Finance & Trade Economics ,Vol. 38, No. 1,2017

W ARSHIE KRS ITHIEREE
xf Bg R B PRI R M

[V

NBREB . ALLCH KRG AR ERET — AT IS T 204 R o431 4E L,
HRIE G A RIEE KT ANF AR EZHEFTXEABEARUMTARZTZIRNG X AR,
B G RIL  # Z AR AE RN B) 09 IR B B AR B L R HLBEAR K U8 A Sl e R AR
MR, AR TR B T 4k T S AR MRS A B MR EM
5., ZEAR BEMANREFHILEFT X AEASLORFRERORXTLRAMERN G L
R, AN AXLCCARRPH M THARNEFT T . 2P FEF KT R EHLS
RAFABRZADEG 0, AR, ERAS R ZHEF7 X il T # A8
WAL AR B R AR B S M XA LA A R R B R £ 09 A B A w AR R e b ] Kb
REMNGEZERERAPLFITHRGLEL, KFRATEWHZARTH L H A 6K
HEEFAATRNRBTEL,

X & HAH R MTE WdEaE T AE RZAIKR

EEBN :HHE, S A2 RBPRAeREZ S I HE.010521; P AARKITLEBHIR

P ¥ & AR R 3 351 4 )5 . 100033,
FESES: F830.9 XBAFRIREY A XEHS :1002—8102(2017)01—0084—15

il

—. 3l

A /N B B L 2R 8 A AR B — A7) o I 5 — 5 2% ) % 42 (R MR R 2% 52 5 3 i+
BT AR LA AR FA IR RE [0 AT T 57 6 O 8 "R B SR 58 B L E 1) il 5E O I E 40
SEMRSS . KRR A TR TR E 2 R A T AR P B R LU IR 5 SR R
B 7 b 5 TR i BE R AR R T AR BT A A R S BAL T 2006 AR HT = AR
15 2013 4R JIRY A BT A FF 5 HERARAT B0l 5ok 7 Pk e . UE 2015 4F 12 H 31 H 8 =
PR FR B IR B 5129 52, 18 e T A1 AR A W B0 1641 S0 vh /AR Bl Al HE I 2>
FLEEI 1263 5K, DRI, HERRLY Wl B0 1A = AR 4R © Ol o I 22 2 U WA Tl 4 1) 2R e

* EFA PR AT H B SRS S MRS T g R SR I E TR 7 (16CTY072) . AR B I 44 H R N B0

EHEMW. HR,LTTARM,



1 1i %2017&%1&3

ELFE AN A K B0 Rl 8 R0 ¢ D5 T 8 6 DI 68 1 T O — AT R B A I O 2 AR N Bl R B AR
Horb— A A SR LE T 0 = AR A Sl A 2 0 T e T M A i Bl ORI B R G B AE D RE Y
BRI,

B =ARAE DI REE AL b5 AR /MR DI AR BOR 2 S, EEIR S TR AL B AL K R
RN 7 o A P TR ¢ ) Ko N A e AN I N 1 12 P (B Gz i) s A NI B 7 2
K R B b HE SR 22— o SR A DR S R e TR AR ST G s e R R R L H 2
OB A (] T RS o A b /Nl By e 1k R e (UL T8 FR Ry I e R B8 7) B 00 B i W s L i =
B A RG2S ] 2013 AR B 40 TR A0 Ry 4. 47 % o R X B = AR T 3 3 Bl 1 OR Y 1) B R R G T
2013 4 12 A 30 H &4 T (4 FE v /NS b I 0 2 18 3R G0 ISR 5 b 240 00 GRAT) ) CRG BRCRE 28 000
X T = A AT AR B ) = Rl 8 O 2 O UG b AT % b S A0 B k) S0 T R e CRF OIS S SE A
Bl HE 2014 4F 6 1 5 HIER AR T (4 E /sl B £ e 1E 22 Ge 80T R T ol 55 487 #R A E ik
A3 ) CRIARCHE B E ) Z 05 5 B4 HE R A W B B SR e 1k 5 =01 2014 4F 8 J 25 H | Il B il ik
ART A ROT R L . ISR . 2014 AE R 2015 4R i T AER A T RO L B W0 L A3 A B 19. 670
M 53.88%.

TR =R st 2013 4EF] 2014 4F 2015 4FA5 B Al Z 3t 5, LU R B EASRE . —
AT A0 R 5 AT L ] 2 B 08 o 2 v A T2 ) 1 JIR S I Bl A v TR S A Bl P S B BRI A
& BEA A (Amihud Fl Mendelson, 1986) . 3 1fif £ F+ 24 Al A0 (E (R MESE 2011 B4 A1 A4S 2 BT
A ) AR VLSRR B kT R 7 X ok L 2 o AT e 95 T 4 %) b 4 T PR R R SR T PR SR A IR 7 kT
o B S UE A 36 1Y) ) A L A4 B R B2 1R = AR LS W) R Bk e R Oy — . AT
b ) B R A B R B T4 R AR R R ] R SR R B B A 7 R — IR Y B B 32 ok A
PN J7 T s — 2 B T AR ok — SR w) AH AR TE B — AR 3 70 N 1-IA o 2014 4R 2015 4F 5 =
M T 3 e 5 T 20 P 1 A T R O HE RN R T R AR A5 R TR RN 2013 AEAH L, 2014 AEFI
2015 4F fRHIE I3 T 7 B AT S O L T8 23 N IA Dl 2014 AR 2015 4R = T 37 JB S Ik 3 1 ) i
GNP ST Rk &)l W A ) 1 7 SN SR ST IR 311 Tl 2 o1 P 5 v 9 B 7 o
RIS I A 56

A SCHE © A SCHR B BE At b S 7 — A AT A 55 08 ARk SR 43 A R HE 42 3 LUK = AT 3 28 B AL
AR U AR SE G Ry AL, SR 5E T RS Lk Ty SOk R R R R DA R L AT R Lk R
MBS R . AH AR SCER A SCE A DU R bR orik, (D 7EC A SCER A B Al A gt T — LA
AMCTT B SR AT R 55 R AR 25 T L DA RS ) SR AT i 55 1 7 SR T B9 R SR A AR AE 2R . A AR i
55 SR 3 A HE SIS 2 L AT R A BT i 55 B (R 28 T L AR B S BT IR 55 1 5 5K 7 (Stoll, 1978a;
Epps. 1976) , 7 SCHE T A HE S8 538 5 40 BT Ui 20 P 412 A il A 4808y 0 11 375 o IR i 583 4 0 6 10 =
WG RRE I . (O T ISRk Ak B 52w I R M DG 8. AR RZEh T2
B A A S H B 5] A$5 A8 7 09 ) B8 (Tinic 1 West, 1972; Venkataraman 1 Waisburd,
2007) o 1117 AE A 2 2F A LI 04 52 S i BE CRCT L 1 88D R0 A 02 2 W A2 ML 1Y) 28 B i BE (I s
TR B Z B B L3 . ARSI — RS A £ 478 . (3) X — A T 2 L o B A S A O Bl vk
Ja BT T SRR o YR O T S Lh )RR RSOR 0 B e D T 28 S TR AR O S, ARt
FERW L 51 AT e L ] BE B A% 4 R B2 W) 0 TR S O 3 vk DA TV I AT e L R R S A R
it R It Ay 55 T R A DG Y 3 S 282 SR 8 i (AN 43 )22 O 8 4 SR AR A SR

85



Finance & Trade Economics ,Vol. 38, No. 1,2017

— . X#kEm S i i HR

(—) 3CHK ] Jiit

L. AT R 228 5 9 A DG BIF 58

Wit BT IR 55 B B4 T (Stoll. 1978a) A KT (Epps. 1976) J2& P E He fL 24 ) 6 £ 5T
Fe b 77 AL B AT R A R A 2R R B Z AR SC R SEUE SCER B D . 7R BB BF ST b, Tinice
M West(1972) 51X 4 & 113 (OTC) W WF 58 2 W1, 5 52 B 0 BR i I 52 AR B RS i B i £ . Stoll
(1978b) % 3 JB M e 2l P B S | 58 b A T K SF- SR 3 T 30 iR AR Ry i B i i 2 . i
W52, Venkataraman Fl Waisburd(2007) & B, I BLIE 55 58 5y BT v 9% 7™ FRAS/IN | B 4 10 30 Pk
IR 23w ] T 5 | A8 € T T . Theissen, Voigt Fl Westheide (2013) % BE , 78 [ i 5% i) 4 5%
AR T A B s R L S SR 22 K AR B R X B R B A IS U A T R Ok R BT B bk
Skjeltorp Hl Odegaard(2015) % B, B 37 il Uk 75 52 By BT 19 2 ) S fi 1) 78 3 3906 5 B A T 3 % A=
A2 HL A I S0 R AP 4 BT R

M 3R SCHR AT DUt A DAL 25 TR N R KT R AN £ R AR AT R 55 1) i B 5 . LA AE LA
TR — 2 R AT TR oMU L L 3 O AT R R 1% 52 o DR 3R ) A S R SR A 1k Oy ik
PEOYIR) L, T = AT 37 28 B il R 00 AR L FRATT B BB 6% 3 12 8T R A 1 R e PR B TR A, SR
BE IR B i 1 J7 SR SR ) . 2 X AT IR 55 1 A 4 T R SR TED B ) PR R 8 20 A S 8 4 T
¥ IS v A AT il 55 1 Bt 2 T L DA 9% 2 g AT R 55 B0 SR T S T AR AR SR e B LA R
AT R 55 B0 AR 2 T DA R W) A BT IR 55 A SR T . R I I A BF O R AR D TR R R S
W22 by Z G0 h N B — 4 5 AWOTTT R A TR) R, AR 3 b B b D7 X2 ) A e B ) A, (b 40 ) ) W s
HERLA R OSAE D IS L b BT Bk e M L E =3 R — Rl LR O 2 X R TR AN [ B
1k 77 FZ 18] B 18 £ ) e $2 43 1 B 58 AL

2. A8 R B I Bl PR JE RIS

Demsetz(1968) 1Ay, UEF57 11375 58 B vh A CAASCTT /) 19 77 76 BE 98 2% il 3K S22 7EWS (1] B A1
B Tl i, T 3R B 42 = IR W sh 4 B9 B B9, Garbade FiI Silber (1979) 5 Grossman flI Miller
(1988 BRI 13X — WL o WIS - V5 222 3 0 AT 7 9 4 TR AT 17 SETEAG 3

T 68 BT 52 B o 1) B A 28 i i TR A 28 B ol BE A A B TE A O R AR — B Ak .
Christie il Huang(1994) & B, 24 B 52 A LIS 22 5 S = 09 1 3 10 LLSE 0 238 5 Sl 2 00 T 5 5 B 1
o WA L R R . Lai(2007) H) & B FEAS HOIE I3 28 5y BT v by 5i w480l s i B2 1] VR 5 22 & il 2
AR A ) HRCGE S e BB T R B SR SR W R B LSS N AL B R G I A TR E
AT TR B A 4 IR SRR B M KO . R B L RRIE SR AS B i IR R B L HE A WITE ST AT 48 T
mZE, ERsh KA T 8 EER T (Mann, Venkataraman #1 Waisburd, 2002) .38 5 AN Bk
MRS AE B AR 2 80T Y 2 05 B 3 R OE B R SR IR AR R R 3l 1 238 (Venkataraman Fil
Waisburd, 2007) . >k F 2 KFHIESR 28 5 B 0ESE R WY HE A w72 51 A48 € 80l i 2 )5 . O 2
ACEAFE] T R TR, HoaX — RN X 38 S N 1 BR Y I 5E JE O B & (Nimalendran F1 Petrella,
2003) . >k A W B R /K B UE S5 58 By i 9 TE 3R 26 W L 78 Fo v/F HE R W 0 S ARCTT IR 55 5 L I ST AT
55 Wy w A SE S A 22 3 T B T IR E I 3% | JF (Anand, Tanggaard fil Weaver, 2009), 3k H
R IE 77 32 5 T 3t 6 B . /NS BIFE ST T 36 € 80T R 2205 S i sh ok 7 2 35 42 71, HAERE A IE

86



1 1i %2017&%1&3

() BB H S (Menkveld fl Wang, 2013), 3k [ #4813 (Tse fl Zabotina, 2004) FIHAL 17 3%
(Eldor, Hauser, Pilo il Shurki, 2006) {4 iE48 102 B . 51 A5 52 T 75 A8 0% & 3% 42 &0 iF 75 19 8 3
PEIKF

R B IER T AT AT R AR A AR AR AR AE AN T OR . — 2 R Sk
FE A A2 20F LSS WL AR 2 L D 22 22 TR A8 L 265 o T SH o A 56 T o 7 f e 58 B 4 A AN 3 A Y
VEF o 11 BT = AR 4 58 B il BE 2 107 T ey TC AR a0 i A2 AL A 4 IR 82 L o B i A AT R 58
P T 2 L ) B A ) o R S Sy Bk A 5 AT R L SR DR 32 B i 4 A B R AN S8 4 ) A AR
PEAE TR AL, R 1A BRSBTS B — T R VR L AR 2 R T R
AP o ARG L4000 ) FndCAg BRI 22 ) i iT LA M A BT ol 5 9% 4 1 3 1 O A R i — e IR 2
PR R 55 0 3k A S 55 BRI RV 7 B Ry i — I S 4 AT B 22 0 A R AT AR 55 R A 5
RS SR AT LAAE B =2 S AR ATl DR IS A o A DT R L X o TR AT AR 58 1 T
T (0 R R AL T A 5 32401

3. [ N A AT T R A 5

FE) DAY 49 K S SR 7T A kg W 2K« — 28 e [ I 5 11 4 B B AR A T 4555 T 3 i R o E A
IR (i — 10,2000 5 42 AKCH 35 1 X3k 2010) 55— 25 & 56 T4 47 6] 5 25 1 3% &1 % i i 7 741
J3E 205 B0 SZAEBF ST CIKR UL, 2007 5 Thk B BB 042, 2016) , R4S X SE R 5815 1 T — B8 4 25 LAY AT Y
S5 A0 AT T = AR TIT S AT R B A A2 AT I N 2 A B A T AR I SR 5

() BG4

Lo = AR Tl IR 45 7 5 1 5K 43 A

DL 2 X AT IR 25 P R SR 20 Br o ARCTIT s i AL AT IR 55 1 AR A0 4G < (1D 77 5% LA S B R A HIE
5 T I A0 A% AU FIAIL 23 AR 5 (2) 48 4 AR o BV 38 B 48 4 1 & 30 5% FIE B AR 5 (30 17 B AR
BIV A5 015 528 5 5 52 5 T B BB AR (Stoll, 1978a) o A T4 AE 7 [a] 4 i Bt 28 w1 5T 7 42 Ak A5 i iR
55 0 F8ZAS R AL) B AR S AN [ B o DR T 4 i 0 T I ) 4t 2 il 2R A0 b SRR B B R R AL A . (AR R
P AL T AR 55 0 A s T R D T I 4 Rk 2 i e 0 T L S B R R W) 0 SE AT IR
55 (IS 25 AL A - (L) U sl Pk 4 T 15T 5 S0P 25 9 AR AR 1) B 1K C Amihud T Mendelson, 1986);(2)
W s A R A T o 2 S O U T R A T U SO AR, 201 D) o S AR AE R [ A o A DL
) SIAMCTIT e 55 0 VAT 25 60 g s A 2 S T 0 T L AN 7T 8 T O % 5 R ot 8 % AR SR R A A S RS TR
(o ) SIC AT AR 55 1) A i v ) A 2 ) TR I ) 5 SR ol 2 A0 6 e 2 v

=T IR 55 B M R R B0 B 9 AR AR K S A0 22 A O AR B R B 40 48T R 55 B A0 ks
(Demsetz, 1968; Tinic fil West, 1972) ,{H 255 - 30— i i AU 50T 15 X5 58 5 3 WAL Ay i Tl A 55
Y T A AR SCI I Y X 4 R 2 ) e B4 (80T IR 55 A% o AR SO IS I8 19 AT I 45 A A 2 4 4R R
N T Ry AR AT B A AT IR 55 i 1 T S AT A e B R Rk B 2 R R TR LA T Il 5
GRS A 5 B AT LA S S T B — SR AR AN B A AT R (EAR R R LR A0 ) ) B R s — LR R RN
— GRS T AT R T AR A Lk BB AL A (5 B[] R AN 2D BT e b R B e TR] 1
75067 HUMIRT SESE M AT 50607, BRI X — ORI 45 9 A 1 5 i — ELCR R =
B L2 1 04 BT 7 HCHE B B R RE AL T S P R EIE S 28 5 T R e T R . Qi AR U v
5 B s AR R A RIE T B B S R AT R I A S S A 22 R R DA S AT R

O AR ARECE BUILE D HE T /N B R 0T R L AT LA B I — B[R] A T IR 55 2 f5 B R

87



Finance & Trade Economics ,Vol. 38, No. 1,2017

R A k5 45 Ak T IR 45 (Domowitz Al Steil, 2002), 5552 b ok X fi i 7 4 Al IR 45 45
PR VR 257 58 5 T Fu v/ R 2% ) 6F 46 i e 2 A7 A A U0 B BRE O 52 ) T el e R
2 ) 1) AT S A AR 9k L L 1) AT R e AT AR R A9 B B ERAT Ml 55 0 LB B AR I 55 B9 AT O T LR
fzt (Venkataraman 1 Waisburd, 2007) . £ &F /K BE I 25 58 5 JoT ) o R 2% =] 1) 50T 78 S A 9%
FH A B 45 0 SRS IR 95 (Anand 4§, 2009) . AR CRE 1140 D0 ) AT BRI AE ) I AN E SR HE L2 ) XA
R B AT B AR R WIAT 98 ] LA LA 22 b B #9757 2O AT R 0 Bl A D A b B 1 LA
AT 1) AT R E 1) B A BBESE LR R R B £ B AT Ml 55 A Tk 4 S R B A A A i R AT
JIr V8 A A2 ) 1) AT S A A AT IR 55 A o R Tt A E LA B UL L PRI R AT 2 A A £
KR R ) R R T B 1 D R R ) e ©

FEATIAREFH — A a7 L (0 R AR 3 E R ISR A AT B HEZE . © FE Stoll(1978=) iy L% 431 v, A el
TR 1) 45 B 3 CIE SR R 2 mD 3 AT R 55 B9 sl L3R S X (D) (Stoll, 1978b)

Si — z‘L'zU[Z | Q; | /Wo + 2a; +2M/ ‘ Q; ‘ it(l)

D W22 s MR 2 . A5 — TN A7 52 AR, Horh = SRy A XU DO R 8K, ok
T IR 0! I SR 25 R 0 Bk . [ Q| N IS & W58 5 A 1L 14 46 X i, W Ay B i 7 5 A 1) I
B 5 TR AE B RUAS L v a, Sy SR BS503R AR S AN (E 15 BN N PR B i
(BB R 5 5 = TR 4 4 B AR o MO fBE R — 5 B 48 A Ab B A . B T ERATT IR M0 A
HE W2 7] Ay RS T AR 55 17 SN 2 BT R 00 Jub e R B 1 2R TP DRI R B A S ek . R T A
T — S SR T A0 24 B T T AR AR AT A 55 R I S ) S S A0 25 TR UE DA 55 T AR S R A |
AT R B AL AT A 5 S0 T B W D T AT R A A S AT — B S L X A SR R P R
HX (2D,

Pi - ZT,'O'? ‘ Ql ‘ /Wo +2ai+2M/ | Qi |*519EEP51‘ <5% f‘:(z)

A2 Py s g O R AT AT E B SE S M 25 L BR L TR S AT R 5% . R, A
T AT R A AT IR 5 A 2 th 4k LB T A B

I (1) v, <Ts™ o RIVAD S AR R A il i op FUA B IR T ™ 10 S S 2% 3 7T LA B b A5
JRAS TS 2 B T A T 16 T TR S AT ARSI B 2 P T L ) AT R S AR A AT R 4
HLRE R B, HBEP, =0, M7 BT KE S AT AR 55 B m=1,

I (2) s =s" AP =270l |Q [ /Wo+2a,+2M/ | Q| —s" o W n 5 0l i 76 il i 2 i
SERIE M 25 TR 2 BIR s* o FLHM A 7 1 80T R 32T B0 31 0 R T 45 T Bl 7 B 408 Al IR
55 IF oA BE W S 52 M 22 WRRM B9 AR R 2 8T A R A AT IR 55 L B =1,

T (3) s, =s" s AP <<erol |Q [ /W2 a+2M/ Q| —s ™ B U0 52 T 7 78 450 i 78 v %
SERIE M 2 T LM% B ™, HHRA 71 0T 7 S A B0 3% /N T i 7 B 8t Ak i R 5 0
R BB T S 22 SR AN RS TR 4 T R S 4R AT IR %5 B n=0,

S R B AT T LA T R R AT IR S R A R IR (3D

@ FEix B FATIBUE B ST T 1) A SCHE RRLAS W) AL RE A8 B2 40— B (30 A 5T I 55 R ) A SIC 1% AT I 55 % ek B S R
P AT I 55 ) BT R K K

@ ARk HL FRATE A 4 58T R A % 3 5 A T AR 55 B0 Go AR 1R 0,1 RoR AT R 5, 0 FOR R SR AE T AR 55 . [
HR TR IR A DR Z T 1 I

88



1 1i %2017&%1&3

J711,P,->0,if.s',<sx
n=1,P, =zti0! | Q | /Wy +2a,+2M/ | Q |—s5ifs; =5 #(3)
n=0,P, <ZT50';2 | Q: | /W<)+2a1+2M/ ‘ Q; ‘_517 if s =35

KOOI E AT ILE 1, B 1) XFRETE (1), B 1) X R ETE (2) FETE (3) . X bk
B AN SRR S B S B MR A L BRI A S S A 25/ TR SE M 22 B L IR A B 5 il 2R Sk 1A
LCa) s qn SR L w) B S A O B PR3 2 BV 1) 3K S A 25 55 T 3K S 25 1 BRI A i 25 i 2 oy
B 1) FEE 1TCh) A, 3 8 w) 0 A8 i 4 At AT e 55 00 B0AS 8 &g o I8 4 22 ML R 1 b i LA 300
FELZ 19T ity 1) N A1 o v, B R B R S8 B 21 B8

P A P A

A -
>
n=1 n n=1 n

(a) (b)
B 1 T A A T AR S5 B0 it 46 fh 2%

\

)R 11 0 Tt 3 55 SR 2 00 23 B o 2 SR R ) ) S AT IR 55 i 8 4 1R I SR O s v D
AN AT M S T 4% I B SR TR 1 2 ) . T/ 2(b) LB 2Co) L/ 2(d) g T R 45 1Y
HESR AT . B 2Ch) X niy i k25 M o 1 1 Ca) s IAIEL 2 (h) m] DL M An SR 20 ) 9 B 52 0 3l v
ST IR A HE RS FLRE AR B R 2. B 2Co Xt R AR iR I 1(b) , HoAg R il £k
57 B2 R O AR 1 T T 2 (D b oz 1 A 2 il 28 R PR 1 () o L 3Rl 4 4 A0 8 2 R X 3% e 1) 15
o M 2Co) B 2(d) Rl DL H o AS0TT IR 55 7 A 1 AC 25 180 w3 R 2 ) T o) 3 426 080T 4 11
5 35 AT R A 3 A R ) AR T AR 55 1 AR R A T R A 1 Ry % R W R AR AT
IR %5 .

|
\
1 |
> > L > >
n=1 n n=1 n n=1 n n=1 n

(a) (b) (c¢) (d)
2 HEBRARAMIMTRSINERMLEREKRSH

BT BIRBESR IS BT AE AL A SO I8 1 D3RR A RS U B M L 2% WS L e sl W L U T A ) I
T BRI K o BRI BTN - (O BEEE W sl P . B4 TR A . 10 S 3 1 e vy o Al vl 8 A
TIE i T W 14 1 AU 20 o BVAF B B AR /) AT R S 32 2 D T B ) 3K S 22 i A T
RE/IN T 3K A 22 B BR 78 RIVBCAT T BE XS R 18T 2 Ch) A5 o DR) T AR v A 1 1 fi AL AT AR 55 5 NS

89



Finance & Trade Economics ,Vol. 38, No. 1,2017

SRR RS0 Bl 1 o v o HC U 3l 1 1 T R0 A A A sk 4 T A R I B X ) A R R N L
s T 2 14 07 A N AR AR, 2 B A TT R I T 2 (o) RS T o R T 4 B ) b S A6 1] T 0 6 AT
ik (ORI, IWHLLTH K F 2 7 B R K, 5 B AN XS FR R B 38 B IK (Merton, 1987), i
T P A AMC T R 55 B T I ) £ L AR B AR b & oty R 10 57 R N7 IR . DA TG A AT B R N TR 2 (D)
(AT T o R0 T AR B R A6 ) B AR AT AR 55 5 DA SR THT R R, 28 R AT K B S I B 1k R T Al R
A - A e 2 75 SR I8 1 57 R O 8 e o DT A AT T B X IO L 2 (D) A O o PR 4 A 2 ) T i)
BEREM T ik . (DU sh k. MALL TR B, A ke 20 R AT s T IR A A0 A% RS B g L s B
A7 5% AR 8 3 (Stoll, 1978a) , HoTaT I ) 7 2 KU K (Stoll, 2003) , 3t 45 iy £k 19 137 5 AH I 8 15
AT AT R I P 2 (o) A1 T o B T AT o AN AT 1] i (A AT TR 55 5 DA SR TR R L 38 3 1 i
Witk 2l M= T 5 B B s 0 ik Bl T AR R A A A A B 55 19 % B (Amihud Fl Mendelson,
1989) , FEREASAEA T B v, G S v JBe A 38k 30 P 2K SF- Sy A 38 18 B8 sl M KT I8 4 U Bl P RIS Y 4 R
2 TR ) 3 5 AT 5 L A 1 D Bl Ik KT o 2 2 WU st e e R 1 2 D A e T S AT
DA REAR I S0P KT, BRTT I # 38k st AR A 3 Oy 5K R =2 TRD YOG R B T 3 A T 3 0k h KO
(DO FLMIEIN R . IALLE TR E - T S 300 25 44 1 B8 28 B A50TT 7 1 U IR R S T2 5 &
hp 1 5 Sy 3 A SR 3 LA T 9 149 52 5 B (Bessembinder, Hao F1 Zheng, 2015) , 3t 38 76 4b 1 B 4y
Bk 22 L TR (%) 52y Bk R AMCTT R A T 6 A A ol S 1 A7 R N R v DA T R A T
REXT N ] 2 Co) BB I o PRl T A0 T o A8 A T o) 3 4 AR AT I 55 5 D5 R TET SR 7R U 38 7 A1 114 J 193 5k
2,0\ ) I B O M B TR A A% A S 0 A B A e 2 SR 1 7 R R R v . DT R A T R
Xt g P 2D I I o D81 T o R 2 ) At ) e BT A ik . (5 RN KO . IR SR TR A . T A
QO L 200 D0 ) vl A K A0 R e A1 P28 A PRE B3t 1 R o DT skt JBE A0 7K ST s AT s AR ik i R 45 T 22
BT B A SVBUEL AR A7 5% AR Th R B 23 AR 23 R e o AR 4 I A 7 R T A R L DA T A T X
7 &L 2 Co) 18 T DR T AT R AS {0 1 B AR AR T AR 55 5 AT SR TR B bR T 8 O L 4t ) ) v
SIS R A B AR 1000 B 11 5 B0 T BRE M b e L S8 AR A R B T B A IR A R R
1AM AE 07 7R v o RS A S R A X AT R R AR T A 55 ) % SR U g A R B, DT R A T R T
7 & 2D I T R T R ) T [ BE B AT ik . LIS T UL AR 1,

*1 NABETESHMAREAERTHRIULEFXNSETZEAXRZNE LT
PR T4
23 )RR IR AR B 5
B4 TH 7 K T
JBe 5 B v + —
2\ E LA + +
Weah Tk - (+/=>
it 38 7 S Y B0 2 - +
R4 7K - +

T N FVRRAE AR S HE RN BT R A B Z TR BEIE 56 R S 2 AL AR A — 2 X FRATTRG A AR A SEUE A B b T LLHE .
2. ST S IR st
E—NEBRESTNT T, K H ML E 28 4T W e B S R A, 1575 3 00 68 0 Bt
SESEN TR 28 5 T R H) e 18 32 5 B9 18 L (Demsetz, 1968) , M7 & 1 8 — A>T 3% H#1E
(Market Presence) eS8 %X 38 4 I 19 A 3515 (Garbade Fi1 Silber, 1979; Grossman Hil Miller,

90



1 1i %2017&%1&3

1988) . MW FH A K AUESF BT KIS o T LU RS 4 1 A9 32 0 1 Al 7 S8 AGIE 2% T 25 45 58
A 3% IR 2R A 5 SR DT LA R A K AT RS IR SR . R R SE T 2013 4F 12 A
30 H KA I CRE L4000 ) ML RE B = A 20w A ISR AT LR Al B 107 50 I R R T 5K
ek T SN2 — AT R IR IR T 2014 4F 6 5 H A A T ML AT R ATl 55 B9 CREF B RE D
15 2014 4 8 H 25 H Z A » AT $E R w06 A B WU 0T 50, 78 2014 45 8 A 25 H Z A i /r 4
FALZA R B UK IS L T 3 Z A B BRSO L B O T R . Rl A ) i L E . 7 Bl R A
J7 A B H R R A I SR R Sk S A L AT DL 5 Y 22 FE R A A R 1) B AT L E M B AE AN
SCHHINZEAE . T Z AT AR BT 4T O I R R HURLE O M AR S S RS R R 1 4R 4 E
ANEA A IEE - R A H A i s PR AL A D RE . RS Bl N 22 46 2 1 45 BE 3 3K 32 X5 38 i 38
PR SL B B 445 R M Ze FE S - Z2 4 0 I B LA A A M R B A E T O 8 ARSI fiE
2l T ST IN TR AT A5 55— 52 B I 1) AR B B0 AR (R A RS2 A A 2= HE AT B A R AS . AT
SEIMAL Ty » B 45 7 M T2 HE BAE o AP B J30HE DR T A B 4T ) RS T B LR A B AT
AR AR T RE . R E M ZHERE R B — E A 2K LT BR U 45 S i i sh Pk St S hg . (2
H1 T H 22 48 HRE I i 0 07 0 5 RS A 2 B R AT DG I A 52 L PR T G O Bl 1 B 3t ) e s L T
(£ — AN S BARHUANTG BRI T 3 v B e

Hh O g L B TR = A 68 DR SRS 1k T3 XA LR R — R B AT e i S ML AR A B SR R 1T 5
AR CRE L4000 ) B4 B 72 o 368 T 2R FABCHT e g 28wl ATk ey 7 7 e B £ 2 b AR Gt i 8 A K 52
K[ e A o I H AR A B30 Y T P 4 AR A R A 5 B 3 A 52 S35 Al il s 4R S AT
AR E 214 [ B, 35 S AN AR RS2 H A ELAR O SE S A0 28 AN I 5007 BN Lk B AH 00 1n] d2 f
(19 A B AN 07 2 AT A Ll A5 I IRD B 75067 0 G AR IR 2R e 2 e AT R LA B T ol 55 N B
F7 M0 55 PEA o FFATASORT BT 58 00 A48T Ml 55 N B A8 AR 7 ) A o DR T 6 il i R A AT ol 55 N B Y
TN — M AR T . T FRATT LU W A 7 1 S — b e ok 52 (9 WL ) 6 68 1 3 T 1) 7 =
B b B 45— e W S PSR BE DI RE . DL FRATT AT LB L 7 45 S Al 25 PE AR R B D0 T L
28 ) A BEER A 1k T 3 e P DU L A T e Lk RE S B v I SR A I Bl KR

= RITEXRIESR

(=) 3 = W WA ) B S 2 by = B 1) 5 i PR 3R

1. BEAREEFE

X —EB VT T A ) — A B R TR = A RS R SR AL R e R R
2 B 2R RE MR T8 — A AL R AT R AR . A G LI O A AR Y S R AR AE R R
AT DA 75 8 B AT L A R AT R B T U SRR Y 3 T DA — B R LR A R R
FISEIR . A SCHIREARA = BEAR —J2 2014. 6. 30 LM (A 7E 2014, 12. 31 A St firli s 1k m A #l
HZEEIHAE 2015. 6. 30 & A5 St 1AM % Lk DL RSO B A 0L s BEAR TR 2014, 12, 31 EEERR HAE
2015. 6. 30 A St ik T % ik, 5 S AR 2015, 12, 31 S A5 S0 180T 4% Lk L K ABCTT B Bl . oA
G DR BSCHIE B0 2R 3 B8000 A 0 B AN R FRATTHE R T A5 R AR 0 ) 45 AR A 20 RO CR D
Bk Iy WIND, b3 %k STATA12,

2. AR SRR

PR AR B (D) 80T 5% 0 B A B (Mmdum) o W FREAR — (BEAR ), SR HE L J] E 2015. 6. 30

91



Finance & Trade Economics ,Vol. 38, No. 1,2017

(2015. 12. 31) 1 JIe 52 % ik 75 =X o flgris e ok, D032 A8 o B 15 5 DU IRC(E S 0. (2) il 7 £k &
(Mmnum) , 3 FREA — FEA =) A0SR A B FE 2015. 6. 30(2015. 12. 31) B 2L 31 7 =k i
b U032 7% i BRI R A R s A D R R A

AR (DR s (Liquidity) . A = A48 55 ok RIS MR s K, — 24k
FAL oy K E(Lesmond, Ogden F1 Trzcinka, 1999) , BIFEARMAEIAZ & A H 0 BYREIN 1 19 H 2k
XFEL(Lnnonzero) . Lnnonzero MR IaIMEM M, 2% T3, AIFE AR H 3 F R B 1 1%
H SR XF B (Lnturnover) . Luturnover #8K i s PERE SR . o F ¥ T 2RI 2 5 H A i {8 PR 0L A
SCHR X BEAT T RIS 570 M4 RAL I . —J2 M A% v i 46 4% (Amihud, 2002) , RPREA I (0] 52 5
0 A 8485 | Return| X 10° /Volume WIENN 1 B A KRB (Lnpriceimpact) , Horfr Return i A it
5% Volume R H AL Gtk . Lupriceimpact SR RaIPERR S . (2) A "L (Lnasset) , FEA J1 K
IS FEVRE R AR R (D WM (Lnvolatility) FEAIATE] B 35 AR HE 2200 1 19 A S8 X5,
(4) it 388 78 HP 1 I 40y 2L (Lnoutstanding) « B A W A 38 78 S B9 B A £ H AR X8, (5) IR M #%
(Lnprice) , A 8] 55 H UK SN BIE I F AR X8, (6) BRI 87 B (Balance) , OREA IR 5 K
JBEARF5 1B LU A9 R 2R — R AR FR IR L) 22 L o A AR — T B REAR 0T 6] 43 391 O 2014 4R R 2R 4R A 2015
AR ERRAE . 20 IR BRI H R PR ST A R A

LRI S« XoF [ 00— 0[] J0 . % S0 0 FH A A A8 780 (1) FISE Y (2) R A7 A 56

Logit(Mmdum; = 1 | Mmdum,; = 0) = a, + a,Liquidity; + a, Lnasset;
+ as; Lnvolatility,; + a, Lnoutstanding, + as Lnprice; + as; Balance + ¢,
A1)

Tobit(Mmnum,; < 2) = b, + b, Liquidity, + b, Lnasset; + bs Lnvolatility,
+ b, Lnoutstanding; + bs Lnprice; + bs Balance +¢; AL (2)

b BERY (1) S A Mmdwm Sy R84 1 Logit [0 75 7 BERY(2) S LA Momnwom g 78 . HF
Bk 2 # Tobit [8] )9 J5 2.

3. [ 53 Hr &5

AR —, F 2 2 (1) ~ (DB T Logit MIH 455, £ (1) fFF: (2) ¥ Lunonzero i
Lnturnover () 25053 5AE 10 %081 1% K B FE RIE A2 )W Lupriceimpact 1 & EHE 5% 1Y
KA 3 Ry B, SR I AN D 0 IR S S R A [ T R AT e Lk A A b 4 T Y LI
Wi. Lnasset 9 ZBOEGTE 170 KF b5 3R TE o 2 B 4 LA ) RI0ASE 800K {00 1) 7 36 06 T 2 L
BEAF A A1 25 T 09 Be T AT B W R BB WU . Lnvolarilivy 1) 2B AN 2, 3% 7T fEJ2
TR AR A P A S 2N W) A B i Sh P v AT B ] A I S v e AR, PRI T8 ik R
Wi VA E T ROE PR Z M R . RERE (2D Luowsstanding ) RECN 3 BR (D~ )
Lnoutstanding B 2503 R HRE (DO HIFE(3) F Luoutstanding 1 2R E0BHE 5% F1 10 % 19 7K F
W, ERRE R SR TE AN 1 B B8 B T T R B AT Ak A I 45 T B i
W, R Loprice RN B BEE(1) ~3)th Luprice B 25035 R 1E, HEE(2) g
(3) (9 Z B SIAE 5 V0 100 7K 1 3, — e R L 3R B JRE SR A A% ok v 0 1] 5 6 ATl 7

@ B A BE | T S S R AE R 20 B 23 O A T R S 5 o R S A L O s T BN R Al TR 26 R BT A AR Al AE B
P BRI 1 20 24 W) IA B A0 0800 TG 6 ARAR » DRI AR SO ) 7 JBEASU )y 3 A

92



1 1i %2017&%1,@3

b SRS . R () ~ (3) h Balance W 2B RN B E AR N7 78— E B
- % WY TR AR o) 7 R 14 2 ) B A ) TR R AT L

4R 2 L 400 00 ) o 0 AT R A ) S Bt AT e b ) 2 WD B AR AR 55 L A 1) I B R A
PR A o DR Ot BT 398 AT 80 B 2 b 32 At 0 T R 2 T AR T R T R R s . X )L 3R 2 R (4) ~(6)
ICEVT Tobit MIHZER, AR (4) ~ (6) i1y = ah M A8 i 19 R 8007 0] 43 00 5 42 (D) ~ (3D 4
] AH R R b 35 S AE — R B L U WY T S 0 2 P 2 52 o TR S e ik O X R R (X i T
FIBCR R WAL TS o Lnasset [ ZRENTE 120 07K 18250 1F 8 B2\ 5] At 2 52 mi Tl 7 K
T TR AN ) IR RO L AT R R R 2 L BE AT I 4 T 0 BROE TR L A A T R Y B G
. AR 6 Luvolatility W) R BN B3 (AL (4) ~ (6) W Lavolatility W Z 5035 R i, H
FECO TR (S H Luvolatilty W 2805 M AE 10 % F1 5 %6 () 7K - 1 3 10 B B 52 410 4% 116 38t o0 17
SR o R E) B AN R AR R D TR AR AT S AR 20 T A 3R U

x2 REZUEFXEESHTHREX WE RN E RS H
ey (2) (3) (4) (5) (6)
s Logit Logit Logit Tobit Tobit Tobit
Lnnonzero Lnturnover | Lnpriceimpact Lnnonzero Lnturnover |Lnpriceimpact
0.1034" 1.6913" —0.0948" 0.1181 0. 8265" —0.0627
Liquidity
(1. 85) (6.14) (—1.98) (0. 66) (1. 66) (—0.53)
0.4256™ 0.3710™ 0. 3606 1. 2622 1. 2292 1.2091
Lnasset
(4.21) (3.63) (3.01) (3.53) (3.48) (2.78)
—0.0453 —0.1038 0.0732 —0.3570" —0.3502" —0.2232
Lnvolatility
(—0.36) (—0.74) (0.51D) (—1.9D (—2.07) (—1.15
—0.1994" —0. 0444 —0.2021" —0.1096 0.0126 —0.0185
Lnoutstanding
(—2.0D) (—0.44) (—1.66) (—0.44) (0. 05) (—0.07)
0. 0936 0. 2049 0.1597" 0. 0780 0.2115 0.1122
Lnprice
(1.1 (2.33) (1.68) (0.42) (1.09) (0.50)
—0. 3672 —0.3013 —0.4032 0. 6595 0.7133 0.4037
Balance
(—1.36) (—1.09 (—1.27) (1.03) (1.11) (0.60)
N 904 904 623 245 245 197

TE R~ ) BY/NE 5 AR T 5 07 22 22 6 B9 AR HE DR A ¢ fBL. 2 (4D ~ (6O B9 /NE 5 R I T 52 07 22 B2 (B AR ME DR Y 2
5 R A B R ARTE 1020 .5 X0 14 MK 1 3

) AT i ) 8 X B S i 0 e ) 5 e« 5 T A A0 7 A Y 114 S I 4 A

L. FEARIESE

X TR 0 R Ay < AT R AR A B R T B SR U Bl DL R VR e 2 A R T X —
SEI . R SEPE A Y AR 4 AT L R A0 X B S A Y B S U Sl P R A AT L
MEARHAE 4351/ 2015, 1.1 & 2015. 6. 30 A1 2015. 7.1 & 2015. 12. 31,

2. BARVEE

AR SCAE FHAR R (3) Sf 25 £ A4 T R ol B X RS sh e B 2 e . fiF % Venkataraman F1 Waisburd
00T BIMFSE . ¥l T Lavolatility Lnoutstanding M Lnprice WM, 284 % LIE |,

Liquidity; = ¢y + ciMmdum; + ¢, Lnvolatility,; + c; Lnoutstanding; + ¢, Lnprice; +¢;
AL (3)

93



Finance & Trade Economics ,Vol. 38, No. 1,2017

S5 R R I o =0 E 7 K sy i o N2 (1 R S T 8 i o /N T e S 7 T S R
TR A AT . iy R R R AS R B I 22 = By Ah TS5 SR A I [ 48 Venkataraman Fl Waisburd
(2007) WA 5T o TR AT o8 T Ak L5550 07 5% 760 s ) mT  4) p 2 2 DR 2R A9 52 i) L 585 — o B %) T 0 DL
RC4), BERL () AR B ] L

Probit(Mmdum; = 1 | Mmdum,; = 0) = d, + d, Lnasset; + d,Balance

“+d;Lnvolatility; + d, Lnoutstanding; + ds Lnprice; + ¢; P (4)

3. [lH 53 Hr 45 R

F 3D~ ICE TR G EIELER . D @+ Mmdum B Z5055 3 1% .5%
FI7KE BB IE RO T Mmdum #2500 1% Rk F F 53 g1, 53 800 5] ASTT % 31 6 g
REME W 4R m A A R S B . Laprice Ml Lnoutstanding 1) 2 %807 ) A — B, (H
Lnvolatility W ZB0H ¥ 5 35 0 1E 3% AT RE & /T 1F 2 8 — MCEE R 28 7 J0 58 TR T A 58 B8 i
SR 1) B S A A R ) s U Bh P T K

F 3 FE10) ~ (120 T Ab BEAL R AR [0l 3 25 5 . AT LAE H L FEES T 0T 68 19 P9 28 4 52
S o BT e L 00 AR AT AR 5 R R R R SR B B OE A DG, TR SRR T IR AT A R TR
HA 75 9 R B SR () ~ (D2,

=3 REFIUEFXEAENRER GO0 B TREBH M EB R O[5

D) (8) 9) (10) (11 (12)

Gl s OLS OLS OLS Ak PR Jib 3R Aib 3 AR

Lnnonzero Lnturnover | Lnpriceimpact Lnnonzero Laturnover |Lnpriceimpact
Mondum 1.7013™ 0.0261" —1.1646" 3.4961" 0.3022" —4. 1550

(31.12) (2.15) (—17.08) (7.38) (3.40) (—5.69)
P i) A il il il il il il
N 1806 1806 1583 1801 1801 1578

(D) ~ (D B /NG S NS 7 2R @ bR R 0 ¢ (8, A2 (100 ~ (12) (9 /NG 5 P 2 A 80 7 A B A1) 2 {5 L e
S RTE 10% .5 % A 1% K F BB 3.

=0 AT T ) 8 X 08 S U 80 A 1180 52 Wi« 6 {0 1) 4 75 0 A5 AR 174 T X 40F 5

L. FEAIESE

Sha I I A ] 20 28 At PR 2% %08 2 i 445 SR 1189 52 W) AR SCOR AT ) 14 A5 40 455 B0 R AT T TC X AF A
P SR g 55— 2B, S fE 2015. 1.1 F 2015.6.30 9 i) R 7 Bk, BofE 2014.7.1 &
2014. 12. 31 9187 14 76 0110 P AR i 20 0% — 5/ ) o 11168 o HE 78 4 950 22475 4150
16 P A5 43 B 30T A SR TSI ik ELTE 20140 7.1 & 2014 12. 31 01 ] 5 A5 R 30 3 24 10 465 et
H AL 20 K2 F)AE S e %t FE A, Qe X ) Probit 5274 v (1) 28 & 40 #5 Lnasset , Lnvolatility .
Lnoutstanding .Lnprice; 5 — 4 , X —HFEAXF 2015. 7.1 & 2015. 12. 31 H (8] & A K & K 4
A5 R 3k 20 K Y22 wl AT DL IE  HRBR A5 5 — 0 1 S P EL7E X — ST R4 U 3 20 R A )l
HEBRAE D T 20 RAHRAF G55 — 20 S i A vl 5 58 =20 S8 0 0 e 45 B I FE AR X 5 — 20 45 3

@ BEHEPIR A R Tk G T I X A il DR 5% R S 6 T 5 BOE X A AR S 2 g [

94



1 1i %2017&%1,@3

AIREA EAT DL IC  HEBR A AT & 55 20 S0 A W) AR5 K X B8 0 /] 78 2014, 7.1 2 2014, 12. 31 H[H]
RS AR 2015, 7.1 & 2015, 12. 31 R B H A A R . e 2 A9 3] 13X P9 0T 1] i A A 204
184 58, St 1 (B A 20D i e ik i 2wl & 75 K (109 80, 41 368 5. W E TRk Fe AT 52
it T AT b 00 N R RR 2 R A BEZE N T (Mimdum = 1) 3 ¥ 15 A S e Tl 5% 31 04 2 5 BR =2 kg % B 4
NE (Mmdum=0) ,

2. BRBE

A SCAH A% 22 15 (Difference-in-Difference) 47 SEHE A& 56, 0] )3 5 B 3 WA AL (5) ,

Liquidity; = ay + oy Timedum,; + a; Mmdum ; + a3 Timedum; X Mmdum;

+ a,Lnvolatility; + as Lnoutstanding; + as Lnprice; + e,

AL (5)

Hrpr, Timedum A B[] f2 #0028 &, #5 WMA 2 2014. 7.1 % 2014. 12. 31 CHif 1) (1% £ 40 Wl 3 0
FOULIAE R 2015. 7.1 & 2015. 12. 31U B8 9 804 W E 15 Mmdwm R 50T % 30 i #0048 52, B 5 A
AN FEIE 2015, 1.1 & 2015. 6. 30 WA R A T AT R L 1, ) 2 B 0,

3. [lH 5> A7 4

FAREADFREA5) HF Timedum 1 ZFIIAE 1% B K b B2 8 1E 5 22 W ART A L, 3t
HRZH 2\ w7 5 W i AR 58 oy RECHAN M hibi fe b .2 BT 10 B2 D h Timedum 1 R BN B
FELOXRUX BN W FRER G LR EZR. 5SS &8 (16) ~ (18) [ 45 R AR
CFIRD

F A FADFFE A5 T Mmdum 1 ZEIIA B 2EF T 0. 3% R WILERTHT X 2 20 /) i JE % 38
R R S PA AR R E LS. QDT Mndum W Z28HE 5N HKFE F R E
SR IE 3K 2 B AE T 0T . A B2 2N B 4 R T IR A ]

x4 BREFILAXNERENRERIENEZN . EFEEEZRENE RS
(13 (14) (15) (16) 17) (18)
ot
Lnnonzero Lnturnover | Lnpriceimpact Lnnonzero Lnturnover |Lnpriceimpact
0. 8548 —0.0116 1. 3478 0.6386"" —0.0162 0.8156™
Timedum
(4.12) (—0.64) (3.82) (3.33) (—0.88) (2.57)
0. 0885 0.0695™ 0.1274 0. 0026 0. 0695 0.1232
Mmdum
(0. 48) (2.56) (0. 33) (0.02) (2.65) (0.37)
Timedum X 2.3228" —0.0215 —1.9578™ 2.4025™ 0.0003 —1.4255"™
Mmdum (9.39) (—0.68) (—4.26) (10.29) (0.01) (—3.52)
il A EScLil ES el ES Ll EeLil il il
N 368 368 258 368 368 258

TE /NS N5 5 22 R I AR ME IR 00 ¢ B R AR R AE 1026 5 M 10K 1 .

FARADAFEAS P Timedwm X Mmdum 19 28053 HIAE 120 897K 1 1EFR 5, 5% 3R 9
XS B AR L o Ak BRL2H 23 W) 7 J5 300 19 Al 22 58 B R B0 R 58 K AN A oo 8 bR B R T R . A (13D N
A5 W Timedum X Mmdum 1 2 ECH Timedum W R EZ FFEEES SAE 1% K F R IE RN
33X 2 W FVET AR LU L b B 28 Rl AR5 WA R 58 b KA I 35 50 K v b i 8 bn i BN, A2
A Timedum X Mmdum 2B E, B Timedum M REZ B AR ERT 0, X 0] 4

95



Finance & Trade Economics ,Vol. 38, No. 1,2017

PREZH 2% w) 4 T 3T i S W00 2 22 5 HLOO BREH 2 W) R0 A BR A 2 ) 7R TR R 28 AL R R B TE B
EES.

AL AT A 5y B R T AR A 5y R W AR T A% bl 5 B (E X T R B 5
AN VAT S T AT B L ) R R A8 R e RS A S Y BRI T

m. #ig5itie

ARSCAE C AT SCHR A LAl E AR T — Al i 5 T 3 B SRR e Mo HE 2 O DU = M i 3 1E X
ST ABC T P b B IX — M A AR S Ry AL SRR AR T R i Oy sk R m R LRSI A
AT e L ol B2 A R Sl kS SR . B o A R T AT R B AT I 5 ) AR ple s 3t 4 i 2k RN
V0 AL ) ) S AT AR 55 1) A 25 2 5 SR R B TR RORITAL T BT IR 5 1 A0 s D) o
] i) AT A A SASE 1 S B SR T R B L ok A A T i TR R RN ke RS SR A PR 3R A 1]
PesE T e SR 17 3R e BRSO R RO o ARKE X — 20 T HE R BT T T R R RRAE AN
JBe S 1k 5 e A R AT R St 2 ) G R i e U . (R 25 A B R = AR T 3 1
BETE S FRATHR T RO A A B S 1k 5 3 Bl SR 1 T D A A R A i B SE O sl v
BB T

SEUEMT ST R B - (1) HERE 2N W) A BBESE U S P g 8 77 LA AR | WA 8 A A1 ) B A7 5 /D | Ao At
IR Ry BT ) PR AT R Ak X SR L R R R T ek Ty O I 4 i DR R M
SR A 2R I [R5 A 45 3 A [R] R 2 ) A 20 4% 2 e it ey JHCRH L 980l A Wi i T ok 2 2 B
FEROEE A . ()RR w57 MU | B 4 2l 1 e 5 o AT R B 2 . X SR TR A
F ol R 2R ) DL AL AT R RSO 1 i o T 2 M A2 A 4 T DR R A R IR . (3D B R AT R 1k
7 2R R ) A J S5 0 2l P 7K S A X B g o o1 O A A A 1 32 A AR R 174 Ak B 2Rk A 2R A 4
A PR RS MR A A7 22 A AR R AT B T AR S5 98  aX 3R WA I BURE 1T UM EE L A B 1k T X
RE 22 itk 52 5 15 4> A Ik 18] - 9 A8 B4 48 . 458 vog 2 ) ) I S 0 sl P K

ARSCHIRT S BA LUR B & S, (1) 4 2 5 450 ILR 28 B 1 0 fl i AR 55 I 4 i K OF . A
SCHYAIEFE A W] A R 2 i 75 0 436 AT 2 b 46 4 T DR 3R SR T DA 3R 3 ) A T A 4 2R o i 2o 4%
AT 1107 BB A B e R 2 W) B8 B PR K L BE T AT A T4 m (A B2 0 o HL 32 1 T 2% 1 e
F4 BIR o AT 2 55 i 37 1 B D S 1% 3% 077 B W A TR AT IR 55 B Bt 4 2 T A G % A R g it 4 Ok
o T I 2R B SRV AR R JE B m A E T A E A ED IR R B LA L AL
T 3k G S AR = BT AR b 55 R AT A T D0 A R T ) S A i e O R 55 09 13 2 0K A
4 Tl AR 2 O 45 R P RO Y R o (2D IO 2 2 B A A T e b 400 U ) et POty 7 e R D 1 A8
T HEAT 2 A AT R 55 W K e AT IR 55 O S o 3/ 2 O D R AT IR 55 4 S R i L R R
(475 30T LU+ (E R B (9 422 07 25 8008 W BE AR L 52 2 AR w8 X T I 55 i 3 1) 38 A 3 Tl
T R Y ST R L 24 R TR O ) S AT S R B AT I 55 . D3 A ek ) )
SE BT R REAE B AR NS 3K 32 M 28 AN A BT 5067 AT R R AR T HY AR AR S R R 2 S
JE AN 1000 BBEEY » AT B RL T 5 20 B P9 FHT AN R AR 24 T 68 T R R At T R 55 B9 B R A 2
e /N GRBE A T RLE o B2 e VR R R LY W) 5 T R P R 4 B 1 O Sl Ak K R RN
e 22 B R AG TRBE DL F 6 i iz 55 i S (1 45 m 0 . (3) W A8 214 Jag oz >4 il o AR il i ol 55 AR
DRI B T 54 Tl - 02 i AT 4 R AT I 55 ) AR B A o FRAVT A 23 A A B 24 4Tl Rl e A Ay

96



1 1i %2017&%13}3

7 B L RE RS SR AMECTT b 55 9 A 5 3 R 2 R AR AT R 55 o B2 A ST 5 By R4 B 9 T D
G S R I TR S A R R U S R AR AR T Al 5 F) RAS FIRUB: o I A L AR SRS T = A T 7 Y 4R
JALZN ) AT R A A — S R R

S &k
1. BRAE TS5 T3 /N R (SR Bl M A A3 B G A R D) L R BB 02011 AR5 3 0.
- BR— 8¢ N NASDAQ 7 i [l A0l g il 4 A% 37 ) € 4 lE 5 2000 4E58 2 4],
K A aE R CABCTT RS R R i v AR R A R R D) IE R T 3 S 402010 4RSS 10
o ISR RO M R R G 25 5 T R L T ARAT IR 2R T S AT AT SR S (A BRI ST )2016 4RAS 4 181
o SO R B L ok - R RO RR LR B 2R 5 R — I A U R M —— 3 T 3 O 45 A B R 1 SERE T R ) L (4R B
WFFE)2011 455 6 .
6. SR - OISO T VO Bk 5 RS2 25 B TRAT ML 25 1T 5 R T S R A BT ) CHE SR 22 5% ) 2007 458 10 1.

7. Amihud, Y. ,Illiquidity and Stock Returns: Cross-Section and Time-Series Effects. Journal of Financial Markets, Vol. 5,

(S U )

No. 1, 2002, pp. 31—756.

8. Amihud, Y., & Mendelson, H. , Asset Pricing and the Bid-Ask Spread. Journal of Financial Economics, Vol. 17, No. 2,
1986, pp. 223—249.

9. Amihud, Y., & Mendelson, H. ,Market Microstructure and Price Discovery on the Tokyo Stock Exchange. Japan and the
World Economy, Vol. 1, No.4, 1989, pp. 341—370.

10. Anand, A., Tanggaard, C., &Weaver, D.G. , Paying for Market Quality. Journal of Financial and Quantitative
Analysis, Vol. 44, No. 6, 2009, pp. 1427 —1457.

11. Bessembinder, H. , Hao. J. , & Zheng, K. ,Market Making Contracts, Firm Value, and the IPO Decision. The Journal
of Finance, Vol. 70, No. 5, 2015, pp. 1997—2028.

12. Christie, W.G., &Huang, R.D., Market Structures and Liquidity: A Transactions Data Study of Exchange
Listings. Journal of Financial Intermediation, Vol. 3, No. 3, 1994, pp. 300—326.

13. Demsetz, H. ,The Cost of Transacting. The Quarterly Journal of Economics, Vol. 82, No. 1, 1968, pp. 33—53.

14. Domowitz, 1., &.Steil, B. ,Security Trading. in Steil, B., Victor, D., &Nelson, R. (eds. ), Technological Innovation
and Economic Per formance. New Jersey: Princeton University Press, 2002, pp. 314—326.

15. Eldor, R. , Hauser, S., Pilo, B., &.Shurki, L , The Contribution of Market Makers to Liquidity and Efficiency of
Options Trading in Electronic Markets. Journal of Banking & Finance ,Vol. 30, No. 7, 2006, pp. 2025—2040.

16. Epps. T. W. , The Demand for Brokers’ Services: The Relation Between Security Trading Volume and Transaction
Cost. The Bell Journal of Economics, Vol. 7, No. 1, 1976, pp. 163—194.

17. Garbade, K. D. , &Silber, W. L. ,Structural Organization of Secondary Markets: Clearing Frequency, Dealer Activity and
Liquidity Risk. The Journal of Finance , Vol. 34, No. 3, 1979,pp. 577—593.

18. Grossman, S.J., &Miller, M. H. , Liquidity and Market Structure. The Journal of Finance, Vol.43, No.3, 1988,
pp. 617—633.

19. Lai, H. N. , The Market Quality of Dealer Versus Hybrid Markets: The Case of Moderately Liquid Securities. Journal of
Business Finance & Accounting ,Vol. 34, No.1—2, 2007 ,pp. 349—373.

20. Lesmond, D. A. , Ogden, J. P., &Trzcinka, C. A. , A New Estimate of Transaction Costs. Review o f Financial Studies ,
Vol. 12, No. 5, 1999,pp. 1113—1141.

21. Mann, S., Venkataraman, K. . & Waisburd, A., Stock Liquidity and the Value of a Designated Liquidity Provider:
Evidence from Euronext Paris. Texas Christian University Working Paper, 2002.

22. Menkveld, A.]., &Wang, T.,How do Designated Market Makers Create Value for Small-Caps. Journal of Financial
Markets, Vol. 16, No. 3, 2013, pp. 571—603.

23. Merton, R. C. , A Simple Model of Capital Market Equilibrium with Incomplete Information. The Journal of Finance,
Vol. 42, No. 3, 1987, pp. 483—510.

97



Finance & Trade Economics ,Vol. 38, No. 1,2017

24. Nimalendran, M., &.Petrella, G. ,Do “Thinly-Traded” Stocks Benefit from Specialist Intervention. Journal of Banking
& Finance , Vol. 27, No. 9, 2003, pp. 1823 —1854.

25. Skjeltorp, J. A., & @degaard, B. A., When do Listed Firms Pay for Market Making in Their Own Stock. Financial
Management , Vol. 44, No. 2, 2015, pp. 241—266.

26. Stoll, H. R. , The Supply of Dealer Services in Securities Markets. The Journal of Finance, Vol. 33, No.4, 1978a,
pp. 1133—1151.

27. Stoll, H. R. . The Pricing of Security Dealer Services: An Empirical Study of NASDAQ Stocks. The Journal of Finance .
Vol. 33, No. 4, 1978b, pp. 1153—1172.

28. Stoll, H. R. , Market Microstructure. in Constantinides, G. M., Harris, M., &Stulz, R. M. (eds. ), Handbook of the
Economics of Finance. North-Holland: Elsevier, 2003, pp. 553—604.

29. Theissen, E., Voigt, C., &Westheide, C. ., Designated Market Makers in Electronic Limit Order Books-A Closer
Look. Pennsylvania State University Working Paper, 2013.

30. Tinic, S. M., & West, R.R., Competition and the Pricing of Dealer Service in the Over-the-Counter Stock
Market. Journal of Financial and Quantitative Analysis,Vol. 7, No. 3, 1972, pp. 1707 — 1727,

31. Tse, Y., &.Zabotina, T. ,Do Designated Market Makers Improve Liquidity in Open-Outcry Futures Markets. Journal o f
Futures Markets . Vol. 24, No. 5. 2004, pp. 479—502.

32. Venkataraman, K., & Waisburd, A.C., The Value of the Designated Market Maker. Journal of Financial and
Quantitative Analysis, Vol. 42, No. 3, 2007, pp. 735—758.

A New Supply and Demand Analysis Framework of Market

Making Service and Its Effect on Stock Liquidity
CHEN Hui (Guangdong University of Finance, 510521; The People’s Bank of China, 100033)

Abstract: Firstly, based on existing literature the paper gives a new supply and demand analysis
framework of market making service, it to analyze and explore the relationships among firm
characteristics, stock transfer mechanisms and the number of market makers empirically. The results
show that, the higher the stock liquidity, the larger the firm size, the smaller the number of outstanding
equity, the higher the stock price, the listed companies in the New Third Board will be more likely to
choose the market making transfer mechanism. The larger the firm size, the smaller the volatility of
stock price, the number of market makers will be more. It means that, the choice of stock transfer
mechanisms is the result of both the effect of supply side and demand side. The paper also analyzes the
effect of the choice of stock transfer mechanism on stock liquidity through combining the existing theories
and the institutional background of the New Third Board. The results show that when the listed
companies change the trading mechanism from negotiating transfer to market making transfer, the stock
liquidity will enhance. These results will not change when we use different models to control the effects
of selection bias and other factors. Furthermore, we also give some policy suggestions for the New Third
Board.

Keywords: New Third Board, Market Maker, Negotiating Transfer, Market Making Transfer, Stock

Liquidity
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