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Panel A: Daily Returns

Full Sample 97-14 62-86

25036 5255 6155
Mean 0.00017 0.00012 0.00014 0.00020 0.00020
Std. 0.0108 0.0099 0.0147 0.0075 0.0088
Skew —0.1047** —0.4804** 0.0193 —0.7614** 0.2707**
Kurtosis 16.00** 8.86%* 12.75%* 13.60%* 11.57**

p(1) 0.033** 0.013 0.009 0.117** 0.079**
p(2) —0.026%* —0.020 —=0.029* —0.068** —=0.001
p(3) 0.012* 0.041** =0.006 0.036** 0.009
p(4) 0.046%* 0.085** 0.055** 0.028* -0.012
p(5) 0.022%* 0.042** 0.027* 0.014 —0.011
Bartlett std. 0.006 0.014 0.012 0.012 0.013

Panel B: 10-Day Returns
Full Sample 97-14 15-38 39-62 62—-86

Mean 0.0017 0.0012 0.0014 0.0019 0.0019
Std. 0.0351 0.0339 0.0486 0.0272 0.0296
Skew —0.4583"* -0.1762 —0.9105** —1.1551** —0.0786
Kurtosis 7.91** 4.69%* 8.51* 9.056** 3.91**

p(1) 0.037* —0.004 0.065* 0.032 —0.002
p(2) 0.018 0.044 0.001 -0.090* -0.041
p(3) 0.013 0.071 0.056 -0.037 0.007
p(4) 0.011 —0.125** 0.024 0.045 0.026
p(5) 0.032 0.094* —0.022 0.018 -0.021
Bartlett std. 0.019 0.043 0.039 0.040
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Panel A: Full Sample

Period Test N(Buy) N(Sell) Buy Sell Buy > 0 Sell > 0 Buy-Sell

1897-1986 (1,50, 0) 14240 10531 0.00047 -—0.00027 0.5387 0.4972 0.00075
(2.68473) (—3.54645) (5.39746)

(1,50,0.01) 11671 8114 0.00062 —0.00032 0.5428 0.4942 0.00094

(3.73161) (—3.56230) (6.04189)

(1,150, 0) 14866 9806 0.00040 —0.00022 0.5373 0.4962 0.00062

(2.04927) (—3.01836) (4.39500)

(1,150,0.01) 13556 8534 0.00042 —0.00027 0.5402 0.4943 0.00070

(2.20929) (—3.28154) (4.68162)

(5, 150,0) 14858 9814 0.00037 —0.00017 0.5368 0.4970 0.00053

(1.74706) (—2.61793) (3.78784)

(5,150,0.01) 13491 8523 0.00040 —0.00021 0.5382 0.4942 0.00061

(1.97876) (—2.78835) (4.05457)

(1,200,0) 15182 9440 0.00039 —0.00024 0.5358 0.4962 0.00062

(1.93865) (—3.12526) (4.40125)

(1,200,0.01) 14105 8450 0.00040 —0.00030 0.5384 0.4924 0.00070

(2.01907) (—3.48278) (4.73045)

(2,200, 0) 15194 9428 0.00038 —0.00023 0.5351 0.4971 0.00060

(1.87057) (—3.03587) (4.26535)

(2,200,0.01) 14090 8442 0.00038 —0.00024 0.5368 0.4949 0.00062

(1.81771) (—3.03843) (4.16935)
0.00042 —0.00025 0.00067

Panel B: Subperiods

1897-1914 (1,150,0) 2170 0.00039 —0.00025 0.00065
(1.19348) (—1.48213) (2.30664)

1915-1938 (1,150, 0) 92884 0.00048 —0.00045 0.00092
(1.16041) (—1.82639) (2.59189)

1939-1962 (1,150,0) 2122 0.00036 —0.00004 0.00040
(1.06310) (—1.26932) (1.98384)

1962-1986 (1,150, 0) 2424 0.00037 —0.00012 0.00049
(0.94029) (—1.49333) (2.11283)

Average
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NSell)” ; “NBuy)” -l iSO obol 6l 5Lo 3y90 Dol oo (il g s aily g oligS (slo

T sl cans 5l ()0 dlael aiae (5,0 digad (b j0 ool (3155 [g,8 5 2,5 sl JLKw slass
Ao 5l igy8 s Sy 5 05y S sbyd et 5eShee ) awsgie (958 5 9y Dol (yge3l (sl ol

Test N(Buy) N(Sell) Buy Sell Buy >0 Sell>0 Buy-Sell

(1,50,0) 340 344 0.0029 —0.0044 0.5882 0.4622 0.0072
- (0.5796) (—3.0021) (2.6955)

(1,50,0.01) 313 316 0.0052 —0.0046 0.6230 0.4589 0.0098
(1.6809) (—3.0096) (3.5168)

(1,150,0) 157 188 0.0066 —0.0013 0.5987 0.5691 0.0079
(1.7090) (-1.1127) (2.0789)

(1,150, 0.01) 170 161 0.0071 —0.0039 0.6529 0.5528 0.0110
(1.9321) (-1.9759) (2.8534)

(5,150, 0) 133 140 0.0074 —0.0006 0.6241 0.5786 0.0080
(1.8397) (—0.7466) (1.8875)

(5,150,0.01) 127 125 0.0062 -0.0033 0.6614 0.5520 0.0095
(1.4151) (-1.5536) (2.1518)

(1,200, 0) 114 156 0.0050 —-0.0019 0.6228 0.5513 0.0069
(0.9862) (—1.2316) (1.5913)

(1,200,0.01) 130 127 0.0058 —0.0077 0.6385 0.4724 0.0135
(1.2855) (—2.9452) (3.0740)

(2,200,0) 109 140 0.0050 —0.0035 0.6330 0.5500 0.0086
(0.9690) (—1.7164) (1.9092)

(2, 200,0.01) 117 116 0.0018 —0.0088 0.5556 0.4397 0.0106
(0.0377) (—3.1449) (2.3069)

Average 0.0053 —0.0040 0.0093
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 Test N(Buy) N(Sell  Buy Sell Buy>0 Sell>0 Buy-Sell

(1,50,0) 722 415 0.0050 0.0000  0.5803 0.5422 0.0049
(2.1931) (-0.9020) (2.2801)
(1,50,0.01) 248 252 0.0082 —0.0008 0.6290 0.5397 0.0090
! (2.7853) (—1.0937) (2.8812)
(1,150, 0) 512 . 0.0046 —-0.0030 0.5762 0.4953 0.0076
(1.7221) (—1.8814) (2.6723)
(1,150, 0.01) 159 0.0086 —-0.0035 0.6478 0.4789 0.0120
(2.4023) (—1.7015) (2.9728)
(1,200, 0) 466 0.0043 —0.0023 0.5794 0.5000 0.0067
(1.4959) (—1.4912) (2.1732)
(1,200,0.01) 146 0.0072 —0.0047 0.6164 0.4677 0.0119
(1.8551) (—1.9795) (2.7846)
Average 0.0063 —-0.0024
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