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3. ] � � � �� Pooled Data ^ 6 ,� � � � ! �- _ ` ã h v $ B &' (
c d m 4 O * +9 

� ab b : ; T > V .> ? � �/ � M  ! Q R b

c d � e w Q (%) 

� M  
q 

� � H I /  � � Á/  f � H I /  f � Á/  

± °  ²Ã  � �  ± °  ²Ã  � �  ± °  ²Ã  � �  ± °  ²Ã  � �  

92q(2003) 38.62 39.22 77.84 5.39 6.12 11.51 0.74 0.50 1.24 5.25 4.16 9.41 

93q(2004) 37.82 38.12 75.94 5.63 5.93 11.56 0.92 0.71 1.63 5.62 5.25 10.87 

94q(2005) 34.02 34.82 68.84 6.10 7.19 13.29 1.36 1.05 2.41 8.52 6.94 15.46 

95q(2006) 34.87 35.69 70.56 5.36 5.68 11.04 1.21 1.04 2.25 8.57 7.58 16.15 

96q(2007) 33.51 33.75 67.26 6.57 6.44 13.01 1.07 1.04 2.11 8.85 8.77 17.62 

97q(2008) 31.10 30.56 61.66 7.18 6.79 13.97 1.05 1.21 2.26 10.67 11.45 22.12 

98q(2009) 35.67 36.38 72.05 5.75 5.84 11.59 0.02 0.02 0.04 8.56 7.76 16.32 

99q(2010) 33.83 34.12 67.95 6.69 6.89 13.58 0.02 0.02 0.04 9.46 8.97 18.43 

100q(2011) 31.48 31.26 62.74 7.87 7.58 15.45 0.02 0.02 0.04 10.63 11.15 21.78 

101q(2012) 30.72 31.32 62.04 7.80 7.55 15.35 0.01 0.04 0.05 11.47 11.10 22.57 

 

; 1 : 7 8 �� � �� �2 3 h ' � � ; 



62 ������	2014� 6�	
��  

� g �) h D ý w # i j , k o j # l ] , � m �6 7 ' C � Z )« k n

j �¿ o p , q r &' ( * +e n W @ � �¿ « k s j 6 7 � Á,� t ï z u

v �� w ( �x o$ y x �° " z � � ^ 6 { � � | } � � 6 �� ^ 6 (Pooled 

Data)«k ~ j � < G � �w [ ,j � �� � � #&' ( � � h v ,w [ -H h

v $ B &' ( )* +« k i j G g � | ¶ 9 

��������	 
 � �	 
 � �	 
 � �	 
 � �  

�6 7 W �¿ � � w # ~ � w � k o � � � &' ( ) ) � � k n� � � &

' ( º » � Á� k s � ø m � V &' ( * +e n @ � �¿ � k ~ � ø m � � �

� ! " #@ � �¿ 9 

��������� � � 	 
� � � 	 
� � � 	 
� � � 	 
  

å��> ? � � A ,�% &' ( W O � � R 5 ( 9� � Handa and Schwartz 

(1996) g #� �� å< = > ? . � c 5 )Km &' ( ,Amihud and Mendelson 

(1989) g #> ? )4 5 � ® " åÂ × ³c W &' ( 9� > ? � � &' ( ,ð �

� � �� � d  ! $ 8 � ¯ � ! � � ï z A � �e \ Â § � � C � � ! F

�9 

f � ,&' (  Ë Ì ¢ � �� ± ²< = ³c ) ! ï z � ! F �, !

ï z � u � �� m 4 ® å � � )ï z � F  ! , ! F �ø � � �� ® 4 1 �

ª )F �K � �   > ? )ÄÍ ° "  ! 9O’Hara (1995) g #&' ( m } K � F

 ! W ÄÍ ,J K ! F �9 

��������� � � �  � � �� � � �  � � �� � � �  � � �� � � �  � � �  

o � \ ] ,&' ( º » � Á @ w # s Ú � M ,¸ � ? � � �   (2001) �

.³ / �1. ÄÍ D Ù W &' ( º » � Á 2. ï z D Ù W &' ( º » � Á 3.  

! � � � Ð W &' ( º » � Á9ÄÍ D Ù  #&' ( º » � Á,� 1  ! $ Ä

Í )* +#º » Æ Ç 9f � M .{ | 1 ± ²ÄÅ (²Ã � ÄÈ± ° � Ä³© )#

Æ Ç º » &' ( W � Á91 ÄÅ º » &' ( )� Á#@ � �¿ ³ � � ] � ,û

¸�Hameed, et al. (2010) \ � ± ²ÄÅ ,º » T U > ? � �æ ç ï $   ¡ < =

 ! ³ (NYSE) )< = &' ( )* +9 

    - ¢ ,ï z D Ù � R å � F  ! ³c )ï z 9 £ ¤ ¥ � ,� u ¦ o�% å

- _ § ¨ @ À æ ,- � F  ! ³c ï z © � ,&' ( " © §9ï z D Ù #Æ Ç

W �¿ { | �Hamao and Hasbrouck (1995) 6 7 ª « < =  ! ³ï ,1 ¬  c

) 5 ® ï z ° " � < ,w [ > Ä ¬  �â Ä ¬  � �Å ¯ «Lippman and McCall 

(1986) � Lehmann and Modest (1994) 1  ! á ° ± � P � &' ( W � � h v

�²³  ! ï z )C ¼ F �²9 ´ I f � � Á@ P µ   B ¶ � �Á, � ï z D



� � � � � � � � � � � � � � � � � �

Ù l Ù � Z · < = > ? .ÄÍ h v �� 9 ¬   ! ï z �� ¨ © X ! ²¸ ·9 

� í,1  ! � � � Ð  #º » &' ( )� Áf � � Á4 5 m 1  ! » @

� h v # ¹ � � ¤ v � Á� ! » O � 9{ | 1 F  » �F  º v �F  Q �

�� � �&' ( R S ²� #&' ( W � � h v 91  ! � � � Ð � #º » �

Á,-� 9 �� ¨ © Y ! � ] » � ¼ , � º » G � ! ¡ s ½ ¾ ^ ³* +9 

��������� � � � � � � �� � � � � � � �� � � � � � � �� � � � � � � �  

 Õ $ * +&' ( e n )�¿ ,O 1 &' ( × Ø Ù �&' ( c d Ù )Û Ð �

Ü9× Ø Ù �¿ ¸ Brunnermeier and Pedersen (2009) g #� � ¿ � C D å&'

( ¥ Ý Þ Â × � )Û ß ,\ × Ø � ¼ Ù � À å� 5 Á R S � Â Ã Ä 9 ! c 5

�� ,° " � �ï Å Æ Ç  È < � ,\ È < � ø  [ #�% É È Ê , � ¡ ¢ >

? ë ì ^ > ? ÄÍ h ' õ ÄÍ Ë Ì Æ �Ù ²,Ù � X Í ) e n ï ,� � ¿ � C

D Å Æ Î É e ÄÍ � ' É È Ê Ä Q � � õ F 5 d Ç  _ ¤ È < � ) R S , Ï }

Ù � Ð » -< = � d ,e f Ñ ª ¿ � C D Â × &' ( ) X Ò «&' ( × Ø � ¡

�� â ã * + Ñ ª &' ( × Ø ,î F > ? &' Èô , � � É È Ê _ � ) � � õ

Ç  _ ¤ ) È < � , ' x &' ( X � Ó Ô  (illiquidity sprial) 0 ð _ ° o Õ â ã

� � ¿ � C D )&' ( × Ø 9Hameed, et al. ( 2010) Â Ã T U > ? � �æ ç ï $

&' ( )* +,Õ $   ¡ < =  ! ³ (NYSE) < = > ? ° " � < 6 7 ,~ � á

� �� &' ( ) Í m * +> ? &' ( × Ø � Â × &' ( )� Ö e n 9 

$ B c d Ù ) ! " # × � ,Koch, et al. (2009) g #å V ) c d Ù )&'

( ý h e n .,�&' ( c d � �� Ã � � Ø & O õ  ! ^ ( ,m O @ � ä )9

£ ¤ ¥ � , ¦ w ) Ù Ú � �� å¡ ¢ @ À &' ( ë ì õ � � Û h ï , _ Ü ¼ �

V å± õ ²� )À o� ,~ � Ã � å � Ø )ï � 9û¸�ý À Æ � �� / " m

Ý 6 )û U , � �Wermers (1999)�Sias and Starks (1997)� Sias (2004)²�¿

Â Ã W < �, � m ý À Æ � �- _ � �C D ) ! S ' m O � � «@ Ø ) !

Ã � m e #,åØ ) W Þ ) � � ß à æ ,C D � �/ (Á/ ) ¼ á � ± (²) À o�

 ! ,° \ � � T U )± ! õ ² ! ,e f â t Ã T U F ý À Æ � §Ð & O ,-

&' ( ¼ 5 å� ã C ý h ( 9 

f � ,� � &' ( * +e n )�¿ ä { | ,Chordia, et al. (2001) g #&'

( � ! S ' m * +� � > ? )R 5 e n ,~ 6 7 å Ã * +&' ( � ! S '

) V ) e n 9Amihud and Mendelson (1986) Ò Jacoby, et al. (2000) æ Ã  ! S

' ³c  ! F �å ç y� �¥ )* +,f X è � ð &' ( �s ½ é ê )�� F

�° " ë G 9Chordia, et al. (2001) � m T > )� �  ® ¼ ì á � �� ç y)h

i,À ï ¼ Û h � í � �E � E F )h i,> ? L M � � l  ® å&' ( ¥ ì

î X $ ï ) ð �  (asymmetric effects)9å Vayanos (2004) ) � � .,&' ( c

d )h i� ù B > ? � ' )h i³ ñ ^ ),å> ? ' ò )yz , ó S ) N O ¥



64 ������	2014� 6�	
��  

ô,� � õ ö � �� þ  (flight to quality),l " m � �� Ù � > ? )X Í ) ( ,

\ ð -��Ö R S A §)� � ÷ Z � þ } Z l A õ ö )� � ÷ Z 9Vayanos 

(2004) g #,¸�  ! F �å> ? ' ò ï yA §," X è � � ' $ B &' ( )

* +_ # ã � , ã ø > ? � ' h iÒ&' ( h iW z )� � 9 

� A @ � 6 7 �¿ ,ø O ù � ú �� û ü  (2005) 6 7 ^ �  ! ± � � #

&' ( u É ,� � -$ B > ? ÄÍ á � )* +9ý þ � (2012) j � s Ú X À &

' ( º » � Á,6 7 &' ( ÒT Ä$ � � � ß )ú Ü® � ,G � � � &' ( @

$ B T > ÄÍ O A í )ú Ü® � 9 � � �  (2006)� 	 
 �  (2009) 1 : ; s �

> ? #6 7 $ 8 ,� � * +s � > ? &' ( )4 5 e n ,á � F  » $ s � &

' ( )� � * +9£  �  (2013) 1 : ; ¥ > T U #6 7 x �,À ï � � × Ø Ù

�c d Ù ,� � * +&' ( ý þ ( )e n 9 

��������� �� �� �� �  

�¿ ¥ Ö � �/  ! " #Û Ð � � �% &' ( )* +,4 5 � � 	 B &'

( ý þ � 8 ,&' ( c d � 
 #Á/ C D #4 9Õ $ L M � �/ � �  ! $ B

&' ( W * +)6 7 ø O � � �  (2004),k �� � s ½ ¾ ^ �T � G D �� �

X $ ï $ B T U &' ( )* +,~ � á � P� �  ! ^ � � © §,T U )&'

( © §9-� �  ! ^ � � � u ,s ½ Pr � � � �� = � ( � F  ! � 3 N

- �  ! � 3 W Q � 9 

$ B L M � �/ \ ] ,� �  ! m � R 5 ) � W 9@ A B � � �  (2004),

��4 5 � � � �  ! .� � ! ) � w 9Hardouvelis (1988) g #O < � � �

� � ! )Ã � ¼ � ° > ? ÄÍ ) � ) ,Seguin (1990) 6 7 � � ! $ B > ?

ÄÍ � ) )* +,� < G � � m > ? � � � ! )Ã � ,m ¼ � ` > ?  ! �

� & � � ã iT Äa Ð ,^ © > ?  ! » � ` ,\ T > � ' � Ò � � ) � � ø

? W ¼ æ Ñ 9k 6 7 á � � � ! S ' m O \ B > ? ),� � ! � � ` s ½

Ä Q Ò> ? a Ð W z O @ � ( 9e f ,�� 2 � � � �2 3 )h ' ¼ ¸¹ * +

�% &' ( 9 

����� � � �� � � �� � � �� � � �  

��������� � � �� � � �� � � �� � � �  

��6 7 4 5 Z ),� � � A L M � �� )� � ! $ B �% &' ( )*

+9 � � ,��� � L T �� �  #L T &' ( º » u É 9- ¢ ,j � � �2

3 h ' � #� �� � � ! ) � � h v «-2 &' ( W * +e n ø { � > ? �

��> ? � ' � Ð �L T � ��L T � ' � Ð ² # ` ã h v 9 

  ��1 : ; < =  ! ³B 2013q 6r � s t W : ; 50 u v F w T U #6



� � � � � � � � � � � � � � � � � �

7 É ),¸� 2³� 9: ; 50 u v F w T Y  : ; < = > ? .> Q l 50 � W

¥ > s ½ �N b   70!)> Q �,J � � " # T W $ ð � � ,p ð -F w T �

#�6 7 W x �9 

  6 7 yz H 2003q 1r} 2013q 12r,�� ± � #��� �r�� 9�

� � % ¨ H B : ; � & ' � . (Taiwan Economic Journal,TEJ) ) TEJ Equity

K ø r T Ä(()�� ) ,�� ) s * )� � { � + , Ä�F  » ��� � �&

� å� T v �F  Q �� �� (ln)²96 7 x �¸O �� X - ö � ø . 1 / Ñ ,

� 0 x �# 44 1 s ½ , / Ñ x �s ½ { | 2 3 8 U �F-TPK�F- 4 � �Ò 5 �

� ) � Ò: 6 i² 6 z s ½ ,� 9  � v � ý � #r ± 5789 ºÒ� ± 24776

º9 

 

� 2  : ; 50 u v F w T  ( 2013q 6r 31( s t  ) 

� 
� 

�� � � 
� 

�� � � 
� 

�� � � 
� 

�� � � 
� 

�� � 

1101 �  ! "  2201 # $ % &  2353 ' (  2880 ) * � 2912 + , - .  

1102 / 0 ! "  2207 1 2 % &  2354 3 4  2881 5 6 � 3008 7 8 9  

1216 + , : ;  2301 9 < =  2357 ) >  2882 ? 2 � 3045 @  7 A 7  

1301 �  B C  2303 D E  2382 F G  2883 H I � 3481 J K E L  

1303 * / B C  2308 @ G E  2409 M G  2884 N O � 3673 F-TPK 

1326 �  P Q  2311 R �9  2412 S ) E T  2885 U 7 � 3697 F- V W  

1402 X Y Z  2317 3 [  2454 D I =  2886 \ ] � 4904 X ^  

1722 @  _ `  2324 a <  2474 b c  2890 d ] � 4938 1 >  

2002 S ? e f  2325 g h  2498 ' G E  2891 S T � 5880 i j � 

2105 k Z l C  2330 � m E  2801 n o  2892 
, � 6505 @ B P  

��������� � �  � � �  � � �  � � �   

(o) j h v  

å Ã Ä º » &' ( u É ï ,> ?  ! C ã l m @ P� Ö ) 7 Ä e n 9 !

C ã � Ù ,¹ ÄÍ < F )X À ð > ? w #� Äc ñ ' > ?  (quote-driven market)

� ¬  c ñ ' > ?  (order-driven market)98 O �¿ .± ²ÄÅ � F � � � #º

» &' ( )u É ,-º » � Á4 5 � H B 3 � > ? W � Ä � � ) ! ã Ð  

(quote-driven market),� ù î > �  (market maker) ? ï Â × ± ²� Ä, 9 � �



66 ������	2014� 6�	
��  

� � � � Ä° " Kï  ! ,± ²ÄÅ J # : ; Â × &' ( ï ³% ° ) A � F

�9: ; < = > ? . ! C ã � 1 V . < Ä ! C ã , = B ¬  c � � > ?  

(order-driven market),l " m > ? ~ > w ) ± ²/ õ ? @ C D A @ � Ä,³1

B O ²Ã � Äõ ± ° � Ä,> ? & � # C o ,  ! � D � oé ï z ¬  ± ² c

í, E � �ÄÍ F � < Ä�ï z F � G ø ° " 8 H I � ,o � ï W ¬  c � �

> ? ,e f : ; X À B � Ä � � > ? ,~ B O ± ²ÄÅ ) 5 å9 ¹ ¥ / � » ,

: ; < =  ! ã Ð Ò� � ¨ © , J ¹ � ± ° � Ä�²Ã � Ä�ÄÅ W @ � h v

# ^ 6 Æ Ç õ â � ¹ �)&' ( º » � Á, 
 X K � B : ; > ? 9 

. � ¥ / § ¨ ,��º » &' ( )� ( � L M º »  ! � � � Ð � # ¹

�,j � L T �� �  (turnover)  #�% &' ( u É 9�� � �&' ( z )�

� #,Po  < = �� � © §,� � k < =  ! ¦ � � ,&' ( ¦ §9�� �

º » &' ( ) F � � N ! � � < �� ¨ © Y ! ,�> ? � 9 �� A #@ O ,È

ô z � ] » � � .% ° ) Ë P 9 ! �� � � » � ( m ¨ F  » Ñ 1 & � å�

T v ( Q T ),f Ú �� � A # R S � #��³� � W � » � ( ,-s ( (1) � m

¸æ 9 ���������,� � 	 
 	 � �  	 � � � � ��  � 
 � � � � �,���� � � � 
 � 	 �	 � �� � �� �,�  (1) 

-.,���������,�# k i Ú < = å k j ( W �� � u É ,� ù C (�  

! » Ñ 1 C (& � å� T v , � k < = C ( ! » © � ,@ $ �� � © §&'

( J © §9 	 
 	 � �  	 � � � � ��  � 
 � � � � �,�# k i Ú < = B k j () �  ! » ,��� � � � 
 � 	 �	 � �� � �� �,�# k i Ú < = å k j(& � å� T v 9PT U �� � u É

v Q © � ï ,� � L T T U &' ( © � ,� �� $ B k T U  ! X Ò A §,³

c 5 Î ¡ ) ! F �� � � C � l " © T 9¬ W ,L T �� � u É v Q © T ï ,

ø � � T U &' ( © Å 9 

��6 7 .{ � ^ � r ± �� ± v �,åº » &' ( u É ï l Å Æ ð &'

( u É w #µ L ± � v �,� » L T �� � u É r ± �� ± s ( (2)�(3)¸æ 9 

���������� � �� ���������,����

���
�  ����  (2) 

���������	 � �� ���������,����

���
�  ��	�  (3) 

s ( (2)# k i < = r ± �� � � » s ( ,K i < = B mrW U 
 �� � ,���
� � k mr A < =  ! V v W � Ò9À �,s ( (3)å � » i < = B k w�W �



� � � � � � � � � � � � � � � � � �

± �� � ,���� � k w� ! � V v 9 

(n) H h v  

��1 � �2 3 h ' �  #� � ! " #W º » � ( ,~ W � Chordia et al. 

(2001)�Brunnermeier and Pedersen (2009) � Hameed et al. (2010) ² 6 7 Ã ¨

> ? � ��> ? � ' � Ð �L T � ��L T � ' � Ð #- _ ú Üh v 9 y L h

v ) ) � � � » � Á � m ¸æ � 

1. � �2 3 h ' �  (MARGIN) � » � ( ,¸æ s ( (4)³� � 

 ! �" # ��,� � l n &'�,� '�,�
�⁄ ) (4) 

s ( .,'�,�# k ty i < = )� �2 3 9 

2. > ? � ��  (Rm) � » ¸æ � 

��,� � * �&+�,� +�,�
�⁄ ) , 10 0 /%1 (5) 

s ( (5).,+�,�# k ty> ? � , + , Ä ( u v ) ,ð k ty + , Ä¨ H I

$ v Ñ 1 t-1y + , Ä,K© k tyW > ? � , � �� 9 

3. > ? � ' � Ð 1 É G Å  (STDm) º » ,-s ( ¸æ � 

2 ��� � 3�&��,� 4 5�)� /� 4 11�  (6) 

s ( (6)#,��,�# k ty> ? � � Q ,5�#> ? � � U 
 Q ,�#x �v 9 

4. L T � ��  (Ri) � » s ( (7)¸æ � 

��,� � * �6+�,�/1 7 8 7 91 7 �1 &+�,�
� 7 8 , :)⁄ ; , 10 0 /%1 (7) 

+�,�# k ty i < = + , Ä,α#PyÑ�WgX�,β#PyÑ�W > ; Y

T �,C#PyÑ�W� � gX Ä Í ,DPyá Z � � T \9 

5. L T �' � Ð 1 É G Å  (STDi) º » ,¸ s ( (8) ³ � � 

2��� � 3�&��,� 4 5�)� /� 4 11�  (8) 

 s ( .,��,�#k tyL T � � �,5�#L T � � U 
 Q,�#x � v9 
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��������! " # 	! " # 	! " # 	! " # 	  

� � 6 7 x � yzH 2003q 1r} 2013q 12r,³ � � )� � 6 ( = ï

zuv � � ,-.,ï zuv � � w (åB ³ ^ � )� � m 4 # ) E 9 � ð [

) E h v ¶ µ ° " � � w [ , ® % ° Granger and Newbold�1974�³ Â W \

× ] � �Spurious Regression�)� 8 ,î F � ) ^ � » � ç t ( _ X ` 9e

fåj � � � ° " w [ l , Å Æ Í g� � # ) E vv,ø � � \ � Ó � µÚ c

� � ) » (ADF test and PP test) � � � W,å Í g& ' (* + en h v a # ) E

í, b  ° " æ o Õ c )6 7 w [ 9 

(o) ADF � ) Á �Augmented Dickey-Fuller Test� 

Dickey and Fuller�1979�³ Â Ã ) DF c � � ) , � d � F # ADF c �

� ) 9Æ B DF c � � ) Á .) e Å ÷ Ó ¼ O m � )H f @ � � 8 % ° ,# d

� f ¸ · ,å ADF c � � ) Á .) ^ 6 ` g K P)H h v Å w h íy

�Lagged�,^ c � � ) { �( ) e Å O � i j k (white noise)( l 9 

ADF � ) { | s Ú 6 E ,¸ æ v s (  (9) ~ (11) ³ � 9 

^ 6 o�X � m n ÷ �ï zñ M ÷  

∆=� � >'�
� 7� 8�∆=� 7 ?��

���
 (9) 

^ 6 n� � m n ÷  

∆=� � 8 7 >'�
� 7� 8�∆=��

���
7 ?� (10) 

^ 6 s � � m n ÷ �ï zñ M ÷  

∆'� � 8 7 >'�
� 7 @ 	 7� 8�∆=��

���
7 ?�  (11) 

-.,∆#Å w ] » e U ,α# m n ÷ ,?�# e Å Q � ?�~�/0, C�1# i j k 9 

(n) PP � ) Á �Phillips and Perron Test� 

Phillips and Perron�1988�) PP c � � ) Á # o p e Å ÷ ³ á ° )H f @

� ^ � ) G � > ð W ¸ · ,ø � � d � � ) ^ � » , E ù Ã Ä � K h q yv,

1 �� � > r v)�Nonparametric� ø r � ( , s 1 t ÑH f � � ^ 6 e Å ÷

WH f @ � � ¯ l h ¯ v ¸ · 9 
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��������$ % & '$ % & '$ % & '$ % & '  

o � \] ,� � ¶ · w [ � Á  w #ï zuv w [  (time series) Ò u v Ù

w [  (cross section),1 w ^ W � T U � Á  (ordinary least square) ` 1 º » 9I

\, � � � À ï W x u v Ù �ï zuv) w (ï , ® î F { � ¥ ) Ë P ,%

° > ð �) { � G � 9� � � �  (Pooled Data) w [ � Á F � åB �ï zuv

õ u v Ù � � @ QA ,� � � �  (Pooled Data) � ` 6 7 x � v� T �J K �

6 7 � � ' E h i ,f�  ^ ú Ü h vWz)ý y ( 5 åC �A T ,pf � `

^ 6 )H ù Ð �_ í ) { �ð �9� � � �  (pooled Data) � � ^ 6 z { | /

¸ s ( (12) ³ � 9 

�����,� � �� � �1� 
 � ��  ��,� � �2��� � � �3��� � � �4� � �� � � � γ5� � �� � � � ��,� (12) 

-.,�� ���,�#< = ik t yW� � �,fº » u É vQ© § � � & ' (

© í 9��,����,�#Py> ? � � Ò i s ½ � � «2���,��2���,�#Py)> ? �
� �' � Ð Ò s ½ � � �' � Ð « ! �" # ��,� � � i < = k tyW� � 2 3 h '

�,  #º » > ? L M �� � � �  ! " # � � h v9 

� � < 6 7 � � w # s � w 9� � ,ð ï zuv � � ° " c � � ) 9- ¢ ,

$6 7 x � 44 zs ½ L M 1 z � � ^ 6 x o° " � T U � Á  (ordinary least 

square) { �y 6 7 yzx � A h vW� v,~ ^ � � vQ#� (A)W 1 v��

�) 1 v9� í,� 6 7 j � � � � �  (Pooled Data),À ï $ï zuv � � Ò

u v Ù � � ° " { �9 

 

��������� � � � � � �� � � � � � �� � � � � � �� � � � � � �  

��������( ) * +( ) * +( ) * +( ) * +  

� � 1 : ; 50 u vF w T U#6 7 É ),� � � �  (Pooled Time Series & 

Cross Section Data) � � ¨ H } : ; � & ' � � � ) TEJ~ ,6 7 yz# 2003

q 1r} 2013q 12r9� � x � � � ý O 50 1 ¥ > s ½ ,� � � � � ² en

� Ã í,-. � Ñ 2 3 8 U �F-TPK�F- 4 � �Ò 5 �� ) � �: 6 i ² 6 z

s ½ , � 0 x � # 44 1 s ½ ,v � ý �#r ± 5789º Ò � ± 24776º9 

å$ � V � � ° " ^ 6 { ��w [ l ,ù B � � { � ï zuvW w (,p

c � " Í gj � Wï zuv � � m 4 = B ) E (Stationary)uv9 � � � � = [

) E ï zuv � � ,-� � ð $¼ e� � ë ì \ x � D 7 ,î F & ® (� � y

()* + , � � åï zh ' . x � Ë Ì U 
 Q,� � w [ ð h F \ × � �
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(Spurious Regression), ® { � Ã X 5 å)@ � (9ef,� � j � ADF �

PP µÚ � � Á � ) c � ,-µÚ � Á \ > × � a # [ ) E (Non-Stationary)u

v,K O c � 9G � � � � � ³ � V ï zuv � � ,åµÚ � ) ) 95% � � �

G æ 
 � � \ > × � ,� � -� � O � ) E uvW w (, µ ® ° " � � w [ 9 

��������, - . / 0 1 2 $ % & ' 3 � 4, - . / 0 1 2 $ % & ' 3 � 4, - . / 0 1 2 $ % & ' 3 � 4, - . / 0 1 2 $ % & ' 3 � 4  

c � � ) í,L M s ½ ° " z � � { � � < � � æ v � � ( ° " � � {

��  

�� ���,� � 8� 7 >1�  ! �" # ��,� 7 >2��� � 7 >3��� � 7 >4�2��� � 7 γ5�2��� �
$6 7 yzL M s ½ x � x o° " � T U � Á  (ordinary least square) � �

{ �, z { W y x � r ± Ò � ± { � G � , � W � � � 1 � � � 29� 3 q r

ö � x � s ½ { �íW� v U 
 v� � � Q Ò � T Q,~ � � � � � G � ^ �

Ã y h vW { � � v#� (A)QW 1 vN ö � x � W e w Q�� � 1 vW e w

Q9� � �u É  (�� ���,�) #& ' ( � � h v,H h v{ | �� � � �  ! "

#W � � h v� � 2 3 h ' � (  ! �" # ��)�> ? � �  (�� �)�L T � �  (�� �1�
> ? �' ( (2��� �1 �L T �' ( (2��� �)9 

�3A�3B.,w M 1 r ± � � �� ± � � x oj � � T U � Á  (OLS) $

y s ½ ° " { �9å� 3A . � � > ? � �  (Rm) W� v,� ¤ vs ½ � � A

Q,N ö � x � s ½ . 63.64%9-2 { | L T � �  (Ri)�> ? �' ( (STDm)�

L T �' ( (STDi)�� � 2 3 h ' �( ! �" # ��) ² h v,$� %& ' (W* +

� _ #� � 9\å� 3B � ± � � .,> ? � �  (Rm) �> ? �' ( (STDm) µ

h v$B � %& ' (,A ¤ s ½ � � A � * + ,w M # 56.82%� 63.64%9-

2 h v�� %& ' (Wz,ø � � ¤ vs ½ 
 #� � * + 9 

� [ � 3A h v� �(W 1 v e w Q,1 L T �' ( (STDi) � § ,å 5%

)� � � G Wæ ,� v#� � � �)Q�# 93.18%9f ÷ G � � m år ± � �

.,� %& ' ($B L T �' (Î Ï � Ð A � ,Y ! eL T )�' (h ' î F

� %& ' () Û h ,J � � �� � & T yzår ± ) @ zæ ,¼ e#T U�'

(� \$B & ' ()c d � ` ,° \ � ` k � %)& ' (9å� 3B � ± � �

.,L T �' (J � � @ À � � W* + ,� ö � x � s ½ a #� � � �9 

� 3B .- _ h v W � �(W 1 v e w Q,L T � �  (Ri) O 61.36%)s

½ #� � � �,> ? �' ( (STDm) O 45.45%)s ½ A � � �,� � 2 3 h '

�  (  ! �" # ��) ø O 90.91%)s ½ � � � �9Õ $¥ / � < á � ,� � � � �

/ ¸ æ 9 

 
 



� � � � � � � � � � � � � � � � � �

 

� � � 6 7 yzL M s ½ z � � � < G �  

� 3A  r ± � � z � � ^ � G �  

{ � � v U 
 v � � Q � T Q � v(Av) k p ( q p ) 
r s t   ! �" # �� 3.5316 18.2135 -2.0448 90.91% 40.91% �� -0.0880 0.0811 -0.6431 (63.64%) (27.27%) ��  0.0796 0.3509 -0.0314 93.18% 29.55% 2��� 0.0638 0.4651 -0.3731 77.27% 22.73% 2���  0.2204 0.7014 0.0078 100.00% 93.18% 

� 3B  � ± � � z � � ^ � G �  

{ � � v U 
 v � � Q � T Q � v(Av) k p ( q p ) 
r s t   ! �" # �� 2.5993 9.6345 0.1042 100.00% 90.91% �� -0.0173 0.0500 -0.1254 (56.82%) (11.36%) ��  0.0396 0.1185 -0.0068 95.45% 61.36% 2��� -0.0430 0.0484 -0.3565 (63.64%) (45.45%) 2���  0.1421 0.4218 0.0139 100.00% 100.00% 

��� � � � � � 5% 	 � � � � 
 

L T � �  (�� �1 �� %& ' (� � � � � ï ,� � �� � ¼ e#L T T U
� � �)Â § ,° \Â ô �� �  ! k  T U) X Ò ,L T T U� � © § ,�

� � $k T c d J © § ,& ' (l © § 9> ? �' (� v#A ï ,� � â t P

A � y) @ zA� r Þ > ? � , h ' = Ð A � ï ,�� �  ® ¼ e# É � r Þ

> ? h ' = Ð � ` ,\î F � � C �)Â § ,³ 1 Ã Ä � ® & OT Uõ ² � ï

C ° ? ,f � �� � $B & ' (c d e\ Ñ ª 9P#�� � � �  ! " #) �

� h v� � 2 3 h ' � (  ! �" # ��) � v#� ï , � �P�� � ü � K � T U

L � ,¼ Ã Ä � � � �  ! , � � = � � � � X ± T U,f � $B � %& ' (

c d � ` ,> ? .� %& ' (¼ e#�� �  ! $-c d � ` \Â § b & '

(, £ ¤ ¥ � ,e�� � c d � ` k < = å> ?  ! � � � Ð l @ $Â ô 9 

��������5 6 7  � � � � 3 8 � 9 : ; < = � � � $ % � 45 6 7  � � � � 3 8 � 9 : ; < = � � � $ % � 45 6 7  � � � � 3 8 � 9 : ; < = � � � $ % � 45 6 7  � � � � 3 8 � 9 : ; < = � � � $ % � 4  

(o)  H h v$� %& ' (* + W ¶ � ú Ü  

� � ¥ / L M s ½ z � � � < ^ 6 ³ © WG � ,� � Õ $ y H h v�j h

vz� (A) � * + ) ® � e  1 æ � Ü 9 
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1. � � 2 3 h ' � (  ! �" # ��,�)�� � 2 3 ,m � � �o  L T 1 � � ±

° ) � v.,¤ ô � ä B O ; ä Ø < = � � s ½ 9ù B \ � � � ± ° T

U)�� / ,� ¤ vm � 5 � y � � ) � Á ,� 5 T Ä ¥ � ,' ¾ � �

2 3 ? ï ¼ Ö T > .² Ã   \ b G ,³ 1 � � 2 3 J 8 ¡ K � ? ï  ®

Ö T > . ¢ � )² ! 9P� � 2 3 h ' ��& ' ( � � h v� � �#�

� * + ï ,� m _ ¤ )�� / ü � T > )� � ,³ 1 � = � � � � � ±

T U«@ $),P� � 2 3 h ' �� = ¥ ô í,� O£ ¤ / à ¥ � OT

U,� ± )/ È ô ,� ² )/ � ` ,ef¥  ² ! " ¼ h © # R ,> ?

� Oo £ R ¤ ¥ ' ,Y ! î F � » , à ,1 ¥ µÚ N ¦ _ ¼ î F $� %

& ' ( ã C ) ! c d ,e\& ' (� = ¥ ô 9f� ,� � � 2 3 h '

�Ò � � �� A � * + ï , ® e# ? �� � 2 3 h ' X v ¥ ô ,L M

�� � $B > ? D ¦ X m Í ,� È § �� ¨ · ,X © ª ? > ? .�� �

° "  ! ,ef% ° � � 2 3 h ' � © � & ' ( © T )� 8 9 

2. > ? � �  (Rm)�P> ? r Þ ª « ï e> ? � � æ Ñ ,$B �� � \] ,

 ! > ? .) R S @ $ � ` ,f � �� �  ® e#$ K � > ? á ¬  � ,

\ Ã Ä ð � � OT U , à õ ð � � � þ } _ õ ö )�� ÷ Z ¥ ,@ $÷

�� � $B & ' ()c d ( � ã ,� � > ? � � �& ' (� � A � * + «

I ® o� Ù J  ® e r Þ > ? � � Ñ ª ï ,�� � ¯ & � ° > ? ) E Ð ,

± à � ² X° ? �& T � Ã Ä � ® � Oà .< = ,² � > ? L M ¬ � ,

° \ ³ ´ $& ' (c d ,� � > ? � � ª & ' (J ª )À � h ' 9 

3. L T � �  (R�,�1�PL T � � $& ' (� � � )* + ,ç t �� � ¼ e
#ü � K � k < = í> á ¬ ,Ã Ä f � ° ? µ ° K � T Ä ® ¶ � ® ¥ · ,

L M �� � ¸ ¸ Ã à X ± ,$& ' (c d Â § 9 k < =  ! � � 9� L

T � � �j h vz#A � * + , ® � eåB ,> ? . ! � É � < =

Ä Í L } § � ,³ 1 P� � ¦ § ï ,�� � Ã Ä � � ¹ L T > ? t � X

º ! ° Ã ? ,@ $)$& ' (c d l " X ã C b 9 

4. > ? �' ( (STDm) �L T �' ( (STDi)��' (,K � �R S 9�

' (�& ' ( � � A � * + ,� m > ? õ L T h ' = Ð @ P� ,�� ¨

� A È § õ X » N ) ! � ¼ Ã Ä X° g > ?   ! ,ó ¼ e#< = Ä

Í ' ò \î F � � 9@ ¬ ),� µ� z� � � � * + , ® � � > ? .

» N õ �C L M �� � ,Ã Ä Â � � � ,ð � º � � � g > ? ,� > ?

¬ �   © � » \ ½ «õ m �� � É � > ? R S � � ,¼ � ¾ L / \ ¿ ,

� ð < = h � 1 d H È ,f � ^ ©  ! � � ,� � � � ` 9 

(n) � � � � � � � 6 ^ 6 � < G � ,{ � u v Ù �ï zuv)� � � �  
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(2004) Â Ã W × � ,& ' (c d )h i m ¡ ¢ �' () ñ ^ ,å' ò )yz

A,�� � ó S N O )¥ ô ,� � õ ö (�� � þ  (flight to quality)9� 4A�

4B.> ? �' ( (STDm) r ± �� ± � � .,-� vw M # 0.067�-0.143,


 $B & ' (� � �* + 9� � g#,� � �A � * +  ® µÚ ð � � À ï 5

å,år ± � � .� A) Ã ð � m � � ã � A � ð � , { � Ã � v#� 9¬ �

å� ± � � ) Ã ð � ø m A � ð � ã � B � � ,� vQ#A9p ´ r ± �� ±

� � > ? �' ( (STDm) $� %& ' (* + � � XÀ , � a � � � �)* + 9

QA r ± � � G � �� ± � � G � ,á � år ± � � .,> ? � �  (Rm,t) $

L T & ' (W* + � �9I\å� ± � � .,> ? � � W* + ø #X� �9-

� e ® m �� � å � y @ z ( � ± � � ) A A #R [ L T � � �, � Pk T

U & Oyz = B A � y & Oï ,�� � ¼ A å Ä r Þ > ? � � ,> ? � � ¬ G

r Þ > ? K � L M ,fï �� � ¼ ð > ? � � Å g �� V ¨ W � » ,e\år

± � � .� � � �* + 9 

��������� � � � �� � � � �� � � � �� � � � �  

� � 6 7 45 Z )#� � L M �� � � �  ! " #$B � %& ' ()* + ,

-.�� / � �  ! " #.0 1 � � 2 3 #45 6 7 $8 ,� � � � 2 3 h '

�m 4 #* + & ' (en Wo9 
� � 1 L T � � ��& ' (X� u É #j h v,J K L T & ' () � � h

v,H h v.Ñb � � 2 3 h ' �� , E ` g > ? � � �L T � � �> ? �'

(�L T �' ( ² - _ ` ã h v,~ | D � � � �  (pooled data) ° " w [ 94
5 6 7 G � { | � 
ko�� � 2 3 h ' �å� � ��& ' (X� u É .,� ± G � $B � %& '

( a � � � � � � �* + ,� � x � s ½ W� � 2 3 h ' � © § ,-�

%& ' (J © § 9 
kn�L T �' � Ð $B � %& ' (W* + ,� � XÀ & ' (º » u É ,å�

± � � �r ± � � . a #� � 9f ÷ G � � � L T �' ( © � ,-� %

& ' ( © í 9 



� � � � � � � � � � � � � � � � � �

ks �$A ª ±  (r ± ) � � \] ,> ? � � $L T & ' ()* + � �, � f
÷ * + åA § ±  ( � ± ) � � .ø X� �9 

� � � < G � � � ,� � 2 3 h ' ) Í * + � %& ' (� µ� z� À � )

h ' , � � f� < G �  á ¬ í ® W@ � 6 7 9� � â g P� � 2 3 h ' �¥

ô ï ,� %& ' (J � ` , � �fï & ' ( R S A ª ,T Ä @ $A § 9¬ W,

� � 2 3 h ' �æ Ñ ï ,e& ' (È ô \ � ` � % R S (, � � T Ä æ ç 9e

f, K � 6 7 � �  ° o Õ ì Æ $B � %Ä Í h ' W* + ,� � � �  ! " #

m 4 � ° > ? Ä Í � ) ,õ �> ? a Ð �� % T Ä Wz)@ � (9 

 � 	 
 � 	 
 � 	 
 � 	 
  

> ? ? @> ? ? @> ? ? @> ? ? @  
ý þ � ,20129: ; T > & ' (�* + � � � ß en , Ç ; � � � & � 6 7 ³

� d g � 9 

£�,20139* + & ' ( ý ( ) e n � � : : ; T U > ? � < ,�} Ç È � ê

� É � Ê � � � � 6 7 ³ � d g � 9 

	 
 � ,20099: ; s � > ? & ' ( * + e n ─ F  » § Ë l í y W � � ,Ì

Í � � � � � � � � 5 Î å P ? Ï � d g � 9 

� ? � � �  ,20019& ' ( º » � Á W . � T g ," Ð Ê � 1 � � ¬ Ñ ¼ 6

7 q Ò : / � � Ó ¼ � � , k Ô o Õ k s y ,205-2219 

� � � ,20049� � * + T U & ' ( ) e n Ö 1 ï z v v u v Ù � � s ½ ¾ ^ �

T � G D � � � X $ ï , × � � � � ^ � V ¨ , k o Õ k o y ,85-979 

ù � ú �� û ü ,20059& ' ( � Ä Í á � W 6 7 ,ÌÍ � � � � � � � � Ø

6 7 ³ 6 7 � t 9 

� � � ,20069: ; s � > ? & ' ( * + e n � � ,�} . � � � � � � � ³

� d g � 9 

A??@A??@A??@A??@ 
Amihud, Y., 2002. Illiquidity and stock returns: cross-section and time-series effects, 

Journal of financial markets, 5(1), 31-56. 
Amihud, Y., and Mendelson, H., 1989. The Effects of Beta, BidÙAsk Spread, 

Residual Risk, and Size on Stock Returns, The Journal of Finance, 44(2), 
479-486. 

Brunnermeier, M. K., and Pedersen, L. H., 2009. Market liquidity and funding 
liquidity, Review of Financial studies, 22(6), 2201-2238. 

Chordia, T., Roll, R., and Subrahmanyam, A., 2000. Commonality in liquidity, 
Journal of Financial Economics, 56(1), 3-28. 

Chordia, T., Roll, R., and Subrahmanyam, A., 2001. Market liquidity and trading 
activity, The Journal of Finance, 56(2), 501-530. 



76 ������	2014 � 6 �	
� �  

Chordia, T., Sarkar, A., and Subrahmanyam, A., 2005. An empirical analysis of stock 
and bond market liquidity, Review of Financial Studies, 18(1), 85-129. 

Demsetz, H., 1968. The cost of transacting, The Quarterly Journal of Economics, 
82(1), 33-53. 

Fleming, M. J., 2001. Measuring treasury market liquidity (No. 133), Staff Report, 
Federal Reserve Bank of New York. 

Granger, C. W., & Newbold, P., 1974. Spurious regressions in econometrics, Journal 
of econometrics, 2(2), 111-120. 

Gromb, D., and Vayanos, D., 2002. Equilibrium and welfare in markets with 
financially constrained arbitrageurs, Journal of financial Economics, 66(2), 
361-407. 

Hamao, Y., and Hasbrouck, J., 1995. Securities trading in the absence of dealers: 
Trades and quotes on the Tokyo Stock Exchange, Review of Financial Studies, 
8(3), 849-878. 

Hameed, A., Kang, W., and Viswanathan, S., 2010. Stock market declines and 
liquidity,  The Journal of Finance, 65(1), 257-293. 

Handa, P., and Schwartz, R. A., 1996. Limit order trading, The Journal of Finance, 
51(5), 1835-1861. 

Hardouvelis, G. A., 1988. The predictive power of the term structure during recent 
monetary regimes, Journal of Finance, 43(2), 339-356. 

Hasbrouck, J., and Seppi, D. J., 2001. Common factors in prices, order flows, and 
liquidity, Journal of financial Economics, 59(3), 383-411. 

Jacoby, G., Fowler, D. J., and Gottesman, A. A., 2000. The capital asset pricing 
model and the liquidity effect: A theoretical approach, Journal of Financial 
Markets, 3(1), 69-81. 

Karolyi, G. A., Lee, K. H., and Van Dijk, M. A., 2012. Understanding commonality 
in liquidity around the world, Journal of Financial Economics, 105(1), 82-112. 

Koch, A., Ruenzi, S., and Starks, L., 2010. Commonality in liquidity: a demand-side 
explanation, In AFA 2010 Atlanta Meetings Paper. 

Kyle, A. S., and Xiong, W., 2001. Contagion as a wealth effect, Journal of Finance, 
56(4), 1401-1440. 

Lehmann, B. N., and Modest, D. M., 1994. Trading and liquidity on the Tokyo stock 
exchange: a bird's eye view, Journal of Finance, 49(3), 951-984. 

Lippman, S. A., and McCall, J. J., 1986. An operational measure of liquidity,  
American Economic Review, 76(1), 43-55. 

Næs, R., Skjeltorp, J. A., and Ødegaard, B. A., 2011. Stock market liquidity and the 
business cycle, Journal of Finance, 66(1), 139-176. 

O'hara, M., 1995. Market microstructure theory (Vol. 108), Cambridge, MA: 
Blackwell. 

Phillips, P. C., & Perron, P., 1988. Testing for a unit root in time series regression, 



� � � � � � � � � � � � � � � � � �

Biometrika, 75(2), 335-346. 
Roll, R., 1984. A simple implicit measure of the effective bidÙask spread in an 

efficient market, Journal of Finance, 39(4), 1127-1139. 
Schwert, G. W., and Seguin, P. J., 1990. Heteroskedasticity in stock returns, Journal 

of Finance, 45(4), 1129-1155. 
Seguin, P. J., 1990. Stock volatility and margin trading, Journal of Monetary 

Economics, 26(1), 101-121. 
Sias, R. W., and Starks, L. T., 1997. Return autocorrelation and institutional 

investors, Journal of Financial economics, 46(1), 103-131. 
Stoll, H. R., 1989. Inferring the Components of the BidÙAsk Spread: Theory and 

Empirical Tests, Journal of Finance, 44(1), 115-134. 
Vayanos, D., 2004. Flight to quality, flight to liquidity, and the pricing of risk (No. 

w10327), National Bureau of Economic Research. 
Wermers, R., 1999. Mutual fund herding and the impact on stock prices, Journal of 

Finance, 54(2), 581-622. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



78 ������	2014 � 6 �	
� �  

�� 1  L M s ½ � � G �  ( r ± � � ) 

� Ú  
Û ï  

C 
(t-statistics) 

 ! �" # � � 
(t-statistics) 

�� 
(t-statistics) 

2 � � � 
(t-statistics) 

��  
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1101 
Ç ; � Ü  
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(0.86) 

0.400*** 
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1102 
Ý Þ � Ü  

0.087*** 
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1216 
^ o é ê 
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(0.21) 
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1303 
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: ; ã �  
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. � ä å  
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2308 
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(3.59) 
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2311 
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2317 
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(-1.91) 

0.112 
(1.15) 

0.056 
(0.77) 

0.187*** 
(4.58) 

2881 
÷ ø �  

0.059** 
(2.11) 

5.551*** 
(5.16) 

0.048 
(1.36) 

-0.048 
(-0.88) 

0.112*** 
(2.85) 

0.080*** 
(3.59) 

2882 
� ë �  

-0.004 
(-0.12) 

2.026 
(1.49) 

-0.085* 
(-1.81) 

0.069 
(1.13) 

0.063 
(1.61) 

0.202*** 
(7.16) 

2883 
ù á �  

0.195*** 
(5.92) 

10.498*** 
(4.56) 

-0.191*** 
(-5.09) 

-0.136** 
(-2.35) 

0.038 
(0.87) 

0.173*** 
(6.92) 



80 ������	2014 � 6 �	
� �  

�� 1  L M s ½ � � G �  ( r ± � � ) (�) 

� Ú  
Û ï  

C 
(t-statistics) 

 ! �" # � � 
(t-statistics) 

�� 
(t-statistics) 

2 � � � 
(t-statistics) 

��  
(t-statistics) 

2 � � �  
(t-statistics) 

2884 
ú û �  

0.079 
(1.11) 

3.347 
(1.36) 

-0.108 
(-1.47) 

0.062 
(0.47) 

0.153* 
(1.66) 

0.217*** 
(4.27) 

2885 
ü � �  

-0.060 
(-0.86) 

3.161 
(1.59) 

0.036 
(0.48) 

-0.100 
(-0.71) 

0.153** 
(1.99) 

0.182*** 
(4.22) 

2886 
ý þ �  

0.125*** 
(3.18) 

-0.290 
(-0.18) 

-0.066 
(-1.38) 

-0.036 
(-0.50) 

0.105** 
(2.35) 

0.128*** 
(4.22) 

2890 
ü þ �  

0.174*** 
(2.93) 

9.438*** 
(3.31) 

0.015 
(0.21) 

0.101 
(0.91) 

0.088 
(1.26) 

0.096** 
(2.23) 

2891 
. � �  

0.092** 
(2.57) 

4.560*** 
(2.85) 

-0.013 
(-0.30) 

0.171** 
(2.54) 

0.097*** 
(2.73) 

0.189*** 
(7.90) 

2892 
k o �  

0.025 
(0.50) 

5.953** 
(2.32) 

-0.169** 
(-2.57) 

0.140 
(1.36) 

0.093 
(1.31) 

0.357*** 
(9.25) 

2912 
^ o � �  

0.083*** 
(4.19) 

0.142 
(0.40) 

0.036** 
(2.35) 

0.083*** 
(2.92) 

-0.009 
(-0.40) 

0.039*** 
(3.41) 

3008 
� } ì  

0.010 
(0.06) 

5.354 
(1.57) 

-0.085 
(-0.91) 

0.148 
(0.88) 

0.113 
(1.65) 

0.509*** 
(8.71) 

3045 
: ; � � �  

0.085*** 
(4.50) 

0.295 
(1.01) 

0.038*** 
(2.77) 

0.077*** 
(3.11) 

0.058** 
(2.01) 

0.044*** 
(3.30) 

4904 
â w  

0.089*** 
(4.25) 

0.552* 
(1.84) 

-0.008 
(-0.53) 

0.031 
(1.15) 

0.001 
(0.04) 

0.076*** 
(4.60) 

��� � � G �***� � 1% ) � � � G ,**� � 5% ) � � � G ,*� � 10% ) �
� � G 9� 5 v Ã 44 z x � x o � � ^ 6 ³ © W y h v { � � v �t Q9 

� �



� � � � � � � � � � � � � � � � � �

�� �� � L M s ½ � � G � � � � ± � � ��

� Ú  
Û ï  

C 
(t-statistics) 

 ! �" # � � 
(t-statistics) 

�� 
(t-statistics) 

2 � � � 
(t-statistics) 

��  
(t-statistics) 

2 � � �  
(t-statistics) 

1101 
Ç ; � Ü  

0.183*** 
(5.03) 

2.782*** 
(4.27) 

-0.030 
(-0.78) 

-0.070** 
(-2.04) 

0.081*** 
(3.94) 

0.221*** 
(11.63) 

1102 
Ý Þ � Ü  

0.139*** 
(9.01) 

1.479*** 
(4.71) 

0.007 
(0.37) 

-0.026 
(-1.63) 

0.016 
(1.60) 

0.104*** 
(12.21) 

1216 
^ o é ê 

0.120*** 
(7.68) 

1.390*** 
(4.78) 

0.009 
(0.61) 

0.009 
(0.74) 

0.029*** 
(3.18) 

0.098*** 
(12.46) 

1301 
Ç ; 6 ß  

0.096*** 
(11.93) 

0.675*** 
(4.75) 

0.004 
(0.50) 

0.023*** 
(3.44) 

0.013** 
(2.17) 

0.048*** 
(8.49) 

1303 
à Ý 6 ß  

0.093*** 
(12.02) 

0.663*** 
(4.45) 

-0.014* 
(-1.85) 

0.014** 
(2.06) 

0.028*** 
(4.96) 

0.024*** 
(4.59) 

1326 
Ç ; i á  

0.092*** 
(6.64) 

1.070*** 
(4.37) 

0.008 
(0.63) 

0.008 
(0.74) 

0.017* 
(1.70) 

0.054*** 
(6.00) 

1402 
â ª '  

0.137*** 
(7.14) 

1.646*** 
(4.77) 

-0.044** 
(-2.10) 

-0.037** 
(-2.32) 

0.060*** 
(5.69) 

0.112*** 
(11.95) 

1722 
: ; ã �  

0.122** 
(2.00) 

5.261*** 
(4.32) 

-0.071 
(-1.18) 

0.020 
(0.39) 

0.091*** 
(2.88) 

0.390*** 
(14.10) 

2002 
. � ä å  

0.136*** 
(6.61) 

1.253** 
(2.26) 

0.028 
(1.34) 

-0.041** 
(-2.02) 

0.030 
(1.57) 

0.204*** 
(13.01) 

2105 
� ' æ ß  

0.194*** 
(8.64) 

1.857*** 
(3.39) 

-0.006 
(-0.26) 

-0.005 
(-0.27) 

0.055*** 
(4.24) 

0.123*** 
(10.98) 

2201 
ç è é ê  

0.310*** 
(7.43) 

7.318*** 
(5.83) 

-0.118*** 
(-2.62) 

-0.118*** 
(-3.25) 

0.079*** 
(2.83) 

0.257*** 
(12.32) 

2207 
Ò ë é ê  

0.038*** 
(3.73) 

0.104 
(0.92) 

0.004 
(0.51) 

-0.013* 
(-1.84) 

0.022*** 
(3.93) 

0.048*** 
(10.27) 

2301 
ì í �  

0.240*** 
(8.22) 

1.530** 
(2.13) 

0.042 
(1.40) 

-0.002 
(-0.06) 

0.033* 
(1.71) 

0.088*** 
(5.20) 

2303 
ä 8  

0.256*** 
(12.31) 

2.269*** 
(3.32) 

-0.016 
(-0.71) 

-0.078*** 
(-4.21) 

0.048*** 
(3.57) 

0.138*** 
(11.18) 

2308 
: À 8  

0.192*** 
(12.94) 

1.637*** 
(7.29) 

-0.016 
(-1.21) 

-0.003 
(-0.30) 

0.050*** 
(5.69) 

0.068*** 
(9.28) 

2311 
( r ì  

0.335*** 
(13.24) 

2.678*** 
(5.36) 

0.003 
(0.13) 

-0.078*** 
(-3.87) 

0.055*** 
(4.25) 

0.139*** 
(11.15) 

2317 
î ï  

0.160*** 
(13.04) 

1.067*** 
(3.42) 

0.008 
(0.63) 

0.013 
(1.21) 

0.013 
(1.61) 

0.083*** 
(11.32) 



82 ������	2014 � 6 �	
� �  

�� �� � L M s ½ � � G � � � � ± � � ��

� Ú  
Û ï  

C 
(t-statistics) 

 ! �" # � � 
(t-statistics) 

�� 
(t-statistics) 

2 � � � 
(t-statistics) 

��  
(t-statistics) 

2 � � �  
(t-statistics) 

2324 
� í  

0.322*** 
(13.41) 

2.621*** 
(4.81) 

-0.023 
(-0.97) 

-0.010 
(-0.51) 

0.056*** 
(3.92) 

0.072*** 
(5.63) 

2325 
ð Ê  

0.339*** 
(9.58) 

1.794*** 
(3.27) 

0.020 
(0.57) 

-0.085*** 
(-3.07) 

0.053*** 
(2.82) 

0.167*** 
(9.95) 

2330 
Ç 7 8  

0.147*** 
(16.60) 

0.221 
(1.43) 

-0.003 
(-0.28) 

0.031*** 
(3.73) 

0.011 
(1.45) 

0.014** 
(2.29) 

2353 
ñ ò  

0.293*** 
(10.14) 

2.242*** 
(4.09) 

0.050** 
(2.00) 

-0.056*** 
(-2.60) 

-0.003 
(-0.19) 

0.185*** 
(13.15) 

2354 
î G  

0.325*** 
(8.86) 

2.551*** 
(3.56) 

-0.020 
(-0.60) 

-0.101*** 
(-3.54) 

0.039** 
(2.36) 

0.206*** 
(13.63) 

2357 
ó 5  

0.263*** 
(11.98) 

2.473*** 
(5.70) 

-0.005 
(-0.27) 

0.008 
(0.49) 

0.014 
(1.09) 

0.127*** 
(10.69) 

2382 
� À  

0.177*** 
(12.55) 

1.376*** 
(6.41) 

-0.021* 
(-1.66) 

0.034*** 
(3.43) 

0.034*** 
(4.36) 

0.039*** 
(5.47) 

2409 
ô À  

0.546*** 
(7.89) 

9.635*** 
(4.03) 

-0.107* 
(-1.70) 

-0.135** 
(-2.43) 

0.118*** 
(3.47) 

0.268*** 
(7.91) 

2412 
. ó 8 �  

0.070*** 
(7.65) 

0.451*** 
(3.75) 

0.013 
(1.56) 

0.040*** 
(5.52) 

-0.007 
(-0.65) 

0.038*** 
(4.98) 

2454 
ä á �  

0.450*** 
(13.73) 

4.473*** 
(5.35) 

0.005 
(0.18) 

0.003 
(0.12) 

0.027* 
(1.85) 

0.162*** 
(10.50) 

2474 
 F  

0.854*** 
(9.90) 

7.269*** 
(4.58) 

0.030 
(0.43) 

-0.192*** 
(-3.16) 

0.019 
(0.66) 

0.422*** 
(12.74) 

2498 
ñ À 8  

0.874*** 
(10.05) 

1.692 
(1.15) 

-0.113* 
(-1.81) 

-0.357*** 
(-6.98) 

0.046* 
(1.81) 

0.297*** 
(10.59) 

2801 
õ ö  

0.263*** 
(6.09) 

8.829*** 
(5.79) 

-0.125** 
(-2.44) 

-0.284*** 
(-6.72) 

0.074** 
(2.01) 

0.347*** 
(12.49) 

2880 
ó à �  

0.095*** 
(4.81) 

1.437** 
(2.09) 

0.002 
(0.09) 

-0.092*** 
(-4.47) 

0.021 
(1.09) 

0.138*** 
(9.89) 

2881 
÷ ø �  

0.111*** 
(7.88) 

2.883*** 
(8.33) 

-0.023 
(-1.44) 

0.026* 
(1.74) 

0.030*** 
(2.86) 

0.071*** 
(7.59) 

2882 
� ë �  

0.086*** 
(5.71) 

1.577*** 
(3.80) 

-0.024 
(-1.35) 

-0.045** 
(-2.55) 

0.047*** 
(4.01) 

0.135*** 
(12.60) 

2883 
ù á �  

0.212*** 
(13.48) 

6.993*** 
(8.71) 

-0.081*** 
(-4.19) 

-0.109*** 
(-6.84) 

0.008 
(0.52) 

0.114*** 
(11.02) 



� � � � � � � � � � � � � � � � � �

�� �� � L M s ½ � � G � � � � ± � � ������

� Ú  
Û ï  

C 
(t-statistics) 

 ! �" # � � 
(t-statistics) 

�� 
(t-statistics) 

2 � � � 
(t-statistics) 

��  
(t-statistics) 

2 � � �  
(t-statistics) 

2884 
ú û �  

0.209*** 
(6.79) 

2.616*** 
(4.00) 

-0.016 
(-0.47) 

-0.074*** 
(-2.61) 

0.086*** 
(3.69) 

0.132*** 
(7.25) 

2885 
ü � �  

0.100*** 
(3.31) 

3.155*** 
(5.20) 

-0.105*** 
(-2.96) 

0.048* 
(1.72) 

0.075*** 
(3.89) 

0.112*** 
(7.23) 

2886 
ý þ �  

0.166*** 
(10.02) 

0.255 
(0.55) 

-0.030 
(-1.61) 

-0.053*** 
(-3.19) 

0.040*** 
(3.07) 

0.099*** 
(9.51) 

2890 
ü þ �  

0.229*** 
(8.08) 

4.567*** 
(5.67) 

0.002 
(0.07) 

-0.063** 
(-2.43) 

0.020 
(1.02) 

0.120*** 
(7.23) 

2891 
. � �  

0.223*** 
(10.96) 

2.637*** 
(5.24) 

-0.003 
(-0.13) 

-0.008 
(-0.36) 

0.046*** 
(3.46) 

0.129*** 
(10.82) 

2892 
k o �  

0.157*** 
(6.33) 

4.120*** 
(5.11) 

-0.009 
(-0.30) 

-0.104*** 
(-3.83) 

0.014 
(0.67) 

0.249*** 
(14.99) 

2912 
^ o � �  

0.114*** 
(12.44) 

0.493*** 
(4.76) 

0.015* 
(1.83) 

0.023*** 
(3.24) 

0.013* 
(1.88) 

0.033*** 
(6.74) 

3008 
� } ì  

0.571*** 
(8.77) 

2.454** 
(2.42) 

-0.013 
(-0.26) 

0.024 
(0.57) 

0.091*** 
(4.07) 

0.281*** 
(12.80) 

3045 
: ; � � �  

0.118*** 
(11.43) 

0.407*** 
(3.99) 

0.017** 
(2.09) 

0.023*** 
(3.24)  

0.035*** 
(4.37) 

0.039*** 
(6.06) 

4904 
â w  

0.114*** 
(10.78) 

0.470*** 
(4.14) 

0.008 
(0.90) 

-0.006 
(-0.73) 

0.018** 
(2.01) 

0.056*** 
(7.88) 

��� � � G �***� � 1% ) � � � G ,**� � 5% ) � � � G ,*� � 10% ) �
� � G 9� 5 v Ã 44 z x � x o � � ^ 6 ³ © W y h v { � � v �t Q9 

�

 

 


