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Abstract: This research focuses on the effect of trading halt due to abnormal fluctuated stocks in China’s
SME board. By comparing the data samples before the cancellation of trading halt due to abnormal fluctuation
with that afterwards, micro-structure indicators of SME board such as CAAR, volatility, and liquidity of the
sample are analyzed to study on the efficiency of this trading halt mechanism. The sample shows no significant
difference in either the corresponding stock liquidity or the price volatility before and after the mechanism was
abolished. However, the CAAR of stock excess volatility with the trading halt presented an overreaction which
was not observed without the trading halt, which showed that the yield should have returned to the market
rate. This indicates that this kind of trading halt can restrain abnormal fluctuation more rapidly, but may play a

negative role in price discovery.

Key words: trading halt due to abnormal fluctuation; market micro-structure; price discovery

1 3l

Iilf

15 WL FEE A 8 E F RV JEL 75 S R AT B R IS W B B I, 52 5 BT pAT ik | b 52 2 (R 2. SR T
Wehs B #: 2016—01—11; f£11 H #: 2016—05—-05.
R4 E: HEARPHEE S E ST E (71131007); B XK H AR # IS BRI H (71201112); 28 #6115 FE5 ]
A JE TR 58 Bh I H (IRT1028); 20 A e Sk 4 ¥ Bh I H (20110032110031).




832 R 4 TR ¥ #H 31 %

R T 5 (B B 75 4R, 2 RS CAT T — e R IO I, Lot T % 51 R FE 1y LA L AL
T N 1 BRI R AR 0, 56 B 2 75 LA R T R W A S 1

S M A R SRR, 2 R U S A SR T s R TV Z 3, 3 52 T
B2 — i BRG0S0 0 T (75 AR, 1 R TR 24 24 H A5, 9 S R
2. IR AR, AT BEAR B T 4k R BLATR 2 15 500 1 . Hopewell 2 11 3 Yok R 4150 B 5%
AR R S PR3 8RR T R R RE AT T 990, R SEPERF SR % 8 T B R AL,
SR ITE (R EH I R 5 LR, DT Rl A A 2. Tiang 258 PV I R 7 40158 R AT RO 5 AR
GRS B S22 T A V8 12 55 B8 b7 . Chakrabarty 25 1910 53 REBR %, BF 90 454148 T DRAT 86 V-4
51 I R BT 4152 5, T HR 0 T 5 MR I . U, Kiryzamowski 1) H 5% 16 % 2
S 4, DA K Engelen 258 S I T IR EUE £ 2 105 6 38 4 36 5% R B 9208 2, #57E Hopewell SN
(ROl L2 1E, 45 B 208 BRI T R R R R A R, S T R A A, IR g
1 LB 22 S T A 02516 W 51 B s 178, Kim 5 VR P B 52 53 7 5 11 T 204
% 2 4b, Madura % 1, Xu % ) #5304 REXH 4 R BLAG SRR,

ORTHTAFL R A5 0 32 5 0 S0P 32 MK 1. Ferris 45 VORI NYSE 1 AMEX i1 AR B 5
L, PR AT 58 U L, (LB A2 5 R T SRR, L 58 11V 60 B 0 717 8 52 DB A0 L
JEEAR I T IFIRE RIS 6. Kabir VU T 4 MAT IS Kok 5 A1 005 0 6 1 % S0 30GE 25 T 0 5 W e
(A 20, R DL 3 UK 2 T 25O I, 3 R A B AT RO e R BLEG F 1. Kryzanowski
s U315 118 KI5 52 R E 25 i 0 0 2 BRI FE O 92, 45080 715 Kyzamowski 112 BT 2 16
% T SR B 45 14, RBLIIN 0 10 2 (R A e mh M, R4 AR B0 A R B P, Frimo %5 U513
WAL 35 55 FF 10 3 R AT 9T, R L R E MK T S S 28 3R IS5 T RS, WA T T BB .
BRI 10 5 1) 43 5k 8 AT T 30 5 0 7 9F 90 B, B I Sy 525 4. S
i 1810 L A EEHE G 7 R, T VAR B R . 25 151 b 20 J B 4 2
1 46 P A 9. 7 5 B SR 17 8 5 7, LR 5 4 5 1 3 B 2 40 M B R B, W66 7 E T P
17 5 SR, S T ST B 1 0 SRR

S5 LRI, 1 Lee %5 U1V UK £6-4e FLI S8 15 S B2 5 i 35 5 0 1 i A
FE BT 50 VA L, F T e 3 5 R S BRI (L 00, 7E M5 O o, R S5 A i
S L3475 22 7 ok ot LR T 5y Tk 5 1000 o (51 A 1 8 5 90 3 A P 4 it 47
B GIT, B1oh 320 LA LS T RE AL, R B P AT 100 d Z530 6 d 5 B I i o e
AR S A AR, 5T T 15 M2 o 17 5 OO 5 R A L L. R T 5% 30 R FE A R,
7 0 5 AL A R R 3 6 R e A A A B 58 e il BRLIE, X0 RS  A
A S e e, 352 ) 3 R R 4 7 45 R 0, B DI R0 T R 78 S 9
ft 5 4 1 S 3 3 R

45 P P WTE A T 1987 4438 R 7126 M 174948 22 I, Mk 5 4t S0 B 5% S8 X 66 1795 R 2. )
550 (RS AT T 1998 4551 T 5 R FE, SRTTTZE 2012 45, TR0 FF 4Rt VA T UM 26 55 530 01 4 45
BIRE, ZAEIT M\ 2012-12-17 JFIRSCAT. SR AR, 4 A FL76 A 2, I FLIRE S e e 55 PRk,
ST FE 4, USRS 17 B 7 2 0 T 4 B AL R A RO, 95 PR A LRI 2 BB AL T 5 5
ISR R LG, 34 B SRR S MR 2, 24 3 R A A T D SRR b AR AL
G, ARSCAS RO TRRE R, 4 5 5% 20 M IO U 715 O M A

Fh 2% 5 R B P RO R, A SCE I AR B 5 B R A St 4, 5 T B om g
B MRS S LA AN, 75 53 BB, S oot A 53 e 7 5 5 e MR AT [, o VR 2
FEVASET L7, LI 5 5 LEO3 —  BTE VRS A . BRI, A St NBRUR 2 1 R B S A A,




% 6 ] Wiy 55 A/IMREE 5 5 sl R B 2 T 833
5 5 B 5 A B A R

2 SCIFRI R SR

2.1 HIETHIE

AP 2004-07-01—2014-01-14 AEAFHARFEA, PL 2012-12-17 PRAZ P BN 7 3 45 L B2 24 RAE R
I3 SR T BT F A5 R AR B 5 P04 8222 R A IR o) R ALl i =% 58 e 0 45 et o) PS5 B0V T s PRIk
W3 Fabr, EL4E Bt s R sl i, R sh M2 = AN 7 TH, BRFC /NI S S5 R BE 1R R

RYNAZ 5y B (e 2012 SR AT 00, 2% T 5 a4 LR BE IR, Je SRR an R RIS IR 2 — R
WA, LA R, B

1) B4k 3 N385 H A USCSEAN A% Bk ke i 258 2R HA 3] +20% (1

2) ST A1 *ST M S 5E 3 N4 55 H PUSCEAN 4% ik sk i i 25 1 R TR 31 +£15% 11,

3) ES 3 AN G HWIHTF-R 500 5 N5 H I H TR0 HEE E 30 £5, B iZIERESE 3 A S
H N RT3 5] 20% H1;

4) TRYINIEF5 38 5y Fir il BRI S 25 O 8 T 5 8 sl (1 A 15 .

TE R RS TT T, 24758 5 BT R BAIE SR 11737 B A% B, 4 7 R EESR A R BT A WS R A 2, B
BF R A S i 8 ) () D TR I B8 A AU o A5 R, BRI AR R A A S 1 H 10 : 30 EMJARAAGME &
).

RIEGR L, EZFEARL S, /ML HIL T 844 KA TG R A, K FESAE=ANLZHHN
TRIELE 20% AL 670 ¥k, BRIRLE 20% DA EMIA 112 1K, #e TRk B 3B 0L 0A 16 7k, A% h ks
YT BT LR JE R A 9 IR

AR ST 355K 25 A U R /AR R B A5 R AT S A 0L, E T2 sl 4 R s i H A A 5 H
NE—R, MAEHT = 0)NEMHH, At Har IS5 3 sh e 10 B 2~3 dfE v T ah i, sk 4w
HAT 30 d F1A 45 H G 30 d, ZH R i o) Be/E v S .

AT T ST I, [ B 530 g WL 25 3 AFAG: 56 30 P 58 5 52 L Athu A2 et DR 3% 5 1o ) 17 00, 73 38R A8 535 A
BES 30 MRS HN I Z IR T A S A MERIE, EE 30 d WA —IRA A 53 A S EAZFEFT
orger FBA, H IS N M G BRI 156 Ik, B A5 BITE 2012-12-17 AT IR ACN 234 %, DL 1 2
N 145 K. Hod 2012-12-17 DUHT B #F A8 ik i 20 20% WA 207 R, kiR S 20% A 27 I,
2012-12-17 PLJG MOBERE FEA ki 21T 20% B 137 X, BiE#E 20% HIf 8 IX.

i= A >

T=33 (1) RHEH T3 () T=0(5) T+33 (ts)
1 BHHEORER

Fig. 1 Event window

22 RREWEZRHRE
FEEAIMAC B Jse IR A 1 WA B 9 25 T RSB i R PR, Ik T Z BRI AR AT . B 2 A A IR T i 37
HTE ORI, B 08 B SRR ez, 2 BEEDR SRAT R A A . PRI, A SCUL % R a1 24 57 W it R Fa ok

INEE(T = 0)yAEMEH, R 5 RN LT AT RAGTA SRR &5 A% B IR Bl B2 ~ 3 d)2 B E R, By
H(T — 3) FIHT 30 d(T — 33) M5, 235 HE IS 30 d (T + 30) 85603, 2o F 4l F 1k 0.




834 R 4 TR ¥ #H 31 %
NS JBE 2N 8 15 U PR S i 7 AR 8 S WA 2 PR B 77, R BT 37 1 #E 558 (maarket-adjusted model) 223kt

SCES i FEPIEHURIFAE T LA ¢ I (A 1 57

Riy RoRH i IRA T HIBCRAE ¢ WA RIS 3, Ry R0 I IR] /MRS AR 2.
FEAIEAT n B AT BL, WA Eﬁqﬁﬁ*ﬁﬁﬁ

CE TS

Rﬁ = Rit - Rmta (D

R, = Piz — pi,t—l’ )
Dit—1

Rmt — Pmt — pm(tfl)7 (3)
Pm(t—1)
Z R3, @)

FEA I FAT B DY EAE 5 3h & H BLAT 30 d S, 2% H(T = 0)2Z )5 30 d il AR sl (2~3
d), 2% H(T = 0), A 7T HAL, X 8 1R S BER 0 Al S (1, to), FEBI(t2, ts) ARIGR I,

ta) PR R B A 2 R

t17t2

Aty t3) =

RCA t37 t4

HHE O, ) N R R 7?? g z(cumulative average abnormal return, CAAR) N

RS (o, ty)

ZRA

Z R Z Rmt)v (5)
t=t1 t=t,
Z R} Z — Rut), ©)
t=to t=to
Z Ry = Z — Ru), (7)
t=ts t=ts
ZZ Z Z ®)

zltt zltt

(ta, ty) DOMEEHH (1, o), FEBNHA (to, t2)FRTIRHA (£5, t4) 70 MITHE. B 2 24 v h 5 0 B S5 3 W s

FATE DN RS Hx .

0.25

0.20r

0.10r

RCA
av

0.05r

-0.051

-0.103

o SR PR AT
o RS

-33

-23

-13 -3 10 20 30

B2 FMRFTERSRENRITFHSEREE(RSS)

Fig. 2 Cumulative average abnormal return( RS2 ) of all the abnormal fluctuated stocks in China SME board
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Fig. 3 Cumulative average abnormal return( RS2 ) of the abnormal increased stocks in China SME board
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Fig. 4 Cumulative average abnormal return( RS ) of the abnormal decreased stocks in China SME board
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Fig. 5 Average intraday volatility(o) of the abnormal fluctuated stocks in China SME board
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Fig. 6 Average abnormal turnover rate (pﬁv) of the abnormal fluctuated stocks in China SME board
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