, {244 £ I dMOM % &5 ma ]y, X 48R BA T %34t PR
Tt M 1A ALY AR T H LR AR 0 BRER FTIE K. A oh, HEA SRR I T
% MOM. cMOM #= SMOM 5 #5346y X A b a2 b £ 8%, X5 fEH
& HIME AT AH —2 (Daniel 7= Moskowitz, 2016) .

Mg, febdeds, BBRVHERBE ) HIRAHSTAA RSN TN, 214
BT PERAEE. A AN EREAE—ANIIG AT AT by,

RT LR ZINZIL, XA E S ZA 77 @ A A8 K ARG AR T Tk,
F—, ENARALNXT AR EERTRERZATRBEIAE G L EH
MXBRRRBET & % = A AT K35 H = MR T £ B T 94458,
KA AR BRET R EARGEE, NmpeT “REBIL” GEM. R, £
H BB B TS IR 5 F A X —F A ER T A A

= RERBRIARF ik

2.1 IR

T KBRS EARE R B R RIR. AEH LR 694F R &45 1926 F 1 A £ 2017
12 A #0149 AR 2T 3564 66,905 RAZZ  ARIEAE AN R S4BT R g 2R,
B EZHE, A ZBDREHERELR (BFR) KEHE. AEFABIKEHYAE
A H. ZBHIERGIEANEHARL TS (CRSP) , & 1926 1 A £ 2017
412 A. EFR44E % B Refinitiv, 4 A814 1987 41 AZ 2017 %12 A, BE
41 B E AR T A HARE IR (MSCI) £ 3& T 35437 34 T 4540, VAR
A (TAREAETELE ) G 24003 K H KA T G RAT% T H A B RA LIS
EAR. REES, LEEATER: FARZE, BXAE, LA, AR, &,
WmEX. KA FE. HMERE, oA, A RA F2E KR, &,
Fh. Hk. AFA. PE. PERBL., 2RZ. UEF. EXA. BA. G
kB, BH. BAS. L. FHHEZ. PR EAME. g FERE. K
2. FAF. FER KT, Fmdk. B 8. HIEF. #HE. B+ 4
A 2B, LHEL REARFTEAKRESHKE.

Y4 o) £ B AR 8.46 CRSP JE B M PR £ NYSE.NYSE MKT( 4T % : AMEX )
& NASDAQ L R 5 #9-Eid@ %, BT CRSP IZ&K4 (SHRCD) ~%F 10
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ERIE
11 FTH R E. T % KHA, %HLM Kenneth French M35 kg
Fama-French B F 4= AQR &) & A LA 69 EE T (HMLg) , MM E T A7k
&R % (MOM) F=38 52 A 5h& % k. 4k £ EH K @45 Datastream 244497 3%
#A4EF= Worldscope #4692 iH4E. MEH B #HA A Tk RQEHIE, A
MR IERE. A&, FH@id Datastream #9 R KL LR R Z, £
Worldscope 3% FFRI|EVABR A HIRFE AH I £0 R T IRET A, EHER
Ince #= Porter (2006) . Griffin % A (2010) »A% Schmidt %A (2017) %5
, KRB FEARTERGHEFERERSRIEL B, I, VEHTARIEZ
A AR P 6 DO R FL B AN RATHS Thik. B 1 F@ihik T H 53
Afhik. AT HEABRET 1994 5 7 AFHbe92ds, Bk £E T 590
R AR R AR L AREN A % (IIBIEIS) .
B 1 KEFHBRIIR
Table A1
Constituent lists: Developed markets.
The table contains the Research lists, Worldscope lists, and Dead lists of developed
markets countries in our sample.
Country Lists Country Lists
Australia DEADAU Israel DEADIS
FAUS FISRAEL
WSCOPEAU WSCOPEIS
Austria DEADOE Italy DEADIT
FOST FITA
WSCOPEOE WSCOPEIT
Belgium DEADBG Japan DEADJP
FBEL FFUKUOKA
FBELAM FJASDAQ
FBELCM FOSAKA
‘WSCOPEBG FTOKYO
Canada DEADCN1 JAPOTC
DEADCN2 WSCOPEJP
DEADCN3 Netherlands DEADNL
DEADCN4 FHOL
DEADCNS5S WSCOPENL
DEADCNG6 New Zealand DEADNZ
FTORO FNWZ
FVANC WSCOPENZ
LTTOCOMP Norway DEADNW
WSCOPECN FNOR
Denmark DEADDK WSCOPENW
FDEN Portugal DEADPT
WSCOPEDK FPOR
Finland DEADEN WSCOPEPT
FFIN Singapore DEADSG
‘WSCOPEFN FSIN
France DEADFR FSINQ
FFRA WSCOPESG
‘WSCOPEFR Spain DEADES
Germany DEADBD1 FSPN
DEADBD2 WSCOPEES
DEADBD3 Sweden DEADSD
DEADBD4 FAKTSWD
DEADBD5S FSWD
DEADBDG WSCOPESD
FGER1 Switzerland DEADSW
FGER2 FSWA
FGERIBIS FSWS
FGKURS FSWUP
WSCOPEBD WSCOPESW
Hong Kong DEADHK U.K. DEADUK
FHKQ FBRIT
WSCOPEHK LSETSCOS
Ireland DEADIR LSETSMM
FIRL LUKPLUSM
WSCOPEIR WSCOPEJE
WSCOPEUK
BEEZEHRF MHEZRKEEYF6 A Ay-156912 A 0H A 249 T4E,
St EA y-1 5469 12 A A E6RERENEL, ARFIRENA T . IAEFNER
BOF AR AR G E 2 6
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ARk A2
Femsa—asr. 5t EAEMA, HAHET R %
L H— A, ST ARAEERHA, AT RS R, RS
e oh 2 R i
KHE. BEFEIFEADEFNEERFZ, AFEt-12 ﬂ Et-2 A4
Y L I 32 \=4 _ — o < N
ABRENE. &KE, —ANBRRAAEZLHLEESA 30 ANMREABIRAME
_— N 1)
FHEBRARAH ARG —Fa. 3T dMOM #9A3E, AE& AR MMEA AT 46 4
S A b
24 AR el A B RO E A Jﬁ#a#ﬂ I, FEEHS 24 AW BREART
|, ) 93 N
FBIRBAENARN (7). KL, HERBAOHF AL T 1930 F1 AKX 1990 41 A,
2y ¥ 34
SR EE A EE, it AEHERAF 8,550,324 Nana] A HgILRME. B 2
RF T REAH ARG FGE M5 IR,
A= > ] LYY
B 2: RAFERKB N RGE ST
Table 1
Descriptive statistics.
The table presents summary statistics for the 49 countries of our CRSP, Datastream, and Worldscope sample. Column 2 states the market affiliation according to MSCI, with
DM as Developed Markets and EM as Emerging Markets. Columns 3, 4, and 5 report the total, minimum, and maximum number of firms per country, respectively. Column
6 states the average mean size per country-month. Column 7 shows the average total size per country-month, and Column 8 reports these values in percentage of the
respective total across countries. Size is measured as market capitalization in million USD. The last two columns report the start and end date of data availability for each
country. We require that firms have non-missing values for the following items: market value of equity, book-to-market, current month return, and lagged month market
capitalization.
Total no. Min no. Max no. Mean Average Average total
Country Market firms firms firms size total size sizein % Start date End date
Argentina EM 89 63 75 451 30,835 0.09 2001-07-01 2017-12-31
Australia DM 2645 113 1574 762 646,804 1.96 1990-01-01 2017-12-31
Austria DM 163 45 87 1024 70348 0.21 1991-07-01 2017-12-31
Belgium DM 234 80 136 1829 204,069 0.62 1991-07-01 2017-12-31
Brazil EM 244 77 179 2574 364,046 1.10 2000-07-01 2017-12-31
Canada DM 3715 223 2183 757 789,063 239 1990-01-01 2017-12-31
Chile EM 242 73 170 918 141,856 0.43 1996-07-01 2017-12-31
China EM 3036 101 2943 1320 2,573,417 7.78 1999-07-01 2017-12-31
Colombia EM 73 30 55 2531 117,104 035 2005-07-01 2017-12-31
Czech Republic EM 57 30 48 529 18,235 0.06 2001-07-01 2006-01-31
Denmark DM 319 124 205 945 144378 0.44 1993-07-01 2017-12-31
Egypt EM 157 116 135 400 50,502 0.15 2008-07-01 2017-12-31
Finland DM 220 44 136 1614 191,458 0.58 1994-07-01 2017-12-31
France DM 1616 176 793 1896 1,232,386 373 1990-01-01 2017-12-31
Germany DM 1459 271 867 1640 1,033,357 3.13 1990-01-01 2017-12-31
Greece DM/EM 381 88 282 344 75,558 0.23 1995-07-01 2017-12-31
Hong Kong DM 1529 76 1348 541 439,253 133 1995-07-01 2017-12-31
Hungary EM 63 30 41 740 25,666 0.08 2003-07-01 2016-12-31
India EM 3250 277 2499 540 778,699 236 1997-07-01 2017-12-31
Indonesia EM 596 125 474 521 186,989 0.57 1996-07-01 2017-12-31
Ireland DM 80 30 500 1307 49,043 0.15 1993-07-01 2012-05-31
Israel DM/EM 497 69 403 481 124,644 0.38 2002-07-01 2017-12-31
Italy DM 552 160 261 1958 434512 1.31 1990-01-01 2017-12-31
Japan DM 5207 1065 3748 1184 3,297.967 9.97 1990-01-01 2017-12-31
Malaysia EM 1261 202 928 380 239358 0.72 1994-01-01 2017-12-31
Mexico EM 192 65 117 1869 195116 0.59 1997-07-01 2017-12-31
Morocco EM 76 69 73 818 58,102 0.18 2010-07-01 2017-12-31
Netherlands DM 250 70 161 2728 279,561 0.85 1990-01-01 2017-12-31
New Zealand DM 212 50 122 381 39284 0.12 1999-07-01 2017-12-31
Norway DM 415 60 180 942 137,922 0.42 1992-07-01 2017-12-31
Pakistan EM 298 56 251 155 21,701 0.07 1997-07-01 2017-12-31
Peru EM 128 46 99 550 46,179 0.14 2004-08-01 2017-12-31
Philippines EM 299 95 231 493 99,193 0.30 1996-07-01 2017-12-31
Poland EM 680 72 495 406 113,879 0.34 2000-10-01 2017-12-31
Portugal DM/EM 133 40 92 1086 56,786 017 1994-07-01 2017-12-31
Qatar EM 43 a1 43 3714 155,183 0.47 2014-07-01 2017-12-31
Russia EM 468 163 347 2412 590,562 1.79 2008-07-01 2017-12-31
Singapore DM 834 48 563 598 212,403 0.64 1990-07-01 2017-12-31
South Africa EM 746 133 433 1091 276,045 0.83 1995-07-01 2017-12-31
South Korea EM 2478 109 1930 488 530,532 1.60 1994-01-01 2017-12-31
Spain DM 318 100 160 3550 474,230 143 1992-07-01 2017-12-31
Sweden DM 861 96 498 1001 305,963 0.93 1992-07-01 2017-12-31
Switzerland DM 358 108 238 3655 769,711 233 1990-01-01 2017-12-31
Taiwan EM 2097 231 1740 552 588,967 1.78 1998-07-01 2017-12-31
Thailand EM 790 225 614 389 179,716 0.54 1995-07-01 2017-12-31
Turkey EM 435 65 349 587 149,831 0.45 1997-07-01 2017-12-31
UK DM 3822 1072 1526 1626 2,011,021 6.08 1990-01-01 2017-12-31
us. DM 23,182 536 6651 1057 4,294,423 37.24 1930-01-01 2017-12-31
United Arab Emirates EM 105 98 105 2002 200,589 0.61 2014-07-01 2017-12-31
7 «Enhanced momentum strategies»
N o+ 578 >
tE4 % 4% Fama #= French (1993, 2012) #7 ik kA RE FHRFEE. H
TARE AR R AW R, EEIAHET BB RORFAE N RE, T
% B -F RMRF & 574 =T A 1£f\éﬁffl‘4ﬁﬁn#14i B T e F) M R, & ﬂim VA
2 = N AR
£ E, ARE—AAGEREMRZER (US. Treasury bill rate) #4
2 32
B
B 3% 2o > = = gL A A
AL E F Ao 8 B F 28 R 7 69 REH 7Aoo MIEA AL TS 3 Y.
Ay 6 A K, AR FGTEfRE T, 4R EN A 2 B2 A
HUARHE P Ao An Z AR E TARHE A R T2AAF . TR A y 56 Ak, K
HOF MR R 89 2L 7
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kT F2

AR AR T y-1 AR— 0 K 64 Ik d A48 A T 4B+ AT

tFEEMHA, TAIFELTFARA (NYSE) 9P iasi i, HBRZn
A RKERADEIR, B BA S &+ . A TAREZEHK, 44445 Fama F= French
(2012, 2017) 97k, TIXHBELGTE, HRKX (&) REEE—E TIEG
90% (10%) . M/, HIEEZEAERKE TG 70%F 30% B 5123k,
F R AR 5 He A AR TR CRKE . F A Fa i fER, Bl G.N A=V AT ).

*F F X AEAFE 4G ALK A4 (BV. BN, BG. SV. SN # SG) , &t
H&5 A MmOl s, FHENEEF (SMB) foMEEF (HML) , ¥EAM
Y57 A3 y+1 56 AeRZT % mab

SMB:SV+%§+SG73V+%§+BG 1)
BV + SV  BG+ SG

2 B 2
5B R F KA, #E«#/%:V% 12- 2 AR RIHICE £ T0%F 30% 124k,
F0 A mFEIRE ZH X Z (W, NA L), M@ s MOM B -F.
25 5ﬁﬂﬂfﬁﬁ%ﬁk %%(MBE)%kﬁ&

M, Y&t 2x3 NE K44 (BW. BN. BL. SW. SN. SL) #9 A &

_ BW4+SW _ BL4SL
(B A, Hidit % maitE MOM BF. MOM = == >k

SMB #= HML & F], MOM & A #& & E#it . sob, AT 71N HML-devil B
F (i2h HMLq) , YE# 4288 Asness A= Frazzini (2013) #97 %, *f HML #t47
T 23, HMLg 5 HML £, {2f A 2ARBEHEF AT EH R Z 6 TIE, M EH
Hep A,

HML =

i3

X sk

@%

2.3 3R ST RB M E

B F GGG B8 RE BT RBA FIRRFE, s THEBDHE (EH
ABER%, MOM) M3, KFREsHFESRREsIFE OkEF) BAE (f) 48X
M, BT HE4EF 25 (Bekaert /72 Wu, 2000; Barroso #= Santa-Clara,
2015; Moreira #= Muir, 2017) . EX#KY, HH T T BT KD EHETIRZHE
b R g AR AR

1. BEHRFRAE, PPERRLENE.
2. KRN, BHKFHF ISR X HE G 48X HRAREICEH .
YH T S ERe ) KRG EB) R A TATES R A RESF . AFER

R, KHFEERFARABEL BT FRAEKBHEHAIRE, Bk, 15EH
S A T B ARG R IR B R AR AY E AR L,

X IR, KRG RGN E R Fo g £ (REFHE) Tk A
WAARE, Mmitd MOM a9 B -E k% (Harmarusnrt ) . 4FAH —Fr 43 RK
# % =% % (net-zero investment long-short strategy ) , MOM T A/ R # jE AT
AF A ST #ATYE AL, 48T VAR A 1B % Sk fo i 3k Fowk p B AT 1) Ak
HRE. e R R B R A A GERRAT T RAAR . BRI EERD
% (cMOM) & Barroso #= Santa-Clara (2015) #2549, ©HhEHZATAEA
AR AR FENKF. DEES AR E AR E L LT
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kT F2

5target (2)
¢

b Otarget 32452 h T 1230 A2 CMOM ) aAE K ik 3h A8, 0 = Eii[di]
RE& QORI E, & F RNk ERAT 1 T, 2R IEHFEREAITETA
B ETIUL 0 (0 =00) i F K (0 =0) 2 HRIL. 48 Barroso #
Santa-Clara (2015) #97 i%, HEH#RIELT X6 MA (126 MK B ) 93 E B I
A EHEt A ey Ak sh R FmME:

WeMOM,t —

126 p
RYron,a— ,
5MOM£ =21 Z —126 2! (3)
7=1

b Phiona iR i % 126 A% B B 3 BACE & A0 00 517 B ICA F 89 F o A
JL AR ) B R CMOM, b % t AN A 9k 2 A EIRIKh R 6918 SR
i HEAF e, B
Renromt = Ryonmt - Wemomy (4)
B FRFHEGERNE (SMOM) #9#iE L cMOM £, REFKFAK (2)
P a0 B A B F R FR T ARSI E. ARk HL, 5 Wang #= Yan (2021)
—H, t A A TATEH R R AT X 126 A~ BT F49:

126
212 MOlM'd 7.t IlRJMOI\/Id ;<0| (5)
126

52
MOM,t,semi —

SMOM 8k 5 F R F t NAMsh=IkEF, B LR TATR S F 698 2R,
FiB B AT EREN TN REE,

FHEEHHAFHZE (AMOM) ZAHle 2k sh R GRS 2 b sk, MmN T A0
B HE, EXFE, HEFT ERETEARBEDESEARE (FRHE L
) #haesh =, VEAHLIZFFK . 454 KA Daniel #= Moskowitz (2016 ) #93h &
Fik, BAELEt AMAHESEARETZLH:

o
WAMOM,t = (ﬁ) . g—t; (6)

s e = Erafp] (67 = Enl[ﬁ]);%%ﬁiﬁll]éﬁ@?%% A @SR A R(F £),
A R ARG RS BT AR B QB AR, 3T FlA01 4945 5T A
FERERA AR HRAT. MH A RAFERIN 7 %, BAFRN GEL 7 A0
WE AR £

M F AR T 75 & )2 AT TR 49

Ryrons,e = Yo + Yint - IBear,i—1 - 512:gMRF,t_1 +e (7)
s, TBeart—1 2 g 3847, e R £ A E T RIKAEE D H(FUAT),

FZIAFEFT 1; 5RMRF'5 123t % 126 X RMRF #9775 £; Tint2 A g &
REF D)2 Z%; V02 & )85, %%&m$(m)mKXﬁ@p%wAﬁ
VB A THR BHAY Bk kmbitaX (7). (2EFEE0R, setits
Daniel #= Moskowitz (2016 ) #)7 % RFl, fEH Ay Eads X, MEANFEAR ML
89 24 /> A 4k, AR AR E A,

stF AR ZTN, VEERA S lET KD RERFRAE 4T ik, F

BRI R R 0 €2
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BAANK (3), e =mmE o b 126 . £ Z445H dMOM 44 34 3 & ho i)
TR, EFEtAAREERA:

Ranvionrs = Ryronre - wanionre  (8)

iRl R K FE R B SR % (cMOM f= dMOM ) AR &4 £
Eealid] = e, mar, 5 < Ong, sh 5 Rk AR ET A AL, Bl4e: (i)
ERTRET; (i) THEDRAE, BAMK (7) $ayTintfe K 3 5 A w0
Hh FAE, XA fb Bk B 3 A E 09 TALTT B8 2k 3D Rk Fnk B oh B 5
M IR B E 4G 2h S AR,

2.4 BF R T ik

WA R TF—EA@N T ERFRRRADEEBWGEI, §h, BT HKE
E it . SWIE (RS ) DGR K ERGRIHE TR M3 S Ak, &
K, RIS 6 E ik A 5 Fama-French = B T8 # 47 4k, 47314
FELB AR, B2, N OFERF TR A o B TR SRR
EpFERR. BE, BRI TRENBA NS LR TR F R HATHTIL,
YEVES LTS R TE

VAT MR AAL:

BERK: A T IE R R B R, BRITAET MOM fe = &%
N AR A, EAMENE AR SR, FEREEE (42 MOM) 4
W R G HEF e AR ATE A, FARIE B B MR T el s F 285 By,
PPARFESF TR, woRIELT BMK, FABELLIT ESTRAREZ R, MK
P AT ARAR RL 69 AR R MNARR PR AL, S ENGRA YR T A BT as
. BIEN AT MK~ A6 Fm Ik E e Ko

BAEEWENR: AT EHIRRRBEFHALGNRRAELEEZR, RAT
Barillas A (2019 %) 44 7i%. E¥EF 2/ B MK, BF6E5%

BTA AR BB A A LETNAEF IAFE—BTTRTZ VA RS,

BAT AR B FAER S 2R SR RA G E 27, FEMERGRXF
7 B ERA(T-K-2)T il KIT, £+ TRKSFUAMEGHZ, KEZET
HEE, ETHRTOMEERE, L AERSESH T NERL .

KR, 4o EPTE, B F 2 BINEAESF T e bsitiedE. B,
YA RIHFABRA M F XA H pfd, ATRBRRAXPFELbEa) M. 27 T#
BARR (BP—AEA 9T A B TA LS E S — AR T ) , AR E TR %R
HRAFFESHRERZLTS TR TR IEA G, XFR TARKAEA Y, K&
S AR BT A BN A #ATE 3, 5 AR 2349 alpha 15, )
42, @1 F CAPM # £ & Fama-French = B F42A& &, T AMX SMB #= HML 49
CAPM alpha A2 %A XK, s TAHHARGE T, 485691050 7 ik AR B
FA ARG E EIRIERE SRR E £ 7.

R G A 5 Grundy #= Martin( 2001 )»A % Barroso #= Santa-Clara( 2015 )
—#, HIH T £— 74 alpha ZEMHAKF T, 2EREFEREGFERL
Z 9428 %A (Round-Trip Costs) :

1.96 )ﬁs
t — staty’ TO,

Round Trip Costs,—sn = (1

(9)
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s, Hsgpypisis, TORFHARTE, tstats A% s 89 t %it
. FERRMIRBETECELTHBEIGRAN LR, ML HEEEFHNR R
K. RA A A LR T L O T R LB ARE, b, GitEL
AT IMNEBBANE TS, ARFEBZGHALT, &MT alpha 2E#K
PR RART A t T EAA G RB MG, AN -FBE 56 LIR,

=. AXLEXR
3.1 FHERBH IR

EAT T, AR THBAHTRFE5ARESHER T (MOM) £4KTH
PagrtE L., B 3 P2k T wAtshE Rk eIk S AR AE,

A 3: HERGMEMLIT

Table 2

Summary statistics for momentum strategies.

The table presents the following summary statistics for MOM, cMOM, sMOM, and
dMOM: (1) average monthly returns (in %), (2) corresponding t-statistics, (3) an-
nualized Sharpe ratios, (4) skewness, (5) kurtosis, (6) maximum drawdown (in %),
defined as the maximum cumulative loss between a peak and a subsequent down-
turn, (7) average monthly returns (in %) during bear-up market states, and (8) cor-
responding t-statistics. ctMOM is momentum scaled to a constant volatility level
by its six-month past volatility. sSMOM is momentum scaled to a constant volatil-
ity level by its six-month past semi-volatility. dMOM is momentum scaled by its
forecasted return relative to its expected variance. The analysis is performed from
01/1930 (01/1990) to 12/2017 for the U.S. (non-U.S.) sample.

MOM cMOM sMOM dMOM
Panel A: US. (01/1930-12/2017)

Avg. Returns (in %) 0.60 1.10 1.05 1.16

(4.40) (8.14) (7.76) (8.57)
Sharpe (annualized) 0.47 0.87 0.83 091
Skewness -2.18 -0.32 -0.27 0.10
Kurtosis 21.33 233 3.60 7.58
Max. Drawdown (in %) -69.09 -38.59 -38.27 -40.05
Bear-Up Returns (in %) -0.39 -0.24 -0.24 -0.09

(-4.31) (-3.79) (-3.77) (-1.62)

Panel B: Non-U.S. (07/1990-12/2017)

Avg. Returns (in %) 0.54 1.00 0.96 097

(2.81) (5.19) (4.95) (5.01)
Sharpe (annualized) 0.53 0.98 0.94 0.95
Skewness -0.91 -0.11 0.16 0.38
Kurtosis 6.93 0.56 0.88 2.20
Max. Drawdown (in %) -41.36 -25.25 -22.88 -16.98
Bear-Up Returns (in %) -0.43 -0.30 -0.29 0.02

(-3.74) (-3.76) (-3.96) (0.25)

F#k R «Enhanced momentum strategies) . A2 #IEA

EEEZ ALY, FEFHEERTF (MOM) A FHIKBEH 0.60%, 3
TRt it E A 4.40, EF RE. K, E4e X T894 7 Barroso A= Santa Clara,
2015; Daniel #= Moskowitz, 2016) Fi+, ShEEA ERAI—&: Fiks R4k
MERSEEA T RE, XEAELHAEXNEH (EHKE) . #Hl4o, 1932
FHERTHRKEDHA-69.09%. +FEFhZETEIFLAFARAFHPRAZELE
MEMEHAE, - FHIBEEH 0.54%, *TEt%iTEH 281, £EHRTH
t Gt B E, THAER HHEE S0 A EINEIE, f R0 0 B b 2 0.47
vs.0.53) X #FHT XU L., IFEEHRT N ZRAFEEIBR G095 E A
TR, 125 2 KR h IR A T, T ESSHOFIE. XAFRL
J£ 2009 o4k K= #L (-41.36% ) ALK PRI,

YAl B3 k5 MOM #H47at b, 42 X HLPTA EERA HE LR ZH
B EFN t LT EREERE JLERA MOM #F4E) . sbit, 5 MOM Ak,
¥R A B F R B R R A R K S AHRA PTIEIK, AR ISR 5 48

Bl b R 69 E2ILA
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EAAA, BT MOM M@ w A A ERTZE, JFELELNTHIEFAE
(Asem #= Tian, 2010, “ft# E3KA” ), EAEETHHET X A4e9-F
KBFE (B E 15418 ) . BT dMOM Russh, AAHRT A S ER
%Eaﬂﬁﬁi%%m%ﬁ%&%ﬁiLﬁ%ﬁ+ﬁ& &AL A
RBEAEZTRET, RA AMOM R84 R EIK MBS E, BrE e
RIERAHERE,

ATRTBATRAEGERAY, HHAER 4 FRERFT EZBFELEHRT R
B B FZ A 4948 % £ 4. MOM 5 cMOM 3 sMOM X [d] ¢948 X 3EF &, 48% &
$#AL 94%. MOM 5 dMOM i8] 4948 K 44K, X 7T fE2 F A dMOM *t3) =
A-FuATT ERIZEISE, EHFAEEAFE T, cMOM F= sSMOM X [ 4548
XHILFRAR Y (£BAAEELBHFASF A 99%F 100% ) , ML dMOM X |4
A0 K MEBAK, XA 95%. IR T FF3FM B F4h, Y4555 A €374 HML-devil
BF (HMLg) #AAABEMS5HT. 5 HML B-F48tk, MOM 5 HMLg X 14 44 7 48
X EEEFELEHERFHREIAFEFTHAR. RAf, FIAZHEEAHERRS
HMLg Z 8] & i A8 X P47 F 5 HML Z 89 fiAl K0k, RE f& 09-F 30k 540
Wl Bk, FEIESERK (R EFEHML 3 HMLg) F, 1E5538R A 32 K69
K HFEE FF3FM 422 (A HMLg 72X HML, 23 FFq) #4777 sz,

A4 BFZEeitaXEHK

Table 3

Correlation coefficients.

The table reports the time-series averages of the cross-sectional spearman correlation co-
efficients between the following variables: RMRF (market factor), SMB, HML, HML,, MOM,
c¢MOM, sMOM, and dMOM. For details regarding variable construction, see Section 2.2.
The analysis is performed from 01/1930 (01/1990) to 12/2017 for the U.S. (non-US.) sam-
ple and depicted within the upper (lower) triangle.

RMRF SMB HML HML, MOM cMOM sMOM  dMOM

RMRF 0.27 0.03 0.07 -0.05 -0.03 -0.03 0.01
SMB 0.10 0.01 0.08 -0.04 -0.04 -0.04 -0.02
HML -0.20 -0.11 0.84 -0.17 -0.15 -0.14 -0.12
HML, -0.07  -0.08 0.80 -0.45 -0.41 -0.41 -0.34
MOM -0.13 004 -0.12 -0.53 0.96 0.95 0.84
cMOM -0.08 002 -0.12 -0.53 0.96 1.00 0.94
sMOM -0.08 0.01 -0.12 -0.52 0.94 0.99 0.95
dMOM 0.07 0.01 -0.17 -0.44 0.68 0.79 0.79

B5ETTEAMATHERBAI B FRGEANFFARE., AT FHE
FAR, BT RO AR RBATES) E R R A - s 24T T 4. ££F, 5 MOM
A, PIA R egik B A PTRE, X ¥ dMOM R ek 2K . dMOM
ARIAHAT T T 2001 A= 2008 Fa95) & K&, F/£ 20 #4250 FREH LT
AT E ., MM LA, PTA RS EIARNL, 2 FAE T HARE 699 F X
S2FF,

BRI R R 0 €2
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Fig. 1. Cumulative performance of the momentum strategies: U.S.
This figure displays the cumulated of as1 in each of the strategies (plus the risk-free rate since all momentum strategies state zero-cost
strategies) for the UsS. sample. The following strategies are comprised: MOM, cMOM, sSMOM, and dMOM. cMOM is momentum scaled to a constant volatility level by its
six-month past volatility. SMOM is momentum scaled to a constant volatility level by its six-month past semi-volatility. dMOM is momentum scaled by its forecasted return
relative to its expected variance. For details regarding variable construction, see Section 2.2. The sample period ranges from 01/1930 to 12/2017.

F#R R «Enhanced momentum strategies) . A2 IEA

EELZEHRFT, cMOM FBA4L T HEMRE, wB 6 i .

B6: HERBHEREA: ELE
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variable MOM — cMOM —— sMOM - dMOM
Fig. 2. G i of the Non-US.
This figure displays the cumulated performance of a $1 il in each of the strategies (plus the risk-free rate since all momentum strategies state zero-cost
strategies) for the non-U.S. sample. The following strategies are comprised: MOM, cMOM, sMOM, and dMOM. cMOM is momentum scaled to a constant volatility level by its
six-month past volatility. sSMOM is momentum scaled to a constant volatility level by its si th past i-volatility. dMOM is scaled by its return
relative to its expected variance. For details regarding variable construction, see Section 2.2. The sample period ranges from 01/1990 to 12/2017.

FAtkIB:  (Enhanced momentum strategies) . 427 iEA
&T% Y BT =@ EA T AA PR 73 5% A 2 2 R %5 MOM ARkt 49
Pt 3L

%

BEANHTRBES XLE LBBEEIFEDN T ER?
2. EFEH MOM BT, MERFHEFRR R TS 4E RS HEKS?

AT WAL AA AL, AR R ROE AR T, MR T AT B
MK, 4eR3E5E alpha £25F LA EX LG ERF, AR LANKF Z IR
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A8 L 0 AT RANARR T A, EHE K MOM 5 FRqy B-Fat4r= )3, Re
BT — B2 A h-F B F. 453 Barillas #= Shanken (2017 ) #5i%, %
HATHMA T ZAAIE, ¥ FRd B FALASKE T,

B 7 ¥ e TR FH—4THE T MOM éﬁlﬂ%ﬂé‘/ﬁ*&%‘%% £ EFadE
£EAAT, MOM # A & FFq alpha %54 0.88%#= 0.97%. K, 43L&
AT R A ER T, alpha AXR TR, £EERELEHEAT, 5
dMOM %&£ et 3 & L. 4o 4% MOM #52 5 dMOM #m&- 347121 )2, & alpha
¥ ARFERE. I EFRT MOM 5 FRd BT 18 6948 245 F . 4@ 4 B =, HMLg
'5 MOM 18] 44 fi #8 % M K, H A2 cMOM. sSMOM #= dMOM. At & /% fi 48

KAMAFEIES) HMLg B, 42 4]3) F b R4 %] HMLg B £ 2R 3] 7).

B 7: HER%EHETHEMX

Table 4

Factor spanning tests of momentum strategies.

The table presents alphas and corresponding Newey and West (1987) t-statistics (6 monthly lags) from
mean-variance spanning tests for the US. and non-US. samples. The dependent variables are momentum
and the enhanced momentum strategies. The independent variables are the FF; factors (RMRF (market
factor), SMB, and HML,) as well as MOM, cMOM, sMOM, or dMOM. When MOM is considered the test
asset, we omit MOM as an independent variable. The independent factor set for each spanning test is
shown above the respective results. For details regarding variable construction, see Section 2.2. The anal-
ysis is performed at monthly frequency from 01/1930 (01/1990) to 12/2017 for the US. (non-US.) sample
in Panel A (Panel B).

Panel A: US. (01/1930-12/2017)

Ind. var. FF, (+MOM) FF; (+MOM)+cMOM FF; (+MOM}+sMOM FF; (+MOM)}+dMOM
MOM 0.88 0.04 0.12 035
(9.34) (0.69) (1.89) (4.78)
cMOM 043 0.08 0.05
(4.97) (3.32) (1.44)
sMOM 039 -0.05 0.00
(4.26) (-2.12) (-0.08)
dMOM 0.63 0.06 0.15
(5.00) (1.29) (3.12)

Panel B: Non-US. (01/1990-12/2017)

Ind. var. FF4 (+MOM)  FF4 (+MOM }+cMOM FF4 (+MOM)+sMOM FF4 (+MOM)+dMOM
MOM 0.97 -0.04 0.07 0.66
(6.67) (-0.38) (0.63) (4.77)
cMOM 047 0.10 0.18
(4.21) (3.41) (1.87)
sMOM 0.44 -0.06 013
(3.36) (-1.69) (1.03)
dMOM 0.67 -0.05 0.09
(3.50) (-0.40) (0.70)

AT B —F T MIGEA TR EZ A, EEREAEANRT F. EEA
AR F ZATEFH AT, HAS 7PN HZR% Y FRy B 42 MOM
VAT, FEF 5] 25 W] b o3 m 5 — 3R A )& RRAE A AR,
HFRAEI, BiA =R RARst T FFq B2 MOM AR, £ 2 F st
EX E# alpha HREBFEH (F—5]) . £B M=, cMOM KB4 dAMOM %
WP 4, 42 SMOM R e945 5L F, cMOM #= dMOM K& =4 7 R 34935
A, deF ZF PR, RELERAEFEZEAHRAT TR TIEE, E—0IRA L
F dMOM % %% cMOM #= SMOM R P 614, 42 EATiE, 464894442 MOM
H R dMOM KB AT 6.4, EFHEEREBY KT €38 MOM £ A HE TS
£.

B 7 P ey RS REAY, TR AR HERBEB UL OO
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AR
ErshERB., Ah, X —HETRERENA GEFNAEF (0 FF3FM
RFFaB-F) , %#LXIL alpha BEZF A%t EL LHAR W, AHTHE
XA R F M, AEH 7K Barillas A (2019) #9773k, A (RReY) kX
B BAE R RATT AP FHAAR (GFILE 247 ) .

B8 vwmi AZINT ARBETEAXLE (F£E) HAFH (Rh) 4
FHELEREZAGER (LZRARTZA: RZAR) . @RBZITRAF
FEAWAG TR p L, AR ERROIE RS RE, p AT
E R PTAR.

B8 ELUFHTFMAR
;::tl: :f equality of squared Sharpe ratios.
The table presents pairwise tests of the equality of models’ squared Sharpe ratios. The following models are con-
sidered: FF (RMRF (market factor), SMB, and HML) plus MOM, FF; (RMRF (market factor), SMB, and HML;) plus
MOM, as well as each combination of FF; plus MOM with either cMOM, sMOM, or dMOM. Panel A reports the
difference between the (bias-adjusted) sample squared Sharpe ratios (column minus row for the upper triangle;
vice versa for the lower triangle), and Panel B reports the associated p-values. The analysis is performed from
01/1930 (01/1990) to 12/2017 for the U.S. (non-U.S.) sample and depicted within the upper (lower) triangle.
FF+MOM FF4+MOM FF4+MOM+cMOM FF4+MOM+sMOM FFy+MOM+dMOM
Panel A: Differences in Sample Squared Sharpe Ratios
FF+MOM 0.023 0.056 0.047 0.055
FFg+MOM 0.065 0.033 0.024 0.032
FFy+MOM+cMOM 0.142 0.077 -0.010 -0.001
FFy+MOM+sMOM 0119 0.053 -0.024 0.008
FF,+MOM+dMOM 0.108 0.042 -0.034 -0.011
Panel B: p-Values
FF+MOM 0.002 0.000 0.000 0.000
FF4+MOM 0.000 0.000 0.000 0.000
FFg+MOM+cMOM 0.000 0.000 0.013 0.810
FFg+MOM+sMOM 0.000 0.000 0.037 0.144
FFg+MOM+dMOM 0.001 0.000 0.089 0.557

R LRI LR T E50T: fARMELREAT,
FE3FM Ae3h E4%A (Carhart, 1997) ¥4 FFqARA hesh SARAI AT X Be, R FH
KEHH 1%. X—LREZRTHE 4 385 HMLg Moy LR iRk, &
V#4538 3% A Rk b FRyARA in MOM #AT HeALEF, ik 2 cMOM. SMOM it 2
dMOM %9, P =FF385% Kok 43204 £ B FARA R 1%49 2 3 MK B4k F
G RAER, BB THELRT®, HELHEZRAELLT RERFL, L2
W TARESE R, Ad, FEATIGIRA R 0) TR IRARA HEAT AR, FTE I
LA A FW: A EREERT, £ 5%H2FMHAKFTF (p=0.037) ,
1% CMOM F o 69 A2 A 4k 12 F) SMOM R 4948 A! ( £484-0.024); £ 10%
#9 B EMAKF T (p=0.089) , 18 dMOM 5 u&-64 4% 4% F1£ 8 cMOM %5584 42
A £1E4-0.034). A0 T, £ R EHAT, £ 5% 2 &4 K-F TF(p=0.013),
1% cMOM a9 R 45 T2 ) SMOM w948 ( £/64-0.010) , Mtk
R F ALt LR R E, 3T p1EaB A 0.144 #2 0.810. 4
SRA, RRPFELRFRRERLFT B 4EH, FWHARERN RS
Y KT FFq B T4 MOM KM MR FEE . Ko, MGEF 2RI T
AW AERA, BRI R R A A
3.2 HERBNHZE LM

fb— D d, AR T IR A S Rk MOM R Ik £ 3 09 KSR #
Wi, FAEERAELEHAT RIVERATRGIE. EANTF, HHH5E
ARRAETEER, HEEHERE2FTRAE. We, 4 F8 TR 5 E
AR ST RN B AR E E.
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Table 6
Momentum strategies per country.
The table presents the mean returns (in %) and corresponding t-statistics of momentum and the enhanced strategies for 43 countries in our sample. We require a country
to have at least 120 monthly observations for momentum and enhanced strategies, so that the number of countries is reduced from 49 to 43. The following strategies are
included: MOM, cMOM, sMOM, and dMOM. For details regarding variable construction, see Section 2.2. The analyses are performed at monthly frequency from 01/1930
(01/1990) to 12/2017 for the US. (non-U.S. countries). The third column shows the number of observations for the strategies. The values printed in bold indicate statistically
significant (enhanced) strategy returns at the 5% level.
MOM cMOM sMOM dMOM
Country Market months R t(Re) Re t(Re) Re t(Ry) R, t(Re)
Australia DM 336 139 (2.17) 1.64 (8.48) 1.62 (8.37) 158 (8.16)
Austria DM 318 0.98 (3.56) 135 (4.91) 136 (4.92) 0.94 (341)
Belgium DM 318 1.16 (4.33) 1.66 (6.21) 1.64 (6.14) 130 (4.87)
Canada DM 336 1.12 (4.10) 1.74 (6.38) 1.75 (6.40) 165 (6.04)
Denmark DM 294 0.92 (3.47) 132 (4.98) 134 (5.04) 125 (4.71)
Finland DM 282 1.05 (3.03) 138 (3.98) 1.40 (4.04) 0.85 (2.46)
France DM 336 0.61 (2.37) 1.14 (4.45) 110 (4.31) 0.83 (324)
Germany DM 336 0.89 (3.46) 1.51 (5.85) 1.52 (5.89) 1.16 (4.52)
Hong Kong DM 270 0.88 (2.59) 1.67 (4.88) 1.73 (5.06) 2.09 (6.12)
Ireland DM 212 0.79 (1.13) 1.46 (2.01) 141 (1.94) 0.89 (1.21)
Israel DM 186 1.06 (2.44) 1.44 (3.30) 1.46 (3.34) 0.74 (1.69)
Italy DM 336 0.84 (3.20) 1.20 (4.57) 1.16 (4.42) 0.92 (352)
Japan DM 336 0.03 (0.13) 0.21 (0.86) 0.19 (0.78) 0.19 (0.79)
Netherlands DM 336 0.70 (2.16) 1.29 (4.01) 128 (3.97) 123 (3.83)
New Zealand DM 222 1.13 (5.12) 1.23 (5.61) 124 (5.63) 1.07 (4.88)
Norway DM 306 0.93 (2.94) 118 (3.74) 1.15 (3.64) 0.84 (2.66)
Portugal DM 272 157 (3.84) 1.84 (4.56) 1.79 (4.41) 1.55 (3.82)
Singapore DM 330 027 (0.81) 1.06 (3.20) 1.06 (3.19) 1.12 (337)
Spain DM 306 0.51 (1.83) 0.79 (2.82) 0.76 (2.70) 0.54 (1.94)
Sweden DM 306 0.90 (2.77) 1.59 (4.91) 1.58 (4.88) 152 (4.69)
Switzerland DM 336 0.70 (2.68) 1.13 (4.32) 110 (4.22) 0.90 (3.44)
UK DM 336 0.97 (4.32) 1.61 (7.15) 1.60 (7.09) 1.58 (7.04)
Us. DM 1056 0.60 (4.40) 1.10 (8.14) 1.05 (7.76) 1.16 (857)
Argentina EM 195 0.72 (1.39) 0.80 (1.48) 0.72 (1.33) -0.69 (-1.35)
Brazil EM 210 030 0.73) 0.62 (1.52) 0.66 (1.62) 0.73 (1.80)
Chile EM 258 0.83 (3.62) 0.96 (4.21) 1.00 (4.38) 0.94 (a11)
China EM 222 -0.47 (-1.58) -0.18 (-0.62) -0.14 (-0.46) -0.05 (-0.18)
Colombia EM 150 0.35 (1.09) 0.46 (1.43) 038 (1.18) 0.01 (0.02)
Greece EM 270 0.67 (1.31) 1.36 (2.66) 135 (2.63) 1.78 (3.46)
Hungary EM 129 0.12 (0.28) 0.06 (0.14) 0.00 (0.00) 0.09 (0.20)
India EM 246 122 (2.51) 2.00 (4.10) 1.94 (3.98) 241 (4.95)
Indonesia EM 258 0.00 (0.00) 1.39 (2:27) 137 (2.23) 0.77 (1.25)
Malaysia EM 288 0.32 (0.79) 1.76 (4.32) 1.87 (4.59) 1.73 (4.25)
Mexico EM 246 0.63 (2.01) 0.95 (3.04) 0.97 (3.12) 122 (392)
Pakistan EM 246 1.01 (2.33) 148 (3.41) 1.61 (3.72) 137 (3.16)
Peru EM 158 0.02 (0.03) -0.03 (-0.05) 0.18 (0.33) -0.14 (-0.26)
Philippines EM 258 0.07 0.12) 0.93 (1.53) 0.89 (1.47) 0.60 (0.99)
Poland EM 207 1.07 (3.16) 1.61 (4.73) 1.66 (4.88) 1.74 (5.11)
South Africa EM 270 146 (5.21) 1.82 (6.48) 1.82 (6.47) 182 (6.46)
South Korea EM 286 031 (0.75) 1.01 (2.47) 1.05 (2.56) -0.38 (-0.94)
Taiwan EM 234 0.30 (0.87) 0.79 (2:27) 0.81 (2.32) 124 (3.56)
Thailand EM 270 0.64 (1.31) 1.59 (3.26) 1.62 (3.33) 168 (345)
Turkey EM 246 0.06 (0.18) 0.35 (1.04) 032 (0.96) 0.79 (2.36)
N N S, 1oz — e S, = s
AT H— BRI RA DT RGO, KHER 10 F5HTHEIER
=2 > R SN 2 Y A >
RAERMEL. RAEBERRET, 5 MOM A, HEBA R 6R X EIHMA
PTHEAR, #t— i8R T B SRR 89 4. iX — 5 /£ cMOM #= SMOM ¥ 1L A BA R,
2 AMOM F ) 442 £ % 4)9h (Jo B A, FTARIE. SEHERAPPERBHE), b2,
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Fig. 3. Maximum drawdown per country.

The figure displays the maximum drawdown of momentum and the enhanced strategies for the 43 countries in our sample. We require a country to have at least 120
monthly observations for momentum and enhanced strategies, so that the number of countries is reduced from 49 to 43. The following strategies are included: MOM,
cMOM, sMOM, and dMOM. For details regarding variable construction, see Section 2.2. The analyses are performed at monthly frequency from 01/1930 (01/1990) to 12/2017
for the U.S. (non-U.S. countries).
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FRER R, A ERBAEENHERRELKEE ARLAREE
BREZKSRRGESD. Rin, ARIAGHEBNELFABEAARR. Rit, 4%
FHHET AT B TN B Faf (352A)) 3 &I 69 %A, #P& Jacobs (2016)
WoE, VB A B F AR A B R T, B R AEA b xR HE R -
A E (country-month ) 3 & kB 18] R & 44 B FAHAEHAT@ARE )3, Aok, 1A
T Chui ¥ A (2010) vA& Asem #= Tian (2010) X IL& T vAfFAEZh T lk s 69 iF
B HERRE S, sibh, £iHE T Jacobs (2016) #9454 E RATN B T E£4
AEHREE, THoAEARG. BERHLERETILIEARTHHE, B 11
ST B F & 6948 X AN-4E.
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Static screens.
The table displays the static screens applied in our study, mainly following Ince and Porter (2006), Schmidt et al. (2017), and Griffin et al. (2010). Column 3 lists the

Datastream items involved (on the left of the equality sign) and the required values in the filter process (on the right of the equality sign). Finally, Column 4 indicates the
source of the screens.

Nr. Description Datastream item(s) involved Source

)] For firms with more than one security, only the one with MAJOR = Y Schmidt et al. (2017
the biggest market capitalization and liquidity is used.

) The type of security must be equity. TYPE = EQ Ince and Porter (2006

3) Only the primary quotations of a security are analyzed. ISINID = P Fong et al. (2017

(4) Firms are located in the respective domestic country. GEOGN = country shortcut Ince and Porter (2006,

(5) Securities are listed in the respective domestic country. GEOLN = country shortcut Griffin et al. (2010)

(6) Securities with quoted currency different from the one of PCUR = currency shortcut of the Griffin et al. (2010)
the associated country are disregarded. country

(7) Securities with ISIN country code different from the one GGISN = country shortcut Annaert et al. (2013
of the associated country are disregarded.

(8) Securities whose name fields indicate non-common stock NAME, ENAME, ECNAME Ince and Porter (2006), Campbell et al. (2010),

affiliation are Griffin et al. (2010) and Karolyi et al. (2012

“ In this filter rule, also the respective pre-euro currencies are accepted for countries within the eurozone. Moreover, in Russia, “USD" is also accepted as currency, besides

b In Hong Kong, ISIN country codes equal to “BM" or “KY" and in the Czech Republic ISIN country codes equal to “CS" are also accepted.
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BAABEEGIE A XA, R BIRETREEGITE 415,
Chui % A(2010 )ik, =B ROAMK ZXHF 95 LE A A2 B £ZEA X,
Hith & Eeysh2mmEmk. Adt—F AFX—WNE, FHFERANM I HEE
AFESEREGN R HEfKFMLEEMAX. Cakici #= Zaremba (2021) #|/
AR E XA A B F MR 0055 B TRNAR 47, (288 LR FHFA. Asem
F= Tian (2010) #2 49 T 3R AHF Gt B 484748 U T B R A A 8 ALk
At e RiT X 12 ANAGTHRAELS S AT HRALAAAE (RF) 4945,
W —AER-F B E AT REGF S (L) . Asem F= Tian (2010) A A
Hanauer (2014) £33, £EZBAB K, THHFLRETHOE NN EREZEE
ZHTHHERRETpREF, IHHEXL Daniel FA (1998) #9471 —2,
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Table A.7

Descriptive statistics: cross-country Variables.

The table presents summary statistics for cross-country variables of 43 countries from our CRSP and Datastream/Worldscope sample. For a country to be considered for the
cross-country analyses, we require that it has non-missing returns for momentum and all enhanced momentum strategies in at least 120 months. The column Market states
the market affiliation, according to MSCI, with DM as Developed Markets and EM as Emerging Markets. The last column states each country's individualism index reported
by Hofstede (2001). The other columns report time-series averages for the monthly cross-country variables depicted in Appendix A.3. We also report the pooled variable
averages for developed and emerging markets and their differences.

Mkt Frac. zero Anal.
cont. return days No. forecast Short
Country Market dummy Firm size R? (%) IvoL (%) analysts disp. dummy Individualism
Australia DM 0.58 761.56 14.36 393 4447 331 2899 1.00 90
Austria DM 0.55 1023.78 2386 2.06 3831 3.78 33.08 1.00 55
Belgium DM 0.58 182931 20.28 2.00 30.44 423 311 1.00 75
Canada DM 0.53 75741 8.12 483 36.53 3.38 47.13 1.00 80
Denmark DM 0.59 944.76 15.41 234 4461 2.87 44.16 1.00 74
Finland DM 057 1614.11 18.78 232 3005 6.10 30.20 0.85 63
France DM 0.57 1896.18 14.08 262 3268 4.04 37.07 1.00 U
Germany DM 0.56 1640.07 15.69 260 35.62 433 44.21 1.00 67
Hong Kong DM 061 540.70 10.74 3.60 3523 2n 29.88 0.98 25
Ireland DM 059 115551 16.48 321 49.87 3.98 17.89 1.00 70
Israel DM 0.52 48137 20.98 231 30.59 035 34.60 1.00 54
Italy DM 0.51 1957.96 25.07 203 1839 529 37.15 1.00 76
Japan DM 0.55 118432 22.30 235 2637 195 30.79 1.00 46
Netherlands DM 0.55 272753 22.70 214 2294 9.39 3574 1.00 80
New Zealand DM 057 38143 2154 2.66 49.63 243 1549 1.00 79
Norway DM 0.56 94230 16.63 293 40.02 4.03 52.16 1.00 69
Portugal DM 0.56 111858 21.42 261 4209 378 3228 1.00 27
Singapore DM 0.56 598.20 16.78 323 45.58 526 2631 0.00 20
Spain DM 053 3550.06 25.75 187 29.07 8.99 3267 1.00 51
Sweden DM 0.56 1001.23 18.58 330 26.69 3.78 46.46 1.00 !
Switzerland DM 0.57 3654.92 21.09 192 3453 5.80 28.77 1.00 68
UK. DM 0.57 1626.10 15.36 2.46 5141 397 25.20 1.00 89
us. DM 063 2907.11 13.69 348 1244 523 324 1.00 91
Argentina EM 0.57 452.90 22.55 234 50.68 0.74 60.71 1.00 46
Brazil EM 0.54 257440 29.66 2.79 44.48 295 5223 1.00 38
Chile EM 0.52 917.97 26.92 154 66.10 1.05 24.45 0.88 23
China EM 0.58 1363.22 41.26 205 13.97 1.52 22.00 0.00 20
Colombia EM 0.58 2869.86 3937 146 61.32 0.61 227 0.00 13
Greece EM 0.57 34361 26.54 292 2899 2,01 42.36 0.00 35
Hungary EM 0.55 64291 27.31 3.10 37.62 1.79 36.79 1.00 80
India EM 0.54 540.14 19.89 3.10 1593 1.96 2433 0.54 48
Indonesia EM 0.56 521.03 17.65 367 55.62 227 53.71 0.00 14
Malaysia EM 057 379.70 22.05 296 36.36 3.07 35.08 0.08 26
Mexico EM 0.56 1869.09 30.00 1.90 4961 n 48.98 1.00 30
Pakistan EM 0.52 150.35 18.63 278 46.13 0.57 2458 0.00 14
Peru EM 0.58 616.01 1931 149 80.66 021 2498 0.00 16
Philippines EM 0.55 492.54 1217 347 56.49 231 3240 0.93 32
Poland EM 0.56 405.77 20.79 3.04 2399 128 45.67 1.00 60
South Africa EM 051 1090.83 21.65 361 4263 250 2843 1.00 65
South Korea EM 0.55 485.96 26.49 3.04 1355 240 47.49 0.00 18
Taiwan EM 0.56 55191 29.03 218 1821 1.56 37.37 1.00 17
Thailand EM 0.55 388.87 17.59 2.80 41.07 248 46.95 0.93 20
Turkey EM 0.48 586.83 43.46 2,60 2042 325 38.83 1.00 37
Avg. DM DM 0.56 1544.65 0.8 2.75 034 442 3272 0.92 65
Avg. EM EM 0.55 833.12 025 2.70 038 212 3791 0.61 32
Diff. DM-EM 0.01 71153 -0.07 0.05 -0.04 230 -5.19 0.32 34
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1;;‘:1[:[ Zegressiuns of momentum returns and cross-country characteristics.
The table presents results from panel regressions of momentum strategy returns and country-month averages of firm-level as well as other country characteristics. The
dependent variable is the monthly return for each country of the following momentum strategies: MOM, cMOM, sMOM, and dMOM. We estimate the following regression for
each strategy: Ret;, = X, + controls + e;,, where X;, is a vector of country characteristics. The country-level control variables are described in Appendix A.3 and summarized
in Table A7. All regressions include month-fixed effects, whereas the last four columns additionally include country-fixed effects. Standard errors are double-clustered by
country and month. All covariates (except dummy variables) are standardized to have a mean of zero and a variance of one. Corresponding t-statistics are reported in
parentheses. The analysis is performed at monthly frequency from 01/1990 to 12/2017.
(1) (2) 3) (4) (5) (6) (7) (8)
MOM cMOM sMOM dMOM MOM cMOM sMOM dMOM
Market continuation dummy 1.86 1.74 1.71 0.70 1.87 1.75 1.72 0.70
(6.96) (7.09) (7.06) (3.63) (7.06) (7.16) (7.13) (3.61)
Firm size -0.32 -0.38 -0.39 -0.29 -0.37 -0.48 -0.49 -0.31
(-3.62) (-3.98) (-4.15) (-3.26) (-2.59) (-3.40) (-3.61) (-2.87)
Return R? -0.32 -0.48 -0.51 -0.29 -0.31 -0.39 -0.42 -0.24
(-2.72) (-4.74) (-4.92) (-2.46) (-1.94) (-3.04) (-3.16) (-2.31)
Idiosyncratic volatility -0.44 -0.38 -0.39 -0.07 -0.74 -0.76 -0.78 -0.32
(-2.83) (-3.62) (-3.73) (-0.59) (-3.58) (-5.22) (-5.01) (-1.68)
Fraction zero return days -0.03 -0.09 -0.09 -0.09 0.02 -0.05 -0.05 -0.07
(-0.39) (-1.02) (-1.02) (-0.68) (0.11) (-026) (-0.23) (-0.29)
Number of analysts 0.09 0.14 0.14 0.12 0.03 -0.09 -0.11 -0.07
(1.43) (1.40) (1.25) (1.01) (0.25) (-0.71) (-0.74) (-0.31)
Analysts forecast dispersion -0.08 -0.06 -0.06 -0.09 -0.06 -0.05 -0.04 -0.05
(-1.02) (-1.13) (-1.05) (-1.26) (-0.77) (-0.86) (-0.77) (-0.67)
Short selling dummy -0.02 -0.19 -0.21 0.25
(-0.09) (-0.78) (-0.88) (0.82)
Developed market dummy -0.15 -0.26 -0.27 -0.19
(-0.63) (-1.13) (-1.15) (-0.66)
Individualism 0.01 0.01 0.01 0.005
(2.07) (1.75) (1.68) (0.82)
Month FE Yes Yes Yes Yes Yes Yes Yes Yes
Country FE No No No No Yes Yes Yes Yes
Observations 11,217 11,217 11,217 11,217 11,217 11,217 11,217 11,217
No. of Countries 43 43 43 43 43 43 43 43
Adjusted R? 0.25 0.19 0.18 0.06 0.25 0.20 0.19 0.07
AL AT HHEEEMEAFNIERRS (tLHESH 6.96) . T4 T
T HFLERENE R (Flde, £ HRFERGEHERIFERBZGE L), MOM
M PP T AR A E R (e, 53R FUMR G B ILE A 49
HR)FHH 1.86%. £Z AT 6945+, Asem F= Tian( 2010 )»A & Hanauer( 2014 )
RILT $—F 5 ¥ T 3535 MR AEAT A9 BT 17 5] MOM =T T4 699248, AR
R R ERT R TRNGLI, BRI, MEEXFIERIT LEE, 2
B G A gt LeROREES (t geitfiAh 2.07) , EZRAAMKEUFF 5P ARE
B ARG R B3 E AN Y T MOM I
EBERMNESHE, AANEHR, KE RZFFAEIEHEZBREE
B, NS HUBL R A R, AW MOM KA S B2A4IFRHIA X. R25 MOM #k#Z
MEfAK, X5 Jacobs (2016) #AFRLER—2, R T4H-RIMEE.
B, KRR ZIFT %P LHMBHE, ZU RREKETAELSORESY, A
PSR TNE B &, BRI E ) 7 A TIMARS, 125 Chui A (2010)
PR BB FAE A TR B FAFE GRS R—E. I H TR KT ReA
AT R FEEGHFH MOM IKHEAK, L£ETREIATIHH T (Daniel fo
Moskowitz, 2016) . 45k 3 FAA £AIRS G HREE0, A AR K
TR EEA T 69 B4R K b
FATAE T EFTAKELFARBE, KIE B et MOM KB XA 2
RARK, 5 S RF XY FHOHANS. W KA L F YRR EZEMX,
b 2 ZRAIF K AT G R IIEATE AABK, IR IFF AL I EARA G ILE.
AT, FHSATIRTRN BB ZEA R, KL FHE &AL
FIUA T R A ik A2 [ MOM KA.
EEEINTBRERKEZ G, THHEEEDIEFOEREFRL. K
i, ROKAFMAMAARLE. Bk, FAFELH, THiegi B idets (K
AR A AR R AR G4 ) S FHREMOMKSE£EZR AT RXHGHA.
st FIGIRA BRI, MEF AT EAET B MR ISR Hoh L.
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BTR2(ESHRAERS) . THHA, IAAPIERA R T I 40 E IS
A EEhE LN, 1.74% Fo 1.71% &9 546 HE A% ERRAER R, A
CMOM #= SMOM {7 35K S RMUILFEA HE. £ 14 F, THHFLH
ARG S EIRATARLGY 2R IF AR E, XGER T X —k, s E o E
T2f cMOM #= sSMOM & a5t shZag#-ata L, AMOM % T 3342 i 3
FHYARRATHE, LELIHLS 070%, B 14 27, #FFH dMOM %
TG IR IEAT AR R AL EAAR LR, —F DR T dMOM A4
B IR AR T 6 B,
A 14: B BKAAFEREG BRI CRmEIEAT)
::lrjll:l ‘:-esgressinns of momentum returns and cross-country characteristics.
The table presents results from panel regressions of momentum strategy returns and country-month averages of firm-level as well as other country characteristics. The
dependent variable is the monthly return for each country of the following momentum strategies: MOM, cMOM, sMOM, and dMOM. For columns 2-4 and 6-8, we esti-
mate the following regression pairwise for MOM and one enhanced momentum strategy: Ret;, = 8;X;, + yXi, x EnhMom + controls + e;,, where X;, is a vector of country
characteristics, EnhMom is a dummy equal to one if the return is from an enhanced momentum strategy. The country-level control variables are described in Appendix A3
and summarized in Table A.7. Columns 1 and 5 show the regression coefficients beta; and columns 2-4 and 6-8 show the regression coefficients ;. All regressions include
month-fixed effects, columns 2-4 and 6-8 contain month-EnhMom fixed effects, and the last four columns additionally include country fixed-effects. Standard errors are
double-clustered by country and month. All covariates (except dummy variables) are standardized to have a mean of zero and a variance of one. Corresponding t-statistics
are reported in parentheses. The analysis is performed at monthly frequency from 01/1990 to 12/2017.
(1) (2) (3) (4) (5) (6) (7) (8)
MOM cMOM sMOM dMOM MOM cMOM sMOM dMOM
Market continuation dummy 1.86 -0.12 -0.15 - 1.15 1.87 -0.12 -0.15 - 116
(6.96) (-1.50) (-1.78) (-5.11) (7.06) (-150) (-1.77) (-5.14)
Firm size -0.32 -0.06 -0.07 0.02 -0.37 -0.11 -0.13 -0.03
(-3.62) (-1.15) (-1.30) (0.25) (-2.59) (-2.02) (-221) (-0.25)
Return R? -0.32 -0.16 -0.19 0.03 -0.31 -0.10 -0.12 0.08
(-2.72) (-2.58) (-2.81) (0.24) (-1.94) (-156) (-1.77) (0.78)
Idiosyncratic volatility -0.44 0.06 0.04 0.36 -0.74 0.05 0.03 0.32
(-2.83) (0.73) (0.52) (2.65) (-3.58) (0.57) (0.36) (2.44)
Fraction zero return days -0.03 -0.06 -0.06 -0.06 0.02 -0.05 -0.05 -0.03
(-0.39) (-1.36) (-1.34) (-0.50) (0.11) (-1.01) (-0.94) (-0.28)
Number of analysts 0.09 0.05 0.04 0.03 0.03 0.01 0.0005 0.005
(1.43) (0.68) (0.51) (0.23) (0.25) (0.19) (0.01) (0.04)
Analysts forecast dispersion -0.08 0.01 0.02 -0.02 -0.06 0.01 0.02 -0.01
(-1.02) (0.32) (0.36) (-017) (-0.77) (0.29) (0.33) (-0.06)
Short selling dummy -0.02 -0.17 -0.19 0.27
(-0.09) (-117) (-1.25) (0.92)
Developed market dummy -0.15 -0.11 -0.12 -0.05
(-0.63) (-1.01) (-1.06) (-0.16)
Individualism 0.01 -0.003 -0.003 -0.01
(2.07) (-0.85) (-0.86) (-1.46)
Month FE Yes Yes Yes Yes Yes Yes Yes Yes
Month-EnhMom FE No Yes Yes Yes No Yes Yes Yes
Country FE No No No No Yes Yes Yes Yes
Observations 11,217 22,434 22,434 22,434 11,217 22,434 22,434 22,434
No. of Countries 43 43 43 43 43 43 43 43
Adjusted R? 0.25 0.22 0.22 0.16 0.25 0.23 0.22 0.16

H3k, ERAR AMOM WMk B /RESH R EMAMAR HTATEHNE,
BRELEAEMEA-0.07, EHAREE. RTAABIN R ZEMEZAHAE,
SR Z N, HATRE Fa 25 s AR AR ER. RE, RN
R EXZ 2 dMOM ZA AR #rm, ANE R E T2 Ja 645 RALEAL,

Ao PeAR ARG 091913 2 3k R2 AR PT AR A0 04 ) SAF AR 69 68 ) B, R LA ey
AEXTAF AT B 0 MRARRE ) 5%, A2 APIE IR A 3h 2 RO R AL 4], RS
dMOM #fig#Eat /1. X5 dMOM &5 7 35 R4k 14 I8 048454948 K B4 ARAR ) &~

KB 15 F, AEHS— AT T FHEEAE, A ARNTIHE. £
1990 4 1 A £ 2003 4 12 A, MEHIEE T AMREZ XA MOM #e i b9 E 1) B35 %
f1, 5 Chui A (2010) #FERSAR 4R —5. i, HHLLINAERRER
T, HRAHSTKBLZEMRELNRE YR, Kf, £ 2004F 1A% 2017
F 12 A, BROMREXFH5E5 MOM R RAHERAZREEA XE, £
Chui %A (2010) #94REMFINTRI. R, FHEZIANFHAT AL
PTG F VR AR T3 PTA 30 & FOBAT AL RAGME A Rrh . Bk, AR
RAMNKZILFF52F MOM B 69 AR5 A -AR T HASMER, TR BT %K
S b B BB TR A AT ) A A SR B AT AR E XURE 4 R
AR H LR AR,
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Table 8
P:n:l regressions of momentum returns and cross-country characteristics (sub-periods).
The table presents results from panel regressions of momentum strategy returns and country-month averages of firm-level as well as other country characteristics. The
dependent variable is the monthly return for each country of the following momentum strategies: MOM, cMOM, sMOM, and dMOM. We estimate the following regression for
each strategy: Ret;, = BiX;, + controls + e;,, where X; is a vector of country characteristics. The country-level control variables are described in Appendix A.3 and summarized
in Table A.7. All regressions include month-fixed effects. Standard errors are double-clustered by country and month. All covariates (except dummy variables) are standardized
to have a mean of zero and a variance of one. Corresponding t-statistics are reported in parentheses. The analysis is performed at monthly frequency from 01/1990 to 12/2003
and from 01/2004 to 12/2017.
01/1990 to 12/2003 01/2004 to 12/2017
(1 (2) (3) (4) (5) (6) (7 (8)
MOM cMOM sMOM dMOoM MOM cMOM sMOM dMOM
Market continuation dummy 2.82 241 237 0.99 1.08 1.18 1.16 0.46
(5.96) (6.09) (6.01) (2.72) (561) (5.93) (5.97) (2.62)
Firm size -0.54 -0.41 -0.35 -0.19 -0.30 -0.36 -0.38 -0.23
(-2.06) (-1.75) (-1.34) (-0.92) (-3.07) (-3.70) (-3.86) (-2.08)
Return R? -0.62 -0.46 -0.47 -0.16 -0.10 -0.45 -0.47 -0.33
(-3.04) (-3.35) (-3.29) (-120) (-0.87) (-3.22) (-333) (-1.89)
Idiosyncratic volatility -0.78 -0.55 -0.55 -0.24 -0.20 -0.19 -0.20 0.11
(-2.60) (-3.28) (-3.15) (-1.16) (-2.36) (-1.85) (-2.09) (0.94)
Fraction zero return days -0.35 -0.14 -0.12 -0.02 0.12 -0.08 -0.08 -0.15
(-2.94) (-1.38) (-1.14) (-0.12) (1.49) (-0.67) (-0.71) (-0.97)
Number of analysts 011 0.14 0.13 0.16 0.25 0.35 034 0.16
(1.57) (1.95) (1.77) (1.48) (1.31) (1.84) (1.77) (0.72)
Analysts forecast dispersion -0.02 -0.01 -0.001 0.003 -0.07 -0.11 -0.12 -0.28
(-0.23) (-0.20) (-0.01) (0.04) (-0.71) (-1.23) (-1.30) (-2.44)
Short selling dummy -0.15 -0.38 -0.40 0.01 0.20 -0.02 -0.06 0.44
(-0.38) (-1.08) (-1.18) (0.02) (1.08) (-0.08) (-0.20) (1.09)
Developed market dummy - 1.09 -0.94 -0.94 -0.93 0.25 -0.01 -0.03 0.13
(-3.41) (-3.70) (-3.50) (-3.28) (1.25) (-0.05) (-0.10) (0.32)
Individualism 0.03 0.03 0.03 0.03 -0.001 -0.01 -0.01 -0.01
(4.13) (4.56) (4.61) (4.00) (-0.11) (-1.24) (-1.35) (-1.84)
Month FE Yes Yes Yes Yes Yes Yes Yes Yes
Country FE No No No No No No No No
Observations 4527 4527 4527 4527 6690 6690 6690 6690
No. of Countries 41 41 41 41 43 43 43 43
Adjusted R? 021 0.19 019 0.05 030 0.20 0.19 0.08
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Table 9
P:n:l regressions of momentum returns and market continuation dummies for different market states.
The table presents results from panel regressions of momentum strategy returns and two market continuation dummies after bull or bear markets. The dependent variable
is the monthly return for each country of the following momentum strategies: MOM, cMOM, sMOM, and dMOM. We estimate the following regression: Ret;; = S5iX;; +
controls + e;,, where X;, is a market continuation dummy during bear or bull markets, respectively. The country-level control variables are described in Appendix A.3 and
summarized in Table A.7. All regressions include month-fixed effects, country-fixed effects, and a dummy controlling for being in the opposite market state as the market
continuation dummy, i.e., in a bull or bear market, respectively. Standard errors are double-clustered by country and month. All covariates (except dummy variables) are
standardized to have a mean of zero and a variance of one. Corresponding t-statistics are reported in parentheses. The analysis is performed at monthly frequency from
01/1990 to 12/2017.
(1) () (3) (4) (5) (6) (7) (8)
MOM cMOM sMOM dMOM MOM cMOM sMOM dMOM
Market Cont. Dummy (Bear Market) 3.73 3.03 2.96 0.62
(7.50) (7.54) (7.55) (1.34)
Market Cont. Dummy (Bull Market) 1.18 1.33 1.31 0.82
(522) (5.42) (5.28) (451)
Controls Yes Yes Yes Yes Yes Yes Yes Yes
Month FE Yes Yes Yes Yes Yes Yes Yes Yes
Country FE Yes Yes Yes Yes Yes Yes Yes Yes
No. Countries 43 43 a3 43 43 43 a3 43
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Table 10

Turnover and break-even round-trip costs.

The table presents the following turnover and trading cost measures for MOM, cMOM, sMOM, and dMOM: (1) average
long-short portfolio turnover (monthly, in %), (2) break-even round-trip costs significant at the 5% level, stating the

upper border for trading costs so that the strategy is profitable with 5% significance, and (3) break-even round-trip costs
significant at the 1% level. For details regarding the measure construction, see Section 2.4. The analysis is performed
from 01/1930 (01/1990) to 12/2017 for the U.S. (non-US.) sample.

MOM cMOM sSMOM dMOM

Panel A: US. (01/1930 - 12/2017)

Turnover (in %) 55.34 82.88 81.46 85.43
Round-trip costs at 5% sign. level (in %) 0.6 1.01 097 1.05
Round-trip costs at 1% sign. level (in %) 044 091 0.86 0.95

Panel B: Non-US. (01/1990 - 12/2017)

Turnover (in %) 4926 70.77 70.26 74.24
Round-trip costs at 5% sign. level (in %) 033 0.88 0.82 0.79
Round-trip costs at 1% sign. level (in %) 0.09 0.71 0.65 0.63
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Table 11

Momentum strategies in January versus non-January months.

The table presents the mean returns (in %) and corresponding t-statistics of mo-
mentum and the enhanced momentum strategies in January and Non-January
months. The following strategies are included: MOM, cMOM, sMOM, and dMOM.
For details regarding variable construction, see Section 2.2. The results relate
to January (Jan.) months, Non-January (Non-Jan.) months and the difference be-
tween Non-January and January months. The analyses are performed from 01/1930
(01/1990) to 12/2017 for the U.S. (non-U.S.) sample.

Panel A: US. (01/1930 - 12/2017)

MOM cMOM sMOM dMOM
Jan. -1.42 -1.16 -1.13 -0.68
(-3.00) (-2.11) (-1.98) (-1.21)
Non-Jan. 0.78 1.31 1.25 133
(5.56) (9.53) (9.14) (9.66)
Diff. 2.20 247 2.38 2.01
(4.45) (4.36) (4.06) (3.47)

Panel B: Non-US. (01/1990 - 12/2017)
MOM cMOM sMOM dMOM
Jan. -0.16 0.31 0.27 1.06
(-0.22) (0.35) (0.33) (1.08)
Non-Jan. 0.61 1.07 1.02 0.96
(3.04) (5.47) (5.17) (5.00)
Diff. 0.77 0.76 0.75 -0.10
(1.02) (0.84) (0.90) (-0.10)
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