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Abstract

On October 26, 2018, the revision of Article 142 of the Company Law which is related to share re-
purchase and the subsequent promulgation of various provisions have made share repurchase
widely concerned by more listed companies in China. However, due to the different nature of en-
terprise property rights, regulatory authorities and social investors have different requirements
on risk, compensation and social responsibility of listed companies. This paper takes the A-share
listed companies which announced share repurchase in the open market in China from 2012 to
2018 as an example. According to binary logistic regression and event study, we found that
non-state-owned enterprises are more likely to announce share repurchase. However, due to the
internal control level and corporate governance level differences between state-owned enterpris-
es and non-state-owned enterprises, market positive reaction to share repurchase annunciation
by state-owned enterprises is more significant to non-state-owned enterprises.
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Table 1. Definition of variables
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Table 2. Describes the statistics (N =3371)

2. WIRGEIHEN =3371)
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GROWTH

OWNI10
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CR

MARKET

ME PN WiE

0 1 0.17

0 1 0.29

18.11 28.52 22.2690

0.9779 168.6882 41.877900
-1277.1794 438.7559 4.890714
—98.1757 5504.4429 18.110199
0.0000 100.0000 60.117336
~1510.0025 4163.3264 47.390109
0.1107 60.4173 2.395340

0 1 0.40

PriEZE

0.374

0.454

1.33911

20.0345459

34.6859384

111.4957828

15.4020667

135.9017527

2.7666152
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Table 3. Annual distribution (N = 583)

3. FESH(N =583)

A 2012 2013 2014 2015 2016 2017 2018 &

AL 13 10 5 34 8 32 481 583

Eb A 2.23% 1.72% 0.86% 5.83% 1.37% 5.49% 82.50% 100%
DOI: 10.12677/fia.2019.82009 61 [l B 2= TH R


https://doi.org/10.12677/fia.2019.82009

FIER, {07

Table 4. Variable correlation

4. TEMRXMSH

SIZE DEBT ROE GROWTH OWNI10 PE CR MARKET
SIZE 1.000 0.524™" 0.100™" 0.003 0.015 -0.326™" —-0.473"™" 0.180™"
DEBT 0.511"" 1.000 -0.087"" 0.001 -0.080™" —0.164™" -0.808"™" 0.106™
ROE 0.052"" -0.129"™" 1.000 0.347"" 0.286™ -0.189™" 0.133" 0.100"™"
GROWTH 0.018 0.016 0.025 1.000 0.103" 0.061"" 0.008 -0.047""
OWNI10 0.108"" -0.062""" 0.102"" 0.035™" 1.000 0.023 0.093™" 0.150™"
PE -0.130"" -0.058""" 0.008 0.014 —-0.047"" 1.000 0.134™ -0.095""
CR -0.307"" —0.543"" 0.042" -0.024 0.044™" 0.066™" 1.000 -0.095""
MARKET 0.205™" 0.104™" 0.025 -0.026 0.142" -0.034" -0.052"" 1.000

7. 4 LA Spearman REL, 75 _LFAA Pearson AL T L T RIRIR 10%. 5% 1% B E AT
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3.5.1. FEENERE &R E W IER KRS

B TR P R AR B SRR R N AR &, AN ASIE T Spearman 405k Pearson £
B RIEAT AR ME 0T o BB X HEAT T ROTAES, dR e 5 B, ROTETE 1% 5 E MAKCE Mtk
By, BRSBTS B R E S R RS A B R . B IE I T logistic [A1 AR —
MM, MR RBON-1.795, FAE 1%HIACY FE K3, i Wk B AN [ P AU B AR Aol e 45 1 4 [ g )
LR E AR, JEEA A AT AT B B S 5, AT — 15 25

Table 5. Model (1)

5. A
{21 df M Sig. R
Chi-Square 104.150° 1 0.000
PR ~1.795™

T a ST (0% R T EUb T 5. B/ MO 164.62. °0 L TR 10%. 5%, 1% B E KT

BEXMERE—, SEF R BRE AL BB 40 B 1] DA By TR0 PR ARY (2) 2R T e P [ 3 PR HEAT AR 562
BEURRSSRINE 6 R, BRBHMAT T 2 EILLMRLY, AR EZEKETHNT 2, WHAE
EZEILENME . 772 F RS ME N 34.316, 7£ 1% REHAKF FBEA%, (A% R* 0Oy 0.082, Ui
BRI SRR S — Mo PR R A ¢ RN —12.588, FFTE 1%M7KF M@ RS, 15 A A= AP it
MIZE S M ey BB, AR k& Bt R R AT R PE SR, e — AR S PUREE -
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Table 6. Model (2)

6. 1HA(2)
T 1 R VIF
PR —12.588™ 1.220
SIZE 12.930™ 1.606
DEBT —7.385™ 1.813
ROE -0.837 1.045
GROWTH -0.697 1.006
OWNI10 —6.015™ 1.060
PE —-1.413 1.022
CR —2.070" 1.424
MARKET —2.403" 1.104
F 34.316™
HEER? 0.082 Durbin-Watson 1.986

A 0T T RIRTR 10%. 5% 1% 1B E K.
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RBE HIBIT TR RAE AT B M A 7], B8 8 T8, 78 2012~2018 R[] A AL B4 0]
TP A VI 66 2¢, AEEA MWL 517 50, XWMEE 1R B — A E A Al 5 A BEREAT A [l
JHREE . HoG, EHIEIER 3~5 203 Fah i3 A Al -5 3R EA kA AR B R TS T 2R
WS AAR B, FIAITESEAEH R, miigx B b 54EEA b8~ AR i R, B EA b
IR R K T AR E A Al sl 1 poR. e, EE SR 6 1H5 CAR, KILAE(-10, 10)EAE 1
WA, EAME CAR Ih2 mTAEEA Mk, Wl 2 fros, B i — 15 BUGIE.

HAEFEOH (-10, 10) HAARESR

——EHE A~ dEE A

4 5 6 7 8 9 10

Figurel. AAR trend in event window period (—10, 10)
B 1. FEE 10, 10)9 AAR EH

HMEFOH (-10, 10) HCARER

——EH A —m—dEEA A

Figure2. CAR trend in event window period (—10, 10)
B 2. FAEE 10, 10)/ CAR EH
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UEAh, ZEFE X CAR BEAT FAFEAS T K6, RIS 4S5 RAE 7 Fron.

Table 7. CAR test results in different window periods
7. TEIE O CAR ILER

PEYEFN A Al LA Al
CAR A CAR tE CAR A

(-10,0) -1.11% -2.381" 0.63% 0.451 -1.33% -2.693""
(=10, -5) -1.68% -6.125"" -0.08% -0.115 -1.89% -6.351"™"

(—4,0) 0.57% 1.567 0.71% 0.696 0.55% 1.418

(-5,5) 0.65% 1.474 0.92% 0.792 0.62 % 1.296

(—4,4) 0.87% 2.135" 1.06% 0.963 0.84% 1.914"
(-3,3) 1.29% 3407 1.54% 1.502 1.26 % 3.093™
(-2,2) 1.56% 4734 2.43% 2.738"" 1.45% 4,093
LD 1.93% 7.027" 3.14% 4,108 1.78 % 6.050""
(-4, 10) 2.33% 4917 3.13% 2.505" 2.23% 4367
0, 5) 2.54% 8.237" 3.24% 3.438™ 2.45% 7.509"
(5, 10) 1.47% 6.491™" 2.07% 3.146™" 1.39 % 5776
(0, 10) 3.88% 10.737"" 5.13% 4.628™ 3.73% 9.741™

(-10, 10) 0.66% 1.196 3.04% 2210 0.35% .593

LT TR 10%. 5%, 1% 8 B KT

ERE D HI(-10, 0, BEFREA ¢ H/NTZHAE S%E/KE Bk . Kz a0 g0 )5 KB, 1610,
—5)N, t{EARAR N G H B AP, (4, O t O K TF, EIFRAELRK. XHHERSER
ARETLH, WA R, mislEEFEaH, Wi es@n i kN AR, JEE
AN IES BFEAREA -8, R EAMNEZR . B MER D10, 0N tERKTREE
WIS, TE(-10,-5) (-4, O tEFF 55 EFEAME, HEARES L. XU 1T A= AN A7 1
MG, HAEEA S BN PR R . Bhah, & D4, OW t K K T2, R Rl
5, ARSI E R AT I D =S B I E N, X5 3EEN2(2006) [11]. fHE5E(2014) [12]42H 1)
BREF AN I AAE I BAS B 5 5 45 B i AN A

TEE 0, 10), BFEAS t {4 10.737, HAE 1%MKF RE G5 . 4 & 020, 5)FI(S, 10)
G, tESRARTE HAE 1%H/KF FiEd RS, BRI FA5 R T iR b . A4 )5,
A A 5 AEEA Ak i 1 5 SRR — S

TEE (=10, 100N, SFEA tERKTREI KRB . Woda50E 20, EE S ENIE
HAE 5%HK-F M@ ks, AEEEE MRl i, FHit, SIEEE ML, EAE VTR
A1 B 45 Be e 5| AR T ESR ZU M IE ) OB . Ik, (B 15 DLIRIIE .

4. ZRE5EW

A HE 2012~2018 5 AT A TF 7By BIETRER R A B i A= RS o0t RIAER
IR AN [ P U S ) 2 ) 5 Fc Ay [l M ) 1 T R SE AP AE 22 57, ELAR A Aolb S mT REHEAT IBE 6 (100 o e ik
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—B b, AT FE A w ) BT S A A I S, S EA AR, AR
A MV BT BARAL A FE L B v, IX R EMIE 1 AR A Ak S AT AT et MW R 2518 . BeAh, AWKk
PR B AT 7 L 5 SR OS2, 5 DA 52 P ) A7 48 B A5 2 itk e O S5 1B s A AN, ikt
I AT 7 S T AT BTN eg . R ERANEMFEN, T L ARR CAR KT, HEA
Al CAR SR 2 825 v T AR A ek, BRI S B 5 A B K AR A VAR L, A ol 1B 2 A T
Yy R ZNN IR RN fede s, AEFEE AR 10 H A, T Rrsl™ A 1 ROb.

BT UAEBT, ASCREATIE: 53—, REEZS T R Ol G A D SIiBeE, HIFRKX
ANV PR, A Ja AR AN R B BT Al Y S AH R R EROR, (A5 B Otk Alk BL 3R
E AT ISR o, M RS A gz, W E BRI IR E A e, B
ML AT BE R DR A E AN S S TR < 58 =, BEACTI 8 B N 1R DY 7 RO I AR T 3727 ) S S e i
NIRTHER E BEA T A RS Tk .
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