2.1
(Liquidity Security)
(Share Turnover)
(Share Traded) (Share Outstanding)
2.2
3
22.1
1
Harris (1986)
New York stock Exchange (NYSE)
.. 2524 .. 2526
NYSE 14 296

(Dummy Variables)
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45
45

Cross (1973), French (1980), Gibbons and Hess (1981) ~  Lakonishok and Levi (1982)

Dow Jones industrial
Average  Prince (1982) Rogalski (1984)

, ' . Smirlock and Starks (1984)
DJIA

Keim (1983), Keim and stambaugh (1984) Rogalski (1984)
DJIA
Harris (1986)
DIA 15



Jain

and Joh (1988) New
York Stock Exchange
2
Bildlik (2001)
L5 15 ( ISE-100)
2 .. 2539 15 .. 2539

10.15-1200 . 14.15-16.00 .

Bidik  (2001)

R1=a +yIX 1 +e,

R |SE-100
X1 ISE 100

Bidik (2001)
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Cheng (1995)
(Hang Seng Index) 26
2529 il .. 2533 15
10.00-12.30 . 14.30-15.30 .

Cheng (1995)
44%

Bildik (2001)
4,
Anantvalee (2003)
15
29 18
7 .. 2546 75 1,350

12 ) ) ! !



(Causality  Test)
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2.2.2
|

Godfrey, Granger and Morgenstern (1964)
2479 . . 2504 3 NYSE
Godfrey,

Granger and Morgenstern (1964)
Crouch (1970), Epps and Epps (1976) Westerfield (1977)
NYSE

0.2:0.23
Harris (1984) ~ Wood, Mclnish and Ord (1985)

Clark (1973), Cornell (1981)
Rutledge  (1984)

Rutledge  (1984) 136
113

Easley, O'Hara and Srinivas (1998)
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Godfrey,Granger
and Morgenstern

Ying
Crouch
Clark
Epps and Epps
Morgan

Westerfield

Cornell
Haris

Tauchen and Pitts

Cmiskey, Walking
and Weeks

Harris

Rutledge

Wood. Mclnish and
Ord

Hams

Jain and Joh

Richardson, Sefcik
and Thompson

1964

1966

1970

1973

1976

1976

1977

1981
1983
1983

1984

1984

1984

1985

1986

1986

1987

' Karpoff (1987)

Stock market aggreates
3 common stocks

stock market aggregates

5 common stocks

Cotton future contracts

20 common stocks

17 common stocks
44 common stocks

315 common stocks
Future contracts for 17
commodities

16 common stocks

T-bill futures contracts

211 common stocks

50 common stocks

Future contracts for 13
commodities

946 common stocks, 1138
common stocks

479 common stocks

Stocks market aggregate

106 common stock

1959-62

1951-53

1951-53

1957-62

1945-58

Jan-71

1962-65

1926-68
1926-68

1968-79
1968-69
1976-79

1976-79

1981-83

1973-76

1982

1976-77

1979-83

1973-82

vi



Karpoff (1987) Ying (1966)
Series of Chi-square, Variance Cross Spectral
Standard and Poor 500

Jain and Joh (1988) NYSE .. 1979-1983
1,263

2.2.3
Clark (1973)  Epps and Epps (1976)
Mixture of Distribution (MDH)
(Jointly
Subordinate)

Clark (1973)
Epps and Epps (1976)



(1976)

Heteroskedasticity)
ARCH

Bollerslev  (1986)
Conditional Heteroskedasticity)

12

Copeland
Short Sale )
Copeland (1976)

Engle (1982)

ARCH  (Autoregressive ~ Conditional

MDH

Stochastic ARCH

GARCH (Generalized  Autoregressive

ARCH
GARCH(1,1) 1
GARCH(1,) ARCH
Engle (1982)  ARCH (8) GARCH (1,1)
Bollerslev  ( 986)
GARCH(L,))
Ri, = (Xg+C"RiNS, (1)
(EFLE-2 -)~ NO/T) 2
=agte, 2H£21 )
R, {
2 {



Lamoureux and Lastrapes (1990)

20
GARCH (1)
fi= QG @
o (VSL2..) ~N(0A), 6

Nzalc 21+aZiMado, (6

~—~

fi t

Vol, t

a,ta2 GARCH (1,1)

Brailsford (1996)

Foster (1995)

i
GARCH Najand and Yung (1991)
GARCH
Sangnapaboworn (2002)
GARCH
Lamoureux and Lastrapes (1990)
t=a 0rce it | (7

(1 .2.)~N(A), (8
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hi=M A, +P2..1p¥ol, 9)
\ = Po+P, 2 +P Ai+p.Voittp4Ap,+p5(Avoi*Ap,) (10)

Vol,

(Avol,*Ap)
SET50

GARCH(LY)
ARCH 10

Ap, interaction
AP,

(AVol *APY)

SETS50 t

SET50 t
SETS50

' SETS0

(AVolt-APY)

Interaction
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