N\X\to

HEREEORAREERCEES L O 51

,
< K

[N

4‘mu@m
=P ANT A QNEYE QKERRERW L
VAN QE L HIWHRW 50208 | O RE
ERCIERI e EEC~ oL HEEE
SRHPWRE VOV L —PRAEFL AL - NN
NHFCREHIRE L ORKN VoI UREH
S HEEEQ D — & D~ x Ao RwH
U’ KRR QRN P Y S0 QY
T 5 RAUPRIZER” HAU D VRGNS

Bk oBWIRURY 5000 SR BEK
27 e D LIEHE KD I B YU R A
QIR K & R RN L s ER S ERE X
PRI Q SR - s b KA O W X5 0 32
BRSO S0 Qs 50 S’ SEE
FROKELEERCERHVRIOHECKE

YOS AWRIE - BEE e ) VA DI SO

& Ve

B
NBERY

L



DN

ERVER R ORERLET OB

HEIRQ 2 YRGS HiEE
HEROREEHIUIEWIR OV I00° KELUR S W
B DNRNANANHURIVE AR~ - R —

RREUST | RS HIEWE S W ERIC
Lo MR NE R R RE LU Q%R
R— R 2RI P KU QEEEK -0 {0 A [ 28
YO SR pERSERoRERN S g
T 549 O 42° Chow and Surti [2011] 37 %=
R— - R—2 U0 EHE QISR R A0
1A UG O 5 50° Duffie [2012]

RR— - R-RRBEC P —E DR - -
VX QEL R IE - yUR " IR Q KRR #) U 0 E8
#1040 AW I B R7 P —&h D

TN DNEBRELQRROMINANTL

NANEREDURNE

Aonn@ 1) AU o 4 Q KRR R U R0 = X A -0 92

¥E W 50° Thakor [2012]

OB AR— A

|

~

RETMNEX AN TALEY DL XA - X
TNA N 2 QL EEs -9 Ot ) A IR EIRREH O H
FinaviE ) D7 RIRESEQ H - & @ R X w4
XU SRAENR & KK AR AT L BIRR B DA sQ [ 2

it&%?.:ﬂ.b 5 Q°

R KEEREERQUIKEKTED” HEE¥

RS — N — QHEEKIEE S E 48 11000

HEROHFWELIND —R— -

Y —IN—Q

HHEEEER” 1]O0PEHEULEOOOE -~ BE
W= AWREONERE ST HEPE ] 000
R ERRE S O 5000 D — A D LK

QAVEION T — R — -+ IR —IN
K AR ORI KRR

S EKim

REES
M@ LY



FEHL Y a—  SEROEE T T

®MEz1 TO—Hh— T4 —F7—ORBERTEOHR
(10f& Fv)

450.0
400.0
3500

300.

250.0
200.
150.0
100.
LT
0.0

R R R IR RO S g

o

[=]

o

o

[(HF1) FRB, Financial Accounts of the United States & 1) §E#& /R

i (1) H B o) i oz

— #w %]io‘ﬁ’fﬂ%*i =
F ¥ < # 1 Do 2 MR g
I 2 > 1& Eﬁﬁ?fffeﬁa 3

No>#»m 3 F CL w % &%
R w o 5 & X oy b % D it
A T X D R S < =~
B o om Lo B b Tl
I & K B T oy T
ISR I 5 % 2 L o & 7
5 17 2% R oo i :
W > & F I O N it
8 C EhoIC bTﬁh@@ )
= v fa 1B M >
= 5 1 5 KB D 0% & 62
SO NS AlsE L o % %
2 & o0 kK L W %2 @ & % s
oo R T b o )
~ % i D - S 4
= B wo T & T 2
S D L oix T MO

K oo [z BT S > W 4

| Ok

AT AVHNEFES Y



DN

ERVER R ORERLET OB

s R - BERE® DS XK (TRACE,
Trade Reporting and Compliance mbmﬁmww N —
RSV EmEord —g7 WAL KA -
KNADZT NNT X - N A~ R ELE
# © PEEE £ O HHIEH © REH R ER N 2
QIFH” WD~ - MK« KNANQELUN
N X NN TN~ QHI-BEWERI O 5 50°
M RO KRR QERERIER V80 ) VW
D50 SR RIKEEH S H- & RRRER
OROOFHHE OUEEVOE % 21—«
EHA L O LUERHCHISWIR 0B -2 110 XU
K500 1 RO OV [ 2 <
ERCEBIL W R BEGREITMO L
RO LVEEDWY 500

N =T REE DS XK (CGFS
[2016]) " FHEERQERIAL WL 0RE

FAVOWEKEN N P — - Y —IN— U e

15

KR T S AR 4600 1) AUAWIEEE o rQ® D&
N L

SR KN D SHEEIAN A vy

L

)
NS O UEREY — X QIEER GO RN Y
KAVSRE R H O ) AU IR @ ER B0 2
$95% O LAVEEE O WY L0

fRREE S juE gk #E (IOSCO [2017]) B~ &
A — 7 RINEEH R Emd X N
ONANEDSHRNTYX” DT - AN AT
MR N - XN A D e R O
ERCEFIHWER OV 20° VOER Hin%k
o~ QHE RIKEEM CHE" Rt
K QEN LBE NO MK s (HOOKRE=
) OFMUESED DNT X - v N L AL QE
B WA WK KN D QISR WERD
AN ET R GER
b4

% 5 5
Q5 R IEERCIERIWE

it
£
7
ﬁ
i



OB T

AL Yo —

A

B E SR ELX KW S % Trebbi and Xiao
[2015] £B7 =22 - DNN ST~ 2 2
S RER# © ¥ RLEHSIEE I U #H 2 RS
DAL DL KR SR OV BER QIR
ELWVEROWY S0 VOHEEK PR UERH
REH LR D) VIR RERBEO SR O
HAUD 550 VAR M
RE(ONATINANCRNK RIS O L0
Mo O ERHOHMIRMO S L VEIIOW S
00

Adrian, Fleming, Shachar and Vogt [2017]
B PEERCERITH - WIRE @ R~ —N—

QZLMANKN—LELWITIE YO 00" D £

—H D LERTN

AN - KDNANZEDNINTX - N L a=#Q
PER L WREEPER U - HEnt o — -0
HE UM WVAIEZE 2480 V%07 HEV OV
paab==l SR EVE il S ok E= S PR SIAPREN AR S

Q0 MRS ORI i — R N2 NN N
YU IR Q LR BURSERRERED
5 R RILRUSe°

Anderson and Stulz [2017] £ £28F (110
OH#—-OKY) VEZEXR (1101 0#%—- 1 E
) URDWVEEERCERIHORIWE ROV
550° WRHEK BRI C HI- WK AR I E -
QHEARORP08" NATK AL At
FERNIXLVE O UELRY — X QIR BIER
HOHEEMORU U UENY | MmUY
ErRCHEH-oMEN S BEFHI-WRAR
B EEE QKR PO R4% 5 VHIIE O
WO EIRHE UK KRN E A @ oy X -
A XU BRI RIS SRS RES

NCEVPERE S N

YN



DN

ERVER R ORERLET OB

—

o~

~

TR IR S HSTR H W | L & o QIR i
RN CERIHH - Lok U EIR RS
RRE0 | R LEERCERIEH - WILE
0 IR B -2 & i 4 »0° Bao, O'Hara and Zhou
[2016] £" X~ XKHE QT QIIERQ ISR
U EQ R SRR RS O R (V-
PRHDOIEHONNTXK - AL A= QREW
KRN VOER KtrR— - 2—20E<
RO ST S AR

LIRS AR K AKX S WiE
BHOH - R~ o EH L0 ) UWwEII OV S
% BNV K RR— - R— 2 QRERNIXNT e
" —N—Q D —& D xR D ENQHR
SAVEE SANERE LD DR N A D i QKT E
Hw0H =N H AN —F (VRIS BOVERR
R— 2 —2QMEMVIKDG SN —IN—"% ] —

B A LR A QNS S HEEEWE & o L

JEIOTNINT X - e N T AN~

5 0 42 VRIEEA R I VR KA
N U EEHKECH-WHRUBERZ VY
43500 5800

Dick-Nielson and Rossi [2016] 3" ~ N1k »

AN RO QIR ST R DLk S e
ROEBHWE RO 550° v AR ANKWN
O — 4o @RI O v S e R MK N
D A K RO RIEHAN IR F A0 L7
Ry —N—Q > —h D xR QB
EHWRNE V0 DR DT HEEER DOEE

(M X7 XMW 18] (417 RER
TEUEIS O S0 5800
BHEERQOKR Y —N—1" =X A QIE S EikidE
SO IYER (U BRI Ao 10 1) AU AW EE 0@ e 1y O (U 5Q
=7 ERUNT N NRHDLECERIHE-S
XA RIS O v 5 rQU9THE DY 5500

Choi and Huh [2017] &% K~ —nN—"%» —



OB T

AL Yo —

A

A D L7 SN QB EREE D VIEREEHS
EHEWE O Uy O U0 &
£ NN KNAN R QEEY — X QR
BRGEIS O\ 5 4% S EHEWE R 1 OER
A HEEERQKY —N— QX AR
WMBHEE D VOEEEH—NHNN—F (VR
WO HHKUEO WY ERIHCEKER Ut
QMM (R~ —N—QiEM) U~0VELR
Mg 0 R RO EENE o -E S X
NA DN QIE O W Qs” HRER U IR QISR

REAS O 5 s0VIEHE A

15
Gif)

7
L

Bessembinder, Jacobson, Maxwell and
Venkataraman [2016] " 11OO&E&RLO110
| B ORE LT eHIERCIERI VN —
N— SISREHEE ( S M D £ Qi 5 wiiR D
500 WO HEK ENCER-REDREWED
MEIDOV L0007 HRIKEEH -SRI E

(RNm>»=QEas” NN VBN
R0 U Rk © 8RB PR =20
SO L0 AT e TRy —IN—137 Ei
EnCREONLCHEREWHE T CEE U
= VOERHKEKRBEI OV IR

éo

B QAL=U

CIR A6 R O R El
ERCEBHERW O 0 i« SRR

A\
ok
T

A N
WIEEHREIS DLV CRE LR OV B
FERUGOEMBEEGCEIR/IRODORI&S:0

4 SRR
A0 O R S IR X O (Y 5000 R ER SR
RKROLCLIVERCERD” BRHCH - WITE

P2 Q2R RB VR UERERGS-92Q028S



DN

IERE R O R ERLETT O BN

!

&

v Qe HEPERKCKHELEERSKEY
R OHEIET B QRE R K I QBB

TEE 4800 5o tr0®

LRIR 00V ULENY ERUZEURC
N— 2 QEESU2EE O 5507 VA

N XDNANZLENNTXK AT A~ 04
B¢ — X QUEERNWE L UERVERUS Q&
<OMTB" En RIS IN — 2y B Ao 00 ©
e IS RSR O UERT KR U B0
R E85° VOUR BRHQHIS Kl
m@%MKLELT\iﬁLt<T%£ﬁén&

ALK —N—Q P —h D exen ( SR
LoRORE” M- CHIRK Q Higr” BUKEK
SHEIRR VAT R Y 5000 XUONEQER QB
RELORQEE L9 5 e

MUERESUROWVHEDUSQHKEU O S vE” =ik
SRRV RO RV U RE WV EE e ) VR
Ae° EHRUR OV OREE @H—NH N N—H @
ZRH4HOFREOKER QERRELURRER LI
S0 WIUR OV OFERSG EmE U4 euHB SR
EURTOREESHERYE NG SEEL QD &
D= A )T @ERAT RN N TN & FR U ERE
DK NN @EHCYE N VDO EERIEEUR
NEBPERUIURN0® LaAR— - 2—2U QNS HED

RO UBTRHD W S0 TR L TR QI ‘
R R 5 relERs ! B VHHE [110 | H] R EvREe
A8 10 § EECOmD 2 e <TI0 N T — R — - T —
57 FEERCIERTW QL OELN S R B - R AR - B O
SRR IR — 2B O T 0°

T RERHGEO VU LKIRY L eETRE Y _

BEHRRS O NRRIRAY S ORERR B ez <UHREEUQ S BEE (110 ] K] W
" BEHICRMRAUKVOSEE OV IR Qe



OB T

AEgRL B2 —

= 11O RE¥KmI] | @ — 0w O~ = Liquidity in
Corporate Bond Markets Under Stressed Conditions Final
Report VB~ A 4 — 2 S U2 (I0SCO [2019])°
HEOLES EREECHEPUBSNIR EA%—~
BRI L 0 HE Q YR S R D0 K~ A K U
7 EEQIHEL L NIKN Y DR Y QT SR 2w 1) A
A E R O 5500

©  4J %2 " Adrian, Fleming, Shachar and Vogt [2017]
B HIRKRITOOOEHLEHWN — I QEBH URP e Y —
IN— AR 600 AT AN INERT R 0O U0 Q V480
2" BEEICIREII SN A U KI{EE g e

©  Anderson and Stulz [2017] B HE=R&ESE D EE

{ — X OEBLISBHOHT WKL 2P I 0U-2RRL0

P EERHCHIW R A RIKE E# © Hi- REOBREW

MREKEEH S UK R | VER W 5e°

(e XiE)

EERK [110 | K] ¥ELEZERCEARNIVIERAWR
R [RERN T —a2~] 11O | K> (D HN™
FeB)°
(http://www.nicmr.com/nicmr/report/repo/2016/
2016sum04web.pdf)

WERE [110 1 1] [KECHEREQE] THYkkE
e

Adrian, T., M. Fleming, O. Shachar and E. Vogt [2017],
“Market Liquidity after the Financial Crisis”, Federal
Reserve Bank of New York Staff Reports, No.796, Oct. 2016
(revised Jun. 2017).
(https://www.newyorkfed.org/medialibrary/media/re-
search/staff_reports/sr796.pdf#search=%27Market+Liquid
ity+after+the+Financial+Crisis%27)

Anderson, M. and R. M. Stulz [2017],"Is Post-Crisis Bond
Liquidity Lower?”, NBER Working Paper, No.23317, Apr.
2017 (revised Apr. 2017).
(https://www.nber.org/papers/w23317)

Bao, J. M. O'Hara and A. Zhou [2016],“The Volcker Rule
and Market-Making in Times of Stress”, Finance and
Economics Discussion Series, 2016-102, Sep. 2016.
(https://www.federalreserve.gov/econresdata/feds/2016/
files/2016102pap.pdf#search=%27The+Volcker+Rule+and
+MarketMaking+in+Times+of+Stress%27)

Bessembinder, H., S. Jacobsen, W. Maxwell and K. Venkata-
raman [2016],“Capital Commitment and Illiquidity in Cor-
porate Bonds”, Mar. 2016.



DN

(i O

ek
=3

5

ikt D K E

i

&

(https://www.phd-finance.uzh.ch/dam/jcr:ftffffff-eda2-41d0-

fif-ffffd2695ba7/FS_springl6_paper_Bessembinder.pdf#sea
rch=%27Capital+Commitment+and+Illiquidity+in+Corpor
ate+Bonds%27)

Choi, J. and Y. Huh [2017],“Customer Liquidity Provision:

Implications for Corporate Bond Transaction Cost”, Fi-
nance and Economics Discussion Series, 2017-116, Jul. 2016
(revised Oct. 2017).
(https://www federalreserve.gov/econres/feds/files/2017
116pap.pdf#search=%27Customer+Liquidity+Provision%3A
+Implications+for+Corporate+Bond+Transaction
+Cost%27)

Chow, J. and J. Surti [2011],“Making Banks Safer: Can
Volcker and Vickers Do It?", IMF Working Paper, Nov.
2011.
(https://www.imf.org/external/pubs/ft/wp/2011/
wpl1236.pdf#search=%27Making+Banks+Safer%3A+Can
+Volcker+and+Vickers+Do+1t%27)

Committee on the Global Financial System (CGFS) [20161],
“Fixed Income Market Liquidity”, CGFS Papers, No.55,
Jan. 2016.
(https://www.bis.org/publ/cgfsb5.pdf#fsearch=%27Fixed+

Income+Market+Liquidity%27)

Dick-Nielsen, J. and M. Rossi [2016],“The Cost of Immediacy
for Corporate Bonds”, Aug. 2016.
(http://gcfp.mit.edu/wp-content/uploads/2016/09/Dick-
Nielsen-Rossi.pdf#search=%27The+Cost+of+Immediacy+f
or+Corporate+Bonds%27)

Duffie, D. [2012],“Market Making Under the Proposed
Volcker Rule”, Rock Center for Corporate Governance
Working Paper Series, No. 106, Jan. 2012.
(https://www.gsb.stanford.edu/faculty-research/working-
papers/market-making-under-proposed-volcker-rule)

International Organization of Securities Commissions (IOS-
CO) [2017], Examination of Liquidity of the Secondary
Corporate Bond Markets Final Report, Feb. 2017.
(https://www.iosco.org/library/pubdocs/pdf/IOSCOPD558.
pdf#search=%27Examination+of+Liquidity+of+the+Secon
dary+Corporate+Bond+Markets+Final+Report%27)

[2019], Liquidity in Corporate Bond Markets
Under Stressed Conditions Final Report, Jun. 2019.
(https://www.iosco.org/library/pubdocs/pdf/I0SCOPD634.
pdf#search=%27Liquidity+in+Corporate+Bond+Markets+
Under+Stressed+Conditions+Final+Report%27)



OB T

KL Ea—

5

Mizrach, B. [2015],“ Analysis of Corporate Bond Liquidity”,
FINRA Office of the Chief Economist Research Note, 2015.
(https://www finra.org/sites/default/files/ OCE_research-
note_liquidity_2015_12 pdf#search=%27 Analysis+of+Corpo
rate+Bond+Liquidity%27)

Thakor, A. [2012] ,“The Economic Consequences of the
Volcker Rule”, Center for Capital Markets Competitive-
ness, Summer 2012.
(https://www.centerforcapitalmarkets.com/wp-content/
uploads/2010/04/17612_CCMC-Volcker-RuleFINAL pdf#se
arch=%27The+Economic+Consequences+of+the+Volcker
+Rule%27)

Trebbi, F. and K. Xiao [2015],“Regulation and Market Li-
quidity”, NBER Working Paper Series, No.21739, Nov.
2015.

(https://www.nber.org/papers/w21739)

(MNRLD 0ok - JMERISEERIK)



