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B T R IR IFFA T R R A A WA A
25 o 2N EIFAL( Size ) BOW BUR 0 5 KAE H27. 146, Fiz /)N
{8k 18. 287 ,ArdE2= K 1. 106, 156 B RE A 2N ] 1Y 9% 7= F A
ZERIRK . WS HTHTF (Lev) $44E 0. 391, AR KK 1. 01,
XU 4 IER 3 FEA LS w5 545587 LU Ak T BEKOF A
U RE 1, (B SR HRG A A Al o S 3 5 AR
(Indr) T Z W —FK 0w 6 A, /DR 2 A, MRS
(Supvs) e 2N —FNE 9 A /PR 2 4 B— KRR
FERE LA ( First) e KA K 89. 4% , e /ME K 5% , FHI1A
H33. 4% AP AR b7 EAS K o I RFREA T A 966 4
SRV R AR VA, 1464 A AEFE BB AR WRr . El K &
( Growth ) FFR AL 17. 995 , 2/ IME K — 0. 999 , 13 B A [
FEA S vl )R s 1 X AR K . WHEREA Th A 507 4~ [
HAFIREAR 1923 AR EA 28 A AR, BLRH 28 0d — R 1 [
A Al SO B I m R i > TR E A R

.63 -

RS RARR TR R SRR HORBRAY A e — R B

F2 HEXTEHEREZITHHE
variable N Mean SD Min Max

Ratio ( HAFEAR) 2430  0.083  0.321 0.00002 7.960
Num ( 3/ T7 %) 2430 3583 9078  0.265 189976
Ratio (i #1) 194 0.455 1.117 0.00002 7.960
Num (3R T3 1) 194 903 3291 0.265 41626
Size 2430 21.748 1.106 18.287 27.146
Lev 2430 0.391 0.213  0.008 1.010
Indr 2430  3.123  0.513  2.000  6.000
Supvs 2430  3.386  0.912  2.000 9.000
First 2430  0.334 0.138 5.000 0.89%4
Zh 2430  1.067 0.806 0.015 5.398
Insh 2430  0.248 0.222  0.000 0.921
Roa 2430  0.034 0.063 -0.523 0.590
Growth 2430  0.495 1.784 -0.999 17.995
Turnover 2430  1.794 1.230 0.086 8.260
MarkDg 2430  8.357 1.816 0.060 11.760
0/1 Zx & WLIUME 1 BA%00 94 FIE sk
IR 2430 194 2236 0.080 0
ReRu 2430 1017 1413 0.419 0
AH 2430 65 2365 0.027 0
Ctrholder 2430 966 1464 0.398 0
Dual 2430 809 1621 0.333 0
State 2430 507 1923 0.209 0
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FIECE . M, A 65 MR FILE A JBAT H B 358 ST, SR REAR 24 R 2 R 22 MO A B —1H 7 L T il
o MR (MarkDg) J5 Tl , e KAEA 11.76 , fz/ME D 0. 06, AR ifE 2200 1. 842, B BHFEA 2 W HLIX B 17 374k
K ZSFER

2. IR AR IR gy = 3 20132018 KBFERRSE R R G E

£ 3 BT 2013—2018 4FEE RN L EhwEm Kaizeh it
N ey - L BEC B BE ¢4
= LR — a AU DESRVN LESR/N LRERVN
#e ﬁ‘%qjﬂm* ”j‘m%gf SRR AR BHRRR () BRRRRC gy BORRRC gy BERURC
FEG R WA S I EN . — M 03 0 4 3.07 6 2.4 10 5.49
Sk AR M B ) AR B L T 20 0 12 4.48 12 15.23 2% 19.71
S 2015 I 3.62 21 9.70 29 59.75 51 73.07
%%jj{mxg AR IR I 4 2 &2 2016 6 6.99 28 12.28 12 27.91 46 47.18
MR LN IR R R 20 WK 20 2 0.59 21 6.18 8 5.38 31 12.15
3R T R T O R e 2018 5 0.38 19 14.74 8 2.48 3 17.6
4t 14 11.58 105 50.45 75 1317 194 175.20

A7 i ML A DR SR A1, 3 52 T Dl £
Jre BRIk it I 3 AROR 52
Sy o 1) ORISR L D7 A A JE R AL A e, 0 U S R B T SE A RS AS S UL 2 5
PR R X AR ST R I AL T AN 1R 5 B B AR R DD TR AR A 1 A
Pl e —E R BE BRI T RBR i ML 547 o , fe i vl 3 e T A e B . o5 — 7 i, sl KR53 58 o)
R GEIEAT AR 52 Ty e i, i MUAT B ) e W A TR U AN R B, T MR LT SN K R Z, B2 AR AT TS
HEAT, 40 A 2 00 A A R R A Bk il oy ok, ey 7 3G % AR AR T BE 3% W DR BEAR T MLk 1 A8 A4 s AL
o i FURARE 7 e R A

(=) ZEA RS

RO Y AR AR SC AT AN 4 s o ISR 4RI LA M, AR IS REAS v fifp e A2 o 2 105 AUA * I3 ML S ™
(ReRu) 5 RBAIE R B MISEF (IR) WA BERIIEAT TR . WSS (Supes) 28RV GE HUBL ( Size) (23 ) AL
KAk (Growth) [BE7= [l A (ROA) 35— RIAFF BELLA] ( First) 75 A 22 7] (State) & 16 AL 5 BT
(AH) 8578 4 5 2 A B MU (TR ) SRR G, R WAl 2278 Sk i U 20 RS AT S 4 19 28 W KB B AN 22 3 ML
IR AT 2 ) o R ZR S MR 7 o LU AR AT 28 I B b — 2 i T3 ( Turnover ) MUK 58 135 I LU AT (In-
sh) 52 M (TR ) K235 IE ARG , W3 T4 g ) 2 W) P 5 ] SR AT A IR i R4 708, 15 R IR i ad 7
HFRE I LB R A LR B BT T RE S B A i Ml . AR i 22 18] By P AR DG T 1] AR - B, R B0 7
0.55 LUF o [RIIE, FJH BG 56 A AL i Z [AIANFF AR ToFy 1 B AR 15 0L

x4 TEHEIESTR
IR ReRu Size Lev Indr Supvs Dual First ZH Insh Roa Growth  Turnover State AH
IR 1
ReRu 0.085 *** 1
Size -0.02  0.137 ™ 1
Lev 0.023  -0.0149 0.528 ** 1
Indr 0.0061  -0.007 *** 0.225*** 0.170 *** 1
Supvs -0.018 -0.092*** 0.221 ™ 0.191 "™ 0.234 1
Dual 0.043 ™ 0.071 ™ -0.128 *** =0.120 ** -0. 112 -0. 118 ™" 1
First -0.036" -0.150 " 0.154 ™ 0.054 ™  0.019  0.033" 0.011 1
ZH 0.029  0.127** -0.077 " -0.133™* -0.015  -0.02  -0.009 -0.740 *** 1
Insh 0.036* 0.261 ™ 0.203™* 0.047*  0.037" 0.049 -0.008 0.100 " 0.016 1
Roa -0.005  0.007 -0.026 -0.345"* -0.021 -0.037* 0.036* 0.070** 0.054** 0.111**
Growth 0. 006 -0.003 0.058** 0.116™* -0.010 -0.005 -0.028 -0.015 0.059 “*  0.025 0.026 1
Turnover ~ 0.055 **  0.260 ** -0.234"* -0.012 -0.060 ** -0.044 0.065 “* -0.214™* -0.029 -0.160 ** -0.165 ** -0.01 1
State -0.035 -0.078 ™ 0.279 ™ 0.304 ™ 0.239*** 0.378 *** -0.231 ™ 0. 113 ™" -0.156 " 0.128 ™ -0.127 " 0.046 -0.033 1
AH -0.03 0.009  0.184 ™ 0.089 ™ 0.059 *** 0.108 ™ -0.063 " 0.011 0.017  0.036* -0.032 0.034" -0.042* 0.178 ™~ 1
MarkDg 0.015  0.207 *** -0.055 ** -0.140 ™* -0.088 *** -0.179 *** 0.088 ***  -0.023  0.082** 0.065** 0.087 ™* -0.018 ~ -0.007 -0.189 ** 0.038 *
EUT U AR RE 1% 5% ,10% KT T 2%, TR,
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(Z)&)anir

L P X R B AR s R 1 7 A 1) 5% M)

2016 AFEYE W S TR LR A0 AR 1 209 “ SR EE 2", A T BRI U
FERLE 78 S B H I BUR RCR , A SO R I AR 2 75 i IO | i
TR E A7 A R R — AT T S AT . AR SCLA
2013—2018 4FA4 P d5 A7 R B9 28wl A BFFEFEAS B 2013 42014
4F 2015 AR BARAE A “ D RF ML 8 7 A AT HT R FEAS , ¥ 2016 4F
2017 42018 4F 1) B a1 A iR B ™ AR J5 PO REAS . AR 3L
FI AR (1) X WA A ™ X KB AR i B 4 A 7 ok 9 52 T 26 4 7
MUH AT, TR (IR) 2554 01 Mg 448 &, R X 3
AT Logit [ 15, i Lk 5 Lt 6] ( Ratio ) DL Ko i B0 Vs F5 54 &
(Num) Ry 227 i, Wi A OLS [nlH, 45 5L 43k 5 iR o

5 (D) FE DA KA R IBAR R R AR5, 5
B PR WA 5 R T R AR Ol MIAEE R R,
“PRIFFIE” AT 5 KA 2 75 5 F R AN J 25 A IE A DG OC &R
(BIHZRECH 1172, {E24 0. 025) , 58 W “ Wl M e ™ 1) SE i xR %
RIS TR R A A RN AT I ZRAVE R Rk Hy, R A5 2
BiE, 225 55(2) 51 55 (3) TR T RIBAE ISR A 7 R
THFRAEAS, 54 PRI X S AR LU R A 52, [l
SER IR, WEERIE " A 5 R AR R LU 1% i7KF-
WETASC(RECR —1.644 L {52 —5.549) , “ PRl Sk s
FEECR ARG (AN 2 (R ECH —0.980,t {2l - 1.535) , ax sk
SRUEHA , FRAR PRI AT ek RBE AR 1 BB P U (H R K
REAI T R AR BRI 04 LU A5, A — e R L gl R I AR it
FRUSFAECE . RIS RgE 1 Bk Hy, F1H,, o

ST 25 A B Yol 4 FL e JC vk 0 ) R R A 2 A5 iR A 7 i AR

RS EFAE" X KRFEIEFET AR

(1

(2)

(3)

VARIABLES IR Ratio Num
ReRu 11.72 —1.644 " -0.980
(0.025) (-5.549) (-1.535)
Size -0.278 " -0.0218 0.344
(-2.948) (-0.290) (2.120)
Lev 0.301 0.259 0. 286
(0.624) (0.671) (0.344)
Indr 0. 121 -0.070 -0.154
(0.743) (-0.596) (-0.601)
Supvs —-0.006 -0.037 -0.119
(-0.061) (-0.465) (-0.676)
Dual 0.320" -0.133 -0.493"
(1.899) (-0.987) (-1.696)
First -0. 004 0. 001 -0.010
(-0.383) (0.203) (-0.682)
ZH 0. 077 0. 032 -0.119
(0.503) (0.302) (-0.514)
Insh 0.575 0.315 0. 197
(1.469) (0.998) (0.290)
Roa 0. 965 0.551 -4.383"
(0.649) (0.479) (-1.770)
Growth 0. 006 0. 008 0. 066
(0.151) (0.212) (0.814)
Turnover 0. 021 -0.026 -0.210
(0.252) (-0.346) (-1.273)
State -0. 189 0. 051 -0.246
(-0.774) (0.256) (-0.579)
AH -1.443" -0.267 0. 806
(-1.833) (-0.420) (0.588)
MarkDg 0.015 0. 001 -0.071
(0.323) (0.017) (-0.798)
Year & Industry control control control
Constant -9.389 2.198 9.593 "
(-0.020) (1.269) (2.571)
Observations 2430 194 194
R-squared 0.121 0.465 0.208

IR A BRSRE  (EA B PR T i DR 1) FE R o ] R 0 i PR i ML ™ AR T el ], A
017 A DA R B B 257 TR AT, D5 M B Dl A T ) AR S5, 50 AR A 1 i R, 36— 8 R BEAR T 77 Dl
WUE” BUAS ST EA T 7RIy ™ AR o RIS, H T AR, A i 2k B A ol S5 o W 5 | 43 %
NI 4 e W FEHL £, ARAS ARG 1T o o [ PR R 8K PR A i M PR SR B UK R

2. PECRFRLAE RS A [R] BASAA: J3 R BBEAR S RO A 7 A ) 52 i

AR SCHEERS 1 19 T2 ACHERE A 5 45 PR FRE AR U5 L 42 R B A U I L 95 IR R AR 14 5 S0 25 BRIE MG 23 1Y
Fofl, SRR IR o L AR RS R B4 2838 1 R TR S PO DR A PR, A5 46 X 42 PR AR (R e L £51
it 50% ) AR R IR AR CREIR LU BUIE T 50% (H KT 30% ) o 451 AR T 5% /T 30% 1 Ak 45 i i
Ko ASSCRIFABERL (1) Xk B LLAEA 3 I HEAT 181 400, LA AT 6 s o

F6 “EIFME” XA RV KB R MU R R

FEBRIBAR EE'SNII&
VARIABLES (1) (2) (3) (4) (5) (6)
IR Ratio Num IR Ratio Num
ReRu -0.459 -0.396 —-0.485 0.936 " —-0. 847 = -3.260 "
(-0.391) (-0.286) (-0.349) (1.766) (-3.380) (-4.037)
Control Variables Control Control Control Control Control Control
Constant -4.789 7.408 16.98 ** 2.033 1. 604 9.051 ™
(-0.941) (1.033) (2.349) (0.810) (1.192) (2.089)
Observations 891 56 56 1464 138 138
R-squared 0.204 0.615 0.535 0.110 0.569 0.362

- 65 -



’iw&z«’ﬂ%‘%fﬁ'; 2020 %% 3 1

26 55 (1) 51255 (3) 510 “ Yty Mg ™ A o 428 B IR AR s RO 52 M ) [ 051 A o HC 2R s, A L
SE” (ReRu) AUAT 545 R B AR A LAy (IR ) i LI A FE A1) ( Ratio ) 7153 HLDSAFBCHE ( Num ) 220 SRR 56 56
B HEAN 35 R DR LS 0 5 IR B AR B R ARF A DA B89 28 SR T3 AR /N 5 R4 R JBEAR 8 5 R A7
PO R 2SR A IR AN .28, LD ] BRI P BB AR AT 42 AR R A e, S BE Ty i FE AL R R 3
HoR R A 5 100 L, 45 AR — 58 5 B R, o Ui WA R T e USAR , AT B SR T B 2 56 S HLE o
6 55(4) FI L (6) F1 0 FFALE ™ X PR AR 3 USR8 R R 20 AT o A AR5 ORISR W85 iR A
“PHFFRLE” (ReRu ) W9UAT -5 RIBASE T B AT (IR) S35 TEAHSE , (HUR A HLAE ™ (ReRuw ) A5 A7 5 i ML LA
(Ratio ) F i HLIRCHy £CHEE (Num ) B3 05 SOAH G & 28, HLAE 1% oK P B W2 (oL R 8000 51 O - 0. 847 Al
=3.260,¢ {53510 - 3. 380 F1 —4.037) 11y H AR5 B A 5 MLI8F HE 1] ( Ratio ) F1idi LI A5 £t ( Num) 1
[ U1 ZREOR ¢ (AR R TR R BOAR AL W (EL . Hh b, D L ™ ) S92 it R AR AT Dl 3 1B R BBEAR 19 3 KR
DA AU, AELE: A 8RR AR A 42 B R B 2R s ML 1) ) ISR o 3 — 45 2R DA T B IE T A AR A 74 ik
T AR, WA BOR AR ARG 1T o Z58 R, D8 L BT RE 0 ) 2 P R AR 14 i s 5 P 2
SUESE RS Hy, o

3. U RILRE X AN R A R BB AR Bl A 7 A F S

T ETIA N S AL 2 DO L, IS T8 2003 O M /MR B AR A =i, (Bl T =i R
IR eI 2R GE ", B a5 LT 2 R B S5 SRR 3 B, AW B R AT AR . RSO AR Sy
AR NI B AR = AR I3 S REAT (B 73 A, ST A b Dy L B A XA [ AR R A R R
P AR ML 7 Ry BRSO 2 5, SRR DA R A 4 BOR RN 2 15 52 28 ) T A T S R 82 ), Ay - B 7
WM TEA T Ry A AR LR B s

ARSCPIE T i HUEERE (IR) B HUE L 4] ( Ratio ) LA K ®7 ARRREREEIR
RS REECE (Num ) £ g PR AS R FEARERS (1) 3647 1, VARIABLES (D EB @y (7)ehikiR
e A U (IR) 34T logit [, T HOAVERE (Ra- o -
tio Num) W{# H OLS [|J5, 327 3% 8 %/ T [mIHZ5R (H (-0.014)  (1.181) (1.377)
T8 BB RIEASR SR T A B N TR, o e T e
WICRFNRFE 8 FEHI AR E MIHZE R ) o R T a1, XK (-0.087)  (0.965) (1.361)
WA TR S BT 1, WRE AL ™ R A Elizy e o N vt
AR ARTE IS EA — 8 Ve, BI7E AT 4 L, s
FERLE 19 St -5 2 15 i BB A G, (B i ®8 FEBREEEMASH R
Fo XEHUNMRAIADE AR A SRR ZEEE R | armsis _ Ef bR _ B
WIS, 28 WAEABAN e e e o o
F EC A AR 1 0 B, R R X R (0.255)  (-1.121) (-2.643) (-4.990) (0.461) ( -0.59)
I _E TS BB R B R AE R {ﬁﬂ M= Control Variables  Control Control Control Control Control Control
i@ﬁﬁ%ﬂ@ﬁﬂ ﬂi"J'f/EJEH , ﬁﬁxﬂ‘jz*ﬁﬂ]ﬁ']ikﬂiﬁﬂ Constant 2. 464 6.001 4.130 29. 34 *** -4.167 20.06 ¢

(0.814) (1.051) (0.959) (3.612)  (-0.956) (1.861)

()R I AR i R AT AR AT 20 SRAE L X bservations 64 64 76 76 54 54
Hb R B — E R EE R AR Rsquared 0.5  0.438  0.503  0.50  0.757  0.497
o I g AT RE 0 IR R AT RN
HAREE AR A F , FE FE MR TR R 22 i35 5 A AR e AR AR XU B R A 55 Al , T3 B R i
R T AR B B A PSR R A i AR I T T, (EUR PR Tl R ARG, Y S R R AR e B T R, O T
AR A R , WA BT LU R EC R A BRI 1 o 1A T A I A rh /Nl 28 R B AR 2 B G 25, ey s il
AR B S R RS AE A AR A B & R, 0T BRI LS T B EOR . AT, B AR Y LA "L IR
AR A RE TR AR AL A T R RIB AR i S LT oK . SEUEZS R HE H,y .

(W) e s s

AL 2015 47 J 8 HAUEN ZsmiiAf i1 18 545 I E] % , i T Jaldse M ™ % KRR D17 A 6 S H I
A IF H R TR R A RBOF 2 TN R AT, 5O 2015 AEVE Rt AR, 18115 43 B H 51 B axX —4F 1 41
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3t , L 2012 4F- 2013 4F 2014 A4 “ sty HLE ™ ARAT B R d , 2016 41 2017 45 2018 ARAR Sy “ i HLE ™ AT
JE RS T LR 1 oA, LIRS F R AR AR — 2, i TR IR TR , 7R SR [T 25 2R

NHE—THR—" B 5
BB SR R L EE 82

B SCSERE R 1 I R ™ B SR A3CR, , AR TR IR L ™ 78— e R B _ LA 1 RSB 7R i M54
EARIREE . 9 TIRGEA BRI B BT & s, IR, 18 30— G 56 2017 4FRAG“Bipl” JE 1
L2016 B9 IHML” AR~ IHAL” RSS2t 1T R BEAE i S ih s 52 5 7 O st ATl (R RO 52 5 Rl
WU T A RBARAS IBI A o o 1 S rh /NS 3 RO B 0 B2, b IHRL™ ATl ik 22 T 2017 45
H 27 FURUA TRl SR O T ORISR DR ) S5 0 3 BRI T RS 5 oy e W A ™ AN A T R AT ey
IAF R AL TR BB R S T MR AR A LA S A S R R B AR I AT O sk SR A R R G
WEFUEL = Rk bl i BB E AS O TEIBR(18 530 ISR ML, 2SR A EE k3 b 2wl R B
ZRAE T 5 h A TR A R AR R R 38 B A TR AR T WL o SIS 46 () SEUESH SR /%
WAL SR T R38BT G T SR O R A T S R AT L BT B A
FAR TR AT A B FREAR T PR B 0 0 LSS B A7 s, Db T T e sh o i L YT R A
AAHETE T 484 X [ R A AT AR

BT LR PO DR RLE " A FIRICR X HE 34T, A SR < AT 2016 AR« THAL™ , 2017 4R L™ Al
RE S A A R IR TR T

AR BIGEHL 2016 4E < IHEL™ F1 2017 4F < HL” £ 2017 FMUHFM” 5 2016 F 1 B BEBRLE
AUA F4 I TR AR DAy o A A R, < TR A A 1) SR VARIABLES (DIR (2) Ratio (3) Num

ORI 12016 47 1 A 8 Hiz 2017 425 26 " Coer i o
H JJ:(SOS 3&) , “ %ﬁ%ﬂ” E@ﬁ%&i@yﬁg/ﬂﬁﬂq 2017 ﬁi 5 Control Varibles control control control
H 28 HZE 2018 4E 10 A 15 H (505 K ). M 2016 4F 1 Constant 2.705 0.036 8.513

. . (0.947) (0.461) (1.461)
FI8 HE20184F 10 71 15 0,364 905 MHEAKA e . 6
T WA, b R A TR R 105 ANV BE ke 0.030 0.187 0.265

AYRTET LA THEL” 005 Sy SE 1, R 25 53 O ik b o i
X R AR i LA P IR A5 s A5 i T THRL

ARy 5iE F Logit A1 OLS J7yA XA (1) A7 [, A5 R N 9 Fw . £ 9 55 (1) A & A KK AR
WAEREAS 53 BT 2017 AR A0 AT )5 5 FRISREA T R 2 A5 L 2016 AR THRL” M543 5 A3 sl . A 25 R R
SR AT HTHL” (ReRulT) 5K BARSE A B MIRE (IR) Z M A SR B 3 (IH R ECh -0.268 1
H-0.682), K9 H(2) H(3)FELAKIAR B AE I REA R 58X 52, oAt F it Rl A< b 451 R a4 5 i 7
CHO AR TR A TR IHZE R R RS HT (ReRul7 ) 5 it MRIRE LA ( Ration ) Filids AL 541
B (Num) UM SE  (HR 5835 (1813 2280005108 - 0. 010 1 0. 397 ¢ fH 40514 — 1. 127 A1 —0.565) , X 625 H{5
WY, FA s R 2 B BRL” LL ™ THAL” T BB A RO I KRR B R T . R R AT e, i T BORRCR 1)
S, < BTRL SR 18] KA, R R AT B, A T R R AL S R SR TR E S S E Y

t HAREGIEEZIN

ARTCLL 2016 A1 2017 AFAFAR B “ D8 AL AE ™ A o™ A A 45 T S O a2 sl g 98 7 35, B G IR
7 2013 4528 2018 AF Az B KRB AR AF A EAE I REAS P70 8 1 M A I U OB W5 17 0 ) BB AR o AR
SCNRIBEASIE 7 5 ALl 3 M5 EE 9] LA B i DR 5 =8 P SRR I0 1 M A 3 S B 2R T s £:5 1)
AR o o ST Al AR LR S5

OFEIE i THA A + H AFURAE, B 8 AH X AR R
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(1) “DFFRLE" S48 T — W BURAE I (e A A B HURCR . MUEAREAR [l 25 51 8 B, < pdi 5 ML e ™
FRIAATS 5 R AR 1 B AR s RIS 14 LU0 RS, (ELBEAT Wl D OB AR AR . (2) Il ML ™ o AR 42
JBER AR 35 LD LA R RO A 2 A 2SR P, (EL 2 RE AT R 3 AR A 2 RO BEAR A sl U K, o 9 B AT 4
5 IR AR R AR AT o (3) DR ™ A PP/ L T 2 ] PR T B, ORI T B 2R i L
IR ) LU BN, ELAE AR R AR 2 W AT R R AR (4) 2017 AEARAR B985 B AL e 2016 AF A4
R TE L™ 400 1 SR BBEAR 3 WA= O ASORA 4 (B 22 B AN 3% o AL 2 20 el B B i A5
55 M—BUA7 s NI A5 IR AR 07 AT 1 RV, (B T i MU Ak 571 0 HE ML E B8, A AN B BRI RO

RBEAR AT E 3 AR 1] 2> AR A 1 1 Aol & e 3l ) AN R B A 23 {55, A i/ INBR TR B XU B T v )
S5 NT s . JEHIRAE B AR KA 003 2 T EUBALAG G e A ARk, T 5 LR P A 2 4, i I 28
G B RIBIR BRI AN R A T 2 B 3l i 2 i L T S Rl Sk stz Bl e 4 b /N
A E o 0T IRER BRI T, B b /SR A A 4, 18 SCHR I DU LSl

(1) 3R S " MR IR S F AT 8 B R AR AR BB 7 R AR S ML RE 70 B THIE M 25 e
SRR ST AT AL A B AL AR . (A Rl ) CUEZFI% ) X RIBAR Ay JBe 003 - B A BRI RILE , (A
HA— S ey F bR SRR  ARME AR S e rh 48 o @A Ik ) (CUESRIER) v 20 A MU R BEAR D5 A9 A
RNE, PR o (2) HE—2D 5838 “ Dl MUSE ™ A1 N, WLl R BBEAR B O 25 G D o U T 2 KL
TE 2 I WL 18 5 BE , A v L St 2o A A R S R A s 8], — SE LR B AR M O 2 1A e T B &+
B N T HIRA R R IBAR AT, O i 7 5 2SO0 | B v o AR ACAT B, A OG0 ] 20 45 b 22
577 AT , BI7 1R AR G A 5 Ay e 14 e A A8 A LR, 4R 3 /BB M 2 (3) i Dol 4 K
" NAREAL, Bl @i )z E A I, SRR A R R, 15 R AN W B ST A% TR A Y >
15, B KA 25T A B o (4) It U5 A 31 07 B2, SRR LA o BRA 1) o MLl A 5 510 2 P 3 ML Dk
RIS R AR, M A X LA B0 s Mg BV T, G 28 i) vl 2R ) i S0 bl o [, ey o ok i MR
320 00 52 2 P R RGRCE ,  KILDRARy A7 DA A S DA R M BE DR, X AR L BT AT S M, JCIE R i WL 1A A0 i
PR JEHIE RS AR AFGE R BIBER o RIS, P I M AP 1 0 A 2 W 4 45 135 18 8 A 1 A SR 48 A
RPIELEFE BRI A A AL, 0 TR A A AL TR A8 R 3 LA A7 O ™ FE AN B, ik 28 5 JL A WA R
MEAF AR 2R 40 B IR A AR
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Do the “Reduction Regulations” Regulate Large Shareholders’ Selling?

WU Xiancong', CHEN Xin', ZHANG Jian®

(1. Business School, Southwest University of Political Science and Law, Chongqging 401120, China;

2. School of Economics and Management, Chongging Jiaotong University, Chongqging 400074, China)
Abstract: In order to regulate the behavior of large shareholders’ selling, the CSRC issued the ‘ Reduce Regulations’ for two consecutive
years in 2016 and 2017. In order to verify the implementation effect of the ‘ Reduce Regulations’ , the changes in the probability, propor-
tion and quantity of the large shareholder’s illegal selling before and after the promulgation of the ‘ Reduce Regulations’ were studied to ex-
plore the regulatory role of the issuance of regulatory regulations on the shareholder’s selling behavior. The empirical analysis shows that the
‘ Reduce Regulations’ has a significant inhibitory effect on the proportion and quantity of large shareholders’ illegal selling, but does not re-
duce the probability of illegal selling. Reviewing the policy effects of the two ‘ Reduction Regulations’ in 2016 and 2017, it is found that
the effect of the ‘ New Regulations’ in 2017 are slightly more significant than that of the regulation in 2016. Further research found that the
‘ Reduction Regulations’ has a significant restraining effect on the proportion and quantity of non-controlling large shareholders’ illegal sell-
ing, but failed to effectively reduce the proportion and quantity of controlling large shareholders’ illegal selling. The  Reduction Regula-
tions’ can also greatly reduce the proportion and quantity of large shareholders’ illegal selling of companies in Small and Medium market,
but it has not played a positive role in companies of Main Board Market and Growth Enterprises Market. Further study reveals that only a lit-
tle evidence proves that the new regulation of 2017 is more effective than the old regulation of 2016 in the above reduction.

Key Words: block-holders; illegal selling; Reduction Regulations; Multi-level Capital Market; behavior of stockholders’ reduction
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