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JAL” A IIE], 5 AT AL A L, BE Al AT i 5 1 B4 XU 1D 78 SR a8l 3k i s
TR, I P45t o) B BEL L BB S B S LR S o 40 0k, AR SCHR M DA fiRie:

B 3: 7 H A 2% AF AR R, 5 A Al AR EE, B8 Al i A R IR AU 11 5 2 ] e 54
JAABE S 22 18] ) TEAH SG5C AR i
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THIE TS BT NIRFRRATUPSIRREERN

TE T g5 R R 30 8], TGI8 R B AR 75 A7 8 RO, AR 22 b 2 ) # A 3 S it 1 e 52
152 TR, (ELJE: PR S 452 A Ay F ) AR ] B PR DR IBEZR 83 BBEASL o V195 00 T A W A 25 5 o 5 e, A A IRt
B RBEAR X8 WA o 2 A S v P B P o T LA R S R S0 ), i 2 WL I8 sl HAT R
BT A P o S T ke G BBE A A 5 S N AE DR T4 AU 78, A7 1 ISR B4 DR B AR X A2 it e
S EOMNTE AR, A T 2 R 45 T B A AS 2 By SR, DA 457 R AR ) B R o LU, >4 i s 9
1] P 19 KBS P, IBEAR AN 7 2 A5 B AR , 30 75 B v A 2 T L O, 508 e T R JBCHL Al D7 =X
5, BT 2 B ) 457 LR ) A O X S BIL o 3 [ B AS T $7 85 A S s 119 52 RELBOSR Sl R B 2R A7 A
FRAS ST ) 2 W E T A e S S0 ) R A £ ot [ B8t T AL 2 o b, A SO LT s 4

BB 4: 72 A 25 AR RIS, DR B AR A7 7 BOASUSTA 14 23 W) 7 T B4 het ™ 2474 300 ) R 7 1) 45
FEL N [ B

R

(— ) FEAR 3 55 B4 o U5

BT e AR L AR AR 2015456 A 29 HE T H 9 H, AR SRR E 2015456 F 30 H
HIE 8 IPO 1) 2 775 5% A e b i A GE IR AR SR AR AS . Oy T 3 s R Rl R AR 24 w) ) ] E g, 38
X A FEAS BT A 0 e COMBR R & AT B IEsl H 1) 174 FKAEAN WL (2) B8k ST
*ST 1 85 AT (3) HIBR & AAT 1Y 33 REEALNF]; (4) HIBRTEARHAI 2 FHEA A F];
(5) B F ZAS AR B 1Y 543 FREARN |l o Zead Lk i v i 7, AR SO 449 B B A RUREAR
1930 % i Al o A% SOl Y 17 28 w45 52 S0« R BEZR JRASU o 3V 854l 2wl v B S0H0 DA &
A 55 F6 A e R 1 B 28 22 508 P, i 2 w1 R W b BT AR A8 T 0 T 3 A0 R S DU
55 (2017) G il (44 T S AL ARG SRR 2. AR Sl Stata 13.1 SEAT583 5341

()RR E X

1. AR &

ARSI PRAR SRR AN R R A TE T RS R S 30 () S it 17 45 R S A R T AR AR
XS, E20154F 6 H 29 HET7 H 9 HI“ T BAFM” FA W], th[E 4 & Bl ARk A T
1222 WA A, 5 12 1135 K Lo |l Herp 87 08 |l 78 B 18] 5Lt 1 P k455 fift ——2F — k.
155 R [ e, L A2 RIS AR DRAIEAT T 38 YR IS B A4 A A5 R o % SR T T R R ALY 2 ), AR S
A OB R A5 RV N F ST % 52 o LR M, AR SO B T 5% WL R 40U AR Bt (Hale) , 5 AR AR A A
TR S ] ) 52 S BT R T RN A 1, S 00 TSRS T B 45 AL [
H LA, A SC LA /NI RROR A 1N ) B 455 LI 4 A8 5 (Duration) , 55 TAREA N w1 N T e ds i =
1A 380 18] F i 5% e 3] S B &2 R (i) R E T Mo A5 R R 1 R) 22 5 ) BT 8 3k 1 /N BB AR X
i

2. BAR &

AR SCHY AR R R B B OB ARG B o FEAS SO, FRATTHE 28 R AT T R B AR B S R
Ko MRYRAF ST T 22, FRATHG KRR 3 — 20 4l 43 S 125 R PR AR A A R K REAR o A 25 7K e F- 5%
(2016) 8445 (2016) 45 SCHK B 805, A SCBEE T VAR JLASBEAUT AR 52 (1) KA B AU 47
JEPIAE £ (PLD), 48wl T T KRB AR AE 2015 48 6 H 30 H 77 76 B AT #1730 B B 1, 5 )
R 05 (2) 45 AR AT A M 40048 £ (PLD1), 240 Al W35 — KA 7E 2015 4F 6 A 30 H AF7E AL
J RIS 0 B BCLE A 1, 75 000 Sk 05 (3) A3 458 B B A Ao 410 1 480 4% &5k (PLD2), 4 HAL A & 15—
KIEARAE 2015 4 6 J1 30 H A7 78 BOAUST F1 B B U R 1, 75 000K 05 (4) AR R JBEAR REAS o 447 g
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M PZRE 2000 FE 7B

AR R (PLD3), X4 HAUCH A WIS — 25 KIRARTE 2015 4F 6 H 30 H AF7E JRAUTT 1% B i B
fH0 1, B0 0,

3. Pl AR

KT L2 A MR i s R, H R R AT 5T 9 R o AR SC AR BN A R R v A
BB 2 BB 0 T 3 3R B LA B 32 5 P x4 L 1) i) 85 2 SR A 5 T T — R 0 T RS ma A R Ak
SEAT R AT M B LR, FBALHE: (1) T A5 M =500 2 1 i S 4 25 2R (Return) , 55T
2005 4F 1 A 1 HZE 6 A 28 H i HFHWas 55 (2) T B ™ = 4 2 i 1Y e 521 24k 5l %
(Volatility), %1 20154F 1 H 1 H & 6 H 28 H 1yiitas RAnift22; (3) BERAEARV- 4945 X £ (Hishalt),
LEF 0 A LT IR AR Y S MR (4) A WIRIAR (Size) , 55 08 ARV G 7= 10 H AR B (5) 7
K- (Leverage) , % F /A vl i S it 5 B0 9% 7 1) FUAEL; (6) T (EL MK IfT b (MTB), 55 F 48 "l e 52 R it
1B 55 0 T 7 1 LA (7) BRI RE 1 (ROA), 55 F 28 Rl R 5 S0% 7= 19 LB (8) ™ KU 4
$(ZScore), P17 752 W, Altman 55 (2007); (9) A A M AW (FCF), % T 481G sh B 415 i
SN BN BB A v e I R R B S 2 R I BUEL R LUE DA 5 (10) 38 — R IEARF5 B L
Bl (Topl), 55 F /> B8 — RIBARFE RS S BEOW F i (11) B A 7= B I (State), X478 7 1) B
SN R BOR B A R R BUE A 1, A 05 (12) 8 B2 K5 B (Mshare) , 55 T8 645 B2 1
Fr B i 22 F (13) AR IR (Incentive) , 47 W) SEJitE T A il 1150 B U R 1, 5 0002 0
(14) B 224 F- 2R (Turnover), % T 2015 4 1 H 1 H&E 6 A 28 H AR REE H s 4515 H i
H Y R 22 R LAAE 5 KB (15) N5 R0 (Beta), %5 T 2015 4E 1 H 1 HE 6 H 28 HAR HIk
i B VPIR A K H Z55 PR A5 20 R 4G (16) T RS (MKT) , R £ /NE55 (2017) S
il B8 2 w0 b BT A 4 T R T A AR X R A R M, 2 R 3 45 D R AR T R R A5 R AT
1) E R ) R 2R, A SCHE DA R B O R A IR, MR % 1 14 452 R s PR 2 AR A T A N 1) R A
A, RETEIE AR, BR T Size, Leverage . MTB .ROA V) } Topl G R P BUEIEL A 2015 4
A R A, H A AR AR S U BH 1 AR B AR 2014 ARAE 4

(ORI

R TR AR SCER IR SR ARG, FRATT A B E TR 4 A [l A

Halt, = B, + i, +,{PLD,, PLD1} + Z Control, +¢, (1)

Halt, =B, + ., +B,PLD2, + B,PLD3, + Z Control, + & (2)

Halt, = B, + p.; + BAPLD,, PLD1} + B;{PLD,,PLD1,} X S tate, + Z Control, + &, (3)
Duration; = B, + p;; + B{PLD,, PLD1,} + Z Control, + &, (4)

Horp, By RARRIEI, Control, Rl AL 5, w, RANFEAR LT i FrEAT L j BB, &, R BEAL
T, MRS O SR A BIE UM, B, B N IE, B, BORIE H R KT B, B BE NI, B W
RIE o 25 [ AR Y DL A5 455 R 400 A 5 Halt, Ry AR BERE, FATTRAE A H R Logir 171145 11
2 [ AR LAASE R Duration, PS5 16, FRATTRE7E B3 45 R - RE A bR AT OLS T1H . 7E
A AR e RATTREAS T 47V J2 0 1Y) Cluster 38 288 %% L8 fi 47\ 18] 7T BEAFAE 10 52 07 22 1)
R, S AL 5T M AU B S A AT oMl [ RO o A T A S (R B S e, AT A i 2 A
AR iFT T BT 1% W winsorize 45 BB AL B,
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THIE TS BT NIRFRRATUPSIRREERN

HRIEE RS

(—)Hiik 51t

F 2GR T REA IR IR PESE 45 50, R AT LI 3. (1) 7 T 5 i S F20 6], 49.9% Ho ke
AN ) 38 5 T B I S T R SRS R . (2) FE T A St A5 R A R AR S ] ST B4 4 45 B G
(Duration) >y 3.173 X W E LE T AR S A, ik 2 b iy 24 &) B 45 W i 7 2 By
23.88(=e"'"") /N, A2 T 6(=23.88/4) KA AT I AE Sy ] o 3X — 15 BEAEAR K AR BE b i W% = D)
[i) T 2 A R S A R — i A R AR AT R, R R AN AR T S 9 N LT A I R
T, (TEREARL I, 59.2% 1928 ) R IR ARAFAE AT B0, 425 IR IBCR 2 5 JIRA B 4 14 24 )
o7 bR 47.9% X —FdE S e T rp ) A B BTN R R AR SO AR A AT i )3 o L At
AR G i A A AE S A .

R2 EETEHAMSEIT

AR AR | M| bR R/ME 25% S}k gk 75% S L ON|I
Halt 1930 0.499 0.500 0 0 0 1 1
Duration 963 3.173 1.046 1.386 2.485 2.996 3.584 6.198
PLD 1930 0.592 0.492 0 0 1 1 1
PLDI1 1930 0.479 0.500 0 0 0 1 1
PLD2 1930 0.214 0410 0 0 0 0 1
PLD3 1930 0.113 0.317 0 0 0 0 1
State 1930 0.342 0.475 0 0 0 1 1

(=) Z It Bl

1. KB AR PBEASL IR 06T 72 ) i 545 e 5 1) 5 i

P 3BNR T AE T IBeAs R S 4 300 180 KB AR RS 40 52 i 2 i) e S 455 LD SR 1) Logit 22 7 el
P43 AT 5 9 I mT DL B, AR 1 RNASE AL 2 rp R ZR AR 7 K2 451745 £ (PLD) iz IR J AR IREAY
A R 4R 5 (PLDD) 9 1815 R ECERTE 1% B97KF 1 35 R IE . M35 BRBUN F , RIBAR AL
Jo R BN W 45 REARE R R T 11.3%(2 (K 6.863), 1 4 I JBE AR JREAS 0 #1032 350 2 ) 114 452
R B BT 13.2%(2 {50 10.727) o 3 A 1] ISR fg 43 A 45 5 6 I, 76 T EAE= e 30
Ji1], AR A7 AE AT A 1) L T 2 ) 5 T B PR O S e S A L, DA ke i JE A B P R R X
ARG S HF T A SO 1, B2 3 125 2R o, S04 BB AR IR 5 44 jfg 40048 £ (PLD2) 1Y [ 15
FREE 1% WK b 53550 0F, T AR R B RAS 5 4 6 400745 i (PLD3) Y RLH R AN 3% . K7
K46 45 5t 7R, PLD2 [ 2 BUE 10% 197K E 3% KT PLD3 () 28 (R B2 50 0.410, K5 E
7 3.287) 0 M-I BRAL N A, AN 5 BB 2R JREASO I 4 350 ] A 45 R AE SR B 2 B T 11.3% (2 B
R 10.325), AR R B AR IREAS 5 15 3502 ) A9 455 RELABE R 1= T 4% (AR 1 3 (2 o 1.013), X8
SEIL R, TE T A AL BRI, 3 R I AR PR ASLJT A1 Xet A ] e 457 L %) I 1) B i) A A8 3 T UK
T IBEZR BT A1 049 2 i, DR Ay 45 R BB 2 T A5 sh AL R 0 5% i 2 ) JRE S5 e, LA s i IR A7 12K 1 S
BB LT X 2w W A . PR L, AR SCR R 2 1981 T 5HIE .

O ZRMRIRA, SR RIS P AR R G4 R, A fR A A R
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M PZRE 2000 FE 7B

®3 KRFEBRMEAX R R E SRR 00

[R5t Halt
Y 1 A 2 HRY 3
PLD 0.527""
(4.966)
PLD1 0.6427"
(8.087)
PLD2 0.565™
(6.043)
PLD3 0.155
(0.667)
R x| ] )
R 1930 1930 1418
Chi2 {& 400.051"" 411.176™" 266.167"
Pseudo R’ 0.150 0.154 0.138

T ™ AR 1%.5% F1 10% 19 58 Z K E- GUR R

2. AU SO R AR RS JT41 5 7 e  S45% RL I) S 3R 19 0811 AR

F AR T PR BT BN Logit 2270 MIH Ay Hr 25 . MY 1 RIS 2 vhon] DL 5],
KB AR B A 5T 44 g 008 1 (PLD) B (819 3 B57E R R AR v Bl 2385 D 1, i A [ A RS v A
Fo WOPRNBREN B, RGE Al o KA BT -3 B0 B i 45 R 6 1 25 1Tt 14.6%(z {H
9 7.068), T A Al H K BAR IRA BT 41 B R A AR BT 6.7% BN B3 (2 {H R
1.484), AL 3 FBIAY 4 (945 5 7R, 33 B ZR JROA BT 43 e 8148 5 (PLD1) 9 Il 5 R 800 R AEAR
I O IE (R M IKOE R 1%), 76 G FEAS s 25 0 1E, {8 58 35 KU 10%. IWE- 3530
BRALN A, B3 Al h R AR AT 0 4105 3502 W) 14 457 REARE 28 2 3 B T 16.2% (2 fE 0 10.821), 1M
LA Aol R AR I BT 44 3 A ) A5 AR AN 1 T 6.7% (2 {E R 2.058) o BR T 432 Bl H 4,
FEATTHA T8 33 5 A RS T 0 AR A 5 R R AR R 9 A R IR K I 1R 3. R LA FI, 2 PLD
xState Fl PLD1xState 1 18] 1H ZECAFTE 1% BY/KF L B3, iX 5 PLD Al PLD1 W) 1E 8] ) 54X
P IR S, Ul BHAE T Iefs R S B 0], R A PR ST 41 6F 2 ) F i S it R S5 457 L 79 L 1] 5% T
FE BB A i R IS LA A Aol s R, R, AR SO 3 AR B T 400 SRR, B T A
A I DR B AR AR S A I PR AR R A 1 IR R A e, A SBURT I Btk FE R, R G R Sk
B, AN K AT BEB SR T4 AT I 2 R S 45 e L 3 T IR 1) B AT AF R 5 55

R4 R E TR

[KAZ 5t Halt
RERA A HA REEREA A A LR LR
A 1 A 2 R 3 Y 4 R 5 K 6
PLD 0.670"" 0.366 0.669™"
(6.030) (1.311) (6.422)
PLD1 0.773™ 0.368" 0.772""
(9.521) (1.925) (9.952)
PLDxState -0.435™"
(-2.383)
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GR 4 PR REETHA

[R5 &: Halt

REEHEA A HEA FREEHA A A KN K

R | Y 2 R 3 Y 4 A 5 A 6
PLD1xState -0.547""
(-3.429)
State -0.8247" -0.768""
(-7.039) (-6.516)

AL £l ] eyl £l ] £yl

A 1270 660 1270 660 1930 1930
Chi2 {8 178.772"™ 88.189™ 190.753" 87.522" 403.303" 415.603"

Pseudo R’ 0.106 0.114 0.113 0.113 0.151 0.155

TR 1%.5% F 10% 59 52O GUR KR

3. RBEZR BRI A0 2 il JBe 552 5 s 4 9 52 1)

X TR AR AE AL BT A 23 W, H 37 1 P A 1) PR S 452 A Sy 1 G S PR LA sl B PR A B
SRR, [ -t S 2 R AR AR N BB B Bk A TR B[] DR, AR SO 4 TR
JBEZR B PRSI A1 17 10 23 52 W 2 ) JRE S A5 A A IS, T RS AT RE A Y IR 25 R L3k 50
HRT LU B, R BEAR A5 41 HE #DU22 &5E (PLD) 4 28 BOTE AR AR RSB AEAR [ U v 88 40 25 D4 O, T
T A REAS 8107 Hp U A B ELAS 355 20, 5 OB IR ke U8 B (PLD1) B 2 BUTE A ke
PR R RS ] U r 0 A 2 A T T FE A R AR [ e U D B ELAS o X BB AR R, iR
S M R BEAR 30 2 5 BB AR 1) R BE, RBEAR 1) IS P 2 S 35 0 2 w7 T LA ™ 4
SO0 1) F 3 BSR4 R A I, DA A A 808 P N 1) 3R S AT, S 52 R AL 78 14 1 e A0 0 5 e
I, AR SR 4 1533 T Bk

x5 ARFBREREXAR RIS KR

A8 b Duration
LREA REREA EA A RSN REHA EAHEA
A 1 LAY 2 A 3 LAY 4 A 5 A 6
PLD 0.156" 0.144™ -0.137
(2.808) (3.824) (-0.550)
PLDI1 0.1127 0.123"" -0.188
(2.281) (3.614) (-1.165)
AR ] £l £l = ] ]
A 963 782 181 963 782 181
FAH 78277 62517 2.086™" 77827 6.246"" 2.0957"
Adj. R 0.384 0.377 0.559 0.383 0.377 0.560

T RSN BIFRR 1%.5% Fl 10% 149 53 KT CRUR KR,

() RMEVEAG 56
N T ARUEZS & B9 AT SRR, AR SO T DUT AR PR 86 (1) SR A 4523 DR BC Ik, i R IR A7
TE A B B 2 ) DC AR AR AR AL B 36 BRZH, L2 A PR A AR AR E R i ik 1AL, (2) DA% AL £
JEER S PR N8 SO P BOBEZR , B S BrRAas il N LA i) A R JBEAR 8 SRR IEAR o Ak, S T
G ST 5817, AR SCE K RO IR BRE 38 — RBUR, B0 5 858 TR AR . (3) DAAS
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M PZRE 2000 FE 7B

KB A 15 R I AR B B A8 A o (4) 2R Tobir [M1IH FEHT R 56 1 KB AR PRSI 7 6F 2 ) e 252
(5 R B ST o b A R el P A 0 45 SRR U 3t S5 1 AR ST S AR s

(M)t —2 7t

L R BZR B4 A9 5 2% ) e 52 4

JRAS T H 51 2 A O 228 55 B2 W 14 T LR [ 2K o 2R R AR T 4 4 BBEASE L 81 B A1, ) Bt
BRI A VA0 B, W AN KT RESZ Wi HLAE B 7 o FRTIb, B AR 18 IR AS B 4 L 481 7T 23 52 Wil
O ) B S 0 45 REL PR SR RS2 R IR, AN ST et 1 — 22 90 AT . AR 6 T LAFE B, 25 US4
iR U028 5 (Halde) V5 2 IR A8 HE I, SR AR IR 411 9] 22 48 (PLD_ratio) B 191 H 80N 35 01X
TR TCIE AT EE ] B4 85 0K, 25 SRR B 1 0 S TR I, DR B 7R R e 2R W B 1Y 5 it
DA ke 5 5T 44 A BT B0 4 DABCEEAS I K (Duration) VE A TS S, [T A 45 2R b 7R, KB AR i
BB HE ) 22 18 (PLD_ratio) B 151 U= 28 H5CHE oA A Rl E AR A P i 35 O I, i 78 [ A AR A o
AR X BEEE IR UL, IR B9 BT L 1) 23 52 00 28 AR S0l e BB 2% R B SRS R I,
RO A5 vy, 2 ) P S 5 At ) B [ B8 4 3k vl B PR DA BBEASL I 44 L 491 v, R BEAR RE 8 R 252
JEURI B 1 16 00 411 it ) 2 ) 00/ 0805 B 48 R0 3410 JH At 6y IO X e R A e IR A1, it 7 22
(RNl e i

®6 KRFEBRFMLAIATREEMRRAOZM

PRI A8 5t: Halt HA5 4:: Duration
RSN REERA EAHA LR RERA EAHA
Bl 1 Bl 2 B 3 B 4 Bl s T 6
PLD ratio 0.319 0.250 —1.349 0387 0.366™ —-0.474
(1.196) (1.294) (-1.267) (4.345) (3.868) (-1.264)
State -1.579"™ —0.118
(~7.534) (~1.016)
s = = il ] ] =
FEA 1141 930 195 693 626 66
Chi2 {Hal, F {8 204.1717° 106.950"" 61.267" 6.8437" 5.593"™ 3.481"
Pseudo R* 5 Adj. R* 0.133 0.091 0.271 0.435 0.410 0.972

TR IR 1%.5% T 10% B BB PEKE (BUR KSR .

2. Z A 1T 9 B

TSR BT 2 RIAE T A5 R 400 Ta] H 05 R 2 R B L B Y E— 25 TR B, IR A iX —
LAY 275 15 21 2 4 391 e R AR A A AU 14 2 W), B 7 52 I 2 e 4R k2 it A
SCHE— AR T SRS T 39 S B AR DR AR A A BOASUBEA A A7 A OS2 ] (1] Y 22
Sto ARSCUA L2 RS HAE NS H (T=0), R AT A 8E 58 T M A S 740525 H 5+
TR % (AR) RN BT 5 3 45 %6 (CAR) . "IANFR 7 Wl LA B, B H J 2 )5 1 53 W45 R AR AE
1% BY7KP- b 38 O 0E, HBRE SR8, S b S A0 B A, i P 452 AL S 38 31 1 i i S R i
175 28 MIRH 1 RO 4R 25 T Bk H A XoF FER TR, RBAR B AR AS MR [ #40 B ASURE A 1) 231 57
AR AN 22 o A T AR e D RS, KBRS AR R B A A =
TES G B R s R B B W e .

@ SRS 5 T SR R S, BI04 R
@ TR, SCob AR K 125 L A0 7 B e 2L
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®71 EMEREWHEESRITRENREX

FITF I % (CAR)
HBI(T) | S izs R (4R) . ] . . -
SRR | KRIBRARFIBAREAS (PLD=0) | KIBRARBHIBAUEA (PLD=1) | Wi 25 (Diff)
0 0.075™" 0.075™" 0.072"" 0.075™ —0.003
1 0.065™" 0.140™ 0.139™ 0.141™ -0.002
2 0.023"" 0.163"" 0.157™ 0.165™ -0.008
3 0.020™" 0.183" 0.175"" 0.186™" -0.011
4 0.024™" 0.207"" 0.198™ 0211 -0.013
5 0.016™ 0.223"™ 0.216™ 0.226™ -0.010
6 0.006"" 0.229™ 0.224" 0.232" -0.008
7 0.005™" 0.234™ 0.229™ 0.237" -0.008

T AN HIFRR 1%.5% Fl 10% (9 53 KT CRUR KSR

LR LI, AR T AR 300 8], RBEZR B4 BOAS A EE 491 2 52 i 2 ) B A BBE S 45 ot g
MEENRZ —o T30 AEMIR B T e fi i 8 e i 28 AR L Bt 4k 22 5 ki H Y, (HR B T
FRBAFN AR ST B 4 22 R A8 SRS 1T 3 SO A W) 28

NEHERERT

UEAER, v AR T g A B T4 R 45 R o U I B AT R Y B 4, T LA
T A B R L R B AR 1 AT AR AT kg (R 0 2 e A6 19 BRS04 7T 2 )
TR R L RILRE -4 RUBSE, (0 H R A 5T T ANESE o 28Ik, AR SCR G 58 T RIRAR 1 B
BT By el 52 me b i 2 w0 B R 3R, AT 5 £ BE AR R T R BRAR RS 13 3 i 51 &
V4 AR 3L ] AT 452 L o) 88 T A2 A P SRR o LR, AR S 2015 4E 6 H 29 HE 7 H 9 HRAM
T IR R AR SR — AR S T AR SE R AR, WS R B A T RS R S D, R
ARAETE OB 9 23 W) 35 A5 A AE 28 T 55 5 O ORI AR A b, 958 IR IR AR BB #4145 24 ) e 5
155 RELAE %6 22 [ ) 1E A 56 26 2R T ik s 45 A Al A Bl RS Al o KB AR AU 4 5 4 ) i 245
LM 6 22 1) P9 L AF DG G 28 T B A H IR PR R I TR AR T R T AR A T RSB 11 2 ) I A T
JRe A5 R S T ) A 452 R EF () B A o it — 25 0 5 R B, OB 1) JREASL T 410 B B8 s, LT g Bl
O BB BEAE T A5 R = 300 180 FR A 4 S A e ALK . AT S S N A, S BT A R A
i 35, (7 TR AR ST R FRASORN A S5 IR A 14 2 ) 22 ) A A Gk 2 5 o AR SCHIF SR B, O Tk
G B BT S i 2, T RO ) TR B AR e I 42 P PR AR A7 AR 4N i 2 ) R S A5 R e L 2
F= AT, M REAR T % AT 4 19 IR S5 00 s 2 R 9 DL e 8 0%

AW S50 HA EE A B a R MR S H MM E. 158, b A " AE SR8 S
it S i sh M b W, SR T3 0 IE H IS e, S E R T 3 1Y) B U AR R N A R 2
DRI, M8 ML 7 5 3 05 R T8, 0 5 i 37 00 = 0 o 4 5 5 A S, X AR [ XS 70 g 5 i e
ST AF R (14 8 ) S R, DA B 1k T W R R AR B N T A5 R LR, SR A RN 14 R P AR A
FERR BT AL S F2 AT A, WA LR I RS R AR ) SRR A4 2 o LR 3, 7T LA
B 52 K B A 19 BREASL S 41 L ), s 28 %o I 4 9 4 1900 R A0 L, I R i) A e 4 9 D PR ALk 41
W 2, R R AU P BT 51 & A R LS 3 AT B, AN E TG T RS PP A AR DG A5 B
PREAR IR B, KA AT NS A IR, o T OB /N AR R 35, 172 W R 7E R 56 A

PP I 04 IEEASU AT AT S0 T, B A5 R 2R S Al A LA e o L R B0 LA B
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DR AR08 B4, FFAE A 1 BS7 5 e I i) 50 9¢ 35 J6 Hh XU #7545 9 2 4 T iU
A SR RIS - il Y TE A 9 48 TR SR

FESE U

IR, BGRB8 Am R N TRA B R A N (E A 7)), 2 HFSY, 2009, (7): 57-63.

REEWH, 0, 2% R BB AR BT 5 345 K 40287 202 < WL AU RS IR ™ [9]. W SR 460,
2018, (4): 82—98.

(3128, 4B I . T fE A BBl ™ O B AR IRA T Rl 96 S50 25 428 5 0], 23315, 2015, (5): 42-49.

(412875, 28 1. b 28 W BB T By BRGE I 4 —— B B vl %8 4 BRAR 22 01 23 A [0, W 55 5 2531, 2007, (2):
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Stock Pledge of Block Shareholders and Manipulation of
Stock Trading Halt: Evidence from a Wave Event of
Stock Trading Halt

. .1 . 2 . e 3
Luo Jinhui, Xiang Yuangao®, Jin Sijing
(1. School of Management, Xiamen University, Xiamen 361005, China;

2. Institute for Financial & Accounting Studies, Xiamen University, Xiamen 361005, China;
3. China Banking and Insurance Regulatory Commission (Hubei Office), Wuhan 430072, China)

Summary: The original intention of the trading halt system is to provide investors with sufficient time to
reassess asset prices when important information appears, thus reducing information asymmetry. However,
trading halts of Chinese listed companies have accelerated in recent years. Particularly, with the popularity of
stock pledge among block shareholders, the abuse of trading halt system has become even worse. In this pa-
per, we explore and examine how the stock pledge of block shareholders would influence the stock trading halt
decisions of their firms.

Using the wave event of stock trading halts from June 29,2015 to July 9, 2015 as the research setting, we
find that: (1) During the event period, firms with block shareholders pledging stocks have a higher probabil-
ity of stock trading halt, and halt for a longer time. (2) Compared with firms with only the second largest
block shareholders pledging stocks, firms with only the largest block shareholder pledging stocks have a high-
er probability of stock trading halt, and halt for a longer time. (3) Compared with state-owned listed firms,
private listed firms have a higher probability of stock trading halt, and halt for a longer time. (4) For the sub-
sample of firms whose block shareholders have pledged stocks, the higher proportion the block shareholders
pledge, the longer trading halt time of their firms. (5) The prices of halting stocks increase after resumption,
but there is no significant difference in such market reaction between firms whose block shareholders have
pledged stocks and firms whose block shareholders have not. The above results suggest that, in order to pre-
vent the stock price from declining to the open line, block shareholders who have pledged stocks have strong
motivation to manipulate stock trading halt, which causes a serious loss of market liquidity and efficiency.

Our research has the following contributions and implications: First, from the perspective of major share-
holders’ stock pledge, it provides strong evidence that in order to avoid the risk of controlling equity transfer
caused by the stock price falling below the closing line, block shareholders tend to manipulate the stock trad-
ing halt to temporarily stabilize the stock price. Second, most of the existing literature studies the economic
consequences of stock pledge of block shareholders from the perspective of the company, while this paper en-
riches the literature by taking a market perspective. Third, our findings have implications for regulatory agen-
cies and investors as well. Regulatory agencies should improve the rules and regulations as soon as possible to
effectively regulate the stock pledge of block shareholders and firm trading halt behavior, and investors should
be alert to the investment risk of firms with stock pledge, especially those with high ratio of pledged stocks.

Key words: block shareholders; stock pledge; stock trading halt; trading halt time; nature of property
rights
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