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Q1 (High) Q2 Q3 Q4 Q5 (Low) Q1-Q5

Mean 0.27% 0.05% 0.00% 0.08% 0.18% 0.09%
[0.83] [0.16] [0.01] [0.24] [0.40] [0.25]

FF5-Alpha 0.16% -0.17% -0.20% -0.12% -0.03% 0.19%
[1.09] [-1.92] [-2.04] [-0.83] [-0.13] [0.57]

MKT 0.93 0.94 1.00 1.04 1.20 -0.27
[34.69] [56.28] [53.90] [40.47] [30.43] [-4.35]

SMB 0.06 0.06 0.15 0.20 0.33 -0.27
[1.36] [2.31] [4.97] [4.64] [4.98] [-2.61]

HML -0.13 0.13 0.13 0.13 0.13 -0.27
[-2.26] [3.43] [3.19] [2.22] [1.54] [-1.99]

RMW 0.28 0.28 0.07 -0.11 -0.36 0.64
[2.95] [4.67] [1.14] [-1.20] [-2.58] [2.97]

CMA 0.06 0.33 0.20 0.23 0.18 -0.12
[0.71] [5.87] [3.23] [2.66] [1.36] [-0.56]
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PDITDFER
Q1 (High) Q2 Q3 Q4 Q5 (Low) Q1-Q5
Intercept -0.002 -0.006 -0.005 -0.001 0.009 -0.011
[-0.65] [-3.39] [-2.52] [-0.36] [2.29] [-1.76]
UP_RATIO[t-1] 0.007 0.009 0.006 -0.000 -0.020 0.027
[1.41] [2.79] [1.72] [-0.08] [-2.75] [2.40]
MKTI[t] 0.933 0.940 0.999 1.039 1.206 -0.273
[34.63] [56.66] (53.91] [40.37] [30.83] [-4.49]
SMBIt] 0.058 0.061 0.152 0.200 0.339 -0.281
[1.29] [2.18] [4.88] [4.63] (5.17] [-2.76]
HMLI[t] -0.133 0.127 0.131 0.125 0.131 -0.264
[-2.25] [3.49] [3.22] [2.21] [1.53] [-1.98]
RMWIt] 0.280 0.275 0.074 -0.109 -0.357 0.636
[2.95] [4.70] [1.13] [-1.20] [-2.59] [2.98]
CMA[t] 0.073 0.343 0.210 0.230 0.156 -0.083
[0.80] [6.11] [3.35] [2.64] [1.18] [-0.40]
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DIER
Q1 (High) Q2 Q3 Q4 Q5 (Low) Q1-Q5
mean
High 0.58% 0.33% 0.25% 0.17% -0.09% 0.67%
[1.44] [0.98] [0.77] [0.51] [-0.22] [1.98]
Low -0.38% -0.54% -0.51% -0.10% 0.72% -1.10%
[-0.74] [-0.96] [-0.71] [-0.12] [0.67] [-1.30]
Diff 0.96% 0.88% 0.76% 0.27% -0.80% 1.76%
[1.47] [1.33] [0.96] [0.31] [-0.71] [1.94]
FF5-Alpha
High 0.30% -0.03% -0.08% -0.13% -0.43% 0.73%
[1.92] [-0.26] [-0.78] [-0.92] [-2.29] [2.33]
Low -0.25% -0.49% -0.37% 0.01% 0.94% -1.19%
[-1.07] [-3.22] [-1.94] [0.03] [2.30] [-2.04]
Diff 0.55% 0.47% 0.29% -0.13% -1.37% 1.92%
[1.97] [2.52] [1.36] [-0.47] [-3.04] [2.90]
=4 HIREREICE DDA — 7+ U A DIROER
Q1 (High) Q2 Q3 Q4 Q5 (Low) Q1-Q5
Mean 0.56% 0.26% 0.07% -0.01% -0.10% 0.66%
[1.36] [0.71] [0.24] [-0.02] [-0.37] [2.44]
FF5-Alpha 0.52% 0.05% -0.11% -0.19% -0.30% 0.82%
[3.65] [0.46] [-1.31] [-2.06] [-2.79] [3.70]
MKT 1.22 1.13 1.01 0.88 0.83 0.39
[46.33] [54.38] [64.87] [52.88] [41.80] [9.62]
SMB 0.09 0.06 0.07 0.05 0.05 0.04
[2.00] [1.76] [2.83] [1.79] [1.48] [0.57]
HML -0.15 0.13 0.10 0.11 0.13 -0.28
[-2.62] [2.85] [3.00] [2.93] [2.97] [-3.12]
RMW -0.33 0.04 0.11 0.13 0.23 -0.55
[-3.50] [0.53] [2.05] [2.26] [3.27] [-3.84]
CMA -0.27 0.19 0.13 0.21 0.30 -0.57
[-3.08] [2.69] [2.41] [3.75] [4.50] [-4.16]
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& 5. 1 XROFIREERICED K AAIR— b7+ U A DIRDER

Q1 (High) Q2 Q3 Q4 Q5 (Low) QI-Q5
mean
S1 (Large) 6.08% 3.00% -0.61% 0.48% -0.85% 6.92%
[1.23] [0.73] [-0.17] [0.14] [-0.26] [1.97]
S2 4.77% 2.88% 2.22% 2.17% 1.00% 3.77%
[0.99] [0.69] [0.59] [0.63] [0.32] [1.34]
S3 4.07% 3.67% 3.24% 2.60% 2.29% 1.79%
[0.76] [0.80] [0.78] [0.69] [0.67] [0.59]
S4 5.70% 6.61% 5.19% 2.88% 1.85% 3.86%
[0.94] [1.31] [1.15] [0.68] [0.47] [1.20]
S5 (Small) 7.57% 10.10% 9.93% 7.08% 5.92% 1.66%
[1.09] [1.76] [1.89] [1.46] [1.30] [0.46]
FF5-Alpha
S1 (Large) 0.53% 0.13% -0.22% -0.09% -0.26% 0.79%
[3.44] [1.36] [-2.24] [-0.88] [-2.21] [3.25]
S2 0.17% —0.04% -0.09% -0.06% -0.17% 0.34%
[1.27] [-0.42] [-0.87] [-0.61] [-1.59] [1.85]
S3 0.04% -0.03% -0.02% -0.06% -0.09% 0.13%
[0.26] [-0.31] [-0.29] [-0.65] [-0.87] [0.65]
S4 0.03% 0.16% 0.07% -0.09% -0.13% 0.16%
[0.18] [1.46] [0.75] [-0.89] [-1.17] [0.73]
S5 (Small) 0.17% 0.39% 0.40% 0.25% 0.17% 0.00%
[0.67] [2.37] [3.02] [2.04] [1.27] [-0.01]
= 6. NERHIBDET A > 2 LIBIZ L FIREIBIZEDNER
North America Europe Asia Pacific ex Japan
FEAH D FelE e TEAH D PEiEva FEAH D i
Bizt: fisto bt Bizt: Bizt: FEAE
Mean 0.57% 0.69% 0.61% 0.37% 0.35% 1.15%
[1.40] [2.13] [1.51] [1.04] [0.64] [2.60]
FF5-Alpha 0.43% 0.54% 0.29% 0.81% 0.29% 1.28%
[1.07] [1.87] [0.73] [2.63] [0.55] [2.92]
MKT -0.28 0.37 -0.29 0.35 -0.10 0.16
[-2.72] [4.99] [-3.26] [5.08] [-0.95] [1.95]
SMB 0.33 0.26 0.11 -0.14 0.36 -0.22
[2.23] [2.42] [0.68] [-1.10] [2.06] [-1.51]
HML -0.67 -0.15 -0.14 -0.14 -0.79 0.30
[-3.45] [-1.04] [-0.67] [-0.87] [-3.72] [1.72]
RMW 0.78 -0.04 1.43 -1.00 0.51 -0.61
[4.00] [-0.29] [5.04] [-4.54] [2.06] [-2.98]
CMA 0.37 -0.32 0.15 -0.98 1.21 -0.62
[1.52] [-1.84] [0.57] [-4.89] [4.44] [-2.72]
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