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4.2

Panel A

RV)

mimicking portfolio

Panel A: Descriptive statistics

Mean
-0.03171
0.01624
0.01386
0.00082

Sd. Dev.
0.11887
0.07679
0.05136
0.12977

Skewness
0.92554
2.73688
0.09865
-2.91461

Panel B; Correlation coefficients

RV
1.00000
011751
0.28487

-0.74097

S\vVB
011751
1.00000
0.29586
-0.42759

HML
0.28487
0.29586
1.00000

-0.40832

Kurtosis
561271
14.14842
3.64101
18.93018

MV
-0.74097
-0.42759
-0.40832

1.00000

Panel B
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4
statistic 2537 2547
Wald test
Patfdio cAPvI CARVL F AL
dphes dphes dphes dphes
1 00450 0.00038 0.00410 000188
(120890 (010258 (1001%) 0503
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Fama-MacBeth  Panel A
10 Panel B
10 t-statistic

Pard A Liquidity-based
Gamma l Gama 2 Gama3 Gamua4
CARVML 00240148 7 - 0.0025439
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4.5

6 12 Panel A
Panel B Panel C
Pard A HCH Markets
Lagl Lag3

hddng6  hddng 12 hddng6  hddng 12
Rawprofit 0043065 0008609 0081559 0061412
std 02334 028065 0183248 0242763
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Panel B Panel C

Pardl C Testfor Eopelity (HGH - LON=0)

Lagl Lag3 Lacp
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