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*2 iR 4 gt
AR 5 44 R N mean sd min p50 max
Volatility (%) 15838 2.6220 1.0059 0.9758 2.4884 9.0987
Amplitude( %) 15838 3.5762 1.0825 1.4501 3.4645 8.9321
Repurchase 15838 0.0709 0.2567 0.0000 0.0000 1.0000
Inst( %) 15838 4.9686 5.5033 0.0039 3.1248 28.8460
Lev 15838 0.4336 0.1955 0.0722 0.4271 0.8683
BM 15838 0.7200 0.2382 0.1197 0.7335 1.1330
Size 15838 22.4932 1.2697 19.8336 22.3490 26.3560
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Kurtosis 15838 4.9074 1.9963 1.6363 4.4320 14.0147
Turnover 15838 0.0139 0.0199 0.0007 0.0072 0.1370
ROE 15838 0.0540 0.0516 —0.0490 0.0406 0.2485
Return( %) 15838 -0.0036 0.4566 -1.0002 -0.0660 4.7280
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2015 73 36

2016 86 54

2017 132 75

2018 1466 444

2019 2768 620
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Inst —=0.0095 " (0.0024) 0.0026(0.0029)
Lev 0.3884 " (0.1336) 0.7786 ** (0.1512)
BM =0.77327* (0.1148) -2.31717* (0.1203)
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ROE 0.8291 " (0.1800) 0.5777 % (0.1924)
Return 0.5404 " (0.0468) 0.0507(0.0393)
Constant 3.6656 " (0.4360) 4.7793 % (0.4571)
Observations 15838 15838
R - squared 0.6172 0.5612
Quarter FE Yes Yes
Stock FE Yes Yes
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- 0.0955 Hl-0.1332, HIILE 106 Y7V 1 58 35 5 A w5 A RE A o L Je 0 [l W 47 O 5 A RE XoF B S5 Wi 4
R P 3 (Volatility) FBZZAH 44 45 18 (Amplitude) 72 2 W3 5200, 3% R B E T A 7 T 42 98 B
H 0% 19 B 4y 191 ) B i S 380 B et A T

x5 A TE B B T BR 4 B M Xt B 40 75 7E 1 B 25 0m 43 4R
JBE e A B e i B AR A B A A
5 B
Volatility Amplitude Volatility Amplitude
Repurchase —0.0442(0.0483) —0.0038(0.0622) —0.0955 " (0.0360) —0.1332 " (0.0397)
Inst =0.0178 " (0.0048) —0.0009(0.0059) 0.0028(0.0043) 0.0132 " (0.0048)
Lev 0.4594(0.3101) 0.6553 ™ (0.3261) 0.3483(0.2568) 0.5272* (0.2933)
BM -0.7610 " (0.2280) —-2.1029 " (0.2587) -1.1322"* (0.1771) —1.9292 " (0.2183)
Size —0.0633(0.0473) 0.0641(0.0512) —0.0316(0.0346) —0.0414(0.0381)
Skewness 0.0109(0.0230) 0.0487* (0.0248) 0.1174* (0.0127) 0.0991 *** (0.0145)
Kurtosis —0.0048(0.0096) —0.1412 " (0.0095) -0.0017(0.0035) —0.0531 " (0.0044)
Turnover 29.2504 " (2.4059) 26.3437 7" (1.6092) 41.4558 7 (2.1952) 37.0690 ™" (2.3605)
ROE 1.1370 " (0.3474) 0.9148* (0.3718) 0.2411€0.4213) 0.1497(0.4353)
Return 0.6321 " (0.0752) 0.0413(0.0700) 0.0167(0.0601) 0.3170 " (0.0660)
Constant 4.0986 ™" (1.0995) 3.5384 " (1.1394) 3.5908 " (0.7791) 5.3465 " (0.8821)
Observations 3822 3822 4093 4093
R - squared 0.6207 0.4601 0.6942 0.6866
Quarter FE Yes Yes Yes Yes
Stock FE Yes Yes Yes Yes
YD) R e e A 5

L REAS X [R] AR SCHE 32 [B1E 434 oo B2 ol iiF 58 1 ) 3 &l 2018 4R 1 FR & 2019 AR5 4
PR R I E A RATET 3 By MU AT M AE 2016 4F I O 200 HLRUASE , DR b 7 e fee 4k oy
Brep A SO AR SRR AS IX IR AT B 4L R HR 2016 4F55 1 2= 2 2019 AR5 4 2= 8 W5 IX 1) R A7 Fa f
P HT. WSS R 6 55 (1) () FNFroR . b2 7 1 28 FF 115 5 B 0y 19 0 A7 Ry %ok e S0 25 2R 0k 2l o
(Volatility) B S 4% IR 18 (Amplitude) (9 71 15 R %053 51 24— 0.0626 F1-0.0754, I HH#LE 126 B 7K
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R KRB TT T B M1 AT S RE S 2 25 B THIBE SR M M G A2 1, SR 1 AR SCAS R O AR A

x®6 REESTER
(1 (2) (3) 4) (5) (6)
Volatility Amplitude Volatility Amplitude Volatility Amplitude
. ~0.0626 ~0.0754 % ~0.0692 " ~0.0925 "
Repurchase (0.0208) (0.0261) (0.0216) (0.0249)
: ~1.7223 ~2.6319 "
Rep_Number (0.7238) (0.8389)
. ~1.1473* ~1.4730 %
Change (0.4635) (0.5260)
~0.8744 " ~0.3084
Sharel (0.3236) (0.4423)
0.8482 *** 0.3924
Balance (0.1990) (0.2424)
~0.0065 " 0.0141 ~0.0093 0.0027 ~0.0072 % 0.0038
Inst (0.0014) (0.0017) (0.0024) (0.0029) (0.0024) (0.0029)
0.2733 % 0.8185 ** 0.3829 0.7730 % 0.3677 0.7512 %
Lev (0.0747) (0.0935) (0.1362) (0.1520) (0.1350) (0.1512)
—0.5444 - 2.1706 " ~0.7909 *** —2.3255 ~0.7593 " ~2.3055 "
BM (0.0597) (0.0684) (0.1142) (0.1196) (0.1144) (0.1196)
. ~0.0139 0.0240 ~0.0454 ~0.0024 ~0.0399 0.0003
olze
(0.0132) (0.0157) (0.0181) (0.0194) (0.0183) (0.0193)
. 0.0855 *** 0.1364 0.0799 *** 0.1051 *** 0.0802 *** 0.1053 "
Skewness (0.0065) (0.0059) (0.0088) (0.0091) (0.0088) (0.0091)
_ ~0.0013 ~0.0989 " ~0.0009 —0.0902 " ~0.0008 ~0.0902
Kurtosis (0.0023) (0.0023) (0.0034) (0.0033) (0.0034) (0.0033)
26.7915 *** 26,0518 *** 30.6176 *** 28.0863 *** 30,5380 *** 28.0477 ***
Turnover 0.7277) (0.4105) (1.0851) (0.6909) (1.0820) (0.6888)
0.0182 ~0.4999 0.7907 *** 0.5579 0.7945 ** 0.5544 "
ROE (0.1330) (0.1558) (0.1789) (0.1923) (0.1791) (0.1918)
0.7990 " ~0.1996 " 0.5396 *** 0.0515 0.5415 0.0526
Return (0.0272) (0.0183) (0.0467) (0.0392) (0.0467) (0.0393)
. 47641 5.9987 3.7205 1.8549 3.3945 " 46670
Constant (0.2901) (0.3440) (0.4119) (0.4343) (0.4180) (0.4487)
Observations 32054 32054 15836 15836 15836 15836
R - squared 0.7447 0.6745 0.6138 0.5584 0.6148 0.5592
Quarter FE Yes Yes Yes Yes Yes Yes
Industry FE Yes Yes Yes Yes Yes Yes

2. B AR . 5% Pascal Al Stefan(2014) fRFFE A OB A TR T 3% € [0 g B0 K o
JREA Y HE FE AR A BT 2N AN T T S A0 R 0 A A A AR AR R AR R (1) PR RS B 45 SR LK 6 5
WA, LR 6 nLIEH, B RS E LA R A IF T B B 174 (Rep_Number) Xf
JBE S0 A A Bl (Volatilivy) FBR SR A% Ik 8 (Amplitude) i 171 )9 5 £050 51 2 - 1.7223 Fi-2.6319,
FEH A BITE 5% 1% MK 8 35, 3F— 25 0 IE T AR SC85 SR AR fa 1

3. I M OCHRE . S AT RESN T ARAA, SE L A B R £ A KAk, AT S 4y [l e 3Rl D) 4R
FE AN A T Ul e IE S, DRI, O T 5 i s A AR A T X A7 [ A A (1R 5 W AR SR e A R IR AR
1 (Change)  JBAUEE H (Sharel) F AL 47 B (Balance) =42l 48 & J5 TR A8 (D) 47 R, B
Al 9 25 SR AN 35 6 55 (5) (6) B TR .

LA L 45 A A DGR R S5 BT 2 w24 TR T 3 By 191 W 47 2 (Repurchase) X JBCEE I 4 32 %
itk (Volatility) FUR SE 4% IR 18 (Amplitude) /9 B R 5053 528 - 0.0692 Fl1- 0.0925, I HARAE 1%
(R 7KSF- 1 2, 1 — 25 B0 F T AR SO SR R fe
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A A5 5 VEBC YR . A 7 e b 28 W) T 1 3 By Iml WA A Ay 5 TS A s el o 2 22 1) W] BE A 7E
4 PR A P T R, A 5 R R 1) A543 DE R 3 ek 1+ 1 Fdln &85 i [ DE e 7 3, Rl Logit A6 A T H 5
[ 54 75 8 e A 42 o 28 1) A5 0 0 2R BE AR TR IR OY IR AT O Y T A AR A HEAT LI

HI 25 AT LR B, DCC I . 4% DA 6 0 2 (8 76 AL B A R 45 T 4 rp A7 AE 10 38 25 555 DR S, DB &
18y S (B TE P 40 rp B A RN P AP TE 0 35 2 e, Ul W DR JC 285 SR 0l 2 AT MR AR . FE TS I T 4543 2 )5 L R
P VO Be 25 S 347 W03 4307, DRSS 75 2 /2 - 117 3 B4 T 47 8 (Repurchase) X B S5 0 25 3R % 3
P (Volatility) F1 B 22 4 4% 9% 16 (Amplitude) i [ )3 2 5053 3 20— 0.0635 Fll- 0.0861, 3 H. 4 BI7E 5%
LYK 2 . W UL e AR A DR RCFS L S5 IR AT AR BT B E 1 B A I i R SR

5. LHARR VL, Massa 55 (2007) BF58 & B o Al 23 B4 HAT M 9 H A [8) 47 09 JBe 3 180 0 47 2 | T
— N AL A (6] R XTI & T AR A 8 BRI AT s PRI AT Ml P A B 0 T AR 4 [T
DN A AT Sy o ST TF R R 453 T W 0, R, AR SCOR FHAT M ] g B8 4 175 5 A Sy T H AR oL % ) [ I 4y
32 BT A vp B DL R AT Ml N HA 2 B (8l WA AT Sk 8 52 0l FATTRE AT Mk P 1l 0 B 9] 5 47 Ml 4 v B2 A8OSE o
R AT 010 58 4 45 b5 (Rep_HHD AT M 810 55 4175 50 5 23 %58 4l B AT Sy 36 B2 i, I N 23 5%
M) Al IR 2R, DR s e A A ok, B R 7 AT AE L ESS T H A B4 56 Cragg-Donald Wald 4t it
H B A ST HE I R T 10 20 MR12 T AY I S0, RUTIE 4659 T B F R p ik, JF HAESE —BrBmliA
AT [T 0 5 44 B (RepHHD X B A7 [0 04 45 2 ) [0 09 22 40k 130,134, JF HAE 120 B9 KF B 2
F L ULIIAT b (8] W 5 40 2 300 vy o A oMl 8 T R [ , T EL AR 0l R AR DG PR BEOR . AR 1] 0 25 SR T DA
B, BT A A AT B BUA AT R HROR B8 i 25 A B A e 2 A IR W PR IR RN AR E L i — 2P e
UE T AR SCE e et

x7 ITEETEX
FE-IV FE-IV FE-IV
BT
First_stage Volatility Amplitude

Rep_HHI 130.1134 ** (20.2973)
Repurchase -0.5651" (0.2373) -0.5466 " (0.2576)
Inst —-0.0092 " (0.0022) 0.0027(0.0024)
Lev 0.4354 % (0.1168) 0.8179 " (0.1268)
BM —0.7696 " (0.0700) —2.3050 " (0.0760)
Size —0.0435" (0.0169) —0.0003(0.0184)
Skewness 0.0812 " (0.0075) 0.1064 ™ (0.0082)
Kurtosis —0.0005(0.0025) —0.0899 " (0.0027)
Turnover 30.5949 ™ (0.3743) 28.0618 " (0.4064)
ROE 0.8311** (0.1691) 0.5943 % (0.1836)
Return 0.5436 " (0.0141) 0.0553 " (0.0153)
Observations 15836 15749 15749
CDF statistic 106.089 106.089
Quarter FE Yes Yes Yes
Stock FE Yes Yes Yes

B E-F W

(=) B W pL A o A
ARG DX %2 AL 36 45 % 8 X RIS e 3047 17 44 S 0 B P A A D T 17 2 B8 Wl A8 15 B8 o
TE DRI A AU 285 B2 o X 4 i FXIEI B (2014) B RIE 5 2 WY 45 % 25 1 24 AR DA R0 s 32 Wi e 5 7 A DI
RPN E R Y Bl A R AT I RO W R B L TR IR T4 O B E A
T 111 3 By [0 WA A7 2 oF 1) 17 3 4% 35 24 IR SEECAF B0 45 50 IR AR SCIR S BTl 28 W) 24 T 17 3 e Ay
[ W A7 AT By T B AIR B B8 £ 0« 2 1 AR B 1 0 30
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R UE EIR R, S 2 AR R 0 (2019 IIBIFSE K i 32 8 38 AR R 48 98 3 15 0 i AR B AR
1 BN K AR RO T B R (0 . AR R S T Bl S K 1 v 6 B RE AR AT A4
Sy JE I S5 SR N2 8 Fin  ZE B AR O R B i R AR AL, A WA T T B I A AT Ol O
ANBEE 10 25 ) AN (4 0 B R BE . SR, AE AR BE S O BRI RE AR L b, b 2 R A FF T 3 e 6 [l
W47 4 (Repurchase) XF i ft I 3l (Volatility) Fl B A 4 i (Amplitude) (13 58 £ 53 51 - 0.0994 Al
—0.1049, 3 HI4E 1% AKF LW 3. 28 Ll A, bi 28 72 5 17 35 B0y [0 0 47 o nl L3 i ol 3% 4%
BEFAR O T7 2 R B AR R I8 2 38 TN 0 T RS M A AR e 1k

*8 REFEFLZEEFEOHSALRER
PR EE O Ea e R RNt
AR 4 R
Volatility Amplitude Volatility Amplitude
Repurchase —0.0395(0.0277) —0.0525(0.0334) =0.0994 " (0.0316) —0.1049 " (0.0372)
Inst —0.0056 " (0.0033) 0.0045(0.0038) —0.0092 " (0.0033) 0.0007(0.0040)
Lev 0.3915 " (0.1795) 0.5497 ™ (0.1813) 0.5529 " (0.1864) 0.9094 *** (0.2236)
BM —0.9960 ™ (0.1353) —1.5564 " (0.1483) —1.0334 " (0.1343) —2.4247 " (0.1669)
Size —0.0234(0.0240) —-0.0028(0.0252) —-0.0206(0.0228) —0.0249(0.0255)
Skewness 0.0257 ** (0.0110) 0.0274* (0.0118) 0.1289 " (0.0138) 0.1515** (0.0142)
Kurtosis 0.0004(0.0032) —0.0516 ** (0.0036) 0.0043(0.0059) —0.1227 7 (0.0053)
Turnover 38.2291 " (2.2233) 32.0091 " (2.0453) 26.4847 7 (1.0343) 25.0413 " (0.8810)
ROE 1.3516 " (0.2329) 1.3874 7 (0.2491) 0.2268(0.2393) 0.0221(0.2655)
Return 0.0913" (0.0539) 0.4478 " (0.0636) 0.6617 ** (0.0351) 0.0584(0.0497)
Constant 3.0476 7 (0.5352) 4.0040 " (0.5610) 3.4976 ** (0.5126) 5.7894 ** (0.5779)
Observations 7901 7901 7900 7900
R - squared 0.4979 0.5197 0.7048 0.6023
Quarter FE Yes Yes Yes Yes
Stock FE Yes Yes Yes Yes

— M F LR E E BRI Nz — 2 B AR Ea g . B FIWAE R b wAE B bR
MEBENEZ — AT T GG a B2 ARERS . b A wl e SssE W, 2w iR M E B A
CINa RN S 101 S| 7V 70,0 R/ A B RO RY e = 1118 0 M 1 /A1 B/ R 70 v g
Wy 33 A A7 2. 4 % 1 o B % ik v 150 5 3 AR AR B A A e O 8 T A X R A ke A (BT 1T M A Y
T 2 R AR RN I Bl . BRI AR SO SRy T2 B TR T 3 Ay I W AT S A Bl T AR T S 6 R R
W T B — B0 G L i A i e B

S gk AR B, A SC A3 BT U T i 22 A A T 37 T o A 1 ) AR B A S AT O I i 22 B
% s S Wl T 37 %F 2 ) I A U000 A v . AR SR 43 A U T O 22 7 v 7 O RE AR AT 3 AL A LS Y
WA ZE R % 9 B o 78 53 A Vil 5000 g 25 AIK 9 REAS 4 vpy 1T 28 w20 JF T 35 1By [ g I AN fig 08 Wk 255
Ml e H B4 I S0 R R SR L R A BT T SO i 2 R B AR AS 2 b, BT 2 WD IF T 3 I (81 AT
(Repurchase) X B it % 3l (Volatility) 1 & 4 #& #F ( Amplitude) B [ 15 Z %04 5] 2 - 0.0754 Al
—0.0782, HAr5IHE 5% F1 10 % (K 1 i 3 . 28 BT, i 28 ®1 A I8 11 3 B 4 1ol W 45 > W] D3l 3
Fi2 v T 37 X8 1B TS 1) 9 R L R B ARG IR AN ibk B AR R M B T R SR AR AR E T

(TORFETIHATIE T 12 a7

B F 08 T 2SR AE AL 2 i R AR 5E 4, BT A " AT DLE R AE A T S W H O EE
R SRR S T . R 1987 AR 35 [ R W R, VF 2 LTS W R R LA H O RS DL G i R
R i 2 RURSE ) R s el T B0 T g o) ) B A 3R I T A B IR OR B AE A T AT B S s R BT D
MELATEAS [R] A7 17 Hh B e #8100y o0 g % R AN B A . otk b o AR 90 ity 22 R0 A% e R (2004) B9 BF 58 &
B AF BT A BT A T A TR BE T T B b R AR X RR Y B AR T AT R WA, T
28w TR S By 1ml W A7 Sy il 7 A A FH AL 2 A )
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x99

RIE 5 A B B 4 2= B > A 1 3 45 3R

3BT U 50 Ak 22 =5 3BT Uil T30 00 i 22 1%
i 44 B
Volatility Amplitude Volatility Amplitude
Repurchase —0.0754 " (0.0363) —0.0782" (0.0433) —0.0564(0.0406) —0.0754(0.0496)
Inst —0.0041(0.0043) 0.0095** (0.0048) -0.0006(0.0037) 0.0113** (0.0046)
Lev 0.4016(0.3798) 1.0136 *** (0.3923) 0.5173* (0.2492) 0.8149** (0.2727)
BM - 1.0672"" (0.2281) —-2.8275"" (0.2475) —0.8827 " (0.2042) —1.8542 " (0.2501)
Size -0.0342(0.0303) 0.0013(0.0323) -0.0177(0.0285) 0.0202(0.0361)
Skewness 0.0425 " (0.0163) 0.0735** (0.0187) 0.0975 % (0.0196) 0.0907 *** (0.0183)
Kurtosis 0.0195** (0.0073) —=0.0659 " (0.0067) 0.0121(0.0081) —=0.0908 " (0.0071)
Turnover 35.5872 " (4.7426) 36.3584 " (2.8369) 35.6971 " (2.2685) 24.4246 " (1.8563)
ROE 2.0314 7 (0.4762) 1.6659 ** (0.4939) 0.1186(0.3392) 0.1401¢0.3504)
Return 0.5395 " (0.1376) 0.0285(0.0921) 0.2423 " (0.0526) 0.2040 " (0.0649)
Constant 3.4147* (0.7371) 4.7569 " (0.7847) 3.0387 " (0.6353) 4.1436 " (0.8022)
Observations 4179 4179 4176 4176
R - squared 0.5546 0.5157 0.5404 0.4500
Quarter FE Yes Yes Yes Yes
Stock FE Yes Yes Yes Yes

% Y YR HESE (2016) & T REARTH 19 R 43 5 B0 0 2R B 0 B BT 3 I 3R 02 65 O 0 SRRl IX
Sy AT R, W SR H 3T 5 BRI W 4T, RZ R RETT . AFE AT AT1E T i Il H 25 5
M 10 fros, i LUAE W FEAR AT G s BT 2 w128 TF 115 5 B 0 190 0 A5 Sk % B4 9% 20 (Volatility) JF:
AfE = A 3 R 10X AN R I8 (Amplitude) A9 1813 R 80— 0.0788 . 78 10 % BIKF B3, TWife
RETTATAR I o 1T 28 w28 TR T 35 I 0 1m0 0 £ 2y X6 JREAY U 38 ( Volatility) FlBE A 4% i ( Amplitude) 9 [7]
H R E 53 52— 0.0859 Fl-0.0979, HITE 126 0Y/KF R 2%, X RWIAA 417, B A s A FF gk
WAAT k7€ RETT AT 1% B 8 B &k PR A e A PE o 3 U I 6 I b i 2 0 ol O Il A R S5 e DL A 52

iy [ml

UL 2l B ) R R S BN R T AT 0 R B 1] A AR E A VR A AN — 2R

% 10 AETHITHETREERER
Al e
e
Volatility Amplitude Volatility Amplitude
Repurchase —-0.0311(0.0345) -0.0788* (0.0415) —-0.0859 " (0.0256) —=0.0979 " (0.0295)
Inst —0.0101 " (0.0036) 0.0080* (0.0047) —0.0096 ** (0.0029) —0.0048(0.0036)
Lev 0.8455 " (0.2197) 1.2270** (0.2799) 0.2368(0.1642) 0.5226 ** (0.1844)
BM -0.8301 " (0.1790) —2.6424 " (0.2066) - 1.0039 " (0.1166) -1.6145"" (0.1363)
Size -0.0327(0.0309) 0.0014(0.0384) -0.0328(0.0227) -0.0332(0.0240)
Skewness 0.0651 " (0.0169) 0.0518** (0.0185) 0.1534 ** (0.0099) 0.1501** (0.0104)
Kurtosis 0.0035(0.0069) =0.1121 " (0.0072) =0.0101*** (0.0030) = 0.0651 " (0.0034)
Turnover 24.5159 " (1.4793) 25.4523 " (1.1862) 28.1525™ (0.9727) 28.8790 " (0.9850)
ROE 0.8732 " (0.2759) 0.5711* (0.3242) 0.5590 " (0.2214) 0.1095(0.2528)
Return 0.9845 ** (0.0674) 0.0946(0.0732) —=0.6985 " (0.0521) —0.2615"" (0.0548)
Constant 3.1631 " (0.6852) 4.9282 " (0.8524) 3.5864 " (0.5109) 5.0452 " (0.5408)
Observations 6350 6350 9488 9488
R-squared 0.7165 0.5668 0.5385 0.5405
Quarter FE Yes Yes Yes Yes
Stock FE Yes Yes Yes Yes

(=)W R i

BAT 2 35 X B W S PEHEAT 53 A A TR 182 3 435 2% 8 e 8 A S O B B S R AT L
T WA L W O T S B 1 W AT S AR E T S 9 RARAE T AR SOR A e sh vk R AT 20 il N R G

W B 0 3 ST B S P A7 B R AR DS 28 TT 1T 3 ey 11 A A S #5200

225 2% 5 A AR U (2019) AR, G 0oL W8 AR W% 77 G 0 A D0 T S A0 A e 3l SRR R AT M A R
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G5 W Bl R S 5T U B A A

B e AR CAPM B R, — R, =B (Rw..~ Re.) ten s HP Ry AT Ry, A3 B8R L i AT 3
FE t B B % P B 4 21 R T4 U 00 T 32 3 5 R, oA R KU IR 25 56 . B % 28 7 A R4 18 (2019) B MHGET L i
FH—AF AR AT 2 A7 3R 3R A O T XU R s e AR 22000, Jdad b o, m DI 32 A0 U 35 R 7 40
ARG s A S D sl . TR F RN B (R, — Ry ) BOAR IE 22 0k 5 B L R G E D 8h (SV) L3t
RS BRI e bR 220 i S B B B (TV)

W 72 G ke S RS T D sl R A A S 1 D Bl B AR ARl AR (2) v B AT [T ] 2
W 11 fros . it BUE S5 SRR DU B, 1T 28 w2 5 17 35 0y 1m0 A A5 o4 e e T 3 14 4 FH 3 AR B 7
AR RS PG 2 0 S5 P 0 B, [l A R B — 0.0497, 9F HLZE 5% YK F 1 3. 2R AR (2015) I N 7 i
Pk B BE A T AN 2> w5 B A ETS) L R 2 13 A [l I 4 R SR B b T 4N W) AN T T 3 4 11 W AT A R
g B w2 R % W L DA R R B A AR

*x 11 HAEDBETHEIIEFER
FE FE
A AR
BHE IV A A 4. SV

Repurchase —=0.0497* (0.0204) 0.0136(0.0106)
Inst 0.0028(0.0024) —0.0094 " (0.0015)
Lev 0.3128(0.1954) —-0.0259(0.0802)
BM = 1.4341 7" (0.1263) 0.2025** (0.0848)
Size —0.0271€0.0248) -0.0292 ™ (0.0096)
Skewness 0.1161 " (0.0099) —=0.0131" (0.0065)
Kurtosis —-0.0135"* (0.0029) —=0.0069 " (0.0012)
Turnover 38.3000 *** (1.2356) 0.3979(0.5037)
ROE 0.4249 " (0.1796) 0.2777* (0.1074)
Return 0.2420 " (0.0798) 0.0772(0.0709)
Constant 3.3070 %" (0.6115) 2.1057 " (0.2090)
Observations 15137 15137
R - squared 0.4702 0.5858
Quarter FE Yes Yes
Stock FE Yes Yes

N ERERT

ATAF R R T2 R TF TS B [ WA I R U 2018 4R Wl ) I B IR E T X B4 [1]
WY ) 243 SR I PR A7 [T 0 MRS 5 498, SR RIASE B A7 [T WA A7 Sy 9 S 5 B2 7 ol R 2 B T2 5k . AR SO
JBe A e sl P AR W 9 £ 2 A L R T L TN A TR T 3 ey [0l W 47 D BE 5 4R TSR M AR E . WF
FEAE R« (1) LT 23 ® 23 TF 11 3 B0y 11 W A7 S E 808 A5 280 3t e ARG BE 240 A6 8% e sl SR AN AR 1 A B T
TR AR A AE o HL Y LT 2w D SRR B T 6 23 T 13 3 1 e JBe 5 o] g B, SF Jie A 2 1) A T O
W2, (2) B2 /AT S e fy [ml W 47 2 BE A% 38 aod $12 4R £ 8 35 45 00 AR T 17 3 %5 2 w] LA T3 v
PR AR IR M i 2l L SR B TR AR I H . O A R T A4 A A7, Ll 2 w2 FF 1 3 [l 4y 1l 1
£ R AE RETIAT 1 vh X AN e 2l ity 4 iV H B SR 3 o () il ik ) B AN e sl R A7 o0 ik i B BTl A w2
TF T S WAy [ W A g AR T 30 14 1 P 2 2 (A B A g A B 52 1) S5 o 1k e 3
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Does the Open Market Share Repurchase Enhance the Stability of Stock Prices?

XU Sheng KAN Yiwei
(School of Finance  Zhongnan University of Economics and Law ,Wuhan 430073 ,China)

Abstract: Since the release of restrictions on share repurchase in 2018, the open market share repur-
chase market of listed companies in my country has developed rapidly,with a sudden increase in re-
purchase behavior.Based on the open market share repurchase data of listed companies from the first
quarter of 2018 to the fourth quarter of 2019, this paper explores the impact of share repurchase on
stock price stability. The open market share repurchase effectively improves the stability of the stock
price. Specifically, when listed companies repurchase for the purpose of boosting stock prices, the
effect of stock price stabilization is more significant. Mechanism analysis shows that share
repurchase mainly promotes stock price stability by boosting investor confidence and reducing ana-
lyst forecast bias.Further research found that,compared with the bull market, share repurchase be-
havior has a more significant effect on stock price stability in the bear market.By decomposing stock
price volatility,it is found that the role of share repurchase in stabilizing stock price is mainly reflec-
ted in reducing the heterogeneous volatility of stock price.The research of this paper enriches the re-
lated research on share repurchase and stock price stability,and provides a certain reference for the
formulation of relevant policies for share repurchase and capital market risk prevention.

Key words: Share Repurchases; Share Price Stability; Market Confidence; Heterogeneous Volatility
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