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2 fif A

<) G B4R IR AR S 11 e A7 B MR A 2R 7 U B Choice £ R 2 B 2 (1) G 1, < B R BR
AT EUES S AR A FRA R P Il &8 A R SR A A h 4 5 A BR TR A
Al 10 IE £ Al 7= A8 BRI TR SN UF 4 il ik 4 AN ME Sy I T 13 R0 F- 75 . S5 A B
S8 (2 R T4, 2019 TR 7 45t , 2020 ; SCEATFIE, 2021 ) <[ 52 BA 157 % ) 4 H )7
AR SCIAE AR i (1) NATE 7 B R AR 1, G0 528 F) 9k R AR B, 75
MIHLO ;5 (2)NAPACER G BN 4 e LA, SR FH < 1 48 BA >4 IR B3 o o A ) 3k 3 JRE 0 b 1ok
(L

Ry

SRR SCHR (P K, 201725045, 2018; S0 K 45, 20205 B HEHESE ,2020) , A< SC [l A5
il 7 At AT BB M LT AN WS E SRR T R 045 ) PR ER A G A IV 45 REAE AR A s Al RS
(SIZE) S5tk (LEV) BFIRE ST (ROA) JishPE (CUR) K L (MTB ) 3 23 RlIA R IE AR 5
HABHUG 5% FH He B (INSTO) S — KRIAR K (TOPT) A HZ 5 (MANO ) G F 23 AR
(BSIZE) W& —(DUA) 7 S A (BIND ) JEAUME T (SOE ) A FIAEE (AGE) JIRFLE
Jilit R (INC ) R BEAR AU EL 9] (PLD ) (32 XL (BH ) o L A6, 6 T B 55 15 152 1
(HALTN) Wi b (MKT) AR WE ARt (YEAR ) AT b ME A (IND ) o AR SC 54 1 58 L)
ANTEIF,

(= )RR

[ R BN XHRE R LT 28 R R A R TR AR P RE T 2 — BE R A R AR B, SRy BRAIC R [ PR 2
[P, A S FH AT P i A A0 e RTI o A o XoF e+ AT P A B A e A S A AR | DG 56+l SR B
FRIBEXT 28 R S5 A REA T R IS

HALT; ;41 = ag+ aiNA;; + ajCONTROLS,, + IND + YEAR + ¢;, (1)

Horp R hrifR R, AR Ay R H A 75, (1) P HALTHR RN G WA AT N,
S M HALTD G 75 555 A5 N AR )  HALTE (N G SRS R ROAIR ) \HALTP (7 A) 5% 15 h
PR ) =y KR i o NAFR R I G BARE I, SR FH <R G B R W A5 S (NA T ) Fl R G2 B i

INEZ G EE T (F45HF2H)



F1 TEENR
SEH SRR HALTD FroN R A S AT R BUE R, S R0
FAS & SRS REREL HALTF ] Rt SR AEREOM T [ SR %4k
SH R HALTP OSSR SRR CINEEO I LB SR8
s g WESE YNGR 5o NAT N T FE R BRI, 75 0 Bo
D N NAP [ RO 5 F S A A
Al AR SIZE S8 E)RTITE N TR B 2R %4
stk LEV NEELETT S SR E
HFIRE ROA I8 EORIE 5 9 P Y A
sht CUR NSRRI BR LR B
e I HE MTB O T (5 W OBREAARGES ) i H A
HABY R REE Bk B R B LAA MR L ABA U 355 BB R LA B T
FE L1 INSTO AT R
R AR R TOPI S — R AR B R B AL T 2 ) B BERL
EHE R L) MANO BHZ B CEBR LA 7L BB
SRR BSIZE WEIME RS NS
WA — DUA N T EE KR 2 B AT L, 75 00 R0
Pl Ar 7 7 5 L BIND WS #F AR F AR
FERUME R SOE B R AT BP L, 750040
INFIAEW AGE AR 2 N B BT AR 22 22N L SR8
R il INC N F S ARG AR BUE R 1, R0
JREA T L £ PLD KIBEATFAF A 15 23 ) [ PR 97 3 R L 51
B BH FNEIRATABIREEA+HIE, BUE R 1, 75040
A= N2 B A EL A S8 IR 4 M [ 4 A [,
A iy A ﬂé%&ﬁiéﬁ%ﬁﬁ f’%%zzu%ﬂﬁﬁm{?%,ﬂx
K F/NESE(2021) gl 1A B LI R T T
WA KT flmat et
AR AR H YEAR J& T HAR R BUE A 15 R0
Al g A B IND J& T HAT A BUE A 1 A0

Bl (NAP) FE i, CONTROLSIR &4 il A5 12, INDIRFRAT L, YEARIRZRAEAD o o, W ARIET , 0,
[ R BN FE RS B A T 2R B, o R 5 32 Tl A8 B 6 B A T R 88, e M BERILAE 300 . TR s i
HALTD WA, #CR FH LogitBE A1 0] ) s X T HALTF 5 HALTP7Z3 4, W) # 22 STOLSH A HEF T4
TFo R AEDR2S F) 2 T A 5 7 22 ()3, 813 R BB ARE IR Y 76 28 w2 1 E4 78R 3 (cluster ) &b
P AR TEARE , UM T R 5o, B 3 R B, BRI B BN FE e b i A A 455 AR R B A1
1SRECBCE /D A5 R B

M. SSESERSH

(— )ik tEgeit

AR B AR YEG T T A5 R AN 2 7 o b 14% O REAS H Bt S i A5 R 7ok 5 il
AR SRR AL (HALTF ) B8 RAB M 1.099, BEBHAT b 23w —4F b B4R S 15 A T 0
A FAEE SR AR K (HALTP ) FIXE 80,740, TH7E & A2 S 5 R T REAS v 320
BHEA5.272 A0S T 194/h (2= 1) A Gy I, 2955 T48.51 58 by H ik Se 4R IR -1t
ON ) R A S E A SR T A5 R ot , LS RS TR) 4 A5 R VR B 22 << L R BN Rl S g e 02 o
(NAT)RYHIME }0.329 , 2 IBFFTREAS R 24 32.9% 1923 Bk < B 52 A3 1% 5 < Bl R BN 15 B L
B (NAP ) S i (4 0.007 , Fe KA M 0.076 , 2 BH [ 52 A8 AN ) 2 7] =22 18] A4 % b (i A7 A

“EIRIN #Fih £ e 7w e g
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BFZER, IX GRS (202 1) RIS TS RARML HAb L il A8 B AR VEGE T 45 R 5 A AT Sk
APRFF—H

®2 kgt

A BEACE P bR BUIME p25 {4 p75 L ONIE]
HALTD,., 13377 0.140 0.374 0 0 0 0 1
HALTF,., 13377 0.102 0.256 0 0 0 0 1.099
HALTP,,, 13377 0.740 1.850 0 0 0 0 6.201

NAT 13377 0.329 0.470 0 0 0 1 1

NAP 13377 0.007 0.014 0 0 0 0.008 0.076

SIZE 13377 22.690 0.907 21.100 22.040 22.570 23.220 25.670

LEV 13377 0.409 0.199 0.059 0.247 0.397 0.554 0.878

ROA4 13377 0.040 0.061 —-0.285 0.016 0.039 0.070 0.196

CUR 13377 0.575 0.200 0.102 0.439 0.589 0.727 0.958

MTB 13377 3919 2.873 1.292 2.310 3.121 4431 22.070

INSTO 13377 0414 0.245 0 0.193 0.432 0.615 0.900

TOPI 13377 0.254 0.192 0 0 0.260 0.390 0.706
MANO 13377 0.154 0.203 0 0 0.022 0.300 0.684
BSIZE 13377 8.436 1.603 5 7 9 9 14

DUA 13377 0.303 0.460 0 0 0 1 1

BIND 13377 0.376 0.052 0.333 0.333 0.364 0.429 0.571

SOE 13377 0.311 0.463 0 0 0 1 1

AGE 13377 2913 0.302 2.079 2.708 2.944 3.135 3.526

INC 13377 0.173 0.378 0 0 0 0 1

PLD 13377 0.117 0.147 0 0 0.043 0.206 0.576

BH 13377 0.041 0.198 0 0 0 0 1
HALTN 13377 0.230 0.421 0 0 0 0 1
MKT 13377 7.516 1.542 0 6.610 7.800 8.370 10

() [EIAZ5 R

FE3HCHR T B KB FE BT Al 55 5 455 RAT S A Tl U 45 51 L ) 25 SR R, NAT S
NAPASG T 2B FE 5 %51 %KV 1 5835 R £, T BH [ S BN R A B3 il 2 ) 52 45 it o
i, B < B BN R IR 28 B, 45 AR 3R T AR A5 LA T /D (SR TR i, SR T AR
WFFE MBS A FE LS RV Z N L 45 T RAFIE SEHANGEE R, REns iR 5 LA |l N
TN FARNRIA T A, T I0 a]_L T7 A ) S8 4R o8 o

PR AR IT T, AR BRIGE T (ROA) 505 A S 5 i B 3 TR G , AN R 21
FIHE 15 , 28 RS R R B SRR s T K b (MTB) 225083 01, UL 7 515 BB A
FRAIG, 28 WA AT BEASRAL , 3042 il A b 5 90 JEL i B (2020 ) 14 TRT U5 285 SR AR — B30 AR I it
BUTAT H A (PLD )i , 2 WA 1] BB St 5 0 AR, S Pha € (2017) IRIFSE — 3. 28 X 11T
(BH ) ) Z 508025 SR ¢, U BH 28 S 28 W T I S ™A% T 3 W A8 B0, s B S 452 L 1Y
Al REPEE AR

(=) Rl A 55

1.3 T ] 7543 DE B2 A8 XU 22 43 (PSM+DID )

R R E Z R T BB R — 8 MR , 5 S REARE R/ IN A5 RO R A R 52 KL [
LA A M AT BT 25 5 1 G BN e A ROV 42 5 IR, AT S A ) A A Bl — L6 W A UK
F14) B AL T 2 < R R BN R RO L T W S A A T AV FH < S G e LR T B =
B AR IR, 225 TS5 MR 2208 (2020 ) BIWFSE , A< SCH FHPSM+DID) J7 vk A TR 56 o LA
M5 B Bl B 52 B R B2 o B A A R A BRZH (TREAT=1) , B AEAS I 1a] P9 AR ZE L

INEZ G EE T (F45HF2H)



®3 “ERINFRS ETARREEM

ik HALTD,,, HALTF,,, HALTP,,
' (€)) 2 3 “4) ®) (6)
-0.192" -0.012"™" —-0.078™"
NAT (-2.36) (-3.01) (-2.61)
-10.082"" -0.500"" -3.504™"
NAP (-3.33) (-4.29) (~4.05)
SIZE 0.115" 0.143™ 0.007""  0.008™ 0.039™ 0.047™"
(1.93) (2.39) (2.79) (3.22) (2.19) (2.66)
LEV -0.571""  —0.549™"  -0.036"" —0.035"" -0.285"" —0.277"
(-2.72) (-2.61) (-3.06) (-2.96) (-3.28) (-3.18)
ROA -4.035™  —4.032""  -0.124""  -0.125""  -0.905"" -0.914™
(-5.55) (-5.52) (-3.91) (-3.93) (-3.88) (-3.91)
CUR —0.151 —0.142 -0.005 -0.005 -0.037 -0.034
(-0.79) (-0.74) (-0.50) (-0.45) (-0.48) (-0.44)
MTB 0.064™" 0.062™" 0.006™  0.006™  0.044™  0.043™
(5.97) (5.76) 6.21) (6.07) (6.37) (6.22)
-0.338 -0.396 -0.018 -0.020" -0.113 -0.131
INSTO (-137)  (-1.61)  (-159)  (-1.78)  (-135)  (~1.56)
TOPI 0.022 0.032 0.004 0.004 0.050 0.052
0.11) (0.16) (0.42) (0.43) 0.74) (0.78)
—0.143 -0.214 -0.015 -0.017 -0.059 -0.076
MANO (-0.49) (-0.73) (-1.12) (-1.28) (-0.60) (-0.77)
BSIZE -0.010 -0.007 —0.001 -0.000 -0.004 -0.004
(-0.31) (-0.24) (-0.37) (-0.32) (-0.43) (-0.37)
DUA 0.070 0.072 0.003 0.003 0.018 0.019
(0.84) (0.87) (0.68) 0.73) (0.58) (0.62)
BIND 0.013 0.086 -0.009 -0.005 -0.024 0.007
(0.02) 0.11) (-0.23) (-0.12) (-0.09) (0.02)
SOE -0.267"  —0.251"  -0.010" —0.010"  —0.064"  —0.060"
(-2.39) (-2.24) (-2.19) (-2.09) (-1.84) (-1.72)
AGE -0.064 -0.050 -0.001 -0.001 -0.004 0.001
(-0.51) (-0.40) (-0.21) (-0.10) (-0.08) (0.01)
INC -0.093 -0.098 -0.006 -0.007 -0.045 -0.047
(-0.90) (-0.95) (-1.49) (-1.56) (-1.42) (-1.48)
PLD 2.259™ 2211 0.124™  0.121"™ 0943  0.922"
(9.01) (8.80) (8.39) (8.20) (8.66) (8.47)
B -0.394" -0.393" -0.012°  —0.012"  -0.092"  —0.092"
(-1.71) (-1.71) (-1.70) (-1.67) (-1.75) (-1.73)
0.071 0.062 0.002 0.002 0.009 0.006
HALTN (0.93) (0.81) (0.42) (0.36) (0.26) (0.20)
VKT 0.020 0.019 0.002 0.002 0.011 0.010
(0.80) 0.74) (1.11) (1.09) (0.96) (0.94)
—3.792""  —4.465"" -0.014 —0.041 0.099 -0.117
CONSTANT (-261)  (=3.06)  (-022)  (-0.66)  (022)  (-0.25)
IND & YEAR YES YES YES YES YES YES
N 13377 13377 13377 13377 13377 13377
Pseudo R*/Adj R 0.232 0.233 0.106 0.107 0.105 0.105

TE 55 (1) 2)FES R 28, 26 (3) 2 (6) S5 5 H M HEL; 1913 BB bR E DRI 7R A m R T L b AT T

ClusterZb 3 ;™ ™ B ETE1% 5% 1 0% K i3

Felenty bir 28 iR RS (TREAT=0) o #% B Logit [n] 75 31 1 [ 7553, 2 U 4B 3 HLIC K
[0 F4) 1 1 E T 7 12K Ak B ZH 2% W FS BRZH 2 W UC IC o AR o 8 DA o MR B 45 2R s, DT

“EIRIN #Fih £ e 7w e g
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BC S AR ARG A2 PP A -

FETPSMIWICECREA , 37 T 4K (2) B/ () Z2 i s A 22 4080 b T B il A IR K
A B R AR I R B TR AN — B, Tovkg S— X TRl 17 75 A0 AH ] g b $ s 1], PR 2 2%
25 WL SRR X T 22 1 5 DIDAE L 1) 15% 1 (Bertrand AIMullainathan , 2004 ) , A2 5] 4R [ 52 %5
N, FE T4 W TREA TR 5 23 T 4703 61 2 007, BT LA A8 W POS TEA AT

HALT; ;41 =00+ O TREAT; x POST, + 0;CONTROLS; ;, + FIRM + YEAR +¢;; (2)

H , HALTER IR b A ) S i A AE i, ACT IR TREAT x POST-H RS 1, QSRR Y 2 WiAE
A e < 1) 58 BN B R B, T4 K DTS AR A 1% A8 S B L, A 0 o A SC FE O T
TREAT*POSTI Z%00, , C & 1T« 5 B H Bl 578 45 M e i o450, 38 35 0 1, I 3%
A <[ 5 BA 365 S AT LA 728 W S 5 A T Ol o R AR T 2 T PSMAEAS AU DID [a] 5 5,
Horr 223 i Al T R B 3 o B, R AR XS T AR« B ZE BN R A REAS A7 <[ 2 B %
JR A REATE AR I 2 JE AR TR IR T, S8 45 A A AR S R 38 B 25 T e, S i ARl
H TRRAR o R SR B, FE4E I T VAR A AR M IRDBUS |, AR SR SRS SRARSR T 4E

x4 HEASSTESNEESZEPAER

o HALTD, , HALTF,, HALTP.,
S EL
@)) 2 (€)]
~0.084" ~0.038" ~0.289"
TREAT=POST (-2.53) (-2.08) (~2.09)
CONTROLS YES YES YES
FIRM & YEAR YES YES YES
N 2899 3738 3738
Pseudo R¥/Adj R® 0.475 0.196 0.198
2.Heckman ¥ [ B AR 71

ST RN RS I ARBAAIL™ A <R S BN AT B S A ] T S A A T o S D
Al B , PRIHAS SCR HTHeckman 9 [ Be e R H 5T 0] )3 AR T e £ 0 22 o by ik S i e 4tk
[T B (A T HAFAE R 15, 75— B B A i A — oM E T R E S H T AR (TS
7 22,2020 ), S m] 47 B A4 7ll 24 w) iR G B B (B AR T RS & %46 0n 5 R R
FE S FVRHE AR DGR/ , i e T B8 F A OGP R AR PR BEK Bl 4 50 — B Bt A
B 33 K IR BT 2R (IMR ) W R 8 il AR B S8 — o B A7 B0 3 o SRS SR B fE g8l T
IMRULJS , NATHINAPRY AT 2R ER 2 1, U TEA hIREAS B R , A S AT 4518
WIERa .

3.3 ) [ AR A Y

RO fifk ot T A HRE A O P Qi 22 [0 8L , AR SCHE 3= [ U A 7ol R 38 e 6t b, Rtk —2P B 1 3ot
T AN Bt PP 0] 722 A4 18 2 ] 2 T RT3 0 <Rl B> RO ) S i A R R s i, >R P2 4 7 28807
HEATRGIRY S WA W) [T U0 I, <P R BA R SR A B B AR 8 28 1, BB AR SO 45
RASEIRAE B I 7 IR A2

4 HABAS A 56

RRAE SRS R AT REPE A SCA ST U S A @ PR - (1) bR [ S8 BN R IR i i
K SHAREEMEE (2019)IBFSE BB R RS IERF (ANAPWE Ry A AR B 4578 v AR B

O©Z 0 s DIDAS T 255 A0 (8 AT SEPEAE T IASZ B T 5E , R R BOR (2) JEAT Al T, e 8] 5 280531 b 1) 53 B P T e > AR Al i

R A 2 RO A7 7R B2 KA 1% ( De ChaisemartinflID’ Haultfoeuille, 2020 ) , M T i 4 FE KA B 28 BF 2 . A 1L, SR FIDe Chaisemartinfill

D'Haultfoeuille (2020 ) 977 ¥ BT A Al - AE TEARRL (2) AR T AR 8, B Al 45 -5 RIS (2) At i A9 R EOEAR — B0 AR SO A
DIDBIRL A5 R R

INEZ G EE T (F45HF2H)



B AN IR, ANAPHRL, 73 UHRO . ()30 [ KB H5A7 i RV AR AR o 25 S8 31 A
Je bl Rl FE A BN LAY F2 205 1] [ A8 g R 2R i 2 w2 v [ i PR ) T A
T893, B AR SCHE G R e Al TR IR FEREAR o (3) B S 4R ity 5 0 X 25 S R 55
(2020) BT, LAST =R B IS o WA R A A TG, LA+ 50 DA w4 2R
THS A5 AL I R DUAR B BT ROCR 2 5 AR TR A SRR ok i (4) BIBR RO
FEARA BOREAS 201 84F 11 AR 23 KAl (O To8 36 L i 2wl BC S0 A2 Rt il B2 A 918 3 DL ), 2
—2 5838 T 58 by B W B BRI BE , BT T Aol A5 52 R T o g sl S L 1 )< P A e
XoF 28 S REA T D A A PR i SR B R 7 5 2, AR SOMREAS 5[ B5:2018—20204F (14 £ Hfs
FEBT AT [P1H 220 EIAAR MRS , AN SRy SRS R AR BUE (BR TR, LRSI AR
TS, BIFEER).

F. fERIHIRE

Stk — R E RN RO A B 55 A5 AT A TR BEHL , A SR A S0 A
B 5 IR AR B A 5 A QB [ AR A A < [ R BN R IRt b T 28 ) S i 45 ML s Ml AL o v
FEHA 0

(— ) ERNF I 5 BIEES LA Al 55 e i

AN T HAMMUAGBEGE B GEBN B0 EIRIAA 7 Mh K A& Jay ATl & S i 5% 0 WA
) JEUR ) A5 T B AR B3 (AR 4, 2019) , A B AAE SAEFH (F ST T 4
14,2020, 4 HAFFA B R A IR, 25 E AL 5835 3B A 180 26
T A G 7 X B A I T A R O, S ok T A R AR BB B O AR SCR B IE R
JonestE AU 1RG5 AR R T FIE A 46 5B (DACC ) B A BB B, 25 Al g o g
THIH XA R AR Al A T B AR R J LT K, Y BE W 2 AR

HRA S50 (ARG 500 SEL S Ay« 5 — A G 56 1 A X PR AR o Y RV 5 20 ARG AR s AT A
AR R 5 55 = ARG AR e AR AR o PR AR S B B R R e SR TR BEREE TR AL
N R B 25 L B — AL IR AR I 45 R O R A 383 v 5 28 P BRI R I 25 AR S e R S555 (1)
(2)31], NAT5 NAPX A8 1t DA CCHIAE i 25 11, BRIl G BA ¢ e AT DA I 2 e Aol A
SIS TEFLUERTRL B 3L A m AR A R 2 S5 2 T IRE 5 = B BRI S0 25 SR RS (3)
Z (8)F R, DACCHIAl T R BN I, R 15 B IRBT 22 AR T & 4 S0 15
XA SO T — 20 FERE I T DACCHREm 2 )5 , < B R BN R AR & (NATHINAP) Ak &
BRIR 8 3 67 o LA, AR SCER TR T H A 8503 Y Sobel ZAE , 25 RISEG TR X B3, i
HAN RN T, TIE B AR 52 0 A R A A 1 o 3 156 B < B BN e IR 8 st b T A RS B R

5, AR BRR SRR, AT N2 w5 S W RE , MR AR LA S AE B R VBRI ) A

M A S S A5 RA T A

() “FESBN B ACH A 12 ) 5 A5

FRECT HAHUAG BT, B G158 AR LR A i 2 H Y, BN SGTE Ak i &
Ji& AR T BRR AR BIL ] A ST, DT I A B2 R A T R (TSR T ZE 0, 2020 ) o [
I, “BE S AR SE s T B R A RIRBOR , BA S 5 A FRRNEE ) 551 5 Rl R Sl
(FEHETCAMRENG , 2020 ), REWS AR HESEA T 1B S8 21, 29 RN B AR AS 24170, S A L )
AR SCLIE B3R IR (AGENCY ) i 8 PR Z AR BAS 650 [ S A - IR 5 ] LA i 2%
ARBE TR 2% ) S5 R o BT P 4 2 W il A AR B EAS A vy, AL i U o ™
W2, LAY el R BN P o i/ B RS, 27 A QR TRt , DA T A 2 ) e i

“EIRIN #Fih £ e 7w e g
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x5 EEWRERNTBR

s DACC.,., HALTD,,, HALTF,,, HALTP,.,
(€)) 2 3 “) ) (6) (@) ¥
—0.004™" -0.185™ -0.012"™" —0.076"
NAT (-2.74) (-2.27) (~2.96) (-2.55)
NAP -0.105" -9.927" -0.492"" -3.450™"
(-2.47) (-3.29) (—4.24) (—4.00)
1.087"  1.078"  0.073™  0.073" 0.512" 0.511"
bacc @15 @14 (2300  (230) (219)  (2.18)
CONTROLS YES YES YES YES YES YES YES YES
IND & YEAR YES YES YES YES YES YES YES YES
Sobel Z{& -1.883" -1.731" —2.051" -1.861" -1.980" —1.805"
N 13377 13377 13377 13377 13377 13377 13377 13377

Pseudo R*/Adj R® _ 0.0757 __ 0.0756 0.236 0.237 0.107 0.107 0.105 0.106

RO 1AL R A RN AR B A5 R AR5 (1) (2) 3, NAT S NAPR A A
AGENCYHIME .35 9 8, B 8 AR el LA I 35 e Al ) ZR FEA R BRI 265 (3) 22.(8) 471
SRR , AGENCYRY R R 3  1E, VLA Ml A QR AL RB ™ B, b i3 28 ) 3 452 Rty v g
MR s NATS NAPH) Z R 25 0 7, R BIPE ] T AR R B R e i, < B 28 BA R JBow) LTl 3 )
S P REL B R FHAR SR 2 B AT, Sobel ZAE A FEGE T X 1= 8 3%, B BA A 200 1k
S, TERA B IR BSR4 o < SR B T 2ok < FH RS S R P R A L 45 O R R e
HUZ RN BAT A , TRk G R II A J 3] S ARLRIZHAIL, IS 1 il Y
ARBERL, Fl SRR

&6 RIBEBANRN

. AGENCY,., HALTD,., HALTF.,., HALTP..,
S EE
Q)] 2 3 “4) ) (6) @) (8
—0.001" —0.175" —0.012"™" —0.077"™"
NAT (~1.86) (-2.15) (-2.99) (~2.58)
NAP —0.064" -9.700™" —0.507"" -3.567"
(-1.77) (-3.23) (—4.36) (—4.13)
6.297™"  6.292™" 0342 0.347""  2.823""  2.855™
AGENCY 4.93)  (493)  (391) (397  (418)  (4.22)
CONTROLS YES YES YES YES YES YES YES YES
IND & YEAR YES YES YES YES YES YES YES YES
Sobel Z{H -1.729" 1.578°  -1.690° 1.826° -1.708"  1.847"
N 13377 13377 13377 13377 13377 13377 13377 13377

Pseudo R/ Adj R*__ 0.128 0.578 0.239 0.239 0.108 0.108 0.107 0.107

N FARMERAR

(— )[R Z BRI A 2

I R B HE A 23 B S A RRATT S BRI AR W] BE T 5 — R RN TR] A RE A4, R,
ARSI — ARG 52 BN R IR R X 2 W2 A T DA S M o A SR, < 52 A 455 PR s ]
R, R TS PR B3 BRAR OB , X 2 w45 R i AR ) T REME (R R A5 R R A A
FHBGR A 5 SCRATTAE (2021 BBEH, E S KB F; i K A2 B (NADUR ), 55 T#UE 3 2
ARAEAR b T2 W 52 A 4R IS ) A 28, o4 728 ek NAD URAS 45 4 i SC 32 I JETASERY (1) v g e
AR I FOR R o [ 25 R AR A AR TR <R BRI (NADUR) B Al T 2 805 .35

INEZ G EE T (F45HF2H)



itk

4.{

10, W1 BN T K, LT % 7
BRI A PRI

)00 A TS, 5 << ) S BA e P )

F7 “BERFREHKHZNT

. HALTD, , HALTF, HALTP.,
A
Q)] 2 3
~0.188"" ~0.003"" ~0.022""
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“National Team” Ownership and Listed Companies’
Abnormal Stock Trading Halts

Wen Wen'!, Zhang Mengjiao’
(1. International Business School, Beijing Foreign Studies University, Beijing 100089, China;
2. Institute for Financial & Accounting Studies, Xiamen University, Xiamen 361005, China )

Summary: Abnormal stock trading halts occur frequently in the Chinese stock market. The
proportion of listed companies with trading halts and the duration of trading halts are much more than
those of foreign mature capital markets. This phenomenon hinders the healthy development of Chinese
capital market, damages the interests of external investors, and also negatively affects the
internationalization of A-shares. Therefore, it is of great practical significance to explore the governance
mechanism of abnormal stock trading halts of listed companies. Previous literature finds that
institutional investors can affect the trading halts decisions of enterprises. However, to the best of our
knowledge, there is no study to explore the governance mechanism of abnormal stock trading halts from
the perspective of special institutional investors — “national team” ownership. Compared with general
institutional investors, “national team” ownership has significant differences in background attributes,
shareholding objectives and market concerns, and its shareholding effect is difficult to be replaced by
general institutional investors. As a result, using a sample of Chinese A-share listed companies in
Shanghai and Shenzhen stock exchanges from 2015 to 2020, this paper empirically studies the impact of
“national team” ownership on corporate abnormal stock trading halts and its mechanism.

This paper finds that “national team” ownership significantly inhibits corporate abnormal stock
trading halts, which is reflected in the lower probability, fewer frequency and shorter duration of
abnormal stock trading halts of listed companies. The mechanism test shows that “national team”
ownership suppresses the abnormal stock trading halts of enterprises by improving the information
environment and alleviating the agency problem. Further analyses indicate that the impact of “national
team” ownership on abnormal stock trading halts is more significant when its holding period gets longer.
Considering the types of the “national team”, China Securities Finance Corporation, Central Huijin
Investment Corporation, Asset Management Plan of China Securities Finance Corporation, the Market
Rescue Fund and the investment platforms wholly owned by the State Administration of Foreign
Exchange all have a significant inhibitory effect on abnormal stock trading halts. In addition, the
heterogeneity test also finds that the inhibitory effect of “national team” ownership on abnormal stock
trading halts is more pronounced in enterprises in regions with a higher degree of marketization and non-
state-owned enterprises. The above results suggest that “national team” ownership has a stronger impact
on insiders’ manipulation of trading halts in private enterprises. Meanwhile, the high degree of
marketization plays an important role in ensuring the governance effect of the “national team”.

This paper provides new empirical evidence for the governance role of “national team” ownership
in the management and decision-making of micro-enterprises. Theoretically, it expands the relevant

research on the economic consequences of “national team” ownership and the governance mechanism of
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abnormal stock trading halts of listed companies. Practically, it provides implications for improving the
trading halt system and the high-quality development of listed companies in the Chinese stock market. In
detail, firstly, this paper provides empirical evidence for regulators to systematically evaluate the long-
term governance effect of “national team” investors. Secondly, this paper provides policy implications
for effectively preventing and governing the abnormal stock trading halts of listed companies. Thirdly,
this paper provides a basis for creating a good market environment for long-term institutional investors,
represented by the “national team”, to perform a good governance role.

Key words: “national team” ownership; abnormal stock trading halts; information transparency;

agency cost; corporate governance
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