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ABSTRACT

Using the data of listed firms in Taiwan from 1999 to 2021. This paper tries to find
out whether lottery-like stocks have negative relation between risk and return. In the
method of double-sorting portfolio, the portfolio of lottery-like stocks doesn’t have
significant negative relation between risk and return in terms of every risk measure.
However, this paper performs Fama and MacBeth (1973) regressions, which can
conveniently control for additional variables such as skewness, firm size, book-to-market,
past returns and turnover. It is found that when using monthly return standard deviation,
idiosyncratic risk, and reciprocal of firm age as risk measure, high-risk lottery-like stocks
have significantly lower returns on average. So, this paper concludes that, in certain risk
measure, high-risk lottery-like stocks in Taiwan are not with high-return as described by
traditional financial theories but rather high-risk with low-return. It shows that there are

inverse relation between risk and return.

Keywords : extreme returns, lottery-like stock, risk-return relationship
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oL~ B E T R MAX 2 B R F b2 P&

E B RFERBILMAX G MR A S 5 Bl FRAMHEL o Panel A F B EEE
¥ enT3adp e RET 4 1 T390 Ag4F 4R ¥ 5 o(RET) & ACEE SR po eriR 2 £ FF5-0 5 0 T F]5 #4013
BB ¥R JAN 5 1 0 PrenT 300 A23F4R P FEB-DEC A F s 62 7 5 12 2 prin®
20 AZEAREY o Panel B 3 T e & A MAX 29— B2 N B hH p 4R SKEW 5 i fk 1%
# ; LOGME %% @(F & ~)B~p A8 PB 57 % @t 5 ILLIQ 4 inds 127 &z ik s MOM 3
t-12 7 B3 t-1 ? A% ##4Ff ; TURNOVER 5 ? s¥# % ;B 571 # Beta & ; RETVOL 5 1 & 7 4F
FUEE L S TVOL 5 B %k % 5 I/AGE % 27 & = Z#cim/#c; CFVOL 3 2 P &nBRE X1 o

Panel A : £ F ‘e & 47 ¥

Portfoilo RET o(RET) FF5-a JAN FEB-DEC
P1 0.848 7.567 -0.470 -2.440 1.147
t-stat (1.553) (-3.160) (-1.587) (1.995)
P2 1.062 6.900 -0.146 -1.678 1311
t-stat (2.133) (-1.179) (-1.129) (2.506)
P3 1177 6.388 0.012 -1.593 1.429
t-stat (2.553) (0.115) (-1.266) (2.939)
P4 1.216 5.856 0.172 -0.797 1.399
t-stat (2.878) (1.836) (-0.838) (3.103)
P5 1.006 4.673 0.135 -0.058 1.103
t-stat (2.983) (1.358) (-0.088) (3.042)
P5-P1 0.158 3.902 0.605 2.383 -0.044
t-stat (0.561) (3.021) (2.253) (-0.154)

Panel B : £ 7 2 & #jic

Portfoilo  MAX  SKEW  LOGME PB ILLIQ MOM
P1 7.769 0.732 8.393 1.862 2.098 0.430
P2 5.791 0.551 8.659 1.788 1.483 0.254
P3 4.142 0.268 8.792 1.729 0.985 0.153
P4 2.919 0.010 8.794 1.624 0.766 0.093
P5 1717  -0.288 8.690 1.553 0.731 0.051
P5-P1 -6.052  -1.020 0297  -0309  -1.366  -0.380
t-stat (-54.278) (-37.931)  (9.185)  (-14.003) (-14.347) (-18.141)
Portfoilo  TURNOVER ~ f3 RETVOL IVOL  1/AGE  CFVOL
P1 33620 0906  14.096  2.836 0.043 0.074
P2 10.098 0909 12699  2.066 0.041 0.068
P3 12829  0.889  11.717  1.565 0.040 0.066
P4 8.296 0829 10674 1211 0.039 0.063
P5 4.609 0.698 9.043 0.839 0.036 0.060
P5-P1 -29.011  -0.208  -4966  -1984  -0.006  -0.013
t-stat (-28.842) (-24.699) (-45.174) (-52.572) (-23.108) (-19.847)
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22 33 E P EHEME MAX N HE P N X A BT Iop 5 o e

AP ERE AP E BT AEPIE S N E 3 MAXGE TR T 4T 104 N cngl B

Panel A % 12 4p £ & 35§ 14 énT 3540 ¥ o Panel B 5 2 i (4 43+ 8 {6 enT 304R i o

Panel A: jp & £ L5

Portfoilo N=1 N=2 N=3 N=4 N=5

P1 0.848 0.829 0.845 0.870 0.869
P2 1.062 1.060 1.049 1.087 1.038
P3 1.177 1.248 1.288 1.297 1.333
P4 1.216 1.192 1.178 1.124 1.160
P5 1.006 0.980 0.949 0.932 0.911
P5-P1 0.158 0.150 0.104 0.061 0.042
t-stat (0.561) (0.518) (0.352) (0.202) (0.138)
FF5-a 0.605 0.622 0.560 0.504 0.512
t-stat (3.021) (3.012) (2.591) (2.238) (2.294)

Panel B : % B4 gL 12

Portfoilo N=1 N=2 N=3 N=4 N=5

P1 0.684 0.845 0.777 0.688 0.635
P2 0.755 0.803 0.806 0.792 0.780
P3 0.738 0.874 0.794 0.898 0.947
P4 0.981 0.908 0.897 0.869 0.855
P5 0.878 0.834 0.783 0.755 0.752
P5-P1 0.193 -0.011 0.006 0.067 0.117
t-stat (0.507) (-0.029) (0.014) (0.165) (0.289)
FF5-a 0.670 0.471 0.448 0.538 0.592
t-stat (2.226) (1.530) (1.399) (1.717) (1.881)
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L3 HFEEEHL GHES L

AR EAp TR B MEELALSSPIIIPSE SBRFTEL L ERF B E T 0T
33 o B 57 & Beta @ s RETVOL 5 7 # 7 ¥R & % [ IVOL 5 B %k *%& 5 I/AGE 5 = @ = =
E¥cip¥c; CFVOL 5 B%iE2 7T R &M E R L -

Portfoilo B RETVOL IVOL  CFVOL  1/AGE
P1 0.743 0.552 0.672 0.661 0.612
P2 0.838 0.836 0.750 0.836 0.740
P3 1.157 0.998 0.724 0.560 1.224
P4 0.770 0.681 0.726 0.917 0.884
P5 0.872 1.003 1.105 1.035 0.881
P5-P1 0.129 0.451 0.433 0.375 0.269
t-stat (0.334)  (0.933)  (1.051)  (1.314)  (1.154)
FF5-a 0.687 0.889 0.887 0.704 0.336
t-stat (3.184)  (2.244)  (2.663)  (2.747)  (1.450)
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ZASEFT bRk aiplEs B(Rr2 BT

A 3AER 2 ‘Sﬂ%%éﬁ#ﬁ?j}_ﬂ_@ bheid% o 57 & Beta @ ; RETVOL 5 T & 1 3RpY
5=

Z®E ;IVOL %2 % k% 5 1/AGE 2 & &> ## 58 ; CFVOL 7 B%iE3 7 IR £ 0§ (i

BE -

Panel A : = 7
Portfoilo p RETVOL IVOL CFVOL 1/AGE
P1 0.571 0.151 0.370 0.429 0.656
P2 0.738 0.483 0.460 0.761 0.489
P3 1.309 0.844 0.716 0.543 1.095
P4 0.939 0.504 0.706 0.795 0.845
P5 0.858 1.117 1.140 1.098 0.965
P5-P1 0.287 0.966 0.770 0.669 0.309
t-stat (0.712) (1.771) (1.657) (2.271) (1.288)
FF5-a 0.829 1.209 1.168 0.851 0.362
t-stat (3.258) (2.707) (2.991) (3.451) (1.454)

Panel B : -+
Portfoilo p RETVOL IVOL CFVOL 1/AGE
Pl 0.890 1.200 1.125 0.982 0.242
P2 0.801 1.276 1.149 0.697 1.213
P3 0.540 1.150 0.533 0.329 1.278
P4 0.141 0.923 0.548 0.989 0.707
P5 0.747 0.486 0.752 0.593 0.354
P5-P1 -0.143 -0.714 -0.373 -0.389 0.112
t-stat (-0.150)  (-0.722)  (-0.431)  (-0.567) (0.195)
FF5-a 0.369 0.372 0.597 0.302 0.046
t-stat (0.915) (0.464) (0.907) (0.474) (0.083)
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%05 MAX 2 b iR KA A B KT L

H B RIERBERMAX (0f MR A 2 5 2185 B MAX 25 E 1k it = A A5

B RIRAEER P 5 I & Beta &

2P 4> Efci|#c; CFVOL 5 B4 7 2 & mE iR £ -

s RETVOL 5 7 & * 4 X ;IVOL 3 B %k *% 5 1/AGE 3

Portfoilo MAX1 MAX3 MAX5 Diff in Diff
Proxy =p

P1 0.337 0.644 0.847

P3 1.243 0.889 0.754

P5 0.431 1.102 0.860

P5-P1 0.094 0.458 0.013 -0.081

t-stat (0.192) (1.111) (0.033) (-0.145)

FF5-a 0.108 0.744 0.728 0.620

t-stat (0.223) (1.955) (2.509) (1.142)

Portfoilo MAX1 MAX3 MAX5 Diff in Diff
Proxy = RETVOL

P1 0.396 0.804 0.630

P3 0.509 1.221 0.636

P5 0.776 0.637 0.951

P5-P1 0.379 -0.167 0.321 -0.059

t-stat (0.567) (-0.347) (0.719) (-0.090)

FF5-a 0.795 0.108 1.026 0.231

t-stat (1.240) (0.256) (2.996) (0.346)

Portfoilo MAX1 MAX3 MAX5 Diff in Diff
Proxy = IVOL

P1 1.357 0.862 0.579

P3 0.737 1.065 0.902

P5 0.518 0.630 0.783

P5-P1 -0.839 -0.233 0.204 1.043

t-stat (-1.148) (-0.572) (0.567) (1.341)

FF5-a -0.776 -0.098 0.688 1.464

t-stat (-1.054) (-0.231) (2.051) (1.849)
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% 5 (continued)

Portfoilo MAX1 MAXS3 MAX5 Diff in Diff
Proxy =1/AGE

P1 0.907 0.940 0.787

P3 0.917 0.769 0.931

P5 0.811 0.915 1.030

P5-P1 -0.097 -0.025 0.243 0.340

t-stat (-0.163) (-0.056) (0.839) (0.535)

FF5-a 0.154 0.202 0.073 -0.081

t-stat (0.254) (0.457) (0.258) (-0.124)

Portfoilo MAX1 MAX3 MAX5 Diff in Diff
Proxy = CFVOL

P1 0.801 1.106 0.552

P3 0.804 0.562 0.833

P5 0.603 0.988 0.960

P5-P1 -0.197 -0.118 0.408 0.605

t-stat (-0.399) (-0.298) (1.253) (1.125)

FF5-a 0.047 0.197 0.621 0.574

t-stat (0.092) (0.497) (1.985) (1.013)
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Z 6 MU MAX 2 b 'Gdpths RSB R FTEE(FALT 2 i)
5ASMAD AR BFAGRT R LSS % B 5T £ Beta @ RETVOL 5 T # 1 47
H®EL IVOL 2 B % bk VAGE % 2 7 & > # #cip/fic s CFVOL 3 B %4 1 2R 4508 «hif
L
Panel A: 23
Portfoilo MAX1 MAX3 MAX5 Diff in Diff
Proxy =
P1 -0.084 0.365 0.907
P3 1.080 1.085 0.961
P5 0.493 1.224 0.937
P5-P1 0.578 0.859 0.031 -0.547
t-stat (1.073) (1.775) (0.072) (-0.897)
FF5-a 0.728 1.114 0.766 0.038
t-stat (1.333) (2.441) (2.490) (0.062)
Portfoilo MAX1 MAX3 MAXS5 Diff in Diff
Proxy = RETVOL
P1 0.155 0.431 0.284
P3 0.354 1.092 0.652
P5 0.732 0.896 1.041
P5-P1 0.577 0.465 0.757 0.180
t-stat (0.693) (0.857) (1.665) (0.223)
FF5-a 0.981 0.508 1.336 0.355
t-stat (1.169) (1.010) (3.855) (0.415)
Portfoilo MAX1 MAX3 MAX5 Diff in Diff
Proxy = IVOL
P1 0.752 0.421 0.264
P3 0.855 0.938 0.894
P5 0.321 0.858 0.947
P5-P1 -0.431 0.437 0.683 1.113
t-stat (-0.511) (0.924) (1.848) (1.282)
FF5-a -0.238 0.517 1.208 1.446
t-stat (-0.268) (1.023) (3.805) (1.589)
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% 6 (continued)

Panel A: £

Portfoilo MAX1 MAX3 MAX5 Diff in Diff
Proxy =1/AGE

P1 0.463 0.952 0.653

P3 0.589 0.778 0.711

P5 0.908 0.621 1.099

P5-P1 0.445 -0.331 0.446 0.001

t-stat (0.649) (-0.741) (1.518) (0.002)

FF5-a 0.775 -0.318 0.360 -0.415

t-stat (2.107) (-0.668) (1.240) (-0.554)

Portfoilo MAX1 MAX3 MAX5 Diff in Diff
Proxy = CFVOL

P1 0.426 0.982 0.444

P3 0.621 0.734 0.762

P5 0.338 0.820 0.992

P5-P1 -0.088 -0.163 0.548 0.636

t-stat (-0.158) (-0.374) (1.565) (1.034)

FF5-a 0.157 -0.114 0.726 0.568

t-stat (0.267) (-0.250) (2.124) (0.858)
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% 6 (continued)

Panel B : j:#

Portfoilo MAX1 MAX3 MAX5 Diff in Diff
Proxy =

P1 1.117 0.946 0.355

P3 1.343 0.107 -0.023

P5 0.082 0.604 0.505

P5-P1 -1.036 -0.342 0.150 1.186

t-stat (-0.963) (-0.438) (0.170) (0.953)

FF5-a -1.265 -0.466 1.016 2.281

t-stat (-1.226) (-0.698) (1.550) (1.911)

Portfoilo MAX1 MAX3 MAX5 Diff in Diff
Proxy = RETVOL

P1 0.843 1.180 1.040

P3 0.702 1.209 0.295

P5 0.761 -0.253 0.583

P5-P1 -0.082 -1.433 -0.457 -0.375

t-stat (-0.076) (-1.428) (-0.406) (-0.360)

FF5-a 0.950 -0.635 0.500 -0.450

t-stat (1.115) (-0.707) (0.550) (-0.446)

Portfoilo MAX1 MAX3 MAX5 Diff in Diff
Proxy = IVOL

P1 2.349 1.280 0.936

P3 0.185 1.175 0.594

P5 0.675 -0.103 0.239

P5-P1 -1.675 -1.383 -0.697 0.978

t-stat (-1.173) (-1.834) (-0.772) (0.589)

FF5-a -0.924 -1.133 -0.340 0.584

t-stat (-0.713) (-1.411) (-0.398) (0.368)
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% 6 (continued)

Panel B @ j: 7

Portfoilo MAX1 MAXS3 MAX5 Diff in Diff
Proxy =1/AGE

P1 1.955 0.507 0.834

P3 1.605 0.417 1.376

P5 0.047 1.294 0.538

P5-P1 -1.908 0.788 -0.296 1.612

t-stat (-1.636) (0.676) (-0.397) (1.201)

FF5-a -1.737 1.192 -0.810 0.926

t-stat (-1.402) (1.226) (-1.095) (0.668)

Portfoilo MAX1 MAX3 MAX5 Diff in Diff
Proxy = CFVOL

P1 1.671 0.924 0.621

P3 0.983 -0.074 0.715

P5 0.948 1.034 0.690

P5-P1 -0.723 0.109 0.069 0.792

t-stat (-0.694) (0.127) (0.089) (0.705)

FF5-a -0.505 0.855 0.477 0.982

t-stat (-0.465) (1.078) (0.647) (0.819)
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# 7 ~ Fama and MacBeth (1973):¢ Eﬁ?é 5

¢+ % % 3 Fama and MacBeth (1973)% jF 5% % - A28 R85 B %7 AL pY o iRl
R > MAX % - 3% &g ch¥ pdFEpY ; PROXY ixiéiiiﬁr?;“ L )} ‘ﬁ#ﬁ’f}‘.‘.— ; SKEW

T\

% B enip i ¥ s LOGBM & £ Bikang @+ @ B~p R¥sc; LOGME : B+ (5 § ~)B
BOAAHEC MOM(-L,0)i £ B e t-1 * K I t 7 RenF AR MOM(-12,-1) & & B3k A t-12 7 &
It Rk R MOM(-36,-12) % % BR & t-36 * K 1 t-12 * KR 48 ¥ 5 TURNOVER
" S CBULL /T3 @ A3 B Adp B 5 27 ohdpif » BULL 3 1 82 0 chm %8
BULL &3 1> 2 & B 3t 23 o 57 # Beta® ; RETVOL % 7 # 2 S % ; IVOL 3
B h*% 5 1/AGE 2 27 &> 28 if|#ic; CFVOL 4 7R & EaE® X o ¥4 5 527 ‘f’fﬁ:«”‘élﬁ_
B A7 02 winsorize (77 A KRR FEE A ER FET 8 1% R E o FFFN L T 99% 1

ORI BT RN A0 959 ok T AT 5 K 42 90% 1% K T AT E o

Variable PROXY =p
(1) (2 (3 (4) (5)
MAX -0.160***  -0256*** -0.179*** -0.262*** -0.261***
(-6.446) (-7.000)  (-8.050) (-7.322) (-6.312)
PROXY -0.130 0.352* -0.169 -0.185
(-0.455)  (1.422)  (-0.595) (-0.588)
PROXY x MAX 0.108%** 0.113*** 0.138***
(2.636) (2.825)  (1.986)
PROXY x MOM(-12,-1) -0.006*  -0.007** -0.007**
(-1.615) (-1.856) (-1.823)
PROXY x MAX x BULL -0.022
(-0.285)
SKEW 0.105** 0.125***  0.134*=* 0.126*** (.12] **=*
(1.932) (2.523)  (2.725)  (2.562)  (2.466)
LOGBM 0.369 *** 0.356*** 0.358*** 0.357*** 0.358***
(3.403) (3.259)  (3277) (3.284)  (3.304)
LOGME 0.032 0.010 0.016 0.013 0.011
(0.722) (0.202)  (0.321)  (0.259)  (0.221)
MOM(-1,0) -0.004 -0.002 -0.001 -0.001 -0.001
(-0472)  (-0248) (-0.212) (-0.212) (-0.155)
MOM(-12.-1) 0.008 *** 0.009*** 0.014*** 0.015*** 0.015***
(3.761) (4.966)  (4.660)  (5.033)  (5.001)
MOM(-36,-12) 0.001 0.001 0.001 0.001 0.001
(0.762) (1.105)  (1.063)  (1.111)  (1.107)
TURNOVER -0.013%** -0018*** -0.016%** -0.017*** -0.018***

(-2401)  (-4.100) (-3.730) (-3.982) (-4.121)
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%7 (continued)

Variable

PROXY =RETVOL

@) ©)

MAX

PROXY

PROXY X MAX

PROXY X MOM(-12,-1)

PROXY XMAXXBULL

SKEW

LOGEM

LOGME

MOM(-1,0)

MOM(-12.-1)

MOM(-36,-12)

TURNOVER

-0.038  -0.150**
(-0.870)  (-6.474)
0010  -0.016
(0.490)  (-1.215)
-0.009***
(-2.755)
-0.001***
(-5.279)

0.080* 0.087*
(1.502) (1.631)

0.305**  0.317***
(2.809)  (2.922)
0.015 0.020
(0.337)  (0.452)
-0.005  -0.007
(-0.730)  (-0.930)
0.008*** 0.025***
(3.735)  (7.037)
0.001 0.000
(0.595)  (0.467)
-0.011**  -0.011**
(-2.150)  (-2.145)

(4) (5)
-0.060*  -0.028
(-1.359)  (-0.595)
0.012 0.022

(0.5606) (0.960)

-0.007***  0.000
(-2.215)  (-0.066)

-0.001*** -0.001***

(-4.876)  (-4.751)
-0.010**
(-1.972)

0.078* 0.074~
(1.465) (1.391)
0.310*** 0.301***
(2.857) (2.784)

0.016 0.015
(0.355) (0.336)
-0.006 -0.005

(-0.823)  (-0.761)
0.023***  0.023***

(6.589)  (6.465)
0.000 0.000
(0.454)  (0.419)

0.011**  -0.011*
(-2.064)  (-2.067)
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%7 (continued)

Variable PROXY =IVOL
2) (3) (4) (5)
MAX 0.167***  0.008 0.149%**  0.104***
(3.172)  (0221)  (2.826)  (2.329)
PROXY 0.105  -0.430*™ 0.144 0.119
(0.811)  (-5377) (1.072)  (0.880)
PROXY X MAX -0.113*** -0.102%*%  -0.124***
(-5.478) (-4.806)  (-3.287)
PROXY X MOM(-12.-1) -0.007*** -0.005*** -0.005***
(-4.153)  (-3.129) (-2.855)
PROXY X MAX x BULL 0.035
(0.910)
SKEW 0.062  -0.050  -0.066  -0.071
(-1.074)  (-0.867) (-1.161) (-1.242)
LOGBM 0.318*** 0318*** 0.317*** 0317***
(2.927)  (2.938)  (2.919)  (2.921)
LOGME 0011  0.000  -0.012  -0.013
(-0.241)  (0.001)  (-0.267) (-0.294)
MOM(-1.0) 0.000  -0.005  -0.001  0.000
(-0.054)  (-0.694) (-0.101)  (-0.056)
MOM(-12.-1) 0.009***  0.021*** 0.018*** 0.018***
(4.192)  (5207)  (4.355)  (4.306)
MOM(-36.-12) 0.000 0.000 0.000 0.000
(0.481)  (0.490)  (0.377)  (0.394)
TURNOVER -0.009*  -0.008*  -0.008*  -0.008*
(-1.644)  (-1.359) (-1.456) (-1.438)
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%7 (continued)

Variable PROXY = 1/AGE
(2) (3) (4) (5)
MAX -0.115** -0.162*** -0.119*** -0.108***
(2.939) (-6.510) (-3.116) (-2.506)
PROXY 7.789™* 1.601 8.369 9.962**
(1.974)  (0.600) (2.106)  (2.149)
PROXY x MAX -1.373™* -1.2647 -1.171
(-1.736) (-1.622) (-1.167)
PROXY x MOM(-12.-1) 0.003 -0.001 0.012
0.037)  (-0.007)  (0.169)
PROXY x MAX x BULL -0.334
(-0.419)
SKEW 0.104** 0.107** 0.103** 0.101*
(2.017)  (2.062)  (2.015)  (1.949)
LOGBM 0.365%**  0.349"* 0356 0.356***
(3.705)  (3.568)  (3.635)  (3.654)
LOGME 0.035 0.033 0.034 0.034
(0.814)  (0.761)  (0.798)  (0.795)
MOM(-1,0) -0.003 -0.004 -0.003 -0.003
(-0410) (-0.472) (-0.429) (-0.418)
MOM(-12.-1) 0.009***  0.009***  0.009*** 0.008***
(4.072)  (2.850) (2.926) (2.782)
MOM(-36.-12) 0.001 0.001 0.001 0.001
(0.828)  (0.793)  (0.747)  (0.704)
TURNOVER -0.013*** -0.013*** -0.013*** -0.013***
(-2491)  (-2.474) (-2.452) (-2.456)
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%7 (continued)

Variable PROXY = CFVOL
(2) (3) 4) (5)
MAX -0.141%**  -0.157*** -0.149%** -0.130***
(-4.309)  (-6.340) (-4.589) (-3.741)
PROXY 0.150  -1.146 -0.372  0.857
(0.088)  (-1.389) (-0.219)  (0.459)
PROXY X MAX -0.321 0.170 0278
(-0.885) (-0.479)  (0.583)
PROXY X MOM(-12,-1) 0.005 0.002  -0.002
(0.155)  (0.067)  (-0.068)
PROXY X MAX x BULL -0.694**
(-1.736)
SKEW 0.102**  0.100**  0.101**  0.101**
(1.881)  (1.853)  (1.865)  (1.868)
LOGBM 0.358***  0.351***  0.356*** 0.355"*
(3.285)  (3.208)  (3.256)  (3.249)
LOGME 0.022 0.023 0.022 0.022
(0.494)  (0.517)  (0.493)  (0.485)
MOM(-1.0) -0.003  -0.003  -0.003  -0.003
(-0.439)  (-0.456) (-0.442) (-0.377)
MOM(-12,-1) 0.008***  0.008***  0.008*** 0.008***
(3.712)  (2.955)  (3.041)  (3.081)
MOM(-36,-12) 0.001 0.001 0.001 0.001
(0.724)  (0.734)  (0.711)  (0.712)
TURNOVER 0.012**  -0.013*** -0.012** -0.012**
(-2.279)  (-2.332) (-2.280) (-2.273)
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