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本文探討資金流動性衝擊在借貸限制存在下，對於資產交易價格以及市場流動性的影響。資產價格不但取決於基本面因素，外生的流動性衝擊以及內生決定的借貸機率，均會使得造市者對交易價格的設定，在有借貸限制的環境下和完全自由借貸情況下不同，藉此可以探討資金充裕或短缺是否影響價格揭露訊息的功能。給定不同的外生流動性衝擊機率，根據本文模型所求出之均衡解，具有以下幾點性質：第一、在收到好訊息的情況下，資金流動性衝擊的機率愈高，知情投資人借貸的機率亦愈高。第二、市場深度及知情投資人比例隨流動性衝擊的機率提高，呈現先上升再反轉向下的趨勢。第三、相對於Chordia, Roll and Subrahmanyam (2001)之實證結果，本文發現在買賣價差、市場深度與資金流動性衝擊之間亦存在不對稱現象，而借貸限制是造成此不對稱現象的原因之一。
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This paper models effects of the liquidity shocks on the asset prices and market liquidity in an economy with borrowing constraints. Virtually, asset prices are determined not only by fundamentals, but also borrowing decisions that subject to the liquidity shocks. The prices set by market makers under the economy with borrowing constraints would be modestly different from those without constraints. In the economy with borrowing constraints, there always exists a proportion of informed traders who will engage in borrowing-and-buying strategy in equilibrium, given exogenous liquidity shocks and private information about fundamentals. The main results obtained are that the higher the probability of liquidity shocks hits the economy, the more likely the informed traders will borrow; and that as the probability of liquidity shocks increases, the market deepens and the proportion of informed traders increases at first, then turn round to decrease later. In contrast to the findings by Chordia, Roll and Subrahmanyam (2001), this paper analyzes the asymmetric impacts on spreads and depth from the liquidity shocks.
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� EMBED Equation.3  ���
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