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T18 0.28 0. 00 0.11 18.94 0.16 1.30 0. 09 12.45
T19 0.18 0. 00 0.27 22.89 0.23 1.42 0.33 19.67
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I Vil il
BERA CAR(% ) PAE(% ) BER A CAR(% ) PAE(% )

-19 [-19, —18] 0.74 3.81 NA NA NA
~18 NA NA NA [ -18, -15] 0.82 6.52
-17 [ -17,5] -1.70 9.06 [-17, -15] 0.72 8.38
- 16 [ -16,3] -1.51 5.26 [ -16, -15] 0.59 6.87

~15~ - 14 NA NA NA NA NA NA
-13 [ -13,3] -1.51 4.43 NA NA NA
-12 [-12,3] ~1.47 4.75 NA NA NA

~11~-9 NA NA NA NA NA NA
-8 [-8,-6] 0. 66 5.09 NA NA NA
-7 NA NA NA NA NA NA
-6 NA NA NA [ -6, -3] 1.05 5.31
-5 [ -5,3] ~1.42 3.65 NA NA NA
-4 [ -4,3] ~1.34 3.55 NA NA NA
-3 [ -3,3] ~1.39 2.54 NA NA NA
-2 [-2,3] ~1.12 5.77 NA NA NA
-1 [-1,3] -1.42 3.65 NA NA NA
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Lockup Regulation and Institutional Investors’ Behaviors
XIONG Wei-qin
(School of Economics and Trade ,Chongqing Technology and Business University , Chongqing 400067 , China)

Abstract: Using the data from IPOs issued in Shanghai and Shenzhen a share markets from 1996 to 2005, this
paper studies the effects of lockup regulation on the institutional investors’ behaviors. The empirical tests indicate
that the institutional investors exacerbated the IPOs’ price fluctuation, but the lockup regulation restrained their
speculations effectively and rebound to stabilize TPOs price. At the expiration of lockup, the institutional investors
sold their IPOs shares intensively which impacted IPOs’ price and trading volume temporarily. It shows that lockup
regulation did not attain its object, that is, the institutional investors did not hold their IPO shares chronically.

Key words: lockup regulation; institutional investors; revenue distribution test; abnormal volume; cumulative

abnormal revenue
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