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P 1 AT, R AR AN )R PR ) TR & 2 R A B R R N . TERTA
AFEFAIN, BRI B 300 150 100 5 2B U s 50D X T 25 26 14 A
IHRETE 1% BEAKE N RE, XM R AT LAE N —NMa R 1 -

F 1 PE 300 3520 ER AT MM ME: 2T EHNEF =N

Kk 1 AFRH Kok 2 AFERH
HXE Coef. t-value R? Coeff. t-value R2
Tail {30min} -0.0996%** -2.998 0.01 -0.1009%*** -3.037 0.01
Tail {15min} -0.0822%** -2.469 0.01 -0.1227%** -3.704 0.02
Tail {10min} -0.1133%%* -3.415 0.01 -0.1547%** -4.689 0.02
Tail {5min} -0.0601* -1.802 0.00 -0.0957*** -2.878 0.01

ret_lagl 0.0618* 1.854 0.00 0.1296%** 3.915 0.0168




(8%

Kok 3 EFAH KK 4 B FHAH
Tail {30min} -0.1545%*x* -4.683 0.02 -0.1524% %% -4.62 0.02
Tail {15min} -0.18 14 -5.525 0.03 -0.1825% -5.559 0.03
Tail {10min} -0.2047%** -6.263 0.04 -0.2106%** -6.451 0.044
Tail {5min} -0.1257%#* -3.793 0.02 -0.1315%#* -3.974 0.02
ret_lagl 0.1631%%%* 4.952 0.03 0.1809%** 5.508 0.03

R RR T PR 300 SR 7 R A E F A AR NAFHAHREE (PR WEXETNEIITE X,

(1) Tail_30min &R & 30 24 M E TFE 300 Ao RKEERREHREANGEHE T LATRLEME (15,
10, 5440 THRIMNG EF &4 L E#E,

(2) ret_lagl AATWHF A oW —HEE (a0 ki,

2T AR 23 255 AT AR AN, R 0 XURSE X PN e = F) T A R B O 2o )
an, FETAKIYEREA IR, R 30 208l 15 2080, 10 2050, S B il as it
R T G (1 8 30 IR Xt A 8 S (0 B VA R M B3, i HLR? K, MABIREL. R
P8 PAURSE 55 R R SR W ot B B 3 A SRR A, T AR AR O PO 2 R 4 b, RONE
AR T I A BRI S S o

2. b HEBEAS

F2AYEFASERTIMME: 2L FFNETRI

Panel A : T & F # Tail 15min Panel B : Tl & F % Tail_10min
AT A A Coef. t-value R2 Coef. t-value R2
3 A 5 T -0.0062 -1.505 0.0025 -0.0067 -1.429 0.0022
NGl E -0.0125%*+* -2.614 0.0074 -0.0143 % -2.641 0.0076
EzhaH] -0.0191 % -3.783 0.0154 -0.0187#* -3.516 0.0134
RAE A -0.0125%%* -2.836 0.0087 -0.0086* -1.73 0.0033
EHFELI -0.0065 -1.113 0.0014 -0.0053 -0.847 0.0008
KA wBE] -0.0111%%* -2.881 0.009 -0.0137#%* -3.296 0.0118
BB -0.0116%** -2.621 0.0075 -0.0142% %% -3.041 0.01
AR % 1 -0.0106** -2.247 0.0055 -0.0144%** -2.815 0.0086
AE ] -0.01%* 2211 0.0053 -0.0153%** 3.1 0.0104
AR T -0.0102%* -2.237 0.0055 -0.0138%** 2772 0.0084
B -0.0109%* 212 0.0049 -0.0164%* -2.975 0.0096
VENE D -0.0126%** -2.805 0.0086 -0.0132%%* 2.67 0.0078
FRPE] -0.0078%* -2.381 0.0062 -0.0012 -0.361 0.0001
THEA 1 -0.0175%** -3.191 0.011 -0.021 %% -3.622 0.0142
%I ] -0.0114%* -2.528 0.007 -0.0138%** -2.843 0.0088
WA 1 -0.0076* -1.851 0.0037 -0.0097** -2.193 0.0052
AT -0.0038 -1.375 0.0021 -0.0022 -0.72 0.0006
FER LR -0.0079* -1.672 0.0031 -0.0065 -1.243 0.0017
BRI -0.0076* -1.815 0.0036 -0.0104%* 2273 0.0056

e BRBERTALRFESRBARET AR NBHFEMUEE (PRI WERETNE 4

(1) Tail 30min #7686 30 4 HIEME TALARALRASRKEFRREWRIRNGBE T, L2 TRKERET
B R AR E T4 4 bl f.

(2) ret_lagl H AT $2 % A5 —MURLE (030 W%,

SELEM Q011 W5, IS, At 3L st s . JATE HE
& A R LR T AR BER 73 O, 78 20 MTAL IR BAMEINBUR B & . A L

A ARTHE T FBEERCE, T EZAT B A A R T E B O AR IEFIE Y 300



TRBR AR R, MEEMT RS SR IR, SR Z R 2 XTI BT & Ik =
R FIIN RE
3 8WoR, AE 15 8k 10 230AL 5 S B EER ST I R A KU [ 5 R b, BR2AE
Yoo @FFRL IRRARSS . BB %« SR AR AWER. THENL. B ITHIE. @5 AR
AT R B N T
3. TESHBERAS
k3 TERAEAEREQURE (FSAFHE

T KA A Tail_30min Tail_15min Tail_10min Tail_Smin
sizel-5 0.3799 0.3905 0.3898 0.3846
size6-10 0.3724 0.3849 0.3870 0.3822

sizell-15 0.3699 0.3838 0.3843 0.3803
sizel16-20 0.3690 0.3800 0.3802 0.3761
size21-25 0.3682 0.3783 0.3787 0.3750
size26-30 0.3653 0.3779 0.3778 0.3687

E: ZERBRETE S ETERREEERELERME CPHE). Tail 30min £ EA & 30 94 EME TTLEFA
B A R R R B RN E T EATRBEMNE TR NG E T4 % LUt K.

R 1 AT AR AGRIE T E RN 4R AR B AR L RA% (R 5 ATI9(ED
RAEHHIH T AFR LS 17 R A R 0PI XA RIS 7 RS i
5 R R R 2 (8RR IAIE R, AR MR, A B 46 i BRI K,
JEHR RS AR L (1 FEAR o /INTIE R 52 R A XU e o THEL/ DN (R P S W 52 S B, sl
VEE DRI A% SR 5 52 BN B AZ 53 & RGN S BUN S B B . @ H /N2
F) B GUE R AT R, BRI T A S K A 2278 KU A 55 AU, X T R S BUH R
P8 RS g o

RATERKAGERTIMNE: 2R ETMNEFRA

Panel A: Tail 15min Panel B: Tail 10min
WEZRAE Coeff. t-value R? Coeff. t-value R?

sizel -0.0091 -1.647 0.003 -0.0127** -2.099 0.0048
size2 -0.0118** -2.077 0.0047 -0.0158** -2.585 0.0073
size3 -0.012** -2.126 0.0049 -0.0136** -2.214 0.0053
size4 -0.0089* -1.765 0.0034 -0.0152*** -2.814 0.0086
sizeb -0.0114** -2.204 0.0053 -0.0184*** -3.317 0.0119
size6 -0.014*** -2.812 0.0086 -0.0194*** -3.653 0.0144
size7 -0.0139*** -2.61 0.0074 -0.0163*** -2.87 0.009
size8 -0.011** -2.2 0.0053 -0.0175%** -3.219 0.0112
size9 -0.0115** -2.006 0.0044 -0.0236*** -3.773 0.0154
size10 -0.0086* -1.676 0.0031 -0.016%** -2.893 0.0091
sizell -0.0157*** -2.999 0.0098 -0.0181*** -3.243 0.0114
sizel2 -0.012** -2.317 0.0059 -0.0174*** -3.042 0.01
sizel3 -0.0153*** -3.005 0.0098 -0.0169*** -2.97 0.0096
sizeld -0.0112** -2.271 0.0056 -0.0147*** -2.765 0.0083
sizel5 -0.0131** -2.595 0.0073 -0.0124** -2.322 0.0059
sizel6 -0.0128*** -2.603 0.0074 -0.0149%** -2.839 0.0088
sizel7 -0.0088* -1.743 0.0033 -0.0129** -2.378 0.0062
sizel8 -0.0136*** -2.808 0.0086 -0.0136** -2.585 0.0073

sizel9 -0.0116** -2.356 0.006 -0.0142*** -2.689 0.0079




(&%)

Panel A: Tail_15min Panel B: Tail_10min
TEEELA Coeff. t-value R? Coeff. t-value R?
size20 -0.0155*** -3.09 0.0104 -0.0132** -2.471 0.0066
size21 -0.0126*** -2.604 0.0074 -0.0154*** -2.976 0.0096
size22 -0.0133*** -2.73 0.0081 -0.0129** -2.467 0.0066
size23 -0.0122** -2.409 0.0063 -0.0148*** -2.815 0.0086
size24 -0.008 -1.62 0.0029 -0.0108** -2.021 0.0045
size25 -0.0107** -2.139 0.005 -0.0124** -2.292 0.0057
size26 -0.0107** -2.246 0.0055 -0.013** -2.55 0.0071
size27 -0.0145*** -3.157 0.0108 -0.0173*** -3.566 0.0138
size28 -0.0084* -1.93 0.0041 -0.0136*** -2.835 0.0087
size29 -0.0049 -1.183 0.0015 -0.0106** -2.415 0.0064
size30 -0.006* -1.806 0.0036 -0.0063* -1.849 0.0037

E: BEREETST TERAEAAGRTARE FH AKX N HAFAFHRGEE (PR WERTETNEHEER, 2T EA.
Panel A Bor T A& 15 4 BB E T ER KA A o Rk i 2 RIUE o B K E F (Tail_15min) T K & 7 8 # — H
0 25 A TN &I . Panel B B R T £ 8 Tail 10min {f 4 T & F &9 B Ay T &30 .

3 R T RS R T AE R 43 R 450 0% 20 B 08 R 30 IR R - o A SR A 30 o Ao i 2 2R
BSR4 R . RGN THAHAWEVA RS EHMR2. R8N H R SR
W, BATRIETE KN 30 4, I/NEIRHEF(Size 1 - Size 30). EAFRTI{EREHEN,
i EANH AR B TEE NN ER IR A G, RIGEREH: TEREASRBRGES
HERRZ BFERF R R BRI S, MFRrEHE, R ARk —I R ke
FOCPAED MEARBI R E N, KPS RIS, #EHGRRSFES TR,
SR, FEAN IR 2L A 2 i) JR2 3 IR IR %o A 508 2 2 (R 0 FE BT AR R . 6 10 438 Y
FR, Size 5-Size 10 [ [IHS5E R P R2 I HE KT 1%, 1M Size 20-Size 30 FIR? [ EEAH LL
BN, e R AR /N TR A5 0t 4 B ) R DA ot T A 2 R LA RO S

() WEEFW R

1. BEEHR R S o AW e S T e 2 2 A 4

HNT AR S A5 R RN TG/, ZEMHE (201D $&H TAFAE N LI
DU AR ZE T 7B AU 3 R o A ST IAC 38 11 45 B BELE g R 30 XU AR A PN T30 /8 0 B0 5 Lt
RS BN T IR RS AN S RS 2R A A T AS e, 6 A O f AT XU B A
WIS R . BRI T AR BONRE I (—A WA =JEMIUED Wi RE. +H
AR FH{H

%5 PE 300 BHERT T NEETIMET R (RERAR5#EHKEE)

Panel A: k% 1 B &4 Panel B: >k %k 2 & #H #

& & Coeff, t-value R? Coeff. t-value R?

Tail_30min -0.0992*** -2.991 0.0137 -0.1001*** -3.037 0.0268
ret_lagl 0.0612* 1.845 0.129*** 3.915

Tail_15min -0.0754** -2.247 0.0094 -0.1076*** -3.238 0.0282
ret_lagl 0.0519 1.547 0.1155*** 3.477

Tail_10min -0.1057*** -3.14 0.0147 -0.1362*** -4.087 0.0348
ret_lagl 0.0433 1.287 0.1059*** 3.176

Tail_5min -0.0533 -1.589 0.0066 -0.081** -2.436 0.0233

ret_lagl 0.0553 1.648 0.1197%** 3.599




(%5)

Panel C: & % 3 B # %

Panel D: &%k 4 B #8 #

A& & Coeff. t-value R? Coeff. t-value R?

Tail_30min -0.1535*** -4.715 0.0502 -0.1514*** -4.663 0.0556
ret_lagl 0.1622*** 4.982 0.18*** 5.544

Tail_15min -0.1628*** -4.963 0.0527 -0.1615*** -4.939 0.0584
ret_lagl 0.1417*** 4.321 0.1597*** 4.882

Tail_10min -0.1818*** -5.5622 0.0586 -0.1846*** -5.63 0.0658
ret_lagl 0.1314*** 3.992 0.1487*** 4533

Tail_5min -0.1073*** -3.251 0.038 -0.1111%** -3.378 0.0449
ret_lagl 0.15*** 4.544 0.1673*** 5.086

HEr ERBETT PR 300 HHRARNGE T, HEHREESARR N AFFHREE (P WL ST E LR,
Tail 30min &7 (£ & 30 42 BB E TP % 300 FH RS B F RN ETNGE T. HATFEHERE THREBAL

T4 4 DL 2 4

MEM AT LA 1, WGBS (ret lagl) #5535 rh o Bl 35 246 5535 (0 0 Ag
AL, FEEBXES (Tail 30min. Tail 15min. Tail 10min A1 Tail 5min) X+ B R H
TRAVER, JeH R AR TR Y o 72 A TROIHRR A, 3 XU 1) SR R S
X R AR 5 b L B0 2 3 2 A A R R R o R XU A S5 A e R B — 8
RE 77 T A S Pyl 2 28 P A6 2

2. PEHERE R RS R F I oA Fok i 2

£ 6 o TEAREISAKET (TaiD) MPEshE (VR VENTNAS &, S [F

B CF PR = RAURD Py A 80 s SR AT A AR A Y T A 45 2R
F 6 P00 EHERTHME: REEFIMEFHA HarELRBAR)

Panel A: &k % 1 B #%

Panel B: & % 2 B # %

T x = Coeff. t-value R? Coeff. t-value R?
Tail_30min -0.0938*** -2.75 0.0105 -0.0961*** -2.817 0.0106
VR_30min 0.0257 0.754 0.0213 0.625
Tail_15min -0.0799** -2.398 0.0081 -0.1199*** -3.613 0.0171
VR_15min 0.0351 1.054 0.0447 1.346
Tail_10min -0.1152*** -3.474 0.0162 -0.1572*** -4.775 0.0296
VR_10min 0.056* 1.689 0.0756** 2.296
Tail_5min -0.0652* -1.956 0.0087 -0.1014*** -3.05 0.0153

VR_5min 0.056* 1.689 0.0756** 2.296

Panel C: k % 3 A #H H Panel D: & 3 4 JA# 4 #

M E & Coeff, t-value R2 Coeff. t-value R?
Tail_30min -0.162*** -4.786 0.0249 -0.1636*** -4.834 0.0256
VR_30min -0.0336 -0.991 -0.0497 -1.467
Tail_15min -0.1824*** -5.54 0.0331 -0.1845*** -5.609 0.0343
VR_15min -0.0147 -0.448 -0.032 -0.973
Tail_10min -0.2056*** -6.287 0.0426 -0.211%** -6.457 0.0445
VR_10min 0.0274 0.838 0.0126 0.385
Tail_5min -0.1275%** -3.837 0.0164 -0.1323*** -3.984 0.0174

VR_5min 0.0249 0.748 0.0101 0.304

E: BERMERT PR 300 HHBHRNCEF. HEdRR N HHEAHREE (PREO WRTETNEAL R,
Tail_30min &6 | & 30 2 #P B E TAT LR FH A o Rk 2R EHKNEEF. VR 30min £ & 30 540 %
ERETPRI0FEHRFERUHHNOLZIAETE. AATEHERE (15, 10, SH#) THEFHLUILEE.



MEEME T LU Y, a2 5 R s OB B ox o (o7 B e 2 2 1) T 8CR AN BEAR . 72 BT
A TRINBR Py, R XU B 1 (0 AR MR O T K, IR W0 ) R s RIS 5 v (S e 2 % 1
MR TEAFAEIE ARG AR . SR, 5 R R DR A EE - S8l 2 x r (67 B o 26 1) T
JIEGS. AEFTATIRA, VR M RBHEALE, X RIS A L FEAREIR I R I
fRe {0 P~ w v P =t i 19 N P el = b i S Sk e g e e UM e S R VA 8

i HEARSMRS R

AT FREA AT, AEAR S TSN XS 20 STz tHE 48 % 28 1) S e B2 iR R A 1
I, IS 5 R A IR A M GE 7). {548 Campbell & Thompson (2008) LA K&
Welch & Goyal (2008) HIWFFT /7%, ASCIEEE 2005 45 1 H 2 2022 4 12 AVE kA M
W, THEAEARSS R, I H MSFE-adjusted St & Al p-value 4iit & -

(—) Y& 300 F85K

B, BATHATR TR 300 FRECIREAR SN R 72, WA T AR R 30
FUR/INFIAS ] R TR BARR - DAVEAl B350 KU AR ARSI e 7 . % 7 TRIES R EoR, 1EK
A DLN, 3R 0 RS B 2R A7 R AR A S0 R DAAS 3] b L T 7 50~ 354 1 157 B ) 5
UFHIEE R

T, ERANE RS2, RHREEREAS REIAH] 0.081% , HAE 10% &3 MK
NG . XU B R XU BRE AR T e 7 A TR T P S TR ) T R R

* 7T P 300 IEEASSTME R GRAF D =52 B

5 HA i 3 5 FE o A & & R2, MSFE-adjusted p-value
Kk 1A Tail_10min 0.00081* 1.3801 0.08
Tail_15min 0.001858* 1.3285 0.09
A%k 2 A e
Tail_5min 0.004176* 1.5256 0.06
Kk 4 F Tail_5min 0.010207* 1.4604 0.07

Er (D RAARETETIFE 300 WHEEE | A, 2 B, 4 AHEATNEEHEASTNEA. £5EHt (At=527
2%, VARG KOS EITE), RAE T RIRE FH o ER TN EFHEET ERA RS EZETNEN,

(2) “REAE” BAAETNE EWKRIARTHAR L HENTN ., fHiHEF LM E S (*)F TR the Clark and McCracken
(2001) ENC-NEW # A48, # SUREFHAT EEA R T T E K.

AL, A& LRI AN FERBN S DO/ FTI R R A R . iR R A AL
W, FEAFRRERSE DB BN, RS AL e e R 2 . fEIRANE
HoA 12 FRE, ST Hiees 2 RE 08 1 AR 2 A, RAWIMEIANIE, {H& MSFE-adjusted
Uit p EIR/NT 0.1, R R ARSI (1) T 8 3 A7 SRR T g s ~P 3 fE F0l - i o)
FIMFE W)Y 3 A 4 J&, R2,F1 MSFE-adjusted 4t & HOE #A R s, 28 B R 3 XU
TR B TN e ) B A 2K
F 8 PR 300 F/HEEASNTME R GREIFHZ =12, 8 A

T HA i 3 2 e T & = R2, MSFE-adjusted p-value
Panel A: Rz & 0 =12 /A
Kk 14 Tail_30min 0.0102 1.87 0.03
Kk 2 A Tail_10min 0.0251 1.36 0.09
x%k 34 Tail_10min 0.0063 2.21 0.01

Kk 4 Tail_5min 0.0401 1.59 0.06




(5%)

i HA Wi 2 o FE R HA A& & R2 MSFE-adjusted p-value
Panel B: Rz % © =8 /&
Kk 1A Tail_30min 0.0194 6.33 0
Kk 2 B Tail_30min 0.0698 6.33 0
Kk 3 A Tail_30min 0.0804 6.33 0
Kk 4 B Tail_5min 0.0647 1.77 0.04

E: (D RBERETETERAE D (12 A, 8 D, PE 300 Wi7ig a1 B, 2 A, 4 B E & TN E 88 A ST &
P, BEFAL RINVETRHRGE T2 AR TNE F 8 EE 735 EHRARs 2 & EFNEE,

() RR,ERAETMNE BN AN W R EE THEANENTIN ., FiTEFHLHESE)RTRMHE the Clark and McCracken
(2001) ENC-NEW # &Aoo B, 72 5%k £ ® 8 ACE L AF it B &,

FERFE 0 A 8 BlE R2, ¥ 4 IE, T H MSFE-adjusted 481t & #9 p E#5/N T 0.05, &*
& RN oA A A2 X BF I T g BON e /7 6 T 0 £ FHEFM. Beski, xEBERKH
1 R A0 R A A AT B AN BN T LU B TN e 1, B R GR RZ B RHAH 0 A NBH
THA IR % H Z W R0H .
() TESARRAE
k9 TUAAHEFESTHAE: 2% FTNEF AN £

T E £ R2, MSFE-adjusted p-value

Panel A: & & 2 B #8 #
Tail_10min 0.003782* 6.30 0
Tail_5min 0.002198* 7.66

Panel B: & & 3 B ## #
Tail_30min 0.009440* 3.64 0.0001
Tail_15min 0.010937* 3.39 0.0003
Tail_10min 0.014294* 2.60 0.0046
Tail_5min 0.012554* 431 0.0000

Panel C: & & 4 B+ 8 #
Tail_30min 0.012015* 3.46 0.0003
Tail_15min 0.012610* 2.73 0.0031
Tail_10min 0.010658* 4.13 0.0000
Tail_5min 0.010817* 5.25 0.0000

(D) RERETETEIRNGHEFATLREAEE 1A, 2 B 4 AHER TN EE#EATNRL N E 2 . &
e AANERL A ERT WAEFEAR, 4 %4 Tail 30min, Tail 15min. Tail 10min #7 Tail 5min. £ t (At =52 FF#b,
PLAYR RS K IS5 T 0D, AT BRI RS F 7 R TR F o8 B w7 B R AR £ Z ETHNE ),

() RREAERKRETMNE EWNRIAM THAT L HEATN. FHEFANES(*)ERTRE the Clark and McCracken
(2001) ENC-NEW # A48, # SUREFHAT EEA R EE K.

ZEBERTATVHASRRFAHERNEETLER, EF =GR, 251551 FH
REGKEFHHAERTNER. EATRFINET L2 AEEFTHEA, X LA A F|E R T F
R E T AT . KA MY K84 B FERE;. MSFE-adjusted 7 p-value.

NER A FF46, ZERZRT HAEVIEA, Tail 10min 72 Tail Smin, X LA F T
TR Kk 2 A HAE R, TR 2 F] %4 0.003782 A1 0.002198, X % ¥ & 189 & A ST
MIRZNTHEEE, GR BEATARR 3 HFAHERNEAINTNER., ZEAKF L
T WA E VIR, 45K Tail 30min, Tail 15min, Tail 10min 77 Tail 5min, X 24 A 7
MEFHREE & E 1A% 0.014, ToRHBEF ARSI TN GE A . Bra £ 8 MSFE-adjusted
B8R “REAIE” REEW, pEFEFELT 0,

xfE, R CREFMARMN AKX 4 HHFAHEROFERITNER. XLEAH



R™2 {os}MEA X%, F H MSFE-adjusted f1 p B R Z% R A L F 8, FOFAXWHER TP,
F AR, HE AT AR B E R
LA, INRERBETAXTLAGARFAHERTNAXEEL. @R B
C &R (HRFRNRA KK 4 BFAHEHROHFERSITND 2 I F 158985 AR ST aE
N EFHERINA, FURATH SR K K.
(=) TEFHBRHAE
WIE A RBTEFTHE, RBEANH 304, WEFRETEANWRELLS,
FHATEEARSN TN
MIFBEELER, RATUEH, £#EF# T TEANZE, TR HEANG WA K E
A ARFAHNUEEAE T FRATH, 77T EEAMITHXLTELSHTINGEA,
FKATEF T B A SR2, A2 MSFE-adjusted 4811 & .
&10 TEAMEHAAATHNE: £EEFNEFRALSES

T F R2, MSFE-adjusted p-value
Panel A: & & 2 Bl #8 #
Tail_15min 0.001119* 6.65
Tail_10min 0.006632* 4.58
Tail_5min 0.000784* 6.83
Panel B: &3k 3 A& #
Tail_30min 0.010538* 4.24 0
Tail_5min 0.008153* 4,72
Panel D: k& 4 B+ 4 H
Tail_30min 0.012572* 4.11 0
Tail_10min 0.014751* 2.49 0.0063
Tail_5min 0.008020* 4.83 0

e (D) RERETETRIRNGEHF AT K HEE 1 E, 2 F, 4 FH AT E VTR LR EEH L
t=52 7%, UATFRGAWMEEITE), BAVET BB F2] Fo R TN E F 8 8 B 5 B 3R R 5 2 % 2 T E 3,

(2) RRAERERAEMMEEN RIS T AT LHENTN, FiH1EFLHES(*)RFHRHE the Clark and McCracken
(2001) ENC-NEW # A4 B, # SUREFHAT EEA R T EE K.

RETEL;AZFAEGTTMNE (2T ETMEFERSEI) WER, RINOTUF
3|, ERRKEHEERA 2 BN, FETELAGHETREEALSNTN R EAT 0, %
eI ASTNIRZDNT 7L FHTEZ, AN, TELAAGH RN KK ER G
BIFHIREASNRNEE /1. R0, SHALHHN 3 A 4 Hind, TEHESRNOWE AW RELE
HA 0, RACNAERSITNRZNTHEFHTNREZE, L%, ZLHELHEFK
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MEHARFHE.

2. HS300 4584 # s ZH K R E —FE 2 H LA EF R, CEARER
22BN R 300 8. K 300 I8 FE A RTFAERA 300 X LTF L
AR FA KRR, REXTFERTHEARI. IRARBOEHEREHZPRE
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MEFEERFRNORANTLEELS, AMEARFLAFEFRERRHNRAT L
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R AT HRFHEFRERE LR

e & %% Sharpe Ratio Mean Return Std Deviation
1/N 0.043649 0.00038 0.008735
HS300 0.039278 0.0014 0.03565
Panel A: n=15
Tail_30min 0.041685 0.0004 0.009478
Tail_15min 0.046211 0.00041 0.008769
Tail_10min 0.048973 0.00043 0.008785
Tail_5min 0.047706 0.00042 0.008768
Panel B: n=10
Tail_30min 0.051898 0.00046 0.008789
Tail_15min 0.053679 0.00048 0.008935
Tail_10min 0.044828 0.00039 0.008739
Tail_5min 0.049964 0.00044 0.008752
Panel C: n=5
Tail_30min 0.054084 0.00047 0.008764
Tail_15min 0.051965 0.00046 0.008757
Tail_10min 0.05921 0.00053 0.008949
Tail_5min 0.043777 0.00038 0.008722

E: (D ZRBRTTAT L ALK L6 RS E T % 7B E R R EHH 1N Fr. HS300 48 804 % s o ¥ 7 B
EXI, AHETESE, FHERERNGE (FEZ). £4EF Panel A - D B T AT W BF T Fl 4k & By B3 4847 7
R R ORI RN 0 MT R AT EREE, MATELRFESTHTRA.

(2) RAEAER T EE AR TERHASE FHHEEFI . Tail_30min FEAEF 30 24 HEAE T LEHF
Hepa Bl R EHARE F. EATEHERE (15, 10, 504) THE T4 LULKE.
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FoERAAE . FAEHPE 300 FHHERENZ R RIAMLEK., ZABTHREH ELKF
HEABNRRERSE, FEUEFRE, REHAAANRNE KR,
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it & 5K e Sharpe Ratio Mean Return Std Deviation
1/N 0.0984 0.0010 0.0098
HS300 0.0393 0.0014 0.0357
Panel A: n=25
Tail_30min 0.0975 0.0010 0.0099
Tail_15min 0.0984 0.0010 0.0100
Tail_10min 0.0975 0.0010 0.0100
Tail_5min 0.0928 0.0009 0.0099
Panel B: n=20
Tail_30min 0.0908 0.0009 0.0101
Tail_15min 0.0998 0.0010 0.0098
Tail_10min 0.1029 0.0010 0.0098
Tail_5min 0.1025 0.0010 0.0098
Panel C: n=15
Tail_30min 0.1050 0.0010 0.0100
Tail_15min 0.1109 0.0011 0.0099
Tail_10min 0.0990 0.0010 0.0098
Tail_5min 0.1018 0.0010 0.0098
Panel D: n=10
Tail_30min 0.1052 0.0010 0.0099
Tail_15min 0.1104 0.0011 0.0098
Tail_10min 0.1046 0.0010 0.0094
Tail_5min 0.1003 0.0010 0.0098
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Tail Risk and Return Prediction in Chinese A-Share Market:

Evidence from Cross-sectional Data of HS300 Index

CHEN Si and REN Yu

( Wenlan School of Business, Zhong Nan University of Economics and Law )
Abstract: In this paper, we construct a proxy for the tail risk in Chinese A-share market by
following the method in Kelly and Jiang (2014). Specifically, we select the daily return of all
stocks from January 1995 to December 2022, and estimate the monthly tail risk index of the
market according to the empirical distribution of the tail risk occurred to individual stock. We use
portfolios such as HS300 index in the Chinese market, and China A-share portfolio sorted on
industry and size. The empirical results show that there is a significant negative relationship between
tail risk and expected portfolio returns. We select the realized volatility of stock returns, realized
skewness and other high-order moment indicators as predictors for comparison, and use the rolling
window regression method to evaluate the out-of-sample predictive ability of tail risk. The out-of-
sample results show that using the tail risk model for out-of-sample forecasting can yield better
results than simple forecasting based on historical averages. In terms of asset allocation, it has been
studied that using tail risk factors as screening variables can improve portfolio performance. This
strategy screens out the industry portfolio with high tail risk through the predicted value of weekly
tail index, and then achieves the goal of concentrating the allocation of low tail risk industry in the
portfolio. The average return and Sharpe ratio of the portfolio with the tail risk strategy are higher
than that of the 1/N strategy, while also being less risky.

Keywords: Tail Risk, In-sample Return Predictability, Out-sample Return Predictability, Asset
Allocation
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