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 1 

 InOut InitPrice PosFeed NegFeed Picture Weekend DayNight 
0.819672 0.211422 1772.459 7.009836 1.183607 0.416343 0.393443 

1 0.100671 345 2 1 0 0 

1 1.342215 48208 136 5 1 1 

0 0.000617 0 0 0 0 0 

0.385092 0.294668 5226.041 16.35673 0.673067 0.493771 0.489316 

250 64.48376 540600 2138 361 127 120 

305 305 305 305 305 305 305 

:

 2 

 InOut InitPrice PosFeed NegFeed Picture Weekend DayNight 
0.853659 0.226002 1313.871 5.307317 1.504878 0.378049 0.551220 

1 0.067114 169 1 1 0 1 

1 1.123596 48208 136 5 1 1 

0 5.62e-05 0 0 0 0 0 

0.353880 0.311785 4421.824 13.62987 0.917755 0.485492 0.497977 

350 92.6610 538687 2176 617 155 226 

410 410 410 410 410 410 410 

:



135

 3 

 InOut InitPrice PosFeed NegFeed Picture Weekend DayNight 
0.811628 0.480274 2045.393 9.027907 1.739535 0.411628 0.586047 

1 0.2 258 1 1 0 1 

1 3.596 176836 2365 12 1 1 

0 0.00004 0 0 0 0 0 

0.391464 0.575409 10930.81 114.5227 1.310552 0.492702 0.493114 

349 206.5178 879519 3882 748 177 252 

430 430 430 430 430 430 430 

:

 4 

 InOut InitPrice PosFeed NegFeed Picture Weekend DayNight 
0.806557 0.488922 2244.121 4.518033 1.744262 0.419672 0.64918 

1 0.2 224 1 1 0 1 

1 1.92 176836 171 8 1 1 

0 0.00004 0 0 0 0 0 

0.395646 0.521183 11380.56 14.23604 1.200401 0.494316 0.478011 

246 149.1212 684457 1378 532 128 198 

305 305 305 305 305 305 305 

:
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 5 

 Price InitPrice PosFeed NegFeed Picture 
0.573337 0.085642 2027.056 7.996 1.312 

0.570470 0.067114 528 -2 1 

0.818792 0.939597 48208 136 5 

0.348993 0.000671 0 0 0 

0.085264 0.095542 5642.831 17.76362 0.626279 

143.3342 21.41047 506764 1999 328 

250 250 250 250 250 

:

 6 
 ( )

 Group Weekend DayNight WeekDay 
0.556 0.456 0.416 0.152 

1 0 0 0 

1 1 1 1 

0 0 0 0 

0.497851 0.499059 0.493882 0.359741 

139 114 104 38 

250 250 250 250 

:
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 7 

 Price InitPrice PosFeed NegFeed Picture 
0.758796 0.233697 844.4962 3.744275 1.885496 

0.758427 0.056180 129 0 2 

1.123596 0.842697 31754 171 5 

0.455056 0.0000562 0 0 0 

0.080267 0.271873 2650.298 12.20073 1.076686 

198.8044 61.22388 221258 981 494 

262 262 262 262 262 

:

 8 
 ( )

 Group Weekend DayNight WeekDay 
0.526718 0.438931 0.782443 0.377863 

1 0 1 0 

1 1 1 1 

0 0 0 0 

0.500241 0.497206 0.413374 0.485781 

138 115 205 99 

262 262 262 262 

:
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 9 

 Price InitPrice PosFeed NegFeed Picture 
0.668239 0.161395 1421.918 5.832031 1.605469 

0.679775 0.067081 205 1 1 

1.123596 0.939597 48208 171 5 

0.348993 0.0000562 0 0 0 

0.124274 0.218375 4410.61 15.30291 0.930358 

342.1386 82.63435 728022 2986 822 

512 512 512 512 512 

:

 10 
 ( )

 Group Weekend DayNight WeekDay EndRule 
0.525391 0.447266 0.603516 0.267578 0.511719

1 0 1 0 1

1 1 1 1 1

0 0 0 0 0

0.499843 0.497698 0.489646 0.443129 0.500352

269 229 309 137 262

512 512 512 512 512

:
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 11 

 Price InitPrice PosFeed NegFeed Picture Group 
1.466965 0.299666 1163.371 10.68145 1.592742 0.512097 

1.398 0.08 255 0 1 1 

2.68 2 108608 2365 12 1 

1.056 0.00004 0 0 0 0 

0.266555 0.428633 7100.135 150.1175 1.30068 0.500864 

363.8072 74.31724 288516 2649 395 127 

248 248 248 248 248 248 

:

 12 
 ( )

 Weekend DayNight WeekDay Remote Nunchuk Game 
0.383065 0.435484 0.153226 0.487903 0.439516 0.673387

0 0 0 0 0 0

1 1 1 4 3 8

0 0 0 0 0 0

0.487117 0.496823 0.360933 0.623311 0.565874 1.095712

95 108 38 121 109 167

248 248 248 248 248 248

:
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 13 

 Price InitPrice PosFeed NegFeed Picture Group 
1.116972 0.312229 2498.39 4.386179 1.849589 0.536585 

1.02 0.04 204 1 2 1 

2.208 1.49796 176836 171 8 1 

0.76 0.00004 0 0 0 0 

0.23208 0.397766 12622.48 15.1251 1.241189 0.499676 

274.7751 76.80836 614604 1079 455 132 

246 246 246 246 246 246 

:

 14 
 ( )

 Weekend DayNight WeekDay Remote Nunchuk Game 
0.45935 0.666667 0.341463 0.292683 0.142276 0.560976

0 1 0 0 0 0

1 1 1 2 2 6

0 0 0 0 0 0

0.499361 0.472366 0.475167 0.574729 0.433403 0.974335

113 164 84 72 35 138

246 246 246 246 246 246

:
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 15 

 Price InitPrice PosFeed NegFeed Picture Group Weekend 
1.292677 0.305922 1828.178 7.546559 1.720648 0.526316 0.421053 

1.24 0.08 225 0 1 1 0 

2.68 2 176836 2365 12 1 1 

0.76 0.00004 0 0 0 0 0 

0.305041 0.413178 10241.21 106.8368 1.276603 0.499813 0.494228 

638.5824 151.1256 903120 3728 850 260 208 

494 494 494 494 494 494 494 

:

 16 
 ( )

 DayNight WeekDay Remote Nunchuk Game EndRule 
0.550607 0.246964 0.390688 0.291498 0.617409 0.497976

1 0 0 0 0 0

1 1 4 3 8 1

0 0 0 0 0 0

0.497937 0.431683 0.606919 0.525273 1.037522 0.500503

272 122 193 144 305 246

494 494 494 494 494 494

:
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 Heteroskedasticity  Autocorrelation 

1)    Heteroskedasticity  White Heteroskedasticity Consistent 
Covariances

 Heteroskedasticity 

 Heteroskedasticity 

 Heteroskedasticity Consistent Covariances 

1 12

1

ˆ
T

t
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T kW t t tX X u x x X X               (1 )

ˆ
W  White Covariance Matrix 
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2)  Heteroskedasticity  Autocorrelation  Newey-West HAC 
Consistent Covariances 

 Heteroskedasticity  Autocorrelation 

Newey-West HAC Consistent Covariances 

1 1ˆ ˆT

T kNW XX XX                (2 )

ˆ
NW  Newey-West Covariance Matrix 

2

1 1 1

ˆ 1
1

x

qT T

t t t t t t v t v t tt v t v
t v t v

T v
u x x x u u x u u x

T k q

q  Truncation Lag 
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