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Bt 1 kgt

B3 FEAAL Bl b2 NLFiEvA SREVA ¢ EDusr
Frequency1.96 142627 2.1320 6.8010 0 0 0
Frequency2.33 142627 1.5819 6.0309 0 0 0

PIN 134960 0.0907 0.0376 0.0622 0.0843 0.1128

Amb” 124926 1.7048 2.4978 0.4377 0.8184 1.7832
Return 140755 -0.0030 0.1179 -0.0030 -0.0007 0.0004

Sigma 140755 0.0191 0.0124 0.0120 0.0170 0.0240

Lev 140722 0.4518 1.3941 0.2405 0.4239 0.6080

BM 139345 0.9230 1.0305 0.3492 0.5938 1.0678

ROA 136070 0.0249 0.2238 0.0051 0.0190 0.0431

Size 140722 0.1231 0.6698 0.0126 0.0269 0.0664

Turnover 142611 0.5922 0.6431 0.1968 0.3869 0.7521
Opacity 138694 0.0510 2.1532 0.0098 0.0227 0.0454
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2. ERAEERREERK
Bt 2 EERANEMIREMRRER

Frequency1.96

Frequency2.33

A Frequencyl.96  Frequency2.33
F—IrE B _BrE F—BrE H BB
-0.0014™ -0.0014™

Short
(0.0006) (0.0006)

PIN 2.4648™" 2.6280™" 45.6829" 48.6833"
(0.2714) (0.2480) (28.1731) (27.2267)
0.0994™" 0.0004 0.0979™"

L.Frequencyl.96
(0.0081) (0.0004) (0.0083)
0.1347"* 0.0013** 0.1284™
L.Frequency2.33
(0.0086) (0.0004) (0.0096)
1.7281" 1.2356™" -0.0070"" 2.0227" -0.0073**" 1.5623™*
L.Return
(0.2004) (0.1010) (0.0010) (0.2890) (0.0010) (0.2326)
36.6543™"" 25.8386™" -0.1279"" 42.0434™ -0.1338 31.8553™
L.Sigma
(1.9707) (1.6664) (0.0174) (4.2412) (0.0172) (4.0736)
LL -0.0298™ -0.0148 0.0008" -0.0627" 0.0008" -0.0501"

Lev

(0.0150) (0.0115) (0.0004) (0.0337) (0.0004) (0.0295)
LBM -0.0855™" -0.0564"" 0.0030™"* -0.2161™ 0.0030™" -0.1952™

' (0.0230) (0.0205) (0.0004) (0.0923) (0.0004) (0.0854)

-0.1744 -0.1168 0.0021 -0.2668 0.0022 -0.2171
L.ROA

(0.1183) (0.0912) (0.0018) (0.1770) (0.0018) (0.1546)
Lsi -0.5594"* -0.6288"" -0.0033 -0.4142"* -0.0032 -0.4782™

.Size
(0.1404) (0.1501) (0.0023) (0.1204) (0.0023) (0.1140)
0.4404™" 0.2797"* -0.0083"" 0.8013™" -0.0083"*" 0.6646™"

L.Turnover
(0.0366) (0.0324) (0.0004) (0.2480) (0.0004) (0.2313)
) 0.0033" 0.0031* -0.0007"" 0.0064™ -0.0007"*" 0.0064™
L.Opacity
(0.0018) (0.0014) (0.0002) (0.0032) (0.0002) (0.0028)
) 0.5004 0.4364 -0.0048 0.7017 -0.0048 0.6517
5 H
(0.3709) (0.3116) (0.0085) (0.5936) (0.0084) (0.5291)
A7 b [ 58 87 No No Yes Yes Yes Yes
A [ 72 %N Yes Yes No No No No
VERARE bt Yes Yes Yes Yes Yes Yes
FEAZL 124044 124044 124044 124044
R? 0.7582 0.7532 0.6816 0.6354
e R, T RECT S NIEUE T R B R EARAER, =, er, e JIRIR AT REAE10%.
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3. BEURTE B AR B A b
MR 3 BRBHERTHHREFRNREERESR

A Frequencyl.96 Frequencyl.96 Frequencyl.96 Frequency2.33 Frequency2.33  Frequency2.33
2.9453™ 2.5621™
G-PIN
(0.1531) (0.1386)
2.7944™* 2.3618™"
Y-PIN
(0.1154) (0.1022)
2.0610™" 1.8276™"
E-PIN
(0.1419) (0.1264)
0.1313** 0.1321** 0.1317"*
L.Frequencyl.96
(0.0088) (0.0087) (0.0088)
0.1647"" 0.1657™" 0.1653™"
L.Frequency2.33
(0.0092) (0.0091) (0.0092)
1.8714™ 1.8617" 1.8544™" 1.3538™" 1.3471™ 1.3375™
L.Return
(0.2118) (0.2050) (0.2100) (0.1004) (0.0978) (0.0996)
38.9188™ 38.8185™" 38.6714™" 27.6223™ 27.5761"" 273727
L.Sigma
(1.8362) (1.8409) (1.8353) (1.5155) (1.5275) (1.5179)
LL -0.1072™ -0.1093™ -0.1019™ -0.0731™ -0.0745™ -0.0686™"
Lev
(0.0235) (0.0233) (0.0214) (0.0166) (0.0165) (0.0150)
LBM -0.0401™ -0.0454™ -0.0398™ -0.0257" -0.0300™" -0.0255™
' (0.0102) (0.0104) (0.0102) (0.0086) (0.0088) (0.0086)
-0.6467"" -0.6786™ -0.6448™ -0.5225™ -0.5491™ -0.5209™
LROA
(0.2715) (0.2940) (0.2724) (0.2350) (0.2545) (0.2355)
Lsi -0.0716™ -0.0778™ -0.0711™ -0.0778" -0.0831™ -0.0773™
.Size
(0.0230) (0.0245) (0.0227) (0.0202) (0.0215) (0.0197)
0.4946™" 0.4890"*" 0.4877"" 0.3079™* 0.3027" 0.3022™
L.Turnover
(0.0293) (0.0293) (0.0295) (0.0244) (0.0244) (0.02406)
0.0075" 0.0080" 0.0075" 0.0064" 0.0069" 0.0064"
L.Liquidity
(0.0042) (0.0046) (0.0042) (0.0036) (0.0039) (0.0037)
» -1.0142™ -1.1496™ -0.8718™ -0.7666™" -0.8736™" -0.6452™
e el
(0.0783) (0.0861) (0.0803) (0.0693) (0.0758) (0.0719)
AT M ] 7 R s Yes Yes Yes Yes Yes Yes
VR A a b=y A Yes Yes Yes Yes Yes Yes
FEAE 129797 129797 129797 129797 129797 129797
R? 0.7611 0.7607 0.7600 0.7557 0.7552 0.7547

R, ST RETRES NEUE AT RE R IFRHE R, *. *=,
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4. BB BEEREOREER R

BitR 4 BRENJHKEFHRBERLESR

AR Neskew Duvol
0.2536™" 0.3250™""
PIN
(0.0522) (0.0472)
0.0039
L.Ncskew
(0.0029)
0.0098™"*
L.Duvol
(0.0030)
0.0628™" 0.0593*"*
L.Return
(0.0171) (0.0189)
0.8143™ 1.1195™
L.Sigma
(0.2978) (0.2579)
-0.0060 -0.0066
L.Lev
(0.0073) (0.0055)
-0.0087"* -0.0094™*
L.BM
(0.0025) (0.0023)
-0.0345 -0.0358"
L.ROA
(0.0282) (0.0211)
0.0033 0.0008
L.Size
(0.0040) (0.0030)
0.0148™" 0.0169™"
L.Turnover
(0.0048) (0.0041)
0.0001 -0.0002
L.Opacity
(0.0004) (0.0003)
‘ -0.3100™" -0.4248™"
HHO
(0.0282) (0.0276)
AT Mk [ 72 RN Yes Yes
H 4[] 52 RRE Yes Yes
FEAEL 110025 109937
R? 0.0279 0.0454

T R, AT RECTE S W RBUE T R B R EARIER, . o ok R REROR Al T REEL0%.
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5. XarReth R X R R R R K
Bt 5 XoBRMARRIXENFEREALEER

R Frequencyl.96 Frequency1.96 Frequency2.33 Frequency2.33
/] \E
2015 FFHI R4 2015 S FEAR 2015 FHI P FEA 2015 FoHEA
PIN 0.6606™"" 4.6384™" 0.8971* 4.6103™"
(0.1773) (0.9684) (0.1379) (0.9226)
0.0126 0.1457"
L.Frequencyl.96
(0.0080) (0.0109)
0.0131*" 0.1669"*"
L.Frequency2.33
(0.0066) (0.0104)
1.3744™ 4.4545™" 0.8696™"" 3.8087""
L.Return
(0.2196) (0.2701) (0.0724) (0.2530)
30.6658"" 82.4442™" 17.5705™* 72.8652"*"
L.Sigma
(1.5569) (4.6744) (1.0998) (4.3451)
-0.0683*" -0.1491 -0.0347"" -0.1202
L.Lev
(0.0130) (0.1165) (0.0087) (0.0969)
-0.0399™* -0.1919™ -0.0279™* -0.2047"
L.BM
(0.0062) (0.0627) (0.0045) (0.0505)
-0.3824™ -1.5232 -0.2394™ -1.5221
LROA
(0.1387) (0.9958) (0.1077) (0.9553)
0.0134*" -0.2518™ 0.0110™ -0.2686™"
L.Size
(0.0065) (0.0825) (0.0051) (0.0706)
0.5329"* 0.6223™" 0.3164™" 0.4934"*
L.Turnover
(0.0295) (0.0723) (0.0232) (0.0654)
0.0035" -0.4543™ 0.0023 -0.5757""
L.Opacity
(0.0021) (0.2309) (0.0017) (0.2015)
. -0.5688™"" 13.4298™* -0.3979™* -0.0150
5 H i
(0.0741) (0.4687) (0.0529) (0.3271)
AT M ] 72 R Yes Yes Yes Yes
A3 8] 58 R Yes Yes Yes Yes
FEAHL 100004 24040 100004 24040
R? 0.1333 0.7934 0.0740 0.7692
Z B Wald K46 17.69™ 17.38™

R, T RBETTRE S WEUE AN T R RIEFRUER, *. #x, =0 R KRG T REAE10%.
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6. ANHRE YERIRZ M N K
Bt 6 THEM R EHLEIRE

A HE Frequency1.96 Frequency2.33
2.3380"" 2.4651°""
PIN
(0.2712) (0.2446)
0.2150" 0.1802""
PIN*Amb
(0.0991) (0.0907)
0.0124"" 0.0075™
Amb
(0.0036) (0.0032)
0.1127""
L.Frequencyl.96
(0.0084)
0.1529"*
L.Frequency2.33
(0.0093)
2.3535"" 1.4822"""
L.Return
(0.1729) (0.1487)
44.1556™" 30.4025™"
L.Sigma
(1.9324) (1.7190)
-0.0932""" -0.0571"
L.Lev
(0.0311) (0.0245)
-0.0566™" -0.0359™"
L.BM
(0.0113) (0.0096)
-2.1583" -1.7550™"
L.ROA
(0.3650) (0.2981)
-0.0659™" -0.0720™"
L.Size
(0.0230) (0.0195)
0.4753"" 0.3004"*
L.Turnover
(0.0322) (0.0270)
0.0325"" 0.0265™*
L.Opacity
(0.0055) (0.0045)
.. -0.7312"" -0.5366""
H
(0.0821) (0.0765)
AT M ] 52 R Yes Yes
J3 403 18] 5 0 Yes Yes
FEASL 108548 108548
R? 0.7533 0.7494

W B, M RUR S ARSI KRB TESARAER, . e o R RoR AT R B 10%.
5% 1%HIEFEKFEFTEE.



