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Supplementary Appendix 
  Table 1 

Performance Summary of the Relative Momentum Strategy 

 
Source:  Authors’ calculation. 

Table 2 
Descriptive Statistics 

 
Source:  Authors’ calculation. 

Table 3 
Alpha and Sharpe Ratio of the Relative Momentum Strategy 

 
Source:  Authors calculation. 
 

Table 4 
F-test and t-statistic Results 

 
Source:  Authors’ calculation. 



              Table 5 
Performance Summary of the Absolute Momentum Strategy 

 
Source: Authors’ calculation 

                                                                                                                            Table 6 
Descriptive Statistics 

 
Source:  Authors’ calculation. 
 

Table 7 
Alpha and Sharpe Ratio of the Absolute Momentum Strategy 

 
Source: Author calculation. 
 

Table 8 
F-test and t Statistics 

 
Source:  Authors’ calculation. 
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Figure A1 
Cumulative Returns of the Relative Momentum Strategy 

 
 Source: Authors’ calculation. 

Figure A2 
Maximum Drawdown 

 
 Source:  Authors’ calculation. 

Figure A3 
Volatility (Three Year Rolling) 

 
 Source:  Authors’ calculation. 



Figure A4 
Beta (Three Year Rolling) 

 
 Source:  Authors’ calculation. 


