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T, 2, ~N(0,07), Ho, >0 BEHEIHA (0 6, ABEO RIS & HiE
L
Wb K 8 2 A R AR I KN 52 55 R B A S K S L 8
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SEUERLRY A ) 19 AR BN (5 BXHR Asy, [, » AR SCRUREAR IR SE 1 00175 52 2 M

B TERAXFR Asy, | FIFEE (Easleyetal., 1996, Aktasetal., 2007, 2 BEAIGkIARE,

2004, JESCMAE, 2011, XIZLEBFIED, 2018) © —fKiMiE, HIE 5 H A R w5
WK o, RIS SCHER Basley etal. (1996), 1% (25)RET S5t
B s
L.(B,S|a,8,¢,4) = (1-a)e ™ (gg e (EST ?

+a(l-)e e [ + )] o T (e7)°
B! S|

—&T (ST)B e—(£+y)r [(8 +/,I)T:|
S!

R25)H, BERLHH t WIIEAIEAE, S MERLHH © WIS HL o BoRfE
BHMREMMER, 1-o WEREEFERRENME, § RN BRRAEME, 1-6 1
TR B RS HoRANE R 5 H A kR, & MZoRHAR 5 % 64 5k
o BEEAREAR A t IR 5 PR, SEAREA 8 ¢ X S0bL B8 K Ay
LnL(a, 5, i,£)=) LnL (B,S|a, 5, i, &) (26)

ret

(25)

+ade

WRIGEEANFEAR T4 t WIKASRELE B MR8 S, SEAIOURIE X K 26) E R LA

W, S % o 6. pfle. A)E, RIE Bayes LN, 5 MR N
ay+2g

3.23. AHiEHE
SZERE Y op I AR B AN E 1 AR Y Anderson et al. (2009 )41 Antoniou et al.(2015),
IR S HE T UE 5 43 B T A FoT00 B e ) A A T S A AN S MR 4R 2 Amb, . H TR E AR

i,j.t

@ ARSCAE RS BN K015 38 2 ik VPIN SR fE 3% [E I i 5 B A BRIOFRE, 2N Easley et al.
(2011 2012a. 2012b) A H M SRAS EIMBUNIE A G VPIN, WSS AL AE 5 i 35
FHF-I0 B B 45 BAKFRIOFEE (O’Hara, 2015), WiFE BT 2 S24T T+1 A S HIEE, HIEREHAE
G, Bt LARAS E A I K015 38 S % VPIN A K& TR E
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MIATEVERIRERE . B, FPXFER p ALEZR MRS ¢ JWIXTEE 1§ SOBCSR s i F e

Forecast, ; . » i tH 5 H L FRIUMEARXS T SEPs{E Real, | BTN 2 Error, ;> 000w 22
Error, ; ,, BIHHR 20N
Forecast, ; |, — Real, |,
Error,; .= = = 27
P Real

WG AT AL RAEAH E RN BB 0 A5 & RFT, AR SCAE BL U S0 4w 22

Error, ; . BIPUS37 % interquartile range SRAJEE AU AT EPETEEL Amb, ;> THRA N

Lj,pt

Amb.

i —IQR (Error; ) (28)
3.24. BHIZE

AKX Z% 7 Huttonetal. (2009). Kimetal. (2011). VF4EITZE (2012, 2013). BUME
(2015, 2016) FHAIMERI LTI (2017). FEREE (2018). #ESE (20200 EHL T 40
AR E: (D ERRA 22 L.Crash (RI_FJAM IS WAL BE L.Neskew 1 E )
[ SR KRR EE A L.DuvoD (2) IR R S5 Bl af 2 i 39H L Returny (3) IR EE
R 2 k)% L.Sigma. (4) FIAM BT AR SAIAF LLevy (5) AR EHAH
M TTE L LBM. (60 EIAM B AR A E ST LROA. (7) LA BT AR (%
fE) L.Size (8) I EEHT-Z L. Turnover. (9) AR 12 7] 25 A% B FE L.Opacity
CRP B b7 A R TR AR B AR B XHED o BBk, ARG T EIR R E S =
L.Momentum A1_E I B 2237 3 L. Liquidity ¢RI 37 B 22 i = W1 P Bt BUs s 8D

3.3, HHERE

SCHRTT BN B S W P A 1 90 28 s S B B SRR T RESSET il e, e i
(K152 5 77 6] A4 Lee-Ready 9% (Lee and Ready, 1991) 4175, HoAb¥ds k5 T H
Z4¢ CSMAR B FE . SEAS IR IR AR PR A IR EE (EA GRS ED), FEARES )
92010 47 H 1 HYZ 2015 4 12 H 31 H AU R A% 1) pinbasic 7276 A1 InfoTrad
FE A0 DU RN A B (501522 S 8% PIN. G-PIN. Y-PIN Al E-PIN, /8 [ Statal4.0 52 1 At
B AL BEANEN 5387 o SRR b ) % R Z AR BT T B 2.5%I14E ) (Winsorize)
AbER, VAR AT e AR A i) S A SUE R B 25 SR TR A T R B AR R ST AR
[ F] REAFEN 2 IRV, B R 5T E SGHT T o2

4. SCLERK ST
4.1. HRHEST

© A3CH 2010 5 7 A W@ AREAE IR BN E I EEATAE TR 300 BEHRIANILTF 2010 45 4 A £
L5, BSIERR R H A B R R R AR, N AR 2010 45 7 A AREAR .
14



R 1RR T SRR G 4R AR BB 8hr (Neskew il DuvoD) MI¥IME
431 -0.1127 F1-0.1546, 11 HARAEZE 5 51 0.6253 F1 0.5697, 3K B /N A 2 kR AR e
AN SRR A 2 K, HoAr A 5 BEA SCERZE L (Caoetal., 2018). PHANB T {E BAKT AR
fabr (PIN A1 G-PIN) KI5 43514 0.0972 F10.1055, A% 0.0868 1 0.0931, *
B P AN e T A5 S AN K FR B bR A1 2 A e, 207 0 5 BE A SCIREALCRIZL AT B, 2018).

® 1R G

A FEAEK HE RGN N P XA S R4S G oy L5 VA
Nceskew 132479 -0.1127 0.6253 -0.5533 -0.2234 0.2667
Duvol 132424 -0.1546 0.5697 -0.5751 -0.1919 0.2157
PIN 134859 0.0972 0.0498 0.0646 0.0868 0.1170
G-PIN 136190 0.1055 0.0568 0.0650 0.0931 0.1329
Amb 129308 2.8610 19.7806 0.4444 0.8451 1.9333
Return 140755 -0.0001 0.0012 -0.0000 -0.0001 -0.0001
Sigma 140755 0.0191 0.0124 0.0120 0.0170 0.0240
Lev 140722 0.4518 1.3941 0.2405 0.4239 0.6080
BM 139345 0.9230 1.0305 0.3492 0.5938 1.0678
ROA 136070 0.0249 0.2238 0.0051 0.0190 0.0431
Size 140722 21.8858 1.3360 20.9544 21.7119 22.6164
Turnover 142611 0.5922 0.6431 0.1968 0.3869 0.7521
Opacity 138694 0.0510 2.1532 0.0098 0.0227 0.0454
Momentum 135618 0.0663 0.4238 -0.1838 -0.0053 0.2295
Liquidity 140814 18.4734 1.1578 17.6851 18.4439 19.2243

4.2. FEAERERE
AR SIUEAS 56 R 17 AR A B AN KRR AN FR k52, DAANE 2 MR PIN KB
s AAZE TS BEAKRIORERE, LA S T AL B Neskew FIK 2K 2 2 Duvol K451

JEE AN 2 1 A B R (NI R L

SCUEAS 36 1 SRR A TH 45 RV R 2.

&2 SHERBRREETHER

A Ncskew Neskew Ncskew Duvol Duvol Duvol
PIN 0.2370™* 0.2112™ 0.1560™" 0.3521"* 0.2969"** 0.2264""
(0.0416) (0.0459) (0.0468) (0.0389) (0.0422) (0.0430)
L Neskew 0.0040 0.0032
) (0.0029) (0.0030)
0.0090"* 0.0074™
L.Duvol (0.0030) (0.0031)
L Return 6.0739"" 5.4199"" 5.6672" 6.2211"
: (1.7062) (1.7476) (1.8798) (1.5277)
L Siema 0.7897"* 0.7238*" 1.0699™ 0.9468"*"
Sl1g (0.2978) (0.3106) (0.2592) (0.2751)
L Lev -0.0046 -0.0032 -0.0052 -0.0032
’ (0.0064) (0.0060) (0.0042) (0.0038)
LBM 0.0014 0.0002 0.0024 0.0008
’ (0.0030) (0.0030) (0.0026) (0.0025)
-0.0159 -0.0244 -0.0160 -0.0241
L.ROA (0.0297) (0.0253) (0.0231) (0.0184)
L Size -0.0123™ -0.0020 -0.0148™" -0.0022
) (0.0022) (0.0025) (0.0020) (0.0023)
L.Turnover 0.0092" 0.0239™" 0.0104™ 0.0287"""

O AT RERBEANSIEN, RFE PIN. G-PIN. Amb =ANFERHATH LA,

15



(0.0049) (0.0055) (0.0042) (0.0048)
L Opacity -0.0003 -0.0001 -0.0007" -0.0004
(0.0005) (0.0004) (0.0004) (0.0003)
L Momentum 0.0221™" 0.0277"*"
: (0.0059) (0.0052)
L. -0.0207"" -0.0246™"
L.Liquidity (0.0026) (0.0024)
BRI -0.2546™" -0.0295 0.1333* -0.3456™" -0.0776 0.1123*
SR (0.0271) (0.0535) (0.0571) (0.0253) (0.0517) (0.0547)
A7 MV [ 52 % ™ Yes Yes Yes Yes Yes Yes
H 5 [ 58 %N Yes Yes Yes Yes Yes Yes
PEAEL 125692 109410 107150 125643 109320 107043
R? 0.0270 0.0276 0.0278 0.0443 0.0446 0.0449

G BB, T RECNE S N A T RBON R, * o, oo BIROR T R EE10%

5% 1%\ BEAKT FRE.

2 M 2 B 4 PR IR AR RO IR R R Neskew, (1) 55 2 FIMLGIA
R B TS SR PIN, oAb RBAE 1% M EGKTF FREENIE; (2) 5 3 FI7ES 2
F i EERE b TR A A B R P R AR . (R R 2 S 7 AR L.Neskew E
S P B2 R R U 2R 2R (K35 LReturn I P B4R IS 2 R 10 0 8% L.Sigma R B
A AW S ATAF LLev. EIAM 72 7 KT T e L.BM. B3I BT A "l 48 k5t L.ROA.
AR B A EEIEL O EUED L.Size. FHARIEESTF-Z L Turmnover. AR b7 2 =) 4
S ANEWIE L. Opacity), K115 58 S ME% PIN (4G T REUIIRTE 1% BEKF N EENIE;
(3) 55 4 HITESE 3 IR SR EiE— D5l N T STt e miEh s CaF LRSS
 L.Momentum F1_F{IFI B ELR a1 L Liquidity), [B1VAfEH45 BARSRIR R e fE, ats52 5
MEZE PIN BT R 0.1560, BAIIRTE 1% EEAKT T RENIE. HSHERLR 14 R R
B BT BT RRN B0 Bk R e g, R s BRI B, A
TR M. AT SCHEISAHE S R A 1 AR DUBRTE . 3R 2 38 4 FIEHER:
TRE BT A B R, B T2 B S BRI R e 2 Ah, R AR R
L MIIIME LReturny M SRR W28 26 (M B % L.Sigma. b I S 40 F 26
L.Turnover. % 25 & L. Momentum F1_E AR AL 225 5h 14 L. Liquidity 4825 38 F A
T PRI A 2 SRR 7 A S 25 ) B )

PN 2 hIEE 5 25 7 SIFTUR, TERM BRSO BB S K 2 21 H 2 Duvol SREE
EIET, A HEE PIN I TH REDIATE 1% M EE KT T RENIE. HSHERR
8 S T P EAE 1 B 45 B AN RO A 2 Bk ff S 2 6 28 1A DB R S, S PR B AIE T 28

P iy 8t 1o

4.3. BTIE BRI RRIE IR B I

HI T F RIS SZ Z R PIN B0 EAUSR s O AR AR RR 8, BT DA P AR R AR 12
KA BAAGTE 7T 6 23 R A v 038 HE S8 T E 3 Il R B SOk, A SCCDARYE Ganetal.(2015)
T HIEL HHEE G-PIN, (2) R Yan and Zhang (2012) 5 T 415 H R Y-PIN,
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(3) #4 Ersanand Alici (2016) 5 7 511522 Z 8% E-PIN, M 1 51558 5 M2 4G

T AR R AN 2 o AR SCHE T TE SRR 36 P A8 F 15 28 55 % G-PIN. Y-PIN 1 E-PIN 3k

3 FE B T PR RS AN R AU, P AR 56 5 T 45 R AN X R e A 2 ik (R 5 o % 4 Tl
5B ANKE R AR bR R A 30 25 B 2R 3.

% 3 BT EETHHRERNREMTRIEESR

A B Ncskew Ncskew Ncskew Duvol Duvol Duvol
0.1313"" 0.1682""
G-PIN (0.0365) (0.0330)
0.2290%*** 0.2972%**
Y-PIN (0.0289) (0.0269)
0.1065%** 0.1348***
E-PIN (0.0298) (0.0272)
L Neskew 0.0022 0.0026 0.0028
(0.0030) (0.0030) (0.0030)
L Duvol 0.0068™ 0.0080%*%* 0.0070**
: (0.0031) (0.0030) (0.0030)
L Return 5.5707"" 6.3540%** 5.4639%** 6.6050""" 7.6994%** 6.6227***
: (1.7095) (1.7091) (1.7190) (1.4902) (1.4919) (1.5002)
L Sigma 0.7640™ 0.9022%*%* 0.7514** 1.0309** 1.2214%** 1.0379%***
: (0.3041) (0.3044) (0.3064) (0.2675) (0.2683) (0.2689)
L Lev -0.0027 -0.0041 -0.0026 -0.0030 -0.0047 -0.0031
: (0.0059) (0.0062) (0.0058) (0.0038) (0.0042) (0.0038)
LBM -0.0002 -0.0027 -0.0010 0.0002 -0.0025 -0.0002
: (0.0030) (0.0030) (0.0030) (0.0025) (0.0026) (0.0025)
LROA -0.0260 -0.0277 -0.0273 -0.0265 -0.0274 -0.0291*
: (0.0243) (0.0261) (0.0242) (0.0175) (0.0196) (0.0174)
L Size -0.0012 0.0015 -0.0008 -0.0017 0.0022 -0.0010
: (0.0025) (0.0025) (0.0025) (0.0023) (0.0023) (0.0023)
L Turnover 0.0270"* 0.0293**%* 0.0256%** 0.0300"*" 0.0341*** 0.0298***
: (0.0053) (0.0053) (0.0054) (0.0047) (0.0046) (0.0046)
L Opacity -0.0000 0.0005 0.0004 -0.0004 0.0001 0.0000
: (0.0004) (0.0004) (0.0003) (0.0003) (0.0003) (0.0003)
L Momentum 0.0208™" 0.0181*** 0.0194%** 0.0264"" 0.0242%%*%* 0.0261***
. (0.0059) (0.0058) (0.0058) (0.0052) (0.0052) (0.0052)
L Liquidity -0.0213**" -0.0169*** -0.0201*** -0.0252"" -0.0204*** -0.0246%***
: (0.0026) (0.0027) (0.0026) (0.0024) (0.0025) (0.0024)
e 0.1299* -0.0488 0.0832 0.1049* -0.1191** 0.0614
L8 (0.0579) (0.0625) (0.0575) (0.0558) (0.0592) (0.0551)
A7 MV [ 52 % Yes Yes Yes Yes Yes Yes
H 5 [ 52 % Yes Yes Yes Yes Yes Yes
FEASEL 107103 107634 107006 107017 107523 106948
2 0.0283 0.0288 0.0282 0.0454 0.0460 0.0458

He R#h, T RECF RS N T R RARIER, *. ek e IR T REE10%.
5% 1%HIEEKTFTEE,
Wik 3 Frow, 8 HAD AT A2 5 MR R B 2 R T S BAXI RS 2 J5, A28 o %
G-PIN. Y-PIN F1 E-PIN ] 6 Mttt REIIRTE 1% EE/KPF T EENIE. HSZIFRLR T
ZE R FEENE T B 15 B A FRN B A Bk S oA W 1 B M2, JF /I 7 Bp 8

g |

4.4. IRFEESFBLESHRR TS T
WA R ARG R R AR — B E, FEEAF. IEFRA A SEHIE
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FFE NN BA LN IESR AT RE A AIBT FURE ST, R MAR AT 2 4k 45 B AR AL 8z s
7R INBEBE HE DL IR AR L S ERA 5 S, T Hsk Z AR RIR . IR Ekae s, B
MAAT T2 b A5 B RARXT 53 dhit, XA FZE G L BRI BCE, 5 BAXARIESE
X B BRI AN R IR s 22 SRR IS S R L BB iy s SR EER (K5 B AN R P
R, I BRI REEE LRt AR AOR s 10 5 SOREER I iR i L BB, e S )
FRA TR RN, e Bk A REE th gt S AN AN o b, SO A A 8O B P EAS
DAL R i AR ot 22k < IR P AN 0 RS, 0 TS 6 P T A5 2 AN X AR e e 2 Bk (1 52
R B R e LU A5 7 LA S A 0 A A 3 4 SR VR LR 4

* 4 REEERHRIEGISTENHSERIE S

A Nceskew Ncskew Duvol Duvol
= s AR sIRaksie] UL 3R IR
PIN 0.0478 0.2168"" 0.1240 0.2914™
(0.0759) (0.0746) (0.0709) (0.0670)
0.0018 0.0025
L.Neskew (0.0054) (0.0056)
0.0081 0.0050
L.Duvol (0.0064) (0.0065)
L Return 74.3380 -41.9344 -0.3255 -36.5626
: (71.0503) (77.6607) (83.6023) (80.1172)
L Sigma 0.0124 1.4050™" 0.3296 1.5788™"
: (0.5045) (0.5213) (0.4591) (0.4568)
L Lev -0.0293 -0.0524™* -0.0382™" -0.0487"*
: (0.0180) (0.0199) (0.0163) (0.0174)
LBM 0.0096™" -0.0039 0.0080"" 0.0007
: (0.0045) (0.0056) (0.0038) (0.0048)
LROA -0.1686" -0.0128 -0.1921™ 0.0222
: (0.0875) (0.0893) (0.0770) (0.0792)
L.Size -0.0064 0.0032 -0.0068 0.0024
: (0.0045) (0.0047) (0.0043) (0.0042)
L Turnover 0.0357"* 0.0067 0.0399™* 0.0173™
: (0.0086) (0.0097) (0.0075) (0.0085)
L Opacity 0.0032"" 0.0301 0.0033"" 0.0240
: (0.0014) (0.0297) (0.0012) (0.0220)
L Momentum 0.0250"" 0.0215*" 0.0261"*" 0.0318™
: (0.0101) (0.0087) (0.0094) (0.0077)
L Liquidity -0.0260™" -0.0126™ -0.0311™ -0.0130™"
: (0.0043) (0.0044) (0.0040) (0.0040)
BT 0.2947""* -0.0604 0.2789™* -0.1407
" (0.0950) (0.0987) (0.0909) (0.0889)
A7 MV & 58 %0 W Yes Yes Yes Yes
H o [ 52 % Yes Yes Yes Yes
FEAEY 41861 42287 41523 42657
R? 0.0282 0.0315 0.0463 0.0472

e B, SRS ARG T R R IAREIR, * ek o R RORE T RETE10%.
5% 1%MEFEKFETEE.

WK 458 2. 5 3 HIFR, fEIEH] F AR OLN, Rk R R RIS AL S R
FIfli vk REAE 1% BEKT T RZE IR, MR SR B R 5 MR BT REOFA
W o ARSI e A g B MR R AL P S 22 2 MR I A T R B AT T Wald £
B, M Wald #5845 RN 2.70, 1E 10% M EFEKTF TRE. LRI NEREY: X1
ANFIEE G RF B LEB A BEER A5 BASIARRE BT AN BRI AR, R SOBEER 1 2 4
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RTINS AR R X Bt 2R BR RO 2 SR, 11 24 2 S P 2 ) ik e o SRR
I, S BRI FRREEEXT B B BRI I AN 25 . ISR 4 565 4. 55 5 5 Ps, R
THABFRRE T, mk SRR P RS S R A T R B 1% B AR T &
NIE, TRIE SR B RS S S R A T R B IR AR, PG R E Wald A 345
Ry 2.98, it 10% M EEAKT R R IERR 4 R ERERY: RSB A &
FRBCEL RN BT AR AN PR X et B R R M 2 B, 1T 24 25 SRS ) 2 < R BRI
I, TS S AN ARRR BENS A B ik (R 5 M AN 82

4.5. FBEAEERREERT

I T A5 S AN AR e i 28 Bk P 5 2 ) T 2 A A 3 s A B A0 D TR SR R 2 A A 1 )

o S, ARSCAS Y I R R MIAR Y AN TR AR AR R PR T IRAE S RS T A IR ERT R AR
J A5 S ASKSFRAE R IBEAN BRI RE R A SOk AR A I SR 2 15 LR IR 300 it
ST AIRR IR Bt it Futures SRAFMIBETE BAX AR T HA R, HERA = (1) H#AE
% A 14 5 SR IR B 0% AR R 4R B AR i Futures 5130 B B WA BLEAHOG, BRI
PR 300 BRI STIAR MR BOR d P IESR B A R T RE R, HZAR IR B0 K AN
R B AR Y PR R RO W TR E 1Y, SONANE ST, B R RIAMENEY (B x4, 2018);
(2) FEANEEEE E N B BT IAR 8 BORA I Futures 5 B (5 B A FREA H R,
AR 300 et 162 BTS2 Sk T iR B A FRIGRE L (VRALA A R o, 2012,
ZLEBABA, 2018). HEBb, FEABEE RS CL E YR 300 BRI BRI AR 148 Bt i
Futures M2 7 THABRKSMEVEER, bfie 7 TRAZEKNRMEZR, EG5HER
ST RAR G 5 RN AR TR A T B AR B AR (R R g A 4 SR WK S

®5 FEAEMHNRENLE

= Neskew Duvol
R Neskew Duvol R B NR B WB B R
Future 0.0088"** 0.0089"™*
(0.0010) (0.0010)
PIN 0.1842*** 0.2505"** 2.3836™ 2.7277
(0.0487) (0.0449) (0.9616) (0.8905)
L Neskew -0.0204™* 0.0001 0.0029
: (0.0030) (0.0002) (0.0030)
L Duvol -0.0180™ 0.0005™" 0.0062""
: (0.0031) (0.0002) (0.0031)
L Return 4.5121™ 4.6334™" -0.2338" 6.0120"* -0.1714 6.7311°
: (1.8536) (1.6302) (0.1252) (1.8016) (0.1240) (1.5787)
L.Sigma 0.6312° 0.7385™ -0.0763™ 0.9126" -0.0634™ 1.1263**

) ’@ﬁ’l‘%iﬁﬂw\i‘ﬂ, JBCAR B 1 AR R B SR S A, AELBEAS R A B B 2 1 R R AR B AR AR

RERS (i REESE, 2018). bk, UFASCH T RASE AT REIF A S 4 2 T RSN TEESR .

ﬁ"”ﬁﬂ:, AIGEFATHER T Conley etal. (2012) i di fUR N A T RAZ R KT %, £ TRARDL

SRR RO T LB 5 1 BT R AN RO B BRI . AU A A TR AR BT I B A

BAR, HOPEAES TRRRRARE SRR 5, R EEKT EaER, hitk

UE TSR T T A 8 TR AR BT IR & I S LSS SR AR . VR A T RSB A IR 45 2R e T
R ANGE —— 1R, HOEBFRR.
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(0.3315) (0.2936) (0.0224) (0.3289) (0.0223) (0.2896)

L Lev 0.0041 0.0042 0.0027"" -0.0097 0.0029™ -0.0108"
) (0.0076) (0.0050) (0.0010) (0.0076) (0.0010) (0.0059)
LBM 0.0027 0.0047 0.0022" -0.0031 0.0022"* -0.0029
’ (0.0047) (0.0043) (0.0004) (0.0034) (0.0004) (0.0031)
LROA -0.0189 -0.0236 0.0045" -0.0362 0.0055*" -0.0397"
) (0.0263) (0.0182) (0.0025) (0.0285) (0.0027) (0.0217)
L Size 0.0002 -0.0005 0.0010"*" -0.0076™ 0.0010™* -0.0085™"
: (0.0067) (0.0060) (0.0004) (0.0035) (0.0004) (0.0032)
L Turnover 0.0101 0.0126™ -0.0066™* 0.0391"* -0.0066"" 0.0457""
) (0.0068) (0.0059) (0.0005) (0.0086) (0.0005) (0.0079)
L Opacity 0.0003 -0.0001 -0.0000 -0.0000 -0.0000 -0.0004
’ (0.0004) (0.0003) (0.0000) (0.0004) (0.0000) (0.0003)
L Momentum 0.0286™" 0.0357"* 0.0061"* 0.0092 0.0062"* 0.0131"
) (0.0063) (0.0057) (0.0005) (0.0083) (0.0005) (0.0075)
L Liquidity -0.0047 -0.0035 -0.0088™" -0.0017 -0.0089™* -0.0031
: (0.0042) (0.0039) (0.0003) (0.0087) (0.0003) (0.0081)
e -0.2000 -0.3082™ 0.1327"" -0.0843 0.1328™ -0.1316
A (0.1541) (0.1380) (0.0077) (0.1164) (0.0076) (0.1081)
A7\ [ 52 %G No No Yes Yes Yes Yes
AN % [ 58 %6 N Yes Yes No No No No
5[] 58 %6 N Yes Yes Yes Yes Yes Yes
FEARZL 107160 107053 107150 107043
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A Detailed Study of How Market Information Asymmetry Contributes to Stock Crash:

From a New Perspective of Uncertainty

Abstract: We build a market microstructure model within the framework of Rational

Expectations Equilibrium and deliberately factor uncertainty into our model so as to study from the
perspective of uncertainty whether and how stock market information asymmetry would contribute
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to stock crash. Our model demonstrates that market information asymmetry does contribute to stock
crash, and the greater the information asymmetry, the deeper stocks would plunge, the greater the
uncertainty in the market, the greater the impact information asymmetry would have on stock crash.
We then calculate the probability of informed trading of A equities listed on the Shanghai and
Shenzhen stock markets according to the relevant tick data from 2010 to 2015 and use the calculated
probability of informed trading as a measure of information asymmetry of the Shanghai and
Shenzhen stock markets. And we conduct empirical tests according to the calculated probability of
informed trading to find that there exists a significant positive correlation between market
information asymmetry and stock crash, and usually the greater the market information asymmetry,
the deeper stocks would plunge. In addition, we also formulate according to stock analysts’
predictions uncertainty indexes for A equities listed on the Shanghai and Shenzhen stock markets
and use the uncertainty indexes as proxies for measuring the uncertainty on the two markets, and in
the light of the uncertainty indexes we discover that market uncertainty tends to increase the impact
information asymmetry would have on stock crash, i.e. the greater the uncertainty in the market, the
greater the impact information asymmetry would have on stock crash. Our findings do not only add
to the existing knowledge about the causes of stock crash, but also sheds new light on how to prevent
and iron out abnormal volatility on stock markets.
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