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4.1. FYER 784 HEETHY A AT

<¥ 4-1>& (A1)& Fama and Macbeth(1973)3] A& S E3] 43 A9=

<

4-2>2 fixed—effect HEEA7|HE, <¥E 4-3>% Random effect HEEA7|HE F 3
BAE A35 Ayl 23aolo] 30, fFE5dAE7F 3700]7] wjel Zhzbe] Wy EE
2 ZF 99 FAREA el FaE F 2709 IFEAe] AU E AT Fa w4
W9l LIQeF CVLIQ®] AlS%ke]l Chordia et al(2001)9] A7A¥el dx¥ Axs HS
o A e AEE AREE Aded, AdEdEdA ml Fod 5] ghel YEe
™, Amihud H] &A= wi9- FoJ3k o] Alggho]l et webA fEAd AR AHe
2 Qg FA4+= gl 3o

gAE At A ad A ALY Aggko]l o Fhel v
=2 2ol e oz A s f5A

I des gt g Amihud HE2 HF58S HERE A5E0]7]

w ol ko] Fhol YEhd AL Hdd ouz e = v gg oz CVLIQY AT
T WEAde HEo] HUldE EAlske 7HE AT Er}. Random effect

sfE A 7S AR S AR 2ol o] BAlA o] e S5 gke] AEEAA|RE
718 BE Aas v Fele 59 #A7F YErgth. = Chordia et al(2001)9] W&

=

of S1% BA A npEE TP E 2AE0) FEPRERY HAFo] EAI A

AUdFE Zyolo] =7 Ul FuUA A E A8FENE EAeE AL 4 5 9
H BMe ATk 9A] BE Aol FoAd Fo @S 2teE Aoz yEryth
BME #AE7E AA7LE Uie ez A&F(growth stock)E WS BMAES 71X 3 (value

stock)¥= AHA SR #& BM#S zhsvh BMI Zapgolats o] ZadArE ek
<

of Vhehgta Syl FAAGE o8 SelASgel tehd Slo|

FANET Gl 4ol % wAdel ZalAl YEta 9 AL

10) Chordia et al.(2001)9] AFZAI M= AT Aol W} F57F d2A Yehsto.
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1. B AAA 9999 Z-$ Fama and Macbeth(1973) 9]
Fod 3AEAS 3L A9 AR o5 ALtE 7o aFAdS AFEA7] Wi
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11) <3 4-5>F o2 EW CVVOLY AFE 1.425 CVVOL¥F IDIOY wxbdle] Al¢E -0.8230|th uhahA
N dFR

oo = S| o] 3} 7= oyl 7k =1. —0. )

208 gk CVVOLY Al ave oheat ) S OVVOL 1.425—0.823 X IDIO 1DIOY]

Bargke] 2.70801 2% CVVOLS Al dAa= 1.425-0.823+2.708 = -0.804 = AAreth.
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<I 3-1> BAAFY NZEAH

(&9 %)

H BEA B TdH FHA = Eatds = o gk
return(%) 102718 1.723 -0.49 24.289 -99.74 1150

ex_avgreturn | 102718 0.054 -2.11 24.619 -115.84 1155.43

ex_mktreturn | 102718 0.732 -1.15 22.881 -124.03 1156.44

ex_mktmodel | 102718 -0.268 -1.82 23.424 -200.27 11569.14
SIZE 102718 10.800 10.63 1.628 2.94 18.62
PRICE 102718 -9.088 -9.24 1.312 -15.25 -2.30

BM 102718 1.633 0.75 30.457 -262.14 3298.19
RET23 102718 3.804 0.62 34.041 -163.25 1150
RET46 102718 6.059 2.36 40.688 -210.07 1150
RET712 102718 10.777 5.01 54.850 -268.14 868.4
DVOL 102718 22.649 22.78 2.439 0 30.24
TURN 102718 -1.903 -1.79 1.637 -19.62 4.79
AMIHUD 102718 -4.449 -4.47 2.279 -14.30 20.67
stdVOL 102718 23.149 23.09 1.463 14.13 28.90
stdTURN 102718 2.933 2.95 1.124 -5.05 10.61
stdAMIHUD 102718 -3.063 -3.37 2.853 -11.91 18.87
CVVOL 102718 0.043 0.03 0.354 -1.71 1.79
CVTURN 102718 -0.134 -0.16 0.369 -1.81 1.78
CVAMIHUD 102718 0.308 0.25 0.375 -0.62 1.81

— TURN @ g Afgs SPFA5R Ha A d&(x 100)9] AA =15k

— AMIHUD @ A€ o] &9 Adigls Adae(~ AR vhe AMIHUDH &9 A= gk

— stdVOL : A 367183ke] AdaHY AR AAAZ 15k

— stdTURN : A 367083k AN HE(X 100)9] =AY AAZ 13,

— stdAMIHUD : Ad 367143ke] AMIHUD H| &9 fFdAte] AA= 13k

— CVVOL : A 367/0€7te] Adade] HeATe AAd= 13k

— CVTURN : Ak 367047kl A3 A& (X 100)2] HEAT] AAZ 1%,

— CVAMIHUD : Ad 3671€3+e] AMIHUD B]&9] ¥5A59 AAZ1gk, DVOL:2 AMZe &4
2%k

_12_



Z3 ot p—valued

_13_

1 2 3 |4 5 e 7 8 J9 Jio [1t Ji2 [13 J14 [15 [16 |17 18
ex_avgreturn 1
0.916
ex_mktreturn 0.00)
0.916  0.973
ex_mktmodel |\ 1) 50)
-0.082 -0.045 -0.060
SIZE (0.00) (0.00) (0.00) !
0.086 0.028 0.062 -0.058
PRICE 0000 (000 (000 (.00
B 0002 0009 0005 0008 -0.015
057 0D  (0.11)  (0.0D  (0.00)
-0.046 -0.008 -0.039 0.072 -0.117 0.009
RET23 (0.000  (0.01) (0.00) (0.00) (0.000 (0.01)
-0.055 -0.040 -0.067 0.081 -0.122 0.020  -0.043
RET46 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) !
-0.063 -0.034 -0.075 -0.113 -0.160 0.030 0.002 -0.039
RET712 0000 (0.00) (000 (000 (000 (000 (055 000
-0.086 -0.049 -0.075 0.600 -0.236 0.015 0.148 0.104  0.134
bVOL 0.000  (0.00) (0.000 (0.00) (0.00) (0.000 (0.00) (0.00)  (0.00)
-0.045 -0.030 -0.051 -0.093 0.208 0.016 0.174 0070 0083 0.716
TURN (0.00)  (0.00) (0.000 (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)  (0.00)
AMIHUD 0.089 0.051 0.068 -0.678 0.289 -0.012 -0.067 -0.098 -0.131 -0.757 -0.402 1
0.000  (0.00) (0.00) (0.00) (0.00) (0.000 (0.000 (0.00) (0.00) (0.00)  (0.00)
-0.053 -0.041 -0.047 0.603 0.010 0.009 -0.029 -0.008 0022 0620 0.313  -0.639
stdVOL (0.00)  (0.00) (0.000 (0.00) (0.000 (0.00) (0.00) (0.01) (0.00) (0.00) (0.00)  (0.00)
-0.033 -0.028 -0.033 -0.316 0.487 0.019 -0.006 0.0089 0.033 0.121 0.493 -0.088 0.418
stdTURN 0000 (0.00) (000 (000 (000 (0.00 (005 (0.000 (000 000 000 ©00 ©.00
0.026 0022 0018 -058 0.152 0018 0032 0030 0026 -0.531 -0.183 0.581 -0.656 -0.114
SWAMIHUD 000 0000 0000 0000 (000)  0.000  (000) (0.000  (000) (0.000 (000 (0.0 (0.00)  (0.00)
-0.011 -0.004 -0.010 -0.374 0.272 0.012 0.053 0.081 0.099 -0.264 -0.000 0.282 -0.112 0.314 0.483
CVVOL 0.000  (0.19)  (0.000 (0.00) (0.00) (0.00)0 (0.00) (0.00) (0.00) (0.00) (0.93)  (0.00) (0.00) (0.00)  (0.00)
CVTURN 0.0048 -0.004 0.002 -0.310 0.189 0.000 0.040 0.049 0.039 -0.296 -0.101 0.279 -0.197 0.331 0.438 0.806 1
(0.12)  (017)  (0.56)  (0.00)  (0.000 (0.98) (0.00) (0.0)  (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)  (0.00)
AMIHUD | 0012 0011 0003 -0350 0.145 0023 0005 -0.005 -0008 -0269 0042 0311 0219 0057 0685 0373 0301
cv 0.000  (0.00)  (0.40) (0.00)  (0.00) (0.00) (0.15) (0.09) (0.01) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)  (0.00)
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A —Fixed Effects Panel

e
1
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i

Fixed Effects Panel

LW ex_avgreturn ex_mktreturn ex_mktmodel
C 59.305™ | 50.054™" | 48.909"" | 29.947" | 25177 | 24.316™" | 40.333"" | 32.774™" | 33.023™"
(47.43) (46.60) (42.20) (23.52) (24.98) (22.36) (33.76) (31.95) (29.82)
SIZE -3.446™" | =3.907™" | -3.514"" | -2.084"" | -2.373™" | -2.150"" | -2.306"" | -2.738"" | -2.573""
(-27.46) | (=33.47) | (-26.41) | (-17.69) | (-21.67) | (-17.22) | (-19.23) | (-24.55) | (-20.24)
BM 0.008™" 0.008"™" 0.008™" 0.010™" 0.010™ 0.010™ 0.010™" 0.010™ 0.010™"
(3.12) (3.08) (3.20) (4.18) (4.16) (4.22) (4.02) (4.02) (4.12)
PRICE 1.060™" 0.996™" 0.843™ -0.070 -0.037 -0.153 0477 0.487" 0.326™"
(10.05) (9.48) (8.10) (-0.70) (-0.38) (-1.57) (4.73) (4.85) (3.28)
RET23 -0.013™" | -0.013™" | -0.019™ | -0.0002 0.002 -0.003 -0.016™" | -0.014™ | -0.020""
(-5.80) (-5.36) (-8.26) (-0.11) (0.75) (-1.34) (=7.12) (-6.16) (-9.06)
RET46 -0.017"" | -0.018™ | -0.020"" | -0.018"" | -0.018™" | -0.020"" | -0.029"" | -0.029"" | -0.031""
(-8.46) (-9.18) (-10.17) (-10.03) (-9.86) (-10.84) (-15.76) (-15.88) | (-17.0D)
RET712 -0.010™" | -0.011™" | -0.013"" | -0.010™" | -0.009™" -0.11"" -0.022"" | -0.022"" | -0.023™"
(-6.74) (=7.76) (-8.61) (-6.87) (-6.82) (=7.70) (-15.20) | (-15.51) | (-16.54)
-0.532"" -0.314"" -0.480™"
DVOL
(-11.78) (=7.40) (-11.11)
-2.500™" -0.806"" -1.1417
CVVOL
(-9.18) (-3.16) (-4.39)
TURN -0.740™" -0.490™" -0.705™"
(-12.97) (-9.16) (-12.95)
-0.838™" -0.788™" -0.430"
CVTURN
(-3.28) (-3.28) (-1.76)
0.542™" 0.288™" 0.344™"
AMIHUD
U (10.75) (6.10) (7.15)
-1.702™" -0.793" -1.662""
CVAMIHUD
(-6.84) (-3.40) (-6.99)
obs 102718 102718 102718 102718 102718 102718 102718 102718 102718
F-value 436.58 431.63 429.82 146.54 149.90 144.69 323.85 327.80 318.68
overall R? 0.012 0.012 0.011 0.004 0.004 0.003 0.010 0.010 0.010
— xS 1%, = 5%, += 10%914 o4 Rl ghe ot
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ex_avgreturn

ex_mktreturn

ex_mktmodel

C 26.804"" | 16.966™" | 13.378"" | 11.843™" | 7.656™" 5.253™ 17.526™ | 9.998™ 7.900™"
(29.40) (27.06) (19.83) (13.89) (13.06) (8.33) (20.19) (16.75) (12.30)
SIZE -0.315"" | -0.774™" -0.095 -0.347"" | -0.634™" | -0.253"" -0.080 -0.513™ -0.099
(-4.46) (-13.26) (-1.26) (-5.25) (-11.62) (=3.57) (-1.18) (-9.23) (-1.38)
BM 0.005™ 0.005™ 0.006™ 0.008™ 0.008™ 0.008™ 0.008™ 0.008™ 0.008™
(2.07) (2.03) (2.06) (3.52) (3.53) (3.50) (3.18) (3.19) (3.21)
PRICE 1.079™ 1.082™ 0.933™ 0.057 0.099 -0.003 0.576™" 0.6217 0.454™"
(14.75) (14.73) (12.93) (0.83) (1.44) (-0.05) (8.27) (8.87) (6.61)
RET23 -0.0217" | -0.019™" | -0.027™ -0.001 0.001 -0.004" | -0.020™" | -0.018"" | -0.024™"
(=8.97) (-8.35) (-11.86) (-0.60) 0.29 (-1.97) (-9.10) (-8.09) (-11.36)
RET46 -0.024™ | -0.025™" | -0.028"™ | -0.020"" | -0.019"" | -0.021"" | -0.034™" | -0.034™" | -0.036""
(-12.60) | (-13.26) | (-14.66) | (-10.83) | (-10.63) | (-11.84) | (-18.50) | (-18.60) | (-20.04)
RET712 -0.018™" | -0.020™" | -0.021"" | -0.011"" | -0.011"" | -0.012"" | -0.027"" | -0.027"" | -0.029™"
(-12.75) | (-13.81) | (-15.13) (-8.28) (-8.23) (-9.38) (-19.42) | (-19.76) | (-21.19)
-0.574™" -0.290™" -0.489™"
DVOL (-14.15) (-7.64) (-12.65)
-2.821" -1.097™ -1.454™"
VVOL
CVVO (-11.70) (-4.86) (-6.33)
-0.794™" -0.461" -0.708™
TURN
(-15.81) (-9.8D (-14.80)
-1.498™ -1.240™ -0.915™
VTURN
CvIu (-6.71) (=5.94) (-4.31)
0.669™ 0.326™ 0.452™"
AMIHUD
(14.37) (7.50) (10.19)
-1.123™ -0.354" -1.127"
VAMIHUD
¢ v (-5.13) (-1.73) (-5.41)
obs 102718 102718 102718 102718 102718 102718 102718 102718 102718
Wald XZ 1891.73 1853.55 1808.16 538.82 578.46 521.61 1685.68 1724.01 1623.83
overall R? 0.018 0.018 0.017 0.005 0.006 0.005 0.016 0.017 0.016

— wrxis 1%, w3 5%, *= 10%00A Fo4<Ql gh& ov gk
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A3} —Fama, Macbeth(1973) regression

M
£
ol
L

Fama, Macbeth(1973) regression

= —‘f,\— 5] —’F— ex_avgreturn ex_mktreturn ex_mktmodel
C 18.417" 8.942™ 7.200™ 10.106™ 3.237 1.926 17.127" 7.55 5.595
(4.13) (2.40) (1.98) (2.24) (0.88) (0.54) (3.84) (2.05) (1.56)
SIZE -0.034 -0.520"" -0.123 -0.166 -0.545"" -0.274 0.005 -0.501"" -0.062
(-0.16) (=3.11) (-0.67) (-0.81) (-3.34) (-1.54) (0.02) (-3.15) (-0.33)
BM 0.234"" 0.228"" 0.227" 0.261"" 0.257™" 0.252"" 0.242™" 0.237" 0.237""
(4.28) (4.18) (4.14) (4.70) (4.66) (4.56) (4.41) (4.34) (4.32)
PRICE 0.486 0.529 0.407 -0.215 -0.166 -0.274 0.393 0.442 0.331
(1.49) (1.61) (1.26) (-0.67) (-0.51) (-0.85) (1.23) (1.37) (1.04)
RET23 -0.049"" | -0.048"" | -0.057™" | -0.030™" | -0.028™ | -0.036™" | -0.051"" | -0.051"" | -0.060"""
(-6.67) (-6.59) (-7.61) (-4.04) (-3.89) (-4.75) (-6.97) (-6.91) (=7.87)
RETA6 -0.028"" | -0.028™" | -0.030™" -0.008 -0.008 -0.009" -0.026™" | -0.026"" | -0.028""
(=5.37) (-5.38) (=5.74) (-1.52) (-1.44) (-1.72) (-5.08) (=5.13) (-5.54)
RET712 -0.023"" | -0.024™" | -0.026™" -0.004 -0.004 -0.006" -0.027"" | -0.028"" | -0.029""
(-8.51) (-8.92) (-9.55) (-1.45) (-1.54) (-2.09) (-8.58) (-8.93) (-0.55)
-0.599"" -0.450"" -0.613""
bvOL (-4.24) (-3.24) (-4.36)
-1.955"" -1.158"" -1.812""
CVVOL (=5.03) (-3.10) (-4.78)
-0.711"" -0.543"" -0.744""
TURN (-4.54) (-3.51) (-4.80)
-1.055"" -1.007" -0.960""
CVIURN (-3.26) (-3.13) (-2.72)
0.424™ 0.304"" 0.449""
AMIHUD (4.97) (3.60) (5.26)
-1.552"" -0.611" -1.463""
CVAMIHUD
(-4.49) (-1.82) (-4.15)
Ao

— wkigs 1%, *x= 5%,

= 10%04 F9
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Fama, Macbeth(1973) regression

ofN
4B
g
iy

ex_mktmodel

c 16.549™ 32.317 8.076™ 26.259™ 7.388™ 25.019™ 28.114™
(3.72) (8.04) (2.2D (7.92) (2.18) (6.87) (8.24)
SIZE 1 0.044 -0.208 -0.521"" -0.563" -0.116 -0.315" -0.635""
h (0.20) (=0.97) (-3.34) (=3.76) (-0.62) (-1.80) (-4.35)
BV MV 0.250"" 0.289™ 0.241™ 0.287" 0.250™" 0.275™" 0.279™
- (4.51) (5.03) (4.40) (5.03) (4.55) (4.91) (4.95)
0.431 0.784" 0.482 0.853™ 0.528" 0.759™ 0.745"
PRICE_1
(1.35) (2.54) (1.50) (2.74) (1.76) (2.53) (2.39)
RET93 -0.050"" -0.046™" | -0.049™" -0.046™" -0.056™" -0.051"" -0.051""
(-6.64) (=5.99) (-6.71D) (-6.04) (=7.2D (-6.56) (-6.49)
RET46 -0.024™ -0.018"" | -0.025™" -0.018™ -0.024™" -0.019™ -0.019™"
(-4.68) (-3.45) (-4.92) (-3.39) (-4.51) (=3.57) (=3.57)
-0.025™" -0.019™" | -0.027" -0.019™ -0.026™" -0.020™" -0.020™"
RET712 i ] ! i
(-7.89) (-6.03) (-8.66) (-6.19) (=8.19) (-6.68) (-6.53)
-0.586™" -0.439""
DVOL
(-4.15) (-2.94)
6.554" 1.384
CVVOL
(2.56) (0.56)
CVVOLX -1.485™" -0.430
stdTOTAL (-3.38) (-1.0D
-0.732"" -0.498"
TURN_1
(-4.70) (-3.04)
-7.816™ -1.450
CVTURN
(=2.71D (-0.58)
CVTURNX 1.134" 0.176
stdTOTAL (2.18) (0.38)
0.365™" 0.292""
AMIHUD
(4.29) (3.43)
16.209™ 2.939
CVAMIHUD
(8.21) (1.35)
CVAMIHUD -2.893™ -0.550
XstdTOTAL (-8.19) (-1.41)
-2.380™ -2.488"" -2.453™ -2.664
stdTOTAL
(=7.97) (-8.95) (=7.87) (-9.55)
— stdTOTAL2 36704 ol &2 FEdAte] AA=agkel.
— wrrs 1%, #x3= 5%, = 10%°1A Fo 49 e vt
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Fama, Macbeth(1973) regression

FEsE ex_mktmodel
C 16.275"™ 31.177" 8.269" 25.149™ 7.347" 23.295™" 26.175™"
(3.65) (7.88) (2.27) (7.72) (2.15) (6.83) (8.13)
SIZE 1 -0.055 -0.321 -0.537" -0.694™ -0.134 -0.422" -0.771™
B (0.26) (-1.45) (-3.42) (-4.49) (-0.71) (-2.35) (-5.22)
BM -0.250™" 0.292™ 0.2417 0.2917 0.252™ 0.280™" 0.283™
(4.50) (5.08) (4.40) (5.12) (4.59) (4.99) (5.03)
PRICE 0.420 0.697™ 0.483 0.771" 0.496° 0.675" 0.645"
(1.32) (2.25) (1.51) (2.47) (1.66) (2.26) (2.07)
RET23 -0.050™" -0.045™ -0.049™ -0.045™ -0.056™" -0.051" -0.051"
(-6.67) (-6.01) (-6.67) (-6.02) (-7.28) (-6.61) (-6.54)
RETA6 -0.024™" -0.018™ -0.025™" -0.018™ -0.024™" -0.019™ -0.020™"
(=4.77) (-3.49) (-4.91) (-3.44) (-4.57) (-3.61) (-3.63)
-0.025™" -0.019™ -0.027™" -0.019™ -0.026™" -0.021™" -0.021™
RET712
(=7.93) (-5.85) (-8.62) (-5.99) (-8.15) (-6.42) (-6.36)
-0.0583™" -0.449™
DVOL_1
(-4.15) (-3.04)
5.119™ 1.425
CVVOL
(2.31) (0.68)
CVVOL -2.535™ -0.823
XIDIO (-3.15) (-1.08)
-0.723™ -0.516™"
TURN
(-4.61) (-3.18)
-6.872"" -0.242
CVTURN
(-3.02) (-0.12)
CVTURN 2.057" 0.039
XIDIO (2.37) (0.05)
0.372" 0.311"
AMIHUD
(4.38) (3.62)
14.424™ 2.992
CVAMIHUD
(8.43) (1.62)
CVAMIHUD -5.337"" -1.081
xXIDIO (-8.20) (-1.54)
IDIO -4.313™ -4.538™" -4.357" -4.658"™
(-9.64) (-10.38) (-10.09) (-10.90)
— IDIO= 3671 &9 EitollA A (el 253 AlFFE] Ak )5 A3 &
AF2s A @Y AA=E.
— IDIO®} CVVOL, CVTURN, CVAMIHUDS$}e] @A+ 0.303, 0.16, 0.3219]9 stdVOL,

stdTURN, stdAMIHUD$}9] A#Al4== 0.093, 0.542, 0.262%.
— wxxim 19, #+5 5%, *= 10%°0A Fo4dd #s onst
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B uh Fama, Macbeth(1973) regression
LA ex_mktmodel
C 7.2477 9501
(2.03) (2.68)
SIZE
(=5.45) (=5.17)
0.373*** 0.373><>1><
BM
(5.02) (5.04)
—-0.153 0.028
PRICE
(=0.49) (0.09)
RET23
RET46
(=4.73) (—4.49)
RET712
(6.41) (—5.94)
—0.0040™"
EX_Dvol
(—2.68)
Equil_Dvol —0.0287
(0]
i (—0.45)
—-0.0010™"
EX_CVVOL
(—2.71)
—0.4063"
EX_TURN
(—2.41)
Equil TURN —0.4067"
- (—2.41)
0.0099
EX_CVTURN
(0.77)

~ EQui_DVOLS ¥ AHNFNE Equil TURNS 78 A A&2 v gt
— sk 19, wxE 5%, #= 10%°)A YA #HS on| i)
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