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Koo X GERFFREGE T A8 5 A B 08 4 A Hy B RE L 52, th T ENAE BB R P vy &
Y S 805 2 LS PR R BB B RS S JAS s BT LABE B 3 St i ol D58 5 R I KB
FEAT I TRL R NS A2 5y A _ET15E H 5 K520 o
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N=2603

oL Hh A7 £ briEZE N E EON|
HidPer (4) 0.172 0.137 0.129 0.057 2.476
Mktval (F1J7) 9637 3058 53994 332 1591952
VarRet 3.779 3.583 2.223 1.282 76.686
&5 HAE (2) RFwRAMLEIT (RFREHTHA)
RGN
TR 5 A 7 t {1
e -4.654 0.173 -26.86 ***
Cost + 0.250 0.018 13.85%*
MktVal + 0.153 0.008 19.82 ***
VarRet — -0.562 0.036 15,51+
N=2603
Adj.R*=0.257

%6 FPALALIE R R 2 S a6 ikt

4.3 R 2: ENTEBLIR Fxs B P S A B

AT TR IS 1A (75K 50 d P X s B AR A6 o 5 PR AR 4 1) Ak
A R SR 52 BIE S e (SizeFj) , Mg A2 3l (RF ) R T 37 #E 4R AE 5 15 15 (VoIMKLFy)
BRI R . BEB B, W AL Bl FE O DA ST I H A A 5 I e, B LR
JRAC TR, RZINR . BRI AN, s dst P R 448 5 i L IR E A L4t 2% (Discy) »
B BB T 2 i 3 P BB T 58 AR T H AL i E S 0L, T i 51
1) 22 Bk AL B 4 5045 2 8 P AR I 32 Fri 3 R VA 3 P AR G ) — N L E A
%, WERTHERANZS B MEENEESE R, Bk LRk, Eemmns
L (e SRR, 1% HIE S A R . Ak, FRE T BRI AR 5 Costy SR IX 43 ENfERLRL
R E XA . [T

VolF, = o, + o, Cost, + &, RF, + o, Disc , + o, SizeF, + o, VolMItF, + £, (3)
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VolIFy: B PaEG: 158 t 3 i sg it R DLz AR IE O it ad k4 4 4%

Cost;: HE4UAZHE, 2007 4F 5 J M ZHH 0, Z /5 1

RFj: B4 156 t A8 AR A 2 i 4 i

Discy: I P24 i 55 t H 2

SizeFy: FIAIIES 5 t M HiZAEE 03 i

VoIMktF: 7T 35 PHURE 450 t ) A i bR LA T R BTl il 3t P U 443 4L

o VoIF  VoIMktF, « SizeFj [l U5 HUH £ E 2(

PEACR BT 3 110342 I 2006 4F 6 45 2008 4 3 A %, I HEkpia 248 il
AR F IR, SR RIREA 694 A, R 7 BB R MR IEL 45

* 8 A TSR, WNEFATLIEH, RF. Disc. SizeF il VoIMktF [ & #fhit
EHHREE N IE, MTHH—3. Cost MREAN AW YIE, HHELSERAARE, KR, H
P 2R 4 K A R AR ENTE BB 2R 32 i 5 IR W8k, ENTERLIR miX — A0 HAL )
THBLRE AN K o X Ut B $5 08 3 e BRPE MO A EDAERE o, 5 i A8 B A R 0t WL 2 1
s, AR A SRR T AR BUE BN R RS, 1AL S AN AN 52 ENARAL L1 5 i 1)
RIS, ARG ERAS R Y BER B WS G S . N LSS — Rl fg,
B S S B R AR R, T RS A B R S A R T,
JIT CALRD YA 45 JRAb AN SCRe I S S AR IR i v, S A5 0 o BT 1) FH s P R SR e P e 2%
RIS TX M A

N=694
YIfH e PR /M SCONI|
0.278 0.214 0.216 0.023 2.063
RF (%) 10.4511 8.76 7.330 0.035 36.686
Disc (%) 27.3623 26.951 10.644 -20.784 49.919
SizeF (11)7) 3249 2939 2013 304 9333
VolMktF 0.2974 0.258 0.159 0.092 0.745

A7 A (3) RS AMLEIT (ZERExTHM)

TSI AN{IHTR
7 ES 7 t {8
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e -3.464 0.671 -5.16 ***
Cost ? 0.042 0.051 0.83
RF + 0.008 0.002 3.16 ***
Disc + 0.014 0.002 7.3 7%
SizeF + 0.127 0.031 4.07 ***
VolMktF + 0.944 0.035 27.23 ***
N=694

Adj.R*=0.610

& 8 PP AT M XA AR R h ey fbit

4.4 REHERLR

FERL T RS H, BRATT 2 T A BT E B B 5 (A8 By e 5 EDAE B #4120 A2 5 HAN
B 10 ANAE 5y H -2 3T 260647 FUBR, [RIAE R I R 4 i A8 oy 1 0 25 (K T IR AT A 2 2

A, EASCHING ERZ I, 2008 47 4 F 24 H, ZESBAAE, W BEHEANE 5
SR PROCIRAG T ENAER, AASHIESTREA I IR) (4 3%0 NS 1%0. 1 THEAIIR] A BR ], FAT]
TCVERIR A0 o B F AT RN R AT AR IR W], BERL RS, R NS
BT AR E N X SR FHRENIE T ARG 1A,

YR o
Al
(i * T8
PHEHT 15 N8 5 H P&
2.016 — —
(%)
PWHEY PR T2 (%) 4.629 129.6% -41.468
WAL 5 AN P BT . -
(o) 3.594 78.3% 35 997"
HEE 10 305 H V8T % . —
(o0 3.614 79.3% 33102
PR 15 M55 PR T 5 ] -
(o5 3.585 77.8% 33 955"
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e S RORTE 1% EE KT R B

29 WRMTIATNERZHFRGHME 1

5 WAL

TR UESRAT 5 ENAEARE A TFAE LK,  HBIR AR 2 4, - D4 1 508 H AT
LA H e B S A 5y EDAERE I T 1 IR T3 T S R o B B LI EE2EhfE . 2007 4F 5
30 H, AEIEZF M A BN OL S, ENTERIBLAR i 1%0 L %2 3%0. VLIKENTERL
B A E )AL T AR T T B A e AL, ARl B BN BB,
P BT (A8 S A RAM L B B Lo AR T IL SEBRBOR REAE 22 KRERE 1A% DAL
W RAEIFARERE S N A1, BB I 2 LI AL 5 B ENERLR iRy 5 22 1 348 5 B
AR IS PR RO, IS BT 1A BB (OB E R 7 A Sl B T SRS 56 (14 75 74k
B LEEHE

MRS R T BEER AT R DL R BRI AR AT SR S, RN IR A AEED
B R G EIAN (5. 100 15 ML HD , KN &EF 10D, I/RELS
PR AAT W MR, I FLIX S8R SEAr e . DR SEmJR 10 200 A5 H A8 H X
SRR AT IS TR A LEBE R B AT 200 A5 HRASER 1 50 M2 5 H, B 5 ~id
DA G, A B SRR AT N IR) AR AZ 5 AN BT F o 31X e 45 6 8BRS B
EBURTH I, B b M REAE B R B LR BRI, (et i ek eI AE I -
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OB, FAE EERIBLUAR SR iR B0 B AR . B P IR B A s - B e Bl I Aot
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Transaction Cost and Investors Trading Behavior

--Empirical Study on the Effects of the Increase of Stamp Duty

XUE Shuang1,HUANG Yun1

(1.Institute of Accounting and Finance, Shanghai University of Finance and Economics, 200433
China)

Abstract: In China, stamp duty has been used as an instrument to adjust and control the capital market.
In this paper, we find that after stamp duty was increased, the shares turnover significantly decreased
both in short and long windows. The holding period was increased by 50 days after stamp duty
increasing. This stamp-adjusting effect did not weaken in the long window. The shares turnover of
closed-funds did not change after the event days. So it can be conclude that the stamp duty adjusted
effect mainly comes from cost effect, not the psychology effect of policy orientation passed by the stamp
duty policy.

Key Words: Stamp Duty; Transaction Cost; Trading volume; Shares Turnover
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