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Annexe 1 : Formules Bloomberg

Prix O, +1,+2,43,+4,+5, Closing, O-1, 0O-6

=@BDH(Ticker Bloomberg; "PX_LAST"; Date; Date; "Days=A"; "Fill=P")

Evolution Bel20

=@BDH("BEL20 Index"; "PX_LAST"; Date; Date; "Days=A"; "Fill=P")

Market Cap

=@BDH(Ticker Bloomberg; "CUR_MKT_CAP"; Date; Date; "Days=A"; "Fill=P")

Propriété insit

=@BDH(Ticker Bloomberg; "EQY_INST_PCT_SH_OUT"; Date; Date; "Days=A"; "Fill=P"; “Per=AW")
BT™M

=1/@BDH(Ticker Bloomberg; "MARKET_CAPITALIZ ATION_TO_BV"; Date; Date; "Days=A"; "Fill=P")



Matrice de correlation

Annexe 2

Retum T+ Nom | Retum Bel20 T+! Norm | Mark Cap Norm | BTM Norm | Momentum Nom { nst Owner Norm | of issued share capital Norm
Retum T+ Nom 1000 250 0B | 0 008t ifipt 02
Retum Bel 20 T+ Nom 0250 1,0000 08 | 008 {018 L0557 00037
Wark Cap Nomm 0031 008 11 A1 00645 033% D159
BTMNom 4000 00261 00| 1000 {,15% {164 00103
Momentum Nom 008t {0186 0065 | 01%% 1000 0%t A0
st Qwrer Norm 00 {57 03% | -l 0%t 1,0000 e
nofissuedsharecaptalliom | 00122 (67 ) 15% (003 0] 0330 10000




Annexe 3 : Test de colinéarité

> wif{M1)
DB% Return Bel28 T+1 Horm’
1.884396
DBS Momentum Horm
1.838825
> wif_values<-vif(Ml)
> print(vif_values)
DBS Return Bel2® T+1 Horm’
1.884396
DE$ ™ Momentum Horm
1.838825

DB$ Mark Cap Norm™ DBS BTM Morm™
1.172126 1.873191

DE$ Inst Owner MNorm™ DB% % of issued share capital Norm’
1.169457 1.833915

DB$ Mark Cap Norm™ DES BTM Norm®
1.172126 1.873191

DB$ Inst Owner Norm™ DB$ % of issued share capital Norm®
1.169497 1.833915

Annexe 4 : Régression linéaire T+1

Call:

Im{formula = DB$ Return T+1 MNorm™ ~ DBE$ Return Bel2® T+1 Morm”™ +
DB% Mark Cap Morm™ + DBS BTM Norm™ + DBS Momentum MNorm™ +
DEE Inst Owner Morm™ + DB$ % of issued share capital Morm™)

Max

Estimate Std. Error t value Pr(>|t|)

Residuals:
Min 10 Median 30
-5.9862 -8.2477 -2.8836 @.2432 18.8491
Coefficients:
{Intercept)

DB%  Return Bel2@ T+1 Morm’

DEf Mark Cap Morm®

DB$ BTM Morm™

DB% Momentum MNorm®

DB% Inst Owner MNorm’

DBE$™ % of issued share capital Norm’

Signif. codes: @ %% g gal !

-5.448e-16 3.6%1e-82  ©.080  1.0808
2.616e-81 3.69092-82 7.872 3.8s-12 ***
8.174e-a4 3.99%e-02  49.820  @.9827

-1.855e-82 3.323e-82 -8.276 8.7826
2.6%93e-82 3.762e-82 8.716 8.4743
8.554e-82 3.9%1e-82 2.143 §.8324 *
0.217e-a4 3.753e-B2 6.825 6.9384

@.g1 *** @.@5 .’ 8.1 71

Residual standard error: @.9673 on 688 degrees of freedom
Multiple R-squared: ©.87383, Adjusted R-squared: &.88566

F-statistic: 9.835 on & and 938 DF,

p-value: 1.617e-69



Annexe 5 : Régression linéaire T+2
Call:

Im({formula = DB% Return T+2 MNorm™ ~ DBE$ Return Bel2® T+2 MNorm™ +
DBE$ Mark Cap Norm™ + DB% Momentum Norm™ + DBE BTM Norm™ +
DE$ Inst Owner MNorm™ + DB% % of issued share capital Horm™)

Estimate Std. Error t value Pr{>|t]|)

Residuals:

Min 10 Median 30 Max
-3.4881 -8.2495 -2.631% @.1829 11.3568
Coefficients:
{Intercept) 5.272e-16 3
DB% Return Bel2@ T+2 MNorm® 3.781e-81 3
DB Mark Cap Norm’ -2.33@e-82 3
DB%™ Momentum Morm® -3.882e-82 3
CEE ETM MNorm® 7.255e-@2 3
DB% Inst OQwner MNorm’ 3.542e-82 3

3

DBY % of issued share capital Horm™ 1.686e-83

.532e-82
.54ge-82
.824e-82
.509e-02
.659e-82
.818e-82
.503e-82

a.
1a.
-a.
-a.

1

2.

a.

Signif. codes: 8 “¥**' p.@pl “**! g.@l ¥ 8.85 .7 8.1 1

Residual standard error: @.9257 on 638 degrees of freedom

Multiple R-squared: 8.1518, Adjusted R-squared:

F-statistic: 28.28 on 6 and 6828 DF, p-value: ¢ 2.2e-18

Annexe 6 : Régression linéaire en T+3
Call:

8.14432

208
881
609
186

983

237
a45

Im{formula = DB$ Return T+3 Morm™ ~ DB$S Return Bel2® T+3 Morm™ +
DB$ Mark Cap Norm™ + DB$ Momentum Horm™ + DBE BTM Horm™ +
DB% Inst Qwner MNorm™ + DB% % of issued share capital Norm™)

1.e68e
<2e-16
8.5425
8.9159
g8.8478
8.8256
g8.9644

Estimate Std. Error t value Pr{>|t])

Residuals:

Min 10 Median 20 Max
-7.2114 -@.2573 -@.8873 @.2273 11.1328
Coefficients:
{Intercept) 7.144e-17 3
DE%  Return Bel28 T+3 Morm® 3.791e-81 3
DBE Mark Cap Norm’ -2.73%e-82 3
DE:™ Momentum MNorm’ 4,.661e-82 3
DES ETM Morm” 1.812e-82 3
DE%™ Inst Owner Norm® 0.781le-82 3

3

DBE % of issued share capital Horm™ -1.323e-82

.537e-62
.547e-82
.832e-82
.684e-82
.664e-82
.827e-82
.506e-82

a.
1a.
-a.

1.

a.

2.
-a.

268
583
715
203
276
3]
368

Signif. codes: & ****' g.@Bl ***' B.81 “*’ @.85 .7 8.1 * 1

Residual standard error: @.927 on 688 degrees of freedom

Multiple R-squared: @.1494, Adjusted R-squared:

F-statistic: 19.9 on & and 682 DF, p-value: ¢ 2.2e-18

g.141%9

1.0668
<2e-16
8.475a
8.1264
8.7825
g.a8183
8.7131

R

L



Annexe 7 : Régression linéaire en T+4

Call:

Im(formula = DB% Return T+4 Norm™ ~ DB% Return Bel2® T+4 Morm™ +
DE% Mark Cap Morm™ + DBR Momentum Morm™ + DBE BTM Norm™ +
DE3 Inst Owner Morm™ + DB} % of issued share capital Morm™)

Residuals:

Min 10 Median Ely] Max
-7.2952 -2.288% -8.8386 @.2439 11.541@
Coefficients:

Estimate Std. Error t value Pr(:|t])

{Intercept) 2.744e-16 3.60B88e-62 8,868 1.806a
DBE$  Return Bel2@ T+4 Norm® 3.33@e-81 32.624e-62 9.161 2e-1f ***
DB% Mark Cap Norm® -3.11ge-@2 3.0912e-82 -8.705 a.4268
DBES™ Momentum Norm’ 5.965e-82 3.677e-82 @.12 B8.8712
DB BTM MNorm® -1.86%e-82 3.73Be-B2 -8.286 a.7749
DE$” Inst Owner Morm’ 7.937e-32 3.9092-82 2.838  8.\427 *
DE$ % of issued share capital Horm™ -4.356e-82 3.869e-82 -1.187  8.2355

Signif. codes: 8 “*¥*’ g.a@l “**' .81 “*' @.85 .7 B.1 771

Residual standard error: @.9457 on 688 degress of freedom
Multiple R-squared: 8.1148, Adjusted R-squared: 8.187
F-statistic: 14.7 on & and 638 DF, p-value: 7.847e-16

Annexe 8 : Régression linéaire en T+5

Call:

Im{formula = DB$ Return T+5 Norm™ ~ DB$ Return Bel2® T+5 MNorm™ +
DB$ Mark Cap Morm™ + DB3 Momentum Morm™ + DB BTM Morm™ +
DB% Inst Quwner MNorm™ + DB% % of issued share capital Norm™)

Residuals:
Min 10 Median 30 Max
-6.1288 -@.3877 -2.8143 e.255% 11.26588

Cogfficients:

Estimate Std. Error t value Pr{:|t|)
{Intercept) 3.783e-16 L5094e-82 @.e0a 1.a888
DB%  Return Bel28 T+5 Norm’ 3.428e-81 .621e-82 0.488 {2e-1g ***
DB% Mark Cap MWorm’ -2.876e-a2 .9B0e-82 -@.531 @.5954
DB:™ Momentum Morm’ 1.834e-82 .B62e-82 g8.282 8.7778
DBE BTM Norm® 9.63%-a3 .723e-B2 @.25% @,7958
DB%  Inst Owner Norm’ 7.518e-82 .0BRe-B2 1.928 8.8543 |
DBE % of issued share capital Morm™ -5.488e-82 .654e-82 -1.488 @.1383

Signif. codes: 8 *¥**' @.@8l1 ***' 8,81 **? @.85 .7 B.1 T ' 1

[SXRN SR R NN VN W VN

Residual standard error: 2.2419 on 638 degrees of freedom
Multiple R-squared: 8.1219, Adjusted R-squared: 8.1141
F-statistic: 15.73 on & and 638 DF, p-value: < 2.2e-18



Annexe 9 : Régression linéaire de 'ouverture a la fermeture des

positions
Call:

Im{formula = DB$ Return T@-F Norm™ -~ DB% Return Bel28 T8-F MNorm™ +
DB% Mark Cap Horm™ + DB% Momentum Norm™ + DB BTM Horm™ +
DB% Inst Owner MNorm™ + DB% % of issued share capital Norm™)

Residuals:

Min 10 Median 20 Max
-3.7444 -@.24%6 -8.8588 @.2852 L5.911e

Coefficients:

Estimate Std. Error t value Pr{:|t|)

{Intercept) 1
DB% Return Bel2@ T8-F Morm™ 3
DB% Mark Cap Morm® 6
DB%™ Momentum Morm® 3.
DBEE BTM Norm® 2
DB% Inst Owner MNorm’ 1
DBY % of issued share capital Morm™ -2

Signif. codes: 8 “¥¥*' g.a@apl “**' 5.81

.846e-15
.477e-81
.36%e-82

84%9e-a2

.64%9e-82
.128e-832
.6B2e-81

7 g.es . Bl v 1

[FER R VR N AN Y

.518e-02
.678e-02
.813e-02
.588e-02
.667e-02
.823e-02
.653e-02

Residual standard error: @.52 on 638 degrees of freedom

Multiple R-squared: 8.1822, Adjusted R-squared:

F-statistic: 21.94 on & and 63& DF, p-value: ¢ 2.2e-18

8.1548

e R R e

.ege  1.ecoe
ATA ¢ Je-15 *EE
.678  8.8953 .
.B52 @.3047
723 a.4782
829 @.9766

L122 2.722-12 #**
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