YRS : 10384

=4

=

S

27720141152771

RS R
uDc

B r3

iR

oA ® X

VPIN, RS HR~EM

VPIN, Liquidity and Asset Pricing

6 F 2T 4L 4
+ 0 % A
AR H -
e S FR I 1]

2538

54848

Wi R B
& & A
2017 % 4 A
2017 % 4 A

2017 F 6 A

2017 % 5 A



BIIXFEFAMR R4 FRA

ANEZH AR I ARANAE FINHE T T, M7 58 BT FT
o RANEREGEHSHHAMAN NS C 2R FURR, 1
FEICH P = 5 SRR, AT SR Ta A (TR 20 e A
ARIESTE GAAT) ) S

T AL SN YR (D)
FIBTTE R, 3RS ( ) PR (H) 2 PRESE E
Bilh, fE ( ) LR =R, GEEL LR S AEE

S

VR B R 2 01 5T NS IR A AR, ARG BLTE R, AT RAAME

FIAN (%) -
¥ H H






B IRFEZALICEERE R A

ARNFZ R ITRAARYE (e N RSN [E 22 A7 5649 7 AT S it 7 0
V2.0 S RIE DR B A e A AR S0, IR A BT B R B LA AL
AL S CRFRAUTMFI TR, RVFEARSGENE TR E
o LR PR B s A1) o A N IR BT TR S 2 i SN 4 [
f e e AL SO A R PR AT AR R, K AR SR AR R
TEIL W AR, SRITFEED . 4 Eneli e 07 G P E H At 3.

RN SE T

( ) LA RFIRE R 2 W A E R RS AR 30,
T o0 HRE, MERERH IR

( ) 2AMRE, W FIR L

CIEFE A LA RAE S AT “ v 7 BUH BN A PREF LIRS
Bife A Z TR IRE R RS 2 A AR, REE TR AR
Ze R B AL ST N AT AR S B IR ANIH S 1, BOA
NAFEEERIR S, Y& LR

]l
X

AN (B4 -

20174 H H



e

WA R R 5D, @i o OAE— @ RE EmE NI 517 85
BYETT A, anfE] g KR S A AR R — BT 8, mARAE 5 H
IRANRE I i — A 56 [ 2010 4 5 H 6 5 TN HLA B A1 7] LA ik A\ #4140 - Easley
(2012) EFEMFFT BT 0 A AR R, 15 A2 G B FDE G (S B A2 o %
(Volume-Synchronized Probability of Informed Trading, f&i#% VPIN) AJ LLH A AL HT
M 4R TR R, 50T R I 20 HOB g T DT R iR sh Ve, (£ e R B%
il KU o 5 IGIRIY, B 77 % A ) A A2 — AN K AR 16 . T AASSOR VPIN,
MBS %= 2B R ALK, 7E Fama-French = [K-F [ 3Al LR 1T VPIN & 152
T TS R MRS XS BE 7 5 U e AR R o AR SRR B B AR T 3 B S B AT T
7¢, FIH Easley (2012) —3CH% VPIN ISR VPIN, & S il Bl midiisg 5
A BRI 2 DL S EAE i s e R B R R by, IR S VPIN Hifsh it
IR HI AR, ARG MG R A BHA R 2 BadE, P #E ST
i 75 #27 MriZ: . Fama-MacBeth P25 [B] J9VA4R 78 VPIN. i sh P 5 B SR st 22 2 (8]
IR R 45 RAUESE R E QDR 137 E VPIN ANREVE N — s PEFabs, dEimiEse
VPIN FHAR =X R 7, VPIN FEAN I 5 00 8l MR 5 55 7=
Hir, VPIN S¥ah XS 57 5 i B RE I N HAME .

oA VPIN: UWNZS%; Wizht; Fama-French =K 7Y



Abstract

With the development and progress of science and technology, high-frequency
trading has affected the trading behavior and ways of thinking of the people in a
certain extent, like a storm sweepting across the world. Everything is going to be a
double-edged sword, of course, high-frequency trading will not escape the rule. On
May 6, 2010, the United States flash crash events effected the word heavily. Easley
(2012) tried to find the cause before the event, and found that the Volume
synchronization Probability of Informed Trading information (short for VPIN) can be
used to measure the toxicity of order flow of stock market, so that the market-makers
can trace VPIN in order to hold the liquidity and control the risk in a certain extent. At
the same time, the asset pricing problem is also a topic that never fades, so this article
linked VPIN, liquidity and asset pricing to find whether the effect of VPIN on capital
asset pricing is through the liquidity. In this paper, by using the high-frequency
trading data of GEM, the estimated VPIN is adopted to calculate the probability of
informed-trading level of the market. Firstly, we trade the effective bid-ask spread and
volume as a direct indicator of liquidity of the high-frequency trading and attempt to
explore the correlation between VPIN and liquidity. Furthermore, in order to discover
the relationship of VPIN, liquidity and the cross-section return of stocks, the
portfolios are constructed under the condition of controlling for ESRD and VOL.
From the result, we can see VPIN can not be served as a liquidity index in the GEM
of our country, but VPIN can be a risk asset pricing factor and the affect on the stock
return is not through liquidity. The impact on the asset pricing of VPIN and liquidity

is complementary.

Key Words: VPIN; Return; Liquidity; Fama-French three-factor model
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