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[ Abstract] One important aspect of the financial supply side reformis to perfect the supply of financial
system products. Only through the construction and improvement of financial market system can finance become
an important promoter of China’s core competitiveness. By studying the market influence of the financial system, it
can provide inspiration for the financial supply side reform.The paper adopts an event study method and applies
panel quantile regression analysis to investigate the impact of stock reduction pre-announcements on the stock
market in the A-share market of China. It verifies the information revealing function of margin trading system
under the impact of market.Overall, the results show a significant influence of such announcements on the
performance of the stock market. The paper argues that in general the implementation of the stock reduction
pre-announcement scheme is well-regulated, there is no evidence of information leakage before the announcement.
The analysis discovers only a short-term influence of those announcements on abnormal rate of returns and price
fluctuation of stocks, while not much information is found for further expectations. The paper also finds that the
margin trading system can ease the negative shock of stock reduction pre-announcement on the market, this accords
with the expected outcomes of the margin trading system when it was first designed. Institutional investors have
little response to pre-announcement, and the relevant variables are not significant, which indicates that institutional
investors ignore the short-term volatility of the market caused by the reduction of pre-announcement.

[ Keywords] Reducing Pre-announcement System; Event Study Method; Panel Quantile Regression; Margin

Trading System; Institutional Investors
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R—BUORIERF A & kAT a2 5 RN B Tk (AR
1, 2015) , (HHAEEE R A S KA HAT G
JE 5 B TR A A PR 2 A L, SR R R A AR
REPTEMIRE GRET, 258, 2017) .
BT H RS TR i e il L sem S = A PR, A
SCHE S AR PO S o) S5 T 37 2050 L R i ) i % i
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o
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(Henry A1 McKenzie,2006,Chang et al., 2007) , [%
KT8 %t (Boechmer,et al, 2013) ; H KWL
A, B R ] DL T 3 8N 3 8l (Bris et al,
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20105 ZEHESE, 2017) #RIIHERETS LA
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FHHEYILR

XL A R EARE T AR EE R,
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Morck etc(2000) A& LK Ay 1 37 38 DR 7 23 82 0
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NIEAE:  BRR SRS 26 1) ek 5 e i 2 5 1 A7 T
M A RS, B AMER S FoRE, gl
FAE 5k shF A N2 KR

Lo k& KA B H S A (price_ave) o
FINZ G MG KA B 5, &N RAE 1936 4F
Fritzemeier BRI ST EAEEARM RS, B
MK T ER e B B s R S5 A%, 25
() —SEtF FEUESE TR HIAEAE (Blume F1 Husic,
1973; Goodman #1 Peavy, 1986; Baker et al., 2009),
D RES (2017) HIESE 1A E i SE iR i ik
NEAFEAE, BT DLAT D ZER i /K P AR B A Dy el )5 vh
A, DA G st Y B AR Eof [m] 45 R — ik
RIRZIR o RO B RIS R 28 S I i /KT AR B 5 i
MBI AAR R, SENFENZIERKR,
B2 32 B AE e W W e Z Bl RECHUE, EBE)
R KRB IEE.

R 7% i 2 1) P2 5 00 15 s FH i 58 0k 2 e 2 0 1)
Z=R, B mhds Z % & (del rzrq_money) KAX
o RlT R ) RN T R R R R T A SRR,
i T BRI Rl % i o BB 0. X 878 B Y
0 18, JFAFEmIAH T FEA B o XFT- Rl g7 04 I BA 24
H B35 A A AR T bRt

3.3.4 HLKH BT & o AL &

B 5 R sg i F 7 B &4 ISR iod
LB (ratio) PAKFEGREA KEdabr, 79 EEK
ST b IFAN R A I I SR S LA 45 B 2 P R
A, A LA NG 5538 TR R 1 R e A AR
BHUER 0 N T HEGENZIRNR 10 22 5o, K4
T FEOIAT TAREWAREE, AP TT e :

num, —num,_._

nums,; =

num, .. —num_ ..

nums, 24 7 i FEA SRR bR LS A,
num, J9A T AR, num,_ FE SRR
BB R AME, num__ R4 B0 R
KA.

S B O E 4 R, BLMH Y T AR
TR, B LB % & I R s 2,
FIRFRAC BN, FFLUM IR Eoki, UM%
S VTl e E AL E T WCH S ESUP R AP
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3.4 S4B

3 statal4 T T 198 S HIF T X TE] A
A& ERFRES & BAGRNE 1, WTUE
H, AL FHSERFRERKT 0 H, &
B R A 15 F ) b i B SR U B R A bR 3R W e
TR 35 AR 2 5] (0 5000 X5 AN [F] 28 ] R 5 ) 22 S
& R R

3.5 HABSITLER

3.5.1 Xk Tl 5 F ks w0 0

MR AR 17 3 B B A% B5 H A T AE 0 2 1) TR U
. A S B Wi as ek 25 T Wi 25 15 B = I AR
(AR) , FPEMBI P 3 AL B IR 15T 35 S i 2
E (AAR) , HARZERIE 1 MK 2. #dEERY,
FEIRHEIREEE (AAR) AR & P HAEF TSR
FRTA & S H 2 AT AN B35, R S0k
FFTA & AT B, SATE S ER 115 Ol
AR, WS EIGG R (AAR) RE, T &K
s RRPMEFMH U REE T, BHEIERIE
BT -1.424%, WEMAKFIER 1%, RFIEFTY
Xof B 2R AR e AN ek R T A A 2 AT
Bio FAFHZE =N 5 H B R IR 2
(AAR) HTE 5%/KF 83 R0, fEHMH S RI%
A B KM, 2 /5 AAR [FETRIE S AS, ZEI ]
&R 2O UE, RFRIFTLA X i 2
BMATAERT . ST N AAR FIASAL BB LK 1

0.400

0.200
0.000
-0.200 F10-9 - 6 5 -4-3-2-10 1 345 7
-0.400 \\ T/
-0.600 \ I
-0.800 l‘ I
-1.000 ‘l
-1.200 v
-1.400 .2
-1.600
=& AAR
B 1 EHENTEHIRBREREDRE (%)
*2 EHEFHNFEWEELER
H=M4H AAR(%) t18 pvalue
2 0.062 0.388 0.698
1 0.068 0.477 0.634
0 -1.424 -8.135 0.000
1 -0.409 -2.387 0.017
2 -0.102 -0.713 0.476
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*® 1 FLENFEMSGIHE

By Variable Obs Mean Std. Dev. Min Max
S 2 ret 9618 -.0048038 2.500616 -10.043 10.0885
20 HTsh % ror moving sd 20 9618 0.020457 0.008583 0.004622 0.070362
‘ . rat 9618 0.551724 0.71679 0.000072 3
swiﬁiﬁfiﬁiﬁis% _Ishold 2 9618 0.401454 0.490218 0 1
Yol (2016) % _Ishold 3 9618 0.561578 0.496219 0 1
CAR 9618 -1.39149 9.623452 247031 20.27442
ROE 9618 3.907357 5.030385 -28.5621 24.62302
N R A B GROW 9618 158.0043 987.6137 -925.305 12455.4
Roll (1988) . TAZEE (2010 - PE 9618 85.20431 153.3652 -928.379 1378.053
THEL: (2017) %5 DAR 9618 38.46038 20.00629 4.498553 94.37695
LTOTA 9618 12.95569 1.24226 10.55765 18.33685
IEZEZNE R s market_return 9618 0.018453 0.92496 -5.1063 4.0035
Chang ez al.,2007 price_ave 9618 18.92217 16.95984 3.69 48.83
WBE R RIE (201D
Sharif et al(2013) del_rzrq_money 9618 0.441237 0.035553 0 1
T (2017) %
WU 2 B s i nums 9618 19.08266 43.47601 0 262
Bushee F1 Goodman( 2007)+
JeMedSE(2012), An
Zhang( 2013). Callen F ratio 9618 1.82866 3.844741 0 22.59

Fang(2013). Brown et a/.2013
WRpiESE (2017) 4§

3.5.2 PRI R A

RT T RRIRFF A 5 ) B, T
I AR AR P SR IR T 1 SR P 1 R A
I EE R (CAAR) , WL 2 FI5K 3. FERFFIIA
HFMHZ AT E S 2R R I R (CAAR) #
AR, UE TN B R AR E R N
X —F T AT R, S SR S A
1E. WP R FEIIE SR (CAAR) KE, TRK
Mg RRPEFMH Y REE TR, 1220-0.951%,
16 10%EEKF FREEN, RUNES T HE
B AREE R SE AN DR T B AP A B RO, 1 HL
EEMHHZ G — N5 HIM AAR 15 5%KF EE
ERT, EEMFHZERIHERZ S B PSRBT
Iz (CAAR) HITE 1%HIKF R EE RN, W
HBEREH EMIRFFTIA &% CAAR W52 2 A
Pt . SHAEH A CAAR AL L 2,

®3 EMEAN CAAR IZEEZEH 0 EH T 1045

HEH CAAR(%) t 14 pvalue
2 0.405 0.861 0.389
-1 0.473 0.954 0.340
0 -0.951 -1.877 0.061
1 -1.360 -2.538 0.011
2 -1.462 -2.662 0.008
3 -1.468 -2.625 0.009
4 -1.538 -2.664 0.008
5 -1.585 -2.680 0.007
6 -1.727 -2.779 0.005
7 -1.759 -2.787 0.005
8 -1.911 -3.019 0.003
9 -2.000 -3.009 0.003
10 -2.097 3117 0.002
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- ""*_T'.
¥ i

I--ILII.I”!"I‘lﬂl]t—i'.ﬂ-—!l]lﬂ"l‘ml.ﬁll--u]mg

—— CAAR

B2 EHEEHETREREEEBRE (%)

BT ExCodr, FHM4HR %55 IR
(AAR) MR- R FRZEE (CAAR) WAL
=, RPPBEEN I BB AREF TN S
TABRT RN, P DAA S B SRR A & KA G

T SA RN, o A FL 4 5 DL B RO 11 Bh e AiE
AL

3.6 BAFTNE FAFAF Koy AT

3.6.1 JRAFTIA 5 5 W28 2R R 2 i DR 25 0 A

AR TR S AL B B AR, BT S s &R )
VU531 H oy SREAT T IE1E, FERL 50% 531 £ =l A 1
NS R WNERKE, WaIRBE, MIEKFE
R, MRS E AR R, TR E AL
R RIEAF T REECE 7R 5 50 1
EMELAEHENES, HSBEERRSET
REEY T BB, RPAFEIFEE I 5818 25
SRR R AR AGHERRPAELHERRm.
FLAR B 45 5L L3R 4+

*4 FEWERERSIEEYD

)] (@) 3 “ (&)
VARIABLES q20 q40 q50 q60 q80
ror_moving_sd_20 -16.84%** -4.547* 1.405 8.572%** 290.93%**
(3.737) (2.463) (2.975) (2.797) (5.066)
market_return 1.364%%* 1.189%*** 1.134%** 1.105%%* 1.064***
(0.0319) (0.0288) (0.0418) (0.0251) (0.0388)
rat 0.000426 -0.0564 -0.0273 -0.0530 -0.0964
(0.0448) (0.0399) (0.0389) (0.0367) (0.0586)
_Ishold_2 0.0940 0.0194 -0.142 -0.206** -0.514%%*
(0.142) (0.124) (0.119) (0.104) (0.182)
_Ishold 3 -0.0229 -0.0406 -0.189 -0.263%* -0.59 1 #**
(0.165) 0.137) (0.123) (0.119) (0.210)
nums -0.102 0.0139 0.167 0.206 0.0988
(0.154) (0.166) (0.145) (0.174) (0.279)
ratio 0.00845 -0.00352 -0.00476 -0.00531 -0.000587
(0.00729) (0.00726) (0.00535) (0.00626) (0.0135)
price_ave -6.07e-05%*** 3.33e-06 1.36e-05 3.85e-05%** 0.000114%%**
(1.80e-05) (1.09¢-05) (1.26e-05) (1.37e-05) (2.26e-05)
del rzrq money -5.07e-09*** -3.73e-09*** -3.51e-09*** -3.24e-09** -5.17e-10
(1.09¢-09) (9.19¢-10) (1.20e-09) (1.35e-09) (1.58¢-09)
CAR 0.00776*** 0.00682%** 0.00867*** 0.00933%** 0.0138%**
(0.00285) (0.00211) (0.00250) (0.00247) (0.00339)
ROE 0.00120 0.00466 0.00396 0.00208 -0.00267
(0.00414) (0.00297) (0.00312) (0.00251) (0.00863)
grow 2.57e-06 -1.15e-06 -1.18e-05 1.71e-05 3.06e-05
(1.87¢-05) (1.73e-05) (2.23e-05) (3.01e-05) (2.30e-05)
PE 3.27e-05 -0.000115 -0.000290** -0.000306** -0.000406**
(0.000215) (0.000119) (0.000131) (0.000149) (0.000179)
DAR 0.000896 0.000555 8.37e-05 -0.00101 -0.00247
(0.00154) (0.00113) (0.00130) (0.00113) (0.00168)
LTOTA 0.0160 0.00531 -0.0123 0.00951 0.0947%+*
(0.0197) (0.0166) (0.0244) (0.0253) (0.0362)
Constant -1.23 % -0.462%* 0.147 0.158 -0.0941
(0.257) (0.255) (0.337) (0.341) (0.600)
Observations 9,618 9,618 9,618 9,618 9,618

Standard errors in parentheses (*** p<0.01, ** p<0.05, * p<0.1)
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Fo R—ERER, FEIGE RN SRS REFTA
F ARG RIRMEAN T, R TIA 25 1A B R S Tl
WG RS EIFAE . MBFFB & s EA T 3%,
FIME R 0.55%, Fr AR LU AR B BT AL B i
F R SR TG BN A IR 78 579 i R 4 0 HE
Lo N 2 P = R = M R S 2 S
2, RPIEERBEAMSERRFREA —EEE8H
B, Y550 REARE X T i e sk
M, RIERWUWGEE R Em g REmN. X—54
S5 T TOAE —

(2) AFEttEE

NN R CR Rk (el e = I P A R CIE - 2
(ROE) . #FEIGKZE (grow) . T&E (PE)
DL A EDIRAS R bR I 55 7= 1 i3 (DARD LUK &
B ERE (LTOTA) , EPUAN R R A iy
W AR, AR RBATS SATHMERTUE—%, R
AifE (PE) {E 59 o Z 40 i BN AN [E]
A 2 U SR REERE N, RN AR
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R EE REAEARNF AL AR R ER, H2H
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A, PR N IEE, XRPER KR
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INREWREE, AR AR E IR ERESER. B
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R0 JE ks B R i AT HE BB AR R, OB (S 2 o
RN SO NIEZEAN: A 0) SN 11 N s IS
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RARMALEAL BAT R, Z0 T X 5 i
i R FMBORIS , A KT FIBOR 2 R R,
EFE T2 15 500 5 Wi o R SR/ R A B
NHERAE L, RYIE BRI BRI Rk e
T, SR B KISk ae 0B, (IR
IR 2 TRER o

flh % il 7 22 A B T AR (10 % 2
Wi, AEPUAN R o RO R, 7 S AR
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BUB BRI AN B2 . 25K, £ 5% G
FRIGRIN i Bt 5 ] 2w DA o i B 00 ) 19 ok
I T RS, iy DR et &
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o7l BEAE DA T 35 el TR E 1 o) B 22 R it
I AR

(4) PRI BT E R R

EH 7R R B B L] (ratio) DL
PETRSEEEE i AR (PALINAE Sy A IR RS 5
A& . MBS R AT AE B, SR B it
WAL (ratio) FEA bBEATEETN, UiH] 1%
EFFIIFASRENS 315 2 oS 238 i T 35
sl R I IE R, SR BRI &
HRW, U A SN ARIIFU BB FH LR
XHBRE B 2 P A AR TR, 1K LA AE ST g
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SR, R Ml BeERER B, BDHLABIR
OIS A S BRI SR . SRR,
B e 9 AR A LR 35 58 3 IF A S i 5 Wi 2 R
%, MEMAFREREE A FEOL RIS A
SETER LI R ERE, BARE, b
Y T MU O IATEAS B AR st Rk
REMS I RIREE TTAME R, SRR R B K
JEIBRRE A AT TR E K. SRR, Ml

N T3 TR T T X T s AT R AR Y
SO, R P TET AR 23 e el AR, B sl 1 Y
AL ABEAT T 1RIA, FERL 50% 7 A el 1Dy
tEa . WERRE, RF R RAE ., il
AR MK E, ROE L&A #HEL R
AR EAEANF AL ECT REECE AT T A R
Ve EARE IR 2 S, B EAE AR A H &R
HEI T BN, RUIAFREE RIS %

P I BERAT RIS AT NI A 20 s T

2R HIHAR ARARGHRKARLIER 0, H

TR T RS A 7 AR KT R REER W 5:
3.6.2 JEAF T T B A A FE M R 28 70 B
x5 CREIFEERSAEEYT
M @ 3) “4) ®)
VARIABLES q20 q40 q50 q60 q80
ret -2.50e-07 3.09¢-05 5.42e-05 8.59¢-05 0.000203**
(3.73¢-05) (3.80e-05) (5.25¢-05) (5.27e-05) (8.21e-05)
market return -3.45e-05 -0.000244** -0.000276** -0.000324*%** -0.000436**
(7.73e-05) (9.49¢-05) (0.000136) (0.000115) (0.000216)
rat 0.00114%** 0.00128%*%** 0.001327%%** 0.000712%%** 0.00104%%**
(0.000161) (0.000134) (0.000130) (0.000138) (0.000270)
_Ishold 2 0.000970 0.00183%%** 0.00199%%** 0.00263*%** 0.00423%%**
(0.000659) (0.000553) (0.000368) (0.000372) (0.000708)
_Ishold 3 0.000739 0.00181*** 0.00202*** 0.00130%** 0.00429%**
(0.000674) (0.000582) (0.000370) (0.000352) (0.000817)
nums 0.00543*** 0.00311%** 0.00321 *** 0.00447*** 0.00239%**
(0.000517) (0.000665) (0.000705) (0.00102) (0.000814)
ratio -6.40e-05** -6.65e-05** -8.94e-05%** -0.000136%** -7.01e-06
(2.81¢-05) (3.11e-05) (2.34¢-05) (5.16¢-05) (5.47¢-05)
price_ave 3.00e-08 3.58e-07*** 3.68e-07%** 3.80e-07%** 2.39e-07*
(7.11e-08) (8.76¢-08) (7.97¢-08) (8.76¢-08) (1.41e-07)
del_rzrq_money 0.00937*** 0.00872%** 0.0114%%* 0.0126%** 0.0144%**
(0.00234) (0.00205) (0.00278) (0.00302) (0.00271)
CAR -5.00e-05%*** -6.21e-05%** -4.67e-05%** -5.69e-05%*** -0.000106***
(1.34¢-05) (1.02¢-05) (8.68¢-06) (7.95¢-06) (1.27¢-05)
ROE 6.58e-05%* 5.44e-05%* 3.55e-05 1.13e-06 -2.86e-07
(2.68¢-05) (2.17¢-05) (2.24¢-05) (1.83¢-05) (2.33e-05)
grow 4.28e-07*** 6.10e-07*** 6.54e-07*** 6.36e-07*** 2.39e-07***
(3.39¢-08) (1.67¢-07) (5.06¢-08) (5.86¢-08) (4.93¢-08)
PE 2.63e-07 2.03e-06%** 1.79e-06*** 9.41e-07* 5.53e-08
(1.35¢-06) (6.72¢-07) (4.44¢-07) (5.58¢-07) (8.23¢-07)
DAR 7.16e-05%** 0.000112%%*%* 0.000133*** 0.000143*** 0.000126***
(6.12¢-06) (5.76¢-06) (5.76¢-06) (6.40¢-06) (1.07¢-05)
LTOTA -0.00208*** -0.00258*** -0.00290*** -0.00333*** -0.00352%***
(8.46¢-05) (8.30e-05) (9.19¢-05) (0.000102) (0.000149)
Constant 0.0355%** 0.0428*** 0.0477%%* 0.0555%*** 0.0615%***
(0.00140) (0.00108) (0.00104) (0.00131) (0.00216)
Observations 9,618 9,618 9,618 9,618 9,618

Standard errors in parentheses (*** p<0.01, ** p<0.05, * p<0.1)
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