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trade vol turnover zdays Roll highlow
ib Xpost2016 0.081 0.123%* -0.016 0.103 0.018
(1.321) (2.129) (-0.247) (1.093) (0.179)
Controls Yes Yes Yes Yes Yes
Month FE Yes Yes Yes Yes Yes
Observations 12816 12816 12816 3587 3559
R? 0.138 0.157 0.260 0.163 0.160
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Panel A: PR H A A [H 3 B

@ ) @) (4) ®)
A B trade_vol turnover zdays Roll highlow
B+ 0.331%** 0.396*** -0.386%** -0.167** -0.245%**
(201501-201912) (4.308) (6.376) (-5.671) (-2.135) (-3.108)
B 0.276*** 0.341*** -0.325*** -0.210*** -0.270***
(201507-201906) (3.777) (6.092) (-4.993) (-3.017) (-3.188)
HEETER 0.235*** 0.309*** -0.254*** -0.191** -0.240**
(201601-201812) (3.678) (6.221) (-4.292) (-2.186) (-2.486)
HE—4# 0.127* 0.171%** -0.108* -0.221** -0.256**
(201607-201806) (1.793) (3.766) (-1.915) (-2.432) (-2.341)
Panel B: & & — WLl 384T
1) @) ®) 4)
AT IE T AN A AT A REE— Ll
ib>post -0.296*** -0.330*** -0.319** -0.362***
(-3.019) (-3.335) (-2.566) (-2.949)
Controls No Yes No Yes
Month FE Yes Yes Yes Yes
Observations 4152 4152 4152 4152
R? 0.025 0.21 0.019 0.221
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BEHEEX 3ME. Panel B, WA KRAEETILHEFEARBBELE, FEHIIEEERE R 247
W HERET MR E SR FARBBEE.
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