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Abstract 

According to the theory of no arbitrage, two traded or synthesized instruments 

with the same future cash flows should trade at the same price. Once the price become 

different, the arbitrage opportunity arises, driving the price to normal if the market is 

efficient. That is to say, investor sentiment has no influence on the market price and 

the phenomenon of mispricing cannot be lasting in an efficient market. However, 

many researchers have found phenomenon contrary to the traditional financial theory, 

such as the lasting deviation of prices from their no-arbitrage values, the effect of 

small companies and the equity premium puzzles. So scholars no longer assume that 

investors are all rational, and combine psychology and behavior theory with the 

traditional financial theory. They argue that peoplesô investment decisions are affected 

by their psychological and behavioral biases and they are not entirely rational. Whatôs 

more, they think that when an asset has been widely mispriced, the strategy to correct 

this erroneous may be risky, so that such irrational investor behavior could be a 

systemic risk which influences assets price significantly and cannot be eliminated by 

arbitragers fully. 

Financial futures market has an important role of risk transfer, price discovery 

and enhancing the market liquidity, which based on the correct pricing of futures. It is 

about three years since the foundation of our CSI 300 index futures market, and it 

makes great sense to explore the operational efficiency of the market and research 

factors affecting the correct pricing and the likely ways they work.As we all know, 

having a better understanding of how well financial market works helps in appropriate 

designing and conducting of market mechanism for market managers, which is 

important to healthy development of market; and it also helps investors to make right 

investment decisions so as to improve the effectiveness of the market. 

This paper looks into the pricing bias of CSI 300 index futures during May 4
th
, 

2010 and December 9
th
, 2012. By doing research about the statistical analysis of 

pricing bias itself, and the regression and VAR model analysis of the relation between 



pricing bias and market liquidity and investor sentiment, we found that there are 

significant positive pricing errors in the future market, which show some lasting 

pattern. Explore the influence factors behind it, we found out that it is the investor 

sentiment which plays most important role. Since there is selling restriction in stock 

market in China, so the pricing bias of future market is influenced by buying behavior 

of noise traders more, especially during high investor sentiment periods. These 

conclusions are still stand after several robustness tests. It means that the financial 

market in our country is not efficient enough, there are more noise traders than mature 

investors in the market, and the arbitragers cannot reduce the impact on the market of 

noise traders effectively, which all means the market pricing efficiency needs to be 

improved. 
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[37]‍⁞ ȁ ȁ а Э ֓ Ḷ

Ȃ 

֓ Ḷ ԏ ὰ ̆ ̆

̆ з  ҩ а Ȃ 

У Ѳ ‾ ⁸̆ ᴳ ֓ ш Ḷ

שּ‾ ̆ Э Ӈ ҂ ‾ ӱ̆ ᴳ ֓ Ḷ

ȂNeal̂ 1996̃
[30]Ԉ Brailsford Hodgson̂ 1997̃

[38] ѝ

Ӈ а ̆ ╟ ̆ ‾Ӈ ⁮

ᾰ ֓ Ḷ Ȃ 

҂ ѝ а ̆ ֓ Ḷ

Ȃ Beaulieu Ebrahim Morgan̂ 2003̃
[39] ׂ



300 ֓Ḷ б  

8 

̆ э ֓ḣӱ ₥֓ 0.6% ᴂ 0.25%̆

ֶ ֓ ̕Jiang Fung Chenĝ 2001̃
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֓ ȂKadapakkam Kumar̂ 2013̃
[13] ᾃ

נ Roll et al.̂ 2007̃
[5] ̆ ╟ ֓

Ḷ ̆ ֓ Ḷ Ө ╟ ̆

╟ ӊ Ȃ 

S̆toll Whaleŷ 1997̃
[41]ȁChow Yang Zhanĝ 2003̃

[42]ȁVipul
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̂2005a
[33]

,2005b
[34]̃ ⁮ ⅓ᴍ ֓Ḷ

ӹ̆ԏ   ‾ ֶ б⅓ᴍ Ὧ ̆ ⁮ ї ̆

֓Ḷ ̆ Эаᾋ ‾ ֶȂת Yadav Pope

̂1990̃
[43] бЭ ̆ӹԏ ⁮ ⅓ᴍ

ֶ ֓Ḷ ӊ ֗ᴉ Ȃ 

2.2 ֓Ḷ ‟  

Brailsford Hodgson̂ 1997̃
[38]ȁVipul̂2005a

[33]
,2005b

[34]̃ ֓Ḷ

У ᾃ а Ӈ ע ȂBrailsford Hodgson̂ 1997̃

[38] ‾ҽ ֓Ḷ ҷ ̕Vipul

̂2005a
[33]

,2005b
[34]̃ ‡ ֓Ḷ У ᾃ

а Ӈ  Ȃע

Yadav Popê 1990̃
[43]   ֓Ḷ У Ὧ ̆҂

֓Ḷ ḣ ̆ ‫ ֓ḣ ᴂה ̆ ‾

‾ ̕ ‫ ֓ḣ ה ̆ ‾ ‾ Ȃ 

2.3 ╟ б ӊ֓  

╟ ᴐѝУ ӊ֓ ⁮

ȂAmihud Mendelson̂ 1986̃
[44] ╟ б Ὧ

̆ӹԏԈғ ֓ ᴐѝ ╟ ̆ ֓ ̆ ̆

Ѯ э ȂJacoby Fowler Gottesman(2000)
[45]

ӱ Э Э ҩ ֓ ╟ ̆  б

Amihud Mendelson̂ 1986̃
[44] ̆   ╟

ὯὯ ȂPastor Stambaugĥ 2003̃
[46] б

╟ ὯȂJoneŝ 2002̃[47]ȁAmihud̂ 2002̃
[27] ╟ б ӊ֓

‟Ὧ ̆ ╟ Ԉ ̆ ╟ б

Ὧ̆ ╟ Ḁ̆ ѝ ̆ Ѯ̆

ѝ ̆҂ ‍ᴇ ҩ ╟ ȂRoll et al.̂ 2007̃

[5]ȁKadapakkam Kumar̂ 2013̃
[13]‡ ҩ ╟ б ֓Ḷ Ὧ
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Ȃ 

ὲӹ Э҂ ҩ ╟ ӊ֓ ᴐ ̆

̂Longstasŝ 2006̃[48]ȁGoldreich Hankea Natĥ 2005̃
[49]ȁGraveline

McBradŷ 2011̃
[50]ȁFontaine Garciâ 2012̃

[51]ȁBanerjee Gravelinê 2013̃

[52] Ȃ̃ а ӊ а Ὥ ╟ ̆ а

1Ȃ 

2.4 б ӊ֓  

ὴ ѝ̆ ֓ ұ ḣ̆ Өб

Ὧ̆ Ӈ ѝ ӊ ̆ ѝ ‾

Ӈ Ԉ ֗ᴉа ֓Ȃת ̆ ѝ ̆

̆ע ѳ ֶ̆ ֓ ӊ

з Ȃ 

Shleifer Vishny(1998)
[53]  ̆ ‾ ⁸ Ḁ̆ Ӈ

ѝֶ ӊ ̆ ‾ ⁸ᴳ ὤᶕ Ӈ ‾Ӈ

֓ ̆ᴳ Ӈ Ԉ ӊ Ȃ

Neal Wheatleŷ 1998̃
[54]ȁShiller̂ 2000̃

[55]̆Baker Wurgler̂ 2000̃
[56]

ӱ ‟ Ԉ ӊ ̆Baker Wurgler̂ 2000̃
[56]

  IPO Ԉ ȂBrown Cliff(2005)
[57]҂

  ̆ ᶕ а ὤ Ӈ Ԉ ӹԏ ᾰ  ֓

ӊ ȂKumar Leê 2006̃
[58]

Ὧ̆ эӝ ғ ѝֶ ҵ ̆ з Ԉ Ҿ

Ḷ ӕ ̆ע ȁ֓ḣ ȁ б ᴂ

Ȃӹ ҩּ ѝ эӝ ұ ᶕ Ӈ ̆ ҵѮ

аֶ Ὧӱ ֓ ӊ ȂBaker Wurgler̂ 2006̃
[17]

ΰэ ṁў ‍‍ ӱ̆ б

Ὧ ̆ӹԏ ֓ ‾ ⁸ ӊ ̆

‫ ᴂ ̆ ȁ ȁ ╟ ȁᴂ
                                                             
1
έᴇ Chordia,Sarkar,Subrahmanyam̂2005 ȁ̃Kempt,Mayston̂2006 ȁ̃Kamara,Lou,Sadkâ2008 ȁ̃

Korajczyk,Sadkâ2008 ȁ̃Zhang,Cai,Cheunĝ2009̃  
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̆ Ѯ̆ ‫ ̆ Ҿ

ᴂȂSchmelinĝ 2009̃
[59]Ԉ ᶕ Ԇ ̆ ҩй

ᾃ 18э б Ὧ ӹ̆ ӱ 18эа

̆ б ᴇ Ὧ̆ ̆

ұ ᴂ̆ Ѯ Ȃ э ֓ḣ ȁ ȁ

а ̆ а ҂ Ȃӹ а

‍ ̆ а ȁ ע Ю ḥ

ұ ȂChen̂ 2011̃
[60]

⁸ ѝ ᾳЮ

а ӹ̆ ѝ Ḁ̆ ᴂ

̆ з ᴂ ᴳ ѝ ȂHang

̂2008̃
[18]‡ ҩ Э б S&P500 ֓ Ὧ ̆

ᴂ ̆ ╟ ̆ ѐ

Ḷ ̆ з ‾ ⁮ ⁸ Ḁ̆ Ὧ Ȃ 
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Ь   б  

3.1 ֓  

ὤ Ḯ ‾ Ю̆ ֓ Ԉ ч ̆G

ὲ ḣ ̆‡ὲ ḣ҂У ╕ Ȃ 

A̔У֙ f ╗ЭУ ѝ ( )e r T tK - - ̕ 

B̔У ᴁ ӊ S̕  

ὲѐ K ѝ ѐ Ӈ→֓ Ȃ A ѐ ( )e r T tK - - Ԉ ‾

̆ ѝ̂T-t̃̆ ⁮ T ₂̆ὲ ⁮ K̆• ұӇ→ У ᴁ

ӊȂ ̆ T ₂̆чэ ұУ ᴁ ӊ̆ ‾

‡̆ ч t ₂ ֓ḣ Ȃ ̔ 

( )

( )

r T t

r T t

f Ke S

f S Ke

- -

- -

+ =

= -
                         (2) 

Ὠ ̂2̃ ̆ ӊ ֓ḣ f ұ ӊ ֓

бӇ→֓ ḣ Ȃ ֓ ̂F̃ ᴳ ֓ḣ̂ f ѝ̃ Ӈ→֓ ̂K̃̆

f=0 ̆K=FȂԇЭ ѐ f=0̆‡ 

( )r T tF Se -=                            (3) 

֓ ̆ ̂3̃ ұ ӊ ̆ ֓

ұὲ ӊ ֓ ḣȂ 

ԏ Ԉ ֓ У  Ȃע

=ᶑ +‾ - ӊ ᾃ ᵏ  

c ̆ ѫ 

( )c T tF Se -=                           (4) 

ұа ӻ ‾ ̆ ᶑ ̆ ‾ r̕

Ԉ נ ᴐ ӻ ӊ̆ὲ ѝ r d- Ȃ

֓ Ԉ ѝ̔ 

( )( )r T tF Se d- -=                         (5)
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ὲѐ̆d ‍ Ȃ 

ῆ ̆Э ֓ ֓Ȃ Rosŝ 1981̃
[61]

 ̆ ‾ з ⁮ а Ӈ̆→ ֓

֓ Ȃת ‾ ע ̆ ӊ֓ б‾ Ὧ ֶ

֓ ֓ Ὧ Ȃ ӊ֓ б‾ Ὧ ̆ ֓

ұ ֓ ̕ Ѯ̆ ӊ֓ б‾ Ὧ ̆ ֓ ֶ ұ

֓ Ȃ ̆ ȁӇ ȁᶑ ȁ ȁ ╟

ֶ ֓ ֓ Ȃת ̆ ѐ̆

֓ ⁞ Ԉ а Ȃ

ҩ̆Ԉ ұ ֓ ΰѱ Ȃ⁞שּ ̆ ᾳЮ̆ ԏӰ Ԉ

Ḯ ֓ б ֓ Ȃ ̂5̃ ֓ Ȃ 

֓ ὤ Ḯ Э ̆ Ӈ

̕ἵ ѝ̕ ‾ ֶ  ̆ б б ‾

╟̆ӱ ᴳ ‾ ֶ Ȃ ̆   ֓ ‾ ֶЮ

֓ Ȃ ѐ̆ ұ а ὤ ̆ ֓  

֓ У Ḷ ҂̆ ֓Ḷ Ȃ ὲ

⁸ ᾳЮ̆ ֓Ḷ ‾ ѝ

̙ а ̆ ὤ ᾳЮ̆ ֓ ⁮

֓ ȁ ȁ ⅓ᴍ Ѯ ̙ ὤ ᾳЮ

֓ Ḷ ꜛ ҩ Ҿᶕ ̙ Ҿ҂ ̆ ̆ Ҿ

б ֓ ѬȂ 

3.2  

300 ӱ 2010 4 16 Ӈ ѝ̆ҩ ‫ Ӈ

а ̆ ѝ 2010 5 4 2012 11 9 ̆Ὥ

614эӇ 1̆29эӇ Ȃ ̆ 300 ̂ 1F ̃

Ю ̂ 2F ̃ ֓Ḷ ᴐѝ Ȃ ֓ ȁғὡӇ ȁ  Ӈ

ȁ Ӈ ȁ ֓ȁ ‍ Ӈ ȁ ‍ ȁ ‾

wind Ȃ Ҿ ұ ѐ ֓Ḷ ╟
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Ȃ 

3.3  

3.3.1 ֓Ḷ  

ӊ֓ Ḷ ӊ ֓ ֓ Ḷ Ȃ Cornell

Frencĥ 1983̃
[1] ֓Ḷ ̆ Э ѐ ̂1̃ ̔ 

( )r tBIAS F Se d-= -  

ὲѐ̆ F ѝ 300 эӇ Ю 15:00 ֓ ̕Sѝ

300 эӇ Ю 15:00 ֓ ̕t ⁮ ⅓ᴍ ̕

rѝ ‾ ̆ Э н Ḇ‾ ̆ ұ ̔ t ұ 7 ̆

‾ Shibor Ḇ‾ ̆ tӮұ 7 14 ̆ ‾ Shibor

У Ḇ‾ ̆ tӮұ 14 21 ̆ ‾ Shiborч Ḇ‾ ̆

t ұ 21 ̆ ‾ ShiborУэ Ḇ‾ ̕ ұЮ ̔ t

ұ 30 ̆ ‾ ‡б ̆ t ұ 30 ̆ shibor

Ь Ḇ‾ ̕d ‍ ̆ ⅓ᴍ ᾃ ‍ ╗

‍ Ȃ 

̂1̃ эӇ BIAS̆ ὲ ̆ᴐѝ

֓Ḷ Ȃ ұ ⁮ ֓Ḷ ‟ Ὧ ̆ ὲ

AR̂2̃ 2̆ ὲ ╟ ᴐѝ ֓Ḷ BIASADJȂέᴇѝ̔ 

0 1 1 2 2t t t tBIAS a a BIAS a BIAS m- -= + + +              (6) 

ias t tB adj m=                           (7) 

Ю Э ̆ ֓Ḷ ‍⁞

Biasadj_f1ȁBiasadj_f2 Ȃ 

3.3.2 ╟  

╟ э ӑ ὲ Ѭ ҂а ̆ ╟
                                                             
2

AIC ῆ BIAS ḣ 1 6 ҩ ̆ AR(5) ִ ת̆ AR(5)

ѐ 3 5 10% Ю а ̆ AR(2)Ȃ 
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ѓ Ȃ ֓ ᴗ ȁғ ֓֓ ȁ ᴿ֓ ȁ

֓ ȁ ᴿ ֓ ȁAmihud̂ 2002̃
[27] ╟ ȁPastor Stambaugh

̂2003̃
[46] ̕ ȁ ȁ Ӈ ȁ ̕

⁮ ⁮ ȁУэ ᾃ Ӈ Ȃ 

ұ ⁸̆ ѐ ȁ

Ԉ а Ȃ Pastor Stambaugĥ 2003̃
[46]

ѝ ̆а Ȃ ԈЭ ̆ Ӈ ȁ ȁ

Amihud̂ 2002̃
[27] ╟ ᴐѝ ╟ ̆ Ṍ ѐ

Ԉ ғ ֓ ᴐѝ ╟ Ȃ 

̂1̃Ӈ  

Ь У ‍̆ ֓Ḷ б ╟

Ὧ ̆ ⁮ ╟ У ̆ Ӈ ᴐѝч

э ╟ Ȃ 

╟ ѝ 300 Ӈ ̆ Ю

╟ ‍⁞ Num_f1ȁNum_f2 ̆ ᴁѝ︠Ъ Ȃ ╟ ѝ

300 ‍ ᾃ Ӈ ̆ Num_S ̆ ᴁѝ︠

Ӣ Ȃ 

̂2̃  

Ӈ ̆ Уэ ⁿ ̆ ⁿ

ѝ ᷆ Ȃ ̆ ̆ ⁿ ̆ ╟ ̕ Ѯ̆

╟ Ȃ 

э ѝ̔ 

*
it

it
it it

V
Tv

S P
=                          (8) 

ὲѐ̆
itTv i t ̆

itV i t Ӈ ̆
itS

i t ̆
itP i t ֓ ̆ *it itS P i t

ḣȂ 

э Ԉ Ӈ ѝ ╗ ̔ 
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1

1

*
N

it it

i
mt N

it

i

V Tv

Tv

V

=

=

=
ä

ä
                      (9) 

mtTv t ̆ ᾃ эӇ

Ȃ 

֓ ȁӇ ȁ wind Ȃ 

̂3̃Amihud̂ 2002̃ ╟  

,

,
,

i t

i t
i t

r
Illiq

V
=                         (10) 

,i tIlliq i t ╟ ̆ ,i tr i t

̆ ,i tV i t Ӈ Ȃ 

╟ э ╟ ̔ 

,

1

1
tN

t t i t

i

Illiq N Illiq
=

= äY                      (11) 

tIlliq t ╟ ̆
tN t Ȃ

эӇ ᾃ эӇ ḣȂ 

tIlliq У Ӈ ֓ ╟ ╟ Ȃ
tIlliq ̆ У

Ӈ ֓ ╟ ̆‡ ╟ ̕ Ѯ̆
tIlliq ̆‡ ╟

Ȃ 

ұ Amihud ╟ ⁮э ḣ ̆ ѝ ḣ

̆Ӈ ұ ̆Amihud ╟ ‍ ‍ ̆

ֶ ḣ Ȃѝҩ ̆ Pastor Stambaugĥ2003̃

[46] ̆ Amihud ╟ Ȃ 

©
,

1 11

1
tN

t t
t t i t t

i

M M
Illiq N Illiq Illiq

M M
=

= * * = *ä             (12) 

Amihud ╟ ̆©
tIlliq ╟

̆
1M У ḣ ̆

tM t
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ḣ Ȃ 

̂4̃ғ ֓  

15‍ ̆ Ю 15:00₥ 15‍

У֓ ғУ֓Ѯ Spread̆ ᴐ̆ѝ Ṍ ╟ Ȃ

ұ ⁸̆ ‍ ѝ 2010 5 21 2012 1

13 Ὥ 86э Ȃ 

3.3.3  

Ȃ ᾃ ȁ

ᶕ ȁ ת̆ ұ У ̆

а Ȃ ᾃ ᴳ ֓ ȁ

ȁIPO ȁIPO ȁԈ ╟ ̆ Ӈ ȁ

У Э ԈԆ Ȃע ұѐ IPO ⁸ ӝѝ

̆ Ԇ ̆ ֓

ᴐѝ Ԇ Ȃ 

̂1̃ ֓  

1

( )
tN

it it

iti
it

t

P NAV
NAV

Cfde
N

=

-

=
ä

                   (13) 

itCfde i t ֓ ̆
itP i t ֓̆

itNAV

i t ӊ᾿ḣ̆
tN t Ȃ 

эӇ ֓ э ֓ ḣ̆

֓ ᾃ эӇ ֓ ḣȂ ֓ ̆

ᴂ̕ ֓ ̆ Ȃ 

֓ ᾿ḣ CSMAR Ȃ 

̂2̃  

У ᾃ ̆ ȁ

̆ ұ ╗̆ Ѯ‡ ұ῏ ̆ ԈԆ

ᶕ ̆ Ԉ  Ȃע
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שּ ᾃ A ᴐѝ

УэԆ ̆
tAccount Ȃ 

3.3.4 ὲӹ  

̂1̃Fama-FrenchЬ  

Fama Frencĥ 1993̃
[62]  Ьэᾱ ⁿ ֓

̆‍⁞ѝ̔ Rmrf̕ᵑ ḣ ‍שּ ḣ б

ḣ Ѯ SmB̆Ԇ УὨ ̕

ᵑ ḣ ᴂּש‍ б ᴂ Ѯ HmL̆Ԇ

֓ḣ УὨ ȂEun Huanĝ 2007̃
[63]ȁ

̂2005̃
[64]ȁ ̂2003̃

[65]ȁ йᾚ ̂2004̃
[66]

҂ ҩ Fama-FrenchЬ ѐ Э ֓ᴐ Ȃ ̆

Ь ᴐѝ ⁸ Ȃ 

Fama-FrenchЬ CSMAR ̆ ḣ╗

⁮ Ȃ 

̂2̃ ᴇ б ╟  

Ѯ₥ ̆ б ╟ ╟

Ὥ ̆ MacKinlay Ramaswamŷ 1998̃
[67]ȁHasbrouck̂ 1991̃

[68] Ȃ ̆ ̆ Э ╟ ᴐѝ

У ⁸ Ȃ 

1.  

300 ֓ Ȃ 

-1R_ ln( ) - ln( )t t tS P P=                       (14) 

R_ tSѝ ̆
tPѝ 300 t ֓̆

1tP-ѝ 300

t-1 ֓Ȃ ѝ ḣȂ 

2. ╟  

╟ ѝ ᾃ 300 ῆ ̆ StdSt

Ȃ 
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̂3̃  

‾ ᴐѝ ╟ѐ ̆ ᴐѝ ‾ ‾

ѝ̆ᴐѝ ֶ ҂ Э ╟̆ӱ ╟ Ȃ

ὡчээ ‾ ᴐѝ ⁸ Ўэ 1 Э н ‾

Shibor1W̆б ᾃ Ḇ Ὧ̕ Уэ 6 э ḡ

Bond6M̆б ὯȂ 

wind Ȃ 

̂4̃ ⅓ᴍ  

̆ ⅓ᴍ ֓Ḷ ̆

‫ ̆ ֓Ḷ ̕ ⁮ ̆ ֓Ḷ Ȃ Э

̔ ȁЮ ȁЮ ̆ э ⁮ ֶ

̆ ╟ ̆ Э ᶑ э Ӈ Ȃ

Э ⅓ᴍ ̆
tT Ȃ 

̂5̃  

а ⁿ֓ ȁ ╟ ȁ ̆ ֶ ⁮ ᾰ 

̆ѝ ̆ У ᴐѝ ⁸ ̆ꜛ

ԈЮΰэ̔ ֓ ̂ ̃
tCPI ȁ н ╗ḣ̂ ̃

tGIPȁ

У
tMEI ᵏ 1tM ̆ 2tM ̆

_ tEX MEI tPMI ѝἼ Ȃ 

CEICѐ Ȃ 
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    Ӯ Ѯ₥̆ Ἴ   ў ̔ 

 

 

 

  

 
֓Ḷ б Ӈ ȁ Ὧ  

 Ӈ бḶ Ὧ 

Ӈ бḶ Ὧ 

֓Ḷ бӇ ‍ ȁ

VARȁGranger  

 

Amihud ╟ Illiq

 

Illiq Ḷ ̆  

б Ӈ  

Illiq Ὤ  

╟  

ȁ ֓

ᴐѝ Ԇ  

Ὧ ȁ ȁVARȁGranger 

 

 

 

Ḷ б

 

֓Ḷ ̕

Ӈ Ḷ ╒  

ҩ Ḷ  

ўғ ᴂ ὡ

ᴂ  

Ḷ  

ўғ бўғ ̆  

 

ў ғὡ ѝ Ḷ  
ᾰ  ᾿ғ

Э ȁ ֓Ḷ  

 

ὲӹ  ֓Ḷ ў

 

ғ ֓ ѝ ╟ Ԇ  

‾  
а ȁ ‾а  

Ṍ

 

1. а ̆ ‾ ѝа  

2. ֓Ḷ ў  

1. Ӈ Ḷ  

2. а  

3. Ӈ бḶ ҵ  

У
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4.1 ֓Ḷ б ╟ Ὧ  

‍ ֓Ḷ ̆ ѐ Э̆

‾ ѝ ֓Ḷ ̆ ֓Ḷ б

╟ Ѯ ҵὯ э Ȃ Roll et al.̂ 2007̃
[5]̆

̆ ֓Ḷ б ╟   ҵ

Ὧ ̆ ╟ ‾ұ ‾ ѝ ̆ӱ ῏ ֓Ḷ ̕ ֓Ḷ

̆ ֶ ‾ ѝӱ ╟ Ȃ ₥ ̆ ұ ⁮

╟ ѝ̆ᶑ ῆ У ̆ Ἴ чэ

Ӈ Ԇ ╟ ̆ ֓Ḷ б ╟

Ѯ Ὧ Ȃ 

4.1.1  

‍ў ֓Ḷ ╟ ̆ ԏ

‍ Ȃ 

4-1ȁ 4-2‍⁞ ₥ ⁮ 300 Ю

֓Ḷ □ ̆ὲѐ biasadj_f1ȁbiasadj_f2‍⁞ Ю

֓Ḷ bias_f1ȁbias_f2 AR(2) Ȃӱ ѐ Ԉ ⁮̆Ю

֓Ḷ ֓Ḷ ̆ ╟ ҂ ̕ ̆

Ԉ ⁮ ֓Ḷ Ḷ ұ ̆҂ ֓ ה ᾳḶ Ȃ 

 

 

4-1 300 ֓Ḷ □  

 

-40
-20

0
20
40
60
80

100

bias_f1 biasadj_f1
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4-2 300 Ю ֓Ḷ □  

 

4-3 4-5 Ӈ ע Ȃὲѐ Ӈ

300 ‍ Ӈ ̆ ᴁѝ︠Ӣ ̕ Ӈ ꜛ

бЮ Ӈ ̆ ᴁѝ︠Ъ Ȃӱ ѐ Ԉ ⁮̆ Ӈ

бע ֓Ḷ □ ̆נ Ӈ □‡  

̆ ⁞ Ю Ӈ ̆ ѝ ̆ зӇ ҂

̆ Ю Ӈ а Ȃ 

 

 

4-3 300 Ӈ  

 

-50

0

50

100

150

bias_f2 biasadj_f2

0
1
2
3
4
5
6
7
8
9

num_s
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4-4 300 Ӈ  

 

 

4-5 300 Ю Ӈ  

 

4-1 ҩ ֓Ḷ б ╟ ̆ 1%

Ю Ȃ Ԉ ⁮̆ ֓Ḷ ѝ 6.3э ̆

Ю ֓Ḷ ѝ 19.1э ȂRoll et al.̂ 2007̃
[5]

S&P500 ֓Ḷ ̂ ( )BIASmean
S
̃ѝ 0.3% ̆

Ԉ ֓Ḷ ̆ ⁮ 0.3706%̆

  7э ̕Ю ‡ ⁮ 0.7536%̆   45э Ȃ ̆

Ю ֓Ḷ У Ὧ ѝ ̆‍⁞ѝ 0.5218

0.7146̆ а ̆ ֓Ḷ  

ḣ ̆ ֓ Ȃ 

ӱ ѐ Ԉ ֓Ḷ ѝ ̆ Э ֓ Ȃה

֓Ḷ ḣ ╟ ⁮ ╗ ̆ Ӈ

0
5

10
15
20
25
30
35

num_f1

0
0.2
0.4
0.6
0.8

1
1.2

num_f2
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Ю Ӈ 100᷁̆ ╟ ҂ Ю   26᷁Ѯ ̆

ѐ Э Ӈ ѐ ЭȂᾋ ̆ Ӈ

╟ Ӈ ╟ Ȃ 

 

4-1 ֓Ḷ ╟  

Num_S ᴁѝ︠Ӣ ̆Num_F ᴁѝ︠Ъ  

 ḣ ѐᴁ  ῆ  
У

Ὧ  

Bias_f1 6.3489 4.1113 13.2291 0.5218***  

Biasadj_f1 -5.85E-16 -1.4101 10.0663  

Bias_f2 19.1118 15.6535 21.5584 0.7146***  

Biasadj_f2 1.71E-16 -1.8392 13.1856  

Num_f1 11.1893 10.5637 5.2045  

Num_f2 0.1186 0.0261 0.1923  

Num_S 2.6555 2.3405 1.2123  

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю  

 

4-2‟ ҩ Ю ֓Ḷ б Ӈ Ὧ Ȃӱ ѐ

Ԉ   ӑ Ю ̆ ԏ ֓Ḷ

б Ӈ Ὧ̆ б Ӈ Ὧ Ȃὲѐ̆

б Ӈ Ὧ̆ Ӈ ̆Ḷ Ȃ

Ӈ Ԇ ╟ ̆ б Roll et al.̂ 2007̃
[5]ȁKadapakkam

Kumar̂ 2013̃
[13] ̆ ̆ ᴉ ╒ ֒

Ү Ȃ ԏἼ ᴐ ч У̔ ѐ ὲӹ

а ̆ ‾ ѝ а ֓ ү̕

ұӇ аӨӨ ╟ ̆ з ꜛ ᶕ ̆ Ԉ

֓Ḷ Ȃ 

̆ Ӈ б ֓Ḷ Ὧ ̆ ѝ Ӈ

а ẹ Ӈ У Ȃע ұ ̆

бғὡ ѝ Ὧ̕ Э Ӈ ꜛ ҩғὡ

ᶕ ӱ̆ ֓Ḷ ᶕ ̆ ѝ ֓

Ḷ ᴐ Ȃ҂ ̆ Э ғὡ ѝ ֓Ḷ
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Ȃ Ȃ 

 

4-2 ֓Ḷ Ӈ Ὧ  

 Biasadj_f1 Num_f1 Biasadj_f2 Num_f2 

Num_f1 0.1089 1.0000   

Num_f2 - - -0.1577 1.0000 

Num_S 0.1761**  -0.0822 0.2094**  0.0534 

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю  

 

4.1.2 ‍  

‍ ֓Ḷ ȁ Ӈ ‍ ̆

Ԉ ү ҵὯ Ȃ 

ṁ ‍ ₥̆ ԏ Ὧ ADF Ȃѝ ᵳ Ṍ

̆ ὲӹ ҂‟ұ Ȃ 4-3 Ԉ ⁮̆

Ӈ 6э ḡ ‾ ‟ а Ѯ ὲ̆ӹ ‟

‟̆ Ԉ ‍ Ȃ Num_f1 bond_6m У ‍ ̆чэ ‟

ADF T ḣ‍⁞ѝ-12.1410 -8.0096̆ ѝ 1% Ю ̆

чэ ᴳ ὲУ ‍ḣȂ 

 

4-3  

Panel A: ֓Ḷ б Ӈ  

 Biasadj_f1 Biasadj_f2 Num_f1 Num_f2 Num_S  

tḣ 

 

-10.6831***  -11.0813***  -0.8685 -3.6059*** -4.9589***  

  а     

Panel B: ὲӹ ╟  

 Tv Illiq  Spread 
  

 

tḣ 

 

-2.7171* -2.7505* -10.4786*** 
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Panel C:  

 Account Cfde 
   

 

tḣ -3.9219*** -2.6556* 
   

 

   
   

 

Panel D: Fama-FrenchЬ  

 Rmrf SmB HmL 
  

 

tḣ -12.6593*** -11.3288*** -10.4335*** 
  

 

    
  

 

Panel E: ȁ ╟ б ⅓ᴍ  

 R_S StdS Day 
 

  

tḣ -10.9353*** -5.4184*** -6.7368*** 
 

  

       

Panel F: ‾  

 Shibor1w Bond6m     

tḣ -3.0551** -2.2956     

  а      

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю  

 

Ю ԏ ֓Ḷ ȁ Ӈ чч

Ȃ 

ѝ̔ 

0 1t t tY a a X e= + +                      (15) 

0 1 1t t tY a a X e-= + +                     (16) 

ӱ 4-4 Ԉ ⁮̆ ұ Ю ̆а

У ̆ ֓Ḷ б Ӈ ҵ Ȃӱ

  2R ̆ ᴇЭ Ӈ ֓Ḷ ╒

ұ ֓Ḷ Ӈ ╒ ̆ з Ὧ

ѐ Ȃ ֓Ḷ б Ӈ Ѯ а

ҵ Ὧ ̆ ҩЮ ѐ ֓Ḷ б Ӈ ҵ

Ȃ б ЭУ ѐ ‍ ̆ Ӈ ѐ ꜛ

Ӈ ᴇ ᶕ  

ḣ ̆ Ӈ б ֓Ḷ Ѯ ҵ
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Ὧ Ȃ҂ Ӈ ̆ ֓Ḷ ̕ Ӈ

̆ ֓Ḷ ȂЭУ ѐ ԏ  ̆ ѝ Ӈ

ѐԆ ֓Ḷ ў ᴐ ȂBaker

Wurgler̂ 2006̃
[17]   ֶ Ӈ ᾰ  ӊ֓

ӊ ̆ ̆ғὡ ѝֶ ֓̆ӱ ᴳ ֓

 ̆ה ֓ Ḷ ȂBaker Stein̂ 2004̃
[69]  ̆ ұ ᴂ

Ḁ̆ Ӈ ѝ Ӈ ӱ̆ ╟ Ȃ

̆ ѐ э ⁸а ֒Ю̆ Ӈ

Ӈ ̆ ѝ ғὡ ѝ̆ ᾰ У

╟ ̆ У ᵷ ӊ֓ Э ̆ ֓ ה

֓Ḷ Ȃ ̆ а ѝ ‾ ѝа ̆ ֓ Ḷ

‾ ѝ ̆ӱ ֓ а Ȃ 

 

 

4-4 ֓Ḷ б ╟  

Panel A: ֓Ḷ ᴐѝ  

 

 

tNum_f1  
t-1Num_f1  

tNum_S 
t-1Num_S  

tBiasadj_f1 
0.2097 

(0.2229) 

2R =0.0040 

-0.1617 

(0.3643) 

2R =-0.0014 

1.4511 

(0.0477) 

2R =0.0233 

2.8617 

(0.0001) 

2R =0.1131 

 
tNum_f2  

t-1Num_f2  
tNum_S 

t-1Num_S  

tBiasadj_f2 
-10.7455 

(0.0766) 

2R =0.0171 

15.7186 

(0.1091) 

2R =0.0456 

2.2609 

(0.0181) 

2R =0.0362 

3.0091 

(0.0015) 

2R =0.0701 
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Panel B: ╟ ᴐѝ  

 

 

tBiasadj_f1 
t-1Biasadj_f1  

tBiasadj_f2 
t-1Biasadj_f2  

tNum_S 
0.0214 0.0206 0.0194 0.0190 

(0.0477) 

2R =0.0232 

(0.0567) 

2R =0.0211 

(0.0181) 

2R =0.0362 

(0.0213) 

2R =0.0343 

 
tBiasadj_f1 

t-1Biasadj_f1  
  

tNum_f1  
0.0566 0.0467   

(0.2229) 

2R =0.0040 

(0.3126) 

2R =0.0002 

 

 

 

 
tBiasadj_f2 

t-1Biasadj_f2  
  

tNum_f2  
-0.0023 -0.0014   

(0.0766) 

2R =0.0171 

(0.2772) 

2R =0.0015 

  

̔Biasadj_f1/2 Ю ֓Ḷ ̆Num_f1/2 Ю Ӈ ̆

Num_S Ӈ ̕ э ѐ Ь ‍⁞
1a ȁpḣȁ

2
R  

 

4.1.3 VAR╟ ‍  

‍ VAR ֓Ḷ б Ӈ ╟

‟Ὧ Ȃ 4.1.2 ѐ ‍ ̆ Ӈ б ֓Ḷ

ҵ Ὧ ̆ ұ₥ ‍ ̆ Ӈ б

֓Ḷ Ὧ ̆ Э ṁ  ″ ṁ У ‍ Ȃ AIC

ῆ‡ ̆ 6 Ȃ 

6 6

1 1 1 1

1 1

_ 1 _ 1 _t k t k k t k t

k k

Biasadj f Biasadj f Num Sa b l e- -

= =

= + + +ä ä         (17) 

6 6

2 2 2 2

1 1

_ _ _ 1t k t k k t k t

k k

Num S Num S Biasadj fa b l e- -

= =

= + + +ä ä           (18) 

6 6

3 3 3 3

1 1

_ 2 _ 2 _t k t k k t k t

k k

Biasadj f Biasadj f Num Sa b l e- -

= =

= + + +ä ä       (19) 
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6 6

4 4 4 4

1 1

_ _ _ 2t k t k k t k t

k k

Num S Num S Biasadj fa b l e- -

= =

= + + +ä ä       (20) 

1 3k kl lȁ Ӈ Ю ֓Ḷ

̆
2 4k kl lȁ Ю ֓Ḷ Ӈ

̆ 4-5A ‍ ҩ Ҿ Ȃӱ ѐ Ԉ ⁮ Ӈ

֓Ḷ ̆ ֓Ḷ Ӈ ‡

҂̆ ӱ ╟ ̆ ֓Ḷ б Ӈ

ҵ Ὧ а ̆ ᶕ̆ ӱ

Ȃ ₥ ‍ ̆ Ӈ ѐꜛ ҩ Ӈ

ᶕ ̆ ̆ ѝ Ӈ ғὡ ѝ̆ ѝ

╟ ̆ ֓Ḷ ̕ ֓Ḷ

‾Ӈ ̆ ᴳѮ ⁮ שּ‾ ̆ ѝ ‾Ӈ

֓Ḷ ̆ ╟ Ȃ ҾᾋУ ҩѐ

а ̆ Э Ӈ ў ̆ ‾Ӈ ᴂ

Ӈ ѝ ᾰ Ȃ 

̆ Ӈ Ю ֓Ḷ

̂
3k 3.6169l =ä ̃ ұ ֓Ḷ ̂

1k 1.9704l =ä ̃̆

╟ ȁ ‾ ⁸ Ȃ

б Shleifer Vishny(1997)
 [53]ȁBaker Wurgler̂ 2006̃

[17]

У Ȃ 

4-5B ‍ ҩ Ὤ Ȃ Ḯ ѝ‟ а

Ὤ ̆ ԏ VAR ѐ‟ ὤ ѝ

Ȃӱ ѐ Ԉ ⁮̆ Ӈ Ю ֓Ḷ

Ὤ ̆ Ю ֓Ḷ а Ӈ Ὤ Ȃ

ᾋУ ҩ VAR Ȃ 
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4-5 ֓Ḷ б ╟ VAR ‍  

̔Biasadj_f1/2 Ю ֓Ḷ ̆Num_S Ӈ  

 

ԏ Э VAR ̆ 4-6 Ȃ VAR

᷆ ᴁ ᾃ̆ Э VAR Ṍ Ȃ ԏ

VAR ‟ Ὧ ̆ а ‟ Ὧ

Panel A: VAR  

Biasadj_f1 Biasadj_f2 

Num_S  Tḣ Num_S  Tḣ 

11l  4.5837 5.3541 31l  4.1396 3.3471 

12l  -0.6507 -0.5995 32l  0.9364 1.2434 

13l  -2.5579 -2.3736 33l  -2.6945 -1.8378 

14l  -0.8519 -1.0767 34l  -1.1583 -0.7773 

15l  -1.7417 -1.6361 35l  -0.5051 -0.3485 

16l  3.1889 3.4762 36l  2.8988 2.3093 

1kɚä  1.9704 
 

3kɚä  3.6169 
 

2R =0.3077 2R =0.1618 

Num_S Num_S 

Biasadj_f1  Tḣ Biasadj_f2  Tḣ 

21l  0.0041 0.4003 41l  0.0059 0.8273 

22l  0.0104 1.0473 42l  0.0101 1.3881 

23l  0.0082 0.8408 43l  0.0039 0.5486 

24l  -0.0141 -1.4901 44l  -0.0057 -0.8074 

25l  -0.0024 -0.2562 45l  -0.0023 -0.3397 

26l  -0.0003 0.0402 46l  -0.0035 -0.5187 

2kɚä  0.0059 
 

4kɚä  0.0084 
 

2R =0.4325 2R =0.4317 

Panel B: Ὤ  

̂ Ḯ ̔‟ а Ὤ ̃ 

Biasadj_f1 Biasadj_f2 

  Pḣ   Pḣ 

Num_S 52.0078 0.0000 Num_S 24.7265 0.0004 

Num_s Num_s 

  Pḣ   Pḣ 

Biasadj_f1 4.5896 0.5974 Biasadj_f2 4.4210 0.6199 
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̆ Э VAR Ȃ ԏ ֓Ḷ б ╟

ᾰ   ‍ Ȃ 

 

 

4-6VAR  

̔ ѝ ֓Ḷ б ╟ VAR ̆ ѝЮ  

֓Ḷ б ╟ VAR  

 

ᾰ   Уэ ᴁ ῆ У ᾰ 

Уэ ḣ ḣ Ȃ 4-7 4-8  ҩ Ӈ

ȁЮ ֓Ḷ 25 ᾃ У ᴁ ᾰ  Ȃ ᴇ

̆ Ҿ ᾰ  ᾰ ῏ ̆ У ҩ Ҿ

Ȃ ̆ Ӈ ᾰ  έ □ ̆

Ӈ έ ̆ Э ‍ ̆ Ӈ Ԇ

֓Ḷ ў ‡̆ έ

B̆rown Cliff(2005)
[57]҂   ̆ ᶕ а ὤ

Ӈ Ԉ ӹԏ ᾰ  ֓ ӊ Ȃ

֓Ḷ ᾰ  ‡   ╟ ̆ ұ ̆

ᾋУ ֓Ḷ ̆ ѝ ‾ ѝ

̆ ֓Ḷ ᾰ  ̆

‾ ̆ а ᾃ ╟Ȃ 
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4-7 ֓Ḷ б ╟  

VAR ᾰ    

 

ұ Ӈ ᾰ ̆ ᴇЭб Ὤ Ȃ Ӈ

֓Ḷ ᾰ ̆ᴳ ֓Ḷ 1-2 ᾃ Э ̆

̆ὲѐ 4-6 ѝ ת̆ ⁮ ̆

13-14 Ȃ ᴇЭ ̆ ╟ ֓Ḷ

̆ Ӈ ֶ̆₁ ֓Ḷ ̆ ѐ

ֶ ת̆ ᴇЭ ֶ ֓Ḷ Ȃ ұ ֓Ḷ

Ӈ ᾰ ̆ӱ ѐ Ԉ  ̆ ᾰ  ת̆ ᴇЭ

Ȃ Ӈ Э ̆ 4 ̆

ע Ȃ ֓Ḷ ᾃ Ӈ

ᾰ ̆ת а Ȃ бЭ ‍ VAR ‍ У Ȃ 
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4-8 Ю ֓Ḷ б ╟  

VAR ᾰ    

 

4.1.4ὲӹ ╟  

ԈЭ ‍ ԏ ̆ Ӈ б ֓Ḷ Ѯ

ҵ Ὧ ̆ Ӈ б ֓Ḷ ᾃ ҵ ̆

ת ̆ ֓Ḷ а Ӈ Ὤ ̆ Ӈ

֓Ḷ Ȃ ̆ Ἴ̆ ֓Ḷ б Ӈ Ѯ

ҵ ̆ ѝ Ӈ ֓Ḷ

̕ὲ ̆ Ӈ ֓Ḷ ѝ ̆

Ӈ ̆ ֓Ḷ ̆ Ѯ̆ ֓Ḷ Ȃ Ӈ ѐꜛ

ҩ ╟ ᶕ ᶕ ӱ̆ ̆ ╟ б
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֓Ḷ ̆ ѝḶ ֶ ‾ ѝ ӱ̆ ᵷ

╟ ̆ ╟ а ҂ֶᴳḶ ӱ̆ ‾Ӈ ̂Roll et al.̂ 2007̃

[5] Ȃ̃ ԏ Ԉ ̆ Ӈ ѐ Ԇ ᶕ ֓

Ḷ ̆ ̆Ӈ ╟ ̆ ѐ Э

ѝғὡ ѝ̆G Ӈ Э ֓Ḷ Ȃѝ

ὲѐ ᶕ ̆ ѐ Amihud ╟ У

֓Ḷ б ╟ Ὧ ̆ ѝ Amihud ╟

Ԇ ҩ ╟ ̆ б Ӈ ұ ╟ ὲ̆ѐ

ꜛ ╟ ᶕ Ȃ ̆ ԏ Ԉ Amihud ╟

б ֓Ḷ Ѯ а ҵ Ὧ ̆ б ֓Ḷ Ὧ Ӈ

бѮ Ὧ ̆נ ֓Ḷ Ȃ 

4-6ѝ ֓Ḷ бӇ ȁ Amihud ╟ Ὧ

Ȃӱ ѐ Ԉ ⁮̆Amihud ╟ Illiq б Ӈ Num_sȁ

Tv ѝ Ὧ̆ Ӈ б ҂ѝ Ὧ̆ת

₥ Ὧ ḣ ̆ У Ӈ б чэ ᶕ

ч̆נ ҩꜛ Illiq Ԇ ╟ Ѯ ̆ ꜛ

ᶕ Ȃḣ Ĭlliq б Ю ֓Ḷ Ὧ

а ̆зчэ Ὧ ѝ ̆ ╟ ̆ ֓Ḷ ̆

б Roll et al.̂ 2007̃
[5] Ȃ 

 

4-6 ֓Ḷ б ╟ Ὧ  

 Biasadj_f1 Biasadj_f2 Num_S Tv 

Num_S 
0.1760**  

(0.0477) 

0.2094**  

(0.0181) 
1.0000  

Tv 
0.1862**  

(0.0361) 

0.2098**  

(0.0179) 

0.8728*** 

(0.0000) 
1.0000 

Illiq  
-0.0745 

(0.4051) 

-0.0851 

(0.3417) 

-0.5893*** 

0.0000 

-0.6975*** 

(0.0000) 

̔ ᾃѝ pḣ̆*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю ̕Biasadj_f1/2  

Ю ֓Ḷ ̆ Num_S Ӈ ̆Tv ̆Illiq Amihud ╟ Ȃ 
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4-7ѝ ᾃ ֓Ḷ б Amihud ╟ Ὧ Ȃӱ

ѐ Ԉ ⁮ ֓Ḷ ̆Amihud ╟

ᴐѝ Ө̆ Ю ֓Ḷ 10% Ю ̆

з ѝ ̆ ╟ Ḁ̆ Illiq Ḁ̆ ֓Ḷ

̆ б₥ ‍ ұ ֶ ╟ Э ̆ ᴳ ֓Ḷ

Ȃת ѐ╗ὡ Ѯ Ămihud ╟ а ̆

̆ ֓Ḷ ע ╒ Ȃ

ч ᴐѝ   ̆ ԏ чэ

ᾋ ̆ ̆ а ‟ Ὧ ̆

Ȃ 

̆ӱ ѐ Ԉ ⁮̆ ֓Ḷ Amihud ╟

̆ б₥ ‍ У Ȃ 

4-7 ֓Ḷ бὲӹ ╟  

 

 

 

(1) 

t
Biasadj_f1 

(2) 

 

(3)ln() 

 

(4) 

t
Biasadj_f2 

(5) 

 

(6)ln() 

t-1Illiq  
-0.5031 

(0.1123) 

 0.3315 

̂0.4383̃  

-0.6877 

̂0.0973̃  

 0.3404 

̂0.5444̃  

t-1Tv  
 4.8188 

(0.0019) 

5.9658 

̂0.0057̃  

 6.1711 

̂0.0024̃  

7.3489 

̂0.0094̃  

2
R  0.0122 0.0670 0.0640 0.0140 0.0637 0.0589 

 

 

(7) 

tIlliq  

(8)  

 

(9) 

tTv  

(10) 

 

t-1
Biasadj_f1  

0.0130 

̂0.5038̃  

  0.0008 

̂0.7498̃  

  

t-1
Biasadj_f2  

 -0.0018 

̂0.9018̃  

  0.0025 

̂0.1819̃  

 

t-1 t-1
Illiq /Tv  

0.6530 

̂0.0000̃  

0.6488 

̂0.0000̃  

 0.8845 

̂0.0000̃  

0.8750 

̂0.0000̃  

 

2R  0.4136 0.4116  0.7771 0.7801  

̔ э ѐ ‍⁞ ȁp ḣȁ
2R ̆ὲѐ (3) (6) Ȃ

ᾋ ̆ (1)-(6)ѐ а ̆ ὲ  
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ԏ Ь Ὤ Ὧ ̆ AICῆ‡ 6 Ȃ 

Ю ̔ 

 

4-8 ֓Ḷ ȁIlliqȁTv Ὤ  

B̔iasadj_f1/2 Ю ֓Ḷ  ̆ Tv Ĭlliq Amihud ╟ Ȃ 

 

ӱ 4-8ѐ Ԉ Illiq б ֓Ḷ а Ὤ Ὧ ̆ ӱ

̆ ╟ ע аֶ ֓Ḷ ̆ע ╟ ע ֓

Ḷ ̕ ֓Ḷ Illiq Ὤ ̆

аӨֶ ֓Ḷ ̆ ֶ ╟ ע ת̕ ֓Ḷ

Illiq а Ὤ Ȃ ֓Ḷ бЭ ѐ

Ӈ У ̆ᾋУ ҩ б Ӈ ѐꜛ ҩ Illiq

ᶕ ̆ з ᶕ ֓Ḷ ў Ȃ

Panel A: ֓Ḷ б I lliq  

̂ Ḯ ̔‟ а Ὤ ̃ 

Biasadj_f1 Biasadj_f2 

  Pḣ   Pḣ 

Illiq  3.8388 0.6985 Illiq  7.9798 0.2396 

Illiq  Illiq  

  Pḣ   Pḣ 

Biasadj_f1 6.2079 0.4003 Biasadj_f2 3.0481 0.8028 

Panel B: ֓Ḷ б Tv 

̂ Ḯ ̔‟ а Ὤ ̃ 

Biasadj_f1 Biasadj_f2 

  Pḣ   Pḣ 

Tv 28.8366 0.0001 Tv 23.5527 0.0006 

Tv Tv 

  Pḣ   Pḣ 

Biasadj_f1 7.3281 0.2916 Biasadj_f2 7.1983 0.3029 

Panel C: illiq б Tv 

̂ Ḯ ̔‟ а Ὤ ̃ 

Illiq  Tv 

  Pḣ   Pḣ 

Tv 20.9628 0.0000 Illiq  0.0822 0.7744 
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з̆ Ӈ б Illiq Ὧ Ὧ ̆ ֓

Ḷ ̆ ֶ ╟ ̕ Ѯ̆ ᴂ ̆ ғὡ ѝ

ѫ⅍ ̆ ֓Ḷ ᴂ̆ ╟ ҂ Ȃ 

4-9 ֓Ḷ бӇ ȁ Illiq Ѯ ‍ ̆ӱ 1

Ԉ ⁮̆ Ӈ ᾰ  ֓Ḷ ע ұ

Illiq ̕ ֓Ḷ ᾰ  Ӈ ע ̕

֓Ḷ Ӈ ע ̆ Ὧ а

Ȃ Illiq ‍ ѐ Ԉ ⁮̆₥ ѐ ֓Ḷ ̆⁮

Ӈ ̆ Illiq ‍ ̕ ֓Ḷ ᾰ

  ╟ ע ╟ ᾰ  ֓Ḷ ע ᾋ̆У

ᵷ ֓Ḷ ̆ ט ╟ Ȃ ұ бӇ

̆ ԏ ᾰ  ע ̆ з б У

ҵ ̆ч ⁮ 96% 98%̆ бӇ Ѯ ᶕ

̆נ зӹԏ ֓Ḷ Ȃ 

 

 

4-9 ֓Ḷ ȁIlliqȁ ȁ 

Ӈ ‍  
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4.2 ֓Ḷ б Ὧ  

ӱ 4.1 ‍ ѐ̆ ԏ Ԉ   Юў ̔ 

Ἴ̆ ֓Ḷ б ╟ а

ҵ Ὧ ̆ ‾ ѝ ̆ ֓Ḷ ̕ 

ὲ ̆ ╟ Illiq ᾃ ֓Ḷ ̆ ╟

̆ ֓Ḷ ת̆ а Ԉ ֓Ḷ  ̕ע

ᾋ Ӈ̆ ֓Ḷ ̆ ֓Ḷ

ע ̕ 

Ӈ̆ ѐ ╟ ᶕ ̆

╟ а Ԉ ֓Ḷ ע ᾳЮ̆ ֓Ḷ

ע ў Ȃ 

ѐ ԏ У э Ȃ ұ Ю

У ̆ѝ ̆ ԏԈ ѝў Ȃ 

4.2.1 ֓ ᴐѝ  

4-9ѝ ֓Ḷ бӇ ȁ ȁIlliq Ԉ Ὧ

‍ Ȃӱ ѐ Ԉ  ̆ ֓ б ֓Ḷ

Ὧ ̆‍⁞ѝ Ὧ Ὧ̆ ̆ ֓Ḷ

Ȃ ̆ Ԉ Ӈ б 1%

Ю Ὧ̆ὲѐб Ὧ ⁮ 0.71 0.75̆ б ֓

Ὧ ѝ 0.35 0.50̆ Ӈ бע

Ὧע ‎Ȃ ╟ Illiq бчэ   Ὧ ̆

Ὧ ḣ‍⁞ѝ 0.50ȁ0.44̆ ט ╟ Ȃ 
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4-9 ֓Ḷ ╟ Ԉ ὲӹ Ὧ  

 Biasadj_f1 Num_S Tv Illiq  Account 

Num_S 
0.1760**  

(0.0477) 
1.0000    

Tv 
0.1862**  

(0.0361) 

0.8728*** 

(0.0000) 
1.0000   

Illiq  
-0.0745 

(0.4051) 

-0.5893*** 

0.0000 

-0.6975*** 

(0.0000) 
1.0000  

Account 
0.1652* 

(0.0634) 

0.7473*** 

(0.0000) 

0.7111*** 

(0.0000) 

-0.5018*** 

(0.0000) 
1.0000 

Cfde 
-0.0522* 

(0.08600) 

-0.3497*** 

(0.0001) 

-0.4964*** 

(0.0000) 

0.4414*** 

(0.0000) 

-0.5293*** 

(0.0000) 

̔ ᾃѝ pḣ̆*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю ̕Biasadj_f1

֓Ḷ  ̆ Num_S Ӈ T̆v Ĭlliq Amihud ╟ Ăccount

̆Cfde ֓ Ȃ 

 

4-10ѝ ֓Ḷ б ‍ ̆ э

‟ Ὧ Ȃ Ԉ ⁮̆ ╗ȁ

֓ ᴂ ̆ ֓Ḷ ҂̆ ֓Ḷ

Ȃ ⁸ ѐ╗ὡӇ ̆ ⁮

̆ ᷆ ᴐѝ ̆ WLS ̆

ӱ (4) (5) Ԉ ⁮ ֓ Ἴ а ҩ̆ת

Ӈ ֓Ḷ ̆ з Ḁ

2
R ᴐѝ ̆ Ӈ

֓ ֓Ḷ Ȃע ұӇ

ѐꜛ ҩ ╟ ᶕ ̆ ᾃ ч ֓

Ḷ ᴐ ̆ ̆Ӈ ᴐѝ ̆ ֓

Ḷ ע ╒ ̕ Ӈ̆

֓ ᴇ ӱ̆ע ╒ Ȃ ̆

б Illiq У ᴐѝ ̆ ֓Ḷ ̆

Illiq а ̆ ╟ ̆ ֓Ḷ
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Ȃ 

4-10 ֓Ḷ б ‍  

 

   

tBiasadj_f1 

 (1) (2) (3) (4) (5) 

tAccount  
1.6250 

(0.0634) 
 

1.9668 

(0.0903) 

0.4655 

(0.1279) 

0.8625 

(0.0035) 

tCfde   
-0.0522 

(0.0761) 

-0.3511 

(0.6501) 

-0.6139 

(0.0003) 

-0.1325 

(0.4618) 

tIlliq    
-0.0011 

(0.9976) 
  

Num_St
    

1.2668 

(0.0000) 
 

Tvt
     

3.3723 

(0.0000) 

2
R  0.0195 0.0098 0.0054 0.6271 0.6629 

̔ ᾃѝ pḣ̆ (3)(4)(5) ̆ ᷆ ᴐѝ WLS ̕

Biasadj_f1 ֓Ḷ ̆Account ̆Cfde ֓ ȂIlliq

Amihud ╟ ̆Num_S Ӈ ̆Tv ̆ 

 

ӱ ╟ ̆ ԏ Э ҷэ б ֓Ḷ VAR ̆

AIC ῆ‡ 3 ̆ 4-10  ҩ ֓Ḷ ‍ Ȃ

Ԉ   ᾰ  ֓Ḷ ע ̆ ӱ Э ̆

4 ⁮ ̆ ⁮ 15.78% ȂӇ ȁ

֓ ᾰ  ֓Ḷ ע ╒ Ѯ̆‍⁞ ⁮

7.67%ȁ5.89% 7.56% Ȃ Illiq ᾰ  ֓Ḷ ҩȂ ᾋУ

ҩѮ₥ ‍ ̔ ֓Ḷ ўע ̆

з Ӈ ѐ̆ ̆

Ӈ ᾰ ֶ ֓Ḷ ̆ ֶ ╟ ̕ Ѯ̆

‡ֶᴳ ֓Ḷ ᴂ̆ ╟ ῏ Ȃ 
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4-10 ֓Ḷ ‍  

 

4.2.2 ўғ ᴐѝ  

Kumar Leê 2006̃
[58] ғ Ѯ б Ӈ Ԇ

̆ έ Ὧ ̆ ֓ ע ̆

з э ֓ Ԇ ̆ ֓ ע

╒ȂHan̂ 2008̃
[18]

S&P500 ᶑḣ б

Ѯ б Ԇ ̆ б S&P500

֓ Ὧ ȂKurov̂2008̃
[70]

S&P500 Ἷ

100 ѐғ Ӈ б Ӈ Ѯ ᴐѝ ᶕ ̆

Э Ӈ ̆ з Ḁ̆ Ӈ

ѝ Ȃ 

Ҿ ̆ Э ўғ ᴐѝ

Ԇ ̆ ᴂ ̆ Ӈ ֓Ḷ

а Ȃ 

Ѭўғ ѝўғ бўғ ў Ѯ ̆ ̔ 

t
t

t t

BuyVol
BSRATIO

BuyVol SaleVol
=

+
                  (21) 
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ὲѐ tBuyVolѝўғ ̆ t ᾃԈғ֓ Ӈ ̕ tSaleVolѝў ̆ t

ᾃԈ ֓ Ӈ ̕ ўғ ѝ ўғ Ȃ ўғ ӱᴂ⁮ ̆

Ѭ H

tD ўғ ұ 75%‍ᴁ ѝ 1̆ ὲӹ ₂ѝ 0̕ L

tD ў

ғ ᴂұ 25%‍ᴁ ѝ 1̆ὲӹ ₂ѝ 0Ȃ 

* ; *

* _ ; * _

H L

t t t t t t

H L

t t t t t t

HTv D Tv LTv D Tv

HNums D Num S LNums D Num S

= =

= =
       (22) 

tHTv HNums̆ tLTv LNums̆ ‍⁞ Ӈ б

ᴂ Ӈ Ȃ 

ӱ 4-11 Ԉ  ̆ Ӈ ̆ ўғ

֓Ḷ ̆ з ұὲᴐѝ аּש‍

ᴂ ̕ ўғ ᴂ а Ȃ҂

Ӈ̆ ע ֓Ḷ ̆ ᴂ Ḁ̆

֓Ḷ Ȃ ֓Ḷ ў ̆ б

֓Ḷ У ѝ Ḷ Ȃ 

 

4-11 ᴂ Ӈ б ֓Ḷ Ὧ  

 

 

 
Biasadj_f1

t
 

  
t

Biasadj_f1 
 

tTv  
3.2763 

(0.0361) 

  
tNum_S  

1.4511 

(0.0477) 

 

tHTv  
 5.3456 

(0.0001) 

 
tHNums  

 2.4124 

(0.0001) 

tLTv  
 2.0177 

(0.2430) 

 
tLNums  

 1.0262 

(0.2057) 

2
R  0.0347 0.1041  2

R  0.0233 0.1060 

̔ ᾃѝ pḣ̆
2

R ѝ
2

R  

 

ӱ 4-12Aѐ Ԉ  ̆ Ӈ

ḣ ╟ ᴂ ḣ ̆

ḣ ᴂ ҩ 18.1%̆ ╟ ҩ 63.6%̕ Ӈ
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ḣ ᴂ ҩ 33.4%̆ ╟ ҩ 49.4%Ȃ ̆ғὡ

ѝ ̆ ֓Ḷ ̕ ᴂ ̆

̆Ӈ ᴂ̆ Ӈ ֓Ḷ ᴂȂӱ 4-12Bѐ Ԉ

⁮̆ ᴂ ̆ ўғ ў ̆ зў

ғ ╟ ҂ ̆ Ḁ ѝ Ȃ ᴂ ̆ўғ ḣ  ў

11.2%̆ ╟   11.7%̕ ḣ ╟ ‍⁞   19.0%

20%̆ У ҩ Э ֓Ḷ ў ғὡӇ ѝ ̆ з

Ḁ ѝ ȂKumar Leê 2006̃
[58]҂

᾿ғ ѝ ̆҂ Эғὡ ѝ ұ   ѝȂ 

 

4-12  

Panel A: бӇ  

 LTv HTv H vs L LNums HNums H vs L 

Mean 1.1364 1.3419 0.1809 2.2858 3.0496 0.3341 

Max 1.9291 3.1357 0.6255 4.6088 7.5510 0.6384 

Min 0.5726 0.5588 -0.0241 0.7442 1.5599 1.0961 

Median 1.0664 1.1966 0.1222 2.1869 2.8675 0.3112 

Std 0.4072 0.6660 0.6358 0.9339 1.3951 0.4939 

PanelB:ўғ бў  

 

LBuy LSale B vs S HBuy HSale B vs S 

Mean 4.7874 4.3055 0.1119 6.3495 5.3343 0.1903 

Max 9.5195 8.5381 0.1149 12.9121 10.8486 0.1902 

Min 1.0283 0.9670 0.0634 2.1404 1.8723 0.1432 

Median 4.0101 3.5967 0.1149 5.9593 5.0563 0.1786 

Std 2.4069 2.1554 0.1167 2.1928 1.8275 0.1999 

̔ ‟ѝ 0ḣ ‟̆HvsLѝ H_   L_ ᴿ̆LBuy/LSaleѝ ᴂ 

ўғ/ ̆HBuy/HSaleѝ ўғ/ ̆BvsSѝ Buy   Sale ᴿ 

 

4.2.3 ӱ ‍  

Kurov̂ 2008̃
[70] Э Ӈ ̆ ӊ֓

Э Ḁḥ ұғὡ ӱ̆ ӊ֓ Ю Ḁḥ ұ  ̆ з

Ӈ ѝ Ḁ ѝ Ȃӹ   Ӈ Ӈ
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̆ ̆ ֓ Э ̆ ғὡ ѝ ̆

֓ Э Ю ȂNeal Wheatleŷ 1998̃
[57]ȁShiller̂ 2000̃

[58]ȁBaker Wurgler̂ 2000̃
[17]ȁBrown Cliff(2005)

 [59]ȁSchmelinĝ 2009̃

[62] Ԉ ̆ ̆

ᴂȂ 

ԏ ᾿ғ ֓Ḷ ‍⁞б VAR   ̆

AIC ῆ‡‍⁞ 2 5 Ȃ 4-11 4-12 ᾿ғ ֓Ḷ

б ᾰ   Ȃӱ ѐ Ԉ ⁮ Ў ᴁ

ᾰ ̆ ᾿ғ ֓Ḷ ̆̓ ғ ү Э ̆

̆ ֓Ḷ ӱ Э ̆ Ь ⁮ ḣ̆

ᾰ̆  ֓Ḷ ֶע Уэ Ȃ ᾰ   ‍

У ֓Ḷ Э ̆ Э ̆ Э

Ḁ̆ ̆ Ӈ ᾰ ̆ ֓Ḷ

Ȃ ̆ ᾰ  ᾿ғ ֓Ḷ ᾋЎע

ҩ ў ғὡ ѝ ֓Ḷ Ȃ 

ӱ ѐ Ԉ ̆̓ ғ ֓Ḷ ᾰ  а

Ȃ 

 

 

4-11᾿ғ б ᾰ    
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4-12 ֓Ḷ б ᾰ    

 

4.3  

ӱ ѐ ԏ ѐ̆ 300 ֓Ḷ б ╟

Ὧ аẹ Э ҵ Ȃ ֓Ḷ

Ӈ ̆ ᴐ а ̆ з

Ӈ ѐ ᶕ ֓Ḷ ̆ע з

ᴐ Ȃ Э ‾ ѝ а ֓Ḷ ᴳѮ

⁮ שּ‾ ̆ ѐ а ̆ ⁸ а ̆ Э ѝ

ш ̆ ѐ ⁸ ֒Ю̆ ѝғὡ ѝ̆

̆ Ḁ̆ ѝ ̆ ғὡӇ ╗̆ӱ

֓Ḷ ̆ ╟ ̕ ᴂ ̆ ұ ⁸̆

Ӈ ѝа ѫ ̆ӱ ֓Ḷ ѫ Ȃ 

̆ ԏ Э Ӈ ὲӹ

֓Ḷ ̆ע ȁ ֓ Ȃ҂ ӹԏ ֓

Ḷ ע Ԇ Ȃ 
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ҷ   Ṍ  

5.1ғ ֓ ᴐѝ ╟  

‍ ԏ ғ ֓ ᴐѝ ╟ ֓Ḷ б

╟ Ὧ Ȃ ѝ 2010 5 21 2012 1 13 ̆Ὥ 86э

Ȃ 

ӱ 5-1 ԏ ֓ Spreadб ֓Ḷ Ѯ а Ὧ ̆

ᾃ Ӈ б֓ ὯὯ Ȃ 

 

5-1Ӈ ȁ бғ ֓ Ὧ  

 Biasadj_f1 Num_S Tv 

Num_S 
0.2449**  

(0.0231) 

1.0000  

Tv 
0.2807***  

(0.0088) 

0.8681*** 

(0.0000) 

1.0000 

Spread 
-0.1287 

(0.2378) 

0.1791* 

(0.0989) 

0.1656 

(0.1275) 

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю ;Biasadj_f1 ֓Ḷ ̆ 

Num_S Ӈ ̆Tv ,Spread ғ ֓ Ȃ 

 

ѝҩ ғ ֓ б ֓Ḷ Ὧ ̆ ԏ ӹԏ

VAR ᾰ ‍ ̆ Ю Ȃ Ԉ ⁮ғ ֓ б ֓Ḷ Ѯ

ҵ ̆ғ ֓ VAR а ̆ ֓Ḷ

ғ ֓ ӱ̕ Ὤ Ԉ ⁮ ғ̆ ֓

а ֓Ḷ ע Ὤ ̆ ֓Ḷ ғ ֓ ע Ὤ ̕

ӱ 5-1 ᾰ   ѐ̆ Ԉ ⁮ ֓Ḷ ғ ֓

̆ ᴁ ֓Ḷ ᾰ ֶ̆ ғ ֓ 2 Ѯ Уэ

Ȃ Э ‾ ѝ ̆ ֓Ḷ ̆ Э

‾ ѝ ֓Ḷ ӱ̆ ╟ ᴂ ғ̆ ֓

Ȃ У ҩЭ ̆ Э ֓Ḷ б ╟ Ѯ
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ҵ Ὧ ̆ Э ‾ ѝ ֓ Ȃ 

 

5-2ғ ֓ б ֓Ḷ  

Panel A: VAR  

1kɚä  5.1297  2kɚä  0.0068**  
 

2
R  -0.0027  2

R  0.3423  

Panel B: Ὤ  

Ḯ ̔‟ а Ὤ  

Biasadj_f1 Spread 

  Pḣ   Pḣ 

Spread 3.2015 0.5247 Biasadj_f1 31.0528 0.0000 

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю ̆ ᾃѝ pḣ̆Biasadj_f1  

֓Ḷ ̆ Spread ғ ֓ ȂVAR Ю̆ 

AIC ῆ‡ 4

4 4

1 1 1 1

1 1

4 4

2 2 2 2

1 1

_ 1 _ 1

_ 1

t k t k k t k t

k k

t k t k k t k t

k k

Biasadj f Biasadj f Spread

Spread Spread Biasadj f

a b l e

a b l e

- -

= =

- -

= =

= + + +

= + + +

ä ä

ä ä
̕ 

 

 

 

5-1 ֓Ḷ бғ ֓ ᾰ    
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5.2ὲӹ  

5.2.1 Fama-FrenchЬ  

Fama-FrenchЬ ᴐѝ ̆ ֓ ̆ Eun Huang

̂2007̃
[63]ȁ ̂2005̃

[64] ҂ ҩ Fama-French

Ь ѐ ֓ᴐ Ȃѝҩ

̆ ԏ ⁸ҩ Fama-FrenchЬ Ӈ ֓

Ḷ Ȃ 

 

5-3Ӈ ȁ б Ὧ  

 Num_S Tv 

Rmrf 0.2771*** 0.2955*** 

SmB 0.1082 0.1462 

HmL -0.1245 -0.1587* 

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю ̆Rmrf ̆ 

SmB Ὠ ̆HmL ḣ Ȃ 

 

5-3 Ԉ ⁮ Ӈ̆ б rmrf Ὧ̆

ԏ ̔ 

0 1 1 1

0 1 2 2

_ ,

,

t t t t t

t t t t t

Num S a a Rmrf AdjNums

Tv b b Rmrf AdjTv

e e

e e

= + + =

= + + =
             (23) 

֓Ḷ ̆ 5-4 Ȃ Ԉ ⁮ ⁸

а Ӈ ֓Ḷ ̔ ‍ VAR ‍

ѐ 2R ̂ע Ӈ ȁ ‟ ֓Ḷ

‍⁞ѝ 1.4511 3.2763̆ VAR ‍⁞ѝ 1.9704 2.7447̃̕

Ὤ ѐ Ӈ̆ ֓Ḷ ע Ὤ Ȃ ̆

Ӈ ֓Ḷ аӨӨ ᾰ  ̆ ҂

ҩ Ӈ ѐ ὲӹ ̆ע ̆ע ֓Ḷ

ӊ Ȃ 
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5-4 Ӈ  

Panel A: ‍  

̔
t

Biasadj_f1 

tAdjNums  
1.4575 

(0.0469) 

 
tAdjTv  

3.3971 

(0.0315) 

 

t-1AdjNums  
 2.8943 

(0.0001) 
t-1AdjTv   

4.9057 

(0.0017) 

2
R  0.0235 0.1159 2

R  0.0288 0.0686 

Panel B: VAR  

1kɚä  
1.4744**   

2kɚä  
2.9764***   

2
R  0.2942  2

R  0.1652  

Panal C: Ὤ  

Ḯ ̔‟ а Ὤ  

Biasadj_f1 Biasadj_f1 

  Pḣ   Pḣ 

AdjNums 48.9434 0.0000 AdjTv 24.8483 0.0001 

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю ̆ ᾃѝ pḣ̆VAR Ю̆ 

AIC ῆ‡‍⁞ 6 4  

6 6

1 1 1 1

1 1

4 4

2 2 2 2

1 1

_ 1 _ 1

_ 1 _ 1

t k t k k t k t

k k

t k t k k t k t

k k

Biasadj f Biasadj f AdjNums

Biasadj f Biasadj f AdjTv

a b l e

a b l e

- -

= =

- -

= =

= + + +

= + + +

ä ä

ä ä
 

 

5.2.2 б ╟  

    Brown Cliff̂2004̃[71]   ᾱ ̕

MacKinlay Ramaswamŷ 1988̃
[65]ȁHasbrouck̂ 1991̃

[66] Ԉ

╟ ╟ Ȃ 

Ӈ б ȁ ╟ Ὧ ̆ 5-5 Ȃ

Ԉ   ԏѮ Ὧ̆ Ӈ бע

Ὧ̆ Ȃ 
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5-5Ӈ ȁ б Ὧ  

 Num_S Tv 

R_S 0.2541*** 0.2822*** 

StdS 0.2363*** 0.2486*** 

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю ̕R_Sѝ ̆StdS ╟  

 

ԏ Э ╟ ת̆

а ̆ ԏ б ╟ ̆ ̔ 

0 1 2 1

0 1 2 2

1 2

_ _

_

,

t t t t

t t t t

t t t t

Num S a a R S a StdS

Tv b b R S b StdS

AdjNums AdjTv

e

e

e e

= + + +

= + + +

= =

                (24) 

ᾋ ֓Ḷ ̆ 5-6 Ȃ Ԉ  ̆ ᾃ

а ὤ Ӈ ֓Ḷ ̆ ȁ

ѝ 1 VAR Ὤ з ѝ ̆

бѮ₥ У Ȃת ̆ ԏ бӇ ֓Ḷ

Ὧ̆ ҩ ╟ Ѯ ̆ ֓Ḷ

̆ ᾱ ̆ ╟

ע ѮУ б̆₥ ѐ   Э ̆ ғ

ὡ ѝ ̆ӱ ֓Ḷ ‍ У Ȃ 

 

5-6 Ӈ  

Panel A: ‍  

̔ _
t

Biasadj f1  

tAdjNums  
2.1882 

(0.0055) 

 
tAdjTv  

4.8217 

(0.0050) 

 

t-1AdjNums  
 2.6334 

(0.0007) 
t-1AdjTv  

 5.2579 

(0.0019) 

2
R  0.0531 0.0824 2

R  0.0543 0.0674 

Panel B: VAR  

1kɚä  2.7051***   2kɚä  5.3635***  
 

2
R  0.0768  2

R  0.0610  
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Panal C: Ὤ  

Ḯ ̔‟ а Ὤ  

Biasadj_f1 Biasadj_f1 

  Pḣ   Pḣ 

AdjNums 11.8537 0.0006 AdjTv 9.6153 0.0019 

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю ̆ ᾃѝ pḣ̆VAR Ю̆ 

AIC ῆ‡ 1

1 1

1 1 1 1

1 1

1 1

2 2 2 2

1 1

_ 1 _ 1

_ 1 _ 1

t k t k k t k t

k k

t k t k k t k t

k k

Biasadj f Biasadj f AdjNums

Biasadj f Biasadj f AdjTv

a b l e

a b l e

- -

= =

- -

= =

= + + +

= + + +

ä ä

ä ä
 

 

5.2.3  

‾ ̆ ӱ̆

Ӈ ╟Ȃ ‾ Э ̆ Э ֶ ╗ ‾

̆ӱ ‾ ╟ ֓ ̂Roll et al.̂ 2007̃
[5]̃̕ ѐ

Э ‾̆ Э ӝԏḶ ұẏ ҂ֶ Ӈ

̕ ‾ Э ֶ ҂ֶ̆ᴳ Ӈ

Ȃ 

ӱ 5-7 Ԉ ⁮̆Ӈ ‾ Ὧ̆

‾ ̆ Ӈ ῏ᴂ̆Ӈ ῏ ȁ ᴂ̕ Ѯ̆

‾ Ю טֶ‡ Ӈ ѝȂת ḣ̆ ֓Ḷ б

‾ ҂ Ὧ̆ ‾ Ю Ḁ̆ ֓Ḷ ̆ б

̆ ѝ ̆‾ ᴂ῏ ҩ ‾ ̆ ‾ ѝ

╗ ᵷᴳ ֓ ̆ ֓Ḷ ᴂȂ ̆ ᾋУ

Э ѝ ̆ ‾ ѝ Ȃ‾ Э

̆ Ӈ ѝ῏ ̆ӱ ֓Ḷ ᴂ̕ ‾ Ю ̆ ₁ ‾

ѝ ╗̆ ᴳ ѝ ұ ̆ӱ Ȃ ̆

‾ Ӈ б ֓Ḷ Ὧ ֶӊ ӣѫ Ȃ 
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5-7 ֓Ḷ ȁӇ б ‾ Ὧ  

 Biasadj_f1 Num_S Tv 

Shibor1w -0.2378*** -0.3268*** -0.4151*** 

Bond6m -0.3182*** -0.2157** -0.3956*** 

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю ̕Shibor1w Э н Ḇ  

‾ ̆Bond6m 6э ḡ ̆Num_S Ӈ ̆Tv Ȃ 

 

⁮ Ὥ ̆ ԏ Ӈ бчэ‾

Ю ̆ 5-8 ҩ Ȃ 

ӱ ѐ Ԉ ⁮ б₥ ‍ а ̆ VAR ̆

3 VAR ѐ̆Ӈ Ӱ ֓Ḷ Ὤ ̆

‾ Ӈ ֓Ḷ Ὧ Ȃ ̆ ‍

ѐ̆ ԏ 6э ḡ 1% Э ֓Ḷ

̆ бЭ Ὧ ‍ Ȃ 

 

5-8 Ӈ  

Panel A: ‍  

̔ _
t

Biasadj f1  

tShibor1w  
0.9266 

(0.3331) 

1.1249 

(0.2202) 
tShibor1w  

0.9262 

(0.3361) 

1.2253 

(0.2007) 

tBond6m  
-5.6291 

(0.0083) 

-5.8515 

(0.0042) 
tBond6m  

-5.6682 

(0.0082) 

-6.0932 

(0.0041) 

tAdjNums  
1.3620 

(0.0708) 

 
tAdjTv  

2.3564 

(0.0710) 

 

t-1AdjNums  
 2.8011 

(0.0002) 
t-1AdjTv  

 4.1242 

(0.0172) 

2R  0.0660 0.1467 2R  0.0554 0.0842 

Panel B: VAR  

1kɚä  1.5097***   2kɚä  3.0367**   

2R  0.3143  2R  0.0958  
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Panel C: Ὤ  

Ḯ ̔‟ а Ὤ  

Biasadj_f1 Biasadj_f1 

  Pḣ   Pḣ 

AdjNums 32.0697 0.0000 AdjTv 11.2131 0.0106 

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю ̆ ᾃѝ pḣ̆VAR Ю̆ 

AIC ῆ‡ 3

3 3 3 3

1 1 1 1 1 1

1 1 1 1

3 33 3

2 2 2 2

1 11 1

2 2

_ 1 _ 1 1 6

_ 1 _ 1 1 6

t k t k k t k k t k k t k t

k k k k

t k t k k t k t

k kk k

k t k k t k

Biasadj f Biasadj f Shibor w Bond m AdjNums

Biasadj f Biasadj f AdjTvShibor w Bond m

a b l e

a b l e

h g

h g

- - - -

= = = =

- -

= == =

- -

= + + + +

= + + + ++

+ä ä ä ä

ä ää ä
 

 

5.2.4 ⅓ᴍ  

Stoll Whaleŷ 1997̃
[41]ȁChow Yang Zhanĝ 2003̃

[42]ȁVipul

̂2005a
[33]

,2005b
[34]̃ ⅓ᴍ ֓Ḷ ̆

⅓ᴍ ̆ ֓Ḷ ̆ ⁮ ї ̆ ֓Ḷ

̆ Эаᾋ ‾ ֶȂ҂ ֓Ḷ б ⅓ᴍ

ὯὯ Ȃ 

ԏ ᾃ ⅓ᴍ б ֓Ḷ

ὯὯ ̆ Ὧ ѝ 0.3111̆ 1% Ю ̆ ֓Ḷ

⅓ᴍ Ȃ ̆ ԏ ⅓ᴍ ̆Ӈ

֓Ḷ ╒ Ȃ 

ӱ 5-9 Ԉ ⁮̆ ⅓ᴍ ֓Ḷ ̆ ⅓

ᴍ ̆ ֓Ḷ ̕ ⁮ ї ̆ ֓Ḷ ῏ Ȃת

⅓ᴍ а Ӈ ֓Ḷ ̔ ‍

ѐӇ ѝ ̆з ὡ⅓ᴍ╗̕ע VAR

‍ ѐ Ӈ ֓Ḷ Ḷ ў ̕

з ԏ ⅓ᴍ ֓Ḷ Ὤ Ӈ̆ Ὤ

Ȃ ⅓ᴍ а ὤ ֓Ḷ ̆ע

֓Ḷ ע ᾰ Ȃ 
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5-9Ӈ ȁ ⅓ᴍ ֓Ḷ  

Panel A: ‍  

̔ _
t

Biasadj f1  

tDay  
0.4304 

(0.0000) 

0.3937 

(0.0000) 
tDay  

0.4373 

(0.0000) 

0.4223 

(0.0000) 

tNum_S  
1.4945 

(0.0277) 

 
tTv  

3.5706 

(0.0136) 

 

t-1Num_S  
 2.5788 

(0.0001) 
t-1Tv  

 4.6990 

(0.0011) 

2R  0.1660 0.2307 2R  0.1744 0.2045 

Panel B: VAR  

1kɚä  1.9059**   2kɚä  4.0963**  
 

2R  0.3933  2R  0.1099  

Panel C: Ὤ  

Ḯ ̔‟ а Ὤ  

  Biasadj_f1   Biasadj_f1 

  Pḣ   Pḣ 

Day 3.1586 0.9240 Day 7.0250 0.0711 

Num_S 49.4851 0.0000 Tv 13.6776 0.0034 

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю ̆ ᾃѝ pḣ̆Day ⅓ᴍ ̆

Num_S Ӈ ̆Tv ȂVAR Ю̆ AIC ῆ‡ 8 3

8 8 8

1 1 1 1 1

1 1 1

33 3

2 2 2 2

1 11

2

_ 1 _ 1 _

_ 1 _ 1

t k t k k t k k t k t

k k k

t k t k k t k t

k kk

k t k

Biasadj f Biasadj f Num S

Biasadj f Biasadj f Tv

Day

Day

a b l e

a b l e

h

h

- - -

= = =

- -

= ==

-

= + + + +

= + + + +

ä ä ä

ä ää
 

5.2.5  

Kumar Leê 2006̃
[58]   ֶ ᾰ ṁ  ̆ѝ

̆ ԏ ֓ CPIȁ н ╗ḣ GIPȁ

У MEIȁM1ȁM2 Ԉ чэἼ ðð

PMI Ex-MEI б Ӈ Ὧ

̆ 5-10 Ȃ ԏ Ӈ б Ὧ

Ԉ ‍ Ȃ 

Ԉ  Ӈ б ֓ CPIȁ н ╗ḣ GIPѮ
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Ὧ ̆б У MEI Ὧ̆

ᾰ ֶ Ӈ У Ȃ ̆ Ԉ ⁮Ӈ

бчэ Ἴ ҂ Ὧ̆ ⁞ ̆б PMI Ὧ ⁮

0.74 0.80̆ ҩ ᾳ Ӈ̆ ѐ ꜛ

Ȃת ̆ḣ Ӈ б M1ȁM2 Ѯ

Ὧ ҂̆ ᵏ Ḁ̆ Ӈ ̆ ᴂ̆

Ӈ а ̆ б M1ȁM2б ᴇ Ὧ ὯȂ 

 

5-10Ӈ ȁ б Ὧ  

 
Num_S Tv 

CPI 0.3167* 0.3648**  

GIP 0.1931 0.3114* 

MEI 0.4473**  0.5007***  

M1 -0.3985**  -0.6369***  

M2 -0.4992***  -0.6553***  

PMI 0.7392*** 0.8021*** 

Ex-MEI 0.4199** 0.5846*** 

̔*** ȁ**ȁ*‍⁞ 1%ȁ5%ȁ10% Ю  

 

⁮ Ҿ Ὧ ̆ CPIȁMEIȁM2 PMI

ᴐѝ ⁸ ̆‍ ע ᴉ ֓Ḷ Ȃ 

0 1 2 3 4 1

0 1 2 3 4 2

1 2

_ 2

2

,

t t t t t t

t t t t t t

t t t t

Num s a a CPI a MEI a M a PMI

Tv b b CPI b MEI b M b PMI

AdjNums AdjTv

e

e

e e

= + + + + +

= + + + + +

= =

         (25) 

ұ ᾃ 30э̆ Ὧ

‍ Ȃӱ 5-11 Ԉ ⁮̆ ע 5%

Ю ֓Ḷ Ӱ ̆ Ӈ ֓Ḷ а ̆

ת Ӱ ѝ ̆ б а ὯȂ 
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5-11 Ӈ  

Panel A: ‍  

̔ _
t

Biasadj f1  

  Pḣ 2R    Pḣ 2R  

t
Num_S  0.8601 (0.0036) 0.2076 

t
Tv  8.8330 (0.0015) 0.2822 

t
AdjNums  0.6104 (0.3102) 0.0106 

t
AdjTv  11.5479 (0.0398) 0.1117 

 

5.3 ‾  

̆ ֓Ḷ ў ̆ зὲ

︠‍ Ṍ Ȃ Ѯ₥ ‍ ѐ̆ ҂   Э ‾ ѝ

‾ ѝа Ԉ Ȃ ה

‾ ̆ Э ‾ ѝа ‾ Ȃ 

Ӈ ꜛ Ӈ Ӈ ̔ Ӈ

ў ꜛ ᴗ ̕ Ӈ ꜛ ғ ֓ ֓ ᾰ  Ȃ

Э Ӈ ‡ ᴗ Ȃ 

₥ ᴗ 0.02% 0.08%̕ 0.1%̆   ̕

ғ ֓ п ̂2002̃ [ 72] 0.15%̕ ֓ ᾰ  ̆

ה ḣ 0.1% 0.5% ̆ 0.1%ᴐѝה ḣȂ ̆ғὡ Ӈ

ѝ0. 27% 0.33%̆   Ӈ ѝ0. 37% 0.43%̆ ѝ 0. 32%

0.38%Ȃ Ӈ ᴗ ѝ 0.006% Ȃ ̆ ‾ ѝ 0. 326%

0.386%Ȃ 

ұ ⁸̆ ԏ ᾃ ֓Ḷ ֓ б

‾ Ὧ ̆ 5-12 ҩ ‾ ӱ 0.3% 0.5%а ᾳЮ̆

֓Ḷ Ḷ Ѯ ᾳȂӱ ѐ Ԉ  ̆ ᾃ Ḷ

ѝ 36э ̆ὲѐ 70%   Ḷ ̆ Ḷ ѝ 43

э ̕ 30% Ḷ ѝ ̆ Ḷ ѝ 22э Ȃ а

̆ Ԉ ⁮ ᴳ Ю̆҂ 23% 41% ֓Ḷ
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  שּ‾ ̆ Ḷ 1 1.3᷁ Ѯ ̆ з ὲѐ 80%ԈЭ

ѝ Ḷ Ȃ ‾ Ѯ ̆Ӱ ֓Ḷ ̆

У Э ‾ ѝ а ̆ ӱᵛ ᾋ ҩ ֓

Ḷ ᴐ Ȃ 

 

5-12 ‾ ֓Ḷ  

ὤ ᾳ 

 

 

 

 

Ḷ  Ḷ  Ḷ  

 627 439 188 

‍  1.0000 70.0159% 29.9841% 

ḣ 0.3659% 0.4272% -0.2229% 

Ѯ ᾳ 

 

Ḷ  Ḷ  Ḷ  

Panel A: ѝ 0.3%  

   258 210 48 

‍  41.1483% 33.4928% 7.6555% 

ḣ Ḷ  0.3926% 0.4342% -0.2107% 

Panel B: ѝ 0.35%  

   219 182 37 

‍  34.9282% 29.0271% 5.9011% 

ḣ Ḷ  0.4083% 0.4472% -0.2167% 

Panel C: ѝ 0.4%  

   191 162 29 

‍  30.4625% 25.8373% 4.6252% 

ḣ Ḷ  0.4141% 0.4492% -0.2179% 

Panel D: ѝ 0.5%  

   145 131 14 

‍  23.1260% 20.8931% 2.2329% 

ḣ Ḷ  0.4292% 0.4428% -0.3014% 

̔ Ѯ ᾳѐ̔ Ḷ ѝḶ ḣ ұ ‾ ᾰͅ Ḷ ѝ 

Ḷ ѝ з ұ ‾ ᾰͅ Ḷ ѝḶ ѝ з ұ ‾ ᾳ̕  

ѝ 627 ̕ ḣ Ḷ ѝ ᾳЮ ұ ‾ Ḷ ḣ 
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Ὡ   б  

6.1  

‾ ѝ ӊ а Э ֓ ̆ ӊ

  ̆   ‾ ֶ̕ ̆ ̆ ‾

ѝֶ ᴳ֓ ⁮ ̆֓ Ḷ Ȃ ּ̆

ѝ ӊ ₥ ֓ Ἱ‍ ҩ ḣȂ э ̆

ӊ ֓ḣ ᾰ  ֶ ӊ֓ ӊ ̆

ᾰ  ע ӊ֓ ̆ ѝ Э ‾ ֶ Ӈ

Ȃת Э ּ

ӹ̆ԏ ѝ ѝֶ ҵ ӱ̆ ӊ֓

֓ Ȃѝ ѐ ֓ Ԉ ֓ ̆

300 ᴐѝ ̆ 2010 5 4 2012 11 9

֓Ḷ Ḷ̆ ע Ԉ̆ ԏ ע

ὡ‍ Ȃ   Юў ̔ 

̂1̃ Э ֓Ḷ ̆ ѝ ѝ Ḷ

Ȃ 

̂2̃ Ӈ ֓Ḷ

̆ ֓Ḷ ע Ὤ ̆ ᾰ  Ԉ

֓Ḷ Ȃע Ӈ ֓Ḷ Ȃ 

̂3̃ ᾃ ╟ ֓Ḷ ̆ ╟ ̆

֓Ḷ ת̕ Ӈ Ѯ ̆ а ̕

╟ ֓Ḷ ў ע ̆ ̆

֓Ḷ ̆ ╟ Ȃ 

̂4̃Ӈ ȁ ֓

֓Ḷ  Ȃע

̂5̃Ӈ ֓Ḷ ў ̆ ᴂ

Ḁ ֓Ḷ а Ȃ
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̂6̃ ў ғὡ ѝ ֓Ḷ ̆ Ḁ̆

ᾰ  ֓Ḷ ̕ ᴂ Ḁ̆ ұ

ת̆ а ұ ֓Ḷ Ȃ 

̂7̃ ‾ бӇ Ὧ б̆ ֓Ḷ Ὧ̆

ѝ ш ‾̆ Ю ᵷ ‾ ѝ ᴳ

֓Ḷ ῏ ̆ ₁ ╟ ╗̆ӱ ᴳ ֓Ḷ Ȃ 

̂8̃ ‾ Ѯ ̆ ЭӰ ֓Ḷ Ȃ

а ̆ Э ў ̆ ‾Ӈ ̆

ᴂ Ӈ ѝ Ȃ 

ԈЭ ⁸ Ὧ ̆ ȁ ╟ ȁ

‾ ȁ ⅓ᴍ Ԉ Ӱ ̆

ע ֓Ḷ Өע Ҿ Ȃ 

Ѯ̆ ֓Ḷ Ԉ̆ ֓Ḷ ̆

а ̆ ̆ ֓ Ȃ

╠ұ Ὧ‾ У ҩ ̆ ὲ⁸

ȁ ᴐ Ȃ ̆ ֓ ̆҂

Ὧ ᵏ ֶ̆ Ӈ Ἷ̆

ѝ Ḷ ӹ̆ԏ ̆ ҂ ᴳ ֓ ұ

̆ Ȃ 

6.2  

̆ 300 ֓Ḷ Ὧ У Ȃ

‚ ᾃ ת̆ ұ ӝ ╒ ̆

У ̆ ḣ ὡ ̔ 

Ἴ̆ ҩ ȁ ‾ УҾ

ע ֓Ḷ ӊ ת̆ έᴇ ѝ

ὡ Ȃ ₥ ѝ ̆ ȁ╟ ȁ

ȁ Ȃ ̆ ֓Ḷ έᴇ ѝ ╠ұ

ԏ Ȃ 
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ὲ ̆ Э ֓Ḷ ̆ ѫ ֓Ḷ ע

╟ ‍ ̆ҩ ֓Ḷ ע ̆ ὲ ̆ ⁸

Ὧ ᾱ ѬȂ 

ᾋ ̆ ұѐ ̆ а ֓Ḷ

̆ а ╟ ȁа ȁа ȁа ̆ Ҿ

֓Ḷ У ‍ ȁҩ ᾳȁ⁸

ȁԈ ѬȂ 

̆а   а ̆ ӹԏ ѝ ̆

̆ а ̂ эӝ ̃ ѝ ֓Ḷ

҂ э Ȃ 
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