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BHIF0E52 BB, RATEEFRUTE 2017 F H OB R U8, HTERE G U RrEE K. 2017 47,
AT GURATHOR IR 40 R, 52016 FAH LI 1 344%;  RAT BB E JCRBYL 1 9001478, 52016
FEALEIEK T 250%. F 2021 4, AlEMRRITHEME 114 B, RITMBEIER] 2857 1270, ASTEHM
AT RURAT BRIk B Wind Bl e, I B — 20158 5 B A0 BTl 2 =)0 5% 25080 )R T CSMAR
B e

150 200
1 1

100

1
T T T T T T
500 1000 1500 2000 2500 3000

I
0

2006 2008 2010 2012 2014 2016 2018 2020 20225‘:H
o

B G iHE e FATAK

B 3 ARHHENELITHES (TR
E: BEARATER, EAPEHRTHE, HAHEHRTAE,

(Z) TEEX

1. AR Z TN

TRA A S 2 1PO Fr 4y K AT SCHR A K Kang A1 Lee (1996) , %P AT #4545 50 ml 45 R i 8 5 1) b v
A A kA R G R AT, B E SO BT E H BB % ExcessRet = T A i E
HakiE - RATE B G e B R ik s R . Hop, i HEKIE = (TR AT
FRURATIN Y T GUR AT . ASCRHA MG T 38 8O i ) 2 A8 I e e 2. X Fh il & 7
ARSI N F I SR SR RAT AN (R OSSR (Ding etal., 2022) o FEIGHITZ, RN
MR T — AN E R, BTG i i e e LB SR B . SR, A SRR, FRETT
RS BTN IS, R AT A BB A5 H A S S o T Wl B (it RT3 158 5 ke
ORIRIE A 2004) o BHik, AFEE6E e H AN ol SR T H S E, M SR ST T TR
TP RIS T H LR RATIT KT

2. KigZ& BEa#R

RSO PR AN A R A B R AR 1) L TR, 43 A 2 E I RRASE (SelfBuy 1) FIAH YT [ I A5
(SelfBuy2) o 55— EE OB ZR L br B W& 5 T R AT S B HUE, BN SelfBuyl = #JKJK
FRbr AR/ ARGURAT B R B AR R e SO AR SR RS AR S AR A I ek
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AT ELE, B SelfBuy2 = #BR AR SEbr BIE R / PSS AR ICVF 43 I IR AR 5 R 7T R
PR B UE T- CSMAR #4752 A1 WIND 4 2 . FURIAE I, iR BT A "l s,
B AR BRCR ) B oF AT B3R, R RN THE )7V ES % La Porta etal. (1999) ,  RIVid ik Si e il
N5 B2 R AR R b 88 — R B T RO R T 55— R AR B I R — AR
BUR R BT I HIRRT & (BT A R BOWE B IR W T SERrR il N ARdE S, % A
B AR MR AR . ERAR B W R G EE Rk B A R B EE TR AT AR A, EatiesT
RAT G AT AR AT+ KR N o TERATMFEA T, 3R AR5+ KEEH AN 251, SelfBuyl
(Selfbuy2) HEFEEIT 1, KUEBRBARR) BIWHBGR K, z, B 0 MRV E S/ ACE%
T 2N KR IFFMIEN, HBSHEEMAFSE (20200 HHH BRI 10%00 % 4R B L3 1 AR R AR X
H I FAS AT R A B, 45 R —3K

3. ATEE AT

CRIAIESRAE 5y T 52 TRy R CERYINIE S22 55 B 52 i fiu)y B, 428838 5 A ) S5
A 1 20% i, 45 24 BT 3 AT FE 457 LU B 38 I st /D 10% 0, #5883 NFE A B 5e e AT 4 %« R et
20% W5 B 2 IR B AR . BbAh, BT A R A RORI R AR A 2 AR R T R T T KRR A&
B, A SO LS IX (8] A Foe 0 90 s R 8 JI P AR 35 T PTG G B R 5 IS, A 4 IR AR T e A ke L 451
(SellRatio) A% A FE TS IRFF T G ME AR B (SellDum) o FAATE IR : FEBB R T GR iR
B (SellRatio) = (MR EMIHIBE - 4% B AR Sl — BARE GO AR MR 1 RO 5 I I A i
TR P e A FOMEAR B (SellDum) AEAE B AR PT RSt U9 (SellRatiod KT 0 W9 1, AN 0.
% R BIIAGFET  EEASER I 206 1045 5 1 7R R Al ok 45 H0ORN 2 4 10 A48 28 7 LR RF A o, AR SCOKE s
FERT G IX (0] o BT A 6 N H N, DA IRATA FEAHS 20 F — IR BR RAT 45 B A 35 MR i
IRFFGHE TR AE AN PSR AN 35 vT e A (AL, TV WA HH X AR A 5 24 e IR O 2 Uk
B FIXATRE BT SRER TR AR I A . TR E AT LR B R R, b TR
TRA IR AT H A R AARERG I, DR A SR B J5 6 AN % R AR 47 391 P 1) ) 3 A5 5 S A8 A SR
PR AR SRR FF T AR R . T BN R, TEEIRAIEEIRBAT S, WRE B ZR 4k 820 B RF ] 3%
FHEAR 2y 2 23K, AT IO R0 X B0 A oelor, B FRATIA v B W] e B Re LU 9] (SellRatio) W]
REAICAY T L SERIIRIF R o

4iEHITE

2% Kang fll Lee (1996) , 7 3CH 32 2Rl Y428 1l) 17 28 ) ARFAE AN T 452 AT AR 0T 19 7 TR P 0] PR 3%
AFVRIERAE AT ER (A4ge) AT (Size)  BAIGES (ROA) . HuffKT (Leverage) . R4
PERK: (Beta) F2EEA AN (Stated o AT RATRAEELIE RAT BE (IssueSize) B2
(SuccRatio) ~ NG4S (StockSenti) « Wiz H (MarketSenti) RIS, (Hotlssue) o BLAL, H
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TR B AT A R O RE T, N 2 2 B RR I 527 BB A AN B 2 (5 . TG B MRAT 2
& B_ETT T B 9 20 A2 5 H - AR SR STIA] 4 AN 3l < (10 A2 A R RE 22 520 L T I FR AT AR AT 4 A%
I, ASCHERNE A o 1] 1 RAT A 2 AT B SE R A (StockRet) M SR I H AR

(VolDiff) « &ZERAI FF5HEXTERE 1.
Fz1 TEEN

A4, g JE X

WA

EBRATHN ExcessRet AT At AR O RS I AT R o L T B A R
2

PRI AR T s Ll SellRatio PRI AR E AR - BRI 2R dale — Rt
BB B AR 1 T A

BRI AR BIREF Tt SellDum P8 1 J8 4R 0T % 50 RE L 1) (SellRatio) K+ 0
A1, B0

R R

E R 5 B AT MBI E ) SelfBuyl PRI AR S B |8 B/ P e 5 AT

H TR (5 A S BC B FUAERY SelfBuy2 2 I R S B 1 e /AR S A T AL A0 4 e A

(A R KT A

AR B - A B RHAE

INFIAERS Age Ln(2A &) 0L RAT A AR K1)

N A Size Ln( 2 7§ — 8K I 5 7= )

FFIBE ROA ORI — RIS 2 R T — A AR 1 B

Ff5 KT Leverage O3 AT — SR AR B S A 7 T — R I B R

ARG Beta AR RAT AT 6 A H BRI R = | A o
(T R R AL

R EA R State A B — AR SR N EA il sl [ Bt
BPHL T, RIE 0

A B - R RATRME

RAT IR IssueSize Ln(A] &6 R AT UL

HI 22 (%) SuccRatio WY AT T A5/ DA 288 R e T A A5

G StockSenti FHEURAT AT 3 A H BIREE R A AR,
Forb i 3 el 0 FH IRt 20 T AR AL i 4 T K
MR,

A MarketSenti FHEARATHT 3 AN HIREE T 1 Rk i 4k
%, T IR A F R TR I 4 T I
MR,

I N Hotlssue Lo(RI#6RATHT 3 S A iy B B4k



ITHE+]D

TR SR S AR AL VolDiff AR _ETITHT 3 A H MBS R RATRT 3
HIBER B &
bR A AR StockRet FIRRAURAT 2 5 A TR BB S R e R
E: RERTT KL AT EANEELNR. RERBRE BRI,

T2 M TR AT I AKCFAMU BT B R R G A SO TR SR R T R
1% 48 A . PRIKE, FRERZR SEBR B RS 5 o] 8 TR AT SO L] (SelfBuyl) ik 32.5%,
B2 5 e A S I R AR A S DAL 1 W T 0 =48 2 — BTt Sa b, AR SEBR E T RIASE o AR Sk
WAL SCVF I B K E B (R L) (SelfBuy2) ik 77.9% (89%[RI% B A AT 17 R S6 N IAAL, FEiX 4t
AR S DAL R I B A v, % EL ) ik 87%) o HAEE MR, SelfBuy2 EPUH W BN EREIER,
H 3009 99.5%, BRI — 2 14 IR AR U 6 A A BB A A0 A N P e it o e e 5% T A AR R AR
& (SellDum M SellRatio) WIGETHRIR AT, b7 58 BB AR S BN S iyl 42 I I AR AE 77 6 A H
WIRESE (SellDum) HINER A 47.4%, IRFFELB] (SellRatio) HIPME N 32.9%. T SRAN % FE SEBR & 2E Ik ¥
M IRIEAR, I LU =Tk 69.4%

AFVRHEEEE BoR, RAT AR I A 7 K2 S ar i R /Al BARTI &, AT A8
AL (Size) HFOIEN 22,183, B AR BN 43 12705 BAT NRIBFIGE )1 (ROAD AR 6%.
S, RAT N AESA A (State) 147N 19.9%.

AR RAT R B o, AT R AT (IssueSize) FAIEUH 20.436, #124T 7.5 {27t dExt
Bl BeAh, RATEHR BTN A R REEEOR R, RATHT3 S H MR BB R % (StockSenti)
3.4%. HAERME, AR B RS E A, RIS (SuccRatio) $MEMN 0.12%. iX
BURE, REE T 100 HIon R, T R AR 120 oW AT, 4K 2 B v ol M
H U f L AT AR B A K

*®2 TEGH

A% ifE N P25 iz %L P75

SelfBuyl 884 0.325 0.203 0.187 0.326 0.478
SelfBuy?2 884 0.779 0.349 0.640 0.995 1
SellRatio 884 0.329 0.409 0 0 0.732
SellDum 884 0.474 0.500 0 0 1

Age 884 2.955 0.297 2.773 2.996 3.178
Size 884 22.512 1.468 21.509 22.183 23.127
ROA 884 0.063 0.038 0.037 0.056 0.083
Leverage 884 0.447 0.182 0.315 0.448 0.557
Beta 884 1.025 0.330 0.835 1.018 1.226
State 884 0.199 0.400 0 0 0
IssueSize 884 20.603 0.969 19.925 20.436 21.127
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SuccRatio 884 0.118 0.354 0.002 0.005 0.037

StockSenti 884 0.034 0.199 -0.092 0.002 0.115
MarketSenti 884 0.029 0.099 -0.031 0.014 0.060
Hotlssue 884 3.212 0.867 3.045 3.450 3.784
StockRet 884 0.011 0.128 -0.076 -0.008 0.079
VolDiff 884 0 0.004 -0.002 0 0.002

E: ARRBTTRITHGKATHANNERLENER UGS, FHEEEEHHTET 1% W%
RAE,

M. SEHEARS R
(=) AEBREITHMN

FRAT TR T 5t b i I R UAC 28 S B T A T A RAT BT /K T 36 3 4R35 T 2006 422 2023 HF[RIFTA
AT RAT G W e Ze AR AN a2 . BOE BoR, WRGURATAAE I BT MR . 2006 423 2021 4
], AT LT HEPRIREE R (Ret) N 19.7%, G RHEGTIHIREOAR G UL R (ExcessRet)
WRAREIE 19.1% 0 N T W TR AT RS 1 HBKIE AN /& H Al Bk A s, JRATTEHAS 1 ) e fi ng 2 I 5% A 1T 4%
FRATHEIEA B3 5 H IR 23t E3RE (StockRet) (IGEHE. MWK 3 A LIEH, StockRet IMIIH
A 1.1%, S B HkiE 19.7% 250, RERAT 2 b7 18] o) 3% 00t BB AN RS (A8 6 9F
3 T it i H B kiR 1 J5 A

#—H2% Ding. Xiong Ml Zhang (2022), FATKH Lif5 15 R R HHEAL A2 (ExcessRet;s,)
AETE 3 AN AR IHEAUL % (ExcessRets,) RATE AT AT %, IF DU S8 AT 52 0 b
R R SRR, AR BTE 15 KA 3 AN 1 BB R B 21.5%M 21.9%, 5 E
HE H A% 19.1% a0l . R 33— 0E TH#GEN4 M, SAH, 6 M, BEEREK
WA R AV A1 IR ZE (ExcessRetcomersion ) o 1 LA B, AR Bt A0 a8 2 K3 9 R B %
e, W] _ETE R SE PRIE T ARt T I B I B RS, T TR TN AT

*®3 HAEGRRITRN
AL HE b T {8 P5 P25 iy P75 P95

Ret 884 0.197 0.155 37.683 -0.022 0.080 0.180 0.289 0.573
ExcessRet 884 0.191 0.153 37.110 -0.025 0.073 0.177 0.279 0.544
StockRet 884 0.011 0.128 2.541 -0.166 -0.076 -0.008 0.079 0.256
ExcessRet, s, 884 0.215 0.212 30.065 -0.033 0.077 0.184 0.292 0.626
ExcessRety,, 884 0.214 0.205 31.042 -0.033 0.082 0.187 0.286 0.580
ExcessRet,,, 884 0.214 0.201 31.574 -0.040 0.080 0.184 0.289 0.618
ExcessRet,, 884 0.219 0.227 28.689 -0.046 0.070 0.187 0.298 0.651
ExcessRets,, 884 0.215 0.258 24.812 -0.064 0.055 0.172 0.295 0.640
ExcessRetg, 884 0.209 0.271 22.921 -0.069 0.051 0.165 0.274 0.696
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ExcessRetcomorsion 884 0212 0247 25462  -0.071 0057  0.172 0294  0.663
E: REETT 2006 F 2023 £ A ZATINE N, @I F X B 0 4 R ks &,

T ARG T ARG LT H AR RIS ER . BRI S, Panel A TFBIR T R[S H
PR R TG K Bide P R Gir e G558, 2022; MRIRREE, 2022) , B
Wi AR e AN e SRR, S PP AT EAR Y R I B AT RAT R . 7E Panel B Y, RANS
T T A E T AR AN R AT A E A TN K o A AR T A RURATHI A i %,  (HHEARM 51%,
HRBDAR AT, a2 /MRS A & AR T AR B i) vl % 5 R A o 2 2 14 i R AT R
%o Panel C JE/R T RE N ANEA AT B BT KT ol RE s 2 A Ak, 3R H
REMRATIN IS . Panel D 7n T AR AT G KT . FEATIEA 824 RNy 6 4R AT
Fefit, HEREARM 93%. BT 1 KMy 4 FH AR, HARFEARMAMRI Y S 4. A E IR It W] %
IR R EE AT RKATHAE . Panel E #E—30 R T A [FURAT S4B (T T4 4 Ko R A5T 1 KO
BORATIRT 2017 4F, 122 2023 FFILRAT T 801 Rl d%fit, (HAEARLEM 91%. H 2006 F % 2023 4F,
A RAT R AT AR R Z TN LR . Panel F /R T 2017 452 35300 HE & 5 J5 1 0T 3% 65 RATHT A0 7K
Fo TR 2017 SEEMGHMR T G, ARG R RE N RTINS . Panel G JE/R T AR T
S NG RAT I KT TR R AE P i 4 T R BT, W AR RE M RATIMILAR .
BRAh, FRATEXAS AT AT B G4 P 3T 1 880, RIVESAT LI Al B 8 B 3 R ATt
BT iE R, AT G4 R O SR MR . IR R, I EGRATITN LR A m AR
JZARE T AR AL A m R T

R4 ARBERITIHNEO ARG

Pancl A /- AA7HT {5 FTVEZE

FEAHL ¥ifE i T {H P25 LRE DA P75
AAA 83 0.159 0.142 10.188 0.065 0.125 0.209
AA+ 107 0.167 0.134 12.870 0.069 0.164 0.247
AA 287 0.164 0.127 21.761 0.059 0.156 0.258
AA- 254 0.192 0.150 20.471 0.087 0.189 0.277
A. A+ 153 0.276 0.188 18.144 0.133 0.272 0.414
Panel B 73 i 52 T A

FEASL ¥ifE i T {H P25 LA P75
A FER 447 0.186 0.145 27.009 0.073 0.168 0.267

U BAMSHAIGRF AT E (20060 KZEELR (2017) , KA Pagan I Sossounov (2003) (177K 5 v i i dg 4 i
HRETT, BB Step 11 RIS 2B IUEE 8%, Step 2: 33 3 MNH B SINRE OKE. ST
A ¢ WEAFIREOKE, HSH)E 3 N A WIREUKFEAT IS B amiiioms (RIRD , WHERONE S (B

RO o Step 3: AELH IS, BOL R RE R S EOESIIE , BOH R i NE VR 5. Step

4 MBI B A IR I BEE SONBETT,  ANIBEA 3130 Vg PR e i) B e SO AT o

14



H /MR 166 0.133 0.125 13.648 0.039 0.111 0.212
kAR 225 0.223 0.173 19.303 0.096 0.210 0.309
BHaIHR 46 0.305 0.117 17.730 0.229 0.276 0.357
Panel C 4545 1% [ 7 14 5

FEAHL ¥ifE bk T4 P25 H AV L P75
RE 708 0.198 0.154 34372 0.079 0.188 0.287
A Al 176 0.163 0.149 14.486 0.058 0.133 0.240
Panel D 73575 3KR

FEAHY HE PR 22 T1E P25 LR P75
4 4 1 0.059 0.059 0.059 0.059
54 59 0.207 0.151 10.545 0.077 0.204 0.301
6 4 824 0.190 0.154 35.595 0.073 0.176 0.277
Panel E 7 4EE

FEAHY HE PR 22 T1E P25 LR P75
2006 4 7 0.125 0.115 2.889 0.055 0.089 0.136
2007 4E 9 0.412 0.144 8.608 0.315 0.377 0.573
2008 4 5 0.157 0.152 2312 0.014 0.226 0.284
2009 4E 6 0.328 0.066 12.191 0.286 0.326 0.381
2010 4F 8 0.207 0.120 4.891 0.101 0.232 0.304
2011 4F 9 0.147 0.085 5.196 0.074 0.174 0.192
2012 4F 5 0.068 0.042 3.614 0.065 0.084 0.089
2013 4 8 0.075 0.081 2612 0.029 0.069 0.088
2014 4F 12 0.122 0.084 5.036 0.056 0.081 0.196
2015 4 5 0.276 0.210 2.945 0.146 0.180 0.367
2016 4F 9 0.227 0.049 13.942 0.179 0.215 0.274
2017 4E 40 0.066 0.093 4.483 0.003 0.036 0.118
2018 4F 67 0.016 0.065 2.041 -0.032 0.006 0.043
2019 4E 130 0.104 0.077 15.286 0.049 0.087 0.150
2020 £ 192 0.172 0.124 19.173 0.091 0.165 0.241
2021 4 114 0.206 0.140 15.739 0.081 0.200 0.299
2022 4 147 0.281 0.125 27.255 0.202 0.259 0.335
2023 4 111 0.341 0.157 22913 0.212 0.294 0.549
Panel F 43 2017 4 5E 34 BR | R AT 5

FEAHY HE PR 22 T1E P25 LR P75
2006-2017 123 0.153 0.144 11.777 0.042 0.106 0.244
2018-2023 761 0.198 0.154 35.403 0.081 0.182 0.283

Panel G 43 AN[A] B AT 45 T 3R 2
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A% e it 22 T4 P25 SREIA: ¢ P75
Rel 463 0.180 0.160 24.306 0.052 0.175 0.273

4 421 0.203 0.145 28.743 0.085 0.178 0.290

Er ARETRTEARGHIFL., WHRE. BRBAMER. GHHBR. £E. BERPAATIRSTHT#EL
THMFR.

HHAWE RN, E G RATIM R EEE S . Kang fl Lee (1996) KIL, 1988 4
1992 4E ], EE NI T AR AT N 1.11%. Savikko (2002) F5H, 1998 4E2 2001 4F[H], %
[, S 8 AN 3 2 E K AP GURAT I A 1.43%. 52 AHEL, RER G- EK
TN N 19.1%, e TRRMASEE T, Semt 7 3E AR T R g e o 3R MURE I T B R AT AL
HRE RAT AN AP P22 T e s MR

() AIEGEITIN S AR THERINGL &

AL R 2R R BT 56 4 R AT AR ES T i R, R 2R vy DAl 1) R w5 2 s 4 ) ol 2 5 1)
P RAT BFATN AT o A4, RIBAR B ARG I MR 8 2% 2 T v 5 A5 1R R AT SE AN WR 2 A SOKE 7T 3% 5 2% 3K
Iy NI AR IR R . AR Rk, SRR R BRI E R, Hid b, SRR T il i
e S MR I I 2 OB, T SEIL TR G R AT . 1B 4 Gt 1 3R E aT 8 AR A R SR 1 °F
BISRTA 2 WEEGL R, PIREGTIIRR v 6 47, HEEMA R —BCRICR I, BB AL H] K,
R FBE BT BHORE, RGN A RRAS, 58— FERER RN 0.39%, RIER]ENE,
SR ARMALN 2.47%, KRR T RIIR K EGA . ERERENY], ZEFFEANZ ST K
AT EERE A

2
25
L

1.5
1

B 4 AIEGHEE A RER
E: EEANTEER, AEATHAEENE B
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BB AE AT R, BELREE T IR B 2 s, 2 O AU d B e ) 9. R
B 7R AT DI T 8 BRI BRI A SR A o mT R £t PR (R B KR BIUN EL,  ATTT S BRRT e e 47 v T B Ik
A AR, UM E, ARG A AT R AN R 6 T TR E RO AET S . AR 4K 2006 4 (BT
FUESR RATEELINEY WHE, FRMEAHIE T SE R U B A5 i = AN 5 H REEIIZE 5 38 L
HI— N5 I H WA 58 . 38 5 3 BT 505 12228 5 #A1R]) A IBEERAE 5 i 4 BB AR S 28 5 S Tl 8
AR SL DA AN Bk DA AN A% 10 1 2 Rl B 8 IR A% (R iR o i U AEDBR AT 100%, U6 B % I A s ik
K. GitaE REIR, BT 90% I rlHe i AE A< e B % [k DL HEAN A% (1 ELAEAR T 101%, A S T 110%
PIREAR LA R 3%, RN A% 1) 3 A 1 P2 2 v FEVE R A0 VP R SR AR AN A BRI, TR A 4 K 22 B4 I e AR
e DL AT SEIL B AR NS AT e it o D T JE— IR IRAT 2 SR fER A e A 6 e 1o 1 W 3 A5 A
B, WAIBHIKEE (20060 , K Tsiveriotis A1 Fernandes (1998) [¥£8 S A LK — W 7k, it
BT HEEGURATR MBS NE . S5 R EoR, REW G LT E B RFBER M E sk 122.06, 2
T 100 6. X BRI B8 1 S B 04 B s 2 B2 i R N FEAMEL, AT S 380 B4 (4 I
KAT -

Loughran Al Ritter (1995) &I, b1 afEHAT A RIS S AFAEFERS IR R, B & m] 72 R S A%
RN B D RAT R . R BT A RRAT W R B 4 H R A A A R T, A R AT AT RETE
FEEA PR . FRATRIL, THRGIRATHT 6 N H, Ll AR B BB A &8 11.5%, Uik
Lok PRAE M B T I I I AT AT o X — 5518 5 B4 SCHRE T _E T A B BB R ¥ 3360 AT (R F 9t 465
— 3.

B, TR 95.2% I da 44 IR A W ST AR AR BB SR AR BRI 1 e U IRiEdE . T HRE,
AR I e U, BT A A R A BOH EC RATRISEIN T 12.5%, 3% MR 2 BB AR IR 15 I EE A AH B 2
AR T 11.1%.

() ARGRLITIHNAIZRREREM

AT — W TC T AR U R B S KR AR B IR B (VI 2R, D T A A5 A A RO 7 {3 2 43
UEHE . ESRBRAREL AN MG BY T S0 A I, AR AR PR B 4% 2 5 S308 B e 2R PO ASL 2 ERARR A W R
AV NBEGIX RN, BRI AREE 2R AT RN B, R R R AR, BT bl
B BRIERR ORI, 2 B I 2R R SE N A3 AT A A e A AL, T SEBE 2 (Tt . A SCd s BA R [l A A Y
XX —HEWTREAT T K5,

= o+ 1 + + +  + (1)

U AR @S KA (2006) o BEIRSHOE IR ATBU RO PR A AT e EA i, IR D9 R AT B T 5t 1
TIRIIBL, AR RS N RAT H AT R Aok W S AU A, s A N AT AAT H TR I SE R R T SR E A s R, TEX
62 1l 2 R AT IR SYTRR £y B 5
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XA [l VA Y v g A A e 4% e P 2R 1K) B DA, B 4 B B 2R 5 B B DA o T B (5 R AT A 1 L A8
(SelfBuyl) MBI AR SEBx B W 5 8 e AR SCVF A2 I 2R B KTl E I RBE T L] (Selfbuy2) o
AT IR ISR ) B AL T B R AT R A el 4 o FRATFIAS P2 ) 1 3 Aol Jo R )
R ME IR R AR, XA R I BARE ORGP EIE S AR 1 Mk 2. M AT b AN 2] 52 2%
Rio B, BT BIA#ER R ZAE TR R MEAT 1 RSB E . [AJAS5 R UK 6 s

®6 AHERGITNESXRREBMIEXRHTEER

SelfBuyl SelfBuy2
Q) (2 (3 4
ExcessRet 0.310%** 0.351%** 0.325%* 0.363**
(6.93) (4.74) (2.73) (2.13)
Age 0.025 0.085%*
(1.17) (2.46)
Size -0.045%* -0.048**
(-2.36) (-2.44)
ROA 0.732%** 0.619
(4.70) (1.61)
Leverage 0.148%%** 0.175*
(3.60) (1.88)
Beta -0.042%%* -0.010
(-3.05) (-0.30)
State -0.071%** -0 11 1%**
(-3.48) (-3.31)
IssueSize 0.062%** 0.073%**
(3.01) 3.42)
SuccRatio -0.080%** -0.153%%*
(-3.91) (-3.66)
StockSenti -0.037 -0.086*
(-1.05) (-1.85)
MarketSenti -0.020 -0.098
(-0.16) (-0.63)
Hotlssue 0.006 0.038
(0.30) (0.90)
VolDiff -1.547 -3.316
(-0.93) (-1.25)
StockRet -0.057 0.035
(-0.68) (0.22)
Constant 0.266%** -0.158 0.717%** -0.145
(31.14) (-0.85) (31.48) (-0.62)
Quarter FE YES YES YES YES
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Industry FE YES YES YES YES

N 884 884 884 884

R2 0.196 0.249 0.225 0.261

VE: SelfBuyl %1 SelfBuy2 ¥R At B . ExcessRet A T B K ATH Mo #ovok, sxfaxsy B £ R
E 1%, 5%F 10%KF ERFE, H5ANt .

6 (1)) F I IR AR 1 T RASE AR 5 5y 428 G IR 2R S B 1 DU RS o T 96 45 R AT e A 17 L 451
(SelfBuyl) » S (3)(4)FIFIH2 M B 7R 1 DRSS A% ik Dby e 7 Siz o 9 MRS 3 JHL A Ol D R AE £ B 51
(SelfBuy2) o N TR RFaME, SHEARE T AR LR HOG)FIARMNE AR,
BEQAOFINIIN T A #iEhl s, BASRER, TR AR A Bt A8 e, it
AT 26 85 SRR [ WU 55 35 IEAH 5% . ExcessRet (1013 2 BAE 1%KF F R NIE, HAER
FEMG RS FEIMAFTE BHIE RS, S5(2)5IH) ExcessRet ZHUE 7 0.351, RIAIEEAR K AT & H HIHBH
IR ARG — AR U2, F 0 2R SE R I MRS o5 W] % 5 R AT S LE ) (Selfbuyl)  EFF0.054,
Selfbuyl FrifEZ 1] 26.5%. £ (4)5| 1) ExcessRet ZHUE A 0.363, BRI a6 AT H A& 80 (B i 22 38 hn—
AREZE, PR T2 bR R o5 s KT E IR L] (SelfBuy2) EFF 0.056, i Selfbuy2 brifk
ZEM15.9%. RGBT YL, AT TN R EOR, BRI AR 2 B R £ ) R £
PAAMEARAN R AT T 0523 IR 451 25

KT AT 2 5 IR TR IE ARG AR, R T FRATIHR IR AR AR R Al B 2 4, 5
— AN AR R R LSS SR . BRI AR TR IE I W R R e B A AR . B
VAT A2 0 T A s R SRR R AP AR 5, S ECRT#E 6 brli vy B Ak e . Bk UG, B
WHRKBRARERAASENNFEL, AT E SRR, SLRAAATTR 2 7 A Sk 1) 2= AR A
o Bk, WG 0TI B3 AT RE AU SN TR AT RS L PR I 52, AT HE B T f5t s biblk . 25T
Fefit L E H KV T B AT AR AN ARARAE S, A Rt Bk BN 55 R A5t b T e AR ER A I
SR, BAEERW, ArEE A Ry H AT 2R Rk 19.7%, 110 R I Sk iR 00N 1.1%, X8R 5150
FRUEATF .

B TR AR, AR AR WA Resm B AR IEEMRE . WA SRR, 2K ARIHAE
SR AR (EAF%, 2017) RIARNAHE (BAHH5%, 20200 o Kk, #A1E—25
ANZANKIBEARIFAEMEONE ARV S . AT, RIRARAE PRGN AT AT A SRR AR 2
— B R IR R I AR 2 T W L PR AR P 6 5 2 RO R 1) XU o DAl G i P 2k, I 8 K i
AL T 7T RSN . AT RAE EiRHER, RIISHZMAFHE (20200 FI7E, KReET
10% M I 2R 58 SRR AR, IR B RFIE 10% DA _E % 2R (1) 1] 4% £t 5 I #E 4538 & SelfBuyl_Holding10% 1
SelfBuy2_Holding10%. #AJ5, FATHXHNMLEFHBEA (3) F ) SelfBuyl I SelfBuy2, FH{r#FH A
BB EAAR . [BIAZ SRR 7 FiR.
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R7 AIEBIN SRR 109 LR BMIE X R KIEER

SelfBuyl Holdingl0% SelfBuy2 Holdingl0%
QP) (2 (3 4
ExcessRet 0.301*** 0.349%#* 0.296** 0.365**
(6.85) (4.16) (2.65) (2.10)
Control NO YES NO YES
Quarter FE YES YES YES YES
Industry FE YES YES YES YES
N 884 884 884 884
R? 0.197 0.249 0.230 0.264

VE: SelfBuyl Holdingl0%% SelfBuy2 Holdingl0%% ¥ ft 10%LA LXK EN B WAL . ExcessRet 79 7] # 7 £ AT
o #kx, sxfuks B RoRAE 1%, 5%F0 10%K-F EEE, #£E5HRK t #.

T (1)) F 1 AR BN KR 10% BA B AR IR S B T RS o AT A5t R AT A 1 EL
(SelfBuyl_Holding10%) , 55(3)(4)5 1 [H 22 & M 10% LA 5% 2R B S b H AR o5 B KT 3 IR
BRI LB (SelfBuy2 Holding10%) .« VAL R EIR, ExcessRet 1181 VH REUE E N IE . ZAa (g M4 5 (1)
S 5R 6 —, LLREMBARIERFE 10% FIRBZR, A1 B S 5 n] i G i 546 fa
R IEARDCHE o 3 — AR T 3RAT A AR A R B, T3 AT I 3R, KRR & B (1)
AR, DIAMEARA RAT AT HE 0503 R4 2

(M) KBRFBMARS LR RRT

BB ARAT AR e ALY 32 22 B (12 8 G PRI AL AN B 1T S SO B R 2, T AN 2 T %
JBe, WU 5 Pl AR A T A A5t b RT RE A J PA ARR RRE L IT R B W R . B D T RS R
P2 JB IR 2R IR B T e PR, B R AR PR RS R R R I 5 DR 2 IE AR OGO R e AR S A A
PR AR T B TR AE RS, SRR BAAEAY (4) BOAIE LA b 00 T4 I AR D RF i A 4

( )= o+ + + + + (2)
Hr ol FEIR T AERS 8] ¢ RAT IS 1 ST A2 I AR AE T e At R AT T 7N A H N e
TH0L . PAZSAS H N 15 I R AR B VE N RS, FRATTRA probit [B1H;  BAZSAN H PIBERREL
2 K= LA TENRAS R, BORA OLS [FIH. thah, BT 2021 4 (n#HA T FFRE
HANEY S, FERRIR L ATE 6 AN B ZAE Zy BRI 45 05 75 rTocRe B I el e 6t A a1 73
Fr¥g 5k 1 2021 4F 5 RAT AT iR A . e AR RERBR B IR AR & ( 1 5
2 AR A2 g AR AT RN LR E RN, ik

Wio FITA BRI HR X B 22 AE ZR L 2 EAT T 3R AL B
*8 KIRFBMMRS LG AR X RASLIEL,
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SellRatio SellDum

(D @) (3 4
SelfBuy]1 0.437%%* 3.384%%%
(3.89) (4.69)
SelfBuy?2 0.330%** 1.883%%*
(5.37) (8.64)
Age 0.013 0.010 -0.265 -0.333
(0.15) (0.11) (-0.74) (-0.78)
Size -0.103* -0.127%* -0.644%%* -0.805%**
(-1.88) (-2.48) (-3.04) (-4.91)
ROA 0.345 0.522 3.124 4.283%*
(0.56) (0.84) (1.55) (2.13)
Leverage 0.227 0.260 2.032%%* 2.320%**
(1.17) (1.37) (3.49) (4.59)
Beta 0.070 0.034 0.188 -0.071
(1.55) (0.67) (0.61) (-0.25)
State -0.109 -0.111 -0.653%* -0.635%
(-1.69) (-1.57) (-2.04) (-1.77)
IssueSize 0.095 0.125% 0.621%* 0.801%**
(1.26) (1.81) (2.06) (3.52)
SuccRatio 0.088 0.088 0.594 0.480
(0.99) (0.96) (0.93) (0.75)
StockSenti 0.028 0.014 -0.640* -0.680%*
(0.53) (0.26) (-1.88) (-2.10)
MarketSenti 0.031 -0.040 0.237 -0.154
(0.19) (-0.24) (0.19) (-0.13)
Hotlssue 0.015 -0.004 -0.160 -0.249%
(0.29) (-0.08) (-1.03) (-1.89)
VolIDiff -6.118%%* -5.090%** -31.277* 31,798
(-3.70) (-3.31) (-1.91) (-2.68)
StockRet 0.268%* 0.262%* 2.029%** 1.83 1%k
(2.53) (2.53) (2.92) (2.78)
Constant 0.475 0.375 1.748 1.720
(1.46) (1.68) (0.63) (0.71)
Quarter FE YES YES YES YES
Industry FE YES YES YES YES
N 451 451 418 418
R2 0.418 0.422

VE: SelfBuyl %8 SelfBuy2 A=W F oy & WAL, SellRatio#1 SellDum H 3= B B A8 ] B 47 & 4T J6 W9 Uk
Bl M, sk, skfxs; Bl RORE 1%, 5%F0 10%KF ERFE, #£5RA t A,
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T M THIAMMEE R FO)Q) VBB RN LT 6 AN H P4 AR 1 o] 5% 6t Jf R L il
(SellRatio) . OLS [FIAZE SR, MM AR BIGHBER,  E 77 5 80 N IR IR B R OK . SelfBuyl
M SelfBuy2 W1la1 A R E B N IE, HAE 1%KFLEREE. BIAERAGEEMNEFE L, SelfBuyl
(SelfBuy2) BN —MArtEZE, BBRAE BT ) PRRR L1 n 8.8% (11.5%) , 5 I8HF LBl br
ZEM) 21.6% (28.2%) o Q)@ FIMIHMEREAR RN LG 6 A H P B AR 2 75 loRF vl % £t 1) W7 AR &
(SellDum) . Probit [FIA%E REFE R, HBMAR B WRBTERC, EH7 50 0 T RE & . SelfBuy!
A1 SelfBuy2 WA REIITE 1% MK ERIERE . RS TR, SelfBuyl (SelfBuy2) H3EIN—
APRAEZS, BRI ORI T 15.0% (14.8%) o 4% B B 4R UBRRAT o B Ak T (] )91 45 51
N AT A5 AR A R R B AR UL SR TR, RIS VR T BT R R B AR AT A (O ER AR

BRAl, BAVEAT T 2A KRR IS PR R, DA KR AR RS rE b i ulds 5y
AT Bt o AT A FE I 10% DU B R R B W B T B W M B A & SelfBuyl_Holding10%
SelfBuy2 Holdingl0% % WA M (4) () SelfBuyl F1 SelfBuy2, {7 AR e A48 . [0 945 R 4n
*9 PR,

9 PR 0% LR R A S b S AT R < R ST R

SellRatio SellDum

(D (2 (3 4

SelfBuyl Holding10% 0.407%%* 3.607%%*
(3.68) (5.46)
SelfBuy2_Holding10% 0.314%** 1.931%**
(5.42) (11.26)

Control YES YES YES YES
Quarter FE YES YES YES YES
Industry FE YES YES YES YES
N 456 456 423 423
R? 0.432 0.436

VE: SelfBuyl Holdingl0%F SelfBuy2 Holdingl0%# # Bk 10%LA F BX R e B WA . SellRatio Fu

SellDum 7 ¥ R FR A8 ¥] 3 G K AT BV RER B Il Hwok | dxfoxp AUROT A 1%, 5%F0 10%AF ERZ, &5

WAt .

F 9 BB A H A BRI 10% L E 2R B SEBR B R 5 AT £ R AT B B B
(SelfBuyl_Holding10%) , H5(2)(4)FIH B NI 10% LR 1 SEBR 5 M & H 5 ok mT 3 R
BRI A5 (SelfBuy2 Holding10%) . [IHAZE R EIR, SelfBuyl Holding10% (SelfBuy2 Holding10%) ]
[ REAE 1%KF L RENIE. ZREERnrng RE% 8 —8, LwEERKAEEKKAR, H
H RO, B T 5 a4 (0 RIS AT R 8K

(R) BFFEDREEE I
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RATHE R T I AR R TR AT R B T R . — T, B SR R xS s
JI AR JE i ek I SR SE I E A B B AR . ( BIESR RS 5 B R B TR A CERIINIESRAE 2 P i 52
TR B E, BRRAREAF LR S AENAA IR R . T AT AR RIS, )
AR RATIR AL T S0 0F —4E I AR S T IR B OO 2 . BRIk, X8 AbT BTG =R N 1
3 IR T A RS L 2 5 T 5 W SEBRFF B . B — 5T, MR T A Ak, RO A B AR O
FEBEILMBINLE HysazY .

BAE FIR WL R, AR SCRAHT SC % I AR I AR AR & SelfBuy2 FN AT AT LT S (4 ek RE AR =
SellDum {ENWEMFERAT &, 23 % RAT AR5 b T b1l =4E25 8] (SeliBan) Al V275 E A ik
(State) XHAMEAZ B HHATIEIT . CERSH] TREAL (1D ARl BT 42 ) 2 8 DA SRR O 1) s 2808E Jig 815
ZERE 10 Fis.

10 EREBREBIES AWENMIASHEER

SelfBuy2 SellDum

(D (2 (3 (€]

SellBan 0.037*** 0.161%**
(3.149) (2.44)
State -0.112%** -0.577%**
(-5.97) (-3.39)

Controls YES YES YES YES
Quarter FE YES YES YES YES
Industry FE YES YES YES YES
N 884 884 418 418
R? 0.253 0.252

WE: SelfBuyl #n SelfBuy2 AER AR EIAMAE . SellBan AERM AR ENT LT =F£EH.

State HERERAEE EH . oo, sxfixs FIRTE 1%, 5% 100AF LRF, FFAA ¢ H,

BIASRE R, SB()G)FIH 1 SellBan FEU#EN1E, KW TPO L1 AR =1 RAT 2 "R BUBR
AR E UL, BTSRRI AT RE M T K. AT =R TS R R BRI IR
SR REA H T R AT IRAF B . BB Q) I State REE I, R WA Al #2541 AT e 5
SAPSERTE e O SP o =R5 &= TI= o 7 S N = S 7 S oy = b & ol N S I el W e =8 N
HEWTAH — .

H 5 R A A% BB AR Pl A P e BB AR AT SR BB, 53— D A R % BB AR A 4%
A EEAR A8 Ja BA T SR AR P E f5 SE DR AL, FRATI 0 R A A AT W e il 75 9 [ A A
A, PR RAT A e iAol 5 Ak T =5 A N P B B R BB K2 15 B s UM da AR, JF AT )
AT RATREARAT /. 3R 11 BIUFEA t K250 (Two-Sample T-Test) K I, RAFHXS T E A 5 = (101

23



H A el e, FEZEEE A AR A ML AR O T 28 Ak A7 S v (0 i FOE Rl i 3 . IR LE G RAE M E B oK
5o 2 R Ak € AR, WD SEBLE e A AT 0 R DAE T3

x 1 FREERBRFFHE THEGRLITINNEEER
Panel A: [FIA 4V AN RCE Alk AT Fe A AT 9 i LA

A Al ReE il Diff
(State=1) (State=0)
ExcessRet 0.163 0.198 0.035
1l (14.485) (34.372) (2.747)
Panel B: AbF b1l AR AR IR b 1 =R AR Al m] B 050 R AT 0 Lk
kT b T = AR I Rl T = SRR A Diff
(SellBan=1) (SellBan=0)
ExcessRet 0.213 0.181 -0.032
tl (21.205) (30.759) (-2.886)

% REANBTEALLERELL. ATLIn-FEEGMEMG Lo 5B ERMTRRANT
B, HEFHA L
(73) AIERITMAITERITAERR
P RAT RT3 i 4 %2 — R R s B H bk, SEATFRIGHEARN KR, FEHMEL. B 2006 FLLK,
A AT R P2 R 2 R AN 0.12%, FAZECEARE 0.05%.  HH T A TF B M DU B 7ok, s
Al eI PRI A AL B DU IR AR v e it . AR S, B AEWHGURAT A% H e KRS, R
BAEARSERC & AU I H IR I FF A ISR GRS N RITAEHER N =5 H) , Ea] R H KRR
FeNR S 5lcE . XMAT NS AL AT B i AT A & H BHE = AR R RN T, SEUR Bk e
BB Id H G A2 MR ), SEURM Nk, Roh, G IR O, BEE AR SR
MR, RIS RAT A1 BBV BRI R . SR EIRHE, FRATR A FEATE FE AT b
FR2WE TAHGSEENAPASEH (Z5H 0 6iE 3 A5 HE AN S HBBIE R, &2
S H 1 RRBCEICH, AREEAEAT ) H 1 45 RN AT I SR A5 B8 8 5t vl DORAAR S AAL . (Rt 7E[-1,1]
XTE A, AT 5| $ Bt SRR, AT HES s ME[2,3]X IR, 8 T 245K T WRL
1) 332 B RE AU SE R, RBURAN T . B RGS e AR @, A S EHBRRAEY] (2020)
778, W T =R R T o B RS AU a5 %, 43728 Fama-French = KT ALl ( 3,

CAPM AL fili it ( ) R A A A T (C ) o Ferp, DR ALl T X R A ) 5
SR VLIS H AT 150 Z2HT 30 122 5 H[-150,-30] i i i £t it ) MRS Rl R

BIRE T AR R . TRR AR 5530, WG I A S H 2RI L 1.5%I10 8 2 B AL
i, T0[-1,1]F () & N R A S 20N 2%. SRR, ERERERPCEILH (X5 H 1D EMWA
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L H2, 3], RIMEBHIN G REL-2%, HEAHH T-1, 11X R FEBEA . XL g oy &1
BEERAL TG M SIE S HE

BRAh, R 125 (4 FIEERSE T AR RATASHREMRE S &, R smi, #ns
TEN R RAT AT HMHE RN S, FHERARERASIEHELE, X2FBUREZSHELERIT A
H BT A e e B I B8 HUE = T RATRTHF K. SHERUMNERM SRR (20100 , ASCRARE
A5 (AbnVolume) #FEIEAL G BRI, HHAAMEITEWT:

(1= Z,log( /(2= 1+1)— T log(  )/10 (3)

Horp, log () ERRBEIELSGH MHZ S S8 OO0 KXt mEGRAT A% 51 A 5= E )
FARE DHWIN[T,T2]. FEAE 5 8 9 T e ot S48 Ul W1 P e AT 20 2200 11 325 H[-20,-117HF 58
i SRR, WEAERAEARRAT A S BT 5 a0 N, 78 6 SRR U0 B 5 A 5 [-1, 1]

5] & 11PN 1P Sy EEIA 0363, HULFEIES, MESEAERRCERACE L H E R E &AL 5
&, BLHEWMNZSHR, 3N TR 58N 0.340. FlRgs Rt —0 30k T HATMIEAEL 15
Wi
Fz12 ARGRAITASHETEBINEERSRERSE
BTE (25 HD B A R AL G
=R AR Y ERZLE [EEZREAN
) 0.133% 0.175%** 0.195%** 0.037*
(1.580) (2.052) (2.272) (1.719)
2 0.024% 0.020% 0.064% 0.078%%%*
(0.273) (0.223) (0.702) (3.593)
-1 0.366%*** 0.387%*** 0.408%*** 0.099%**
(4.259) (4.412) (4.727) (4.327)
0 (AHED 1.513% % 1.525% % 1.539%%** 0.511%**
(13.630) (13.313) (13.562) (20.671)
INNG-2TAED) 0.069% 0.068% 0.094% 0.479%%*
(0.813) (0.783) (1.086) (19.580)
2 -1.873% %% -1.837%%% -1.85204%** 0.471%%*
(-17.089) (-16.489) (-16.613) (19.418)
3 -0.160%* -0.185%* -0.172%* 0.210%%*
(-1.690) (-1.900) (-1.765) (8.674)
[-1,1] 1.948%%%* 1.980%%%** 2.044% %% 0.363%**
(12.350) (12.135) (12.537) (16.694)
[2,3] -2.032%*** -2.022%*** 2.011%%** 0.340%%*
(-13.922) (-13.386) (-13.314) (14.770)

E: REFHOATHMEEUAS AEH, R H 1 ALERERNEILH. ook, soxfoxs B ZTAE 1%, 5%F7 10%
AKFLEZF, BTANtH.
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N B DA AT BURAT I T BN BB IR RAT 23 75 28, BRATTAR I PR BT O0 ACT0 R AT 24
T RNLHEAT 7 AT T A AT RS RURAT I R AT 2 5 RN AR SR A, X T4t S e il 3 ot 3t
R E R 2o, S-S EUR RGBS . R 13 iR T LT GURAT I RN ER 23
NEAJE, FSHEFEAERATASHEFE QLN R THBEA G R 48R 1R, TG IR0 40
Gt e RGP — 8 TG M AKFBR&ERHE, FHAE DL RIS SR M. M

(=1, + 1), AR R E 5 5 AL BRI A R A 1.92%, TN S ERARAEE 1
HAAH 0.73%, HSHEHE 1 HNEMERENE. FRGRFIGER T ol ¥ 63T i AT SR 51K
FURAT I T UL S A

F13 ARG NESESITHAITAEHRITBIRER

1 (gD 2 3 4 5 (KD 5-1
CAR3(—1,+1) 0.73% 1.51% 2.21% 2.63% 2.65% 1.929%%**
(2.57) (4.72) (6.84) (6.89) (6.34) (3.79)
CARMKI(—1,+1) 0.81% 1.70% 2.10% 2.64% 2.65% 1.84%#**
(2.62) (5.15) (6.23) (6.81) (6.14) (3.46)
CAREX®esS(—1 +1) 0.53% 1.73% 221% 2.74% 3.01% 2 47% %
(1.76) (5.25) (6.74) (7.08) (6.94) (4.68)

E: WA EREATHNENNBKREHEAL A1 ESH, E1AATHGRNERRE, FEHANTERTNER
B, sk wxfuks Bl RORAE 1%, 5% 10%AKF L R%E, F5A Kt 1H,

I BEMBEREIY

AICLA 2006 4 2 2023 FATFRAT I 884 WAl e N REAS, R I3 W] e Ao 38 ke 47 76 W 25 R R AT 9
WILR . ATEEAT BT e H AL R m0E 19.1%, SEOZILR M B E 2 RAT NEE T R
Mg T G I AR o 42 IR AR ) T R e 0 A 1) B W O P e 5 e o B 2 SR I
AT R AR5 AR S AR, 58 1 R B dk e IR T e IR 0 4% T 3 BUR IRBUR R A1 2R o 8 20 IR
PRl 32 B PR DR R 2R L 28 R PTG G A AN R AT SEIIRIF B I . R R IR AR I B R H /N R R
BTN RATE T o d/NRR B GR G % T 4015 . AN, TR RURAT I I S SR M M A 7T
FEARAT A H BT H B U 5 -

BT ERIAERT R, AN A BB — B SCE R E ARG R ATHRIE, RS — i
FIEN R . ZHEREEFK LR, RAGEH R MBCEEN: H—, REERME TR, B
TN RAT . REBATRATHIECEBOE | RATH BN TIRURE T #AUEN, (Hix FIRFRHE 2
A%, T BOMRE PTG R AT €. B, B AR EHE, MW RBARKBEWIT . B
A7 1) 5 v R 2R AR S T B 1) P D R IR R St 7 B L2 o BRI AR 0 S T 5 o) B R0 2 O AP T 2R 1
JEALAS MR, E SERRARAE b R R R IR AR A AR IR Rl 55 L R r B B LR . (R, FE ORI R IR AR AL
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aMIRTHE T, W HR )R] 25 B RE A R IREAR B W m] A Aot A Bt JUTPRE o e 7 DAC S T B ) 2 ] U L | P2 ) 2
BT H R ERRKBORMR NG . F b, RETHEGZ NIRRT, mEEHEHREE
(QIBs) , MRANFIEMARMIINGR (Brown etal., 2012) o BbAb, &0 PAFASLARATRUA Al Gk
WAL, FFR PRI 0 BO s RATBURZR DL S i /INBORAE TR U AT B A2 524t =, 583
R G L, VS KB R IR R AT o 5 5 Ml FE SO VR KB AE T 3 51 — i B s, BEE
MREPR ], BT SRATIER, AR B 7R 26500, ik 5l f G BB 5 HH
HEY A NBOR IR G o B8 T/NBOR A BGE TR 67, R OGIE A T BURTE 2 B IC B AR, RAES 5B
RARSERCEE, DIMERLF k. b, W8 2R B EIN RS R GRS IR E A, W/
IRFES T X ke T R LB, DI SEORBEARATI i ot o

P%
Mz 1 ARGERITIRNEBS TS

FEARSL HME brifE 2 T1E P25 SRA P75
A 7 0.176 0.136 3.436 0.009 0.234 0.275
B 14 0.165 0.169 3.651 0.075 0.124 0.179
C 643 0.205 0.156 33.289 0.083 0.194 0.294
D 21 0.111 0.081 6.241 0.055 0.091 0.174
E 24 0.084 0.091 4.529 0.009 0.084 0.122
F 23 0.216 0.156 6.621 0.084 0.223 0.289
G 22 0.194 0.136 6.698 0.098 0.170 0.277
1 50 0.201 0.172 8.28 0.078 0.018 0.306
J 39 0.098 0.079 7.794 0.039 0.080 0.128
K 3 0.192 0.086 3.873 0.136 0.015 0.291
L 4 0.072 0.079 1.831 0.014 0.006 0.131
M 8 0.259 0.162 4.502 0.211 0.260 0.295
N 22 0.141 0.140 4.754 0.028 0.145 0.193
P 1 0.163 - - 0.163 0.163 0.163
R 2 0.058 0.187 0.435 -0.075 0.058 0.190
S 1 0.284 - - 0.284 0.284 0.284

Er T RRELE XTI KT 2012 B, A AR, AR, 4. &, BARFT A, CHHFEN, DARARS. BIKL
KEFFGENY, EAZAN, FARKXPEEL, ¢ ARBZHK., MR LY, [ AELEHR. HEREEEARS
W, JAERN), KAm#=d, LAMTAESREL, MARFFRMBEARS L, N AR, TN 15 HE R
W, PHEF, RAXH., REMREKY, SHAKEER, HoREMLLAR
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Indirect Equity Financing and Cash out in Chinese Listed

Companies: A Study on Convertible Bond Issuance

Jinfan Zhang Yuzhe Zhang

(School of Management and Economics,

Chinese University of Hong Kong, Shenzhen)

Summary: This study investigates the phenomena of issuance price distortion, underlying issuance motives,
and minority shareholder protection in China * s convertible bond market, and elucidates the intricate
interrelationships among these factors. Empirical analysis reveals a pronounced distortion in the primary market:
the average first-day excess return upon listing reaches 19.1%, substantially exceeding the approximately 1.1%
observed in developed economies.

The origin of this distortion is traced to controlling shareholders’  propensity to set the conversion price at
the regulatory minimum, thereby inflating the embedded call option value of convertible bonds. Consequently,
the fair value of these securities significantly exceeds their fixed issuance par value (RMB 100 per unit),

effectively amounting to a discounted issuance.
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The incentives underpinning this arrangement are dual in nature. At the corporate level, convertible bonds
serve as a de facto equity financing instrument—evidenced by an eventual conversion rate as high as 95.2%. At
the individual level, for controlling shareholders, the mechanism functions as a concealed channel for share
divestment and liquidity extraction. Notably, this divestment occurs in an indirect or disguised form: rather than
disposing of existing equity holdings in the secondary market— which may be subject to regulatory lock-up
constraints or adverse price impacts—controlling shareholders exercise preemptive subscription rights to acquire
significant quantities of convertible bonds at par value, proportionate to their shareholdings. Subsequently, they
exploit the considerable spread between primary and secondary market prices by liquidating these bonds shortly
after listing. In the longer term, when the bonds convert into equity, the controlling shareholders’  ownership is
diluted, thereby completing the cash-out process. Further evidence indicates that shareholders facing lock-up
restrictions and those in privately-owned enterprises exhibit a greater propensity to adopt this strategy.

By contrast, minority shareholders —hampered by information asymmetries and limited familiarity with
convertible bond mechanisms — frequently fail to exercise their preemptive rights. As a result, their equity is
diluted at undervalued conversion prices, yet they derive no compensatory gains from the discounted issuance.
This process imposes a net economic loss, estimated at RMB 83.63 million per issuance, on minority shareholders.
This loss does not stem from a direct expropriation of minority shareholder rights by controlling shareholders, as
typically characterized in the traditional corporate governance literature. Rather, the losses borne by minority
shareholders constitute the key factor that attracts external investors to participate in convertible bond offerings.
The successful issuance of convertible bonds, in turn, facilitates controlling shareholders in achieving their own
objectives—namely, equity financing and the divestment of shareholdings for controlling shareholders.

Moreover, the substantial issuance discount incentivizes short-term arbitrage activity, thereby undermining
share price stability. Investors seeking preemptive rights engage in concentrated stock purchases following
issuance announcements, only to rapidly liquidate positions after the record date. This behavior yields pronounced
abnormal return patterns, characterized by “ announcement-date surges ” followed by “ post-record-date
reversals.”

We recommend a suite of regulatory reforms aimed at restoring market integrity and safeguarding minority
investor interests. These include: (i) raising the minimum permissible conversion price; (ii) imposing stringent
oversight on convertible bond disposals by controlling shareholders; and (iii) either abolishing preemptive
subscription rights altogether, or instituting mechanisms for automatic auctioning of unexercised rights with
proceeds redistributed to incumbent shareholders. Implementation of these measures would mitigate issuance-
related distortions, enhance market stability, and reorient the convertible bond market toward its fundamental

financing function.

Keywords: Convertible Bonds; Issuance; Equity Financing; Corporate Governance; Cash Out
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