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ABSTRACT

Although margin trading has significant impacts on the stock market, extant
research has mainly focused on its effect on stock price volatility and has rarely
examined its influence on the rate of returns. In addition, little systematic research has
examined the differential effects of margin trading under different circumstances. This
thesis examines the effects of margin trading in bull market, bear market, balanced
market and among stocks included in main board, SMEs(small and medium-sized
enterprises) board, GEM(growth enterprises board), as well as large-cap and small-cap
in China. I further studied the long-, medium-, and short-term influences of margin
trading on the volatility of stock price, return rate, and liquidity of the market by both
using the SVAR model and conducting panel data analyses.

The findings show that: a)Volatility. Margin trading can effectively curtail the
medium- and short-term volatility of the share price under any market condition but has
no prominent influence on long-term volatility. b)Profitability. Margin trading enhances
profitability in the bull market with an apparent leverage effect while having no
significant effects on short-term profitability in the balanced market and the bear
market. c¢) Individual shares with different attributes. The influences of margin trading
on the large-cap and small-cap shares, shares with high vs. low PE ratio, shares included

in the main board and SMEs stocks vary in different types of market. d) Liquidity. The



influences of margin trading on the fluidity of market are significantly different in the
bull, bear, and balanced markets.

Finally, I set up a new trading strategy based on the above conclusions. The result
from hypothetical trading demonstrates that the newly-created trading strategy works
better than the long-term holding strategy, highlighting the practical implications of this

thesis in addition to its implications for research
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B NIRRT, AERAE N RS A RN, s AN 225, 15 R AL BRI TE 45 R,
RRAEFR IS 5 _EANR .

SRR, RIS T, X /NS m B A, il Bt Bk BN,
72 I 1) B S B s T ORI, R TC N M s TR R, R R A N
Bezh.
5.2.2 AETITH SSCIE

RETITHS IRIEY BON 2015 4F 7 H & 2015 4F 12 H, FFFLRISE 2R BLI BRI T .

Bk 4. K. DEBERERIZIR (BRI

R (MO BESERAEEE PR G

Kt e 1* 0,1 o*
FHEE 1 0,-1% o*
S 1 0,1 o*
KIHEsh 1 0,1 o*
N UEE 1 0%*,1% -2% o*
AR 1 0,-1% 0
S 1 0,1 o*
KIHEs) 1 0,1 o*
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MEDU T A, fERETT Y, ol KOS /MBS T3 A S s 2 by
{1, U R 5 s BRI 57 8GR — 2. SURERIN S, BhET I R AR
MR IHAS .3, ERD 1IN Beal . s N 5, RSO T ilcas R B T S Bhika B
BRIVILG, R 1 REEh, RS i A Al — 2.

T 50 AR ERERRRER GETD

A (MO EERBEEL AR (i)

e T 4 2R Waid  1* 0*,-1%,-2* o*
M) 1 0,-1* 0
S 1 0,1 0
KA 1 0,1 o*
iR &% aEE 1 0,1 o*
M) 1 0,-1* 0
RS 1 0,1 o*
KW 1 0,1 o*

MR B Y, AERRTI A, R 8 i T 24 A B (R B R A SN, XTI

T 8 23 A e B i R SRS 2 o TE TR A2 e T B O R AR T A, B 387 A dl )

R R, BN T KIS AN R 2 . i AR /N L, AlBE

BRRONE T SR SR, 1y BRER RN B g 2 o

R, FERETIIAEG T, BB /NS T B R AR BTk R Bk, (E s T A R AR

BN R SR, BB TE WIS X KB S AR AR, Rl B AR R RN AN S

Fo FEWBNITH, BTN T S B A TR RS AR
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5.2.3 P S=SHE A
AT BN 2016 1 % 6 A, PLERRIE RIS 1T -

Tt 6: K. DEBEGERILIR CPETD

AR (MO EhBTRAAAL AR (M)

Kuh W@ FE 1 0,1 0¥
M) 1 0,1 0
IS 1 -0%,-1% o*
KB 1 0,1 o*
AR IREEE 1 0,1 o*
IS 1 0,1 0
B 1 0,1 0
KB 1 0,1 0

Tk 7. T A AR IR 45 R

AR (MO RTCREAAL AR ()

e TH 28 % W 1 0,1 o*
AN 1 0,-1* o*
IS 1 -0%,-1* 0
KB s 1 0,1 o*
T 2 % WEE 1 0,1 0*
s 1 0,1 0
FHEE) 1 0,1 o*
KW 1 0,1 0*
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WS ERTBVE W, AT RS RT, BB T B K 5 A B2, e
ZNJTIH, FhBT RN KBS T R R s, 0 TN T R R I R R
Mo MRS AL RKE, FEVHET, BBTRERE /NS, X T Uas 52 mH
HAEZE. WUUEH, MREBEEE — e EIIE X — W, (HREARFZEN LA
fE—x R,

5.2.4 /N

FEATIE S, T/ S i f R, e o ok ELos /NI, o i 48 SR F) B
BRGNS X TR, RO TCR E R X TR A R, R aeis NS

FERETHINSE R, RN T /M 5 e i 2 2 BB S Bk s B ik, (L sy i 4 R S Bk &k 1
TR, BhEKEEWIR X R SR & A, BB T RN AN R 2 . 7S]
JTHL,  RBER T 2 SR A T e R S AR
FEPHBITIAEE N, FlBE REIR/IN R AL 5 v T 2 B (b ST 8, o T /N 5 M1l 48 &2 %
RN REMIEL N, TR BN T a3 BRI A 23
5.3 H/MR . BNEAR T35 S 5 B

HI T /R QNP A R TN RTEE, BB, BB 5 B
b, R ERA S, MOREAE RN AT AR 2. SiAh, MR B
) R % A IR RS AE, TEIX AN PRI SO MR AL 2R, T2 T BRI

5.3.1 ‘P FESED
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g 8 UM QLA SE R (T

PR (MO BRIt AR ()

RPNV T B S 1 0*,1% o*
HIRE 1 0,1 o)
s 1 0,1 )
Ksh 1 0,1 o*
(N2 T G R 1 0*,1* o*
s 1 0,1 )
FHAW s 1 0,1 o
KEar 1 0,1 o*

ME\HFRTBVE Y, FER TSR, A /MRS SR i s AR A BARSCHE, a5

KIPPezh b2 Wiz B R . Bl ST SR 2 1k NS BRI BhEK RS, B % A

SRR IR AR AL, R B AR LU A 55

S RRANY, TN N 2 - S0 w1 0 B w3 = S 58 T N o VPR = B 2 N D o d = P S o

HWR T, B mPLE] E e e — a5, TERIUE: /M. Bk, st

BARR BRI AN R 2, e BT, AR D T AR .
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5.3.2 RETI SIS

Tefg 9 HPUMRL BRI R (RETD

PR (MO EERIEN BRR ()

SRR T § T e 1 0,1 o*
WWIBE 1 0,1 )
RS 1 0,1 0
KR 1 0,1 o*
(BN 2 O 1 0,1 o*
RIS 1 0,1 )
RS 1 0,1 0
K 1 0,1 o*

FERETHH ST, B IS RAT T AN, RO /MBS BRI e 5 3 sl

AR, AR IO EEAAE R TN RS IR O XU, RPN EUIN AR

o, FRER TR T BRI R BB, S A 5 RO IR R AE A 47 (AR T

M A7 0
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5.3.3 “PHiTTH & S SR b

Ffg 10: /MR BNEBREARER SR CPETTD

RAR R (MO BRI BRRE ()

R IR 1 0,1 o*
HEME 1 0,1 0
RS 1 0,1 0
K@z 1 0,1 o*
Ak dhaEE 1 0,1 o*
WA 1 0,1 0
FIE 1 0,1 0
Kz 1 0,1 o*

FEPETT SN, IR S RS AT 1 5 2800, BB T rh /R BINRAR B AN BB
SUMANLEIRA B, oI RIEE, R T KIS AL 8% . X 5ERHY
Hr, R PRI RS A R A A N
5.3.4 /N

FEARTT S BRI S PTG BIME AR R B0 TN ol 2 e s s _E L —
SERIEE. FEA4RTT, BTN T /R QAR Bk 7ERETT 5P, BRBO6 T
B GMIARAN B U R B R MR AN 2
5.4 JEHIF ST —— m (R BOAL R i FEA IR Rl B TS it e sl o) i 22 ek

FE b 30 220 i UK T 28 2 S A [ R P ) A P i 0 g e e sl s i L 1y DX ) B AT
THESE, AR TAHR MBS 8. TifE 2 B AT Ao, BB A BE TR — AL
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NEZNIRES, 25— NREERE . SFE R AT A T AR, i R B A Bl A
SRR, AEX 7 SRR AR ST, BT T X BAL AT KRR
FEA 7 S BEALIA (1) 200 W EARANEATHEF » $5 5T 25% 104 Be AT i A B A AN e »
Fe)a 25% I BAE RBEBUER AN, St 100 RAME. A+l RETT S P T B AT
AR EE RS R -

Bk 11 SRR R AR AR (T

PR (MO BRI PR G

AR R 1 0*,1% o*
HIRE 1 -0*,-1* 0
s 1 0,1 o*
K 1 0,1 o*

BB EiE 1 0*,1% o*
HIRE 1 0,-1% 0
FIEE) 1 0,1 o*
KRS 1 0,1 o*

MEA—MIGERG W, AT, SRR T SR SR T A A, A+ Hollas

SRS L8, EREER, RN, 6o BEkim = I F sk e Y1 sh iR 2R

S5HNEFTSAERHE B, ST REA BN S ke, AT BB RS

i X AN IR 2t S IR S R (R AR IR R AN R
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xS 12:

B AP B TR AR A5 R (RB T

AR (MO

Al B AR AL AL

s (i)

BT e 1 0,1 o*
s 1 -0* -1% 0
s 1 0,1 o¥
KHsh 1 0,1 o*
RBEAEEFE ISR 1 0,1 o*
s 1 -0%*,-1* 0
HHTET 1 0,1 o*
KIHEEh 1 0,1 o*

ME+ZEE RAT A, BT,

e (RS ARE vh 2 AN JRE P50 2 B S i 55 T DA 25 0k

NN RIESR, (H R R IR AN R 2 o OB v L A v (IR FE R T L R R R 3R

BUH X7, R RS h B I S5 1R s s 5 T I A5 M 0L, IR MR S b 2 1Y

1o AN R M i B ) R P AL o

i%i‘% 13:

e BB B TR A AR 25 R AT

AR (MO

BRI RAE (i)

mBBE R fEER 1 0,1 o*
R 1 0,-1* 0
s 1 -0%,-1* o*
K 1 0,1 o*
BB ek 1 0,1 o*
HWE) 1 0,-1* 0
TR 1 -0%,-1 o*
KWz 1 0,1 o*
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M= LA, PR, BRSO 5%, TS AN B AL

5 P AN IBEA FE AR B ER AN B8 AT S 25 SR IB,  ELG A B b 98 sl RO 2 i .45 5 DY 5 )

IR E B PRI, TR 1 e 0 R AN i i B XA I PR WA . 5 e B A2

(AL

LRERAE, WM MTIZIRET, B B e AR Hh (0 A 7 ok 58 6 WA a4

SR ERA BE R, EEIFERAE T b E AT AR T B i e, 2 9T

KRB BT A A KRB AL, W I B P 2 R A B, Besh

T D B, IR B E RO B BB TR, SRR IR AR B 5 R by

SR RA AR IR
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7Sy SEUEATERII:  fl B i i A 1k (R s M 1 10— — 2% T~ SVAR HERY

WRIEZ AT TS, EARKRTESRT, TR RIER T IR, M6 5%
BNRISNEAAAE — B 225, AT — P e 3 B SO TR i R R e 2 i g i
XFER) — b2 R B — ERIE, MR R IE R 8 BRI R R
1?2 8%, RERIE AR R Z T, A ES WA R A A LN, 58
BB ATRAVE SRS . WEIFERE BOVE R RIR R, X BRGS0 TR SRR A [F B T
s PRI RANT, UL — NI GRS R — @R A b T Al S 2 etk i AT —
SE MR, Mgh T — LSk L RIS
6.1 BRI GHL

FEXX M, N T 5 AR FURR R, AR IR B el X TR E A7 2015 4F 1 7 2 2016 4
7 H, o 2015 4 RN TIR Y, 2015 4 FRAORRETTING, 5 A P TT 3
FERHE I, Dy Y SN 4 H A JE B R B0 T T i A VE RS2, IRl BE SENB(RZMR,) <
R BR E2IC A (RZCH,) « BT RAN(RZY Ep) UL AP IR BT BAE B (volume,) 5P 300 531
(HS)BEAT AR T o 1% B4R S8 A SVAR AL b5 AF % 7 P ik ofo il 7 R B0E AT 728 16 R 7T

IX B 2T R B BB F v e L, RTINS Bk, AR TSR B A
W, R — 2@, mAAEENEREEA TR, OB S B AR S

T, B B A R LS. s B INE RS T 2y, BES

i)

HIEE A RN 7R, R R R AR, RAEE D EHERUERE, B

SRRV T RN LR, RS T O T MRS . BB, R SR A R
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(RsENR, AE 225y BRI 2 3R IX AR B 5, B SE 3 7 B i)~ Aade, (R FEhRm)
WA, 70 BCE ARSI RENR, G510 20 S B AR B 52, T AN 2 de 0] R0 RS B
ANAERIEATRENE , 38K RS B 5 1 K T B AR AFAEA T X B8, i DA B0 il ik
1T s —m ki,
volume; = In(volume,/ma(5, volume,)
Wl EARFR, W as SR B DA A H A G PN, X FEREIR B T AR R K
WE S WE 7 REdl, BT A S RIS EAbEE, SRS AT AR A AR .

Tt 14:  WE P AIEEET RV

MBS SR ERBTELIEH  BRBORE U 300 YTRIK

iz L
FEdE AT AR R AFre AP
TR TR R AR TR R

MEATURFTLLE S, 5T R 8RR e se i 2 T XA e, & DR 7E AR i
JE#FA.

LU 300 BUACHUE AR AN TEREbR, ST RILAREL BB SENA, R 52 A i g 57
VAR B8, %} 20154 1 H 5 H—2017 4 12 A 31 H¥#izHE R 0T

(volumet’ = a + fyvolume/_, + p,volume,_,+B3HS, | +P,HS,_, + BsRZYE, | +BcRZYE,_,
{ RZYE, = a + pivolume,_, + Byvolume/ ,+P3HS, | +PsHS,_, + BsRZYE, | +BcRZYE,_,

k HS, = a+ pyvolume/_, + fvolume, ,+PB3HS, +PB,HS, , + PfsRZYE,_,+P¢RZYE|_,
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kg 15: MIBEARHL

RO TR FRECE D AR TR VAE fiit

VOLUME HS RZYE
VOLUMEC(-1) 0.323975 0.001578 -0.001270
(0.03292) (0.00264) (0.00137)
[9.84255]** [0.59839] [-0.92829]
VOLUMEC(-2) -0.027613 0.005999 0.002671
(0.03273) (0.00262) (0.00136)
[-0.84355] [ 2.28711]* [ 1.96272]*
HS(-1) 3.546614 0.772650 0.095041
(0.46247) (0.03706) (0.01923)
[7.66885]** [ 20.8500]** [ 4.94354]**
HS(-2) -2.332481 -0.193876 -0.024673
(0.44307)  (0.03550)  (0.01842)
[-5.26432]** [-5.46079]** [-1.33952]
RZYE(-1) -1.703817 0.147431 1.160451
(0.83638) (0.06702)  (0.03477)
[-2.03713]* [2.19983]* [33.3757]**
RZYE(-2) 2.022758 -0.156894  -0.318719
(0.78671) (0.06304) (0.03270)
[2.57117]*  [-2.48885]* [-9.74546]**
C -0.009538 0.000545 0.000281
(0.00512) (0.00041) (0.00021)
[-1.86369]  [1.32797]  [1.32300]
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R-squared 0.197277 0.498067 0.854326

Adj. R-squared 0.192302 0.494956 0.853423
Sum sq. resids 24.05208 0.154433 0.041566
S.E. equation 0.157630 0.012631 0.006553
F-statistic 39.64928 160.0909 946.1606
Log likelihood 421.3652 2882.372 3522.207
Akaike AIC -0.849980 -5.898199  -7.210681
Schwarz SC -0.814927 -5.863145  -7.175628
Mean dependent -0.010751 0.001033 0.002156
S.D. dependent 0.175394 0.017773 0.017116
Determinant resid covariance (dof adj.) 1.25E-10

Determinant resid covariance 1.23E-10

Log likelihood 6974.601

Akaike information criterion -14.26380

Schwarz criterion -14.15864

Hr, *J)y p=o0.05 &%, **p=0.01 BF CNFED. WIIEED], 1R BAHL)FR
TR BIHT— R RS HAE S AP FE O R R A B R A, A2 BIRT— IR B R
WAREISZ . W, RBRBREE U aITE. RN, BSCBERE], s Raieshthz
PR WIRGEKIE AL S . AT IR BT AR AL SN AL, B2 BIRT I RS HAR BN IS . 1 ]
TR T8 HE 5 UL R

(volumet’ = a + fyvolume/_, + p,volume,_,+B3HS, +P,HS,_, + BsRZMR,_,+BsRZMR, _,
{ RZMR, = a + Byvolume/_, + frvolume, ,+P3HS,_+P4HS, , + BsRZMR, | +BsRZMR,_,

k HS, = a+ pyvolume/_, + fvolume, ,+PB3HS,  +B,HS/ , + fsRZMR,_,+PsRZMR,_,

53



% 160 FRBTSCNHIL

FA At A FEBCE S A IR VAE {41t

VOLUME HS RZMR
VOLUMEC(-1) 0.386732  -0.006096 -0.070908
(0.06171) (0.00494) (0.05610)
[ 6.26694]** [-1.23286] [-1.26403]
VOLUMEC(-2) -0.134787 0.012051 0.039500
(0.06171) (0.00494) (0.05610)
[-2.18427]* [2.43748]* [0.70416]
HS(-1) 3.158886 0.797982 3.669021
(0.42568)  (0.03411) (0.38696)
[ 7.42085]** [ 23.3971]** [9.48167]**
HS(-2) -2.220060 -0.202902 -2.173873
(0.42662) (0.03418) (0.38782)
[-5.22702]** [-5.93598]** [-5.60539]**
RZMR(-1) -0.072886 0.009362 0.372467
(0.07035)  (0.00564)  (0.06395)
[-1.03601] [1.66082] [ 5.82404]**
RZMR(-2) 0.139982 -0.007647 -0.064185
(0.07005) (0.00561) (0.06368)
[ 1.99832]* [-1.36252] [-1.00796]
C -0.008461 0.000505 -0.007929
(0.00510) (0.00041) (0.00464)
[-1.65777]  [1.23514]  [-1.70908]
R-squared 0.194834 0.496639 0.243212
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Adj. R-squared 0.189844 0.493519 0.238521

Sum sq. resids 24.12527 0.154872 19.93621
S.E. equation 0.157870 0.012649 0.143510
F-statistic 39.03952 159.1787 51.84822
Log likelihood 419.8839 2880.986 512.8611
Akaike AIC -0.846941 -5.895357 -1.037664
Schwarz SC -0.811888 -5.860303 -1.002610
Mean dependent -0.010751 0.001033 -0.008703
S.D. dependent 0.175394 0.017773 0.164458

Determinant resid covariance (dof adj.) 1.90E-08

Determinant resid covariance 1.86E-08
Log likelihood 4527.918
Akaike information criterion -0.244961
Schwarz criterion -9.139800

WIOERES], 8B SECHRR 1 32 2IRT— R B AL s« |/ I FE ol s &
AF RS, B AT IR B SNSRI, (ERCNRE A IR BRI . I SCHER
B, R SRNEAZ S AN 52 2T I AR B AR B KNSR %, 15 1R Uk

D
A

ZHTC

/

volume, = a + Byvolume,_, + frvolume/_,+P3HS,  +PsHS, , + BsRZMC/_,+BcRZMC,_,
RZMC, = a+ Byvolume/_, + frvolume, ,+P3HS,_ +P4HS,_, + BsRZMC,_,+BsRZMC/_,

HS, = a+ pyvolume/_, + fvolume, ,+PB3HS, +PB,HS/, , + fsRZMC,_,+P¢RZMC,_,
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kg 17: ROTR LA,

FA RS R FERCE S B IR VAE it

VOLUME HS RZMC
VOLUMEC(-1) 0.099782 0.006313  -0.156970
(0.06648) (0.00537) (0.05781)
[150099]  [1a7511]  [-2.71523]*
VOLUME(-2) -0.068112 0.004840 -0.063549
(0.06470) (0.00523) (0.05627)
[-1.05272] [ 0.92560] [-1.12946]
HS(-1) 3.569660 0.803909 3.550697
(0.41978) (0.03392)  (0.36505)
[ 8.50360]** [23.6969]** [ 9.72652]**
HS(-2) -2.499042 -0.202125  -1.795730
(0.42568) (0.03440) (0.37018)
[-5.87070]** [-5.87550]** [-4.85094]**
RZMC(-1) 0.288172 -0.006896  0.499609
(0.07425) (0.00600) (0.06457)
[ 3.88112]**  [-1.14917]  [7.73754]**
RZMC(-2) 0.062453 0.001251 0.012591
(0.07140) (0.00577) (0.06209)
[ 0.87472] [ 0.21685] [ 0.20278]
C -0.008911 0.000497 -0.007844
(0.00506) (0.00041) (0.00440)
[-1.76078] [ 1.21401] [-1.78227]
R-squared 0.206857 0.495539 0.221323
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Adj. R-squared 0.201941 0.492413 0.216496

Sum sq. resids 23.76503 0.155210 17.97224
S.E. equation 0.156686 0.012663 0.136258
F-statistic 42.07687 158.4802 45.85557
Log likelihood 427.2183 2879.923 563.4194
Akaike AIC -0.861986 -5.893175 -1.141373
Schwarz SC -0.826933 -5.858121 -1.106320
Mean dependent -0.010751 0.001033 -0.007498
S.D. dependent 0.175394 0.017773 0.153937
Determinant resid covariance (dof adj.) 1.70E-08

Determinant resid covariance 1.66E-08

Log likelihood 4582.827

Akaike information criterion -9.357594

Schwarz criterion -9.252434

WIGERER], FREIACHER 1 52 2 A0 P FE B0 R A S Ak, A2 T AL

o

e sivE AL SIS RS THTE 0 e 1 N A v ) N S T S P

=

6.2 5T SVAR A4

BRI, BoeiPiR 300 FREUURRE . BRBEARA. BhET LN sz A
PR 300 WL I AELEA FLEI o

FERAYOE b, HT AR, SAHNRETE TS, Bk SVAR BRI B4

R e PR, B B B AT S S I BRI
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volume, = a+ BRZMR; +B,RZMR;_,+BsRZMC, +B,RZMC,_,
+BsRZYE, +P¢RZYE, +[p,;HS, +PgHS,_,+Byvolume,_,
RZMR, = a+ fyvolume, +p,volume,_ +F3RZMC, +B,RZMC/|_,
+BsRZYE, +BsRZYE,_ +B;HS, +BeHS,_,+BsRZMR,_,
< RZMC, = a+ ByRZMR, +B,RZMR,_,+p3volume, +fsvolume,_,
+BsRZYE, +BeRZYE,_ +B,HS, +BgHS,_,+BsRZMC;_,
RZYE, = a+ BRZMR; +B,RZMR;_ +B;sRZMC, +B,RZMC;_,
+Bsvolume, +Bevolume,_ +B,HS, +BgHS/ | +PoRZYE, |

HS; = a+ BRZMR; +B,RZMR;_,+B;sRZMC, +B,RZMC;_,

\ +BsRZYE, +B¢RZYE,_,+p;volume, +fgvolume,_,+BoHS,_;

M TR O R %, T T A SR PR R s 2 T 2 R R R T 2 ) Jk ot i 2 b5 i ol e L
WHEZ R IR TCEE R, AR KRBT IR, 3R K i 52 bR 5

WRPE AT R, 2] 2015 F_EAPERAERAT ISR, S RIWTE R RS R W E

HiEH#E AIC HQIC SBIC

o 114.207  114.256  114.327

1 90.7221  91.0144% 91.4422*
2 90.5536" 91.0407  91.7537
3 90.653 91.3349  92.3332
4 90.8777  91.7544  93.0379

M EZH T LA AR S B 800y 1, ST A bk st 1 ek R
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MR AT LAAS AR AL Je B By 1, 3R A5 Bk e L R R R -

ordert, var13, varl2

00001

=

- 00001

- 00002

[} 10 o 1
step

[ gl

Graphs by ifname, impulse variable, and response variable

impulse response function [irD|

B 130 2T Rl BT SENBIONS I T A B R

order!, var15, vari2
00001

-00001

-.00002

0 0 n 0
step

| 95% Cl impulse response function [ird

Graphs by ifname, impulse variable, and response variable

K 15 2P T RS AR ORI T RS B S

MK pR s Rl DU Y, AR TR BL

ordert, varl4, vert2
0000z

oo

- 0000

0 10 0 0
step

95% CI impulse response function [irD|

Graphs by ifname, impulse variable, and response varisble

Wi P 14 AT RIS B2 AU I T R AZ B S

ordert, var1g, var12

[} 10 o 0
step

| 95% Cl impulse response function (ird

Graphs by ifname, impulse variable, and response veriable

Bl 16 AR T AR R T B AZ B

R BE AR AN T AT B 2 R A

SN, AR U Rl B AR I I 2 S B AR T S O R D, TS R REAR, s

PET . X REZRTZF T ef, R BRI s/ N R ST s g e 2 2 (0 458, s kA



FEBHATIRREIUE, AR AU/ T BT IS EREE, BUE s N, SEm ksl
FEAE T A R
6.3 FETT 5 N SVAR fRAI45 R

FIFER), BEefiEmEm BN —, iR M&:

MEkE AIC HQIC SBIC

0 114.191 114.238 114.307

1 79.8202 80.1107* 80.5223*
2 79.9542 80.4235 81.1095
3 79.7455" 80.4024 81.3629
4 80.0496 80.8941 82.1201

ABE I A5 E K v 7 R T
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ordert, var2, vam order!, var3, var8

00001 .Doo04
o2
0 —\/\/\— /\/\
0
-.00001
-0z
0 1 20 0 0 1 20 0
step step
| 95% CI impulse response function [irD| ‘ 95% CI impulse respanse function [iﬂ
Graphs by ifname, impulse variable, and response variable Graphs by irfneme, impulse variable, end response verigble

B 17: RETTRLGE SR A T S R AR A 18 AR T R BT A2 I BOR T i AZ B AR S

order!, vard, vard crdert, vars, var
00015 n
00001 2
5.000e-08 o
0 £
5000208 =

0 1 2 B 0 0 2 0
stap step
‘ 05% Cl impulse response function (irﬂl 05% CI impulse response function [irr)|
Graphs by ifname, impulse variable, and response varisble Graphs by ifname, impulse veriable, and response varisble

Kl 19: RETITRRST RSB RACE RGN & 20 BETTBCR X I T AE B R
MRk S B8 HCAT A, FERE TR B, R B RO TR A R A R R 5 R T
I AR S, Rl BT AR AT AR 1 T S 25 E ) P G e T RS B, A — RS AN T T Bl
Vo[RS, FTRAE B Bedi O R AR T s S 5 I AE A 22 57, fERET, MY
R A% A L 7 oy 2 X B i 8 A8 7 A e B i S Bk (R SR T A 2 T Bl 8 5 e 224,

B R AR DU A 58

61



6.4 AT 5~ SVAR #if 4k

FIRER, A8 = KA5 B HE N AL I JE B A TR A, 8RR, BRI E PO

it Je B A AIC HQIC SBIC

0 104.446 104.495 104.565

1 71.0249 71.314 71.737

2 70.3633 70.8451 71.5502

3 68.6249% 69.2994* 70.2865%

4 80.0496 80.8941 82.1201

SRJE A TR PR Rk o 15 o 5

62



ordert, var2, vard ordert, vard, varg

00004 00005
0002 0
0 -.00005
-.00002 0001
0 0 2 B 0 B » B
step step
‘ 95% CI impulse respanse function [ir|)| ‘ 5% CI impulse responsefundion(irn|
Graphs by irfname, impulse varizble, and response variable Graphs by irfname, impulse variable, and response variable

B 21 SPATTT R SE AN T SO AR B 220 P R S AR IE AN R T RS B S

order!, vard, varg order1, vard, varg

0004 z
002

] 0
-.00002
- 004 -2

0 10 il un 0 10 Fill 1]
step step
‘ 95% C impulse response function [irr)| | 95% Cl impulse respanse function [irl)|
Graphs by ifname, impulse verisble, end response veriable Graphs by ifname, impulse variable, and response variable

B 23 A T Al B AR AU BT BRAC I 1 240 VAT AR BT RS B R
NPT (R 45 KT ORI, R SR A0 T BT B AR B TR A I T B i
ENFZ, [ RS T T BSCE AS R e AR, MR T SRR,

A RIBANRZ BN, AT BN B — 5 R RS20 o

63



6.5 FRTEARAO TN TE . Atk S PR P A Ok AR AR
SEFATSCK SVAR RRAIEER, @l i ik S5 i AR AN R PR 58 (1 520

2RO, A S Ay B MIAUEN I PR A PR IO 14 22 S A — e g

RG0S Y BI  FR52 ) RGNV RIS R 1 R RS

Rl R A7 RO N R B Bhrik
Je ik Ja Bk, BhER RN B
feTh LN EEE UNER Y|
N
BEURASHEr SO R A
AT A3 R0 N S BRERAC R, S2MAIN A] B

IS

EARKRE, AR, ST IR RN N 1 RE P, AR, FERET, BB N T
P PEw N TURS, AT, SEM LA R 7RG . RTLUE Y, BB TR AN
PS5 YR PR FEMAAAAE — € BN ISE, ARSI IR M L5 6, 22 T R DR 0 i e 2 vl
R TR BN TR TR, A E S AR S AR OL R Lk AERRTT, BN
TR Eh . SN T R X AR BT, AR R T R AR T A R AR AR AT 1
RN AT, Betiriiead RAKIH N B, RS B RARENIG 2 T, Boteihs, S8CER—2D
ITiss NAT . BT DARR B R B 0 AE RE T I 0 SN 7 iasc B, BAE RS A P2 AT

NRCE2AR CONZ VY <R E CAEE N Lot P e N ST E

64



FEPAVETT T, £ T I B GRS (R s, X520 REmTIT IR A T, BIR
GO TS RIS A T, I (RS P B2 AR LAY, R B i T i 2h 1
RIS MR L T8 T B SR B N R0 5 PR A, S X s e R B — e R AR — Bk

SRERAE, BTN T TR S 52 MR A [T R 91 AR 22 e mT DA — A0 K

R HAB AT ——pe P S s YE R 22 52, JCH R A Tk .

65



B NI BT S ) 5 5 [0

ASCOR R AT RSP TR 3 5 A R PSR i 22 i a5 A TR HT PR 4

BENFEAR SRS T 8Oy A (W FT,  ARAEAR L A RE M RFAE,  w] DA 2 tBON A R BT

i

N

SRS o

MR T, BATRDAEAR T R SN, @B/ 1Rl R sl e P
HRT, BB T B R s . RN, ESRENCEE B RIS AN K, (B TR A
WA TSI, MBRARACEINE I 1 2 2 K, B E R EEY, B TE.

Kl o5 BB AT O T T B B
ordert, diffrz, rate

00004

00002

O

-00002

0 10 20 30
step

95% Cl

(Graphs by ifname, impulse variable, and response variable

impulse response function (irﬂ‘

66



B 26: flBE b 75 R T RO T TS A B B2

irf, diffrz, rate
D04
00002
]
- D2
il 10 20 £/
step

| 95% C|

(Graphs by irffname, impulse variable, and response variable

impulse response function [im‘

B 27 @B b e AP T O s i S

irf, diffrz, rate
0001
0005
]
- 0005
- 001

il 10 i 10
step

95%Cl

(Graphs by ifname, impulse variable, and response variable

impulse response function [irl)‘

67



LRERYL, FEAE—JRTTRIAE N, B RSN KIS K REAE 1 2 2 Rl at %,
IR /INE IS, LT IX IR ST 18, W] DA B0 BE SRS . 76 24 H R B R R T
W H Bl g RS AG (ARZ, > ARZ,_) HAHWZF KT o (R> 00 B, 725 = HIF AR
TR, AR — HUE AT LA — H 50— RIEIE S RAULA (ARZ MARZ,) A0
WARBLFELE B (ARZyyq > ARZy) WIRFFGAL, 5 TESE = HIF BTS2 H R R .

PBENIIETE AN 1, BIRFESIH LAY 4, LR 300 FREUE N R BAN HEAT
2015 4 1 H £ 2016 £ 6 R P LB, B0 455 R

B 28 B SRN I S 1A 2 17 0

1.6
1.4
1.2
1_
0.8 Y
0.6 liiEER e
22
0.4 RS A
0.2
0 1+ 1T 1T 1T 1T "T1T 1T "1 "1 "1 T "1 T 71
N 1nLwwmLwLwmLwLwmLwLwmlLwLwlLwLwmLwmWLwLwLw
O © 0O O 0 O 0 O 0O oo 0o o0 o o o o o
N e N S S O O O
HC\IC’OVLO\DI\OOO\O:N"‘NC‘OVLO\O
S o0 oc o 0o oo~ Qo 00090 o0
IS T e
L 1o W W wWwwwWww;ww w2 Lo oo o v O
Lo I g g e I = [ G G o H A A = = -

KR BARAARPIIALL 1 RN SR 300 FRBAFIEE, —EFAE 2016 4

6 H, WIEIX SRR AIAE S SIS e AR IR TN 1, (8 F SR I SEANSE AR S5 9
T 300 TREHFIIBEEE, WX 1 BEARA . FTULEH, fEFHEG, 23wt 5

ol o Z08 TR AR TG, TAERE TN B, BBt msiioan th o~ gk, (EIREERLN, al Lk

68



ARG SRR TR, ARV Bz sms R AR BRI Al BRI EE

SR & T RO A P BT SR, AR (R I 8] 5 15 1A FH 12 SRgs DB HE B i B Ui

RORBHS -

JiAh, NATERR], AR LSRR AT, NS T AR AR BT B Kk RN B

5 FERETH AR, NS i T A A BB B BN B . A4 AT LAAE AR T ke UM IR

o T AR PBEREAT 12 B B M (AR, TR R T AR R st R SR I R I ORI S5 AR

R R BLIEAT P SRS AT o AR DL BT VEHEAT AR, A R R A U 2 AR K AT RE 2 AN

fite, et e E.

69



2010 5 3 H, MBEEFFHUBOE SR E BT, — @R B EE R E R B

FTEEG M. I 7 T, TR R T 2 ONBCEE T ERONH W IALAT 55

!

B, Hou ey e as e sl b e R 5 R A AR I AL T 2015 A TR
R X T T NIRRT LR B LR L=, T2, ASCLL 2015 F£2 2016 £F E
AR BT s Ak, A BIARR e, MO S O R T, X R T R B R
WREAT T EAL T, R T R A BB AR,
WSO, M TIZAETT, B R Rt s N B K A s, Kk
s SUMIEANE R HURRE R, AR T TR S R R BRIV A, ALAT SR A A T
HAFCLARTL, WoAE T 5 RETTI, RBE N BhEKICTR S ek, EANIRES T, KN
T B R BRI TR BDYAR A e Z [ V) SEAF AR — S8 AR, ARBERZ AL
A FRFPE R BEER BB T 04k, BEAh, ASSCBIE AT 70 R 5O T T s PR A R i E
AFERBH AT ZESR, AN MAES T Ttk SRR —E KBS S .
e AR FEAE R R K, ANSCHIE T BOAWIAA I B SR I b 4T 17 13 sz el

SERET, TAT TR O L SEIE R 3

70



22 3k

WA AR SR TR S M Ee 5 b [ SRR 78 (M. B A8 K22 kL, 2008.

Ao it i S 1) SI2 25 R 5 T S WAL 2 e FEE AR5 0 P sl ) SEEUE A 92 [ )00 T LB 4%, 2005
(03) .

B, MEHZ%E (2005b) SEERZ GG BEAMEMR ST ——— MR T HFIERTNER
R [I]E R, 2005 (12): 6-14.

JEA . R B Rl 58 0 i S B REWT I —— 2 T AR IO 230 € 5 R AL A [J]. i

2B R, 2011 (01) .

Mg, BRI IR T 3% R MR 1) SEAIE S AT ——JE TR Sl I R sl (A A
[J]. 7 R 22 K524k, 2011 (05) .

JE( TR A T R R Al S A T U sl ) VAR AR [J]. & 5457, 2012 (09): 17-20.
AR R, Rl T A B 2R R AR R E B sE = L[], &5 A (F),2011,01:61-64.

BRECAR, A0S, F 2 KA. @K TUHATE B L30T 55 —— 24 T SVAR B8 [ STUE 43 Hr [J].
= x4 Bl 7C,2011,03:29-36.

TR AR, E RRIEANAS AR B 5 R T S KB A BN —— 2T VAR BLBURT SVAR
B PR IG[I]. R FFE,2011,05:806-813.

(M85, R 30, R il o5 xof B e 25 117 32 56 R PR SIIE 23 BT —— 2 TR sl AR S 1 FR AR A
[J]. e 42 K %541k, 2011,05:28-34.

EH &, K. 3 Bk T B 4% D[] vas H 2508 ) B i 9t ——2E T SVAR A ) %
E o #r[I]. MRl ,2014,04:22-31.

BRI, V0 2= JE. ST bR AZ S i) Xt e 6] 5 T 9 3 2R 140 5 M) — — 25 THT AR UK VA
ERIAATI]. &Rt 9t,2015,06:159-172.

JET U PR . % s TR LIRS T 3418 AT GO R M i L —— 2 TP R IR T I 2 SR IE
PE[J]. FE R H TR 2ER,2013,01:22-30.

XUME, 7 315 ZE AT 250 Y. TR A 5 9 iR R 3 T RN RLAN IR LT, R
2541k,2016,01:102-116.

B FA RIT. BIBTRL: . REEEEE ST, EFrE&RT7,2016,08:82-96.
71



TR B, IR, AR R SR 2 5 BT N 7 —— 2T E S EIE R TR A LR
5REREI]. M4H7,2008,10:99-1009.

O . Rl Rl o I T IR S PR R e ) SEUE AT SR [ ). R 4R, 2010,31:56-57.
JIRCA. RS b 6 b A UE 7B A 2 6 B ) ) SEAIEAIT ST [ D). V5 B I 28 K 57,2014,
AR, AR R AC 5 5 AN AR H SUERT L[ D] LI 4K 2,2015.

Whlie. Fe o2 b Bt Bl R 28 5 BT 3 RN AT FE[D]. L AR M 22 K 52,2013,

SCHBZE. R b0t R 52 T I RS2 B R [D).0E F W 42K 2012.

PN, Rl R oo TR T R sl AN e s O S F 2 [D]. R EE 42 K °72,2016.

e B X B R i A s PR S 2 M ) SRR FE[D]. LR K #2,2016.

]ﬂ

IR, R R Rl A8 5 0ot 3 L B T e s 1 S s R i (R F 7 [D]. P R W 42 K52, 2016.
R BEIE. Fl BT 73 0t & R 52 T S A sl PR AT s AR 52 i ¥ SAIEE FE [ DR BH B K %2,2016.
28, Fh BT AT 550 B e T st 1 B i ) SRS [D ] R K 572,2014.

TR R T R A G %o v R T R Bl P A B M ) 5 I —— DL [ A R B TR
FAk (R AR ,2012,14(02):1-7.

KB FH R 2 T SR 20 BT 1 i % i 5 %o 8 [T 5 v 3 sl ) s i Ak 9 [0/ OLL BRARE 85 (R A
F),2017(09):135-137[2018-02-16].

Y. Rl R oot B I T i A M B B iR AT A [ D] AL K2 ,2016.

RRERE. Fil BT R 7 0 B T 3 sl PR AT S A 2 i 6 SEAE BF 78 [ DB B BE Tk %2,2016.
X, FR[E TPO KAT XTI ) i i 7T [D]. 76 b K 5,2013.

Bk 7K A3 5 T 08 B0 B AT AT A5 A B s — i 1 7V [T ] B B R 2012,20(05):31-37.

T2 Rl R RS Z 0 o [ B i g s P A S M R s —— DAY T I [J ] 48 e B K 2
(A EEERR),2012,14(02):1-7.

FATI TN . ELIBR I A 223 e oF Js T 200 14 % 2 3 A [D. PE I I 22 K 27,201 2.

i L. BB SR T 373 A A W S [D]. o W 42 K5, 2010.

72



IRAETE. TR R O B B3 e s i ) S UE R 78 [ D)L PE W 42K 57,2004,
Wrizes. b [ e i s et 7t [D]. P4 r M 42K 5,2001.

Yanxi Li1,Jing Long2. Stock Market Volatility and Earnings Management:A Regional
Perspective[A]. FEEFHIAMM A HHE (2010) FEEH 2 FES——0HE
W55 53 235 Ve SCEE[CL b [ BEELAAL B TE 222, 2010:11.

Zhuang Xiao-wei,Jin Xiu. Correlation analys is between topological properties and
market volatility of stock network based on complex network[A]. Rt K. IEEE
N T 75322 58 27 i B 6] 5 sk 2 08 SCHEICL AR 6 K52 . TEEE #rnd
Tk 41 £:,2015:4.

Tonn Talpsepp. International Comparison of Local Currency Effects on Stock Market
Volatility Asymmetry in Asian Markets[A]. International Economics Development
and Research Center(IEDRC).Proceedings of 2012 2nd International Conference on
Economics,Trade and Development[C].International Economics Development and
Research Center(IEDRC):,2012:6.

Houping Liu,Liying Wang,Yun Tang. Study on China's Stock Index Futures and Stock
Market Volatility--Based on the Analysis of the CSI 300 Index[A]. Information
Engineering Research Institute,USA.Proceedings of 2012 International Conference
on Research Challenges in Social and Human Sciences(ICRCSHS 2012) Volume
1[C].Information Engineering Research Institute,USA:,2012:8.

C.Z.SUN,Y.W.YANG. Analysis of the Correlation between Macro-economy and Stock
Market Volatility Employed by Time-varying Copula and ICA[A]. International
Research Association of Information and Computer Science.Proceedings of
International Conference on Industrial Technology and Management Science(ITMS
2015)[C].International Research Association of Information and Computer
Science:,2015:6.

Miller,E. msk, uncertainty and divergence of opinion[J]. Journal of Finance,
1977(32): 1151—1168.

Verreeehia,D. Constraints On Short Selling and Asset Price Adjustment To Private
formation[J]. Journal of Financial Eeonomics, 1987(18): 277-311.

Scheinkman, J. A. &W. Xiong. Overcondence and speculative Bubbles[J]. Journal
of Political Economy,2003(11): 1183-1219.

73



Jian-Guo Zhou. Risks of Margin Trading of Investors in China[A]. Singapore
Management and Sports Science Institute,Singapore. Academic Conference
Institute, USA.Proceedings of 2016 EBMEI International Conference on Education,
Information and Management(EBMEI-EIM 2016)[C].Singapore Management and
Sports Science Institute,Singapore. Academic Conference Institute, USA:,2016:5.

Yang Deyong,Wu Qiong. The Impact of Margin Trading on the Liquidity and Volatility of
the Securities Market Based on the empirical research of the Shanghai security
market[A]. IEEE Beijing Section. IEEE Wuhan Section. Guangdong University of
Business Studies. Engineering Information Institute.Proceedings of 2011
International Conference on Business Management and Electronic
Information(BMEI 2011) VOL.01[C].IEEE Beijing Section. IEEE Wuhan Section.
Guangdong University of Business Studies. Engineering Information
Institute:,2011:5.

Heejoon Han. Quanitle Dependence between Stock Markets and Its Application on
Volatility Forecasting[A]. " EZ it 4. HTEBE G224 R ESS R
2 WESEHHAE S PHEIERG S T aiEkp F gt 5 MR o 24
[Cl.HES o, HEMESG T HERZSG T RS PESHHEE 2.
AR G 7 43,2016:1.

Sang Hoon Kang. Volatility transmission between Gold futures and Singaporean stock
markets[A]. Global Research &amp; Development Services.Conference Proceedings
of the International Conference on Business,Economics,Legal Studies and
Humanities(ICBELSH)[C].Global Research &amp; Development Services:,2015:1.

Iqgra Khalid. DETERMINANTS OF STOCK PRICE VOLATILITY IN KSE: THE
MEDIATING ROLE OF CORPORATE DIVIDEND POLICY CASE OF PTCL AND
WORLD CALL[A]. Global Research &amp; Development Service.Proceedings of 2nd
International Conference on Science and Technology (2nd ICST), Kuala
Lumpur[C].Global Research &amp; Development Service:,2014:1.

Affan Ahmad. MODELING STOCK MARKET VOLATILITY USING GARCH
MODELS:EVIDENCE FROM KSE 100 INDEX[A]. Global Research &amp;
Development Service.Conference Proceedings of International Conference on
Business Innovation, Economics, Law, Social Sciences &amp; Humanities
(ICBELSH)[C].Global Research &amp; Development Service:,2014:2.

74



WILLIAM BRENT CARPER. DIVIDEND POLICY AND STOCK PRICE VOLATILITY:A
RE-EXAMINATION OF THE EVIDENCE[A]. £ [H B W hn$i k2%.2008 FH resit
5rk 23 SCEE[CL.3E H Je Wz K %:,2008:1.

Amihud Y. Illiquidity and stock returns: Cross-section and time-series effects. Journal of
Financial Markets, (2002)5, 31-56.

75



