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#\ 1 7) (Banker Traded-based Manipulation Model) , JF R R B E BT N EER L H BN KX
B, RE BEEMAEN -SSR SRERTAGEHEEHEES, #HITTRANBR I,

— ERR SIFMER R R ERIL

Goodman(1968) 32 th “HE AR T M2 H £ X W EXEH" HFHERFENREEM
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#j®, Chakraborty 1 Yilmaz(2000)#5 i i 3 F1E
BRI & (followers ), #4179 B {0 SR W B AR 4 WAE X2
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RHE LS L B2 IR, TS 3 MR,
HEAT R 7= AR B 23

D +D4D;=0 (5)
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ERE T AT 2 4T

(17)
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HHATME, ERXRAFREREES LT, B
KW

AXMEBAERRBERET, ERBRESE
B R SRR B T LS 5 R B, AR A T SR A AR Ak
HBRERKES. HEMBREARGE  EX—1
BRAHAHRZGEEZHARGE  BHEREHRK
R {E 8 . Bikhchandani 25 (1992)A Fan R M
Di s E SR ST A 15 B R 8 &L, B 218
KRB — R AR, AMTHRB DU AEBER
PORARYE , X HE FE R B3C 5 #R Y\ 1 s 0 1 4 AL
REHEB T HEE ﬁiﬁ%ﬁhﬁﬂ%kﬂ]ﬁfﬂ%



RBBRAEREA, 5P o Lok, 302 B EEBEH b A
AMERTRAIBBHEENERT OB, JIR T RER L X AR 45
PIMERFEREE, A LR B RE IS BERRE
BN NE B AT E BB RBERERT ; Wi, ERMTH
REAGIET GBI N TR, T X5 E R RRIRER T
BER AT, — BRFIKEEMLE, BB 5, W5+ EHK
RN, ER M TR AT B AL BT 5 A R
ASHER BT RNG B 5%, BT B3R X5 H KR FAIKE R
AL, X W HEEREN OB BB RERE, B, X EHREK
RBABH R EXERR,

(E)ERX BRHPER 5 DSSW ERIA X5

B EHARNEN L ULETA R E RN R BN, BE
ASANFERBERBREEET T, MO M A — R 55
RETARMNXEGEATHTHMAARR, HERGEEAR, R FEHE
BRI, 385 # WP RS 2 T SR E 70 Py 78 29 3R B B B3R AT B9
EREAARFN ARENE BFEERIRMEOANED,
DSSW iy EMH B & T HA TG B Z3E S “FHEE "KM, T
HBHE, MBAVEBRPHERET SNBSS, KT AEES;
=, RATMEEE N AR IER RS E , 2 T 5+ 8 F
BEL,EABMMN T ERXBRANRE FEHLEHTERXGBRY
WA WP R

M. P ERTERRZ ZRNS BRI

HEBTELZMERBANTIBERE, MTAAX T
G EHL AN T H S — AN ER BT, X
5 B AT LARE XU R . (BN 2001 SEJiii TG, ERER T Y
MIBE I BCF TR T B A AR R E T — R FUREHE, W1 Bt R W 2 B
MR o LARTH — S G R T o X —¥B43, F A Al I 9
REGBRYPER BN X S EESE RN BFBREE S WMhi Y
ST RS AR, 7 R AR B b W] LU R TR A
RS, XEMZRERTHEREME N RARFMTEAR R
RERE,RETHEAR FHEEHTHN, S ENET, HITH
AT BR X — AT ARXHHLRE , (BN R AT BB — L F 2 A
s, FOH R XTS5 T 5 BB B

ARMNHBER D ETBEATERMHER RS E B FE BT
Xy, B 35 B R A LASRA P R R (R SE M
MIERBZ S E S 5355 HF RSN /DR BRI

R A% o BB R AR A 1Y B AR TS 2, IR P A — R W A4
PB4 B B R, B A REIE A R B E AE fi , RA BEDLYE , T
Hit TRHRRERE, XM MR, BT LRSS A REENF
B EAE AT G AR AR

(¢ x) (AFA)

2007% % 54

HHME . B LIERR e
R R AR LM EMRER

ERHN . NATHEEE,
THMERTARETERBRK
GEHRE, HERBX —HiERE
ARBHEN RITARERZ DT
SHEBEHRBHWERBREGER
£ 384T ¥ 1 0 i P B
£, LATH 3 0 F P BOE R
BEAT HARAR

HEGFHATHOR T, B LE
LB FMAE T AR, L GDP
B KB RHENIEIR

B2 Rl EiERS B s s
fr GDP K EMEH, BT R
MEELEMEFHXR. B34,
2% EAE S e RS R
MEH, B BN SHEANEMY
(K, HE 4P, 25 H EiFREE
i mIr PR, BB
RTHHERITHGTRMMRR,

ZWE, REEH2HRES
GDP K EMW X R, 7 LK E AR
WA R AB B, 1991~1997 4,

2000

0.2

1500
1000
500 ¢

0

mep_g 0.15

0.1
1 0.05

0

2000

91 92 93 94 95 96 97 98 99 00 01 02 03 04
—-w-- L% —e—GDP

B2 frds 5GDPI

o

1500 ¢
1000 &
500 ’

o'Jl.

-\
- -

/

ON B O @

91 92 93 94 95 96 97 98 99 00 01 02 03 04

- - PERY —e—— SRS E~

M3 BmseRER>

2000
1500 }
1000 |

500 &

0

1500

*¥ 1000

0

94 95 96 97 98 99 00 01 02 03 04
----- LY —— WIS B
B4 Bz



PERTFTARRDBARGERN L LK 47
P ALz

BT R4S GDP AR b A —5, WA
REMEV HIERE;1997~2004 &, T 35
GDP M sh BAMK , MM EARE ERETFTL
HE, :

CERE PERTREEFERDDREERMN
Vs K RER—P/NRTH . BT 2003
FEUURTEE PR, 01H AT RA:

B, PABRRENELERZE S 'R
MBS EA, BTERZKPREHXE, 2 Tl
BB, SRR, AT HE RN T EH K
FhEERERATS, TREBMNEERLD ., T
B, EHARREARE, THAHE  MBESRE
(BT R,2001), XHFHEMMNYBHBEERLU
EHAFRMWE S T, EEHHYHES. ALMATE
DERXRERNE, UERMTNE, BB R HEHE
B AT LRI A BRMNE AR, &
GHEERFARNERBREE, BRATHES
(B IE % X4, 2002),

HE G MHBREEN TFRARERAEX
MER XERY MO BRIEIXLERET
%, Wl R A ER E B EE R A K 3t
TRATEETEARE. IR EEETHTY
ERRBTEMN, miIRZEEFEMBRIENE, R
EME; BRBARTHFMIERBREZ S JnKHREK,
EETEARRER? R RENERARBBINE
BIRMTHREN, — T EMANAB I E B FRKH,
R TFHF 2 EEERRM, B AXRMEEET
G EREMESENREMBLEN; B—Fm|,
RRFHGHE, EFELTARRRREE, ARE
KIP B TS OL R RS, BRI XS K FRE T
VB EE RS T ENENT KT,
H, BFRESFTNFDIBREEAGTEEREEL,
HEAE FRNBRIFLERNTHNHEE, &
AR AR B, B VLR R el
RHBYPKA . NTTSEVHRBRETHEEH L
MR, B RYTHRBREN K 3, 7 1996 4
6 A~20034E 11 AR EIERSHEELT 25 B
- BYRE EREERENMMBEEY,

B 3 H1,1991~1997 4E R (9 AS fb B A 5
7 18 B 728 AL AH IR 5 1997~2004 4E f) B 7 IE 4 7
T —ZAnE 1 8 4R LUK #1248 ,2000~2001 4 LAY

FTERBLAZYE, MHRIREKR, R0 Kt
frigee.

F—BrBr:1991~1996 4, BHTRIRIE S , B R
HEBEL WHHNFREE , BHFE -SRI
MBIATOh, BUF KBt i B 16, R B RS,

CORRBEANE. X BREREF KRR

B, 8 X EA Al B B i — e R B
MEEEAN - T EEBMETIEA MY,
BRPEXBENEARAEHCIEMNRTREN
REATEA BRREEER. U, ETHES
ZH TUEARBFE - FTHEHBEAZXA TS, XHER
VT HEBEZ TR, 55— AT 5id B ad %,
B IREME, ITER S, hEEEF M3 8XA4
Wi. W LAY, BUR X — By BEX BT A 3 3h B AR
KRyt o7 7 @mE" BTN ERERR
B, B BTRNSELANMESERIAN KM
Bl EE, BRULMBUNERZHER T TGP R
AEER,EMNUERITERBTEENEER
£, Hilt, - SERFLIX BRI EX TGN %
37, B F AN EE N ERRENKE, &
S R R BTRR o BT L, A 3 2 A BT T AT 5L B9
FUNE R HE VLB E R . WE 4 F,1996 4F
TR P HHE TRIJLERH BN, T
FUuE - LERNES THNEHTHHHRAR
BT BA, WE T &M

B :1997~2004 4, 1997 SE BB
+HAMPRET TSN, EITEEA oM B4
RRERB TRENMNE, A7 EWERMK, &
TR —ANRR . RBF IR, BUF B mE T
REMUEE SN ETARMEN - RIIGEER
—EREHEE. AREXZENIIEEREFEK
B, tTARBEREFRBBILHENHRE,H
BETHAFRRRARMMAHMER, EHERT
1997~1999 £ M — LB E R T, NE4E
W5 T —HHREE, 1997~1999 ERTEL
MEAMERET —ERE, KN THEKCEE
B EEREXERKE—EBE LA TEHLEN
BHHINE, R#ETEFNERE. 51,1998 £
GDP # K RE| 8%, WA T HIEER K WEME,
HFREELIRORNE, ARTHEESELE
m, &N e EE, GRS, RiEE



TR B, 1999 £( AR B RIBFA WL
RXEREFL,ABLR", BT — R &
W AR X A B8, T M RLE , F A
1997~1999 4F f) I ¥ i #a %, [o) Bf A2 15 L
ERIFEE, 7E 2000~2001 48 ) 5% B 4,
M 3 Al LR X B AR R B B B,
THFRHEER K, FE BB ERBUL,
AE X Bt B FE R MR B 2 R
BR 2001 £ EFH S LERLFHRE R
Bom iy, WA BB T E R KRR, &4
LI . X4 6 A MTBER AR MR
FRBEHSREESERETHEIN
E, BRMEK IR, X —BORM FBREH
ERRARKM, BAARTHEAERET I KP
/N R B BUET 3% o X —FHE R — AT
MK A, TG PRI E BT
Bt B 2 BB SRAK T , BT T 3 1 48 AL
WIE IR 5 KM B B, AT B W EM
NG BB B LA R, I EE AR R 4%
BT R A oA, KB K . 2001 42 10 A
Fih, EEEINMAREAET 11 BREFB
®, MTHRTHRE RLTGA RTFHE
B, BOR X TR T AR RN . ERX
E.2E5THXGNBEEHABEL, BE
HFRBREERATYE, B &5 w4
T [F] 15 , 38 Sy B A M LA R A

I BESHEREY

BXERZE GBI B H R E M
BT, X7 H EFHWER AR E R
XHEMBELHESI, UERNZ S K
BN ES, W T ERBRSHNEHK
B, BETERZSBINE S LELRME,
BERBREGEET G EEH YKL
B, ERR N EB R WE, #— R BTy
PHEXLHERE , XHBENSWD  EXK
BERFIRER 240 BTG BN 35
EWPRIKBEMBUB R ZXREEN.

B A BT F B, 1997~2004 4B /9 70 H ik
T, AT LA 4% 3C 8 HE KBRS I DL A% B, T A2
X—2 B8P, BUNWBR, BREERTW

(gme¢R) (Ax)
2007 % £ 5 4

AE LR PHRBRYEFAE, RET HEZ5BIMT
Ho —BEHE EERNXEHBRIUT,RHTHFHFLSERAE
HARFEAME, TR UAILH MG B ER R REK
B, EFREGBEIXG ST HME, ARBETHELE,
RETH A , B S 167 4 B B 4 1L o {EL R AR 478 6 Bl o RO M
WA UM EEANE, BRIk, EHAFRKRE
B OEJREEME, BT ARNES . REXSKE
¥ OHHKES T RARERN , IR KRS, —
ANINEY ESN AR AT RE R R T B RR KR, B
I ER BTN E ARG T, RBEE R RKIE R LR
A GBI A ERE U TG IER B S,
B BT HE, T SR

BB LT, RAOTANBRHRKE S B & H
BN ENERM, ERAMBRE LT ARANEER, T KE
BRI, 4 TG BR AR B U TR FE—, MK
Xt BT R OE RARAT O, RR IR BT O B MW T BT 5 AT
FEHRIBRENT BN £, KORBIMERE, &
MZ RS RELRETHNER M, EmiR
HHEKBERE TR, AR ETHNIHRTENAEAR
Wit K. B=, BUFMIZR & W THIRT, i R
MTHL,HAXRICEREMERN LA EE , EWMBERE
RRE, FEETHIERERTEAE. FH, BERBEER
NEMNEMREG A, 058 2% o0 5 Ml ¥E 3 (o
B FERERREBNBRE & — CEEE, F X
BUORGS , BESHBVE A A, LHAE P ExX AN
NI TG F o

(AL EMRFHRFR; TERE. BEEAL)

gﬁ%*@ﬁ%é&b%ﬂﬁ%(http: /] www. csre. gov. en) St it 18 2,

@Banerjee (1992 )35 th 451 P 5 4 76 3 17 D 5 of 20 W0 48 3L 71 1 A ok
MEMH AR, MTREHENANRETARALASHESR, BR
TR, P BN, T A5 B S BB

@8 LA _E A4 T A4 3O R B U R Mt A8, TR AR RS

RS
@EAERERD,

P—2=1—p + y2+4[£—lj
®EH¥ A -z Ty c LB C>Cy, 15w, T2 (C/CH-1>

1-p:>0 8, P/P>1 3L
Gl=boF
R _0{laP(u + =)~ RO+ m)I(F~ R + B}
ac, ac,
_ O{al R s = 2i) + BB G = D+ G + = C
ac, -

C 2C
’ Y Gy | PP Sy}
6(1’12,111 +P1Pz)=(’ul_2).[’uz+/‘1 H G Y+ I3

=a(/‘1‘2)'
oG 2\/;1‘2 +4(£—1)
G



PEARTARRIBKRGEY H AL oM
PR MR
FL(CIC) 15150, B o #4654l =20 =0
X 15, B4 8R/8C <0,
op, 1

op, _¢ A -
—Z=—1+ >0 — >0
@ o 2[ Js’pf+4(c/a—82>} 0C  a&u} +4(Cla-¢*)

oP, &P, oP, P, P,
@ =" (u+u,~)+P>0,—2=P~B>0, 2=(u+u,-)==>0
® Er (+u,~D+ B o, 274 ac (4 + 1y )6C

O MK 1R 57 K B, 20 Y 5 XL 3 78 B K T, % W A 48 o M L
B EzREAN, EMXERNMOBEREL AGFEXRE TR IRELEL
FREELE , XBEAME HINE T EHTARRZKERAEANENFRLT,
BLIE A ) HMAE Banerjee(1992) (¥ Fr FAR R, 4K 38 T 3% b H A B & IO SE R M 4T
B EEFEOFERA".

@ﬁﬁEF@E}K{%&bﬁé}%(http://www.csrc. gov.en) #1118 8],

SE Vi

(1)Allen, F. K. & Gale, D., 1992, “Stock—Price Manipulation”, Review of
Financial Studies, 5, pp.503~529.

(2)Banerjee, Abhihit, 1992, “A Simple Model of Herd Behavior”, Quarterly

Waldmann, 1990b, “Positive Feedback Investment
Strategies and Destabilizing Rat ional Specula-
tion”, Journal of Finance, 45, pp.375~395.

(7)Goodman, G., 1968, “The Money Game”,
McGraw-Hill, New York.

(8)Grossman, Sanford J. & Stiglitz, Joseph
E., 1980, “On the Impossibility of Informationally
Efficient Markets”,
70, pp.393~408.

(9)Mei, J., Wu, G., & Zhou, C., 2004, “Be-
SSRN Working Pa-

American Economic Review,

havior Based Manipulation”,
per.

(10)Kindleberger, C., 1978, “Manias, Panics
and Crashes”, Basic Books, New York.

(11)Jarrow, R., 1992, “Market Manipulation,
Bubbles, Corners and Short Squeezes”, Journal of
Financidl and Quantitative Analysis, 27, pp.311~
336.

(12)Soros, G., 1987, “The Alchemy of Fi-

Journal of Economics, 107, pp.797~818.

(3)Bikhchandani, S., Hirshleifer, D. & Welch, 1., 1992, “A Theory of Fads,
Journal of

Fashion,
Political Economy, 100, pp.992~1026.

(4)Chakraborty, A. & Yilmaz, B., 2004, “Informed Manipulation”, Journal

of Economic Theory, 114, pp.132~152.

(5)De Long, J. Bradford, Andrei Shleifer, Lawrence H. Summers & Robert
Waldmann, 1990a, “Noise Trader Risk in Financial Markets”, Journal of Politi-

cal Economy, 98, pp.703~738.

Custom and Cultural Change as Informational Cascades”,

nance”, Simon and Schuster, New York.

(13)EWE R (TR A RV R b K5
BEENKREBRE) (ZFHHFK), 2001 £5 4
# s

(14) B IE % XE 3, 2002 . (P EARBE
FRBEBOBEBEEREN) (LFHRIE 48,

(I5) N HE A RBEH--TEEHAFLE
AR (LHEEIT: ABEPEMREDN
%), & B R R AL, 2003 &

(6)De Long, J. Bradford, Andrei Shleifer, Lawrence H. Summers & Robert

= = - e =

=

3 <

(L3428 39 W) )H,2004 #5521,

(4)R3CE W BT & (F E R BRE 0JE m 3ht #
B2, (it R 2 8),2003 S5 7.

(5)Acharya, V. V. and L. H. Pedersen, 2005, “Asset Pricing
with Liquidity Risk ”, Journdl of Financial Economics, 77, pp.375~
410.

(6)Amihud, Y. and H. Mendelson, 1986, “Asset Pricing and
the Bid-Ask Spread ", Journal of Financial Economics, 17, pp.
223~249.

(7)Amihud, Y., H. Mendelson and R. Wood, 1990, “Liquidity
and the 1987 Stock Market Crash ”, Journal of Portfolio Manage-
ment, 16, pp.65~69.

(8)Amihud, Y., 2002, “Illiquidity and Stock Returns: Cross—
section and Time- series Effects”, Journal of Financial Markets, 5,
pp-31~56.

(9)Bangia, D., F. X. Diebold, T. Schuermann and J. D.
Stroughair, 1998, “Modeling Liquidity Risk, With Implication for
Traditional Market Risk Measurement and Management ”, Wharton
Financial Institutions Center, Working Paper.

(10)Brennan, M. J. and A. Subrahmanyam, 1996, “Market
Microstructure and Asset Pricing: On the Compensation for Hliquidi-
ty in Stock Returns”, Journal of Financial Economics, 41, pp.441~
464.

(11)Brennan, M.J., T. Chordia and A. Subrahmanyam, 1998,
“Alternative Factor Specifications, Security Characteristics, and the
Cross—section of Expected Returns ”, Journal of Financial Eco-
nomics, 49, pp.345~373.

(12)Chordia, T., R. Roll, and A. Subrahmanyam, 2000, “Com-

.3 =3 & =<

monality in Liquidity ", Journal of Financial Economics, 56, pp.3~
28.

(13)Datar, V. T., N. Y. Naik, and R. Radcliffe, 1998, “Liq-
uidity and Stock Returns: An Alternative Test”, Journal of Financial
Markets, 1, pp.203~219.

(14)Dimson, E., and B. Hanke, 2002, “The Expected Illig-
uidity Premium”, London Business School, Working Paper.

(15)Eckbo, B. E. and Nerli, 2002,
Risk”, Dartmouth College and University of Toronto, Working Pa-

“Pervasive Liquidity

per.

(16)Fama, E. F. and J. D. MacBeth, 1973, “Risk, Return, and
Equilibrium: Empirical Tests”, Journal of Political Economy, 81, pp.
607~636.

(17)Huberman, G. and D. Halka, 2001, “Systematic Liquidi-
ty”, Journal of Financial Research, 24, pp.161~178.

(18)Pastor, L. and R. F. Stambaugh, 2003, “Liquidity Risk
and Expected Stock Returns”, Journal of Political Economy, 111,
pp.642~685.

(19)Sadka, R., 2004, “Liquidity Risk and Asset Pricing”, U-
niversity of Washington, Working Paper.

(20)Swan, P.L., 2002, “Does ‘llliquidity’ Rather Than ‘Risk
Aversion’ Explain the Equity Premium Puzzle? The Value of En-
dogenous Market Trading”, Working Paper, University of New South
Wales. )

(21)Wang, A. W., 2003, “Institutional Equity Flows, Liquidity
Los Angeles,

Risk and Asset Pricing”, University of California,

Working Paper.



