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Abstract: This paper is based on the expansion of the latest detailed rules for securities margin trading(SMT), and digging the
structural changes in each expansion of the underlying assets of SMT and the impact on the A-share stock market. The results show
that the underlying stocks of SMT are dominated by large capitalization stocks and blue chips on main board in the beginning, and
then gradually tended to high growth stocks in SME board and GEM board during the expansions. Each expansion boosted the
development of SMT, but is not an effective tool for enhancing or causing reversals in the stocks market. In terms of the industry
changes of the underlying stocks in each expansion, the amount of industry in telecommunication, food and beverage, medical
biology, electronic, computer, and media showed rebounding in the latest three expansions. The proportion of SMT in the industry
of banking, steel and nonbanking financial exceeded 85%, which caused the capacity of SMT in these industries to be limited in
the future expansions.Compared to the industries in transportation, mining, nonferrous metal and real estate, under the new round
of scientific and technical revolution and the support of policy, the industries in telecommunication, medical biology, electronic,

computer and media showed a stronger capacity in the future expansion.
Key words: securities margin trading, underlying assets, market expansion, high growth stocks
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PABE METH PR RTRE ARNSE ARREEIE SRR
2010-03-31 - 50 40 90 - -
2011-12-05 0.05% 180 98 278 208.89% 1.73%
2013-01-31 18.23% 300 200 500 79.85% 11.28%
2013-09-16 4.12% 400 300 700  40.00% 7.72%
2014-09-22 10.54% 500 400 900 28.57% 16.95%
2016-12-12 -2.80% 525 425 950 556% 1.05%
2019-08-19 5.75% 800 800 1600 98.42% -2.47%
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e 58 nxn 5% sun 51 nan 52
2010-03-31 65 0 379 4 1315 86 1759 90
2011-12-05 276 0 635 14 1365 175 2276 189
2013-01-31 355 6 701 52 1397 218 2453 276
2013-09-16 355 28 701 57 1407 121 2463 206
2014-09-22 392 24 722 55 1427 139 2541 218
2016-12-12 561 1 814 13 1623 63 2998 77
2019-08-19 766 141 933 165 1937 354 3636 660
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B 17.86%|B0  20.00%[W 26.67%| M 26.67%| W 40.00% |INBS.71%
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BT 0.00% |8 7.38%| M 16.06% B 26.81% | W 39.58% NI 33.33% | IH9.37% | ———
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BTl 0.00%) 0.00%|1 7.25% |1 8.70%| M 21.43%|HN  21.51%|H0W 30.71%| ————
GigUE: 0.00%[I 4.35%|M_ 17.31%|B _ 15.38% |0 20.75%| B 24.24%|BM  24.10%| —————
Mg || 4.30% |1 7.84% M 16.57%|B0 _ 18.86%| MM 24.32%|WM  18.08%|BM  20.85%| ———
RIS 0.00%[l 3.57%]1 3.57%]1 7.14%]1 6.67%|1 6.45%|M  18.18%| ——

BERKIE: REWINAZR., FRZZMEMESEE,

UELE RS

20195 12A 5

73



A 4 PRSI A o D IR O BOR 1 0T 2K
yEEH FiFsrig /MR Bl AR

AT 10 A FE10H F20H A 10 H F10H F20H A 10 H FE10H 520 H
2010-03-31 4.53% 1.21% -7.29% 6.01% 5.20% 1.81% - - -
2011-12-05 -2.31% -5.75% -6.83% -3.52% -8.14% -12.46% -4.60% -6.08% -12.02%
2013-01-31 4.40% 0.62% -1.48% -0.91% 3.87% 6.01% 1.19% 8.57% 15.21%
2013-09-16 3.16% -1.70% -1.14% 3.49% 5.74% 5.96% 5.76% 10.71% 7.74%
2014-09-22 0.98% 1.94% -1.17% 0.23% 3.69% -0.54% 0.24% 3.68% -1.44%
2016-12-12 -0.89% -3.80% -1.91% -1.30% -4.89% -417% -3.12% -6.45% -6.58%
2019-08-19 -1.53% 2.21% 7.33% 0.06% 3.70% 10.27% 0.72% 2.74% 9.34%
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