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B8, UBHISBEEFHES
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AT RBOE AR T L2 BB 1 I ) AR B A A L2 3T
BERBEHYREIERE, RARH T ENEBRW AL AT SRR,
LB b, ETREREFENHHECERBE T HNEH TR
AT LA AR ok e J R o i s 36 [ T ) A SR B A SE PR R B
KWIRHE 037, LR B A 2 5 R . e B2 B AT H
BEME SR, B ob [ B A9 HE 0 ) BE 4R AL

— S b ) R E R E AR G

(—)EEAN

EHARMEA SRR EE ARG RR RN —RAX
NFEAZ GRS, R RRARKARE RAKNAFHAL, WRE
WHEANFFEEMBELTIHE A C B, 3o M A &R
5 L3 ZRARFIEBRAT H WA E , h T2 578471 5 5 W
RS U— RIS KT, THE R XL HRENTH S0, H
MABARAT G Z R ) BT RBLE, A % E 2R E
H O REHERIFA SR,

X —EBLTE 1982 SE B T AR AL, X —4F, SEC i T SEC
Rule 10b - 18, 2y b1 ] [ W AL SR 4R A T XA ™, o0 SR [ W 09 22 2%
B SL A 5 S i, B B R — L KRB A B AT —
R B KRB, BRI S , X35 R (1) 8 H Eil 2
BT — AR A B (32 5 77 30) 5 (2) RHMTT R 5 RATER

(1) William Lazonick , Profits Without Prosperity,Harvard Business Review 2014(9) ,Vol. 94,
2014.

(2) BREXEZH4%.

[3) U.S. Securities Exchange Act of 1934, § 10(b).

{4) U.S. Securities Exchange Act of 1934, §9(a).
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PTAREBHZSER25% (Z5HE) ; (4) BMEAR TEEZ
ARSNGB E RGBS MM (UREREE
R (5N o

IJ5 , SEC X 7F 2000 4% & SEC Rule 10b5 - 1,3 — 5 FEI% T %
ERWIFBAFEZS WM, BEEX AN, v o] A WS E
M TFRESGHE B MBEEHEINFETENAIILS TR
(B8 “Rule 10b5 — 1 32 5 111" ) e St FBL 52 101 1 , °F & X R iR ) 121
WARESHIAEANTER S . TiL£EF A Rule 10b5 -1 325 3H8” 5
HE 11, st e N BN R A B R EE , E A RIE R MR E Z BT # &
BT (RS e R BB TR ) B (RIS
(Current Report, ) 8 - K %, J& T 8.01 W “ KBTI ") F UL,

HAA—RA R, EATA R FH A H 8 B B R 8 E 3
SR H T I W ) B R R, T S TR OR 0 ) A 21 5 B [ ) 3 6
BMRE, kL, AHEYHSN T AR ERBAERMEIHFESA
LHREAT T R, EARK — BB BN, SEC AR EE R b i 2 Bl X L R i
(MHEE R W) B 5 W L 1R I B8R, B 3 2003 4 SEC B
Regulation S - K J57 A E R b1 28 A ZE € B A0 9 4R (BUAER) P8
BH - FERERENLRREE,

REEELSM(FRRFHIEM WAEE, EHAFRBECH
BEAFHINEFSHAME, MALBTREARR., A, BEXHGE
PR BEIR B4 (surplus) R PR ELS) FriB“wR”, £HEAH

2P PR (net assets, P B 5 R AMZE) 5% AL

(capital) Z 2, RAVAHLIR IR S GR", B E W5 #E
FRLe] BETH WG W AL, R, A TR EEEX KR FE WA (par
value) RRJELR , M EANFESE S H FNERA SR O B, ¥k
& XA T A RR T A

(5) (BHeB@BNsE)E 160 £, il suplus M3 L BA" ARBALT A ¥ &
HEHEW,
(6) (HEeLTHNTR)E 154 &,
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(=) gk

ZE EHAGNMBRENERATITEARMN.: — 2B - AAiHa
AWM, PR A FFii5IE " (open market repurchase ) , J: [7] 14 4 4 5
RHSYr; R BEAKWH R EW, R0 B E s E AR
(fixed - price tender offer repurchase ) , 5] ) # 4% BV B 24 H o 2 BT A%,
S5HgGMAL, BEAMRAE —E O, 16% A L7 RE Ed
N ) o AR A3 1 (] T R LA SR — NS iy oL B

B [ g (E A e %t SR B, e b A [l O P R o AR
B A, BT 2003 FERTEA X T LRRBHHUIGER, IR E Rk
1 2 S [ A e 2 R HE U 1 R, FR AR HER R, R
T A [ P D T 1984 4F | X — AR TR 18 ) A 2R
M E 350 300 1270, T L AT — 4 i JUAE B2 35 {2 & Ju A4, 2000 4
T P 2 [ I e 22 ) — 42 1998 4F , 4 w1 B A o 4% 1 W ) B SR A (L kE
it 2200 25T L9 T M 2005 4E 2 2014 4], (AR L 500 15551 ik
5 ) S B [ ) A SR AN (B 4 731&%75 Hrb &R B — 4 (2007 4F)
AL 5500 12550, 8 HAIR , 53X 2620 A] S i BRAR S A (9 B 4 SR
P ZE 6.4 FZEIT, H Y T H Bi5 Uk 2% (net income) ) 93% , i H
R R R4 SUJR AR S 1] I #y o =X S A o 10D

Ait, HFE T LA R A 48 %3 32 i 9 AR . B

(7) BERNBEABRUEAE - AHANWEWHR, FE T LB RESL" (Dutch -
auction tender offer) , i F A ELA NG N ERH AN RE REB R AL
NEAHEELERENUBENE, KAXLELE, ARRERLITNERHRER
HE HEMEERABTHEFEERAERTREELENRELERAHF LA
KA AT B RERE, T4 R AT HCE AR AT B R
AU NE, fLE” BERRERNEZT HERESHRAD T LN H 52
W& B E, £ I Gustavo Grullon & David L. Ikenberry, What Do We Know abour
Stock Repurchases, 13 Journal of Applied Corporate Finance 31, 32 (2000),

(8) Jesse M. Fried & Charles C. Y. Wang, Short — Termism and Capital Flows, ECGI
Working Paper, available at http.//ssm. com/abstract_id = 2895161.

(9] Gustavo Grullon & David L. Ikenberry, What Do We Know about Stock Repurchases,
13 Journal of Applied Corporate Finance , Vol. 13,2000.

{10] Jesse M. Fried & Charles C. Y. Wang, Short — Termism and Capital Flows, ECGI
Working Paper, available at http://ssm. com/abstract_id =2895161.


http://ssm
http://ssrn
http://www.chinalawinfo.com
http://www.pkulaw.cn

Fodi 2 F R W T B 5 R S HE R R

6 R F R P02 3 7 — T B9 b R AR ARE , — i , 2 &1 AT A —
110 AR S B 5 75— Ty T S 3o PR A 48 K A A5 ) PR AR R 0, R
mE EBX—H A4, F— BRI 500 5 BUR MR A B A AR 3
FPEIBLE BB A AR A LLBIE T PR3 44% . B, BEEE bl
A EIVBERRE PR 500 15 BB A Al AR AT L& BAR &
TR ——SR [ b i w8 A SO A IR AR B B KRR o o M 2
33% . MAREE BRI LRELHESHBAFTHORS, WA, M EmHL
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BT LRI A 4 BT N O T DA SE B R SR 2 R G 3 e (1)

= ki B EE R S
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MRS b s, FUE (0] 1 5 50RO A e/ W T /N T O S O 1
BRI , ML B B4 FHE AT S MO VE T . R, i BB A g — A

(11) Jesse M. Fried & Charles C. Y. Wang, Short — Termism and Capital Flows, ECGI
Working Paper, available at http://ssm. com/abstract_id = 2895161.

{(12])  Gustavo Grullon & David L. lkenberry, What Do We Know about Stock Repurchases ,
Journal of Applied Corporate Finance , Vol. 13,2000.
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x5 ) A S R R B 4 — R A R R AL B2 A A T 4 A AR B
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HEEMHIE,

EHEARFEIRBREBAMHREEEATESALTHEE,
MAFERAZFSEEIREERESTARBNRAN) BT
WARMERZEZHA A FARE, R R EBRENOMEE TSR
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HERAREARMERERAIEAATFEENES, A, XEEEH
ANETR: - REARWRENABNHSTHERERR, HW, =0
PEHEARLRIETHAGE; “REREA S AN AEBRHILE H
BERE, FWENBRESEALHEABKL, Wb HME SR E
(R

(Z)BREREARE

A LT AR — KR AR RNASERMRAR T E, B TRE

[13) Gustavo Grullon & David L. Ikenberry, What Do We Know about Stock Repurchases,
’ Journal of Applied Corporate Finance ,Vol. 13, 2000.
(14) Theo Vermaelen, Repurchase Tender Offers, Signaling and Managerial Incentives,
Journal of Financial and Quantitative Analysis, Vol. 19,1984.
{15} George A. Akeriof, The Market for “ Lemons” . Quality Uncertainty and the Market
Mechanism ,Quarterly Journal of Economics, Vol. 84,1970.
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A 1) SR S A B4 9 F B, B [ W 5 T DA 9 FR PR B AR 441
SN RERWA AR EEEHRTERYREE, aXET
b b, R Al — B TR 2 A A B R M s AT M
Rt BN S BRAT R, i S 0 PT B 48 F 6 VA, AT B 2 7
18T T A X T S [ AN A AE SRR B, B 4 A 6
WSl R BE SLEL, T 3 L 30 X e U O9) F R, W T LR
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RAMEPEERA SR

FUERE BB R LM — MR EEEREX B SHH K
SR EATE BN Y TRAERS RO, BRI, X8
& PRI ER R BUR RS T o 3 TR AT — 8 IR

(16] Michael C. Jensen & William H. Meckling, Theory of the Firm: Managerial Behavior,
Agency Costs, and Ownership Structure ,Journal of Financial Economics, Vol. 3,1976.

(17) Michael C. Jensen, Agency Costs of Free Cash Flow, Corporate Finance, and
Takeovers, American Economic Review,Vol.76,1986.

(18} Mukesh Bajaj & Anand Vijh, Dividend Clienteles and the Information Content of
Dividend Changes, Journal of Financial Economics, Vol. 26 ,1990.

(19) Clifford P. Stephens & Michael S. Weisbach, Actual Share Reacquisitions in Open —
Market Repurchase Programs, Joumnal of Finance, Vol. 53,1998,
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EARCE T & R AR R Bk E AU R, RGER, M RE
A DB B AR AR AR B 4 AT, SR LARME i LT SR RN T K A Rk L
FRITHWA B EIAR A KB E ., T, BMERRRER > (HER
T BRABER S, XEEARR(BRAHEN) REM SN ED
AL 77 =X, S 52 B A IR R A T R A R (20)

(3) HBRahE

AAEREFERACHBREREAGTERERZEENZH K
AR, R R U, B IR 3 N T 3205 W T 3% % BE (depth of market) .
R HAETHL T FEBaE 2 Pt EHHHAL/E, K/ L, XH—H
B IR B0 24 88 22 38 0 R3S RO MEJE , FEAR T S iR sk o et IR Am el 22 )
W E A O EEE, wh AR 0 SE AR, R RN R Y R LA
(inventory cost ) M T F&{% 3C 32 2% 4+ ( bid — ask spread ) , g3 L 3% 0 F 2kl
BRI BB . R, 28 B A I B SR A A LLAR AT 450 Wb i
B RETHTESLY KN, AdRWeBUEm RS AAEREFE
F P BB 38 5, I 7 A ) 306 i 3 426 ) R ST BB BN SE S 22 4, AR
i i st (22

() EREKY

[6] g i 2 2 iy LA AT i g o 5 o g ) R A, 2 R O B R R B 5T
RSB 7R R B LA B A A YR A — B, 3R 0 (5] 98 2% 38 % JE VT 2 Y
HrENR—FE, X T AR AR, A B A4S 07, A B9 A A, T
Bk X B T RE R TN BOR T — & RE M & 2 T B8R
(W R FIFEsEtig &G — B IR A B AR ) M B f A E 2 7
EXAERRET, 15 BB EA M BN, RN, TR, 8

(20) Gustavo Grullon & David L. Ikenberry, What Do We Know about Stock Repurchases,
Journal of Applied Corporate Finance, Vol. 13,2000.

(21) Gustavo Grullon & David L. Ikenberry, What Do We Know about Stock Repurchases,
Journal of Applied Corporate Finance, Vol. 13,2000.

{(22) Michael J. Barclay & Clifford W. Smith, Jr., Corporate Payout Policy; Cash
Dividends versus Open — Market Repurchases, Joumnal of Financial Economics, Vol. 22,
1988.

(23) Laurie Simon Bagwell, Shareholder Heterogeneity: Evidence and Implications,
American Economic Review ,Vol. 81,1991.


http://www.chinalawinfo.com
http://www.pkulaw.cn

FHiAFABRKEAMESESHERR

[ ] e A I8 VR PR S BBL 7 B R (6 AR AN BT AR B b R BR E O
R B A 3, XA — SR B B TR R AR I E O 2 Al Y
i (24

A, A8 o ] e P S B A A o R U 5 1 O AR ) Pl B O, AT
FEARACEA A, B4, AR B L 2B B A, ke — 3k, [l
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Brif %22 5 (informed trading ) , g 2 2~ W WA LA HAF B
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Il g (27)

HAT NG % % %6 T Rule 10b - 18 #9328 5 B R BR HI R [,
LA SE #1488 52 24 [l Wy i 32— RS e WA E R AT 3, B9 T T 200 1 B
Rule 10b - 18 % 8 XU " , B 45 LA SE R MR 30 S 468 Tl W TG LSS A

(24) Laurie Simon Bagwell, Share Repurchase and Takeover Deterrence ,RAND Journal of
Economics, Vol. 22, 1991.

[25) Matthew T. Billett & Hui Xue, The Takeover Deterrent Effect of Open Market Share
Repurchases, Journal of Finance, Vol. 62,2007

(26) Jesse M. Fried, Informed Trading and False Signaling with Open Market Repurchases,
California Law Review ,Vol. 93 2005.

(27) Jesse M. Fried, Informed Trading and False Signaling with Open Market Repurchases ,
California Law Review, Vol. 93 ,2005.
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(28) Jesse M. Fried, Insider Signaling and Insider Trading with Repurchase Tender Offers,
University of Chicago Law Review ,Vol. 67,2000.

(29) Sheng Huang & Anjan V. Thakor, Investor Heterogeneity, Investor — Management
Disagreement and Share Repurchases, Review of Financial Studies, Vol. 26, 2013.
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(30] Paul Hribar & Nicole Thorne Jenkins & W. Bruce Johnson, Stock Repurchases as an
Earnings Management Device, Journal of Accounting and Economics , Vol. 41,2006.

{31) Heitor Almeida & Vyacheslav Fos & Mathias Kronlund, The Real Effects of Share
Repurchases, Journal of Financial Economics, Vol. 119,2016.

(32) Guojin Gong& Henock Louis & AMY X. Sun, Earnings Management and Firm
Performance Following Open — Market Repurchases, Journal of Finance, Vol. 63 ,2008.

(33) Gustavo Grullon & Roni Michaely, The Information Content of Share Repurchase
Programs, Journal of Finance, Vol. 59,2004. Bong Soo Lee and Jungwon Suh, Cash
Holdings and Share Repurchases: International Evidence ,Journal of Corporate Finance,
Vol.17, 2011, F ot , X B — R4 A R AR E gk ZEH FEH. X FEMLE
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BT o

(34] Clifford P. Stephens & Michael S. Weisbach, Actual Share Reacquisitions in Open —
Market Repurchases Programs, Journal of Finance , Vol. 53,1998.
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(35) Guojin Gong & Henock Louis & AMY X. Sun, Earnings Management and Firm
Performance Following Open — Market Repurchases, Journal of Finance, Vol. 63,2008.

(36) llona Babenko & Yuri Tserlukevich & Alexander Vedrashko, The Credibility of Open
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Vol. 47, 2012.

(38) David Ikenberry & Josef Lakonishok & Theo Vermaelen, Market Underreaction to Open
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(39) David Ikenberry & Josef Lakonishok & Theo Vermaelen, Stock Repurchases in Canada:
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{40) Gustavo Grullon & Roni Michaely, The Information Content of Share Repurchase
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