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85,2018 B ROABKR T, 2018 ) o AESFAT SCHIR 0125 R IBEAR R FBEAS S 1428 sl ASU 2 7 XL 1404
AR 2R BT A BTN o 11255 — [ U ASAT 4 T4 W IASUST 28 5 R A A ]
T RUAT A LB B BRAR RN 1T ELOE T 8 2= AT B 9 2 =) 3 MEAT D B E A S gk
I 2T, A SR SRR AT 5 215 A Bl I AT o8, A3 R BLA
W,

AR IR 2 AT B T e A5, 28 Rl AT O 3 B Al L s o B AR RS
S5 A5 BB R R 5 SR bt R R SR ST AR BB AT O R S 1R Bk
FHSG, T3 A BB B T ML 2 ) 228 T P2 o 3 o AT AE SE IR BB AR DGR B P EE A S
BT a8t o A A5 B HE IR R IR 255 1 B AR S A i AT A 7 B PR L s et ¢
i R DR (AR SE 5 S AT A 2B AL B SCHR U , ARG BRI AR TG
BRI IETE RN FE A 2B N S T AT S AR T A SC 2, AR B A S e Ay
e B ANBAT 2 AV 04 o (A8 PR T B, DRI, AR T8 i L, 15 B i AT B 1
SEBURBEARAE AT IS 23 7 e )5 2R o Ik, AR SO s S A w7 B Bl i LA T
N o ASC B SE LA AN 35—, b A RIAE B AR B 40 ) 2 75 5 m] e A AR £ B B
TERAT N 75— AR RIBIR A AR s & 1A w5 BB i AT o, S BTG 2 75 A%
AR B R PR A AKX — A7 758 =, X — 47 S A PR ARl B PR I5E 2% W RRAE T A7 7
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8 TR BB EE U, SR B IR BEAL I REAS 29 AR BUR TR A B Rl R BL 2 2 50270
B TR S22 BRI WILAS 35 5 355 R PR L 511384, IBERUT A2 W) ) 15 8. 0 i MUABE R I 5 A1
PR, RIBA AT 22 w5 B a5 AT A B R EAR P 0 DR Pl X AR AT il LA K
TCELIA AR N B3 3 — G R AR TR B B A m v ARSI R T, K
AR ST ] B A KB AU B 0 i (E A BN ML, 38 T R IBAR i (A oK, B A w]
FAAEAEIR YR st I 5 LU SR IR IR 51T

ARSCHIBTTE DTRR 2 : (DA SCNBAUTATLAR R KA AT 52 2wl R L 1 E%
TR , AR SCRE T A S0 B A IR AR TR B A i 3 R SR ) 57, B 48 1 R T R 4wl
TERAT O B | A JBERSCRFEAL A7 o L 2w A T o SR 4 T3k dle o (2) A SR B8 1 1A
SR AW , DR B 5% 0 WAL A1 DA B IR ) A B A T o St T 22 B Al o (3) A%
SO B TTIT T4 R Al AT TS S04 , 0 BRAR 2~ W] P2 AT O 22 5 4RI 1 4
SRS o [R], ASSCHIFFE 418 HoAT B2 1 BLSCR  5 5C, RBZR IR S 401 1] B A At £ i A
R R TI R AE B AL, 30 T RIBZR AT (A BRATOR , i 24 w045 S Bl s L v 2 25 1 m
WP as Xt T = AT R AR R 7R B S
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gE R B R B HE — BRI A FIE R MR T 1 AR wl i e pria s
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HEMIIRE , JEHEE ML RS | T B 3h i E1 82 R 2R A R BRIy i T A A
ik SR/ LR = S (= S /A B 4 M NS RS R g e o0 R = ] T S TR DI/
A PR BRI S H Y, BT AR R SR TR — SR s H Y (Noe, 1999
ChengFlLo, 2006 ; BrockmanZs , 2008 ; 2577, 2012 ; 25 FI %5 12,2016 )

SRINT, 5 BUTE LB B GT LU )2, o I IRA Z5 A8 A< — IR R B G2 i A= i R IR S b
JREAR A, L R Ay v ) 55T AR 2 e 9 BERLASRE R o 55 i A 174 ¥ A8 [ R AR AR
TR Al 7 ] AAEAE A AR A 3t i 22 Uk 3 =555y UM BT A RIS SEAR I T K AR 1)
AT RN A SCHRIESE , i [T w90 SRR T AR T KIAR ISl 76 KR AR
WEE S A IFRBUNE S TSRS S AEEN S F XL (Ertimurd, 2014 ; Piotroski
85,2015 B EEARRAE,2017) DR, A P B 1 1A R AOAE BB R AT AN Z R AR ik — Ak
NI AT

FER IR T, b2\ 05 S B R AT o A KB AR IR A 1 T H (Ertimurd%,
2014; B EEAREE,2017), Tt — 25 R A Rl A5 BB ER i LB . SC R i 22 50 55 2 1 3K
IR KB ARA T R 508 Bl BB AT Z ) )2 R AR AE T B RS, il an , 520 FE PRt il
AR B 58 5 R 3 — % A ol 16 R (R 8, e 8 M s A0 i) i L, P
RBEARAT R 528 A BE BB 28 AT R 18] () 56 R AFAE BT 18 B0 0 A e o MR A AR 5 IR 25 A
AR | ) AE ELPR PSR IS AU I DR 3R >R Y UM 2 DA S e p R BT T I AL 5 AR
s w) U ARAR B USSR AT Ry A Y A DE ML 23 AR, 2 R B PR S0t EL AR B D, 75 K
JFFIZ PR (Dyck 3, 2008 ) o 23 FIE 7 N FH{5 BB R 5 A T At I 2[RI APt - 255 AU

R R 3 M R B RS S AT B AR o T FE B UOE T RS T SR R AN I B
M, 28 FE B EE B AT R e i U £ 26 R A5 BT >R XA Rl B e oK o5 B 9 8 i
TR A W) S22 w1 PR A 90 8 3 R A A 223 A7) v 80 ) 7 25 4 2 A 57 AR (Correia, 20145
R4, 2012) o #5720 R FUBAE S B 8 i0 FA 7oA R M R e b ST AR B 23 NS B R
WA | 358 T 1 i AR 40 R S B B R i AT R

AN ) A ZEAG T A R B B R AT B 2 AR B T R AR A BB 7 2K
AL, LASCEHAR BRI E 1 %5 8 B 8 1 KA oM R i T A 25 0 52 4l K IR 2
b STAR I 52 42 1T WA o BT, A BRSAS 45 8 4 88 13 0 Ry A IBEAR A Sk 1 T A0
W g (s A2 R JBEAR () JRe e >R )z A EE T4 o PR AR o ELAAR 380 KB AR JREBSUE 4, MR 25 400 £
F , FEASUTTHRI [R], BEA 0 A BRI D St in 1 BSOS $9 0 4 s A % Jal il , 32 S ASL B s S
R EARA ShFLA LS T AT 0 LIBEE i G 045 Sl B A5 U o F T4 sl AU i 7e I 25 g
5 AR I A4, AT A R AR SR 4 o5 SR8 A A BRI 205 N I KR
R AU A shAILEE SR T 28 WA T R BRI 3ot 40t 08 ol e SR B % R, RIBAR A28
SREEHIACRAA W2k 9 BRS R AT REZE A& F A w15 B R B AT N .
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JC, X — AL AR T (5 B B At St i 2% o LABRAS B M ], H i A A5 I8 B 8 A 7 o e i
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H1 AR TR BAUT AR 71, RTS8 15 S840 585 1 RUME S5 B8 e, B A AR JBEASU I i
S5 B PR R 2 A

VEN AT 3 B B BRI ) 1) 225 AL 38 5 1 I SR 5 28 ) T B P BURR S, R d
TE S N T LS AR 2 S IR S 5T A RS R 2R A S RAITT RN,
LAILIEE PT BB 52 M 28 =) A A0 B T 8, o BRI, SRS AL ELA W BHA PRI RE - BUA A2t 43 A
F R AAEH 02 shHL S AIESE T S22 HL TG BRVE FH (2575 1146, 2017 s d POk 4%
2019),

SEAS LRI A TR R, BG83 1) BT A AT 2 0 B RS, VA B R S BRI
WASE , FEAEA BN T 1% BR B 1 5 Gy ad R v, — D T, 00838 5 8 R IR 6 JIE S (T et /=
fl Al il 9 5 15 B R B GEF PTPAN AN 2 75 0 2 5 B B i E i A% i R LAl
15 B HE , 0 H F W A lb 2 S AR B R st e | B R B 5 B 5 i A ST, e
“HUE {5 BT BELA A by SR B SR E A A mT REE , R & A B AR B w3 B i 1547 &
IS E MY, SRR 4 B S S0 Sz 25 35, BIr LA 8 94 588 15 FL ) 2 ) S 25 5 Wk Sz 25 300 i
T B bR o BRI, 228 AL RE AR IR e A R A5 B B 8RB A T o 9 — T, 3R L T w A
A3 B RIS ME LATE o = A0 o DRI 4 R /NIRRT R 25 43 o, LA 254 B K
AR TN Z R, AR KRR FH OG22 5y ¢ 4 o A Bl Oy il SEAT Rl 2 25178
B, 2352 M A R AR (A (Jiang 5, 2010) , 5 23228 F 0T r 2 10 DG o 1M L, i [ P iR o i
PR AL, BRI R A 1R 5 b PR UR A AR I sl 1 (R 35 RIEARAR A 47 T 7 1
15 J8. 3 WU 2 T I 5 o 2 P A ST) L 25 5 5 | e 52 2 i i 2 v HL A7 T A U8 R 42 4 (ol DOk 452
2019) o {7 B3 58 1) B30 N 5 A A b A5 A ) RN — |, IRE S ARV S22 11 W) THT I 471 5
SRS A WABE , SR RATR B B IRV , il FTR B AR ERAT 31 1 AR A w5 B Bl i s UARE 3% PRI
TESZZS AR AL T R AR AT 515 B R A E R AN 03 BT R A SR R2

H2 - BRI R 15 B Bl % i AR AR IR Sz 25 Al i Ry B 2

MBI B AT E NS5 B, HXEF N AR E W AT, HUF & T
FEBEE A NEME X — IR T WU E A T S A B AARFTAE FH o X AU
SN HLA 4 5838 HA ks e BREIRE , T A 2B R KM E LA 30 3 2
BAPRINAE (XS ZE AR, 2012 ; ShleiferFI Vishny , 1986 ) o AT SCHRIESE , HLA 1R %5 3 A
BN FNE, 22 TG UK S BB, 295N 7 /45 U2 B FARIAT 4 (Chen’, 2007 ; [
FRAF,2012; 4R HU%AE, 2013 ) IR, HLA 08 5 R 2 AR WA B ) i, et R R B EH .

T LA 58 Lol e o FRRE HL i, X2 WA S K, 78 B AT 37 LA E RN
A BB AT U, MR B 0T 5N 1 B T DB 52, e B A o A I S A 2 R s JRE T B2k
o [ TRE A 3 28 RIS o FRITTT , AL 48 ¢ 2 70 i AT e DI R L (5 2 9k 8 s A T R #E TR 4
OS2 B AW — 7 T AU R AT A S MR 5y, BAT W IR B %
A A B SRS B B TR AR 2 LA, AT A 1A BA R i & BRI Ak 15 B
PR AT IR (ZEF A, 2018) K HPURAE R 2P O — T, AU R B B AERF Ak i 2
FIVA R A A, AR T, ML O S AT R LA Ak K B (i i R bk E b, i 3%
FIER BB, BB B G Al PRI B Ry 538 FeE M fs B A B L, BB ARG
K-, Ly BT AR B A RARIAT A, BEAIG b T 2 W R R AR A B A (] 475 8 B i 3 R
0215 o PRI T , ZE ARG 4 0 3 - e E 65 s 1) il v, JOBEAR IS 1 515 8 B i i LI O R
AN ST, B AR SRS

H3 BRI 715 B Bl % i AR AEA LA B 58 25 R L IR A Al b e o g 2%

SNEZGFEEHE (FA2EFSH)



=. BRi&it

(— )RS S E R

A SCHFFERIAEAS I 8] 2002—20184F , LLP IR AR EiT A W E AW AT SEREAS 7Rt A
T K AR A, DL SR DGR B B R BB S AR AT LIS, 20 TR, S AF AR A
10 419473 il —AF BE B o A SCOR FHRESSETAE P A B/ vl i ARSI I 38 o = T8 35 1 )
WIND S AR ST B2 i) BB A5 A0 5 30 ok 19X 24 488 42 A 3 A2 TS A8 52 25 FR 1 5% il 4
A I S22 WIS 5 A1 FH CSMAREIHE 22 AR HRURF S I 55 558l LA S BRI 43 5 5 R RO RS Al 5 43 938 O
PR E G R AR A0 00 T 3 A A8 B8 B DGR B I ) T A AR A R AR SCHE 1% R0
99% 33 Ak Winsor b JHAH 5C i 242 1 LADS /DA o (1L 2 B 1R 22

(=) R CHBRITCE

ARG BT AR R AR BB 48 (8] 5 A A5 BB ATy A SO AR R (1)

Violation = o + (31Pledge + (2Size + B3Lev + B4R OA + BsMB + [sR et + B7Turnover
+BsVolatility + BoB oard + BioIndd + B11Supervisor + Bi2Dual + 313M S
+B14SOE + B15Bigd + BisAnalyst + Bi7lnstitution + industrydummy
+yeardummy + €

B (1), Violation A SC R RS A5 DB B L A RlB AT A 2 B e
& i GERUADR (NHRESE Y AR B PR IR A R SRR B SRR A IR A AT R A SR
WA T R S S5 BB A OC , 70 5 B i A A W 28 ML A A R AR (R R
e BRid A5 DR s 5 SR B8 A5 515 B R A 0B AT N, ViolationSRUE R 1, 75 )
0,

Pledge A= SCH R REAS 1t JRA BT o AR SC 206 b T 28 IR R AR IRABT H#R 0 (a2 5
FETEAR BRI RAT Iy, 785 IRATT e S H 2% 08 E 7 w) AR R AR KR A B A 1)
T b8 A RIBAREAE AR A AR SBAUTHAR AT, ARSI AS 5 Pledge BUE N 1, 75 W20 7E
LR b AR SORFEAS A 3078 7025 B BB A9 R 52 ) 22 5 B 5T, 3 IRAE R IR B 44
B o5 AR L9 (Pledge_Ratio )WE A IRAL 5t , Pledge Ratio fW{EBRAR , AW KK AR
FEA RO BT HR A8 Z , AR AT AP TR BT B D HA R 28w R A S AL R o HR, 2 AR
AR AR ECE (5 7] B AEAS A e 9] (Pledge Ratio, WEMAREEAR &, Pledge Ratio JI{EREK,
YR E T2 w0 e A A R 22, TR 0RO, DA SR M A7 B B i Y P BR

S CA KT A REEIAT I BYBIFFE SCHR , A SCRE il A8 S e AN = (1) Al I 55 4k AR i
IS A AR Size A FIWE S5 FLATLev A BIBURIBE T ROA HHY A Rl FIELSize=Ln (2557 ) o 24 ] I
55 FIAT Lev=a T35t/ B 7 o 2N T EL R BE J1 ROA=ERIE 77 o (2) AR T RS i I EE
[l 4 e Ret B SL% 8% Volatility [T U MB 5235 F- 2 Turnover . Horpr , IR LRI R Ret Iy i
S BB A R BRI BN Volatility R 28 Wl ISR HAF-Bces bR IE2E o TR L MB=R R AL
T BT S5 L/ DO T A 1 o P S0 T2 Turmover= 11 52 138 Bt /3t 38 R - (3) A mlTR BRI AR
i A T NSOE #E = S Board W F 2 L Supervisor WA G —Dual 07 % 35 LU
Indd & PRZFFEMS o Horf, 25 BUR A 28 B e S8 Brds il N, SOEWUE M 15 75 ) Sy 3E A 4
b, B R0 38 S 2 AR Board=Ln (1+# 45 23 N0 o I 2 B Supervisor=Ln (1+ 15323 A
) WG —Dual HWETTAS i, 58 w) A [l NPT S P — L HUE R 1, 5 000 4 37 38
F2 W Indd=n ~r F95 NHU 3 G525 AR . MS 28 PRZFR IR Mo AS B, MSYUE hy 1 R A A8 12
Frfr B A ey, SN0, (4) M M A R AR 5« 0 M U ERER Analyst R 1T Bigd ALFSHE

(1

RICIR AT G Am ] T /> B M5 B B % AL 2

33



34

W H B B Institution 3L, A3 BT IR Analyse=Ln(1+%F I T2\ 5] & AR R4S 1945097 I B e
FHEEECH ) TR Bigs, 47 LT Al AFE R &7 H 1T N PWC KPMG \E&Y .DTT, BUE A1,
A0 Institution ARG E R AR i, R AMLFSTE 583 15 0O o 23 7 A0 S JREAR (14 L 451
i A IST , ZAS SCHEARRRY Hh i A AR JBE N T A8 H ATl W AR, LA A1 FEE 500 AA Tl R0

M., SHESERS5SH

(—) kgt A

RUNARSCE EAR R BRI A R A A ml o, BT m S B R B 2
A ST REAS R i BRI 18.9% , 20 [ Al SR BRI (5 Bk it 5 S A L
S5 IR 24939, 2% 1 b 1T 2 R R IBARAT AR BT, KA B ) B4R 2 o A By
A H935.1%, i 23 FLEBAR ) 7.9% B KA B AU T AR BOR 22 5%, By L
R RBASFA 1 T2 A By LT~ 2l i, a3 1l W BB i 2 ) JBe 2 ) B Bl B 2
AR AEAS A P A B AVE ST 45 R 5 CA SRR A — B0, BRI R 1.

®1 HERERTON

Panel A: filiifPES 11

£ FEAEL B 2550k Tk TS5 AR hRifEE
Violation 10419 0.189 0 0 0 0.256
Pledge 10419 0.392 0 0 1 0.402
Size 10419 21.405 20.992 21.890 22.134 1.452
Lev 10 419 0.487 0.289 0.467 0.595 0.376
ROA 10419 0.0789 0.011 0.086 0.223 0.524
MB 10419 3.865 2.435 3.664 5.101 4.652
Ret 10419 0.106 -0.207 0.128 0.587 1.024
Turnover 10419 2.845 1.286 2.432 4.142 1.830
Volatility 10419 0.051 0.021 0.042 0.057 0.032
Board 10419 9.765 9 11 13 2.885
Indd 10419 0.352 0.333 0.333 0.333 0.423
Supervisor 10419 3.325 3 3 5 1.852
Dual 10419 0.084 0 0 0 0.102
MS 10419 0.835 1 1 1 0.154
SOE 10419 0.448 0 0 1 0.387
Biga 10419 0.032 0 0 0 0.145
Analyst 10419 1.521 0 1.609 2.833 1.860
Institution 10419 0.193 0.048 0.142 0.265 0.356
Panel B: HUE i 2= ARG 56
e JEAUBTAR 2 ] JEBAL A28 ]
AR s = o o TfH VA[]
FEARL E[IEN hEC RS fIEN H 4L
Violation 4084 0.203 0 6335 01.80 0 220" 1.87

T NIRRT 10% . 5% 1% K R, T ZIE 5 B A | TP R SRR

SR Xk E A B 2 W) 5 AR AU 28w A9 1 S B il A T R R AP AR 22 5, AR SURRE IR
W AR S A A AR AT 0 DA AU AP R A B2, O 54T 22 S A 06 o el 26 1 AT, 24
20.3% I AU 23 W A7 1A SRR B MAT 9 5 2918.0% YA AT 2 "l A AR 11 B sk 5
BT AEAR AT 22 7 B4R B4 i AR I 25 (I T RSB 2 )45 B i MU, Y
28 Sl i B A AR 2 S PR SR A SRR B, AU 28 W A . Bl e i UM A
i, SCRAITFE IR

SNEZGFEEHE (FA2EFSH)



(=) SRS,

1 KIAR AT 5 15 Bk #E i

FEMAE T RIEAR AT Bl g B M i () [T U 25 5 L 2258 (1) 5 B R T ke s
R, RLE 25 S n] 0, AU Pledge 550N A7 B B 885 ML Violation i) 18] 3 2 EXHE 1% 7K
TR E N IE (B=0.167, T=2.89 ) o 1 255 (2) F1 Al A1, Jim AKH 45 il A8 5 5, Ao #7145 +
Pledge 5\ A5 B EE - Violation ¥ M1 R ENHE 5% /K- LA 20 1F (8=0.125, 7=2.23 ) . iX

®2 ARFRIVTHREEBMESM

(1) (2) (3) (4) (5) (6)
EFEAR ESRS SEESe eSS SRR (RS el
0.167 0.125™ 0.089 0.148" 0.103 0.135™
Pledge (2.89) (2.23) (1.18) (2.45) (1.54) (2.30)
) —-0.150™" -0.102" -0.174™ -0.097™" -0.165™"
Size (-3.52) (-2.20) (-3.89) (-2.87) (-3.56)
0.343" 0.238" 0.414" 0.204" 0.389"
Lev (2.13) (1.98) (2.28) (185) (2.33)
ROA -0.100 -0.085 —0.126" -0.092 -0.104"
(-1.52) (-1.43) (-1.85) (-1.57) (-1.67)
VB -0.012 —0.005 -0.018 —-0.011 -0.017
(-1.25) (-0.95) (-1.56) (-1.12) (—1.43)
Ret -0.087 -0.067 -0.102 -0.062 -0.089
(—0.80) (-0.31) (-1.08) (-0.70) (-1.02)
Turnover 0.032 0.021 0.040 0.024 0.037
(1.09) (0.95) (1.42) (0.88) (1.43)
- 0.052™ 0.054™ 0.038" 0.040" 0.060™
Volatility (2.17) (2.07) (2.43) (1.87) (232)
Board -0.013 -0.007 -0.018 -0.010 -0.016
(-0.72) (—0.61) (—0.89) (-0.52) (—0.87)
Indd -0.020 -0.016 -0.027" -0.017 -0.034
(-1.12) (-0.78) (-1.84) (-0.45) (-1.21)
Supervisor -0.035 -0.018 -0.075 -0.024 -0.047
(-0.73) (-0.45) (-1.20) (—0.85) (—0.98)
Dual 0.064 0.025 0.082 0.015 0.069
(0.21) (0.00) (0.99) (0.37) (0.98)
S 0.013" 0.004 0.020° 0.007 0.014
(1.75) (1.12) (1.81) (0.82) (1.57)
SOE —-0.043 -0.032 -0.068 -0.040 -0.075
(-1.52) (-0.95) (-1.60) (-1.25) (-1.56)
) -0.034" -0.027 -0.060" -0.038" -0.045
Big4 (~1.84) (~1.23) (~1.88) (-1.78) (~1.70)
-0.075" -0.066" -0.080™ -0.054" -0.089"
Analyst (=2.10) (-1.99) (—2.34) (-1.72) (-2.20)
o —0.042" —0.046" -0.056"" -0.053" -0.076"
Institution (~1.89) (~1.90) (-2.01) (-2.07) (-2.18)
AR Yes Yes Yes Yes Yes Yes
1l Yes Yes Yes Yes Yes Yes
N 10 419 10 419 1 687 8732 5192 5227
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Does Share Pledging by Controlling Shareholders Aggravate
Illegal Actions of Information Disclosure?

Zhang Chenyu"? Wu Jianfeng’

(1. Business School, Beijing Technology and Business University, Beijing 100048, China;2. Collaborative
Innovation Centre for State-owned Assets Administration, Beijing Technology and Business University,
Beijing 100048, China;3. Business School, Beijing International Studies University, Beijing 100024, China )

Summary: This paper investigates the effect of major shareholders’ share pledging on the illegal
actions of information disclosure. We find that illegal actions of information disclosure are more likely
to occur during the period of major shareholders’ share pledging. Compared with non-share pledging
companies, the probability of illegal actions of information disclosure of share pledging companies
increases by 15.4%.This finding shows that major shareholders have the incentive to increase the
tendency of corporate information disclosure violations and reduce information transparency to avoid
the threat of losing control right. However, the external supervision and governance mechanism can
constrain the opportunistic behavior of major shareholders during the period of share pledging. Short-
selling pressure and institutional investor share-holding can significantly reduce the probability of illegal
actions of information disclosure among the share pledging companies. Further research shows that, the
effect of share pledging to illegal actions on information disclosure is more evident in the sample of
companies hiding bad news, which means it is possible for major shareholders to hide the bad news in
opportunistic behaviors so as to diminish the stock price crash’s threat to the control right, leading to a
higher rate of illegal actions of information disclosure.

This paper shows that major shareholders have the motivation to use disclosure methods to meet
the demand of market value management. And the probability of illegal actions of information
disclosure listed firms is increased under this pressure. This paper enriches the research on the economic
consequences of the period of major shareholders’ share pledging, and the conclusions have important
policy implications for regulators and investors.

Key words: share pledging; illegal actions of information disclosure; short selling pressure;
shareholding of institutional investors
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