Vol. 23 No. 4
Apr. 2020

$23 B4 (L S
2020 4F 4 A JOURNAL OF MANAGEMENT SCIENCES IN CHINA

BREXHE. XETASHEESHRHMNIERE

WA, FHE, AR
(AR T R2ER e, L 200237)

WBE: AT PR TSERZFAGEIT LR LB ER 5 W%, 50 5 M A HILEH 25
B TIGAE B A HAT A SRR RN AP F e Hoh. B AAGER H ML P OA T
100 TH9 R % , EATHBEMRART T, TS MEBRR,BHRTRIFI>RES X, Mk
BT R G ML, KINR R G B R PRI . R E TR T A 4 MAAIK
PR G WPk FE R G HE AR AT H SR RT T @R, XK HITH S AERIE AR, LI
R HAT A % A K 5 & B EAR o) Bp B A& %ol K T 2 W AR RUL 25 4 4 4 7

EMAERT XHRME T TR RHITH, AR FATAFeNAAT ARBET #1A0A.
KRR LM%, Periisrt & K HHATA; ML REGH

HESTES: F830.91 SCERARIRAD: A

0 5

T

W 5 BB AR & J AN B, 2847 1 B
SR L S BT EORIAE i L e S BRAR AL 5 5
i, LA 38 5 T 3 B S Hb A M IT 5 5
TN R 8 — 28 5 A RS B F RS B K
A 728 T3 52 ) J22 TG (9 KAy 4 R HBIT T4 35 42
T R 5 & M 547 R B 0 B
P T ANE B 22 5 B TR NS5 BT R PR A 55
5 AR M R TS 8 T KRR TR 1
V. R AR RIZEHAE 5 o 2% HAT — 5 H 3
SERRAE , L0190 2% B 43 A B AT B R A S
JFU 5. 2 ZR GG 1) 58 14 ) 4% 45 4 AT T3 %
GeAE AL IR st B b B 2L TR ML 4
Rl TIT 3 v 52 B I 46 54 5 2 T 245 ELAT R AU AR 45
AR 0 | LT 4 23 19 45 1 4 Bl 19 4 40 W7 i
WZINRIBE A AT R 3 i

A Gl MO EEH B TS A 5 % Ak
SR 38 5 3G M A I RFSE R TR ™ YA

@  WeHE HHE: 2019 03 -31: &3T H#H: 2020 -01 -04.

XEHS: 1007 -9807(2020) 04 —0098 - 12

G3HT T BRCEEFIAGIE S 5 ) 48 I WL 2854, AR5 3
O 245 A5 T 45 ) 220 B8 5 5 A R AR AN A o
BEA NATTOF A8 T AR M ] B o) 52 e 7 4 B
AT M of ol T AL 2 2 LR A8 A2 2R R 45 4
M VEAZ I 4 B 52 5 T 5 vh R GE I i 2 P
i, BEfE 4 7 5 Bl T 3 52 A AL LA
Kyriakopoulos 2 1100 5 SRR ) IV % 4 9 I 4%
A SR, H22 5y i MR 2 i) 5 A 35055 A ¢
1. Tseng 2 388 1 — I 9 46 S 06 F 0 F- 45, % B
REAUAZ 7 2 BAT S eE , 58 5 W 46 B 53 A BA TG
BB v [ < Rl T 37 A o I 28 A AT 5
BN () 25 5y 19 4% P A ELAS e e
AR RS AE Ty W 4 B S e vk ELF- 38 B2 AT B
ZIEAREGER, TRREBZE , N RE R, H
HAARRIE K R XIS BF90 T 5 Rl
V-5 31D Z A TR 55 28 o Bl . X8 s
W2 5 X B HL 17 95 AR Z (B G R AT 1 3 #
RZ 2B AL 565 oy W 2T EX VT B A%
AT TR TR ), AT B i

HEWH: FHEARPEIE I E (UL811462; 71532009) ; sk &AL AR 45 2 78 B H .
EWIRMES: FERE(1974—) , B, WiiiE2 A, i1, #d%. Email: wxzhou@ ecust. edu. cn



$4

WISCNAE: B SZ 5 XA RS I A oty

AR, TSE T B2 TR AR A%, T3 X SR 32 1T HR
AR ARET 9, 2T B SR AT B
A HR RO A ok Y e AT
Zhou"" R AIAE Sy VT B KK K SR 2 TR Oy
[w1) P i O Sk R g Tl b AR T sl P A 5 | ke o
RIGNAEIE SN, 353 A o8 2 ST B HA A
—RERIHAR ol L FETT B BN I, 4
JRAZTT B A i B AN AZ T 58 A2 A8 1T B R
/NF RS I A BLAT TR G R HAR R HON 2/3.

Dufour 2 % B, 4Rl 117 35 1 52 5 1 Bk 1)
SR 37 R BB S 5 AT O B A R IR R
Creamer 4§ 20! WHIE T HH ARSI = 1 3h 2528 5 M)
24 ({52 1. Chiyachantana 25" B35 T 1997 4F ~
1998 4£A1 2001 4F Aok H 37 D E RIS Y
BRI SE 5 B4, A B T LRSS ST T B A 52 i)
Z ] AN PRAE.

AR ETLE G2 5 M 4P AN EE R ERAE , B 5%
Lo TR NG MAR P S Z [ ARG R R He T
BN ERFAUE (14 70 28 58 5 B A 1 52 ) M 2%, i
FHGE TR S XI5 46 58 ) 190 28 B IR, 30 53 8
WP SZ o M R0 T B B W 2. AR S B
FRR T 52 2% I £ AR N A2 B T 4% v W 7 52 gy 2
MAE AT 2R AT T 1 AL RAE. 5Hlae5
SRR TR T Y P 28 AR A7 2 A LE L AR SR Y
A oy B AR ) i N B A iR, BT b
AL BN G A5 ZREPE IR T RAE, 0 T
AR ZFENESE 5 547 o 10 RV s o o) J 5
25 M2 FIBGIE RS 5 W 45 04T T X% Fe 207, ik
TR FIAIETESE b W 28 AW 235 48] J22 T i 8¢ B 114
KA 22 Sk

1 REXSESHEMEHE

1.1 5 MEE

ARSI R Dy b IS5 58 5y B AN e
AL 5 5y 2 0 KHe , ) 5 50 1 4F, A
2005 48 A 22 H ~2006 48 H 23 H. BZ kT
ASCHHRAE R, rT S 0k (22 ] B T 38
ZE-L I AN N AN A S i TS
Gy A M AR AR R SR FIAGIE 1 73 228 5
Helirh 1 —2E A2 5 M M 250 sk 327 T BUAE

TESERISE T 1T B A 1 5t 3 3 D e HL AT A [R) 58
Sy W] 28 5 B Gy W s FNAE By 5 I S S g il
S5, T LA R B SE TT BN 7 (A58 5 3 o I Tt g 2
ELA S5 01 (38 9 W 4. IS A8 B M A 45 T
Yy 44 T LA FH N NTT TT 4550, FGIEAE S M 4849,
BT 6T TTZs8H M 216 J140.

Bl ZHMEREIE: (a) BRE (b) #UE
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Table 1 Summary statistics on trading networks

X b | PR

Panel A: Stock
o 0 10 301 1 4.02
ki, 0 36 348 1 4.02

P 1 32 349 936 1500 6 364.21
Panel B: Warrant
ko 0 30 247 3 17.89
ky, 0 32 672 3 17.89

v 1 10 132 532 3 500 11 492.91
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Fig. 2 Distribution of £, ,k;, ,v in trading networks of stock and its warrant
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Table 2 Exponents of power law between w and r

T BT JBe s A BOIERE 5 4
FB 1 0.77 + 0.02 0.69 + 0.02
FB 0.05 0.72 + 0.02 0.65 + 0.01
FB 0.01 0.73 £ 0.03 0.66 + 0.01
FB 0.001 0.70 + 0.05 0.65 + 0.01
FB 0.000 1 0.71 £ 0.05 0.64 = 0.01
FB 0.000 01 0.67 + 0.06 0.63 + 0.01
FS 1 0.75 £ 0.02 0.69 + 0.02
FS 0.05 0.69 + 0.02 0.67 + 0.02
FS 0.01 0.69 + 0.03 0.67 = 0.01
FS 0.001 0.66 + 0.04 0.64 + 0.01
FS 0.000 1 0.60 + 0.05 0.64 = 0.01
FS 0.000 01 0.68 + 0.04 0.65 + 0.01
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Fig. 4 Plots of 30 unique positions in 13 directed triadic motifs
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Table 3 Exponents of power law for different groups

e | pm | ommmss | mEERK
Panel A: «=0.05
FB S 0.78 + 0.02 0.62 + 0.02
FB M 0.68 + 0.05 0.65 + 0.01
FB L 0.75 += 0.03 0.78 + 0.02
FS S 0.70 + 0.04 0.62 + 0.02
FS M 0.70 = 0.04 0.65 + 0.01
FS L 0.67 + 0.04 0.72 + 0.03
Panel B: a=0.01
FB S 0.63 + 0.02 0.62 + 0.02
FB M 0.75 + 0.05 0.65 + 0.01
FB L 0.82 + 0.06 0.76 + 0.03
FS S 0.69 + 0.04 0.62 + 0.01
FS M 0.69 + 0.06 0.64 + 0.01
FS L 0.80 + 0.04 0.72 + 0.03
Panel C: o =0.001
FB S 0.73 + 0.05 0.62 + 0.01
FB M 0.71 + 0.07 0.65 + 0.01
FB L 0.74 + 0.08 0.74 + 0.03
FS S 0.71 + 0.05 0.62 + 0.01
FS M 0.73 = 0.05 0.64 + 0.01
FS L 0.76 + 0.03 0.71 = 0.02
Panel D: «=0.000 1
FB S 0.68 + 0.08 0.61 = 0.02
FB M 0.74 + 0.05 0.64 + 0.01
FB L 0.75 = 0.09 0.68 + 0.02
FS S 0.64 + 0.04 0.62 + 0.01
FS M 0.66 + 0.04 0.62 + 0.01
FS L 0.90 + 0.11 0.72 = 0.02
Panel E: o =0.000 01
FB S 0.69 + 0.05 0.59 + 0.01
FB M 0.73 + 0.04 0.62 +0.01
FB L 0.75 = 0.06 0.66 + 0.01
FS S 0.62 + 0.06 0.61 = 0.01
FS M 0.74 + 0.03 0.63 + 0.01
FS L 0.79 = 0.11 0.69 + 0.02

K7 (b) o, BGIESZ 5y 3 B Ak i I 45437 B %2
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Noise traders, diversity of trading behavior, and immediate price impact of
a stock and its warrant

XIE Wenie, LI Mu—ao, ZHOU Weixing
School of Business, East China University of Science and Technology, Shanghai 200237, China

Abstract: Two trading networks based on the transaction data of a stock and its warrant in China’ s financial
market are constructed to analyze the market information implied by the microstructure of trading networks and
the influence of diversity of trading behaviors on immediate price. The trading networks contain nearly one mil-
lion traders. At a given significance level, the paper eliminates most of the noise traders, constructs the
“core” trading network , and finds the noise traders have greater impact on immediate prices. By analyzing the
microstructure of the trading networks and identifying 30 network positions in the triadic motifs, the diversity of
trading behavior is calculated by the frequency at which the trader appears at the network position. The traders
with larger diversity of trading behaviors have a more sensitive impact on immediate prices. The microstructure
of trading network provides a new perspective for studying trader behaviors and price behaviors.

Key words: trading network; immediate price impact; trading behavior; microstructure; noise trader



