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CAPM

A
56
5 8 11
2
1. size
Banz (1981
A A
2. beta
pi,m 1
1
A A

56
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3. (downside beta betad)
Ang, Chen and Xing (2006),

A A
t-12 t
120
4. (idiosyncratic volatility, idvol)

Ang, Hodrick, Xing and Zhang (2006)

= + +
A A
t-12 t-1 11
t
120
5. (total volatility vol)
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Ang, Hodrick, Xing and Zhang (2006) t

t-12 T
120

6. (idiosyncratic skewness idskew)

Boyer, Mitton and Vorkink 2009

= + + 4
A A
t-12 t-1 11
T
120

7. (total skewness, skew)

Amaya, Christoffersen, Jacobs and Vasquez (2015),t
t-12 t

120

8. (coskewness, coskew)

Harvey and Siddique (2000),
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120
9. (turnover, turn)
Datar, Naik and Radcliffe 1998 t
t-12 T
Wind
A
120
10. (volatility of turnover,
std_turn)

Chordia, Subrahmanyam and Anshuman 2011 t
t
10
11. (volume in dollar, volumed)
Chordia, Subrahmanyam and Anshuman 2001

t
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120
12. (volatility of volume in dollar,
std_dvol)

Chordia, Subrahmanyam and Anshuman 2001 , t

T
10
13. (illiquidity, illg)
Amihud 2002
t-12 t-1
T
120
14. (zero trade, LM)
Liu 2016
= [Number of zero volumes in month t+ : ] 2 6
t NoTD t
deflator 480,000
A
15. (maximum daily return, retnmax)
Bali, Cakici and Whitelaw 2011 , t
T
16. (changes in shares outstanding, sharechg)
Pontiff & Woodgate 2008 t t
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A t-12 A

firm age, age
Jiang, Lee and Zhang 2015
1PO

(12-month momentum mom12)

Jagadeesh(1990) t 12
t-1

(6-month momentum, mom6)
Jagadeesh and Titman (1993 t
1-6 t-1

(momentum change, momchg)

Gettleman and Marks 2006 t

t-1 t-12

(idiosyncratic momentum, imom)

Blitz, Huij and Martens 2011
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5. (short-term reversal, lagretn)

Jagadeesh and Titman 1993 t

t
1 10 11 12 1 2
3 ( 9 )
2 4 5 6 7
12

3 8 9 6
1. (book-to-market ratio, BM)

Fama and French (1992), A

A
4 8
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12
8 9 6
10-12 1-3
9
2. (asset-to-market ratio, AM)

Bhandari 1988

A
A A
Wind
3. (liabilities-to-market ratio, LEV)
Bhandari 1988 A
4. (earnings-to-price ratio, EP)
Basu 1997 EP A
5. (cash-flow-to-price ratio, CFP)

Lakonishok, Shleifer, and Vishny 1994
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6. (operating cash-flow-to-price
ratio, OCFP)
Desai, Rajgopal and Venkatachalam 2004
A

7. (dividend-to-price ratio, DP)

Litzenberger and Ramaswamy 1982

A

8. sales-to-price ratio, SP

Barbee, Mukherji and Raines 1996

1. (Asset growth, AG)
Cooper, Gulen and Schill 2008
t t
t-12 t-12
2. (liabilities growth, LG)
Richardson, Sloan, Soliman and Tunna 2005
t -

12 t-12
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3. (book market value growth, BVEG)

Richardson, Sloan, Soliman and Tunna 2005

A /
x t t-
12 t-12
4. (inventory growth, INVG)
Thomas and Zhang 2002 t
t-12 1-12
0 0
5. (inventory change, INVchg)
Thomas and Zhang 2002
t
t-12 t-12 t
6. (sales growth, SG)

Lakonishok, Shleifer and Vishny 1994
t
t-12 t-12
7. (sales growth minus
inventory growth, SgINVQ)
Abarbanell and Bushee (1998)
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Balakrishnan, Bartov and Faurel 2010
t t-12
Profits-to-assets PA)

Novy-Marx (2013)

(Capital Turnover, CT)
Haugen and Baker(1996) t
t-12
cash
Palazzo 2012 t

t t-12

(cash productivity, cashpr)
Chandrashekar and Rao 2009 A

R&D, RD
Guo, lev and Shi 2006

R&D/sales, RDsale
Guo, lev and Shi 2006
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(current ratio, CR)

Ou and Penman 1989

(quick ratio, QR)

Ou and Penman 1989

Cash flow to debt ratio CFdebt)
Ou and Penman 1989

t t-12

(Sales-to-cash, salecash)

Ou and Penman 1989

(Sales-to-inventory, saleinv)

Ou and Penman 1989

Current ratio growth, CRG

Ou and Penman 1989
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Book-to-market ratio
AM Asset-to-market ratio
LEV leverage
EP Earnings to price ratio
CFP Cash flow to price ratio
OCFP Operating cash flow to price
DP Dividend to price ratio
SP Sales to price ratio
D.
AG Asset growth
LG Liabilities growth
BVEG Book value growth
SG Sales growth
PMG Profit margin growth
INVG Inventory growth
INVchg Inventory change
SgINvVg Sales growth minus inventory growth
TAXchg Tax change
ACC accruals
ACCP Percent accruals
E.
ROE Return on equity
ROA Return on asset
CT Capital turnover
PA Profit-to-assets ratio
cashpr Cash productivity
cash Cash
RD Research and development fee
RDsale R&D to sales ratio
F.
CR Current ratio
OR Quick ratio
CFdebt Cash flow to debt
salecash Sales to cash ratio
saleinv Sales to inventory ratio
CRG Current ratio growth
QRG Quick ratio growth

Wind
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Wind CSMAR
10
H-L
1
2 t

3 Newey West 1987 t

4
5
6
7
H-L Newey West t
0.7
1996
A
10 10%
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t
Newey-West t
1996 10% 1997
Newey-West t 1997
1 2017 12 56 11
7
2
2
2 1997.01-2017.12
t NW t
A 17
size -21.45% -3.45 -3.26  3614.98% 0.28 0.75 63.51%
beta -8.52% -1.59 -1.62 215.36% 0.24 0.35 65.61%
betad -6.35% -1.18 -1.20 100.75% 0.25 0.26 67.66%
idvol -7.30% -1.44 -1.63 163.63% 0.23 0.31 62.79%
vol -11.37% -2.07 -2.35 454 .13% 0.25 0.45 59.73%
idskew -2.18% -0.60 -0.64 17.89% 0.16 0.13 45.33%
skew -3.70% -0.85 -0.91 41.53% 0.20 0.19 51.69%
coskew -3.55% -0.92 -1.05 53.35% 0.18 0.20 53.33%
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turn -2.39% -0.47 -0.53 -4.32% 0.23 0.10 64.21%
std_tur

o - -17.88% -3.64 -3.69  2298.28% 0.22 0.80  43.65%
volumed -17.22% -3.52 -3.24  2045.46% 0.22 0.77  58.76%
std_dvo

| -23.46% -4.23 -3.90 6620.78% 0.25 0.93  38.32%
retnmax -8.04% -1.84 -2.07 250.71% 0.20 0.40 45.05%
illg 10.39% 1.93 1.87 360.66% 0.25 0.42  63.79%
LM 17.28% 4.19 4.40  2389.96% 0.19 0.92  36.32%
sharech

g -1.14% -0.38 -0.40 4.15% 0.14 0.08  35.58%
age 2.92% 0.76 0.75 33.91% 0.18 0.17 51.77%
B 5

mom12 -1.10% -0.22 -0.21 =27.77% 0.23 0.05 78.69%
mome -2.71% -0.55 -0.52 4.86% 0.23 0.12 77.63%
momchg -5.44% -1.38 -1.18 124..74% 0.18 0.30 66.10%
imom 7.68% 1.49 1.69 180.24% 0.24 0.33 64.02%
lagretn -9.06% -1.82 -1.84 278.67% 0.23 0.40 53.56%
C. 8

BM 6.67% 1.41 1.49 145.28% 0.22 0.31  50.08%
AM 3.04% 0.65 0.66 16.22% 0.21 0.14  61.85%
LEV 2.40% 0.56 0.60 10.80% 0.20 0.12 51.64%
EP 0.92% 0.18 0.20 -30.33% 0.23 0.04  68.88%
CFP 2.20% 0.57 0.64 14.73% 0.18 0.13  55.29%
OCFP 1.14% 0.33 0.33 -0.63% 0.15 0.08  66.52%
DP 0.96% 0.48 0.49 12.17% 0.09 0.11  31.34%
SP 6.08% 1.78 1.86 177.08% 0.16 0.39  45.98%
D. 11

AG 3.28% 0.83 0.84 41.41% 0.18 0.18 45.12%
LG 5.15% 1.87 1.73 148.69% 0.13 0.41 26.35%
BVEG -0.71% -0.19 -0.20 -14.72% 0.17 0.04 64.58%
SG 6.51% 2.03 2.09 211.94% 0.15 0.44 32.71%
PMG 1.37% 0.56 0.61 16.49% 0.11 0.12 35.63%
INVG 0.37% 0.13 0.14 -9.95% 0.13 0.03 48.06%
INVchg 1.89% 0.64 0.68 22 .50% 0.14 0.14 43.52%
SgINVg 3.68% 2.06 2.17 101.36% 0.08 0.45 17.45%
TAXchg -2.62% -1.16 -1.21 54._.41% 0.10 0.25 25.54%
ACC -2.49% -0.76 -0.81 32.39% 0.14 0.17 34.47%
ACCP -3.83% -1.14 -1.42 69.55% 0.15 0.26 27.21%
E. 8

ROE 2.71% 0.50 0.52 -6.73% 0.25 0.11  74.29%
ROA 2.83% 0.56 0.59 2.99% 0.23 0.12 70.88%
CT 4.88%  1.42 1.35 114.73% 0.16 0.31 45.19%
PA 2.34%  0.50 0.54 1.42% 0.21 0.11 56.41%
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cashpr -3.05% -0.73 -0.74 29.07% 0.19  0.16 51.25%
cash 8.93%  2.38 2.53  376.42% 0.17  0.52  43.06%
RD 7.72%  2.72 2.85  320.14% 0.13  0.59 20.74%
RDsale 0.30% 0.08 0.09  -20.18% 0.16  0.02 54.85%
F. 7
CR 1.84%  0.53 0.58 13.01% 0.16  0.12 50.70%
QR 1.76%  0.49 0.54 9.47% 0.16  0.11 52.50%
CRG -0.70% -0.35 -0.38 6.08Y% 0.09  0.08 45.75%
QRG -2.17% -1.09 -1.12 44.38% 0.09  0.24 39.77%
CFdebt 1.83%  0.40 0.42 -6.49Y% 0.21  0.09 64.10%
salecash  -1.18% -0.36 -0.39 1.09% 0.15  0.08 61.66%
saleinv.  -0.28% -0.08 -0.08  -19.49% 0.16  0.02 58.02%
2007
2005 1] "
¢ ” 2006 80%
2007 1
A
2017 12 3
t Newey-West t
2007 1 2017 12
56 10 6
2
1
1
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3 2007.01-2017.12
t NW t

A 17
size -31.62% -3.51 -3.30 1786.03% 0.30 1.06 41.35%
beta -11.95% -1.36 -1.37 130.28% 0.29 0.41 65.61%
betad -3.16% -0.37 -0.38 -8.19% 0.28 0.11 64.15%
idvol -4.88% -0.56 -0.66 9.78% 0.29 0.17 62.79%
vol -9.20% -1.01 -1.17 66.53% 0.30 0.31 59.73%
idskew -2.00% -0.33 -0.38 -0.39% 0.20 0.10 45.33%
skew -8.18% -1.28 -1.29 89.75% 0.21 0-39 43.35%
coskew -4.92% -0.82 -0.95 39.71% 0.20 0.25 36.91%
turn -3.15% -0.36 -0.41 -10.33% 0.29 0.11 60.69%
std_tur
n -15.94% -1.93 -1.98 274 .45% 0.27 0.58 43.65%
volumed -27.04% -3.80 -3.74 1292.73% 0.24 1.15 27.32%
std_dvo
| -27.30% -3.20 -2.90 1170.58% 0.28 0.97 38.32%
retnmax -8.21% -1.15 -1.28 79.72% 0.24 0.35 45_05%
illg 16.69% 2.05 2.23 311.51% 0.27 0.62 37.87%
LM 18.38% 2.73 2.88 462 .30% 0.22 0.83 36.32%
sharech
g -3.12% -0.74 -0.89 26.53% 0.14 0.22 30.60%
age 5._46% 0.95 1.03 48.82% 0.19 0.29 38.09%
B 5
mom12 -11.53% -1.64 -1.38 162.46% 0.23 0.50 56.02%
momé -13.54% -1.87 -1.74 223.71% 0.24 0.57 36.79%
momchg -12.09% -1.99 -2.04 202.43% 0.20 0.60 27.16%
imom 5.26% 0.60 0.71 13.42% 0.29 0.18 64._02%
lagretn -20.18% -2.77 -2.70 544 .53% 0.24 0.84 48.49%
C. 8
BM 6.24% 0.85 1.02 42 _95% 0.24 0.26 45.52%
AM 0.74% 0.11 0.13 -18.78% 0.23 0.03 47.98%
LEV 0.26% 0.04 0.04 -21.99% 0.23 0.01 51.64%
EP -3.15% -0.46 -0.49 5.82% 0.23 0.14 44.13%
CFP 3.01% 0.57 0.63 17.88% 0.17 0.17 34.10%
OCFP -5.23% -1.02 -1.07 51.83% 0.17 0.31 27.98%
DP 3.20% 1.13 1.21 35.18% 0.09 0.34 17.67%
SP 0.82% 0.15 0.18 -8.04% 0.18 0.05 45.98%
D. 11
AG -2.14% -0.44 -0.44 9.58% 0.16 0.13 38.08%
LG 5.56% 1.27 1.26 63.70% 0.14 0.39 26.35%
BVEG -4.77% -1.20 -1.41 52.66% 0.13 0.36 28.68%
SG 3.06% 0.72 0.72 25.61% 0.14 0.22 32.71%
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PMG 1.29% 0.43 0.43 8.98% 0.10 0.13 29.37%
INVG 2.42% 0.55 0.64 16.19% 0.15 0.17 29.57%
INVchg -0.30% -0.07 -0.08 -7.09% 0.14 0.02 37.29%
SgINVg 0.04% 0.02 0.02 -2.30% 0.07 0.01 17.45%
TAXchg -3.44% -1.06 -1.17 36.57% 0.11 0.32 19.32%
ACC -2.55% -0.51 -0.56 13.87% 0.16 0.16 34._47%
ACCP -2.01% -0.38 -0.50 5.47% 0.17 0.12 27.21%
E. 8

ROE 0.99% 0.15 0.15 -13.48% 0.22 0.05 52.36%
ROA 0.96% 0.17 0.16 -8.61% 0.19 0.05 49.73%
cT -1.83% -0.42 -0.41 9.11% 0.14 0.13 40.80%
PA 0.41% 0.07 0.07 -13.47% 0.18 0.02 53.14%
cashpr -4.34% -0.68 -0.81 26.58% 0.21 0.20 39.58%
cash 10.71% 1.99 2.11 170.03% 0.18 0.60 29.30%
RD 3.78% 0.87 0.94 35.03% 0.14 0.26 20.74%
RDsale 4.74% 0.91 1.15 42 _.79% 0.17 0.28 31.70%
F. 7

CR 5.32% 0.88 0.96 43.68% 0.20 0.27 31.48%
OR 4.13% 0.66 0.71 24.11% 0.21 0.20 32.35%
CRG -4.54% -1.63 -1.83 56.64% 0.09 0.49 16.72%
QRG -6.60% -2.52 -2.73 96.99% 0.09 0.76 16.37%
CFdebt 0.33% 0.06 0.06 -11.86% 0.17 0.02 51.33%
salecas

h =7.77% -1.42 -1.70 95.29% 0.18 0.43 28.51%
saleinv -4.69% -0.89 -0.95 41_42% 0.18 0.27 35.83%
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