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ABSTRACT

Private placement is an important financing tool for listed companies in China, and
the lock-up arrangement is its supporting system. The Efficient Market Hypothesis
suggests that, if investor expectations are unbiased, there will be no abnormal fluctuations
in the stock prices of listed companies before and after the unlocking day. However,
around the time of the unlocking of private placement shares, the stock prices generally
show a V-shaped pattern.

Through the empirical analysis of the Chinese A-share stocks from May 8%,2006 to
December 315, 2016, I found that from the 40th day before the unlocking day to the got
day after, the stock price showed an evident first-downward-then upward trend. The
lowest price appeared near the unlocking day. Meanwhile, the greater stocks fall before
the unlocking day, the greater prices rise after that. The characteristics of the distinctive
difference between the stock prices before and after the unlocking day can provide
investment opportunities.

By reviewing research on investor behavior, this paper suggests that the V-shaped
pattern can be explained by the influence of investors’ psychological factors on their
trading behavior. The general performance of the stocks before the unlocking day is
negative due to the increasing uncertainty perceived by investors. After the unlocking day,

the uncertainty gradually disappears and the stock rebounds. In addition, I found that



stock returns during the lock-up period, shareholder background, and the length of lock-

up period also had significant impacts on the V-shaped price trend.
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{—2.8)
Diay 0 —) g¥* —{.5%*
{—8.7)
Day +1 —01.3%* —(.a3%*
{(—3.2)
Day =5 to +1 —1.9%= —2.2%*
(—8.7)
Day -1 to +1 —1.5%= —L.5**
(—9.8)
Day +2 to +10 0z —0.5
(0.7)
Day +11 to +50 -1.0 —2 0=
{—1.9)
Fraction with negative 63%
CAR for days —1 to +1
Zample size 1,948

#* Bignificantly different from zero at the 1 percent level (two-tailed ¢ test for means, signed
rank test for medians). All tests assume independence of the observations, and thus are likely
to overstate significance, particularly for longer term returns.

vE: ZEFR5 T Field L.C. and Hanka G (2001) F7#{“The Expiration of IPO Share
Lockups”
Kamarun NishamTaufil-Moh, Nurwati Ashikkin Ahmad-Zaluki, Shamsul Mohamed-

Arshad (2016) % 2003 4F 5 H % 2012 F 12 H, 3R H 292 H IPO [RE&
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Figure 1: CAARSs over 21 event days
. Z KB %5 H T Kamarun NishamTaufil-Moh, Nurwati Ashikkin Ahmad-Zaluki,
Shamsul Mohamed-Arshad (2016) A 11“IPO Lockup Expiration and Share Price Effect

in Malaysian Market”.
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HAASHR i ER 7 s

K% 7 & L CAARs HiE#

Table 1: Abnormal Returns around Lockup Expiration Date

Day AAR P-value CAAR
(*a) (*s)
=10 -0.22 02931 -(.23
=4 041 0.0475%* 0.19
-8 -0.06 07640 0.13
=7 (.62 0.0030%** (.49
=B 0.23 02707 (.26
=5 0.12 0.5765 (.14
-4 -0.22 02808 -0.36
-3 -0.14 04893 (.51
-2 -0.14 05096 =[.635
-1 -0.30 01493 -(1.94
0 0.43 0.0376%* .51
1 -0.59 0.0048%**  .1.10
2 -0.21 03147 -1.31
3 -0.16 04406 =1.47
4 0.21 03217 =1.24
5 -0.04 08492 =1.30
] 0.25 02357 =1.03
7 -(1.31 01396 -1.36
8 -0.01 09540 -1.37
9 0.19 03670 =1.19
10 0.00 09905 =1.19

***Significant at 1% level, **Significant at 3% level, *Significant at 10% level
¥ % KB #5 H T Kamarun NishamTaufil-Moh, Nurwati Ashikkin Ahmad-Zaluki,
Shamsul Mohamed-Arshad (2016) A 1“IPO Lockup Expiration and Share Price Effect
in Malaysian Market”.
FEXTEAMBETE, BN S I B E N AT BAREE X A € 7)1
RAREEBAT SN HIBIEFT,  BIE S0 RN B R UFE AN AT AT AT 78— B s, Ao R
KB E . Bikd. 48/NF(2010)7EHTR T 2007 4 12 H £ 2010 4 7 H 237 AN EHHE

RIBEEFEAR G, AR, PREBRMEE SRR P, RETeEs . 2fE%EH
14



Ja, BEEMREITIE T, BAAEH KR 8 firs.
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0. 00%,
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~0.50% /|4 W \,r —AAR

=1.00% \
-1.50% X_;/ﬁz_‘/

=2.00%

-2.50%
Bl i R EE -10,10) 8 AAR # CAAR

T BRI T Bk A6/ (2010) i GE ) 1 R € 126 11 (1 117 37 SR SERIERIE 7 ) «

MEZFR 8 TLLEH], AAR MEEEHT 5 K(t=—5)HAERIT4E T, 15 t=— 3 BITEM
— AR AR, NETE t=— 2 BRI R, AR5 B BIARAS 2 H I SRR AL 05 =2 R
MEKRE, AAR BITE te(— 9, 2) MM, WfEt=—10 LK te(3, 9)NIE. CAAR 7L
T AN te (— 7, 10)51, FHHLEBUNIF A ERJYLL, 78 t=2 I NEAET . AAR Al
CAAR £ t: — 1 I{E 5% /K ERZFNTE, £ t=0 W7 1%KF ERZENTZE,

HEE, R, TR (2012) WA T RRIIEEA, MATIER 2006 4F 1 A 1 HE 2011 4
10 A 31 HIIE, ) RPIT CRh SEit € ) 3 R BRI LA )1 350 MFFCREA,
AT AT SRR R & % BT H AT 120 K% 51 HIL 7o K, HM%E L ONRER -
M HAT 50 K& 20 K3k 71 K. B RWNER o Fox, RAKP BN R A AE 0w

Ja RIS A T 3
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(L) T S O I A 11 N
S NE XS TRNENTIERSOSIERE

: ZERIRSIH TR, R, TR CGE a1 R ISR I T 4 S ) SERERIE 72 )

BEAt, A oy AR H AT AE A ARAE H R B B M AT TS, A SR
K&, MARERIRA—H. MER (2008) FUNRERMBETERME S TE, —HE
DUEMRKR R, HEWR. KEESE (2010) WYCHEILEMARIILCR. Bt (2002) 15
H, EAREEERTPY A M BURIE RIS O, MRAE H S RO R B el T, =2 2B
HRKIFK R
2.1.2 KT TEHGE 184 A S AR AT Jm Rt Wieas 5 00 R 20 Hr

[E A AMR 2 2 AT SR I, BRI AREE U Jm i OB AN sl Tyt (8 JR R

RZ AFHIf# R . Laura Casares Field and Gorden Hanka (2001) %} 1988 % 1997 4
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5.3.4 —HHENNR

BT LB, FwA 20 B 2 i R BCRAE AR T 2B T bas, XH 2
EL 1 R AE MRS 5 B ETHEE S . RANGHBARIIREA, MM Al gt (DUg4EH
I F SO AR T A4 H WS A A2 31 B 3 NI FE0T R SRR 9 ZE MRS, LARRZE H
J& JHE FSCHE AR T A4 H SR A A2 31 EE 2 AT FERT RO )

Rk 3 LA A UL as < d R AH 20 1% L

FEAM B RAH FEAHL i kb
KF 4% 1548 84.64%
4%-3% 41 2.24%
3%-2% 53 2.90%
0-2% 108 5.90%
0% VLT 79 4.32%
&1 1829 100.00%

47



Bl 4 AT MARRT AR Ao 2R e K AEL A 0

A K AH FEA L i kb
KT 4% 1375 75.18%
4%-3% 66 3.61%
3%-2% 77 4.21%
0-2% 203 11.10%
0% UL~ 108 5.90%
&1t 1829 100.00%

M IR R 3 FIEM 4 MG S RKE, MAASHAT 90 H WA ARAE H 1 B AR
HREBRMATE 3% LIMFEARIL ] 1548 4, EAFEATN) 84.64%: fE%EH 5 90 HAAH
SKARAR H (K B AN AR IS 28 BRI KABAE 4% LA EIOFEARIL S 1375 4, (HHIK 75.18%. ik
Kt 2 90% VALK A JBE 3 R RAE I EEAEMRAE H AT /S 90 H A #SA RN i T4 H
MIITESL, 2947 80%HURAE H AL mth 4% LA L.

5.4 [EA7HT

L SCERATIAE S R B 5 B BT A R SE R AR AR S A AL A S B S T

HaFy, (@ P EONER SR, FAT AT LABE P A BERC L, € 1) B R R AR R IS AN

R4

o HEMEEE 90 H, FEATEIRIUEERTHIBAES, H - BEUNEL T

“ﬂ*

5 JE B Ay JZ T E V2 HAR TR 0 B BB A AR . ERIE, ROk, BRATCAR [RIVE ufid ke

AR, i AL A TR R ] 288 AR PR i — 0 0 [ 396 A T I BB i e 5 AT RT3 20

48
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0.000989g***

0.000768%**

0.000989***

0.000768***
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BABEEARRIOT 00, R D AFRRER SR AT EEE 2. £ M7 L,
RN IR A58 5 P BOXHRE— FOROL: FEAERTIRGE, B S 10 T 3 1 A e ke
T &R AR KA BT R AR F R 7R, IXRPEPEL5 N BB
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14 Fama E. 1965. “The Behavior of Stock-Market Prices”, Journal of Business, 38(1): 34-105.
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IR E RN, )5 HEHE 8 (Regret Theory) 7] R DUAREAN [R5 7 IR A& R OREAR 2R
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RO BRI, ARSI R I BRI BT OB, TSR i I B s vt 42
W, B 2 AMERY K, IF BT ik it — P R EUR SR 4R 4L BTk, ELRITK

B IE L BRI N AEOME T AR TR, B X AW 2k, ERI BRI

16 IR I B PUE R 32 SRR TR, SRR SRR I OURSE T IR BE AR E R L
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7.1 515

B RME R A RAERT e R T AR E R 0 B

T ] E R AR IS, B B TR R BUERR T E S, BN ERIR o)

PrRE, M

WAL T AT AT A . AR RIBUE A 1728w BRI Tk kil 0

K ABRTT R S, KIREREZ 5. AFK ROE B0 5E A3 A BER#

SRR IR B B NAT B AN FIRERE (5 . 52 R R A A, A PR IR S AT AL 7

B
7.2 [AH 3 Hr

7.2.1 B E

HATLMEZEH N T H, 5% T-40 2 T+9o MIMUAEXST T H B 22 sh 5 5L 1 R20

HER . AE B ARSI bR MR R s

kg 16 LA ZHE T ] AR A A7 B 5

Fa b 2 R ] TR ITE
RelativeR: t HEA A T 25 H T Hilk RelativeR;; = @ X 100% —
BN AR F IR RO, .,
B —5 - X 100%, HH Pt HESE
T 1 ik Bk °
PIUSCEEAN, Py RRAE HESE 1 AW
i, SZ ot H EIESHR AL, SZyHN
AR H FAELRTE AT
Upside ST RETH TE X HCAMEAS &, 27 fRAE H b1
W41, W Upside B 1, &N 0.
Benchmark i ik 25 fR A FSCEE A B R A AR A P 2

= LA 2 A e e
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Offer% SE )G iy K L 5 [ 08 R T4 K/ 4 e H s A

Participant K %ARZ5H WARA KBRS H5E R K, N
Participant &+ 1, F%ET o
LockPeriod {5 ¥ TE MO AR B, #8E A 3 4,
MJEL LockPeriod 26T 1, &HMI%T o
CompanyTy k4R WOAE TS 5, W1 BIE o
pe
ROE fRAEHT— K ROE
F BB RHERIR L
B FEA & BIE bRt 22
Upside 1829 0.4992 0.5001
Benchmark 1829 82.1321 150.2330
Offer% 1829 20.9489 18.1481
Participant 1829 0.3335 0.4716
LockPeriod 1829 0.2171 0.4124
CompanyType 1829 0.4440 0.4970
ROE 1829 10.2131 13.7082

ASTEH B 5 ks A BT 0 A AN R AR 48 H AR A FDVIER ol as = (letir 226220

fIsZm . AR ARVEUR -

RelativeR; = a + yUpside + 6Benchmark + uOffer% + Participant + tLockPeriod

+ pCompanyType + +06ROE + ¢
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7.2.2 [AIHZ5 R

LUE MR BERMEAE RN T H, B3R 15 158 (1) & (90 737 LUE [A136 & e 52 T-
40 H. T-30 H. T-20 H. T-10 H. T+10 H. T+20 H. T+30 H. T+60 H. T+90 H
WEL AR T ARAE T H SR TSR0 H A0 BR R 2R [R) Sk R 0k PR R 0 WAL 2 R4 D e

R AR, AR SR IE
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6L

kg 17 MEREEH AR A R A 2 B9 45

(1) (2) (3) (4)
RelativeR(1-40) RelativeR 1-50) RelativeR(r20) ~ RelativeR(r-10)
Upside -2.2307%¥%* -3.2505%%* -2.6418%** -1.8156%**
(0.7761) (0.6858) (05598) (0.3985)
Benchmark -0.0152%** -0.0129%** -0.0096%** -0.0035**
(0.0028) (0.0025) (0.0020) (0.0014)
Offer% 0.0832%** 0.0518%** 0.0223 0.0229*
(0.0234) (0.0207) (0.0169) (0.0120)
Participant -0.3826 -0.1461 -0.1861 -0.5540
(0.8739) (0.7722) (0.6303) (0.4487)
Lockperiod -1.5356 -3.0620%** -2.5897%** -1.8561%%*
(1.0359) (0.9153) (0.7471) (0.5319)
Companytype -1.6124** -1.6230%** -0.4765 0.3264
(0.8036) (0.7101) (0.0206) (0.4126)
ROE 0.0282 0.0121 0.0035 -0.0076
(0.0286) (0.0252) (0.0206) (0.0147)
Constant 5.9352%%* 6.8212%%* 5.5772%%%* 3.3675%%*
(0.8714) (0.7699) (0.6284) (0.4474)
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(5) (6) (7) 8 9
RelativeR r+10) RelativeR r+20) RelativeR 1. 50) RelativeR(r+60)  RelativeR(r+90)
Upside 0.9854*%* 1.1665** 0.4092 -1.5071% -2.3880%**
(0.3699) (0.5118) (0.6010) (0.8422) (1.0078)
Benchmark -0.0010 -0.0036* -0.0045%* -0.0108%** -0.0118%**
(0.0013) (0.0018) (0.0021) (0.0030) (0.0036)
Offer% -0.0146 -0.0139 -0.0021 0.0159 0.0363
(0.0112) (0.0154) (0.0181) (0.0254) (0.0304)
Participant 0.3774 0.3883 -0.1244 -0.9289 -0.1694
(0.4165) (0.5762) (0.6767) (0.9483) (1.1347)
Lockperiod 1.6133%** 1.0206*** 1.4330% 2.1617* -1.2618
(0.4938) (0.6831) (0.6767) (1.1241) (1.3451)
Companytype -1.1705%** -1.2005** -1.3534** -1.6920% -2,7652%**
(0.3830) (0.5299) (0.6223) (0.8720) (1.0434)
ROE 0.0226 0.0276 0.0292 0.0151 -0.0294
(0.0136) (0.0188) (0.0221) (0.0310) (0.0371)
Constant -0.3127 0.1831 1.1067 3.8366*** 5.5382%%*
(0.4153) (0.5746) (0.6748) (0.9455) (1.1314)

YiBl: ***p<0.01, **p<0.05, *p<0.1; FH5 THME L RIRAERZE
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s IRVAC AL A 5 A 45 AL ke P2 5K
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e SRR SRR 5, B O AR SR AL R K, € T WACE X I AR 4 T WA ) R
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FikIERE N, HE N BRI G SE R B

o R KMEEH AT, BATILIR i i B A B USR5l Bl 5 B e

WA AR, B I (G, Bt ™ BRI s 7858 3G R AR H

AT s S ASE  sictit H W A i A2 3 LE R 5 H0E WK 2 B A G, BRI

S HYIIS RIS, e i _E kel JEE AR

o XFFARMEPERT, AR BT R]E R A EAEET,  FATDUI A S B AE H ik

FN A LR 5 AN B SRIEA IR e B 2w g kAt e, Al

W e S A B A% F SN RO A Bl i 5 Aolb R o 2 o e, RDE AT

S BT A R EAREE H A R Bt ke R A
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PATVARBUE 17139 5 B RAE R 5 ks S DUSERR G T V R 54, AR il i =749 1) 70 Ar
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A Bk R AE

WRAE LB, T AMAGE G R BRI, MRARHT I E S SRR R KR A T e
DR K R R RRRRIOVPLERT AT, AR R A T RETKATRZ o

R B AFAE XTI R C R, XS E D BAT AR X

 MEEA I EEIAIE T ARRAERT S A M B2 s 58 2 BE R 3K 3 B0
T BRI B AR KRR E X

A TR BT RS
8.2 ML

FATLUE 3G R AL H G 90 HAHXS T- AR5 H AN et ¢ (BRI K 3D A BOmRe
A, LMESE HARS @ M R AR H AT 40 H ARG AR R (JIFR Tz
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RelativeR;(r400) = @ + BRelativeR;(r_s0) + &
ot RelativeRy r.o0) S 1 7652 FIRIR A4S H S 90 FARN T H RO MR 2 %
IR Z), RelativeRor_q0) MAREE FLRAT 5 I R RS FI BT 40 H RIS %
(A RRE R (AR RIARZO.
AT IR EPARE A S I AT T BORE A S A8 LA TR i R A ki ]
M. 45 RATF

ok 18 e N ATIE LR A O _EAT 0 L B2 R 2 b

(1 BRFEA (@) FHFEA (RETFEA
RelativeR(1+90) RelativeR(r+90) RelativeR(r+90)
RelativeR (1-40) -0.1413%** -0.0971%* -0.2022%%*
(0.0324) (0.0430) (0.0498)
Constant 2.6011%%* 1.5668** 3.5365%**
(0.4943) (0.7218) (0.6762)

UHH: **¥p<0.01, **p<0.05, *p<0.1; 5 HHMEERIREIRZE

AV, TRAAEFTIAEIEZ RIS, T+oo HABUMAAXT TMAEH (T H)
ARSI R SRR H (T H) % T-40 HBRAN AR XTI 38 26 0 3 ARG

FERCEE T EATBN B, BRSO OC R B/ HLB 4RSS, TIAERETIIAEE T, ERCE
T FATH B, 2EH RN ERZEH (T B MIAXTIGE R S5 H (T H) Bk H

B RO AR A 2 36 22 18] AR AR SR PR AR AT 5 5 B STURH SR SR AU X 1
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FoA% 21 AMIEEHLSRIRIE RSB (2010.6.4-2016.12.31)

Fpy 2010 2011 2012 2013 2014 2015 2016

JZIE%%#EIQ 0, _ 0, 0, _ 0, 0, [0) _ 0,
: - 9.97% 21.68% 3.17% 6.75% 52.87% 9.41% 12.31%
Tk B2

B SR 0.28% 11.23% 0.50% 6.08% -11.43% -3.00% 33.48%
IS rES

AR -0.60% 32.90% -2.67% 12.83% -64.30% -12.41% 45.79%
EFRR

£VE: 2010 F &I PREEE KUK E N 2010 £ 6 H 4 HE 2010 4 12 A 31 HEKRS

e [k Bk

P i 2010 4F 6 H 4 HZIEIELIR, 215 1 2014 4 R4 2 2015 £ EPER AT,
I R g, 7= i {E R 2015 R NIRRT, R E R
BZE 2016 412 A 31 H, EHH 1 K E 1.3637, BT LIELEM 1.2154, WHIERHE T
FG BT, WA G RS R AL 3% 754, RIS AT _E SO 5E G R SRR
RSN T I E B BOR M Z 5 AT I, FEA T 473 HAZRR AN IS RlZR A,
R PRI R %08 5.01%, PRI RA 0.51%: TAEEH B 315 WARIIMF
B ai %4 0.84%, HALI %N 0.51%.

Tkt 22 FEhri SRR e a5 HE

R A AR B AR B EHRIT
o 473 315 158
i Pl e & 5.01% 0.84% 7.28%
7S A A YA B 2R 0.51% 0.51% 0.57%
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