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Influence of Large and Small-sized Non-tradable Shares on Stock
Price of Listed Enterprise of A Stock Market in China

Xia Qinghua ,Li Wenbin
(Economics and Management School ,Wuhan University ,Wuhan 430072 ,China)

Abstract : From aspects of theoretical and empirical research ,this paper studies the negative efect of large and small-sized non-tradable shares
on A share market in China and the impact degree The result shows that :stock pricesof enterprises of which large and small-sized non-tradable
shares desterilized have s gnificant negative abnormal return performanceson the announcement data;the negative abnormal return of the market

has little relationship with corporate performance ,and is independent on the tradable sSze;negative abnormal return has sgnificantly negative

correlation with lifting ratio and market expecting ,and has sgnificantly postive correlation with change-hand ratio and enterprisé s net assets
per share performance ,and has no sgnificant correlation with price per book value and enterprisé s quarter return per share Based on these ,it
gives some suggestions and countermeasures

Key wor ds: large and small-sized non-tradable share;reform of non-tradable share;abnormal return
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