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Pz 1 UM E il HE
oA HfH brifEzE HH EAF X ]
fo Beta 0.5000 0.2000 0.9996 [0.9994,0.9999]
P Gamma 0.7000 0.2000 0.9593 [0.9536,0.9640]
Py Beta 0.5000 0.2000 0.4342 [0.3931,0.4805]
Pui Beta 0.5000 0.2000 0.6855 [0.6733,0.6985]
o, Inv gamma 0.0100 Inf 0.5446 [0.4581,0.6109]
O, Inv gamma 0.0100 Inf 1.3322 [1.1511,1.5167]
o Inv gamma 0.0100 Inf 0.0095 [0.0025,0.0175]
O\i Inv gamma 0.5000 4.0000 6.8490 [6.4232,7.3119]

{E: Beta, Gamma. Inv gamma Z35I3R DUE AR . ANEh AR . oA Inf FoRT6T5 K.

Mz 2 EEREMER
LY SRES ) AR A ]

LA R REHEMH AR S SO LRE RWAEHR 1; BWRER 0
A R RS P EE I B AR SE R BWAEHR 1; FWEHR 0
TN R TS ) E A S B4 B RWAEHR 1; BWREHR 0
LA FAEHE A S R PR A S 5 B EWREN 1; FEN O
LA AR S THER S BB EE A S R EWREN 1; FEN O
A R RS b 4R R R BT EWREN 1; BFWEN O

Mz 3 RSt

HFR Ap g ' HE PR | fR/ME WKRAE
Al 2 AU Rk Al B9 135 249 ARG 6.1887 7.1402 | 0.0016 | 36.2420
B Ay TR SA SA ¥8% -3.8084 0.2750 | -4.4603 | -3.0353
TgE A Ct 5355 B2 4 A -0.0173 1.0384 | —6.7500 4.6753
B PR ce SCAR AT 2.5658 2.5861 0.0000 11.0000
e PR GRO | %r=ffii% 43.4977 20.3557 | 5.2325 92.8865
EHH & POH | & HEZ /A BB 9.3540 6.2181 1.0981 36.6316
BEAAL S SER | IEARMLERLL 54.1821 20.9808 5.4644 94.2345
R B NGR | #FE (R LK %) -0.2157 3.4117 | —22.8182 9.7303

(BLitwrst ) TRERE BRE . SE(5HRBOR 5l 29 /U (R4 ) 2025




(BRiturst ) KPR BREL . G fs BRBOR 5400t 29 XU (B ) 2025
PalbiEs PRT | AR XTEL 18.8898 1.5789 | 15.1765 23.2082
SR PR R RTA | SVET=HRNR 6.5512 7.8872 | —19.0609 | 33.5621
G SRR TAT | B JEEE% 0.6932 0.4134 | 0.1019 2.4026
El A OPI E A (R e K 2R) 0.1352 0.2902 | —0.4894 1.4091
N o ASSET | Mair=(a] et K %) 18.6587 35.4934 | —29.1423 | 223.2530
eI DEBT | i fE(F s K 2)/100 0.2225 0.5520 | -0.5506 3.5730
Mz 4 PSM ILEZ4E R
o . SRR MRS it (B X 1 P
5kt B T TN Y T{é‘ g
RbFZH 2
. | VCUACRT 455430 39.7880 15.0000 11.8500 0.0000
e H
% 99.1000
N 45.5390 45.4870 0.1000 0.0900 0.9230
e N Ty 8.0694 10.4010 -4.3000 -3.4500 0.0001
o 88.7000
N 8.0710 7.8077 0.5000 0.3000 0.7640
| VEECHT 51.7230 57.9340 -16.0000 -12.6400 0.0000
AL 2
it 98.4000
N 51.7280 51.6310 0.3000 0.1600 0.8740
Ve JUN Tz 1.7159 0.6101 2.4000 1.9700 0.0480
e 91.0000
" Vet 0.7858 0.8849 -0.2000 -0.9900 0.3210
JUN:TN) 19.1300 18.8700 15.6000 11.2600 0.0000
FVE 90.8000
N 19.1300 19.1060 1.4000 0.9000 0.3680
Mz 5 G ERBRAE S RITIEL X R R0
AR (1) (2) (3) (4) (5) (6)
Polluttime 1.5238™ 1.4786™ 0.8104™ 1.9692™ 1.8894™ 1.3661™
(0.2376) (0.2474) (0.2485) (0.2285) (0.2397) (0.2451)
Put -2.3628™ -2.0964™ -1.1925™
0.2187) (0.2270) (0.2253)
Time -8.3042™ -9.1603™ -3.9179™
(0.2758) (0.3032) (0.2956)
_Cons 10.2796™ 1.8169 8.2631™ 10.9872" -13.5796™ —-6.4181™




(0.2270) (1.3214) (1.3751) (0.1979) (1.8981) (2.2078)
GRO 0.1324™ 0.0888™ 0.1378™ 0.1074™
(0.0117) (0.0116) (0.0170) (0.0192)
PCOH 0.0012 -0.0170™ -0.0001 -0.0167™
(0.0009) (0.0021) (0.0009) (0.0024)
SER 0.1475™ 0.1014™ 0.14717 0.1169™
(0.0115) (0.0115) (0.0169) (0.0191)
NGR 0.0129 -0.0218" -0.0024 -0.0308™
(0.0088) (0.0101) (0.0088) (0.0102)
PRT -0.4742™ 0.2857™
(0.0335) (0.0605)
RTA 0.0644™ 0.0604™
(0.0067) (0.0079)
TAT -0.4561™ 0.0244
(0.1074) (0.2081)
OPI -0.2856™ -0.3474™
(0.0473) (0.0492)
ASSET 0.0459™ 0.0375™
(0.0009) (0.0010)
DEBT -0.0103* -0.0156™
(0.0057) (0.0058)
P AR o & = o w5 p5
PrAs & = B2 5 ) %
N 24738 21720 18954 24738 21720 18954
R? 0.2446 0.2717 0.3400 0.2937 0.3104 0.3537
F1{E 500.2225 385.4739 406.2999 2.7900 2.5200 1.9600
e LT T MRETE 1% . 5% . 10%KF iR E, TR,
Mz 6 RS RS
gt {53 55 FAE foi 55 HARR 254 SR ARAT
(2) (4) (6)
GRO 0.0314™ 0.6380™ -0.0095™
(0.0002) (0.0259) (0.0005)
POH -0.0071™" -0.3885™ 0.0056™
(0.0004) (0.0295) (0.0006)
NGR -0.0001 -0.0045 0.0012
(0.0004) (0.0616) (0.0012)
RTA -0.0014™ 0.0836™ -0.0009™
(0.0001) (0.0083) (0.0002)
TAT -0.0281"™ -7.3665" 0.1237™
(0.0018) (0.2199) (0.0045)
OPI 0.0012 0.2618" -0.0043"
(0.0008) (0.1066) (0.0021)

(GEHoe )

SRICH PR . 2RO PRECR 5 b B 20X (R )

2025




(BT ) SRERHE BRIE: O[5 RBOR 5 baE 2 ) (FHF) 2025
DEBT 0.0002 0.3624 0.0007
(0.0006) (0.8858) (1.6733)
Mizk 7 SEASEBUR A S R Tl 2 XU B0 520
AR g R FTE AR S fE B PR
(1) (2) (3) (4) (5) (6)
Polluttime x M 5.8178™ 5.3393™ 0.0769” 0.0754" -0.2495" -0.2316"
M (0.9697) (0.9714) (0.0332) (0.0330) (0.1161) (0.1160)
Polluttime 22.0469™ | 20.3880™" 1.7027™ 1.5695™ 1.7537™ 1.6435™
(3.4807) (3.4866) (0.2312) (0.2303) (0.3306) (0.3308)
Putx MM -7.8300™ | —6.8479™ -0.0671" -0.0652" 0.2884™ 0.2662"
(1.0898) (1.0981) (0.0322) (0.0321) (0.1181) (0.1179)
Time x MM -12.30077" | -12.1238™ 0.0033™ 0.0031™ 0.7090™ 0.7083™
(0.6216) (0.6205) (0.0012) (0.0012) (0.0820) (0.0819)
MM 15.8353™ |  16.0641™ -0.0044™ -0.0042"" -0.7380™ -0.7440™
(0.8268) (0.8288) (0.0012) (0.0012) (0.0832) (0.0831)
time -52.0994™ | -51.0250"" -9.9101™ -9.6046™ -10.9879™ -10.8004™
(2.2730) (2.2708) (0.2635) (0.2636) (0.3235) (0.3235)
Put -27.5886™" | —24.9562 2.5106 1.5536 2.8572 2.3754
(4.6640) (4.6857) (2.7641) (2.7540) (2.7765) (2.7738)
_Cons 67.2953™" | 68.4896™ 9.6486™ 10.5569"™ 10.3982™ 10.6360™
(3.4126) (3.4155) (1.7544) (1.7492) (1.6804) (1.6796)
POH -0.0096™ -0.0023 -0.0085™
(0.0014) (0.0024) (0.0014)
GRO -0.0042"™ -0.0081™ -0.0037™
(0.0013) (0.0014) (0.0013)
NGR 0.0008 -0.0023 -0.0005
(0.0025) (0.0025) (0.0026)
RTA 0.0342™ 0.0838™ 0.0326™
(0.0041) (0.0062) (0.0043)
TAT 0.3144% -0.0994 0.2148
(0.1684) 0.1723) (0.1828)
OPI 0.0550 0.0322 0.0517
(0.0444) (0.0445) (0.0475)
DEBT -0.0003 -0.0021 -0.0018
(0.0056) (0.0056) (0.0058)
Controls NO YES NO YES NO YES
AR E YES YES YES YES YES YES
i ) ] YES YES YES YES YES YES
N 24737 24735 24219 24219 22927 22924
R2 0.3927 0.3963 0.3813 0.3877 0.3898 0.3928
F1{a 8.0544 8.1428 7.5042 7.6794 7.3346 7.3964

Mizk 8

FEETIBUERX F R i 2 KGRI #2008



A o | KA1 IREE A AR
JEEA EA il TeAEERA PEEZSE PN
(1) (2) (3) (4)
Polluttime -0.1105 0.8106™ 0.7198™ 0.4911
(0.3863) (0.2982) (0.3489) (0.3301)
Put -0.0243 -1.1374™ -1.1469™ -0.2636
(0.3571) (0.2679) (0.3196) (0.2995)
Time -4.8888™ -3.3567" -5.1735™ -2.4763™
(0.4477) (0.3659) (0.4023) (0.4104)
_Cons 8.1111™ 9.5428™ 1.1568 12.2076™
(2.1359) (1.7473) (1.9526) (1.9456)
GRO 0.0749™ 0.0408™ 0.1366™ 0.0148
(0.0184) (0.0146) (0.0162) (0.0163)
POH -0.0019 -0.0144™ -0.0156™ 0.0040
(0.0034) (0.0033) (0.0025) (0.0175)
SER 0.1101™ 0.0446™ 0.1478™ 0.0237
(0.0178) (0.0146) (0.0161) (0.0157)
NGR -0.0502"™ 0.0257* -0.0487™ 0.0116
(0.0141) (0.0134) (0.0144) (0.0128)
PRT -0.4442™ -0.3508™ -0.3352™ -0.3951™
(0.0588) (0.0425) (0.0504) (0.0518)
RTA 0.0795™ 0.0516™ 0.0583™ 0.0587™"
(0.0141) (0.0105) (0.0081) (0.0148)
TAT -0.3894" -0.1370 -0.5109™ -0.0872
(0.1573) (0.1428) (0.1623) (0.1433)
OPI -0.2636™ -0.1075 -0.2661™" -0.0749
(0.0544) 0.1127) (0.0511) (0.2284)
ASSET 0.0429™ 0.0376™ 0.0420™ 0.0558™
(0.0012) (0.0018) (0.0011) (0.0022)
DEBT -0.0197™ 0.0854™ -0.0117% 0.0025
(0.0064) (0.0165) (0.0061) (0.0422)
b As B YES YES YES YES
A 52 YES YES YES YES
st ] [ 2 YES YES YES YES
N 11160 7794 12565 6389
R2 0.3707 0.2996 0.3481 0.3330
F{H 121.1459 61.2975 123.7277 58.5490
Mz 9 ORI R TR
AR b OLS FE
(1) (2) (3) (4)
Polluttime 1.5245™ 0.8158™ 1.9700™ 1.3728"™
(0.2376) (0.2485) (0.2285) (0.2452)
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(GEitwoe ) SR MR SOEIREOR 5k 2 ) (R ) 2025
Put -2.3628™ -1.2002™
(0.2187) (0.2253)
Time -8.3056™ -3.9274™
(0.2757) (0.2955)
GRO 0.0889™ 0.1071™
(0.0116) (0.0192)
POH -0.0169™ -0.0166™
(0.0021) (0.0024)
SER 0.1015™ 0.1167™
(0.0115) (0.0191)
NGR 0.0001 -0.0007
(0.0011) (0.0012)
PRT -0.4744™ 0.2703™
(0.0335) (0.0603)
RTA 0.0640™ 0.0598™
(0.0067) (0.0079)
TAT -0.4571™ 0.0326
(0.1073) (0.2079)
OPI -0.2910™ -0.3548"™
(0.0473) (0.0492)
ASSET 0.0457™ 0.0373™
(0.0009) (0.0010)
DEBT -0.0103" -0.0157™
(0.0057) (0.0058)
_Cons 10.2796™ 8.2453™ 109867 -6.1423™
(0.2270) (1.3750) (0.1978) (2.2065)
Pl AR & = & =
AN 5E YES YES YES YES
B ] ] YES YES YES YES
N 24744 18959 24744 18959
R2 0.2446 0.3398 0.2937 0.3534
F{E 500.3908 406.0556 635.1174 406.6645
B 10 RS HIR
A i LR [EAIR N GfE D PERRE
(1) (2) (3) (4) (5) (6)
Polluttime x M 5.5640™ 4.8492™ 0.0637 0.0631" -0.2339" -0.1950"
M (0.9822) (0.9829) (0.0338) (0.0336) (0.1164) (0.1161)
Polluttime 20.79917" | 18.1925™ 1.2823™ 1.1947™ 1.2248™ 1.0628™
(3.5445) (3.5475) (0.2397) (0.2388) (0.3318) (0.3315)
Putx MM -7.6188™ | -6.82117"" -0.0527 -0.0521 0.3617" 0.3263"
(0.9253) (0.9264) (0.0328) (0.0326) (0.1103) (0.1101)
Timex MM -12.3389™ | -11.9752™ 0.0038™ 0.0035™ 0.67427 0.6563™




(0.6325) (0.6312) (0.0012) (0.0012) (0.0821) (0.0818)
MM 14.3925™ | 13.9707™ -0.0049™ -0.0047" -1.0769™ -1.0452"
(0.5949) (0.5940) (0.0011) (0.0011) (0.0780) ©.0779)
time -51.3345™ | -50.1658™" -8.0035™ -8.0716™ 751217 ~7.6064™
(2.3039) (2.2984) (0.2752) (0.2751) (0.3154) (0.3161)
Put -29.5499™ | -26.5150™ -2.1124™ -1.8830™ -2.3375™ -2.11117™
(3.3083) (3.3136) 0.2211) (0.2208) (0.2928) (0.2928)
_Cons 61.5012™" | 60.8785™ 9.9749™ 10.8266™ 11.47217™ 12.1472™
(2.1320) (2.1257) (0.2275) (0.2478) (0.2486) (0.2624)
POH -0.0005 0.0052" -0.0025"
(0.0013) (0.0023) (0.0014)
GRO -0.0102™ -0.0119™ -0.0093™
(0.0011) (0.0012) (0.0012)
NGR 0.0005 0.0002 -0.0002
(0.0010) (0.0010) (0.0026)
RTA 0.0050 0.0256™ 0.0129™
(0.0038) (0.0053) (0.0040)
TAT 05977 -0.6782™ -0.4751™
(0.0958) (0.0974) (0.1023)
OPI 0.2406™ 0.2428™ 0.2163™
(0.0447) (0.0451) (0.0475)
DEBT 0.0066 0.0057 0.0055
(0.0057) (0.0057) (0.0059)
Controls NO YES NO YES NO YES
AR YES YES YES YES YES YES
i i) ] YES YES YES YES YES YES
N 24737 24735 24219 24219. 22927 22924
R2 0.3927 0.3963 0.3813 0.3877 0.3898 0.3928
FE 8.0544 8.1428 7.5042 7.6794 7.3346 7.3964
g1 SRR
A Al IR AR
JEEA 4 Al TeABARA AIERA
(1) (2) (3) (4)
Polluttime -0.1569 0.7813™ 0.7239™ 0.4751
(0.3867) (0.2989) (0.3495) (0.3310)
Put -0.0358 -1.1607™ -1.2156™ -0.2178
(0.3559) (0.2659) (0.3189) (0.2972)
Time -4.8089™ -3.3226™ -5.1277™ -2.3577"
(0.4476) (0.3663) (0.4025) (0.4105)
_Cons 9.2430™ 9.5170™ 2.3228 12.4006™
(2.0631) (1.6860) (1.8937) (1.9016)
GRO 0.0681™ 0.0450™ 0.1333™ 0.0167
(0.0181) (0.0140) (0.0159) (0.0159)
(BT ) SRERHE BRI O[5 RBOR 5B 2 ) (FHF) 2025




(BT ) SRERHE BRIE: O[5 RBOR 5 baE 2 ) (FHF) 2025
POH -0.0022 -0.0148™ -0.0152"™ 0.0078
(0.0033) (0.0032) (0.0024) (0.0171)
SER 0.1041™ 0.0487™ 0.1451™ 0.0245
(0.0175) (0.0140) (0.0158) (0.0153)
NGR -0.0002 0.0156%* 0.0001 0.0124
(0.0117) (0.0084) (0.0012) (0.0128)
PRT -0.4617™ -0.3410™ -0.3313™ -0.4315™
(0.0583) (0.0404) (0.0497) (0.0483)
RTA 0.0761™ 0.0528™ 0.0566" 0.0655™
(0.0139) (0.0103) (0.0080) (0.0143)
TAT -0.3917" —0.2485" -0.4938™ -0.0530
(0.1544) (0.1393) (0.1590) (0.1409)
OPI -0.2673™ -0.0973 -0.2807™ -0.0579
(0.0543) (0.1126) (0.0511) (0.2285)
ASSET 0.0431™ 0.0381™ 0.0421™ 0.0561™
(0.0011) (0.0018) (0.0011) (0.0022)
DEBT -0.0198™ 0.0895™ -0.0116%* 0.0182
(0.0064) (0.0165) (0.0061) (0.0420)
Controls YES YES YES YES
A [ 52 YES YES YES YES
B ] ] YES YES YES YES
N 11164 7795 12570 6389
R2 0.3664 0.2929 0.3431 0.3253
Fil 268.4099 134.1337 272.9615 127.8681
Mz 12 IR RN S A
Ap g (2)
PLL x Polluttime 0.0101" 0.0098"
(0.0045) (0.0055)
PLL -0.0171™ -0.0167™
(0.0021) (0.0024)
Polluttime 1.2461 0.6342
(0.3537) (0.4249)
GRO 0.1064™
(0.0191)
POH -0.0168™
(0.0024)
SER 0.1159™
(0.0191)
NGR -0.0008
(0.0012)
PRT 0.2734™
(0.0602)
RTA 0.0600™

(0.0079)



TAT 0.0160
(0.2077)
OPI -0.3503™
(0.0491)
ASSET 0.0370™
(0.0010)
DEBT -0.0153™
(0.0058)
il AR A il
_Cons 11.5949™ -5.4931"
(0.2118) (2.2058)
AR 2 = =
] [ = =
N 24715 18959
R2 0.2958 0.3552
F{E 565.2480 377.0923
Mz 13 TR R RN 53 4
A (1) (2)
TG x Polluttime 0.6821™ 1.3248™
(0.1577) (0.2510)
TG -0.6371™ -0.8332"™
(0.0952) (0.1274)
Polluttime 0.9335™ -0.4229
(0.3220) (0.4094)
GRO 0.1061™
(0.0191)
POH -0.0168™
(0.0024)
SER 0.1157™
(0.0191)
NGR -0.0008
(0.0012)
PRT 0.2788"™
(0.0602)
RTA 0.0598™
(0.0079)
TAT 0.0168
(0.2077)
OPI ~0.3499™
(0.0491)
ASSET 0.0371™
(0.0010)
DEBT 00157
(0.0058)
il AR ANl il
(HETHsE ) SRERHE BRI O[5 RBOR 5B 2 ) (FHF) 2025




(BT ) SRPHE BRI SREFIRBUR 5 Mk 2R (R ) 2025
_Cons 11.4484™ -5.5439"
(0.2091) (2.2052)
AN [ & &
FLF 1] [ 2 2 2
N 24742 18959
R2 0.2952 0.3553
F{E 564.3709 377.2395
BiSR 1

o se e (TG ) KT WA ELFE AT i RN, R ITTEA
TG, =max(Diss;)-Diss; . L, Diss fUF & 4 2 & & B, HIr 5 ik h

Diss, =|PLL, — press,|/Sd, . max (Diss) &7y B FRL i B RS RO R 1, SO 24l e

b s AR e, AR, IR



