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Abstract: It is of great significance to study the effect and mechanism of the open market share repurchase of listed companies
on the micro operation of the stock market. From the perspective of stock liquidity, this paper empirically tests the impact of open
market share repurchases on stock market liquidity using data collected manually. Through event study and regression analysis, it
is found that China’s listed companies’ repurchase in the secondary market reduced the stock liquidity. The mechanism test shows
that the stock repurchase increases the cost of adverse selection, leading to the expansion of the bid-ask spread and the decline of
stock liquidity. Further research finds that the quality of information disclosure of listed companies is an important moderating
variable. Improving the quality of information disclosure of listed companies can effectively reduce the negative impact of share
repurchase on stock liquidity. The conclusion of this paper is helpful to understand the micro-effective mechanism of share
repurchase in the open market of listed companies, and also enlightens the regulatory authorities in formulating the regulatory
policy of share repurchase.
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ST 32 T A T 220 1 LA PR 3R i 52 5 o BE AN i 4 e
T RA ORI, 2014)350, e TRMAk, KUK

B () @ ®) “) A 6 WA AL br
Lngsp Lnesp Lngsp Lnesp ) @) @) @)
RepQ e~ e Diesly Wiz 8 Lngsp_a Lnesp_a Turnover Lnamihud
P (0.1814)  (0.1819)  (0.1887)  (0.1864) qspP_ P
0.7097***  0.6596**  —6.6413"**  1.1840***
a5 | kad=A =] = =] =]

EHRE = = = = e (0.1654) (01765  (0.8249)  (0.3023)
R E Bl E %5z = = = = R 2 = 2 2
N T Bl E 3R = b & & B EEER M = = = b=
7 Bl E R S &® = = N F Bl E R AL = = = =

BER 0.580 0.554 0.772 0.772 BER 0.563 0.506 0.332 0.652
HAE 87089 87089 10783 10783 HAE 87239 87239 87239 87239
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B Gy R, AR AmihuddSbRERY, FH
R T oy AR R, TR 2E . Rk, AR
H Y302 (Turnover) M Amihud$8 b5 (Lnamihud)53 57 i &
JB S A8 by T R S ol AR, ik — 2D B A R R SR
TSR RN . 658 (3) (@I T e X i 5 i
8y TR E RN Oh i LA BISE I AS 5, Rep O A FE 197K
FREE, ERSUMAEHH, RIS #EE R b
JRAR Yt LA I S S, TR [T TSR BRI T I 5
bl 8

3. EHE e R

SO AN 7 B 18106 48 A5 5 AC R ep QAT 1 IH 43
Wro —, MIXEIEEHRepV, HATIAE 1 1EE 4
BERLARIE-VAMTE, 2, BB ERepD, 10
RN T iE ] SOy B, WRepDAL, B0, Al
RS NR TR (D)~@FIPR, SRR RTS8

4. B AR 18] (X ]

AARIESE R A R vk, A S0 K T REAS (Y B ] X
B, ffH2015—20204F7 7 MR T 0. A 5554
RN, SERGHSCGLERALA -, Frf, B4
X)X (4), x2015—20204F7 A B EAR AT T FAF0F
5, BRI AQRAETE S 1A A 35 DA Kok B f 45

A7 WM b
(1) @ (3) )

faicd
3

feim

Lngsp Lnesp Lngsp Lnesp
0.0027** 0.0022**
e (0.0011) (0.0011)
ReoD 0.0068** 0.0054
p (0.0034) (0.0034)
EHTE = b3 = =
R EEERAL = = = =
A7) Bl E AL = = = 3
HER 0.594 0.570 0.594 0.570
HAE 87239 87239 87239 87239
A8 WHHRFEAIN ] X )
1 2 3 4
58 (1 () (©) (4)
Lngsp Lnesp Lngsp Lnesp
RepQ 1.2642** 1.0728*** 0.3435"* 0.2567*
p (0.1890) (0.1837) (0.1404) (0.1391)
EHTE S &® P b
B EBEERAL = = = 3
A7 Bl E AL = = = =
HER 0.337 0.321 0.634 0.611
HAE 182551 182551 182551 182551

R GHSCEA—ZBRTRR, KRR

he WRLRER:

AT AE S AL, B b i ) S A [ g
P T REE TG B A, SR RS2 Y
K. BERAME TR, ASCSHR BB 51201481
HATHLE 4T, FE4 LI Sobel K 55 A Bootstrap /7 ¥ (I A
BIREA10000K) M TRL B, ARSI

Med,=a+p\RepQ,+o-Ctrls,,_, +u+n,te, (7)

Lig,=o+p,RepQ,+p:Med,+d-Ctrls,,_,+u,+n,+e, (8)

FaRERT, Med A AE i, HaZEmME LY
A SCAR T

A FChordia et al.(2019)1H8 i 45 4 3 2%
(VOIB/E R A IATHLRIIG R . Chordia et al.2019)!
MRS AN SE E IR T VOIBJE: itk % 22 37 390 i L 4 1
R FE SRR, VOIBRIET M . KA KA MY &
(R A, RS T 2R SRR A 5
5L, LT LA SRE G oK i 1 40 30 1 3 PR A R AR G T
SRS N, SR B GG AR R TC I LA A
. VOIBITHE LT

OIB,=(Vo=V)(Vi+V5) 9)

VOIB,=sd(OIB,,) (10)

Hrv, OIB FmMEite s 5 H THIT S A M, Vi
V3o i 2ms BEERite 2 5y H THY Esh S A 5 i &
LG VOIB,Fn LIt s8 5 H thi8 4 1 5l

A9 SEMBLIKLE:
(1) @) ®)

=
T8

VOIB Lngsp Lnesp
RepQ 0.1673*** 0.2861* 0.184
P (0.0294) (0.1529) (0.1518)
1.2079*** 1.1750***
e (0.0301) (0.0301)
Sobel-Z1& 6.835*** 6.834***
(pfE) (0.0000) (0.0000)
Bootstrap-Zf& 6.48** 6.35***
(pfE) (0.000) (0.000)
) 41.24% 51.48%
/\— Y 3 5
il NSEH-ERES HEEH-ERES
BHETE = 2 =]
REBERN 2 = =
AT B E SR 2 2 =
PER 0.336 0.620 0.596
HAE 87187 87187 87187
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., A5 F N OIB bR TR

T THRAY(T)®)W IEHEZE R, 2B (1)5IHRep Oy
FEE R IE, R L2 v S A ] 2 g
SETTAR W A . HE—D K VOIB A BB
F(2)(3) 5 VOIBH REUHTE1%/KF T B R IE, T
Rep QA ZEL 1) R T RE, BB/ T2EHE M )5 o
AR, MDA RRRT, X545 RUIHS A
RN, RIS . R GAESS R TR EYE, A SGE
i IS obel K 4 FBootstrap i # Xt A RN HEA T T KL,
Sobel Z{H¥H6.8, HAE1%KFE T B ; Bootstrap )ik
() Z(E 53 5 8 6.48F16.35, ¥IFE1%KFE T BE. R,
AL 360 P 245 AR BB 7, 08 I B B T AS 1 A OB o L
B, 1E40%~60%. MIKTS, ROMERLRET “MK
153 I W —> 38 [ e 4 LA — R TR s v i L, &
WY b 7 2 ) St R A7 [ e it 1 R S T 37 9 3 ) 2 B 1
A, HMRBEEEMEY K, BEERIME TR,

AN %

TERGSCo A B AR b, 2 A5 A e A DR 2 RE S 3
A7 1 0 o 8 S 5 A ) 7 o] 532 0 WG 2

BRI IR BXE LT 2w ey 1l I /9 15 6 %
ML G AR EAT I, R, ey T W 5 SR S
)6 R R KRR b 232 3] bl A mE B 45 68 B & 1Y
SR TER BAXITFRAE BT, $5%# E LUE 5 B
W1, eSS 5 AL T H AL, B5 7 A s ) T
(IO = U SR 490 N e X B €N DN N
PR i Al A A NS IXURS R 3 3 SR ™A, T ELRE
IR I S 5 oy i ) s ] R R PR CR 2034, 20115 £
FEMBAN, 2015; ARFAAEH, 2016)3CN348],
BOVEERZ, T H 20815 B EE & BH IE
WU M O 15 B8 5t . ST B A I 52 5
SRBLAE , TTIBAAS [R5 9% 25 22 A0 #R) o3 s, o FBe £
1o P 5 5 AL S 00

AT K VAR B i i A IR B Bt . KVAR
RREnS HAE e b F 45 SR i SE POk, BRE
T s B, WaE T AEMERE RS, 21
RAEMS AT B b T v 7 BB I Y i (PR AR AR AR
4K, 2015; Kim and Verrecchia, 2001)[34][17]O ISRy v

BT

In|[(P=P,_)/P,.,| =4y +A(Vol,/Vol,~1)+¢ (11)

Hrr, PRVl /5 EEM AL G i, Vol
WS A 58 5 H 58 B i . [HOLSXY K L
AR TR ()M, TS BB K VISR %
JEAN B IEOL), AN B8 9 5 X 22 5 o £ B K
FREEEE/N, WG BB R R, Bk, B
FKVIERFM R A5 B 8 T

AR SCH IRK VAR B0 17340 fr SRR AR R 2 S s 15 B
1 82 B A (K VB BUN T 1734067 ) AV A5 B e iR i 1
HKVIEER T 13000 05) . ARG, M e A4 B AT
SREIE, ZRMEFI0F R, RI0FDOHR)FIER, BfF
BB T 41 Rep QR B53 51 240.1290F10.0610, {HY
AR, FI10FEQ@FER, FERGEEHEEREAT,
Rep QWY Z 503 1 40.6463#10.5281, ¥7E1%KF T B
HIE, BRTH AN RS, % —5, i
IEXT LSS SRRt A SO 4 1T P Rep QR KU 2
SUHTRE ., SRER, SURKREMEE/RASHRR
BIRUAPTARA T Rep QR BF B EZER, AT
i B R R AL T, RS B T 41 [ R
(Rep Q)R] 3K S 22 52 1 B 3 K

Dh b5 R A7 T X S 9 e 5% M A
Ml fE BB R A E R E AT BE xR, B
, R BB E IR S AR P, B0y I I R
B S 3 3 7 A G G R A £ B B R T
BEE LN TR, A7 T X G 2 O e ) R AR A X
(b

10 JE TG RSN 2 AL 25 R

h(f}3

Lngsp Lnesp
TE =4 K4 =4 KA
M @ ®3) 4)
RepQ 0.1290 0.6463*** 0.0610 0.5281***
(0.2651) (0.1855) (0.2596) (0.1860)
RHTE = = = =
B B EEH R = = = =
PR EERRL = = = =
HER 0.618 0.595 0.596 0.570
HAE 30261 56574 30261 56574
SUR-y*& 5.34*%(0.0208) 4.53*%(0.0333)
Z%plE 0.011** 0.013*

i FAEARTFUSHAXEEIER(SURMKBER, FSAHETHApE; 2RpEARES/RE
&L (Fisher's Permutation Test) W% R, MIATFEIEH123, EEHHFE10001%,

IE A
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