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Abstract 

High turnover ratio is one of the characteristics of trading stocks in TSE, and it 
means that investors are unwilling to hold stocks for a long period of time. Thus, 
whether turnover ratio would transmit to price (volume) volatilities might be a 
worthwhile topic to investigate in this study. Although several lilteratures involve in 
transmission topics in the area of finance and econmics, however the facts of positive 
transmission from turnover to price (volume) volatilities are seldom to examine, and 
whether the factors related to financial reports and corporation governance will affect 
the above phenomena is still a question mark. In this study, we find that the facts of 
positive transmission from turnover to price (volume) volatilities are low debt ratio 
and high inventory ratio by employing the data of the underlying stocks of Fubon 
Taiwan Technology ETTs. This phenomenon is beyond our cognition since we 
consider individual investors would invest so called “hot” stocks without concerning 
the fundamental aspect of trading stocks. 

 

Keywords����Turnover Ratio, Volume Volatilities, Price Volatilities  



� � � � � � � � � � � � � � �� �� �  !" # $ % & ETFs�� ' ( )  � � �

������������ � �� �� �� �  

" � #� 0 J � $ � @R S&� � L � ) * � s l y � � � @�   � �&1¡

H¢ £ ) * � ¤ O ¥ � � � � &¦ § ¨ © � ª 6 7 «� �  o �&2 � �  ¬ �

­'® ¯ ¬ +° ± &#² � ³ ´ µ ¶ &'( +, - ./ 0 &­'Z U · = ¸ - .

/ 0 @#² ¸ ¹ º &M» ¼ ½ · ¾ @¿ À Á Â j! ½ � " � #² � ª Ã Ä Hy Å

Æ Ç &«È É ¢ £ kÊ Ë g ¥ ! ) * Ì Í p ) Î Ï Ð&Ñ Ò d1996ÓÔ g Õ Ö ×
Ø � L � «Ù � Ú ¦ kÛ Ü ) * Ý Þ ß à &Walther (1997)«Bushee (2001) á â Ù
� ) * Î ã D 3H¢ £ ) * � 0 o ä å @� � &æ H{�- .) * &� â ç  o

~&3H� ª } 0 è ± ¥ é &ê 3� ª @ë ì � } 0 í ¨ ¥ é j+î ï � ð ñ &

� �  �~89 � 3#4@6 7 ò y ó ô õ 

" � #� @ö ÷ D o HÝ ø #� ù æ Hú û ü@ý þ � ª &�� 6 7 �&+

� ± <�&Á � ) * a �  +è ± &Santis and Imrohoroglu (1997) � � á â ý þ
� ª o y Å � ª } 0 o �@6 7 <jO’Hara (1995)H� � 5 � � {á â &� � 5
8ò y 4 � 	 
 É �@s � b c&d� ª 
 � ã � 
 á â @ý � Ë � � 34 � ó

ô @� � ÷ � {&� � 5 � � ¸ � ! ý � Ë @ � ¥ <± � &6 7 <­'� � &4

� � � 8® ¯ ¿ À É 7 @ � �� &y � 5 É 7 � � J 4 � p É 7 f O &Schwert 
(1989)�Lamoureux and Lastrapes (1990)�Silvapulle and Choi (1999)�Jones et 
al.(1994)�Chan et al. (2002) � á â y � 5 ] #46 7 � N D Ej 

 � D EF G ! J K H45 E " #   $ �Jennings and Barry, 1984CSmirlock 
and Stards, 1988CLamoureux and Lastraps, 1991CSilvapulle and Choi, 1999%C 
Jennings and Barry (1984) 
 & â p ; ' � Ë ( ) ÷ ü&á â � � 5 É 7 8ò y a
� 	 
 É �@s � b c&Comiskey, Walkling and Weeks(1987) � � á â #4É 7
] Óµ #² � �  � N D EjFreund and Webb(1999) � � | R NYSE« AMEX
� ª @#² � �  ] #4á * a � 6 7 � + J N D E&M NASDAQ � ª @#²
� �  [ ] , � #² #4a � 6 7 � + J N D E&
 k#² � �  ] #46 7 }

0 E - <j= F . ½ > ? � �  345 6 7 p ; 7 <&� ê � Z / > ? � 0 } 0

1 \ ` 2 $ <] V W ^ 	 $ 3 @ , # 4 � : d 5 � ; 7 <j 

= F � 6 kv w " � 
 x ETFsy z#¥ ! � � 3S&b ! d" � #� {&
q r 7 #89 y � 5 «l " � #� : � n @� s � ; < 7 #p = &! " � #� @

> ? 7 #&Mv w " � 
 x ETFs 
 � @ p u@á * ! A � * � 
 x á *&8 B
" #� n C D E 150�p 5 � V W & F � â G H 	 å z 7 I J KICB � å z 7 á
uL@V W ¥ ! y z#&M B {� N � n �� O ? 7 < P Q @ , #
 R y &b Y

8¡ A � S } T U V p * � 
 x 	 å � â p V W &
 k} 0 ­'<j 

��������������������������������������������������������
1� * + , - ./ 0 1 2 3 4 5 	 � � � � �6 7 8 9 : ; < * = > ? / 0 @ A 3 4 B C �3 �D =
) ( � � �	 E F�

2� * + , - ./ 0 1 2 3 4 5 	 � � � � �6 / 0 ' B �3 G � � � H I 	
 
 �	� E F�



� 
 �������	2010� 12�	
� �
�

Ý Þ � � #² � ª p 6 7 <&W #46 7 ! 8k9 * X � � zY# � Z [ &

1996C \ ] ^ &1999C _ ` a &2001%&Busse and Green (2002) á â 9 Þ * X ¦
k & ¿ #4Ã ¦ b 0 c @ d e &= � � p S � f G dH� é 9 Þ * X � ê > ? �

�  345 6 7 @; 7 <p y b &g E D EF G @> ? � + ! j= F > � � � g

@0 h &W Z 8> ? , #@� �  ] 45 6 7 89 } 0 ; 7 <CW h 8� M> ?

} 0 1 \ ` 2 $ <] V W ^ 	 $ 3 @ , # 4 � : d 5 � ; 7 <j 

= F � � | R � � �  �&­'V W ` 2 � ã o i&«: � � �  ¬ ~&­

'V W 	 j k º ¬ l &O m § V ¦ § + n &! ) * � 
 + o ð p � @) * u@&

W #46 7  q � �  � +} ; 7 <jY Ø | R ) * � ¦ § � o r s - ./ 0 #

t m u a �  ¬ �@#² &b ! W y � 5 + 4 � ��� v M3#4 	 
 6 7 &#

4� +� � w x y � Mó ô y � 5 @6 7 &8k0 # t m u a �  ¬ �&y � 5

6 7  q � �  +} ; 7 <@�� 	 
 j
 k� �  345 6 7 <0 ; 7 <: d

H� � �  ~�: � � �  �@V W &� ! � � ) * � � � � � � � &� � � 5

) * u@p � = g j 

= � � z { | } @ ~ � $ z �� h � � ! F G > ? ] � � � � &� � � � !

� � 3S] É *& � � � � ! � ß �� ] zY& � � � � [ ! �� j 

 

������������ � � 	 
 � � 
 � �� � 	 
 � � 
 � �� � 	 
 � � 
 � �� � 	 
 � � 
 � �  

¡H= F � � , #@� �  345 6 7 p ; 7 <« W y b &b Y = } � 3y

� 5 ] #46 7  �� �  ] #46 7  p E - < � F G � � � ê � � D E� �

� � & � � Ç � � $ z j 

��������	 
 �	 
 �	 
 �	 
 � � 
 � � � � � � � �� 
 � � � � � � � �� 
 � � � � � � � �� 
 � � � � � � � �  

4 � ] y � 5 ! � ª Î § @ - H 	 � &� 1 Æ Ç @zY Ú � À � � � � 4]

5 e � , É *& � § � � � @� ª � � h � â ¾ & ¡ ¡ ¢ #4] y � 5 @É

�&¦ k¶ ´ £ ½ ¤ ) * � 3ý * � @h � j45 p ¥ 89 : db � E " õ

Smirlock and Stards (1988)kGranger b � E " � P ± & ¦ / 45 : db � E " j
Lamoureux and Lastraps (1991) [ § é GARCH ÷ ü&| R y � 5 ¦ k � ! #² a
� @s � b r jSilvapulle and Choi (1999)k ¨ Ý #� ! > © � � � � &� | R y
� 5 � � ¦ k ª � @ « Q #4@ � � j 

O’Hara (1995)H� � 5 � � {á â &� � 5 8ò y 4 � 	 
 É �@s � b
c&d� ª 
 � ã � 
 á â @ý � Ë � � 34 � ó ô @� � ÷ � {&� � 5 � �

¸ � ! ý � Ë @ � ¥ <± � jJennings and Barry (1984) & â p ; ' � Ë ( ) ÷
ü&� ¬ ( ) p � Ë k� � 5 ! ­	 É *&� á â � � 5 É 7 8ò y a � 	 
 É

�@s � b cj 



� � � � � � � � � � � � � � �� �� �  !" # $ % & ETFs�� ' ( )  � � �

Schwert(1989) � é ­ ® zY ] VAR÷ ü&� � NYSE#4á * 6 7 <] � �
5 y -  p ¥ @E " &�� + ( #4á * 6 7 <] � � 5 y -  p ¥ : d � � .

@N O + J E " &̄ � X 0 + J @b � E " jLamoureux and Lastrapes(1990) � 6
h ° ± dNYSE � � ² ³ ê d ´ � µ � 6 m � � 
 (CBOE) � � @#² ! � � 3
S& § é GARCH(1,1) ÷ ü¾ > ? � � 5 3#� a �  p ¶ · É ¸ *@ó ô &�
� | R T � � � 5 ( � Ë ¹ ) @ º ­É *) � � ¶ · É ¸ *» &� � � � 5 ¼ @ "
*� R N + J &� � � 5 ¬ �&6 7 <¬ �CY R S­'� � 5 3#� 9 a �  

É ¸ * 0 + J £ ¤ ½ § V &� � � 9 a � ¸ 3 <@ ¾ � j 

Jones et al.(1994)3NASDAQ#² � � y � 5 z ¤ p � ß � � &�� | R �
� ¿ * ] #46 7 ¥ ! + J N D E&M#46 7 ] � � ö ÷ ¥ [ + + J j#46

7 <] 5 � N D E&= 3 5 À 8dh � #46 7 <] � � ¿ *¥ p N D EE " &

M Á � � Â * ] 4 � 6 7 � Ã ¥ p E - ¸ Ä Å � &[ 5 -#46 7 ¥ p E - � Ê
ÆjChan et al. (2002) � � NYSE@60 \ #² &�� á â 4 � É 7 q y � 5 � 0 N
D E&Mê y � 5 � ó ô 4 � 6 7 jTay et al.(2004) | R � � Â *3#46 7 ü
Ð0 + J @ó ô &� � f O (Buy Order or Sell Order) ] � � � 3#46 7 üÐ[
+ + J j 

dÝ Þ � � f g &� Z [ (1996) > ? " � �Ç È #� � � 5 É �3a �  6
7 p ó ô &�� | R " � #� � � 5 3a �  q a �  6 7 0 + J ó ô @ ¾ É j

� « .� � 5 @ Ê Ë 3" � #� a �  6 7 <@ó ô �H « .@� � 5 &ê � «

.� � 5 @ Ì � � � � 5 @ Í I 
 ò y @#� 6 7 �j� � 5 Ê Ë #� @ c � ]

� ª ö ÷ _ � � Î 7 Ï Ej� Ð Ñ (2000) § é GARCH ÷ ü> ? " � #� p � !
� � ] � � 5 E " &� �   J #4á *@� Ò D ER S&3" � #� h O � ¥ Ó

Ô Õ § <p ¦ § <«� ª � ã 0 � Z / @ Ö ¤ &�� | R a � 6 7 <3� � 5 6

7 <�� N D E&M� � 5 6 7 <3a � 6 7 <[ + + J j× Ø &� � 5 6 7 <

3a � �a � 6 7 <3� � 5 &� } 0 + J N D Ej 

��������� � � �� � � �� � � �� � � � 
 � � � � � � � �
 � � � � � � � �
 � � � � � � � �
 � � � � � � � �  

� �  � Ø . ­'#² p ? 7 <�~&× Ø Z f g &� �   �­'® ¯ Ù

+° ± &+ ( ) * � +, - ./ 0 &#4@6 7 � µ � o �&� ¦ h Ú â ) Î �

Û @ Ü Ý jComiskey et al. (1987) � � á â #4É 7 ] Óµ #² � �  � N D
EjFreund and Webb(1999)k NASDAQ�NYSE« AMEX � ª @#4á *9 *
X � � zY&� � | R NASDAQ � ª @#² � �  ¬ 8 NYSE « AMEX � ª
@#² � �  @ 3Þ&M NYSE« AMEX � ª @#² � �  ] #4á * a � 6
7 � + J N D E&M NASDAQ � ª @#² � �  [ ] , � #² #4a � 6 7 �
+ J N D Ej 

\ ] ^ (1999) § é D EzY3 	 å 7 #� �  ] a �  9 * X � � � ß z
Y&� � 7 #� �  ] a � 6 7 @E " &�� á â d� .( Z Ó)@ P ± z &ß L



� � �������	2010� 12�	
� �
�

�© ! N D E&̄ � + ° z � + Cd- .( � Ó) à ¥ @ P ± z &7 #� �  ] a
� 6 7 � R + J N D E&� � 7 #� �  Ù �&W a � 6 7 � Ù �j_ ` a (2001)
� ß �� | R �(~) � �  #² � á â o ~(�)@a � & ¯ 8� �  q V W ö ÷
� Ø �#4� Ï Ej 

¡ 5 � @F G ¦ ã &� �  ] #4# _ a �  %p 6 7 <8D E@&L M Á

#² @� �  É � � &­'Y ä #² � � ² ³ &d å \ � µ 5 _ æ ¦ k­')

Î � V �ë &b Y � y � 5 ¸ � 5 ç &� M3y � 5 6 7  	 
 ó ô &8k�

�  ] y � 5 6 7 <¦ § 0 � Z / > ? @ è ¥ &_ æ § é ê u ) * Ã 3� �  

] y � 5 p E; <@� Z / Ö ¤ &8k � � = F � � � � � � Z « h j 

� � �� � �� � �� � ����� � �  ] #46 7  89 } 0 ; 7 <j 

� � �� � �� � �� � ����� � �  ] y � 5 6 7  89 } 0 ; 7 <j 

å Z #² T } 0 �(~) � �  &[ � 0 o ð (i)@ Á .V W m ë 'R &ê 3
 � @ m ë 'R [ � 0 o Ø (�)@ v i&M ì #² � � } 0 �y - ü#² @$
í&b Y 3H� �  @� � &¦ ké ¾ ¡ ¢ {.@#4h � + î q - .@#4

 µ h � @� µ j¡HF G 3H� �  ] 6 7 <p � � o I &> ? ï U ` 2 $

<# � � �  � ? 7 �  � � ð ñ ò � �  �: � � �  �# t m u a �  �

8# ó ô �R � ? 5 �  % ] V W ^ 	 É *#õ ö / # � O 	 � / # ��

# t / # « õ ö 3 ÷ �  %3H� �  ] 6 7 <p ó ô Ã 8 ø ù ú $ &8k

= F � � � � � � � « � P ± p j 

� � �� � �� � �� � ����� ` a É * ] V W ^ 	 É *3� �  ] #46 7  } 0 N O ; 7 <p û
ü É * 0 ó ô j 

� � �� � �� � �� � � ���� ` a É * ] V W ^ 	 É *3� �  ] y � 5 6 7  } 0 N O ; 7 <p
û ü É * 0 ó ô j 



� � � � � � � � � � � � � � �� �� �  !" # $ % & ETFs�� ' ( )  � 	�

������������ � 
 � � � � �� 
 � � � � �� 
 � � � � �� 
 � � � � �  

��������� � � �� � � �� � � �� � � �  

= � � 3S! v w " � 
 x ETFs y z#& H e � ° ä &0 E , #@y � 5
6 7  �#46 7  q � �  &* X N � " � O ý ý a * X þ &� � . ¥ ! 2006
Ó10�19�2007Ó9�319& W {#4«y � 5 � é 9 Þ * X j 

��������� �  !� �  !� �  !� �  !  

1. #46 7  �8k9 Þ 8° � z � ! Z .@a �  &Z � 19.&N e 19 ¿ *
X @u ª i ¾ ��j 

2. � � �� � � �	 
 9 Þ 8° � z � ! Z .@y � 5 &Z � 19.& N e 19
¿ * X @u ª i ¾ ��j 

3. � �   = 89 y � � * / ? � dØ � * 

4. � � �   = � � : �  / * 	 : �  

5. ? 7 �   = ? 7 * 	  / ? 7 � �  

6. � ð ñ ò � �   = k � � �  / < .Á �� ð ò ¼ ô �  

7. : � � �   = k � y =  / Á � : � �  

8. # t m u a �   = � » � u  / Á �# t m u � �  

9. 8# ó ô  = ( � » � §  - $ � ## § ) / � m Á �¬ | � #* 

10. R � ? 5 �   = m å Î 7 � R � ? 5  / ? 7 � �  

11. õ ö / #�   = õ ö 	 Á �
 @/ #* / ( Á �
 ? � dØ p #*- V W �

p $ � #*)× 100(%) 

12. O 	 � / #�   = O 	 � Á �
 @/ #* / (Á �
 ? � dØ p #*- V W

| � p $ � #*)× 100(%) 

13. �# t / #�   = �# t Á �
 @/ #* / (Á �
 ? � dØ p #*- V W

| � p $ � #*)× 100(%) 

14. õ ö 3 ÷ �   = õ ö 	 Á �
 3 ÷ p #*  / ( õ ö 	 Á �
 @/ #

*)×100(%) 

������������ � � � � � � �� � � � � � �� � � � � � �� � � � � � �  

 = } k ADF ¥ � � P ± &� ± * X ! ± Ðf � � » ' � � &k VAR ÷ üp
b � E " P ± > ? � �  q #46 7  �y � 5 6 7  p ; 7 <&M � é 
 � �

­ ® ÷ üzY< b � E " P ± �� ] ` a É *«V W ^ 	 É * p E - <&� ß �

� � � $ z � 



� � �������	2010� 12�	
� �
�

��������" # $ % �" # $ % �" # $ % �" # $ % �  

¡' 1 â ã dv w " � 
 x ETFs � ° ä y z#{&� �  �  1�k 5 @
, #l 34�&y � 5 6 7  � 1000@�   ) 30�&#46 7  � 0.5�@�  
26�j� �  ¬ �@#² ­' ì #� � ¬ Î ³ &É R V « ? 7 <o n &B � � J
e 5 {¦ | R ¡ A � S } T U V p * � 
 x 	 å � â p } 0 ­'<@V W &W #

<D Á Î � &b Y � �  �y � 5 6 7  «#46 7  �@V W � ! j 

' 1  y � 5 6 7  �#46 7  q � �  p � � J e 5  
V W  É *D �  ¡ Q n  Á �* u ª i S Ø n  S �n  

�3 � � � �  240 2241.259 3132.659 217.3668 32152.7 

' � � � �  240 0.0027 0.0009 0 0.0065 2303   J K  

� � �  240 0.0029 0.0021 0.0005 0.0202 

�3 � � � �  246 970.8052 805.9223 174.7939 8193.586 

' � � � �  246 0.0033 0.0018 0 0.0148 2311   L �M  

� � �  246 0.0058 0.0042 0.0011 0.0500 

�3 � � � �  246 460.3187 294.3762 87.12014 2061.429 

' � � � �  246 0.0036 0.0015 0.0014 0.0105 2317   N O  

� � �  246 0.0025 0.0012 0.0005 0.0074 

�3 � � � �  246 1670.252 1108.13 237.4762 8637.037 

' � � � �  246 0.0026 0.0010 0.0005 0.0064 2330   / P K  

� � �  246 0.0019 0.0011 0.0002 0.0097 

�3 � � � �  246 428.225 539.1594 42.3601 4984.694 

' � � � �  246 0.0035 0.0017 0.0008 0.0132 2353   Q R  

� � �  246 0.0048 0.0036 0.0005 0.0278 

�3 � � � �  246 664.8014 677.7795 84.9048 5815.479 

' � � � �  246 0.0050 0.0310 0.0009 0.4889 2357   S T  

� � �  246 0.0052 0.0033 0.0012 0.0220 

�3 � � � �  246 535.5413 611.1869 56.9142 5350.092 

' � � � �  246 0.0038 0.0021 0.0010 0.0129 2382   U I  

� � �  246 0.0038 0.0033 0.0005 0.0268 

�3 � � � �  246 1306.419 822.6679 234.5145 6208.124 

' � � � �  246 0.0033 0.0015 0.0010 0.0106 2409   V I  

� � �  246 0.0049 0.0025 0.0009 0.0223 

�3 � � � �  246 242.6533 146.9131 55.7493 921.4353 

' � � � �  246 0.0043 0.0018 0.0011 0.0107 2454   J W %  

� � �  246 0.0063 0.0030 0.0014 0.0173 

�3 � � � �  246 288.0871 212.9372 54.7675 2279.486 

' � � � �  246 0.0046 0.0018 0.0019 0.0128 2498   Q I K  

� � �  246 0.0138 0.0075 0.0031 0.0521 

X.( Y Z [ \ 	7 �] ^ _ ` G a > � � b # $ % & �� ' F 

 



� � � � � � � � � � � � � � �� �� �  !" # $ % & ETFs�� ' ( )  � � �

��������& ' ( )& ' ( )& ' ( )& ' ( )  

d> ? y � 5 6 7  �#46 7  q � �  p b � E " p E &� � � 3· �

* X � � � P ± &¾ � ± *{ 89 ! ± Ð&k À ½ ¤ � , É *@� ã E " 89 �

� J � ¥ @ O  M0 +è ± @ ¾ É j= F � � � � � P ± &k � ± * X 89 � ±

ÐjB ' 2{ ADF P ± �� ¦ ã &v w " � 
 x ETFs y � #@y � 5 6 7  �
#46 7  q � �  @* X & � � � � � @: d&� � *{ � è ± @ � Ðj 

' 2  y � 5 6 7  �#46 7  q � �  p � � P ±  

�� � � � �  ADF test �� � � � �  ADF test 

2303   J K     

�3 � � � �  

' � � � �  

� � �  

-7.0094 
-5.2909 
-5.7176 

2311   L �M   

�3 � � � �  

' � � � �  

� � �  

-6.5916 
-4.8971 
-6.3862 

2317   N O     

�3 � � � �  

' � � � �  

� � �  

-4.9405 
-5.0077 
-4.9430 

2330   / P K   

�3 � � � �  

' � � � �  

� � �  

-5.8658 
-4.6597 
-5.2392 

2353   Q R     

�3 � � � �  

' � � � �  

� � �  

-5.2550 
-5.1502 
-4.5586 

2357   S T     

�3 � � � �  

' � � � �  

� � �  

-6.0401 
-7.1331 
-5.3642 

2382   U I     

�3 � � � �  

' � � � �  

� � �  

-5.5900 
-4.6017 
-4.7569 

2409   V I     

�3 � � � �  

' � � � �  

� � �  

-5.4889 
-4.6013 
-5.7053 

2454   J W %   

�3 � � � �  

' � � � �  

� � �  

-6.5592 
-5.1528 
-5.6221 

2498   Q I K   

�3 � � � �  

' � � � �  

� � �  

-6.1599 
-5.1232 
-5.6600 

X 1.c d ( e f g ^ h i j k l � � m n o p q 	r s t m n � u v w x 	y z � g ^ { p | F 

X 2.( Y Z [ \ 	7 �] ^ _ ` G a > � � b # $ % & �� ' F 

 



� � �������	2010� 12�	
� �
�

��������VAR * + ( ) , -* + ( ) , -* + ( ) , -* + ( ) , -  

....����////0 1 2 3 4 ! 5 6 , -0 1 2 3 4 ! 5 6 , -0 1 2 3 4 ! 5 6 , -0 1 2 3 4 ! 5 6 , -  

= } k VAR Models@ Granger b � E " > ? y z#@y � 5 6 7  �#4
6 7  q � �  ¥ p b � E " &¡H VAR ÷ ü8¡ < , É * = � q W � @ v »
¼ 
 R y @zY ÷ ü&b Y � � �  ± v » .&v » . ! - � 	 
 " * µ �@

# B &M� â d e É â Ï c  C� N @ v » . ! � [ � � " * H $ % &M 	 


d e o & &= � � � é (AIC+SBC)3 p S Ø n ¾ � N S ' @ v » .*j 

� ß �� 4 + ( #46 7  ] � �  p S ' v » .*� � zÚ v d 1 � 3
.&'( ¹ ¨ c � � d 45z � Þ ( z@h � Æ ) j5 y � 5 6 7  ] � �  p S

' v » .*� � zÚ v d 1 � 6 .& S ! * 0 ) ( 10 .&� ¹ ¨ c � � d 150
z � Þ ( z@h � Æ ) jy � 5 6 7  ] #46 7  p S ' v » .*� � zÚ v

d 1� 5.&S ! * 0 ) ( 8.&� � ¹ ¨ c � � d 120z � Þ ( z@h � Æ ) j 

....����////7 - � 8 � ( ) , -7 - � 8 � ( ) , -7 - � 8 � ( ) , -7 - � 8 � ( ) , -  

 ± < É * p v » . » &= � � M k VAR ÷ üp Granger b � E " P ± &
> ? � �  ] #46 7  �y � 5 6 7  p E - <j¡' 3{� �  + � #46
7  p D E<�� | R &�, *@#² & W � �  + � #46 7  � � R N D

Ej¡H� �  �­') * � - â q . Ü @7 ¥ � ç / &� ­'#² � � @ (

0&e 1 + 2 � ³ @ ¾ � z &� â #4@6 7 É �&e 7 @#² 3 4 4 � 5 � J

�� � &� ! 6 7 <o �j 

B ' 4{� �  + � y � 5 6 7  p D E<�� â ã &� 0  , *@#² 9999
Á � �  + � y � 5 6 7  � � R N D Ejy � 5 6 7  �­'0 ¦ § 6 � y �

5 7 L 8 â �5 &â R e 1 @ ¾ � 0 ¦ § 8Þ � Ê Ë _ � ! 9 ¥ &b Mó ô #4

@6 7 j 

 

 

 

 

��������������������������������������������������������
3� 
 � � } � � � ~ ( � q 
� � � � � 	� � � � ~ ( � � � q 
� � � � 	: � t � � � � � �
� � t 5 � � 	� ( j � ( � � � q 
j 
	� j � 5 � � � 
g � � � � 	� " 7 �� � �

� , � � F�
4� ( Y Z [ \ 	7 �] � � � � � � F�
5� � � ' � � � � ��3 � � � �  " L ¡ ¢ � £ � ¤ ( j 
F�



� � � � � � � � � � � � � � �� �� �  !" # $ % & ETFs�� ' ( )  � � �

' 3  � � 	 
 � � 
 � � 	 � D E<��  
¥ ¦  � � § ¨  � § �  ¥ ¦  � � § ¨  � § �  

2303   J K      � � � →��� ©� §  2385   ª M      � � �→��� ©� §  

2311   L �M    � � �→��� ©� §  2388   « ¬      � � �→��� ©� §  

2312   � ­      � � �→��� ©� §  2391   ® ¯      � � �→��� ©� §  

2317   N O      � � �→��� ©� §  2401   ° ±      � � �→��� ©� §  

2332   V ²      � � �→��� ©� §  2449   ³ ´ K    � � �→��� ©� §  

2337   µ Q      � � �→��� ©� §  2451   ¶ ·      � � �→��� ©� §  

2344   S $ K    � � �→��� ©� §  2454   J W %    � � �→��� ©� §  

2352   � ¸      � � �→��� ©� §  2475   S ¹      � � �→��� ©� §  

2353   Q R      � � �→��� ©� §  2498   Q I K    � � �→��� ©� §  

2354   N º      � � �→��� ©� §  3034   J »      � � �→��� ©� §  

2356   ¼ ½ I    � � �→��� ©� §  3035   ¾ e      � � �→��� ©� §  

2363   ¿ À      � � �→��� ©� §  3189   Á T      � � �→��� ©� §  

2371   Â Ã      � � �→��� ©� §  3474   S Ä %    � � �→��� ©� §  

2376   & Å      � � �→��� ©� §  6116   Æ Ç      � � �→��� ©� §  

X.� È # $ � � ' ( v ©� § � � � § ¨ F 

 

' 4  � �  +� y � 5 6 7   
¥ ¦  � � § ¨  � § �  ¥ ¦  � � § ¨  � § �  

2301   M ­ %    � � �→��� ©� §  2385   ª M      � � �→��� ©� §  

2312   � ­      � � �→��� ©� §  2391   ® ¯      � � �→��� ©� §  

2317   N O      � � �→��� ©� §  2395   É S      � � �→��� ©� §  

2324   Ê ­      � � �→��� ©� §  2409   V I      � � �→��� ©� §  

2331   Ë ¼      � � �→��� ©� §  2449   ³ ´ K    � � �→��� ©� §  

2342   Ì ¿      � � �→��� ©� §  2454   J W %    � � �→��� ©� §  

2344   S $ K    � � �→��� ©� §  2475   S ¹      � � �→��� ©� §  

2354   N º      � � �→��� ©� §  2498   Q I K    � � �→��� ©� §  

2356   ¼ ½ I    � � �→��� ©� §  3035   ¾ e      � � �→��� ©� §  

2376   & Å      � � �→��� ©� §  3189   Á T      � � �→��� ©� §  

2377   Í Î      � � �→��� ©� §  3231   Ï ¶      � � �→��� ©� §  

2382   U I      � � �→��� ©� §  3474   S Ä %    � � �→��� ©� §  

X.� È # $ � � ' ( v ©� § � � � § ¨ F 

 



��� � � � � � � 	2010� 12�	
� � 
�

��������: ;  ! � < = > ?  ! � @ � � A � � B C: ;  ! � < = > ?  ! � @ � � A � � B C: ;  ! � < = > ?  ! � @ � � A � � B C: ;  ! � < = > ?  ! � @ � � A � � B C  

B 4.3 } p b � E " P ± � � &= } � é 
 � � ­ ® ÷ü > ? } 0 ï U ` 2

$ < « V W ^ 	 $ 3 @ V W � 	 
 e 1 @ b � E " &= F � é VIF � 3 < É * �
� � < p P Q &� � + ( � É * p VIF n � Ø H 5&'( � � < @ # B � + : s &

b Y ¦ k � » ' p � � j � � � 
 � � ­ ® ÷ü $ z � 

* + �* + �* + �* + � ���� 

b � E " @ û ü É * 6 ; F( � � �  � ? 7 �  � � ð ò ¼ � �  �: � � �
 �# t m u a �  �8 # ó ô �R � ? 5 �  �õ ö / # �  �O 	 � / # �

 �� # t / # �  � õ ö 3 ÷ �  ) 

¡ ' 5 { | R &� � �  ] � �  3 # 46 7  } 0 N O ; 7 < p û ü É *
� � D E &­ ') * � � o + , p � � � �  ¬ � &` 2 � ã o i @ , # j 

' 5  ÷ü Z p 
 � � ­ ® z Y � ß � �  
Ð Ñ g  Ò Ó ¨ g  Ô º l  � tG PG 

1. � g  

2. Õ Ö = � 

3. × �= � 

4. Ð Ø Ù Ú � � � 

5. Û Ü � � � 

6. ' Ý ` Þ ß à � 

7. ¢ ' á â  

8. ã � × � = � 

9. ä å æ ' = � 

10. ç è ; æ ' = � 

11. Â ' Ý æ ' = � 

12. ä å é ê = � 

4.03853 

-0.1071 

-0.0066 

0.2618 

0.0170 

-0.1297 

0.5070 

-0.0004 

0.0073 

0.2068 

0.0090 

0.0069 

2.5388 

0.0486 

0.0047 

0.2471 

0.0172 

0.0778 

0.3622 

0.0055 

0.0317 

0.5331 

0.0401 

0.0263 

1.5907 

-2.2050 

-1.4067 

1.0596 

0.9892 

-1.6682 

1.3997 

-0.0809 

0.2294 

0.3879 

0.2256 

0.2630 

0.1117 

0.0275** 

0.1595 

0.2893 

0.3226 

0.0953* 

0.1616 

0.9355 

0.8185 

0.6981 

0.8215 

0.7926 
��� *�**�***� � � � 	 
 � � 
 � 10��5��1�� � � � � � 

 
* + �* + �* + �* + � ���� 
b � E " @ û ü É * 7 ; F( � � �  � ? 7 �  � � ð ò ¼ � �  �: � � �
 �# t m u a �  �8 # ó ô �R � ? 5 �  �õ ö / # �  �O 	 � / # �

 �� # t / # �  � õ ö 3 ÷ �  ) 

B' 6 { â ã &� � �  ] � �  3 y � 5 6 7  } 0 N O ; 7 < p û ü É
* � � D E &� � � �  ¬ � @ # ² &� o + < ) * � = > j: � � �  ] y �

5 6 7  } 0 N O ; 7 < p û ü É * � N D E &: � � �  ¬ � &­ 'V W 	 j

��������������������������������������������������������
6� � � § ¨ � u ë Ñ g .� � �� ' � ���ì t ©í � � § ¨ x 		� È x �F�
7� � � § ¨ � u ë Ñ g .� � �� � 3 � ���ì t ©í � � § ¨ x 		� È x �F�



� � � � �� � � ��� � �� � � � � �  !" # $ % & ETFs � � ' ( )  �� �

k º ¬ ¶ &O m § V ? &) * � � ¬ o ð p � j­ ') * � o ð p � ~ � � �  �

� : � � �  @ ` 2 A 3 o ð @ V W &� � � � �  3 y � 5 6 7  } 0 N O b

� E " j 

' 6  ÷ü h p 
 � � ­ ® z Y � ß � �  
Ð Ñ g  Ò Ó ¨ g  Ô º l  � tG PG 

1. � g  

2. Õ Ö = � 

3. × �= � 

4. Ð Ø Ù Ú � � � 

5. Û Ü � � � 

6. ' Ý ` Þ ß à � 

7. ¢ ' á â  

8. ã � × � = � 

9. ä å æ ' = � 

10. ç è ; æ ' = � 

11. Â ' Ý æ ' = � 

12. ä å é ê = � 

5.9937 

-0.1293 

-0.0077 

0.1762 

0.0761 

-0.0564 

0.3035 

-0.0152 

-0.0044 

0.0807 

-0.0352 

0.0012 

2.8641 

0.0526 

0.0050 

0.2408 

0.0377 

0.0481 

0.2400 

0.0081 

0.0300 

0.3529 

0.0421 

0.0269 

2.0927 

-2.4594 

-1.5417 

0.7320 

2.0211 

-1.1739 

1.2645 

-1.8692 

-0.1482 

0.2287 

-0.8370 

0.0433 

0.0364 

0.0139** 

0.1231 

0.4642 

0.0433** 

0.2404 

0.2061 

0.0616* 

0.8822 

0.8191 

0.4026 

0.9655 
��� *�**�***� � � � 	 
 � � 
 � 10��5��1�� � � � � � 

 

������������ � �� �� �� �  

E H # 46 7 @ � � &! 8 k 9 * X � � z Y &B C � o D � � ¾ � &M =

� � # 4« y � 5 [ 8 � é 9 Þ * X & � é VAR÷ü p b � E " P ± &> ? v
w " � 
 x ETFs y z # p � �  ] # 46 7  �y � 5 6 7  p ; 7 < CM §
é 
 � � ­ ® ÷ü z Y &Y ; 7 < R S 8 9 ] e U V W p ` 2 $ < ] V W ^ 	 É

* 0 E j 
� � � � | R &� � �  � &­ 'V W ` 2 � ã o i &� � â # 46 7  q

� �  + } b � E " CY Ø : � � �  ¬ ~ &­ 'V W 	 j k º ¬ l &O m § V

¦ § + n &e 7 @ V W 8 � + 8 ) * � 
 o ð p � @ ) * u @ j
 k � �  3 4

5 6 7 < 0 N O @ ; 7 < : d H � � � ~ �: � � �  � @ V W &� ! � � ) *

� � � � � � � &� � � 5 ) * u @ p � = g &M � � � � � � � p ) * u @ j 
= � � ð E ] Z F 
 G ã @ ¢ £ 3 Ø ü # _ ) Î # ¦ § � � o = > @ G ã

¦ § � 0 
 i ¸ &ß L 1 = H � ° ä &L M e U # ² l " # m s I � &8 k T k

) * � k q r # � ! ) * u @ &� } 0 " � < &8 k ß L � ¢ £ ¸ G ! 8 J � K

L&L M ) * � � ì � + � ] � M @ ` v  s + � &
 k ) * � 6 # � 0 k 5 p

� 5 � � 0 H 	 p N j



�
 � � � � � � � 	2010� 12�	
� � 
�

� � � �� � � �� � � �� � � �  

_ ` a  (2001)&# ² � ª 4 � 7 § ] � �  p � � & ` ¹ � � � O � � 
 � �

� F j 
� Z [  (1996)&K " � ] Ç È # � y � 5 3 # ² a � « W 6 7 < E " p � � L &

������&�13 P �2.&331-352j 

� Ð Ñ  (2000)&" � # 4á * h O � ¥ Ó Ô « 45 E " z Y &Ý � { N � � Q

å � 	 � � 
 � � � F j 

\ ] ^  (1999)&" � # � 7 # � �  ] a �  « a � 6 7 p E " � � &Ý � {
N � � Q å � 	 � � 
 � � � F j 

Bushee, B. (2001), “Do Institutional Investors Prefer Near-term Earnings over 
Long-run Value?” Contemporary Accounting Research, Vol.18, 207-246. 

Busse, J. A. and T. C., Green (2002), “Market Efficiency in Real Time,” Journal of 
Financial Economics, Vol.65, 415-437. 

Chan, K. C., W. M. Fong, B. C. Kho and R. M. Stulz (1996), “Information, Trading 
and Stock Returns: Lessons Form Dually-Listed Securities,” Journal of Banking 
and Finance, Vol.20, 1161-1187. 

Comiskey, E., R. Walkling and M. Weeks (1987), “Dispersion of Expectations and 
Trading Volume,” Journal of Business Finance & Accounting, Vol.14,  
229-239. 

Freund, S. and P. Webb (1999), “Recent Growth in Nasdaq Trading Volume and its 
Relation to Market Volatility,” Journal of Financial Research, Vol.22, 489-501. 

Jennings, R. H. and C. B. Barry (1984), “On Information Dissemination and 
Equilibrium Asset Prices: A Note,” Journal of Financial and Quantitative 
Analysis, Vol.19, 395-402. 

Jones, C. M., G. Kaul and M. L. Lipson (1994), “Transactions, Volume and 
Volatility,” Review of Financial Studies, Vol.7, 631-51. 

Lamoureux, C. G. and W. D. Lastrapes (1990), “Heteroscedasticity in Stock Return 
Data: Volume versus GARCH Effects,” Journal of Finance, Vol.45, 221-229. 

O’ Hara, M. (1995), Market Microstructure Theory, Cambridge, MA: Basil Blackwell. 
Santis, G. and S. Imrohoroglu (1997), “Stock Returns and Volatility in Emerging 

Financial Markets,” Journal of International Money and Finance, Vol.16, 
561-579. 

Schwert, G. W. (1989), “Why Does Stock Market Volatility Change Over Time?” 
Journal of Finance,” Vol.44, 1115-1153. 

Silvapulle, P. and J. S. Choi (1999), “Testing for Linear and Nonlinear Granger 
Causality in The Stock Price-Volume Relation: Korean Evidence,” The Quarterly 
Review of Economic and Finance, Vol.39, 59-76. 

Smirlock, M. and L. Starks (1988), “An Empirical Analysis of The Stock Price 
Volume Relationship,” Journal of Banking and Finance, Vol.12, 31-41. 

Walther, B. (1997), “Investor Sophistication and Market Earnings Expectations, 
Journal of Accounting Research,” Vol.35, 157-179. 

 

 

 


