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- ETFI)ILEBLU B SN EDorder aggressiveness TIFEWEFTED TED LS AHEWVWA ?
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EXH EAMLT0#BR TOITHER (EXE S fcEDorder aggressiveness)

EXHE A7 10881R

W) D)
31.31% +5.45 36.76% 35.36% +4.94 40.30%
(35.55%) (+5.53) (38.56%) (34.34%) (+6.65) (40.99%)
39.84% +4.53 44.37% 45.21% +4.21 49.42%
(55.90%) (+4.55) (51.08%) (45.28%) (+3.61) (48.89%)
27.69% -9.26 18.43% 18.13% -8.45 9.68%
(8.37%) (-9.32) (10.34%) (18.92%) (-9.40) (9.52%)
0.52% -0.22 0.30% 0.59% -0.19 0.40%
(0.10%) (-0.22) (0.02%) (0.65%) (-0.25) (0.40%)
0.64% -0.50 0.14% 0.71% -0.51 0.20%
(0.08%) (-0.54) (0.01%) (0.81%) (-0.61) (0.20%)

e  BITEXICEZEY I Border aggressiveness], 2(CBHL Tld. JEXEED DB WH ICHEBERICEETEDFZEN KE L

« JEXDKRH¥Z%Z G Border aggressiveness3, 4, 5TId. REDOT —F TR & F EAEkICorder aggressiveness3HVEA U
order aggressiveness 4, 5/ EHF L TW3

« UZa—7ILDSTEEDODEWVWY 1 KTldorder aggressiveness 3TEMDorder aggressivenessh 585N SHEERNKE <
EINLTW3
— actual_spreadDEENRMEINTWNWE EEZISND
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EXHRE ML 08N TOTIER GrRARBOREER)

DZa—7ILHS515# (B DZa—7ILHOS1E#E G5

J—a—7IJLET (BW) HeXHED = ) D=—a2—7ILEI (GBD) HEXHED = n)
l -0.005" -0.002** -0.005* -0.001*
el (0.0003) (0.0001) (0.003) (0.0001)
0.004* 0.002* 0.005" 0.001*
opp_vol (0.0002) -0.002 (0.0001) (0.003) -0.004 (0.0001)
0.003 -0.009** 0.065" 0.009"
actual_spread (0.004) CoLe (0.002) (0.004) oo (0.002)
. 0.004* 0.002* 0.002" -0.001*
wait (0.0003) -0.002 (0.0005) (0.0003) -0.001 (0.001)
Note : *p<0.1; *p<0.05; **p< 0.01
BT HDOS X 5EEENENHET
BWWH o KDactual_spread TIFEEENMEML TWBAHNU Z 2 —7ILEIOA TEETRWMERMNESNTWS

actual_spread®5ED 1 KT

HWT, EEXFEOENKELE>TWVS
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UZa—7I)lal (BW)

VZa—=7Ibo51ER (B

W)

EXHHTALI0#BWTORHBER EESNCE

Morder aggressiveness)

YZ=a—7I)LEl (58D)

JZa—7ILDS15E#E (G5

D)

D& T 5 EREL
ZHOREEZELETLTED,

) DD NS

sRBAZ ¥ Horder aggressivenessic 5 %

HICEHWNTIE.

IJ:

=7 VINDRANA

37.95% -3.30 34.65% 39.91% -1.10 38.81%
(36.87%) (+1.92) (34.95%) (35.55%) (+3.01) (38.56%)
47.39% +2.36 49.75% 53.40% -2.37 51.03%
(47.62%) (+2.28) (49.34%) (55.90%) (+4.82) (51.08%)
14.57% +1.01 15.58% 6.59% +3.54 10.13%
(15.40%) (+0.29) (15.69%) (8.37%) (+1.97) (10.34%)
0.05% +0.012 0.017% 0.06% -0.04 0.02%
(0.06%) (-0.04) (0.02%) (0.10%) (-0.08) (0.02%)
0.04% -0.037 0.003% 0.04% -0.031 0.009%
(0.05%) (-0.05) (0.003%) (0.08%) (-0.07) (0.01%)

EFILEELTESNBEAEIN/=EDorder aggressivenssh 555N iciEEXRE, EROT—5 DEIGDEIENEHE EAI10881K

PZIWDEEIDBEWEEZIEND







x &0

S D ERPE|DEEERIRLU WS EEZZOEND. FXHHRDOZWHRDIFERLD

SEIRAWZ# &order aggressiveness & DEEMENE L B> TWS

— BEREG N AICED &, IRIERWYEG|ERNorder aggressiveness (GEXDESE) IC5 X DEEREHEM

— $F(C. order aggressiveness 3 [CH P RERESEMEZEH (MBZEE}HIEIS) EFXHEIML. Fnl
actual_spreadDEEEMELcC & Ewait CEXDEZEL) NERELTH S

— /11O - BX (2015) [8] THHEITESNTWBKDICATL Y RBHWCKICRET DL 5B NY A—ZAVWDE
B (RT7Lw FIERHEEX) DEINCDLSBIERZH LS UIEEVWSHREEDEZI SN D

« O EBWTEXITENELG > TWBIENEZISND
- BEIDERIFFTED - EWE B S HBEMBATHLNES (order aggressiveness 4, b)ICE&E %z kIFLTWS
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