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L3R UE IR 3E 5 B 45 4E P39 Bl BT 2986109 {230, B BB K T 5.38 f%
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S0, 2 5 AT L BT R T D 88 .

BRHTREFHHEWNR, IRRERBLFHR AAELATH . AHERLEH
BIREM L, FEHEA SRR E.? Bk, EH T
% TR AT 2 B 5 W22 7 R o B R AR T AR A , B 40 A R B 2 WL 22 F B B B4R AR o
7 25 B B 471 5535 8 ( Leading Economic Index) ) 10 N4 g trd , K — Tk %
FAT 500 K338 B R A%, DR BRAE S5 Th S % 725 I 48 BF i S0 S OO VR A . @
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20024 ,2010 4¢ 12 A 20 AiHE.
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XLk, ATz RN EH R TAAELABRENETFEARE,

® 1#RX http.://www. conference-board. org,
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1.2 1990—2010 FHALKIEHZHAM A ST
£1.1 EXELSFELEERRSRNE

H IR R4y WE

1 3 b S 25 48 3 T E i} 1] ( average weekly hours, manufacturing) 19.65%
SE- 359 45 8 B 3 Ok ok B BF 4 A ¥ (average weekly initial claims for unemployment

insurance )

il b BT 1T B ——1 3% & A1 45 Bl ( manufacturers’ new orders, consumer goods

and materials)
4k R 7 H %48 8 (index of supplier deliveries-vendor performance) 2.92%
il IT 8 (dE B B ¥ 45 & ) ( manufacturers’ new orders, nondefense capital

<o

2.52%

5.88%

goods ) 1.46%
BT (A A E) (building permits, new private housing units) 2.02%
500 H %38 B Z M #% (stock prices, 500 common stocks) 2.91%
1% T fit B B ——M2 ( money supply, M2) 27.14%
10 4 8 HE 45 -5 B 35 ) %8 i ] F 2= (interest rate spread, 10-year Treasury bonds 33.03%

less federal funds)
I B & Wi 48 (index of consumer expectations) 1.88%
%% 46} e ¥F - 35 [ % 75 2 ( Conference Board) R, hitp://www. conference-board. org,

B EHETALER.
EIHEFTHAT LTS B, X5 e LT EH e SRE—
REHRERRAREM S ER HEARIOR T EAFR, YR EHEK




6
ELANBRAREEHR

BEX SR BARELE, BdEE LREENER FFRFRUL-ER
RIS, BRH R T Al 00 BB RO, 204 B0 AR #5 RXUR , )L
T E 75 1 3 B A Ak e 3 ol 5 B BT B

B2 BFHEHT M LR, BN A AERIERR S TS,
“BEARMT EELREXNH, RABIBREFHG FEEENWN -ESN
R X HAw o

VRN BRANEE

LSRR, BOA R EEHA LR BORE N ER . ISR 5 BBk
MR FEERPE FHNEZS TS EMMHERER, EAEFRETHHOA . A
T RIERN . AR AE HE S AN BRAM BB S T HE = QRN , X
FIRBAEEWEN O ARKWAEER, MERAE I TREEFEREESE
DA HAR L

(1) BT A R BET P45 0 A% T2 RUL ]

BN TE N IF A 5 T G AT 38 5 VE 25 B M i B R AR 2, 404 BROF B &b 22 B 4K
T RER BIER R, AR ZA L A HFBEERR T ERBU%E, EIE
FHA G R, B E TR LR 5 B B A [8] 43 54 H 3K B SE HKE %
MR, WRFHKEL , BRED, MNTHPHFRRT MRS, ZIEF 5 LK.
RZWM T, ERBEAH ARNBRANLZ S 5E2H TG HHREME, BNEERHN
FHREAEME S — 0T BRI MTRIBOES , N7 R , 356 KAl
%2 5EXABEE , BWIRT I B AR

(2) ITERBEERF O, BETHRE

BOEEM AR, BRYZT KR T RA, HEMTHSESHELIMKRBE, #HZ
RS HEEZHEIN, SBETFAA VR, REIFRIEFTHSE5E B,
AR

INFFEF(2002) HA T #HEBHNFE AREE . LT AR MESKER
X A RN FEHT TR RAENRR, AN BRI ERRET
NREFRF R M T BT AR, BOR TIESF T A R IR B I EE, & R
TSRS, AT T 2B R AR .2

® A Hanson & Oprea(2004) MHF KA R B R E W H i TEZ L BRS04, LIRS
BHEHBNE MRAE N TRONZ SRR FEE TR EATM ARG, EERILEREYT
BREAWGHHRERSE, BE T HHHORIMEAXMELEWUBRATIRAEMNTHHRR.

@ ZRHFEMBEFEER NER ABNMRABEENEFEIT) . R(RRBHEAREER)
2002 4E55 12 #.
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George Steven Swan(2004) # Fxi @ d W HFH R BAMBHBIE, BHT
“ R VIR IS, BDE Ol BT R IR iy N R 2C S T A B A ATT 3B S H R A 4
REX M, YEWBREHETHINRELSOHEBRFEH B UBRNNESRE,
T 24 B PN B RS 5 T B R 2 i, M AR A M S, S A RE R AN K SR U
35T REH R AR, TS H S MM A (BB FEE) & H i EZH
K, SHEKBETHR, AT EEREFIEST . NHEEERESBIELLE.
TARZHHARTLEESESRTHEER S, RFHE KO

Yu Chuan Huang et al(2006) {ff I F TR B & IR E G B HEXIE
535 BT EE B R A M BRI R . G5 3R B , BRI IR — BUER R/ R
ERHP A, RENHES LK, ARE SR, BRIBRETY RiHRER
I 80% R T RB T GBS . S0, EBBYIINE , 225 BB
SR ARENTHRE ST, NTRET SRR .2

Franklin Allen, Lubomir Litov, Jianping Mei (2006) #&H T — /™ 2 Hi 1 &4
HIBBRL KBS H A A TR B E BRI E MBRYE =F, R H 1863—1980 4 /i
W A5 B BRI T RE D E ERTTRANMAERZ S BER, PFRSS
REIR, BB A BEAR AT b S R R R, BRAR T TS A R, e T i
Y gh, Wi B HAB A SRR M AR T AR ® BE BB R B
AR E W EIER R MR P RER B GEN FUH, Carole
Comerton-Forde and Talis J. Putni§ (2011) IR E R EBR, TR EEXT
MR =4 T AR M, R 7AW s, 8 T 38 5 A, T = 3
5 & BRI RE AR . @

IEERMENESMFNE R LA EX M ERHAIHIT T HIR, LLSV
(1998) FF Ak R BIF 5T 45 3R B 7R , R A X 4 Rl TiT 3 1) B8 R R DR 0 58 M 3 8 R
KBS RERB/R, EBRFENES BRSNS NBERERFRRY, EE
P B 35 R HURE B B BT TS A, LA S AR A3 B R AT B BE B S SRR

@ See George Steven Swan, The Law and Economics of Insider Trading and The Talented Tenth: Who is
Despoiled by Insider Trading?, 5 Fl. Coastal L. J. at 67(Spring, 2004 ).

@ See Huang, Y.C., Roger C. Y. Chen and Yao Jen Cheng (2006) , “Stock Manipulation and its Im-
pact on Market Quality” , the 14th Conference on the Theories and Practices of Securities and Financial Markets,
Kaohsiung.

® See Allen, Franklin, Lubomir Litov, and Jianping Mei, 2006, Large Investors, Price Manipulation,
and Limits to Arbitrage: Anatomy of Market Corners, Review of Finance (2006).

@ See Carole Comerton-Forde and Talis J. Putni¥, Measuring Closing Price Manipulation, Journal of Fi-
nancial Intermediation , Volume 20, Issue 2, April 2011, Pages 135—158.
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Bl BER R E R % O Lombardo and Pagano (2002 )@, Wissam Abdalla-
hetc(2008) QMBI R LA H TRBKLE L. Bit, ITHMRBRHDFEEBIFER
RAFFMTRERATHNZS S

EWNIEHRTHET - +RENEABRREBTERWBRR, A EEREDT
K EMBRBA AR EFHEELHMAREGRERME STTEH. t—
ERBATHM BRI, BRETHSE5EE L, REFRA N ELIES LM EX
MEBA R EEHTHR . 2 BENREIEFTHNHRBAEERFRBNE
WHIREESCGET XN & BN BRAEEN T SX T, A REMRRAKER
BRI R BIEH MR BRINE DT LI EMIREST 0, it — P REBUE
HMBEHESE

FZF MR ER

—. Bl BFSRSCRR

EFEBT G N BRANAREIRZETERE, XBRTREUESRTY
FELRYM I . REESRTHHF T 18 HHEK, 1817 FXEANEHRXS
FROMEI RSB BB XN EEESRTHEERR. & FREXTNHERYN.
NRXHHEE, FHHRERETSRE - MEARARTEN TS, Hh TRE
SEEZS LM AR RGN R R MBI D HEA 20 R, BEE R AR AR T E
P& AT I8, BF L E T XA YA SR B AT R, BE R R
Stedman(1905) £ HEEF TR BRENMBRAX KA ESZTH T RN EEC
BEE 1933 ECUEF L) ML, —LZ2EFHF TN HRBHALERE S HE M
BANATAR ] . T X HBEIE T AN 4G T 20 H42 70 £, Hart (1977) 5 — KM
SHE A AR R A FE R T AR B BT AT G S S A AR —

@ See La Porta, R. , Lopez-de-Silanes, F. , Shleifer, A. , Vishny, R., 1998, Law and Finance, Journal
of Political Economy 106, pp. 1113—1155.

® See Lombardo, D., Pagano, Marco, Law and Equity Markets: A simple model, Published in Corporate
Governance Regimes: Convergence and Diversity, Oxford University Press, pp.343—362, 2002.

@ See Wissam Abdallah, Marc Goergen(2008) ,Does Corporate Control Determine the Cross-Listing Loca-
tion? Journal of Corporate Finance 14 (2008) 183—199.

@ HAHIESHFI ST 1863 FH —HEHR I AAMRBENZH % H 4 (New York Stock & Exchange

Board) ,1863 4F 38 E N iR i HA B B 2 M A A UE35 3 5 ff (New York Stock Exchange) o
® See Edmund Clarence Stedman,The New York Stock Exchange,New York: Greenwood Press, 1969.
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BRMET , BE A LIKF D Allen and Gale (1992) Xt Bt #t # YA BEA1T T 2 4 4>
KK ERLEFFEHBIABRNMBANARZP  FRHUBERT XS RBYLHE
FEH) T BEYE @ [F]4E, Allen and Gorton (1992) ¥ 4 45 3 4 44 A ¥E A< 17 3% 30 W0 45
M, RS AEBEFX:THERAMFRELN N EBRPHITHE., LRF
MRETFR T BN RIME B BB, FRARZ R E BT B HEIT T AR
AERNTEAPR @

(=) XRTHBBEABEGHTLR

20 4 90 FR, HRBMEM B BRANFE BRI RENN R SHE R E
G, W R EERER RS N X BRSNS IS, Fischel
and Ross(1991) AN AT — 2622 F X I T S M 45 3\ 10 2 AE B B AE , b i1
M BRPARFEZTLEEZWRNES, DFREEFRLEEENSE S E WL
ARG ; Wi ok B e XM R FBUAE RATRE , B A8 R 5 #4704
RIAWEERALE, B, BADM BRI KD P RIER S B HRAGTH
Ffe B A R BR BT BRYN , W7 L BB A 58 BV 5 T B & 82 A 47 2% B POOLS 1y
KERNRBUBE X BATHN® BE, B BIRB HEL, AN XHE TS
BYBRYALEA , B LLAE B 47 2y 56 WA 40405 W R B AT 0 A B 24 D, el 3 ) U 4L
7 2 T B 2446 P UE 5 3K VEMI S i MU BEAT G, I A 6 BT M A8 B A AT
JEX @

%} Fischel and Ross(1991) () E 3R W5 , Steve Thel (1994 ) 454 B4k R4 647
T, AN N LR R & R S U RSB BE AW R BT, BB e
B BRI 54T AR A R A, B E A B R E N AR 4T R
HTIE ©

Kose & Narayanan(1997) X5 B H B S MR BHAZ M X ENH R &
#,SEC ZRATMAHATRE G BTHBHR S , LR/ HE WA AR F1 5
ROBHAL, B B4R AT T B AT SR o, B3R IR 0 B S, TR B A R E T 0

® See Hart, Oliver, 1977, On the Profitability of Speculation, Quarterly Journal of Economics 101, pp.
579—597.

@ See Allen and Douglas Gale, Stock-Price Manipulation, The Review of Financial Studies, Vol. 5, No.
3, 1992, pp.503—529.

@ See Allen, Franklin & Gorton, Gary, 1992, Stock Price Manipulation, Market Microstructure and
Asymmetric Information, European Economic Review, Elsevier, Vol. 36(2—3), pp. 624—630.

@ HARIMIHES W HX > T BRI (Stock Pools) 54 MY\, BT E M N B, SE NERE,

® See Fishel ,D. R. , Ross,D.T., Should the Law Prohibit “Manipulation” in Financial Market?, Har-
vard Law Review, 1991, Vol. 105, pp. 503—553.

® See Steve Thel, 1994, The Mechanics of Securities Manipulation, 79 Cornell L. Rev. 219.



