	 
	Equal Weighted
	 
	TNA Weighted

	
	
	
	
	
	
	
	

	Q1 (Decrease)
	2.979
	5.928
	11.753
	 
	2.786
	5.584
	11.019

	Q2
	2.659
	5.273
	10.778
	
	2.759
	5.432
	10.618

	Q3 (Control)
	2.529
	5.095
	10.667
	
	2.351
	4.745
	9.937

	Q4
	2.524
	5.122
	10.811
	
	2.252
	4.692
	10.034

	Q5 (Increase)
	2.420
	4.993
	10.986
	 
	2.331
	4.819
	10.701

	Differences: Return

	Q1 – Q5
	0.559***
	0.935***
	0.767**
	 
	0.455**
	0.764***
	0.318

	
	(3.50)
	(3.62)
	(2.25)
	
	(2.59)
	(2.66)
	(0.88)

	
	
	
	
	
	
	
	

	Q1 – Q3
	0.450**
	0.833***
	1.086***
	
	0.435**
	0.839**
	1.083**

	
	(2.55)
	(2.96)
	(2.72)
	
	(2.13)
	(2.47)
	(2.31)

	
	
	
	
	
	
	
	

	Q5 – Q3
	-0.109
	-0.102
	0.319
	
	-0.020
	0.074
	0.765**

	 
	(-0.83)
	(-0.59)
	(1.25)
	 
	(-0.14)
	(0.41)
	(2.31)

	Differences: Four-Factor Alpha ()

	Q1 – Q5
	0.518**
	0.674**
	0.301
	 
	0.453**
	0.546**
	0.126

	
	(2.43)
	(2.14)
	(0.60)
	
	(2.09)
	(2.02)
	(0.25)

	
	
	
	
	
	
	
	

	Q1 – Q3
	0.242**
	0.313*
	-0.070
	
	0.201*
	0.256
	-0.186

	
	(2.39)
	(1.97)
	(-0.40)
	
	(1.72)
	(0.78)
	(-0.35)

	
	
	
	
	
	
	
	

	Q5 – Q3
	-0.276**
	-0.361*
	-0.470
	
	-0.252**
	-0.290*
	-0.313

	 
	(-1.99)
	(-1.68)
	(-1.25)
	 
	(-2.04)
	(-1.68)
	(-0.74)



