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Abstract

Abstract

The margin trading system is an important system in China's capital market.
Compared with ordinary securities trading, margin trading not only provides
leverage mechanism, but also introduces short selling mechanism to open "bilateral
trading" in the stock market. Different from the previous studies on the impact of
margin trading system on China's stock market mainly by using the double
difference method, this paper deeply studies the micro-trading behavior of margin
trading, and combines the market anomalies to study whether China's margin trading
system can effectively reduce the arbitrage constraint and improve the asset pricing
efficiency of China's capital market. In this paper, the development of China's
margin trading market is divided into three stages: preliminary development,
normative adjustment and recovery development. The study finds that China's
margin traders tend to increase margin buying after the stock price rises, and reduce
margin buying after the stock price falls, that is, adopt the momentum trading
behavior of "follow the trend and follow the trend". China's margin traders only
adopted the momentum trading strategy of "follow the trend to kill the fall" at the
initial stage of the development of margin trading. After entering the normative
adjustment and recovery development stage, China's margin traders changed from
"follow the trend to kill the fall" trading mode to "resist the rise" trading mode, and
gradually played the role of market arbitrage. Further research on the long and short
portfolios constructed by the portfolio spread method found that the short sale of
securities did indeed predict the decline of future returns, and the regression results
of Fama and Macbeth (1973) models also showed that the balance ratio of short sale
of securities had a significant negative impact on future returns. However, the
financing transaction does not predict the increase of future income, but shows the
reversal of income, that is, the larger the proportion of financing balance, the worse
the performance of future income. Based on the arbitrage behavior of the margin

traders in China, this paper uses the portfolio spread method to construct the long
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and short portfolios by distinguishing the target portfolio of margin trading and non-
target portfolio, and finds that the "idiosyncratic volatility anomalies" and
"sentiment anomalies" under the sample of margin trading with small arbitrage
constraints have been alleviated, indicating that China's margin trading system
effectively reduces the arbitrage constraints and market anomalies, Improve the
pricing efficiency of the capital market.

At the same time, based on the empirical results and the adjustment of the
margin trading policy, this paper puts forward the following suggestions: (1) For
investors, strengthen investor education, improve the awareness of short selling of
market investors, encourage investors to explore the negative news of listed
companies, and improve the information content of stock prices; (2) For securities
companies, securities companies should be encouraged to set the conversion rate
and scope of collateral differently, reduce the "leverage" attribute of margin trading,
optimize the extension management, and reduce the "speculative" attribute of
margin trading; (3) For the securities regulatory authority, it should steadily expand
the scope of margin trading, deepen the reform of refinancing securities lending and
refinancing trading system, expand the scope of securities lending, and activate the
margin trading market.

Key words: margin trading; micro trading behavior; arbitrage restrictions; market

anomalies
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S HHFEE RN RLINAZ 5 o VB S AR SR i S = A R 40 8 e x
RAZ By AW vl TN 1 FE T 7T o 2 BN IR AU 7 37 5 R KIS B T, 27
BRZMHERE M BEMIRBITEAR, A 52 B AR 7T R 53 55 1) B2 Fr i
THEE R BRI RS, R TSR R, REENER.
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] T 3 PR R R R R 5 0 AT D B HON T 3 (RS T 7

3. MR R BITA RN R
Mo B 35 2 A

3.1 {TAERFER

(1) Mers2 5y HER

4k Kyle (1985) # Black (1986) #&HiMEAAE 5 )5, ALTAMEAE R FH
L5 W 76 A8 5 FH I iR 52 B AL . Delong, Shleifer, Summers, f1 Waldman
(1990) # H g 22 Z AL RT DSSW A UK 117 37 b (K43 B 3 43 B PR R
BRI SE Gy, P W 7 AT Ty O e b R R A B S e TR R A . R 4R
A T BRI BT N BEME N, ARATTREEAE 11T 3 Hh EAT 52 2 BRI AC
Gy o SR T AR BP0 5 RO 75 58 5 BEAR IO AR A, ARATTHISE S AT I AR RE
THBUEE, BUE X L7 5T ) 4 R O g AT T4 RE XU 5% 77 A SRAN A%
HOARF RS S, M D XA AR RS RS O R R R B R 75 &4
B BAA R RARE S, RERELSHEH TIMERGEESS, HZGh=
MAZHIEZE, BEHRINHIBRETTE “FRBN” TN,

(2) FRERAPIH R

COERERNL” BRI TR TR IE BRI, B R B A
THREE, T2 e T3 H 847 A0 R B H A 4% 55 3 58 9 AT AT IR 7
L5y o 1IX— I G A7 7L T B 52 1173 (Scharfstein 1 Stein, 1990; Lakonishok,
Shleifer Al Vishny, 1992). “EHEH” T, HHEFH A L2 T TELE ),
FERE T EFRAT I, $ R CERKE K R T ERAT I, e R
S o XAMEBKARBRIRDTAT A, IR ST A (FESC, RINIEA
Wi, 20100, H4h, WH KSRV, PGB H T A4 S5 R,
MR RN 17N,

oir
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3. BRI AE AT 9 B R IS T 5 WA ) B8 23 A

3.2 AREFER

ERNEE ORI AT 8 AN AR I G AIL, A SRR AR R E I
ERFHNNATA R, AN EABI AN . RS SR —A4
HEEENEMZ AN, B BER AR e, JE &R R iE
HEFIZE GAT RIREY EHGREN . SR H TSR E T A TEE . 1
A AR PERE G AT AR B, R 3 T A B R U I R A, X 4
PREREMERER, SBENZSHARS, BiETEEEEARYIET
BN (Delong 25, 1990; Shleifer 2, 1997).

3.3 Bkt SRRt

PRI DL i s <2 GBS AL RN B, BEEEAS B i P bk 1 HEE R
B, CAAEE IR 5, KA AT AR Z S B2, T2 T 5 A
O, R Bk EHE EERATS, AR N R R RS

1T B Aol 58 KU B ar, ATAT @ VRO 1 s st S ik, [
Vb Rl % il 52 B 3 LR R Bl 20 ANAZ 5 H I HBSES 2R 5% = AME T 50
Jio XEERIE TR K2 BOP R FHIEZ 114, SBWIH B B Rl et
RNIFRAS Gy Bk W TR 5, B2 AR, ik T-ahosss 5 &,
BEWRATIF T2 5 R, (ER G SR EA R E. Hibis =2 5
H A 5 EH TR A AFAL BTN

MR Btk E . —J7H, BT EREN b, ASABEE SR, R
HH B PR IB K A R I SE A S AT O CRZERT R M, 2001 FhG IR A it 45 1
2002; e, SCRAERRREG, 2008), IXEEAT B I AEEE T A 98U B 52 1
It AT AR B RE 5, P EURENMAS B AN B . X RS2
15 48 5 P e 75 58 o o S BURCEE 1T 3 TR AR AE W] R O R B & 20N (Jegadeesh,
Narasimhan £l Sheridan, 1993; Rouwenhorst fil Geert, 1998; FF%%, FigteA
AT, 2014; Wi, SPEAMER, 2021). —SEEPEKEEESF AT+
() “Eh R RIS H) Sms DR, RIZERE T b kAT 5 b B Bk s
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] T 3 PR R R R R 5 0 AT D B HON T 3 (RS T 7

F, AHBEMSAEN A B FE AN T S2 HSRA . BT Rl 28 2 () 1T 2 L
PR B ONAE 5 Bk, Bl G, Tk AT B (2021) BFFLRIL
RN R B R bR e, AR BB e 5 S R 3 Bt M ss s
VENARS BCA R BT B AR, AR W] BB FH 11 37 Hh A7 6 1R 3 B 2880 1T SR HUAH
LB A 5 S LA3RF] (Diether 25, 2008; Whiz4s, 2021). [FEf A K&
SCHREH, BRI B, WAAAE I B ERE AR (Wermers, 1999;
Banerjee, 1992; Charfstein 1 Stein, 1990; Maug, Ernst A1 Narayan, 2011;
ZHEEE, 20105 FERZE, XFDLAKEAR, 2014; RA8k, W FHAFHNE,
2014). DAt 3 I R 55 52 5 & AT e SR AN 0 230 AW s IR AR DR (1) B 58 5 SR

F—J7, fERRTE KA, FRIE R Rl RS 5 ) R T A R
SKNFEBE T IHGIATA T B, X W5 R XU e 2 B i 4R 5 28 2 5 R 3t
Ao iES . TR RS 5 R AT AT R T SEN,  BE AT Be 2 2k T 00 FA
AEE, MATRERZ A H MR, SR RS B A 5 A 2 IE ) 2015
AR AT S BE S R A R R 2 — O, & FLEGHI
MR, 20165 B RKFIZCEE, 2018), XUt ERIYI A 5 FH R 6E 5 %1
thea iR gs, R AT HAR, BOACATBIHER T Rk, BISREL “ERXUE
Bk WIS EAE S SR, AT AE Gy AT AL T X AL AT 8 v AU (s 47«

gia LA EPIAN BT 0, FRE LT 5E 5 AR 2 H 13 1 i 3l &
T RIS AT 5 SN, IS 5 2 T I G RE R, I KL AT 28 5 1 e UG, #48
FIRERH “ERMGETK” (B E A 5 HuE . WO A SCHE R 1

H1: FRE RS A 5 & W TR H “IRXBTK” RIZh&EAL 5 Hng, BIEMR
M K5 B IR B SENTESN, AR R Bk S ek il SENTE B

MR TR KA o — 7T, 3R 5T R R A ) BE O A B et T
e 22 Gy, BT R S A R TR S B AN R B AT AR, ARET
WIEUESAS Sy, MR e (S SR B AN 25, TR T30 AN 1
T (RN R RAAERE, 2014; MYEFIFLEE, 2014; P& RFIR
1, 2018), AIEMEEREN (FES T X MBLE ), 2022), MMIKIE
A ES . XFEIL T, RFRAC 5 # BRI 2 ()2 56 T 0 e id il (e 0 &
FIZZ 558, BITERAN Bk, Nt .

H—J7H, T IERES) 2 BRI, HEMME 2R, i
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3. BhBERNIRAE AT R S O SR T S R B B 43 B

W AL G LK BRI B A TE I, T AR R S BRI KU . el
W P AT S o IR 7 L RAT G I, B A8 5 A B IR 7 32 2%, DU T i 72 4
JLERI I T) A AR T3 98 Bk il st P O PT E, It SRl A8 B F b &
Mg, H =M AT s E RN RIS B AL 5 s . R R R R T
YR I, EERPLEIATER, T BRI, X R ERRAZ 5 & B
2 W] BRI A I T 3y vh B 3h 2 RN R BB 85 5y SRS o T e A e 5 7 1
FERRBE S, BRI I RANNTR e, BAIEAS DISCE, ER
FEGHEIIGEZ FIRINEFE, BRI “HHFHEK” FEFRIZE 5 5K .

Zia A EPIAN TR IR, ASCANTERL B Al 7R A AT, JRIE Bl 5
5y 2 R EAL 5 KGNS R IR i K R C R, B Rl B R
FHIERIE SIS, TENEGLSEE )G, KIE IR 5 F Wi 1%
WA E B I m S R BRI G s, RIFE S Bk e sEmahse 2 . Bl
AR 2:

H2: EhOS Rl R Wb By, JRE Bl 28 5 F i m R B« PR XCR 2k
HIZh T AE 5 deng, BOLERCAT T Bk 5 B nmh sz s i BEAE b33 Rz it 4 O A Ve
Sk, ERMERUNEE, REIFZ 5 F /M b RN HIshERL 5%
ARy “IESRRTEK T BB BT

R R AC G e T IR, S SR B YR58 5 R R E AR A R g
FAV AR B AL 5 e I BINU IR0 3, AATIAEIE SR 32 5 i 3 TP AT AT R I 9 B
WL . —J7 1, AT E T E B S 6 ), MRS 217 v RE
SEEFERMELESE, NMBERE IR 55— 5, BFOyRRsLas 2k
THRAAE BX B T BREAT B, (HE TR R IR IR, N Bl A
e, JFHAERN IR SE RS, SR BT Al S R AR T T — 2
Sy W RCE o A PR 3R 3 BRI 52 2 AR A A 8 DT A5 S HEAT SR 5
HAZ G AT NEE TN A KB A % (Chang, Eric, Yan Luo A1 Jinjuan Ren,
2014; G2, EURIXIFBL, 20165 ATZLHEAE, 2017; MOSIURIIERE)E, 2019;
PR, 2020 0 HIEHEAT B AC S BOH% 53 3 ] BE LU R 03 22 5 I 15088 3 B I
187 WMOMASTA RS 5E 54T J9AH EL Rl BT 52 5 47 9 RE W B8 47 B TR0 R SR AL
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] T 3 PR R R R R 5 0 AT D B HON T 3 (RS T 7

o PRI B 3:

H3: AIRAE G AT AH LR SR 22 50 AT 9 RS B0 4 1) JR0D A SR i o

RE T BN SR AR KU, 2 B e R S R A T 3 BT L AR
BEIER 5y o ARAE B € M Ee, WaE S5 B SIE L, T “HRE B sl T 27
T LA v DRI 14 1o R B 51 236 I8 S 1) T WAL i 1 U RIS (R IR ot e 50 32 i
%2 (Bali, Turan fll Nusret, 2008; Jiang, George, Danielle Xu 11 Tong Yao,
2009; XI4EZF, L BAGKAS 45, 2014; RERE, Fa/kim, ZE AL MAE, 2017),
PSR AR SRR IEMR R, FEIG BB AR T E N &
JRUS: PR e AT 3 B0IX R i 52 4 Wi e i, SREBUAR Sk i e BRIV AR R i 2
# (Hou, Kewei fll Roger, 2016; ¥k, E&MEREEN, 20135 BRI
KR, 20200, KREFHRBARERN T HRREN %7250 EE R
(Barberis, Nicholas, fl Ming Huang, 2008; Bali, Turan fl Nusret, 2008;
FEVET, ANGFITRE, 2011). T RRAE S ALEI 5 NI E B B ok T
XA B S R L ey, e B R A T h AR LS R IR,
MISRA BRI R (Miller, 1997). FRE B M2 HHUHI T, RA R #I7
PR BB A T REAT IR S22 A8 5y, X T AR R bR IR 5, LS8 52 31 i FEFR

i, B TR I I Rl 3 A A s 4 % ) R SR B SR O O e o T E P Rl A
T, BRNESNE R, R8P “Rr s R m R 7. Bk, Ak
W 4:

H4: TEAEMRARIIN S, BRIZRE S, BRI a2 Tk
SRS AR 2 Z AN A DR 00 R B i TEPIRIBR I S, BRI TR, Bt
JR B 5 T AR SR A R SR DGR RS

“RBEERE TR TIRZAETIRE TG, R8s a e ik
I, HRSRILSBRIG ) % (Brown 1 CLiff, 2005; Baker #1 Wurgler, 2007;
BRI, AREEFIATRRT, 20190, HIE R 2 T b i) A5 26 AR WS
RS, TR “ ERERL” AT, W FIEHE BAIAFIME S B s R
(FEF, bz, HETFMELER, 2022), dHFAEE IR T3S

Bk
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3. BhBERNIRAE AT R S O SR T S R B B 43 B

BT Sy XFARIIE A GRS S — AT, AT G B A S Ay
(IS, AR IR, SBas S o flST Rl 52 5 i L A TEOT REAS 18 N
WM ERZE 5D, AmBEE I R E N . A SOl B Al 7R 52
Sy RENE A RUBGR BERIR R, N FERL B A B, BOP IR 16 4
5 SR AR RN 1 O RRE L AR, HE bR B 5

H5: EAEMREbR IR, BRZRE S, SRR EmS 5 RERK
Yoz R 2 18] A AR DR O AR BE 5l AE PR RIS I IBESR  , BERI LA , 0m #¢ 52
B 4 5 IR ARORIAL 2 5 2 18] ) AR SE K 2R U055 o
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] T 3 PR R R R R 5 0 AT D B HON T 3 (RS T 7

4. RhTE RS 22 51T WS

T7F 0 i 8 S SO 58 52 AT N RES D BB ) i 2 SR OOt Ay, DR P A i
BE RN AZ Oy i TR R AT 2 IR SR (A 2 0 o T b, AR B0 T B T
TOMAE Sy AT 9 idEAT SEUERTE 7E o 4E 58 = F (BB M, AR 1 A
fBBE 1 O BIE B 5 5 A R “ERKGETK” IIBhEAE ) 5, IR
iy KR BN B KNGS, R BN N R R e Bk B SN B. RBE 2
R i R R A I B, R A2 o B SR BR XU R B R 3 5
g, BILEBAN N B R R Ina s sE s R RSt Al IR i MMve 55 e, BA
AT LABCE , R A8 5 K i “ERXURER” WIS A 5 SR AL “ 18
FBRTK” BRI G AT AT 0 B B e i S B BLgEAT &l 20 TR N
FAFPBCT, BB 5 AR A 5 EARETT S P 517 R m 54
W, DLBSUEA SO 1 SR 2 2T RO,

4.1 HERFESEE T

H T R Rl 58 2 AMUBOR TR F G 56k, /R T 58 5
IRAE o Dyl i < AR, ] i % ik ¥ 52 2 ] B2 Dyl gk QK g o AE i R i 2 A8
Gy IEXEATHT, RBGA S I EHEAT, AR ST Rl 58 &) SETti e, Rl Bt fl o7 A
F R S R BT B 2085 o 3R 4-1 PR, Oy E RS AR AE 5 St AR, il 5% i
F7 i HO TR 2 2 A ) BB O

R/ 4-1.2010 E 2022 F R ERFARFIFOHRETL

A [ A A
201043 H 31 H 90
2011 4E 12 A5 H 288
201341 H 31 H 510
201349 H 16 H 700
20149 H 22 H 900
2016 FE 12 H 12 H 950
201948 H 19 H 1600

KR L HEUESR A 5 BT AR YINIE S 52 5 T I i
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4. R RESR A AT N R SEIERT 7

IR FE i 5 Rl ) B SR B AR A R RS DUR Y, E Rk B A 27 58 5 W
BHEATI, AU 90 R SRR TR TR A 5, LI T R IR AL 5
FRISE A 452 IR, il % R 73X — ot B2 FR) T R M 52 117 375 R S 0 TG kA A
8 J 7R Rl P JIE S BB TR, R B Rk 22 ) (R RE MRS K. 2016 4F4F
K, BRI RREMET )y SOEm 7T 50 HRE, XEHTZ
2015 o BIREA R Al A8 2 B\ R A IR 35 T YA TR s ) A
H I R RS S A TE R R B 2019 4E 8 H, LG KIKIT V4 1M
VORI B G, RlEE Al IR A8 5 P UGW RS A R R B, Rl BT Rl s PR R S 1
TR KA 1600 A

N 4-1 B 3R Bl R AR R AUE A BRE T E R LLE, i
Pl 4-1 ] 50, FRIE Rl BT A2 5 i AR TR 728 2 WE B SIS R, RLBE RS2 5
RIGEHATHT ). H 2010 I RR BT R AC Zid sl LR, 3R E b3 R A
A BEUE TTE R EL B 0 B 2015 FA%ET 5%, TRHREE A RiiE
TE R HBIE LR T 1% 2015 R S, Rilis @528 &y g NG R e B
Rl T AR BT LA BT B

5.00% 0.30%

0.25%
4.00%

0.20%
3.00%
0.15%
2.00%
0.10%

1.00%
0.05%

0.00% 0.00%

— AR D - = SR D

B 4-2. REMARAABS RS A BREHERE G

T BT AERONRE S RSN A BB T E R EG], AR RS R A Bl T E A e, Ay H
.

FE REFEAS BB IR, Eh kB bS5 Ml 55 TF AR AT IR i B R e Ao 14
A 90 A, X R BT RLIRAC ) S IR, BhBT AR 5 AR ER, BRIEAR
SCEHLUY 2013 £F 1 H 31 HY AR AR T /04, BUI BB ahospn 10 5=
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] T 3 PR R R R R 5 0 AT D B HON T 3 (RS T 7

fyE L R] 510 R SMASCHT I FEREAS A 2013 45 2 H 18 HE
2022 %12 A 31 H.

BB, T IR AR R R, BRI 5
BAEAN AR B (ROWAE G AT BRI T, AR SCH R Rl % k7 1) 55 1 e
TR = AP B

F— B VIR EME (H 201043 H 31 H&E 201546 A 30 H).
2010 ¢ 3 H e EA AT Rl B @748 i, 2012 4F 8 H 5 2013 £ 2 H,
H EIE 55 Rl AR A BR A 7 GIE 4 8 1)) Sl Ja 41 H e il o ol 25 F i i g M1 55
X BB, RBTRR LS PRI D, Rl R Al bn (R RS EHBIAE TR 90 R 39 hm
F 900 R, FlEE AT AE X — [ BOX B UE A, Rl BT bl 55 IR R
FE—ERRE BAEA T 2015 4F ERERAHTATE

BB MVEIHEER B (A 201547 A1 H&E 201948 H 8 H). 1£
WEBENHZ 2015 47 A 1 HEW AR NG, mBtasl sl
& R o B B DR . Ay n Ak o Aol 5 R B, 2015 4F 7 A,
UENS 22 & IO, JE— 0 RE 1 A E AR 15 FIIK P ORAE 4 L9 55 o 12
B FEOR G RN, BRI 5 NG R R B .

BB MEREMEB (H 2019 48 A 9 HZ 2022 412 A 31 H).
2019 4 8 H RlBt il 28 5yl >k | BUORRILE, fik 0% 2528 Sy AL A4 S I 76
BUH T BARLERHAE AR LG AR T 130% 958 — BRI, Rl %8 fih 5 s 1 i 22 50
WA KE 1600 R, 3 Fb U5 Fl 75 0 55 72 BOR U R kKR K e B

PAEZANE B R 2 2 & 7 B R 55 Rl e o B R R I BB AR R AIE, AR
SNG4 G R BT IR O AL B AT S =AM B AR, RN S b R ik % i
Ao AT S E R A R

BEXS I SR A O 8, %5 18 3 1 R B B SR AR R o i b, B
BOIeR 5 () R B8 Rk o b ) I SR B AN [R], RN NTE 2 IRk B R R A 2 s,
DA — B B I IeR 55 (10 e 5% Rl o3 b 04) s SR IR AR B0t B ARV, AT AT 4y
B B i A o B — B B 38042 HE DA Jo DU Sk e i ik AT AR B - 1.5k ST 2R 52
2.5 BB — B BT UG B i AR G N Rk % R 5 b 0 I 5, B — i B e T R %
RIFAR I IR S s 3B — I B M= RN R 30 H . it DL L
EREBRZ I, ARSCAE =AM B 3RS 310 R, 498 HA1 1523 HiREE . A
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4. R RESR A AT N R SEIERT 7

T A s 2ok B T 1 28 2 88
¥ % N L 1 ( Financeamount Ratio, ) A1 il 7% & i & b f
(Securityshort_Ratio; ) 5id 2 5 H-F¥Ji &1 Change_Ratio; (—s5 1) KIK R 2 A
IR OCHE, FEIX R A R Rk % SN o AT 38 T L) LU AS R R T i i K
NFREGA, P Rl o7 S B o e I AR 1 B R R i R Sz R 2 b, 25 5
ANAZ Gy B o B~ P S5 EARTR Py st U as o 8 FH Rk 5% SIE N800 B A9 R o S HH = L
151 .1 I Pl s % it 2 >4 1B 48 52 B oxok et 30 g sE S P S AL AR o TRJES, AR ST
R H A RIE . S HB PR EEE . SAHREAN AR 2. %5 H
T R AR PR E R A &
JBEA AR e R AN I H e i 0 5 AR 2 Z2500 B — H G A B, BR
A A (D:
Swing; = (high;, — low;,)/close; 1 (D
X (D 1, high KRS i 75 ¢ HER S, low; RS i F£58
t B, close;— RRBEE i E55 t-1 H U .
B R B TS e S5 A (2021) BIMGE, M HEAEE R &R
NIEEBSL fEFR RAEH st thes, RRiE A (2):
BSI; = (Bit — Sit)/(Bic + Sit) A (2)
X (D 1, BB IdEFE BB MRAD, S Ko dEF 15 S H A .
A5 T BB FH B SR 5 A BN T 20 T3 TCHITT B A By T
JBE SRR AT R 22 R 0t I SRR AE ) BAS A &, AR 3K 324 22 R
E BT s PE(Massimb A1 Bruce, 1994). A8 5] N 2B 251X — 21
iR, OB I SRR S M) R B R SR AL B IS o AR SR B BN 6 A
A Z6bs (ESP), HARWETANSHZEM, FImMBER (2017) Hit
FI7%, RN R Z2=2x (A — SESL i A% ) ZaX {H + KL
Hos kg, TR NS 5y R AR R AT
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] T 3 PR R R R R 5 0 AT D B HON T 3 (RS T 7

HARS AR RN SR 4-2 Flow

® 42 TETEHRX

E 5 & X
L HBFE KNG Financeamount_Ratio;, =4 H fli BT SE A (5 I3 T {8 1) EL B
Y HEgFLHEEH Securityshort_Ratiog, 4 HEhFFSZH & GBI AN LLE
it 5 AFHUk2s  Change_Ratioj i sc—1) % 5 ARG Bl T AE
Ny N EL B A S N =)
SULEE suingi RS
CHHEERHNT 20 JITCHIEAN
VT H AR BV T 20 JI70I
MHE R A% BSI;¢ SEHATHRPD / CHHERBNT
20 J3 JLHISENTT B+ H A B
/INF 20 JTTGHISE AT D
S Y R b kA 2% (BB — L2 p i A ) 48
SRR ESP,, XHE / S s, B e
5y R A [ RS 4540
ks BT Turnover;_s-1) %5 ARG BT 0 HE

ARt A (30 Fa (4 FIRAERL, B 7 £ R a0 3k
] i B A2 o AT AN IRAE Gy AT IR o

Financeamount_Ratio;; = a; + p;Change_Ratio; _s; 1)

+pBsControls;; + €; ¢ H(3)
Securityshort_Ratio;; = a; + y;Change_Ratio; (t_st_1)
+ysControls;; + €;; A (4)

X (3 M (4) H1, Financeamount_Ratio; A EE 1 765 t H LT
SENBLL],  Securityshort_Ratio; JINKEE 1 AE5 t HMREEZR2Z H & e,
ChangeRatio; (p_s 1) NIER 1 £55 -5 HE -1 HE PR, Controls;,
PR AR R, EEARBCE S H BT /e S AR IRE . 2 H AR A
Rz &% 5 HPEIMTER, & SRR ZED.

4.2 kGt

B EAL BRI R R 4-3 . RS SENEG )RR RS
B L BIAE R FE BT BOSAEL IR B 5K, 7359004 0.4% A1 0.03% o it 5 £ 2015
FRRE R, BT AR SRR B X —Fr Beh BT RN LB T B
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4. R RESR A AT N R SEIERT 7

% 0.3%, BhZRSEH R R EE 0.002%. KE KRB, Rl LN
0.2%, MiFFsEH B LG BT A 0.006%. RIS AT M _EidEdEh A, FE

BEAT Gy MR AL by Z IAMAFAE P2 B R G5 4 SR A ), RS A 5 25 1 R I
mRh Bt g5 R . 25 5 HFAWEs WA K R B BOS B Rl FE Ik 3]
RN 0.2%, BB, % 5 H PR RN 0.02%, 26
=krEd £ 5 H Pl E R E X BT 2 0.1%.

R 4-3. TETEHHREG T

£ e omwm owm 7 RMORKOAR
Financeamount () 175821 04 05 0 81 02
Ratio (2D 493,537 03 05 0 96 014
% (=) 1236782 02 03 0 92 0l
Securityshort (— 175821 003 01 0 17 00l
Ratio ,,  (Z) 493537 0002 0006 0 04 0.0001

% (=) 1236782 0006 002 0 25  0.00
Change (— 175821 02 12 -10.01 101 0.8
Ratio ;¢ 5,4y () 493,537 002 13 -0 101 0015
% (=) 1236782 01 13 -121 201 0

_ (—) 175821 36 23 0 201 299
S“ﬂ;g“ (7)) 493,537 34 24 0 201 27

’ (=) 1236782 37 23 0 317 3l

(—) 175821 -1 345 -100 100  -0.5

?igﬁ (=) 493,537 21 136 -100 100  -1.8
(=) 1236782 24 125 -100 100  -2.1

(—) 175821 168 94 17 4462 144

E_Sozi't (=) 493,537 158 78 0 5778 142

(=) 1236782 166 98 0 5123 142

(—) 175821 16 17 0 248 099

T“r“°vgﬁibﬁi-ﬂ (7)) 493,537 14 17 0 384 08
’ (=) 1236782 17 2 0 393 1

W () RRE-MEEI20134E 1 H 31 HE 201546 A 30 H; () FRE MBI 201547 B
1 HZE 201948 H 8 H; (=) RRFEZFELRI 20194 8 H 9 H&E 2022 % 12 H 31 Ho.

4.3 SCIEZER

AR SR P o o B ] it % i 7 52 o T 37 e 5 B B ) O =B B
TR U i 5% il 52 5 3 OO A 5 A7 D S AEAS TR BE T R B R 22 57
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] T 3 PR R R R R 5 0 AT D B HON T 3 (RS T 7

R 4-4 o 7RI TT AR EE R R =B BCR , BT A B B A0
VSRR BOMWR R B BL, R B8 SN AP 5 3 25 A 2 PR T AR [ U1 465

R 4-4. PREEFEINGILLGI ST X 5 RPN REREVFLER

Financeamount_Ratio;

MrEt 1 MrEt 2 MrEx 3
VIE R M B T B B 2 RBEHE
Change Ratio. 0.0445% %% 0.0459%** 0.0398%**
ge_Rall0;-5t-1) (82.58) (170.12) (285.14)
Swing, 0.0391%** 0.0407%** 0.0404***
it (127.47) (239.50) (449.12)
Turnover: 0.1515%*% 0.1614%*%* 0.0890%**
L(t-5t-1) (288.05) (606.68) (761.76)
BSIL 0.0001*** 0.0008*** 0.0004***
it (7.80) (30.41) (29.32)
ESP. -0.0038%** -0.0047%*%* -0.00026%**
it (-31.23) (-67.93) (-6.43)
N 175,480 490,786 1,233,154
Jit 52 [ 5 K 8L CL I 2 A b WA b
H HA B e 808 A b CLI 2 CL I 2
R? 0.6179 0.6868 0.6072

VEFE SNSRI tfH, *= . ** *5RIFRR 1% « 5% il 10% BEMHEKF.

M 4-4 W] ULE B, £ =B, i 235 s 2500 il 58 58 5 47 A
F IR . YU R B, 2 H PG BN 1% 2 S8 Rk 5t
KNEELGIIE N 4.45%; MG B % H P R EE N 1% %
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