2014 1 Jan.2014

24 1 Journal of Xidian University(Social Science Edition) Vol.24 No.1
| ]
S 2012
1. 215021 2. 214021
2012 942 A Statal2 Excel
F832.5 A 1008-472X(2014)01-0080-08
2013-10-20
1973-
30
QFII
2013 2012
22595.92 16.92 % 7901.01 5.92%
2012 9.86% 2011 0.6
10% 449 29.19%
1% 1% 1
2000 2010 6.73 2011 2012
2
2006-2009 4

80



1 2000-2012

500

387

400 274

300

200

100

2000%F 20054 2006%F 20074F 2008%F 20094 20104F 201145 20125

2 2006-2012

200 | =

784 .

800 | 768 1044
627

700 | 676

600 | 563

500 | l l
400 38 36 35 37

300

200 13 15
100 |

20065 20074 20084 20099 20105 201149  2012%F

2013

QFII

1998-2006

(2]

?1994-2014 China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



82

(4]

Fama MacBeth
3]
QFII
2007
2007
2007
o 2007

2001-2003

QFII

102

2008

2006-2010

10

180

QFII



D,
D,

942

100

2012

2012
>=(0.28
<=0

1

2

411
109

2012

422

100

B 3. 2012 EfG B AL i sh SRS AL Jioc

1000 R
874
800
600
400
280
" 196
b
oom m B
10164 F  10-2014  20-3012 30-504%  $0-1001Z 1001ZLA L
Bl LpulZR28 By Briln g b4 (2013)




2013
1% 1%
PAit i
PBit i t PMit
PMit (PAit+PBit) 2 it (PAit PBit) PMit - 100%
Pit i t
- |Pit PMit]) PMit - 100%
2012 QFII
Wind
2012 2012
2013
1 2
2 1. BiRh R R AR R SE AL TH R
BRALS A 5 24 TR S U A HE R B/ME I KA
P- shocks Mg fR B (FEAD 18.5308 7.9398 3 70
Lnmobility MR o0), B EE 5.1187 0.8427 3.0910 8.7597
Lndepth-five | TR ()T 0) » UL 5.3372 0.8405 3.4965 9.7185
Lndepth-ten PR L BE( )T JG) . ORI 6.0154 0.8062 4.2047 9.8471
Spread-bs AHXE 224 2 sl 199172 7.8483 4 70
Spread-ef AT R 26 (D 35.9034 8.8171 12 78
22 BN R R AR LR L ARG ik
ZERS ARt A4 TR B i W il c} NG /M I KA
FR PR R LE B (%) 31.9880 28.0668 0 98.1298
Lnmv AMNMEFETE (A7), BULXTEE 8.3573 1.1615 6.2453 14.1941
Netassets S Tl Gl ') 3.8244 3.1340 -1.67 54.97

84




D, HERIAE R 1, SRR 1 0.4352 0.4961 0 1
D, AR 2, TR N 1 0.1157 0.3200 0 1
(=) SEUFER!

AT RUES B R BUL B, R0 H B H KHE RN, H PR Z ok vk B 5RE.

Yi =o+B,FR +B,Lnmv +f;Netassets +B,D,+sD,+e

Y IMAFEMAEEE XK hiatt, FEAE SRS, Wt RSN 2 4
ANFHHE, =124 oo 6, ST A Yi 53 AR R & P- shocks. Lnmobility . Lndepth-five. Lndepth-ten.
Spread-bs fil Spread-ef.

{EMEEIIFE 941 MITEOLF, HEALET 6 DT FLN P AL

FR. Lnmv Fll Netassets L& D; 5 D, R E, S HMIFIFFR LG, ASBGAEE (. R
PE P RS (A FE AT & B R RN . BRI RR U EN SRR, LUEIIAR 8 XK.
{ D=1 , &fiai>=0.28 JuhY
D=0 , HAthfFH
{lkﬂ,ﬁw&ﬁcﬂﬁw
D=0 , JAthfit e
(V) SEUEMFFC S, R
e 3 AR T BB Y1 ) Y6 IS4
* 3 BATRAVE S HIAG R RS X I £ Ju gk AR Y [M]J3 45 31
PR Jie T BT B T e
£ Y, Y Ys Yq Ys Yo
firt R P- shocks Lnmobility | Lndepthfive | Lndepthten Spread-bs Spread-ef
ALkt E¥ ) | B D | A D | A 4D | A% D | A% D
FR 0.0344 *** | J0.0051 *** | _0.0049%** | _0.0050%** 0.0090 0.0030
(4.42) (-8.79) (-7.06) ¢-7.51) (1.03) (0.34)
Lnmv -3.5332 %** | 0.6186 *** | 0.6179%** | 0.5991*** | _0.8083*** | _0.9628***
(-17.48) (40.94) (33.96) (34.95) (-3.54) (-4.18)
Netassets 204302 *¥** | 0.0123 ** | _0.0366%*** | -0.0334%*** | _0.6594%** | _0.9677***
(-5.85) (2.24) (-5.53) (-5.35) (-7.95) (-11.55)
D, -1.4412 ¥¥* 10,0647 * | -0.1636%*** | -0.1423%** | 2 6297*%* | _4 7090%**
(-2.98) (1.79) (-3.75) (-3.47) (-4.81) (-8.53)
D, 1.9343 *** -0.0127 0.0469 0.0321 2.3444%%* | ] 8849%*
(2.90) (-0.25) (0.78) (0.57) (3.11) (2.48)
At 49.007 *** 0.0391 0.5373%** | ].3530%%* | 29 7778%** | 49 3847%**
(31.38) (0.33) (3.82) (1021) (16.88) (27.73)
S{E 941 941 941 941 941 941
F 18 122.05 435.99 240.49 256.13 49.78 106.08
Prob > F 0.0000 0.0000 0.0000 0.0000 0.0000 0.0000
R-squared 0.3949 0.6998 0.5626 0.5780 0.2103 0.3619
Adj-R* 0.3917 0.6982 0.5602 0.5757 0.2060 0.3585
Root MSE 6.1958 0.46311 0.55766 0.5254 6.9959 7.0637
H: OFESHHtE: @0 1%KFELRE, 2 5%KY LR E: *h 10%AKY LE#.

£ 0.0000, 5] HEAALE SR,

85




R  20%-70%

1%

0.49%
1
2.
0.0353
0.5991%
3. 1%
0.4302
0.9677
3%
4 D=1
1%
4
1.
2.
3.

86

0.50%

1%
0.0344

0.6186%
0.0081
2

1.23%

D2:1

1%

0.0096

100

QFII

50%

0.51%

1%
0.6179%

0.6594



100 2009 94 212 2007 A
59 5 A 2012 12 24
*ST *ST el
1000
[ 1
[1] [M]. : ,2009:43,236.
[2] [J]. ( ) ,2007(8):90,92.
[3] [D]. : ,2009:51,53.
[4] [7]. ,2012(6):51.
[5] s . [J]. ,2007(2):58.
[6] s . [J7]. ,2007(11):110.
[7] s . [J]. ,2012(3):61.
[8] R . [M]. : ,2012:42 98 101.
[9] . *ST [EB/OL].(2012-12-25)[2013-09-26].http://stock.hexun.com/2012-12-25/

149423881 .html.

Research on the Impact of Institutional Investors on the Stock Market
Fluidity An Empirical Analysis Based on 2012 Shanghai

Cross-sectional Data
TONG YUANSONG'?
(1. School of Commerce Soochow University Suzhou 215021 2. Wuxi Radio and TV University Wuxi Jiangsu 214021)

Abstract: Selecting the end of 2012 Shanghai Stock Exchange 942 A shares as the research sample, using
Statal2, Excel software, through statistical descriptive analysis, multiple regression method sectional data,
dummy variable regression, this paper analyzes the influence of institutional investors on the stock market
fluidity. Empirical studies show that to represent liquidity by the price impact index, mobility index, order stock
market depth and bid-ask spread, the higher the proportion of institutional ownership, the worse the stock
market liquidity; the greater stock market capitalization, the higher the net assets per share, and the better
mobility of stock market; blue chip stocks on the stock market liquidity has a significant positive impact, and
loss of stocks on the stock market liquidity has significant negative impact.

Key word: Institutional Investors; Stock market liquidity; Market capitalization; Profit

87



