ﬂ?ﬁﬁﬂﬁ?ﬁ?ﬁﬁﬁﬁﬁﬁfﬂimﬂﬂﬂmﬁﬁlﬂg?
A ML) (0% K1 1A

B wFF FE
(P M BECERFABRFR, Hb XX 430073)

U B ARRRS R AR RN K BER, T RERFFAG R ARAGE TR, RAEF
Ao ERL RAEFHIEE L. AR A2017485 26 B R HWRFAFBOR, KA EEREHER KPSMy %, Lkt
201741 A TH~201T4- 11 A 30 B Hi FR 437 AR B A AR DA BOP . BB AT BB g . SLEAERZM: (D DUP R
AAHAAREANFR AL, RFHAL & HARBN BRI AT D ERBRER. Q) (AP SME # 4P KA T AT
B, RKAFRATHERFEER: L TRFHAN LA RN H WAL EFNE R ER,; RTS8
BN E A H B FRIEER. O BA A RE, B F RO RRETEAME DL BN B A, BRRMRARE
BN B B R AP . R B 2 B RO R e DB e R O DR R R R R B U R AR

R RFFHA; BN, PSM, KRR

Abstract: Quantitatively assessing the inhibitory effect of the shareholder's new shareholding policy on stock price volatility
has important practical significance in exerting new regulations to guide major shareholders and executives to reduce their
holdings and promote the healthy development of the capital market. This paper focuses on the latest reduction policy of
May 26, 2017, using the fixed effect model and PSM method, empirically testing the new rules for all A shares Shanghai and
Shenzhen from January 1, 2017 to November 30, 2017. The empirical results show that: (1) Taking all the A-shares as the
research object, the reduction of the new regulations will significantly enhance the overall volatility of the A-share stock price.
(2) Using the PSM method to match the enterprises in the Shanghai and Shenzhen stock markets, the paper found that there
are differences of the results in different markets: the implementation of the new regulations in the Shanghai stock market has
a significant positive effect on the stock price volatility; in the Shenzhen market, implementation has a significant inhibitory
effect on stock price volatility. (3) The stronger of profitability, the lower of turnover rate, market capitalization and stock price
volatility, the more stable the firm's stock price will be. The above conclusions are still established after changing the event time

point and time window respectively or replacing the control variable values.
Key words: reduction of new rules, stock price volatility, PSM, reduction of major shareholders
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TEER TEKS TEEN
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date date

T T T T T
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date

A B ARTRAR B, R BB 5t I AR AR G b 9 o A1
Wzl DRIERE BRI R RACE A, R IHT
th & TR AN B S5 2 T ARG ] . AR LAY 4
WPk E, ERMBUAAAEZER, 57258 SRk
IR TSR AL

HE—4, ARICHET PrA e R g LR
W B AR AE R A AT AR AR, BRI RIS,

HIR2FT M, FEFTA IR 2L s b, TTMAIPBVARIE
ZBR, IR R 2 [B)R 3  & AT i 3 22 5l L
BK, Wy LRI KRB g3, e AR 45 H 42
AT DL 8 09 23 B R 78 1 s ) o A HE A A A o 25 480
BUN, Ui AR BA — o iRk, AakET
BUR B R HE KRS

H 3T RN I SR B RS TR, TR A
AR P AR AT SR E, BRI A)E,
e S PR I 2l i A AN ) W 8 P T Bk o A s
BB T, HRATFERATA B, KR AR
SRER/NRARMA G, N E LA G O T S0k
Wi sl B R RIZN . BT FLBUR Y ) 55 TG BE XS RRUE Hh /)N
B A R ORI AUNER, WmiE—ERE L
TR Y. IWHAMFEIREF , I T AR AR 2L
Ein LAZES: PiESRE AR, RERNIE s
AR T, (HERMEA TR, WlEHRHEEE,
PR ZE A I B KAEA B b7, (HISEE TR

= RN R M R s G

FEXT AR T A R T e, 72 SRR AL R

2 Pl Ak S

TR OBE RAE RME sem oo D
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PBV  5.601057 1624 1624 3.601223 2.332314 5.680058 25.08879
Turnover 0.0277653 0.87946 0 0.01233 0.00653 0.02666 0.0499335
CMV  22.40423 28.10306 18.70801 22.35532 22.35532 22.97341 1.037537

DEAL 154503 21.67798 4.60517 15.42249 14.68679 16.19303 1.210464
VOL 0.0875018 1.7958 -2.9608 0.0972 -0.2843 0.4266 0.614724

A3 Bt R anA S i

AR HMH AR
BAE /ME HE HEE BAXE ME BE REE
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- 0.30406™** 0. 6854** 0.02258
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(0.635) (0.432) (0.675)

E: BEAA PSR, *(10%), *(5%). **(1%) RREREKFE,

PN 353 B AT SEAE R 9T [ 25 RAFAEAR R 2 4k, B
A Bl Em T LA A &2 R SRR
AR, AT sk LB, AR SCKEI APSMT
W, X RBASTTS R AT AR

=, EEH L FHTIERRE

T 2 OB AT RLEOR S A D T RIR T
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JEENF A 13002 KA AR, TTAH20002 KA K
EiAT, A SO G SRV FL ik AT G AL . HL A
VCHCEE SR E 2R3 R .

WA R PSHE, HE—FKIP i AF L
Bl — KA, [FE R B B B A, I8k A
SRR RS AT AT R S . B E 2 B3R, DL
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A5 PSM Jiil AL ik ¥ 41 ] e S

T= Bl HE TE
akitl R
UfCgery 61.136 58.066 3.62
RiERE
EE 61.136 60.346 1.12
L AR 14.454 14.426 0.8
B =4 & g
U= 14.454 14.502 -1.58
AR 2.3426 2.453 -0.69
£EQ
= 2.3426 2.3944 -0.48
AR 0.37099 0.36769 0.29
BrEffRE
&S 0.37099 0.376 -0.51
. ILERT 22.467 22.312 2.06
B&
&S 22467 22 441 0.41
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AFVERLIS , A SCHEUCR F I8 5 00 A8 i T A% 5
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SRR SR AT, BARSE R ANR6R
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M., RIEREREARREIERE
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o 00407 0104604 00644780 00018272
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ry -OODI4166™ 0000923 00002603 00007546
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opaL  OO04TET2 00233179 00187522  -0.0262578'
(0.559) (0.058) (0.146) (0.075)
00427558 0.0716057

el (0.574) (0.600)

i ESRAPHITE, *(10%). *(5%). **(1%) RREEKE,
e L BA 21509 R 4y 2k, 81 50% 5 A AR 5
ARABITS0% A N BAVE M SRS R INERTFIR
HETIR, NMERERTREERT, HMbLEE
X TR AR v 6 v il e A U e 38 T AR ) 4 o
JE 100 X8 PR ASCRE X 4350 A i I 382 5 11 4 e 80 9 s i £
Wesh B Ve o TRORUER v B2 1o 19 il R RO AR 0o 2 ) A 4
HIRCHE 3, KBEARA B2 A HL2 2 w42 AU
EUNEARFME, DOERE R EE Eii A A, BA
HE B R FERAT S LT AR 4R AR
S SRS AR WA LAY i 5 7T LA B 6 B 1L
KIGARN “BEESZHR” 170, 76— @ BE Ll g
INBEAR RS

—. BT B4 E SR NEEED

FH T IR R R T KB R e e s ) 7 11 R 90
K (90 H WIBFF BECN R A R R0y 8B 1%), Kt
ASCK SR ] S R 201748 H2TH , 345 /1Nt ] 7
H—3££20174E2 A 1 H~20174E 11 H 30 H A7 56 R 4
AR . KR LS R NES IR

7% 18 BB AL 4% SCBEE R )5 2 2 90K
AICA R R IR AT A P R SRR L 6 5 =4
HEEREDSR . FIETR R 5 h BATH 3 R i
WEEHFHMBEE=A"HM8A27H, DR, B
PR, A SCHEBHROE TR EUE &, (7520174E8 H27H
HTELO, FHABBFRIE . MG A R WoR, fE8H27H ¥

IE A

201943A5

19
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