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m T % )LF — (Heating Oil, Gasoline, Crude Oil)
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m 34 (Cotton, Lumber)

5/35



77 7 X—OFHH L 7 7 7 X - OB%

TNITIE~T — &~

B IET 4T 4 NG

m BT DS % 2K v Miikg & A

m 005 A& H o BT A RICHIE I~ 0 — L — N —
s ARTFT—REFHLT, BHINZ Y 2%(TS
m K ROVl % {5

m TR 1972 4F 11 A~2023 44 A

6/35



3777 X—0OFRe 7 7 7 2 —HOBM%

S~ H— b 7 4 U A DI~

35— b7 4 U

n 82l HDAET 4T 4T 7 VX —TY—1
BENET P, P2, P31yl
mPl-P30RrY7Ya—bKR—b7xUF2ERK
R=bF7xVARNIEIFEY =1 b

7/35



5777 X—DR L 7 7 7 2 —OMR

TITTE~T 7 7 Z— DIEK~

FyrV-—

TET 4T 4 N BVT ARy Miikg & eyiifg & oo 27
Ly RITERTZ2VRXR—VThH 5

rr) SPOt',t
sz = (27 )
Jt

EXVR A
LY RZRIHEETHD, BE—EHHORBEY X —-ThH 3

momentum
St = ljt—12—t-1 (2)

8/35



77 7 X—OFHH L 7 7 7 X - OB%

TITTE~T 7 7 Z— DIEK~

ERXVARLIATL Y R
Fl—OHARICBWT, MEHORR 2D ) 2 —2D#ET

»H5
momentum—spread
Sjt ' s G,Tt 12—t—1 G?;l—lz—>t—1 (3)
N 12—
AEREEICN T 2EZETDH 5
=+ Spot
value __ 13 =54 j t—i
sit In( oot ) )

9/35



F4FATRCBT 27 7 7 Z— 0L 7 7 72— OM%

77 7 X —nH~kER~

Table: 3 0L — b+ 7 4+ 1 F

Eq Weight Carry Momentum

P1 P2 P3 P1-P3 P1 P2 P3 P1-P3
Tt 426% 10.26%  4.72% —2.21% 12.47% 10.64%  4.63% —1.42% 12.06%
TEHE R 72 14.14% 19.65% 16.47%  16.00% 19.37% 20.11% 15.86% 18.18%  20.07%
Sy =¥ 0.302 0.522 0.287 —0.138 0.644  0.529 0.292  —0.078 0.601
t fE 1.82 3.04 1.82 —0.98 4.14 3.16 1.73 —0.56 411

Momentum Spread Value

P1 P2 P3 P1-P3 P1 P2 P3 P1-P3
P 12.11%  1.65% 0.23% 11.88%  7.15%  1.47% 2.90%  4.25%
TR 72 17.80% 17.30%  16.66% 17.37% 17.10% 17.21%  20.85% 21.64%
DR A 0.681 0.095 0.014 0.684  0.418 0.085 0.139 0.196
t fE 4.57 0.57 0.09 4.73 2.87 0.54 0.84 1.36
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Table: 7 » 7 2 —[iD1HBE

Eq Weight Carry Momentum Momentum Spread  Value

Eq Weight 1.00

Carry 0.16 1.00

Momentum 0.14 0.39 1.00

Momentum Spread 0.05 0.38 0.21 1.00

Value -0.22 -0.35 -0.56 -0.06 1.00
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(a) FrERALTA ¥

Eq Weight Carry Momentum
P1 P2 P3 P1-P3 P1 P2 P3 P1-P3

10.28% —23.90% 14.16% 39.84% —63.74% 1.20% 10.65%  19.50% —18.29%
14.47% 21.22% 16.30% 16.43% 20.76% 20.89% 16.89%  18.60% 21.41%

0.711 -1.126 0.869  2.424 —3.070 0.058 0.631 1.048 —0.854
4.40 —6.46 5.83 17.23 -19.59 0.34 4.00 7.38 -5.19
Momentum Spread Value
P1 P2 P3 P1-P3 P1 P2 P3 P1-P3
P 4.41% 11.63% 14.87% —10.45% 21.41%  9.41% -135%  22.77%
FRHER 19.48% 17.62% 17.43% 20.12% 19.31% 17.35%  21.10% 23.96%
Yy —FL¥A 0.227 0.660  0.853 —0.519 1.109 0.543  —0.064 0.950
t fil 1.42 4.07 5.50 -317 7.22 3.44 —0.41 6.57
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(a) A = F

Eq Weight Carry Momentum

P1 P2 P3 P1-P3 P1 P2 P3 P1-P3
g —6.02% 34.18%  —9.56% —42.00% 76.19% 9.35% —5.92% —20.93%  30.28%
= 4.43%  9.28% 2.82% 4.44%  9.03% 758%  6.82% 5.35% 8.85%
Yy—FL¥F 1357 3684  —3.383  —9.450 8.440 1233 —0.869  —3.915 3.421
tfl -4.94 1432 -11.88 -35.26  34.66 4.82 371 ~15.28 13.70

Momentum Spread Value

P1 P2 P3 P1-P3 P1 P2 P3 P1-P3
g 7.68% —10.00% —14.64% 22.31% —14.26% —7.94% 425% —18.52%
TR 22 9.17% 4.29% 6.09%  10.09% 8.35% 5.88% 6.57% 10.05%
Sy =TT F 0.837 2328  —2.405 2212 1709 1351 0.648 —1.842
t fif 3.35 —9.00 —-9.86 9.51 -7.19 —5.39 2.42 -7.72
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R — DR

a7 7 7 X =g ~HR~

Table: &7 7 7 &2 —1

Carry Carry Carry Momentum Momentum Momentum Spread
+ + +
Eq Weight Momentum Momentum Spread ~ Value ~ Momentum Spread  Value Value All
R 4.26% 12.27% 12.18% 8.36% 11.97% 8.16% 8.06% 10.17%
e R 14.14% 16.20% 14.90% 11.73% 14.06% 10.03% 13.74% 9.15%
A2 0.302 0.757 0.817 0.713 0.852 0.813 0.587 1111
t i 1.82 4.93 5.34 4.90 5.71 5.69 4.01 7.24
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R — DR

a7 7 7 X =g ~HR~

Table: &7 7 7 & —2

Carry Carry Carry Momentum Momentum Momentum Spread
+ + +
Eq Weight Momentum Momentum Spread ~ Value ~ Momentum Spread  Value Value All
R 4.26% 11.46% 12.87% 11.88% 15.92% 11.53% 10.54% 18.60%
e 14.14% 20.38% 18.87% 20.53% 19.59% 19.58% 20.82% 19.27%
A2 0.302 0.562 0.682 0.579 0.812 0.589 0.506 0.965
i 1.82 3.57 4.80 431 5.77 4.06 3.42 7.05
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Fama and French (2015) D#:~—7 v + (MKT), ¥4 X
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7 7 7 X —DF e 7 7 72— DR
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Table: FF6 7 » 7 & — ¥ OR%

Eq Weight Carry Momentum  Momentum Spread Value All
izl 0.0026 0.0099 0.0077 0.0111 0.0047 0.0084
( 1.20) (3.49) (3.01) (5.14) ( 1.68) (6.80)
MKT 0.1523 —0.0297 0.0169 —0.1807 0.0515 —0.0355
(2.54) (—0.58) (1032 (-3.30) (0.87) (—1.42)
SMB 0.0335 0.1809 0.0325 0.0477 0.0260 0.0718
( 0.50) ( 2.16) (10.32) (0.51) (1 0.26) (1.62)
HML 0.2136 0.1816 0.3336 0.0535 —0.2593 0.0773
( 2.70) (1.74) ( 2.55) (1 0.52) (—1.94) (11.58)
RMW —0.1210 0.0393 —0.0068 —0.0433 0.0697 0.0147
(-141)  (036)  (-0.07) (~0.42) (058)  (0.29)
CMA —0.0749 —0.1095 —0.2260 0.0122 0.2461 —0.0193
(—0.55) (—0.65) (—1.20) (10.08) ( 1.25) (-0.25)
Mom —0.0049 0.0122 0.3209 —0.0507 —0.2968 —0.0036
(=0.12)  ( 0.20) (8.77) (—0.87) (-4.83)  (-0.14)
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fF5% : Bl = b

Sakkas and Tessaromatis (2020) 12T, 5 X M2k L TV 5
m 1EDHEGa R ME44RX=ZKA Vb

m RV a—bER—F7 3V A4 EETS
B BAVANTURTHY, B—F—N—ZFERITITS

12 x 4 x 4.4 = 211.2bp

Table: BN X b EMBKELZS vy —F1L A

Eq Weight  Carry  Momentum Momentum Spread  Value All
rx =TT 0.302  0.644 0.601 0.684 0.196  1.111
BIEY Yy =71 > A 0.152  0.535 0.496 0.562 0.099 0.881
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