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°. Time-varying

" Fluctuate

”. Amaranth Advisors

. liquidity shortage

. Capital market

"*. (Amihud, 2002, Chordia et al., 2001a; Jones, 2001; Bekaert et al., 2003).
" Demsetz

'". Amihud and Mendelson, 1986;
'". Bid-ask spread

'¥, Eleswarapu, Reinganum (1993)
'*. Brennan and Subrahmanyam (1996)
the effect of Beta, bid- ask spread, residual risk and size on stock returns, journal of
', Finance, 44, 479-486

"7, Jacobi

' . Bekaert

.Pastor and Stambaugh
".Sadka

. Trading activity

. Cross sectional

.Momentum

‘. Variation

.Premium

. Potential loss

. prohibitive costs
.Omnipresence

.direct trading cost

. Delay costs

. Immediately

. price impact

. Brokerage commissions

‘. Mid-price

. Priceconcession

. Counter-party

. Deliberate

.Forced

. Stochastic

. Capm

.Size and

. Book-to-market ratio
°".LCAPM:Liquidity adjusted capital asset pricing
. Regression or proxy Model
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