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— BEERNE

(=) BIRER

LK, G R JE, CORBONTIE TS R, 52 BT 5251 1 U
Ho R, A e i iRk Jig 32 B A AN BEBEE 1 oiE . B e
FE gl T I R R A AT, DAL, A 9 v R < i 3 Pl SR AL PRS2 ) PR R 2
B E MRS B HE AR S R R BACKR 2 E VA e AR 1 1A Rk,
DA 2 ZE 5 G AN FA S5k <5 () XS WL VAT BE 77, M7 B SR T I ) AR e v XS

BB R FE N 355 3 Ao 5 BRI T PR 73 — B0 2ok B iz -T2
m (B9 Beta W), J3—#fr 2 ar T i raifias (R Alpha Yai). —
ok, ok B I R s BLBCR 503k A5 TR B TE T3 09 Alpha Y s U HEH
PRI o EEAL IRl IR 7T S B bt /& 50 T RE G A1 R AU 2t Alpha (R OB 7T«

FHEERTTHEPER, KRB, SRR EL, KL, EETY B
AV DR T OB FERT N BRI R Z o AEMD T, DR A LA 0 B S 45 T 0 A
T A B A R 7R E 58 By HEWE o AR5 SIS, T LT AR A A &R R
(B F L IRAE SCHR Y . Green, Hand and Zhang (2016) L. 7 EEm L 94
AN R EAGE T, @it Fama-MacBeth (1973) mIHZMHT, K 12 AHT
A DA T B 220 35 % . Hou, Xue and Zhang (2017) RGiMEMBF NS LE T
i s SR A L 447 A EE T EREAE T, I 286 AN FF = TR,
93% kI A 1 N - To R -

MLECT R E T, hERBRETIEDE, REARH, PR, BUFTH
%%, DR E R E T ML E I A ER KN ER . EXMZERT,
R 2 EAL R 7753 E G R R TR B AR AT 25, o2 SR 778 22 [E A 7E H E
YEF & &I, Chen, Kim, Yao and Yu (2010) 2rHlfy# 7 HEmiy L 18 MM
TIHHEAT TR, RIUE T A S0 B A Bz > T 6 . R vEHTIT
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[ B R T R EACIN T, BERS R A H R E RS . AT
TR TR E IO, FRABCEE AR T, WARGEHRTT T E A
iy bR SR AL T

(2 ZETFRENERER

1952 4F, Markowitz J2H B F AL A IS, I, 72 MEA kA m v =
P A A LR 2

H 1964 4F, CAPM #i%YH Sharpe (1964), Litner (1965a) and Black (1972) 4y
A, AATIA B PN R AR AL H T 3 XU R - 3R Bl . T 37 XU -5 18 5 1 T
W2 R IR A MR Ok &, FF Ho T3 XU A1) 8 TR~ AN BE B R0 R e S 1) T A

1976 4, Ross #&iH asset pricing theory (APT) %Y, YT =K HET
— RHI ARG LR ER N, APT XF CAPM FOFhEAE T AN T RIZ R ¥, H—
R RITEEREN . 2 TR T, KA 4K Fama and French (1992)
SRR, BRI, — MRS (GBS BB A Rl AT e =
AT R B R AR, RE=AET e s HE Re-RE) o HHEE T

(SMB) ¥ 1 T 1 b PRI (HML)

EPSRR LY

EIERRrS =Y vl FHAK

TR WA i ICY = S R SRR FF3 A7
SRmARA RO N TR EERLE Fama-MacBeth

ASCULJR RIS S . 55 ZE 0 B, 5 = AR A i A T R, SR D
P TR PR R AL, 58 AR 20X DR AR SR PG AR B, 26 /N ik 1 AR L
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= BB

ARSEH BT AR O 32 BERYE T Wind RIE SR Hdi . Kb, HERZ S 80E R H
Wind Kot e, W 95 TR B K H 1 78 2 Bl 1%

(=) HEEXZHHE

A TER GO EBEE T B A RRER (BE IR S AR T ISR D . %K
EARREEZ S AW, BN, R, ST, &b, s, Hik
mAR, A BUERA, A BREKRA, BB, ZhE, LHE, THHBTHRE,
FEARIX ) 1995 4F 1 22 2017 4F 12 H . Hrp, W oA SR, Hilkad
FAEPA . TRMASE R WM 2.

R1ERTEEPEKEEGZ L AR BTG 0A G5B MAEEEH B A & 45
H. #ubR] 2017 4F)E, A% LIEESS 2 A H /& 3467 A~ HHE T A B
5T 1989 GRS

® 1. §FARKNAFRSEE

Fn L NEIE g PO A& % H
1994 287 110
1995 311 24
1996 514 203
1997 720 206
1998 826 106
1999 923 98
2000 1060 137
2001 1136 79
2002 1200 71
2003 1263 67
2004 1353 100
2005 1358 15
2006 1411 66
2007 1527 126

C H RS R AT TR T A2 LR AR ER RO, B A RELE R A W LT R LR KSR
By, FTUALBR T BT Z G IHT =4 A e &
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2008 1602 7
2009 1696 99
2010 2041 349
2011 2320 282
2012 2472 155
2013 2468 2
2014 2592 125
2015 2808 223
2016 3034 227
2017 3467 438

fERH AR, it

I ZE 1 A BRI
B A s

W TIE -

20 -

10 -

R ZE H RIS (AERD UL A A, 535 H

ETE. K AT LA SR A B E T E AN, BIAT B
TE. B 1R T 1995 FFEH]E 2017 FFEARFKIFE IR ZE T A IR

B 1:ARSFETE (1995 4£-2017 42, #hr: JKIT)

1997 2001

(=) MHHRRYEE

2005 20089 2013 2017

W SRR AR T E R %, SRR EaFman™. B0t irf &M
i 5T NIRRT BT IH S BN FHEEEL B, A
eIl . (R 2002 B 2003 ELAHT, WSS HEA R LR, MAH 6
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AT 12 Al . X+ — IREREAEZ BRI 55 Bl s R g o, FA T
E B . ST IV S BRI AR RUE Y BT AR IR 4 H R
HI AT, FEIREIEAE 8 HIRAT AT, FFEAWEAE R BT A

TSN S5 AR B T AR IR A IE-CSMAR A (& b7l 24 W) W 553
WM - 55 4R -8 M BUR /FNER /I B R/ T A& MR sR. T
TUREVELH LB =% 3.

R2: MEWREBEELS

W% | K/ TBNE it in | A
& H | %
B USRS, ST IR, TR, BUER. R | 1990 | ZF
Bt | BB E il ARRsi R AT s sia T ARsh fh J&

® | B KA RRTREAFRFAENR G TAENGE
ik PSP ERE S T B

A | EZFACS . S rhE] . RS, BRI BRI, | 1990 | ZF
® | EWEEA B A EANE . FEESAL SANE £
J& T B0 7] PR A 5 B
B | UEFRAUS . S vHE . REREE Wb B ERSIE R | 1998 | &
it & | WEle. R S2Emahm Rmdle. fEH3 AN £
® | BlEinEE. EIHM S REHESA RN e ST AR
SHRGHESE R E . REES AR I e ES L L
P HAh 5 B BEENA R e S Hofth 5 B R E A K
Bl BoE ARG ESD. e LIEENn Y
BE A Bl
P A | EFRARS . St a) . R, A RIE. BLH D, B 2007 | ZF
R AR EIIIRREL. ST BORARE . Zaliaam. J%

A | HE . IR R B
IR

¥ Wind TRV EEAE 7 R 5 CSMAR NI 55 4 R 85 & 9%

= HETHE

AR T 56 NEACK T, 2 ANKER, W 1T MG EERRN T, 5430
BET, 8 AMHMERT, 11 ARKET, 8 NEAP T 7 AU S RATER T
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(—) RHEERET

1. THfH (firm size, size)

& Banz (1981) TFHEMBETE, BWHEMNAARM (&E—"MZZHK) K
BIRELN R CANERUMS) RS A AR A Beiitid e A, HERIHEA A BiitiE
T1H.

FERFAHBIA AR (U) , $ B8 A A IRt i (4 i A A BRBEER 4550 10 21 Horh,
A JEEICE TR B /N ) L% B SR AE 56— 2H, A R A0 i B A R IR 10% ) i SR AE 28 1
Ho SNE, HET AN (1) S B B 5220 G i 7 W e e 238
THEE—HKGER % (RAFEFIRGEE ). DU, E8NH ARITHE A
BT I EH 4 TR A .

2. RN (market beta, beta)
R RS I THRCRIE T35 44 10 CAPM B8, "B ARER 7 AN R sh sz i 1 &R
B, BARPIE AL

.31'=Pi,mﬂ (D

Om

Horbpy  ARRIEEE 1 B0 R 5 KR E e R AR R 0 How W3R

R 5REIRBIGER MR (AIEREZ) . RETEHURE RN A R

i SE i A INAURE P R G i s % . AR 112 A RE ¢ A6
AR AL 2 — 0D P BEE AR AR B DU st 2 0H 5 ¢ 0 R R G AR
THERGMEREGE, ZREDA 120 MHIE .

ERFDMABAR (O, $EMERTVET R A SRR RGN, FFE IR A
PR s o e 10 ., RS HEE N DA (D I EINB I e R 2R+
A A ARz (BUONE TG R ). PIERHE, B4 A RIRIEIE %
—E ) HHE E R G KRS AT i AR A

3. NI (downside beta, betad)
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HRYE Ang, Chen, and Xing (2006), FAT XU A LMK 5l Flleas 2 26 1M
THEAF RN 98 5K -

— _ Cov(rirm|rm<tm)
ﬁ - Var(rm|rm<um) <2)

Horpry M ony, 0 AR BRCEEA KB BIZEH, uy, 2 KB R I EIE. K
BEAR Bt R O A BT RS DL IE T A B A 3 A BB AL A i e =R o JRAT
R t-12 RS ¢ AR (Bl —4) KRR ERE U H s 5
AT THE AT RS, ZOREA 120 S Hila .

FERNARAR (0, FAMEAE &S HEdE, BEsg 12 AHKRE t
AR H W s 2k BN AT AR, AR5 A IR A I S 4 AT R &5 0 4
FEHHET A3 (D) S AR E i E B A Sl . BLSSHE, B RIR
it & 4 0 H A BTSN AT XS T BT AT IR 4

4. FREWEIZE (idiosyncratic volatility, idvol)
tR4E Ang, Hodrick, Xing and Zhang (2006) #JEEHEE I ENZF (idiosyncratic
volatility), MM ST AR 28X T3 KAAR B G AT 101 H, BT ik 22 A itk
ZRNRR R A E . H R AR

T = ; + i * Ve + €1t (3)
Horbry Rl om0 AT KSR B aE 238 . KA EUGE % A AT
A 1 SR LA IR T B AR E A I B S A IR R B 12 A RS © AR
RIS 26 —4) I SE H IRt 28 xR B Fa B H s SR AT 1003, 19 305% 2%, ik
THRREMEZ, R4t A RRSE a5 1HER e s R, Zka/bh
120 A H i o Z2 44

s =12 AR 2] ¢ ARG R RR e BEh %, E t A0 i H R R B
AL AR TRt 1 A BT EINAL B SR AL A I T dieas 4. DL,
FEREAN A R B vH RS 8 el ARt AT B A

SRR WURAEASAE 6 R4, WFH LS 6 HRIRIA4E 5 KM HBE T R E I F, RISTE 6
AR, RS0 10 H, THE 7 F 6 & A I m i fE B i s 2
10
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5. BMEHE (total volatility, vol)

R4 Ang, Hodrick, Xing and Zhang (2006), t ARLEEIFRN t-12 HHKF
t AR (R0 —4) MR HIGER MbniE 22 . TH RS RET, ZRED
A 120 MHUR R

6. ¥ EMmMA (idiosyncratic skewness, idskew)
fil4fE Boyer, Mitton and Vorkink (2009) , Frefmas it HIEHE 5 5% € B3]
HRIEAR 2, XHHE T SRR E MRS T AR R fEZE . e B A

Nie =a; + B *xrpr + €t (4)
Horbry A ny, 20 R BEEAT S KA AR 20 5 KAFR B R A T T
52 DA ARG R A S U e . o 12 AR E t A AR (B
MR ) BBCEE H G R0 KA H e R B AT B, SRz, #Emits
ERIRA, Byt A iR e . tHEREMESE, ZREH 120 A Hik
i A

s =12 AR 2] ¢ ARG R E A, £ ¢ 303 RET B
St dl, RETHE t+1 A S AL E TS TR A ai . DL, 1R
AN H I A AR FURR € A& T AT EOR 0 4L

7. BMWA (total skewness, skewl2)

tR#E Amaya, Christoffersen, Jacobs and Vasquez (2015), t AN
t-12 A ARE ¢ AR (B —4) MR B R RS o TR RS,
TR AT 120 MHILEE R . ARTE 12 A0 RS ¢ AR KBRS RES,
1E t A0 ACKE B EE45 00 21 o 5 41 40 45 2 A 70 T 20 IS A e H WAL 2 2%
HLAEIHE, £ H RER R SRS IR AT B 4

8. I[FEMWA (coskewness, coskewl2)

fR¥E Harvey and Siddique (2000), FLEMRESN:

11
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2
Cs = Elei€m] (5)
E[ef]E[eq]

Horb e 2 B SRR R T 3 KA AR Bl i = (B 0322 « R FEE0 2 508 A
i P P 5 DAL v A AN B A3 (R SR AL 5 g WA a6

R 2 —F R RE R, B 12 A0RE ¢ ARk a5 « A4
REGERMmA . R ¢ AR BRI IR M0 o8 H4l, 5 o1 A
GBI E AR A & . DL, 8D A REH i FILE m S IF R
BT IR e TP E IR A RAS R, R/ 120 A Hik %

9. RH#TZH (turnover, turn)

fR¥E Datar, Naik and Radcliffe (1998), t AMIZHIMFHRAN t-12 AR
t AR HZ SHF R TFHME. §HRZSITFRALE Wind HEE TS
B, HET NS AN ERUSH A BrisE . R 12 A4
KE t AR HRZ 53 F 200 5ME, 72 ¢ AR IR F 308 I 555 5y
A, FURE tHL A R TR IR S R A T A G R . B AR
BT 5 e T AP BT AT IR S U RPN G TR, ERE
DA 120 A HULIIME -

10. THHIFRMPENZHR (volatility of turnover, std turn)

M4 Chordia, Subrahmanyam and Anshuman (2011), t 35T L1003
BNt A TRz . TR S TR M shZn, ZREDE 10 4
HAIME . 76 ¢ 3 AL TR 00 Eh R R A, IR e+l A
JIE TR INA P 45 1 22 A 0 H U 2 2R o AEREAS H R S TS T 26 (1 i s R
AT BT IR o 4L

11. &% (volume in dollar, volumed)
£ Chordia, Subrahmanyam and Anshuman (2001) 9, %25 %0%ET H a3k
DIMHEZ . ik, & Xt A0 5B 588E R t-12 A RE t Hir R

12
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W H A S FFAME. B2 SHAE Wind $odfE 1 B8 FHA R . HEL 55
HURIME R, FATER DA 120 N HMIE. 5 t-12 AHKRE t A REH
G TME, SRIGHE t ARIZIE T 5B RS a4, Bt e+
FI 03 03 T AE IR 1) 2% ISR AL A 1 T U2 56 o AE A R BT T 552 S A 2
{EIFEBr AT I 2 o 4

12. ZZ5FIMEEIZE (volatility of volume in dollar, std dvol)

HR¥E Chordia, Subrahmanyam and Anshuman (2001), t H438 5 &M shZ%E N
t AN A H S HIbREE . 46 t H RIS 5B s 2o =L
T, RS e+l 3O ITRE T E B & R A I A I g e RN R E
W E A GBI s R I AT IR A TR SR RN, ke
A 10 AN H WS .

13. st tE XS (i1liquidity, illq)

RHE Amihud  (2002), ettt HBEERRE H AR ESRRSR, RIS BAT H i 2
ERMES M AR B, B EES R DRI t-12 A0RE] ¢ A4
RIEME, 168 ¢ A0 maEmzhtE. 18 ¢ A AR BB ARRZ I KR I S5 0
T, IR e+l A O TR E TR & R A I A I g e RN AR E
B S TR T IR . T ESE AR S KRN, SR
120 4~ H A IAA

14. FrEARIHTFER (LD
HPE Liu (2016), HEAREL AT,

1
turnovery | 21 (6)

Deflator NoTD

LM = |Number of zero volumes in month t+

Hrh, turnover, Nt AMHZG#FFR 2., NoTD Nt AW S HRKEL. —
NHAW deflator ¥R 480,000, HXZ Z#FRETZ =KL A BB A,
Al Wind WP E % FEE T,

13
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AR LN, SRR EE © AR A I3 0 4, S5
LA B T (LA 0 6 IS0 5 10 s 3. 254 R LT ST 3
IR 338 7 IR A .

15. & KHILZEHR (maximum daily return, retnmax)

FR¥E Bali, Cakici and Whitelaw (2011), t A AKHIRRERETE t A%
BA AR HIGEE R R i KR H IR 2R 128« AR K HIGE R, 75 ¢« A)
AV TS T2, B e+l A B AR T E AL S I SR A A IR R
FERFA AR EHVHE T H B0 BOR B R 3 0F BB AT S 70 4.

16. A K#H (changes in shares outstanding, sharechg)

FRHE Pontiff and Woodgate (2008), t HARMIMAMEKRET ¢ HKM A B
AR t-12 HRE) A BIREBATE 1o 78 t H AR B AR 5 2
N, B 1 O PRI T E IR S R AL A T H e . A
HARE BRI K I BT IR 4L

17. Aa]FER (age)
M¥a Jiang, Lee and Zhang (2015), Ar[4ERNHH (Bl t H#4p) 54A% L
i (IPO) B [a] 2z [a] I AFA4 o

(= FERT

18. 12N HZh&E (12-month momentum, moml2)

MR Jagadeesh (1990), t HnH) 12 MHMERTET t-12 AmAKRE -1 A
AREEFH S, 12 ¢ MR, RATZRIL 12 S H W3R E S A
T2, FUPE tHL T O R RE TR IR R A T H U R R AN R E
WS 12 S H BRI AT R 4

19. 6 MHBIE (6-month momentum, mom6)

He45 Jagadeesh and Titman (1993), t AR 6 MHIIERNTETHE t-6 HAEK

14
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B -1 AR R Hiltai . £t AR, %86 DA ERN TRBREEE DN
10 41, FHiHE 1 A s i E AU S B2 H A A R . A A RE
WS A& R 7 IR AT B o 4

20. ZEA5{L (momentum change, momchg)

R4 Gettleman and Marks (2006), t HHMZIEZTMET -7 AHAKE t-1
AR ERE t-12 A0ARB] -7 A RINsE. £t JhR, “HzhEx
PR T ¥ B T2 85 o T4, B e+ H 0 AR IR T (B DAL 7 5 1 22 404 1) H ik
. RN A RE RS BRI 7 IR AT IR AL

21. ¥¢E3hE (idiosyncratic momentum, imom)
MR4% Blitz, Huij and Martens (2011), %5 Bl /2 B 220 5 P A RE Al KA
ST i A AR PR 38 43 R R T AL Bl AR

Tt = Q; + L ¥ Ty + €3¢ (7
Horb, o A ony, S RRBCEEATIA UG 2. RETR UG R A IRATA R
DAV T R (AU 2. ) t-12 AR E) t-1 AR H ik 2%
SR BB E WG R AT R, GBI €0 FREEM RIHMERN t A4 1%

E B

£t AR, 1R e sl BRS04, R e+ 1 3 6 3 i A
a5 e SR AL A A W R o AR AR BT SR e sh & I8 7 IR st AT IR
4.

22. P # (short—term reversal, lagretn)

f#E Jagadeesh and Titman (1993), FHSEEHIN EAHRIHWERE. 1HE t
AR A2, 18 ¢ ARG PR SEE hHH, FHE o+ Afh
(3038 T B I P 5 B S LA T H W B 28 o TE A H R ST AN H 1 H i ik
He T E AT S S .

15
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FELLR JUSER 7 AT 5 7 B 31 2 ] W 55 58030, AT T2 0N Tk x4 55 2R 1
PR 5 A A7 I ) 0 74

(1) B[ 10 AR, 11 Ak, 12 AJRUEASHER 1 AR, 2 AR 3 JJK
il B —4F 58 = 2= (B 9 RS M 55 H e 080

(2) HFER 4 K. 5 . 6 UL 7 AR E—F8 (R 12 AR 1
FAR B

(3) A 8 HRAM 9 HIRMH AR FEHm A (R 6 HJK).

Fihb, KT B SR AE A S (H I S5 B R HR B L, BRI e
P o

(=) MMERET

23. AFEKET{EL (book-to-market ratio, BM)

HR4 Fama and French (1992), 2 "MK LA T A A A BRI M H LUK
Bt DL BB G T HBR DA A BRAUE T A BT #H B ATk B E R 2 1 58
iR, R

R _ AR | AR A
AR R TR = == = X = ®)

55 12 AR E B G & T HEEE AT 12 H R A BAS S i (B e v A =] i
Wi fE b, SRR HAE 4 Afr 5 Ay 6 A 7 AR H. £/ 6
BB AL 2 0 B FHAE [F)4F 8 HIRAN 9 H ISR 4. A 9 H IR
H R AR FAE 10 AR, 11 B, 12 AR —4 1 8. 2 HJEA 3
HI ISR 734

24. MYEFETIHIL (asset—to—market ratio, AM)

HR4E Bhandari (1988), BB/~ HifEH L& T A B = A THFREL A i@ iifi. S5
FEETERIE T ER 2B iR . A Bl i S TUWaEE CRERD bl A
R IE A . WL AT A BORUE B ASKRIR T Wind. A4 12 AR E B &
THERAEAE 12 HREH A BORIETE, AR SE A, R HAELES

DN EI SRR AR BT A R AEARAE 4 HIRTT AR, SRERBUELE 8 HRAT A, 8
FER BT A A o
' fE 2002 B 2003 SELART, W95 Hcdn A AR LR RO, BV 6 A AT 12 3 4 i .

16
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F4 7 5 Aty 6 A0 7 AR A, DR, A 6 HK
R R T, RAESE 8 HIRAM 9 HJRIIR RS H. HAF 9 TR ME
PR T HAEA4E 10 AR, 11 JIE. 12 AR TN —4 1 AR, 2 J A
3 HIRIIBER 4.

25. RN L (liabilities—to—market ratio, LEV)

MR Bhandari (1988), s fifiiiifi bb&s T B iR DL A ROmiE (i . S ik
BT ER LG AR MHEE 12 ARKA GG 12 AR EdE, it
AR SAGHEL, WHEFHESE 4 A 5 A 6 A0 7 A0 kRS
. MHAE 6 HIRMEBIRAE RN 7 HAESE 8 HIRM 9 HIRIKI KRR H.
MAF 9 HRMBIEER K 7 HASSE 10 AR, 11 K. 12 AR T —4
11 AR, 2 AR 3 AIRIMEEE /4.

26. Wit (earnings—to-price ratio, EP)

R Basu (1997), WS af i B 45 T R RR DL A JBORUE B . 3R SR U T 1
T MIRNER AL 29 12 ARMIEFNEF 12 5 R0 A B i M EdE v 5
EP, WLIRFHEAE 4 Aty 5 Aty 6 A0F 7 AW RIBES4. fHA4E 6
FIR M EHE AR R HAEA4E 8 HIRA 9 IR ZE /4. (A4 9 AR
BRI 7 HESE 10 AR, 11 AR, 12 ARDE F—%1 1 AJK. 2 A
JEEAN 3 H IR 2 434

27. M&ERMKELLLZE (cash-flow-to-price ratio, CFP)

¥ Lakonishok, Shleifer and Vishny (1994), HL&ing b4 T 46 Bk
i 1IN BT IH SRS R LASCRE A o n SR AT IR SRS B Al D) R A A A i
Weas 1o A 24 12 HIRAEIIEE, BT IH SRR 12 H A
HIA RN LLER, WRTFHESE 4 A 5 A 6 AR 7 A GRSy
Ho EHAF 6 HIRMEGE @RI ETRESS 8 HIRA 9 AR H. &

PRI RS ELI S — Rt ST IR s b= s 1/, SErh RS 1=r R A YA/ Sk
W B A AT AR

17
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A5 9 HIRIEEIEME 7 S 10 AR 11 AR, 12 AR —4
1 AR 2 A 3 F R 7341

28. B ERMKELLER (operating cash—flow—to—price ratio, OCFP)
fil4i& Desai, Rajgopal and Venkatachalam (2004), E\ILERMAE LLAEET
A RIVENIAREREL ¢ A0RM A BETE. HEE 12 FRIE I
SR 12 AJRE A BB T ET S E ISR LR, NP RES4E 4 A
Uy 5 A4r. 6 AR 7 A IIREE 4l 6/ 6 H R MR @R 1 H7E R
8 HJRAN 9 H RIS 20 A5 H 9 T B #4 1 IR 7 I FE R 4F 10 R
11 AR, 12 AR —4 1 AR, 2 AR 3 ARHI RS-

29. WML (dividend—to-price ratio, DP)

R4 Litzenberger and Ramaswamy (1982), BRI Lb&5ET Rt BEAIRE LA A B
OB TE . BT RARIE T E e M5t = ffii e . R EAE 12 H RSB
12 HJEH A B i E i B v SRR A EL . IR HESAE 4 6y, 5
At 6 AR 7 A rEEad. H 6 HRMEEMErEF, HERSE 8
HEM 9 AR A 9 AIRIEEEEE M EFHERS 10 K. 11
AL 12 AJRBARF —ER 1 HIR. 2 FEA 3 H KA EE 4.

30. EMVIRAMFELEL (sales—to—price ratio, SP)

¥ Barbee, Mukherji and Raines (1996), ENVHZAM#% HL2ETE ML &
ChA @ TTE . BRI T B R 2 ANE R . 24 12 FIRIMERIL
ABRCAEAE 12 HRM A B i il i 8d v AR 2E NN A& L. BB H
A4 Aty 5 At 6 A0 7 A0 4. R 6 FIRAEEE g
R HLE R4 8 HJRA 9 AR 244 . (5 9 H R AR M 2 1 K R A2 [F)
10 AR 11 AR 12 AR —E1 1 JJE. 2 JJEAT 3 J R R4

(9> BR&ERET

31. BHEPPHEKE (Asset growth ratio, AG)
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fR¥E Cooper, Gulen and Schill (2008) , t H AT PNk s t-12 HA AL
PERER L t-12 OB 2], R 12 H R B IR R 12
FEHLEE R, BERRLIRIE 12 ARMA TS, KRS HRESSE 4 A4, 5
Aty 6 A0 7 AmmEEadd. DI, HAHH 6 IR AT =2k %
6 HRIMEAT M7, BRULES 6 HIRIKETE™, HILERIREK 51
A8 AR 9 At s s dilrh o R A4 9 A REERTH R MK R A E
10 AJK. 11 AR 12 ARBAR T 1 1 AJK. 2 AR 3 HRMBZE /4

32. K ZE (liabilities growth, LG)

HR¥E Richardson, Sloan, Soliman and Tunna (2005), & fifFitKRET H 60
MAFEAIG KSR, W2 « AR ReuZ t-12 AmmafieiiRe t-12
AR E . 12 HRKE GRS 2 12 HRIEAG, BRELVESE 12
HRM ST, Kt K FAESAE 4 A6y 5 A, 6 A 7 R4,
fiH 6 HIRIEEEMERR T, HERS 8 JAM 9 HIRAERE 4. 44 9
HIRIBEEA R N 7 HAERE 10 H. 11 IR, 12 AL T —E1 1 AR,
2 HIRAN 3 AR5 2.

33. {EHEEHIKZE (book market value growth, BVEG)

H#E Richardson, Sloan, Soliman and Tunna (2005), {4§#%%77 K R4 T 4%
PRIV AR BT A RSB SR BT E R A, A
WK RET ¢ HRRE =2 t-12 A MR- B oL 112 A1 5.
A 12 HJRAE B =2 L 4F 12 AIRME 5=, BRULEAE 12 ARS8,
e db R HTES 4 4 A6, 5 At 6 AR 7 A dl. [/ 6 AR
BRI R, FHLERISE 8 H KA 9 HR MM EE /4. A 9 H R A i
MIEFHERSE 10 A, 11 IR, 12 ARUE F—FM 1 AR, 2 AR 3 AR

ISR 4L

34. fFHRMEKZE (inventory growth, INVG)
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4 Thomas and Zhang (2002), fFHFAIIIGK ST ¢ 3 A L8R =
t=12 A A 5080, FBRLL t-12 A0 A2 0ea. R 12 R T4
W2 RAT 12 AIRMAF IS, BRUAZRAE 12 AR I0RE, Kb 7 HES 4
4 Ay 5 A6y 6 A 7 A RErH. A 6 HIRIEBEEERE T,
FITERIE 8 HJRA 9 AR S 4. [ 9 RIS 4 81 N1 F L R4
10 A 11 A&, 12 AR —41 1 AR, 2 AR 3 AR5 4.

35. ff57Z4t (inventory change, INVchg)

MRt Thomas and Zhang (2002), F7 522845 T 17 DL AR A B A 24 B8 77
it FFIHFHRIIGCEE T t A0 B AE SR A 2% t-12 H s r 5. 4%t
PPETHET 12 At B RLE B SME . ] 12 H R B B 2 2
12 AIRIAZTNSEL R 12 AJRMEE 12 AERSERZHFAE, 5277
AR, KUbH T HAEST 4 A, 5 A4, 6 A0 7 A s ad. HH
6 ARMEE L EME T, HERS 8 HIKM 9 ARMMESH. [F/H 9 KM
BRI R FHLERAE 10 H. 11 AR, 12 ARDE R %1 1 AR, 2 AR
3 F RS2

36. EMUMAIIKZE (sales growth, SG)

H¥E Lakonishok, Shleifer and Vishny (1994), MUK R T =L
ANBEARIE KA, B ¢ A mEONIRZE =12 A REIONERREL t-12
A ENON . A 12 FJRATENISON TR 25 247 12 HIRAIEION, BRELE
12 AIRMENRON, BEIE OISR, KIbEFHESE 4 Aty 5 A
i 6 A 7T Ao, [/ 6 ARMNEERMENET, FERS 8 H
JEAT 9 HIRMEFr4H. A 9 AJRMEE &N FEFHERS 10 AR, 11 H
JE. 12 AJRVLKE R —4M 1 AR, 2 AR 3 H RIS 4.

37. BRI KR 5K R Z (sales growth minus inventory growth,
SgINVg)

CUER: FIREEAIREZ N0 MR, UANDN o, YRR B IRIRARE.
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fR¥E Abarbanell and Bushee (1998), BEMLUMAIEK R GAF TG AR 7255 T
EONIE K A A TR AR . A 12 R ATEN IO K AR e i Ko
BRE I KR SR, KR FHESE 4 Aty 5 A 6
AT A, A 6 AR EME T, FTERS 8 HJKFM 9
HIERME 4. A 9 HIRMESE &K FRERS 10 AR, 11 AR, 12
HIRPLL F—0 1 K. 2 BJEM 3 HRMBEE 74,

38. ENLANEKZE (profit margin growth, PMG)

tR4f Abarbanell and Bushee (1998), t H#rHIEMLREME K RET + A E
MEAPE EL 2% t=12 F 4 BB AN EE FRER BL =12 F 4 BB R E SN
Lo ENMERNEBON LSS T BN AR BR DUEDN VSO . 3 12 R AEN A B LA
BN EAE 12 H IR ENERNE R LUENVIRON, BREAZAE 12 HJRIELA
B VBN, IR HTE 4 A6y 5 Aty 6 AR 7 Ao EE 4.
fiH 6 HIRIEEEMERR T, HERS 8 M 9 HIRIBRE 4. 4 9
H R B A 2 0 B 7 FE R4 10 AR 11 AR 12 AIRBAKR R —4F 1 1 K.
2 HIRAN 3 AR5 2.

39. Ml % (tax growth, TAXchg)

FR¥E Thomas and Zhang (2011), t A An BRI KR4 T t A BIBOR 2 t-12
A BB R L t-12 A il A 12 HRBIIOR 2 548 12 HJRRIBL
Wi 22, BRUALESE 12 HIRBIL, KIbR v HESF 4 A6, 5 . 6 A5
T AR . A 6 HRH BRI T, HTERGE 8 H A 9 H R
B JAIMEH 9 HIRMEIE @B HAERSE 10 AR, 11 HIE. 12
AR F—EK 1 AR, 2 AKM 3 AJRKIBEE 541,

40. #81H (Accruals, ACC)

R4 Sloan (1996), HEE 25T A2 B ILETR, HERLCFETE ™Gt
SERIE AT t-12 At A0 IR P IE . A LA 12 A IRFE
SBUREEE 12 HIRMEN ISR, FHERUES 12 HIRSHE 12 HIRr 5
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EUHCPFME, SRE, KL HESE 4 Ao, 5 At 6 A7 A4
M2l A 6 HRMEdE @ E 1, FERS 8 HIRM 9 AJRMIBER 2
H; M 9 HRMBIEHEN 7 HAERSE 10 JE. 11 HJK. 12 AR —
1A 2 HIERA 3 HRMIBEE 4.

41. H{E2%k (percent Accruals, ACCP)

tRfE Hafzalla, Lundholm and Van Winkle (2011), H{gAR (025 FIE SR %
EILET, FEER LSRR 12 H R IOANE BSR4 12 ARME
WG, FERCLERAE 12 JJIRIFRNE, b 7 HAESE 4 S, 5 6. 6
AT A A 6 AR EME T, FTERSE 8 HJKHM 9
HRMI S A 9 HIRMESE MR RERS 10 AR, 11 AR, 12
ALK T —4 1 AR, 2 M 3 FERIBE 4.

() BARET

42, FEEFAINEEZE (return on equity, ROE)

R4 Hou, Xue and Zhang (2015), t AAnBJ$ 53 IR e 2255 Tt H 43 B R B
LA t-12 A P R GE & ih . S 24 12 HJRAERIEER DARTE 12 H KM
&R, FREFE IR, HIETHAESSE 4 A 5 A, 6 A
AT B 2 4 40 A 6 i R R LARTAE 6 H R T a &M & it
BRENFRE IR, KR T HTERAE 8 AR 9 A IR ZE 4L i 9 AJE
(R A A PR T A FI4E 10 AR, 11 A8, 12 AEMAE T4 1 K. 2 A
JEEAN 3 H IR R 534

43. RBEFAILZRZ (return on asset, ROA)

H4E Balakrishnan, Bartov and Faurel (20100, t A#HS =3 R ET + A4
FANERREL t-12 AR a 1. A2 12 ARIERNER L ELE 12 A
RIS = AT, B HESE 4 A, 5 A 6 Am 7 Ammk s
o 6 AR 6 HIRKA A1, BREREREER, RATE
BEEE FAERIAE 8 H A 9 43 FIBEER I 21 AT 9 H IR A HE i i X 1 FHAE
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FSE 10 AR 11 AR 12 AJRBUR N —4E1 1 A, 2 AR 3 HIRMRE D
#.

44. FlEBEFALLE (profits—to-assets, PA)

4% Novy-Marx (2013), t AMFNESFE=HERET ¢ AW HaFERL t
A gt . A 2F 12 RIS FIEER L 2F 12 ARG TR &1, 53]
HIE 57 LA, KUk T FHAES4E 4 43, 5 Ay, 6 A 7 A4 B 4.
i 6 FHRMAFERRLL 6 RSB &1, FRFNE T e, JATE HE
TR 8 H AR 9 A 4B 22434 o FRATE T 9 A I RO I (IR 7 L
[FI4E 10 A, 11 AR, 12 AR N —48 1 A, 2 M 3 JERABEE S
H.

45. WA T-F (capital turnover, CT)

R4 Haugen and Baker (1996), B A# T 2RET t A HEMIIA (1) BREL t-12
ARG PR A A R AF 12 HIRMED ISR DLRTAE 12 RS %= &t,
BRFEABTF R, KR THERE 4 A, 5 At 6 AR 7 AM R EsS
o fFH 6 HIRIE IR LA 6 HIRMAT &1, HRRARTFE, ¥
SRR FAERIF: 8 B A 9 A IS o2 i 9 H IR A E0E /g i Rl FH AE
A4 10 AR, 11 AR 12 ARBUE T —91 1 AR 2 AJRM 3 RIS
H.

46. W4 B r2tE (cash to asset, cash)

R Palazzo (2012), t HMrHIILE B~ ST ¢ AR mEEREL t-12 H
5 t A RFRB = Ei. PR EUET (12 A0« B o s
PE. MEHEE 12 HIRIK T MBS UATE 12 HIRS E4E 12 AR5
THE, SRS, BATEIEFHE 4 A, 5 A 6 AR T H
O HBEE 4. A 6 HRAIEE, S2RBER™ 0, KRR E 8 H 4
9 HO IR 3 AE A 9 H R A g A7 FE [F)4F 10 H R 11 HJK.

TR, BRMESAREN 0 MR, MANY 0 R, W B IR ARE.
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12 AR —E1 1 KR, 2 JJEM 3 HIRKBEE 4.

A7. P44 7711 (cash productivity, cashpr)

¥ Chandrashekar and Rao (2009), BL&ZEr= 8 A BEIE i 0 K 167
R 2B 5= Eih, BB Mt 4. A 229 12 R A i i
F 12 A K sf RS 12 A IRERrE A, BEkRLL 12 A0tk m ik
&, SRIEET), BIEFRHE 4 Aoy 5 A 6 A0 7 A0 kRS
. i 6 HIRIBEETHRASR B A7), Kb 7 HAERSE 8 A4 9 H by
MRS ] 9 HRABEE @ i 5 FAERE 10 AR, 11 HIR. 12 HJE
PARAFER) 1T AR 2 HIRAT 3 AR 4.

48. WER A (research and development, RD)

MR Guo, lev and Shi (2006), WA EASETE BT MR A BORETE. H
[ b7 A R S5 IR I R B, SIS DA B B R B . (£ 4F
12 AIREHL o, FHBR L4 12 A A JRRIETIE, 792 ReD, KfubkH v H7E
A4 A 5 At 6 A 7 A4, (A 6 FRIMEdE TS 2]
R&D, K UblHFHAERIF 8 HAT 9 Aol sasrdl. AR 9 H M 1 2 1
7 HAERAE 10 IR, 11 JE. 12 JRMAF—FM 1 AR, 2 JEM 3 AR
¥ 52 534

49. WERMAUCALL (R&D to sales, RDsales)

MR Guo, lev and Shi  (2006), HFA AN HEAE T4 B 2% I B LUED IO o
Hh B T A R I S5 AR TP AT I R S, AR A DU B B B ORAR S o ) R 4E
12 HRHE B9 FBR LA EAE 12 B REIN, 53] ReD ENVIRALL, Kb
THAE 4 A 5 At 6 A 7 BRI rd4. H 6 H IR EdE 4 2 )
¥, FTEFAE 8 AAn 9 A Mo di . {8 9 F R & 14 g 10 R+ FI7E
[FI4E 10 A 11 AJRL 12 AIREAUR —4F 1 J K. 2 JEA 3 HRABEE 4.
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(%) MERERT

50. Jishb#E (current ratio, CR)

R¥E Ou and Penman (1989), ¥itahEZREE TN %™ & 1HFR AR Uit &1t
A 24 12 ARSI B =GR L 40 12 AIRMsh it &b, R Esl
K, WU HEST 4 Ay 5 Htr. 6 A 7 Ak EsSH. HHAF
6 HIRMIREN 7= & 1HRLAAAE 6 HIRIIRBI &, HRRaIE, KikH
THAEAAE 8 AR 9 A6 B ZE /4. i A4 9 F R B F g (1 B 7 F 2
10 AR 11 AR 12 AR TF—4 1 AR 2 ARM 3 RIS 4H.

51. #HFEEF (quick ratio, QR)

R4 Ou and Penman (1989), M&JELARLE THBIT ™ & THR AL, FER
CLBh S arit. (R 24 12 ARSI = &R 2 72 0080, R LLL4E
12 IR i &1, REIE S, K7 HESE 4 Hir. 5 A, 6
AT B0 IS (I A4E 6 HIRMITsh T 7= A v H 23 5 47 004, iR
LAA4E 6 FIRIms i ait, BRI, K7 HESFE 8 Al 9
Ao . A 9 ARG MR EFRESS 10 AR, 11 AR, 12
HIERPLE T —F1 AR, 2 KA 3 AR EE54.

52. & ffilbt® (cash flow to debt ratio, CFdebt)

M4 Ou and Penman (1989), B4 it H765 LU 3 56 TR ANEER LA ffii & ite
AP0 t-12 AR« AR aiE v a0 F M. fEH 24 12 HRRE
FNERR AR 12 RS HE 12 H IR A6 G THRF M, 15310800 6 L
, KULRFHESE 4 A, 5 At 6 AW 7 AR ES 4. FHASFE
6 H R MEHES R ISR A LR, Ktk HES S 8 A4 9 A M ko
Ho EHAF 9 HIRKEFEEER R T HAESE 10 AR, 11 HIE. 12 MK
T 1A 2 R 3 HJRAIBEE 4.

53. B A4t (sales to cash ratio, salecash)

MR#E Ou and Penman (1989), ENVIRAILE ST E IRt & 4. £

25



IE A B ENE T AR

FIZ4E 12 ARSI R LZ4E 12 ARt ma s, H2E A4 LT,
Wb FRES4E 4 A 5 Afr. 6 At 7 A0 4. #H44 6 A
JR AR BB IR & LG, KB FES4E 8 A4 Al 9 H 4 22 454
A4 9 HIRMEIE MR MR FHESS 10 AR, 11 AR, 12 AR R —
1A, 2 AIEM 3 ARAIRZE 4.

54. EMVIRAFESEEE (sales to inventory ratio, saleinv)

R4 Ou and Penman (1989), ENVYAAELE LA T E LIS B DA B4 4. A
FEAE 12 JIRFEDNSONBR B 12 A4 A SR80, 4330 EINAE BT L, #ik
KFHESHE 4 A4 5 A 6 AR 7 A0 RIRZE 4. HHS4E 6 AKK
B 2 E AR IR, b7 HAEAAE 8 A 9 A4 IR 40 4. A
A4E 9 AR RN THAESE 10 AR, 11 AJK, 12 AKUE F—4F 1
AR, 2 AR 3 AR S 4.

55. WANELERKE  (current ratio growth, CRG)

MR#E Ou and Penman (1989), ¥iahbLZ4& Tizh 5t & 1HER LR s it &1t
EREAEKESET ¢ ARrmsitiRmE 12 Ao rimsh bR R 112
A rman e, A R4 12 HJRIRaI L T4 12 HIRImsh b, B
PARTAE 12 FIRMRaEN L, Kbl HEST 4 A 5 A 6 AH 7 A4
MR HAASFE 6 FIRMBEER SR R KR, WHRFHESS 8
A9 At s dl. [EHAF 9 HIRIMEE &R FEFHESE 10 H,
11 AR, 12 AJRME N —4 1 A%, 2 AR 3 HIRME 4.

56. HBIELEIKE  (quick ratio growth, QRG)

#E Ou and Penman (1989), LA ETHAN T ™ & 1HR E1F A LA 2
FERCLRAI UG Th, BRI KRS O S b8 2 t-12 H 4 1 s)
LR t-12 A s tb s, RAVERH ZE 12 FIRFES) L3R 214
12 JJRHEAIEE R, BREARTAE 12 HJRAEs LS, Rk v HE 4 A, 5 H
frv 6 A 7 Ao . ERAE 6 FRMEGER 2IRs) g Ko,
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BRI 7 HIES4E 8 Aol 9 A4 SR 70 e (44 9 H R A i i 1 I8
HESH 10 . 11 AR 12 AR —4 1 AR, 2 M 3 HIRIBEE D

H.

® 3 JEon 1 56 MR TR AR,

S TIAR, X L8R B [ SONT 9 SCHY

GFR o IXEEDA A SCHR H AR B e 56 L T 37 b R s e LB 3R 1

x3: BUETIIR

S

| iy

A, 52 5y BEE IR 1

size A Bt e

Firm size

beta RGeS

Market beta

betad AT RS

Downside beta

idvol it CIES

Idiosyncratic volatility

vol MR BN Total volatility
idskew FrE A Idiosyncratic skewness
skew ERAS Total skewness

coskew HFER &S

Co—skewness

turn T Gy T

Trading turnover

std_turn | #FRIIHEF

Volatility of turnover

volumed | 32540

Volume in dollar

std_dvol | &2 Z &1 5%

Volatility of volume in dollar

retnmax | TN HWEE R

Maximum daily return

illq AR B PE XS [1liquidity

LM FRUEAL I e T2 Zero trade

sharechg | BEASH KR Anuual percent Changes in share
age N TFFRE Firm age since IPO

B. g &K T

mom]12 12 Hahg 12-month momentum

mom6 6 MHzhE 6-month momentum

momchg A Momentum change

imom s Idiosyncratic momentum

lagretn | %N

Lagged return or reversal

C. e A+

BM 25w WK T T AE B Book-to-market ratio

AM S IE R Asset—to-market ratio

LEV AT E L Leverage

EP W ES 4% L Earnings to price ratio

CFpP AT L Cash flow to price ratio

OCFP BV AN RS L Operating cash flow to price ratio
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DP AN % B Dividend to price ratio
SP B A% L Sales to price ratio

D. B ¥

AG BT IR Asset growth

LG BTG R Liabilities growth
BVEG Vg PE KR Book value growth

SG B K2R Sales growth

PMG B AR K & Profit margin growth
INVG 17 Pt % Inventory growth

INVchg 75254k

Inventory change

SgINVg EAVIRN 57 T KR ) %=

Sales growth minus inventory growth

TAXchg i K%

Tax change

ACC prg ) Accruals

ACCP AR 4k, Percent accruals

E. 4 H A+

ROE eI PRl Return on equity

ROA SR e Return on asset

CT HARH TR Capital turnover

PA R 75 = LR Profit—to-assets

cashpr G R Cash productivity

cash ek Tl Cash

RD TR A Research and development (R&D)

RDsale IR AU L

R&D to sales rat

io

F. 0 -3 sh P A+

CR mah xR Current ratio
QR =R Quick ratio

CFdebt W&t

Cash flow to debt ratio

salecash | BMIR AT &L

Sales to cash ratio

saleinv | BMIRAIETRLL

Sales to inventory

CRG sl bR K R Current ratio growth
QRG B bR KR Quick ratio growth

M. BEFEREaR

(— BETFAEREARRIT

AHEFCR I AESH I B, BRI B 2 100K i S 44
Feo R ZRas o 10 4, D7l D BERAE SR — 4L, 7 BRI RS 4,
TS TS AR E B R, TSR LS R R e R 2 2, B
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AT AT U R IR LA R 4R H5 -
(1) FA B %

(2) tR%

(3) Newey West (1987) t 3"

(4 RitiaZ

(5) BB

(6) HEFHA

YOI FNEE |

(=) #HRgit

FATTHEIE S =7 R M 2 56 DMREAL T . & 4 o TR RS 1 1ithid
GiiHE, QRS ANRENE, R, RME, 25% 08, PR 75%

e, B, FEARXIEY 1997 45 1 A 2 2017 4 12 H.

% 4. HTH#RSTTE  (1997.01-2017. 12)

BWE PR BRAME 25% s A T5RaMAIE BKE
A ZGHRET (1)
size 6.79 36. 86 0. 03 0.81 1.98 4. 96 2168. 14
beta 1.12 0.32 —6.45 0.94 1.14 1.31 7.39
betad 0.81 0. 30 -2.89 0. 62 0. 82 0.99 7.38
idvol 2.29 1.50 0.00 1.74 2.20 2.70 187. 27
vol 2.90 1.58 0.00 2.23 2.72 3.36 187.29
idskew 0.75 0.92 -15. 56 0. 34 0.70 1. 06 15.55
skew 0. 26 0. 88 -15.75 -0.14 0.18 0.54 15. 84
coskew =3.70 68. 77 —744. 94 -35.35 -2.89 28. 27 737.52
turn 2.55 2.11 0.00 1.12 1.98 3.31 27.76
std_turn 1. 40 1.82 0.00 0. 40 0.85 1.73 41.62
volumed 101. 94 220. 20 0.00 15.17  44.43 110. 41 11867. 86
std_dvol 53. 59 137.67 0.00 6.34 19.46 52.75 14557. 63
retnmax 5.19 3.22 0.00 3.10 4.70 7.16 307. 66
illq 2.20 9.30 0.00 0.28 0.76 2.38 1056. 82
LM 563439. 33  2204205. 23 0.20 3.79 8. 64 26.23 20095918. 11
sharechg 36. 74 85. 20 -84. 20 0.00 0.34 40. 00 3950. 00
age 8.51 6.12 0. 00 3.39 7.20 13.03 27.07

B. s ERF T (5)

S RIS AR EH SR ZE N Newey West t #5, t>1.96 BanHNFH K.
S HYHR KT 0.7, BRHETFHER.
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mom12 0.22 0.72 -0.92 -0.21  0.03 0. 42 24. 33
mom6 0.18 0. 80 -1.81 -0.29  0.02 0. 43 41. 24
momchg 1.37 58. 56 -1317.50 -25.81  0.31 27.72 1161. 02
imom -6. 45 4. 61 -100. 00 -8.32  -5.57 -3.53 0. 00
lagretn 1. 61 15. 54 -78.19 -6.59  0.07 8.23 2205. 26
C. MEHF (8
BM 0.38 1.18 -9.81 0.19  0.31 0. 49 160. 10
AM 2. 46 31.05 0.00 0.64  1.18 2.23 4979. 46
DE 3.83 68. 12 ~7445. 04 0.72 1. 56 3.12 12304. 23
LEV 1.59 28. 69 -0. 02 0.20  0.49 1.17 4612. 43
EP 3.98 33.71 -1499. 53 0.87  2.82 6.18 4683. 12
CFP 1. 86 12. 28 -1048. 82 -1.19 1. 26 4. 62 377. 46
OCFP 6. 69 217. 36 ~742. 04 -1.31 1.95 7.67 49176. 65
SP 0.93 2.26 -0. 24 0.18  0.41 0.94 180. 07
D. MKRH¥ D
AG 1.19 110. 97 -1.00 0.00  0.10 0. 24 25305. 08
LG 39. 36 9116. 38 -812. 65 -0.04  0.13 0.38  2301804. 71
BVEG -0.11 155. 16 -37539. 03 0.02  0.12 0.39 14727. 59
SG 5.56 652. 39 -8076. 72 -0.05  0.11 0. 31 134607. 06
PMG 3.94 1536.35  —587478. 32 -0.54 -0.11 0.18 80446. 78
INVG 26. 24 8707. 20 -26. 45 -0.09  0.10 0.36  3777152.04
INVchg 2.15 9.18 -160. 02 -0.70  0.85 3.81 162. 75
SgINVg -21.22 8731.60  —3777147. 30 -0.25  0.00 0.22 134493. 90
TAXchg -130. 41 44426.46 —-13787615.79 -0.56  0.00 0.59  274026. 88
ACC 1.22 38.71 -6483. 55 -2.93  0.75 5.08 6475. 46
ACCP -0. 07 149. 09 -27131. 68 -0.99  0.29 1. 54 32017. 11
E. &AEHEF (8)
ROE -0.21 72. 34 -18344. 75 0.02  0.05 0.10 801. 71
ROA 8. 89 647. 09 -8617. 25 0.78  2.65 5. 62 148675. 16
CT 0.91 31.76 -0.11 0.24  0.42 0.70 6496. 70
PA 0.25 72.73 -2186. 17 0.01  0.03 0. 06 23509. 77
cashpr 33. 24 1377.93 ~76592. 52 -3.39  -0.42 4.51 171549. 95
cash 0.17 0.15 0. 00 0.07  0.13 0.23 2. 00
RD 5.93 12.77 -231. 34 1.55  3.07 6. 25 706. 11
RDsale 10. 32 1398. 16 -6406. 72 0.05  0.08 0.13  222655. 47
F. WS mah il (7
CR 2. 60 21.08 -60. 96 1.03 1.48 2.37 4010. 50
QR 2.08 20. 43 -20. 08 0.64  1.03 1.81 3875. 22
CRG 0. 20 10. 93 -67. 63 -0.19  -0.03 0.13 1696. 85
QRG 0.19 5.90 -49. 25 -0.24  -0.05 0.16 1052. 30
CFdebt 0.12 0. 42 -53. 47 0.01  0.05 0.14 13. 59
salecash 9. 06 240. 80 -11.92 1. 41 3.02 6. 05 58010. 45
saleiny 159. 51 17038. 49 ~441. 99 1.79 3.6l 7.09  7408255. 00
Horbe TR GBI BALNE s, THERRACA It I RALRE . Sk
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N, FPERSNR, AWK, BRHWER, a2k, HHRE, Waiiriktt, Ble
1 = = 2 W o = A I 1K1 o R e R AP L IS N A gl S P19 N )
LS. AR T, AR T BB RS A, FTRERT REZ R AR 2 2 7] b
Ja AT IR, R BT, EHT B A RAR

(Z) SNMARDAE (1997 F=FF-)

RN HMAR, BA A BB EEZE T INBIRHES, 25845075 10 4, Hod 10%
Rl F i /MR EEE S — 2, 10%FE FR KBRS TH. bEfE, MR AR
SR A iRt A AL AL A Ui s %, IR R F AL S B i as R e 2=, |
ATHE TG PARSHE, BRMOPIRET N — . U5, REEREARIX
(] Py B2 B s 2R S B8 A S SR — IR R 2 o AN T B RS A S SR —
IR R 2 2 (FRIER IR MM, t H%%, Newey-West t %, 2
TR, FAEEhER, B, KRB BT AR RS R, WSk
RO AL, PN B 1996 A 10%TKEkE FR ], Bt LAor 448 T 1997
1 A

SN R T b —> gii;?ﬁ§@%34“¥M“

U

PR i PRl i e <:| P& 2 10 45, [FIRHRACES 1 AR B4l 5,
7 A 2k, B R PREZS MG TN H BRI, i 10 B 5%5

BT | PRI, BB T
BRI B S A 5 —> MR T4 2
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R 5 R THITA A BRIRCERIBE &0 8 10 5, BIFRRAE GEH4H) 5
BN CGE—2D IR Z ZWSE I TR, SFEARER, t ik,
Newey—West t e, FALBaIE, BHELE, RARBEH. FEARXIEZ 1997 4 1
H# 2017 9 12 H o MR 56 NHEF A 13 MEHE T, Hbhd INET
A G BEEIR T, A3l T AR S BN KRB BB F L AL S A A H BRI BN
BT RIS KA. JRREN R bR T%, F2 M8 T
KR T, ol E KR, BN SFEREKE 2, G2 /M ET

AR T, FaRIEF TR PR . KA 8 T =

9Xzh o

LN

L

Gyt

#£5: FFo4d (BH4AE5F—HKREERE) RILEaH (1997.01-2017. 12)

ERETES t Wt Ribiad  EEhR BFER mKEHH
A. WAL G BRI (1D
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 -10.62%  —2.07 -2.33 420. 92% 0.23 0. 45 51.21%
vol -11.37%  —2.07 -2.35 454, 13% 0. 25 0. 45 59. 73%
idskew -3.81% -1.07 -1.16 65. 81% 0.16 0. 23 46. 88%
skew -3.70% -0.85 -0.91 41.53% 0. 20 0.19 51. 69%
coskewl2 -5.06% —1.40 -1.57 118. 59% 0.16 0.31 40. 34%
turn -4.47% -0.86 -0. 96 43. 62% 0. 24 0.19 54. 60%
std turn -17.88% —3.64 -3.69  2298.28% 0. 22 0. 80 43. 65%
volumed -19.84%  —3.99 -3.58  3526.89% 0.23 0.87 55. 14%
std _dvol -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%
illq 12.32%  2.20 2.11 558. 37% 0. 26 0. 48 66. 73%
LM 17.28%  4.19 4.40  2389.96% 0.19 0. 92 36. 32%
sharechg -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. ZhEKT (5)
mom12 -1.10% -0.22 -0.21 -27. 77% 0.23 0. 05 78. 69%
momé -2.71% -0.55 -0. 52 4. 86% 0.23 0.12 77.63%
momchg -8.87% -2.18 -1.92 348. 67% 0.19 0. 48 52. 62%
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. MERHT (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%
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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. BKRF (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. #AIFEF (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%
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. WERahitEHEF (D

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. 08% 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. 49% 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%

2 R TEZEWRm RN S BRI m R EAE (B H-LHE) 1
B CATERE T A, 4155 4Rl 28 2 - IE N 7 8, R/
R BRI i T KA R BCEE, S 2/ ERSE CGR—4H), FEKRm
EREE CGET4D, BNARBR A ER H-L W5 128 — et % 5% +4
i, FEREACDX TA] A THEL AL G R E
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B 2. B-LHE&FER (1997.01-2017.12)
A. TR G EERET  AD
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B. ZhEEKET (5)
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C. MMERFT (8
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> 1/
D. KKy (D
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E. BARFET ®
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F.

W SR 5 (7D
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(W |AMARSH (2007 FRZ )

1 BT 2005 SEFFIRHES) BBy B (LR ARy “Beck” Do #kik3)
2006 S, YURPITIA 80%LA L i AR O 5E MU B k. #ukF] 2007
12 H 31 H, R IE 1298 K BT A A O 58 EEE N RSO FE Y BT A F
TR 5 RLCE BT A ST A L E A 2 98%, AU/ B EEA TE . AR A
K o I e s B a3 10 45 E i3 IR F IR BUE B 2007 421 1 AR

— R

FERAS IO R, KT A IR SRR ANEICHES, %6599 10 4L, 36 10%
T BN IS 2, 10N TR R SR T BR, SR A4
2L S T AR AL 2R, SV T S — LR % 2 2%, BT
AT BUESHE, BRI EIET F— Al SR, (SRR 1 R
S 8 5 K 540 5 S — ML R 2 3 AR A3 AL 5 3 — L
B2 2, ¢ K%, Newey-West t Kok, RHIEE, FILMEIE,
HALE, KA.

R 6 R TR A BBCE IR Ty 10 )5, BlrsRd B4 5
AN CGE—2H) MIERZZWSRI IR, O FEAREE, t hk,
Newey-West t i, FEAizhZ, HHEHR, HRMFH. FEAXIERZ 2007 4 1
HZE 2017 4 12 H o fEER 56 N3 10 MR T, a6 MET
Ao BERRIR T, il SZHH. ZHHIEE%. TR IEs%E. R
MR PRI T2 F 2 NEhERT, ahlshEr. Bk H
LANETRFIEEF, RIEFET T G 1 NE TSR kR 1, Z#sht
FIGRAR  RF A RR F2 32 28 G I s Bk ) o
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#6: EFodH (BETHAEFE—HKREE) FILEaH (2007.01-2017. 12)

FA t Wt Ritlaa®  FEEiR IR BRI

A ZHEBRT AD

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 -10.19% -1.16 -1.37 94. 00% 0.29 0.35 51.21%
vol -9.20% -1.01 -1.17 66. 53% 0.30 0.31 59. 73%
idskew -2.48% -0.41 -0. 46 4. 65% 0.20 0.13  46.88%
skew -8.18% -1.28 -1.29 89. 75% 0.21 0.39  43.35%
coskewl2 -8.08% -1.42 -1.75 100. 65% 0.19 0.43 29. 47%
turn -5.40% 0. 60 -0. 69 12. 59% 0.30 0.18 54. 60%
std turn -15.94% —1.93 -1.98 274. 45% 0.27 0.58  43.65%
volumed -30.30% —4.19 -3.98 1857. 98% 0. 24 1. 27 28. 47%
std dvol -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%
illq 20.39%  2.39 2.53 493. 37% 0.28 0.72 37.36%
LM 18.38%  2.73 2. 88 462. 30% 0.22 0.83 36.32%
sharechg -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. #ERT (5

mom12 -11.53% -1.64 -1.38 162. 46% 0.23 0.50  56.02%
mom6 -13.54% -1.87 -1.74 223. 71% 0. 24 0.57 36. 79%
momchg -15.00% —2.43 -2.39 311. 06% 0.20 0.74  27.42%
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. MEHY ®

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. MKHT (D

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%
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%
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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. &AHEF (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. W SRshitEE -+ (71

CR 5.32%  0.88 0.96 43. 68% 0. 20 0.27  31.48%
QR 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%
salecash ~7.77% ~1.42 -1.70 95. 29% 0.18 0.43  28.51%
saleinvy -4.69% —0.89 -0. 95 41. 42% 0.18 0.27  35.83%

B 3 JBR TR Z MU R AL A B RIS R S A (H-LD FI i iEHE
CATIAEL DR 7, 5205 55— 2H I 3 28 1A 22 0 P B £ 8, R IH/INTI (B AR
SR s TR E M, BUE 2T ERE GE—4), B RKmERER
R4, |MHRB4E (H-L) B SET 58— LR 98 2 58 - LU
%, AEFEAXE (2007.01-2017. 12) WA HEGE.
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3. H-LHEWaEFERE (2007.01-2017. 12)
A. TR G EEEER T (1)
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Mz 1. BHTFXRE

Sl = R B M xE X
RE
A RGEERET
TE Banz 1981, JFE Close price times shares outstanding
R S Fama and MacBeth 1973, JPE Covariance of daily stock return and Wind A return divided by variance of market return
AT R Ang, Chen and Xing 2006, RFS Covariance of daily stock return and Wind A return under market return level divided by variance
of market return (rm<0)
B s HR Ang, Hodrick, Xing and Zahng | 2006, JF The standard deviation of the residuals from regression of daily return on market return over one
month

R EhH Ang, Hodrick, Xing and Zahng | 2006, JF The standard deviation of stock returns over one year
HEE A Boyer, Mitton and Vorkink 2009, RFS The skewness of the residuals from regression of daily return on market return
ERAS Amaya, Christoffersen, | 2015, JFE The skewness of intraday stock returns

Jocobs and Vasquez
WA Harvey and Siddique 2000, JF The coskewness of stock return and market return
L oFR Datar, Naik and Radcliffe 1998, JFM The average daily volume turnover over one year
AT R | Chordia, Subrahmanyam 2011, JFE Monthly standard deviation of daily share turnover
R Anshuman
Ll Chordia, Subrahmanyam 2001, JFE Trading volume * price

Anshuman
A5 5 BRI Bl R Chordia, Subrahmanyam 2011, JFE Monthly standard deviation of daily dollar trading volume

Anshuman
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RKIIHW % | Bali, Cakici and Whitelaw 2011, JFE The maximum daily return in month t
JETR B PR Amihud 2002, JFM The average of the ratio of the absolute stock return to its dollar volume over one year
FrRAEAL TR Liu 2006, JFE Turnover weighted number of zero trading days for most recent one month
R A 38 K- 3% Pontiff and Woodgate 2008, JF Annual percentage change in shares outstanding
oy ERY Jiang, Lee and Zhang 2015, RAS Number of years since first Compustat coverage.
B. HEHTF
hE (12) Jagadeesh 1990, JF The 11-month cumulative of daily returns from month t-11 to month t-1
e (6) Jagadeesh and Titman 1993, JF 5-month cumulative returns from month t-5 to month t-1.
e Gettleman and Marks 2006, WP Cumulative returns from month t-6 to t—1 minus months t-12 to t-7
e E Blitz, Huij and Martens 2011, JEF The cumulative residuals from regression of stock returns on market index returns from month t-11
to month t-1
45 8 I i Jagadeesh and Titman 1993, JF The monthly return in month t
C. #rERHET
) D THD T B B Rosenberg, Reid and Lanstein | 1985, JPM Book value of equity divided by end of fiscal-year—end market capitalization
BB HE Bhandari 1988, JF Total Assets divided by fiscal-year—end market capitalization
BAGTE Bhandari 1988, JF Total liability divided by fiscal-year—end market capitalization.
K3 A A% B Basu 1997, JF Annual income before extraordinary items divided by end of fiscal year market capitalization.
L&A A L Lakonishok, Shleifer, and | 1994, JF cash flows divided by fiscal-year—end market capitalization
Vishny
BNV G R AN K | Desai, Rajgopal and | 2004, TAR Operating cash flows divided by fiscal-year—end market capitalization
5d Venkatachalam
BN L Barbee, Mukherji and Raines | 1996, FAJ Annual revenuedivided by market capitalization
BRI #% B Litzenberger and Ramaswamy 1982, JF Total dividend divided by market capitalization
D. HKRHET
R FA KR Cooper, Gulen and Schill 2008, JF Annual percent change in total asset.
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BRI KR Richardson, Sloan, Soliman | 2005, JAE Annual percent change in total liabilities.
and Tunna
FRPEER Richardson, Sloan, Soliman | 2005, JAE Annual percent change in book value of equity
and Tuna
=L AV 1 K %R Abarbanell and Bushee 1998, TAR Gross profit margin is operating profit divided by operating sales. Changes in gross proft margin
is the annual percentage change in gross profit margin from month t-12 to t.
EA PN R Lakonishok,  Shleifer and | 1994, JF Annual percent change in sales from month t-12 to t
Vishny
A3 K- % Thomas and Zhang 2011, JAR Percentage change in total taxes from quarter t-4 to t.
AL B AR AL Thomas and Zhang 2002, RAS Change in inventory divided by average total assets.
R KR Thomas and Zhang 2002, RAS Percentage change in inventory from month t-12 to t.
BN 5 1% | Abarbanell and Bushee 1998, TAR Annual percentage change in sales minus annual percent change in inventory
PRI 22
g Sloan 1996, TAR Annual income before extraordinary items minus operating cash flow divided by average total assets
HAE AL Hafzalla, Lundholm and Van | 2011, TAR Gross profit minus operating cash flow and then divided by absolute value of (net profit)
Winkle
E. #FIRH
R R Hou, Xue and Zhang 2014, RFS Earnings before extraordinary items divided by lagged common shareholders’ equity
P Tl Balakrishnan, Bartov and | 2010, JAE Earnings before extraordinary items divided by one quarter lagged total assets
Faurel
AT Haugen and Baker 1996, JFE Sales divided by lagged assets
FE B2 Novy-Marx 2013, JFE Gross profit divided by total assets
4 Palazzo 2012, JFE Cash and cash equivalents divided by average total assets
M4 7= 1 Chandrashekar and Rao 2009, WP Fiscal year end market cap plus long—term debt minus total assets divided by cash and
cash—equivalents
WER AN Guo, lev and Shi 2006, JBFA R&D expense divided by end-of-fiscal-year market capitalization

62



HE A iR AR 1 A B A5

R A E LI | Guo, lev and Shi 2006, JBFA R&D expense divided by sales

AL

F. WMEHRsnttHET

st Ou and Penman 1989, JAE Current assets divided by current liabilities

W R Ou and Penman 1989, JAE (current assets - inventory) divided by current liabilities

B4 it Ou and Penman 1989, JAE Earnings before depreciation and extraordinary items divided by average total liabilities
B N4t Ou and Penman 1989, JAE Annual sales divided by cash and cash equivalents

ENIRATF TR L Ou and Penman 1989, JAE Annual sales divided by total inventory

mah bR K xR Ou and Penman 1989, JAE Annual growth in current ratio

W R K Ou and Penman 1989, JAE Annual growth in quick ratio
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e Bt A001101000 Cash and cash equivalents

SR PEE A A001109000 Net short—term investment

IS A001111000 Net Account Receivable

e A001123000 Net Inventories

mah g a1t A001100000 Total Current Assets

Rwreaat A001000000 Total Assets

N A b Bk A002113000 Taxes Payable

AT A% F| A002115000 Dividends Payable

mah i a Tt A002100000 Total Current Liabilities

KHAfE K A002201000 Long-Term Debts

K fiait A002206000 Total Long-Term Liabilities

& it A002000000 Total Liabilities

PG #FH R AT A003000000 Total Shareholders’ Equity
A002208000 Deferred Tax Liabilities

TER: BATRZ S IRE N A 5

F)i8F (Income Statement)

WEZRAR A Stked Stock ID

21T Accper Accounting date
e Typrep

E=NIASY PN B001100000 Total Operating revenue
B B001101000 Operating revenue

ek gze! B001210000 Management fee

LR B001300000 Operating profit
ZAIpERSE B001000000 Total Profit

dEFINE B002000000 Net profit

NERER EHED

BN UL A

€001000000

Operating cash flow
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