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Abstract

Convertible corporate bonds are an important financial instrument and one of the fastest-growing re-
financing tools in China in recent years. As a new type of rights-grabbing placement strategy, the am-
bush placement strategy of convertible bonds has relatively few studies on this issue. Based on the spe-
cific situation of China’s financial market, this paper takes some of the convertible bonds successfully
issued in 2022 as a sample, and uses the event analysis method and market adjustment model to draw
the following conclusions: in China’s capital market, after the issuance of convertible bonds is approved
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by the China Securities Regulatory Commission, the abnormal yield of the underlying stock is signifi-
cantly positive between the announcement date and the issuance announcement date, that is to say,
the ambush placement of convertible bonds can obtain a significantly positive yield. In addition, in view
of the factors affecting the yield of ambush placement, the study finds that the yield of ambush place-
ment is significantly negatively correlated with the relative scale of convertible bond issuance, and pos-
itively correlated with the asset-liability ratio and return on equity of the issuer.
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1. 518

s 404t% (Convertible Bond, ikl #4k), HS2 gt % 5 KN B RIS & IR & S mh T
B, SO S, AR ORI R I . TR OREE L b, U R A
AZAN I R, 8 F Ty b 3 o — B B B % L, b i A A AT R e LA R R A M
163 AR R IR . SR ] 2017 4EAE IS AT T FERRTEHTIL, ATE R0 R ATHE N T — AN e,
W, AR AR R R, BRI T2 RRBRIA 1 — T2 1, ka2 5] 7% % 106 5.

W ET, WA BTG RN T SRS — N EER . AR, BB
ARG S B TR 9T, 1B 1 TR 4 SR T (O 90, S T M I k. B 263K, [l B 4k
Sepy R ITEST, AT R T B RV WS TR FC, VAT B AT T S . SRS L T T R A B
W 1E 9 — AN BN R SR, BURTESERRR A AR 2 R A, AR Ak T AN iR, (B
st BT R AR A T R A T AR A . AT BRSO OB, SRR
W5 ST A HTAR 45 & 1 7 0, 3 4T R LTl 2 7 £ 08 4T T 6 (3 3RASE 1 S st 390 47 7T 4645
7 LI 1A 24 70 2 2 B 3 R 5 TR 2 A H R T A AR IE 1 R MR 2 38, 3 P SRR S A
7 B AR T A AR TR S HEAT SUE A0, IR RE ST 2 e R ME R REAY, 407 7 3R R AT 466 0 AR T
B AT AT S EA RS B0, FR 0 T MR B — SRR SR A IR 22, A MG, R4 MR
(i
2. MEkERid

SR S LT 5, AR R — R ER R, XA R B R T DU
2 T 6 10 240 0 WK AN 5 T WL PR 4 40 5 0 % A ) I . LS R 2 3 5 S N BRI RUA
AW MRS S TR, SHK. BRI, g ek, AT SERmIRE. FRums
TS BT RAT ATRE G AR (A S O LR SR8 L IR . WIRASE M e o [R5 4k, IBL AT 4k
BIF 4%,

[ 9b 225 %4 T RAT AR G (001 50 R R M oh T 50 AT 0 A P AR AT LUB A TERR OB, 030 2 ]
BRATIIA SRR, 3T AR RAT S HCAE B A FF L3 — 11 ER A R (B F0 8, 9 Hox —F e
VAR T AN G5 WOV, HH ISR 75 090 1 5 R 7T 2 5 1 9 SME 25 T 3 O M 77 75 22 53 LR
KPS B DL B A o 1 b AR R4 R 2645 9. Miikkelson Al Partch (1989) [1] I 5045 Hy, 32 4 7l 2627
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AR RAT A A AN S 2% T Bk 2%, )5 R 2 AT 5 AN B2 3 2 B 14 AN 0 Bk  Eckbo AT Masulis
£5(1995) [2]mh 3% Bl A R SN R B AT 90t 28w B SEAN A IS EAT AR e R B A RLRAT s o ik
A RELW, AR IR RAT SR BN A RABOR I G808, T T A% B AT e R I RS T 2 D8],
S RN, AN AN T B FE SN T R AT B SR R 1K R BE RS 5 . Abhyankar 1 Dunning (1998)
[t 745 SR 3 WA TE 5 [ B A AT PTG I AR & A I R i s, e A —Mok T 7, &
AT RAT ARG 0 IR A (B 0 B A ST (R se i, R FA 55 07 SORAT B P 4 527 I BTS2 s i B8 K. Jun-
Koo Kang F1 Stulz (1996) [4]VLH A Bt A idy bR A 405 AREA, Fwt 5 R IAE Wl i 6t R AT A 7] B AT
RATAIHEAG G, R S 30 2= LA 1 AR

[ Py 22 X T T B R AT 45 IE AN 7 SR I RN S 5 B B ARG —, HRZ AT A 4R N
AR RATZ G o “FrR 3 AR 22(2022) [5]1Lh 2021 SERATHI 111 XAl GUNREAR, s 7L, Xt
ANEVE PR SR W AT G b, R TR IR R, I G AR UL B A S S EURIN I T
WWE), HRAEAEHES 5 BB ATz il st ok . RI5 75 MTEE T(2014) [6]8F 5 1 2005 45 H
1 H% 2013 4212 7 31 HH [ A g BT AR AT R A & 1 101 MEAR, BEFEs R ER: TRA R
PR E N, (HERBEBRAEARNTEA GRS AIE, 118 2 ot BB 0] #5247 A & 1 AN RN
HmRERIAT T, SREW, WIS IEIRBAEE S E SR A SR S S, SR
ANERFNIEA R . Ri1(2021) [7]%H T IRE 2017 &= 2021 4F 3 A KATIATEGEUE, TR RBL, (£
RRATAL HAT, ERESERBUONIE, MEAEHSR, BHNRWBIERNBHIL, H7EETNRIH
NG HN, B SRR N, FEERGA S KRG E A5 HIABIRAR, R F BN
. 5K f5(2012) [8] LA 2000 4 3| 2012 4K AT 64 SCRIFEFUNFEA, SEURSS R : 76 7T 4% i 52 5 Ui 4
RATIG , ARBIBEEE AR AT G — RN R BB AL A 1.14%, JF HE35, A AE— e m
SRSILRE : FERT i 6t 55 4R U B B R AT RT ) 30 ANA2 50 H AR I S i) SRR 25 9 5.57%, [FIFE R
R, Bz, W5 (2006) [O]0 H E 2004 4 Hi A AT I A% AT ST T BRI 78 R I AT B T AR AT A 5 R
R EAFAE B E WA . XK (2005) [10]FSEIERT 7t K B AT e e foi o AT 8 25 B B35 0 & 2L
L, Loy 2008 32 T E AR AT 47 5 L 3R PR AN S i R 3R R 1 . B A3SRE, BRSET IR Fo R, mf
A SN2 R, HR R 22 T AR RN BAS T AR WS ALAH, AR T8 A EY 5K, 1
WA AR A GRS Z AL, (HZWRATEREBEFEASIE AR, EieRE—, NERHE—DHA.

3. MRt SHAIER
3.1 Wit

ARSCR P FAFRIE TR L1 AT e BT AR C 45 SRS AT SCUERT 7T . S AEHIE 7T (event study) Hi Ball
Brown T~ 1968 161, H BRI T H AIEFRE — S0k, R F R A RSt = A, it
FPREZ AT RN R A I SRR 2 FR I S AR . 2T VEREE T AR IR, FEREAR I SR b F SERrii
AR % AR R AR R FIOSIA B Al T DA B R 3, R AT DA B S B SN R O R
ASCCL 2 R RAT AT R GRARIE NS At e 2 5 A R € S0F, BLZ B v SR ia H . RIS F %
Hfidr AT B A B A HOSFZIE R, X BUHEAE ST TR A SR .

FERT U RER, SCBRAE T A0t 2 3t 25 BB S A0 S UL R o A S PP IR S AL R P S B i i
5 T 2 2 A ¥ ZEAROR B [12], 12 U 78 725 o FE o SRyl 2 2% T LU B HER F S0 P9 1E
P B TSR T RS A PO 2t AR AR R o S HREOL T, THRLIE B T AR R
FEEEA =R, R EBIERR . TR i T R R . O R AR E BB
e A AN IR A [ 58 AR, AL BUBEER (P 3t VRO i B SR B UM e s TR Y, (RO AR
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W e 2 5 T A 2 A R 2 L A AELRAEAR ORI, S I R RIS WAl 2R AN i 3 Wi 2 8 1 37 Y — T ek
BT, EISRE A R E(n)=q + B Ry +& » FIHB/DZFEM T o DU g HIME, AT
SR HE I NARIBER R B RE s T 37 R AR ALK 01 P9 T 3 21 6 PR WAC s 2 A s PR B 52 1A 73
W R . TR TR =R, IR E R T O, L E B ERRAE M BRI b
A T 3 BTSSR UL 28 SR AR HER, (H i T2 A AR B R A R AT S, RE B AT
FEASVIRSEIL,  Hr UL SRR AT AR AR T 5 A PO a3 ) RE S IR 22 . 1 L B ardr, ARSC
SR P T 37 PR FROR AT B P SE A PS8, R AR AR S P i 2 45 FUMIMAL et 4 2 W ) 22 00 HE A PRI
SEAE AN B IR 3 o XTI IS 2R A SO T AR SO R SR IR P9 i Aok
(MNP

TR SRS W 2R R A B AR T IR

RAE SRR AR A R R ROBCR | 53 H IR E SO AR, T4,

AR =R -R_ = Pi—Ru _ Po —Pnia
R Pt

Horb, R FRHEAATIRE | fES O Y SR, R, e S P9 0 T 26 (U
HeRiR): P B A T TR (R AT A 15 A0 24 F IS, Ry, FOREAR A 7 AT T (AR A
WA T I H RIS, Py RSHEA AR AT BURAT A& B A4 5 H BRI es, P, R
FEAC A JAT PR AR A I 2 R HE 2 H RAEFR B i, ids i i i O . A8 B tH SR AR
BLR b, A T BT R AT N R T s BB AE S P9 B 2 5 I aE R AR BTN

MR =13 AR
n

SRIGHEAT BEVER LSS, WRAGIS 45 RAE S € B/ N2, 0 B 7E S 0T P 1 e 8 Wi ot 2 25
AT
R Hy: AAR=0, #FEFE: AAR#0.

N AR
R 06 2 #: T(AAR)= —
WA E: T (AAR) S(AR)/\/H

WISt RERMNEEEANN-1H T 54, H S(AAR)Z AAR AR HEZ . WIRAEL 2 1B MK
T, WG RERIELEERE, BEAREE, MR LW AR KIT TG ZE RS R E IR EE
FFE, WU T AR R A E R AT AT
3.2. BEAIZEN

N T R RS S SER P, ARSCIRELT 2022 FERAT T AR A T IR SR AR S, 2022 4
FCRATT 149 845, N TARIE R RS, AR — @ rlEE T 7k AE4ImRE
AR WG IR S B BRI AT AR EAFFIHNREEME, EREARTRESES
TN BRRIRER T 30 SZRIEGT R AT A T RIS NI FOREAS . FEAR IR TSR B 8 DR 2, FEAREE
HIAZ 5 A PR A s 7] W 45 B0 ok E RITeA 42 8 5%

4, AIEEIRIBRECESCIER LS
4.1. #RMESIT 5K

N T EEMM S BRI 30 NFEAS, ASCR AR AT 4 ot BELA T, WSRO
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(1) W fakn Je 2k da bR

Table 1. Descriptive statistics of some indicators of the sample companies of convertible bonds
= 1. AIEGREARQRR SRR ST

izt ¥ia EREDA-3 wKME w/ME NI
AR 2 (%) 1.035333 1.755 18.41 -22.68 3.20159
SEBRRATHEL(1L) 23.86233 18.85 80 3.96 18.5705
HHE A1) 100.3003 75.84 296.68 19.55 83.81064
FHXT AT HUE (%) 27.37533 27.625 46.2 10.11 9.938808
1IN 3 2R (%) 6.408167 5.8875 13.85 0.72 3.426613
B Ui 2 (%) 50.04133 47.135 92.48 31.42 15.75257

MAE L ATRL, RAGURAT 2 W 3§ 5L BT #IE Y 100.3 12478, FEW R BURAT NFEA T, UL e/
FRIAAT AT EEA TR 10 b T O W) 95 B MR ML B R TR AT A BB e i, 3R
A LR BUAE B (1 B A T3 b RAT W] R4 55 1K) 28 7] 22 BONAE A FAT M A o 4 B B A (R K R Al o X
TR AR, RAT A LT A R B R (E N 50.04%, Ab T MR ALK . (HRR KR
I A BT E 65 A AT N 587 00 3 b i (B R 92.48%, 352 1 T IB B 1 S RLII G & 4RAT « Wi pdiE
FFRUH SEAT)IN TRFFREA . [FIRE, AEZRATHN, AT GURAT ARG A A 27.38%, X 5REREK
BT ST AT # G DUIRAT T AN [, AT REX — 22 5 o 2% L AT R R AT 00 5 i A [ P B F R
MR EATIT LIERE R, AFRRATERZE, HRATMBEEEM SR ER, KO AR RATEE
NFFEW 55RO EAFAEE BRI DL, FRATTAT AT, X482 RIEBTATT 7 B RRBL L AR
MR R R AT AE . BEAh, T8 ) e f AR E B SRR AL 2l ) P bR —— 2 W W el i 9
1.04%, KT%, MWEM LUEH] 7 HARECE SRS & vl 47 1

R AT SO IR S R R TS A T IS TR GRS AR 1 i 2 A A T P9 B0 U
A (AR), LI 1o Hrr, 17 PHEAREWRERKT 0, TR F IR (AAR) N 1.04%, t GiitEHN
1.78, RHUIE SR EFEK T TEENRTE. ZZEL LAY, WBALE, AWEARITHRMIERE M
HERIE B PR e 0 IR AR I A o8z, I HLEL BT 8 o 1 SURAT IR — W11, IR e Ui et A2 A RE
AAEIRIL, AU 1 SR 5 SRS ) T 4Tk

4.2. ZEERSERIE

WA b —R RGBT, I AT 6 (1 AT B RARIE I 2> v )5 22 5 SO R I B AE 1] RS,
HH SR 7 L ASEBRAAH . T IR R E I e e A TR, JRAT 7R %
PR AT 04T, DARR BN S Ul as S = AR R R 3R . DR, ACSCI AR 7T H Y, SR BOE 2 R
g, TR IBEE RS, TS I HERR 518, ARGl L 2 e PR AL, i
PR A g e ma R 3, R0 AR A8 4 R R

2% | HWNAMOTT T, I8 I8 E LTl il i R RIS ILE, A SCEE & T S Ry
TERAT 23 A RFIER HL T DR S AR R AR R AL & A FIAE(CS) AT R (1S) A AT A (RIS)
58 I A 26 (ROE) BA K B8 7= A5t 26 (ALR), AR AF 01 P8 0 3 o M o 3RV e . A 1) UL AR
2 FioR:
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Figure 1. Abnormal returns of sample companies

1 #AAFREREEE

Table 2. Variable definitions
F2 TEENER

AR RS AR R AR A E L
W R Ar i AR GRS REAR 23 I TE ST ) TE MR 1 S WA i 36
IS RAT U SERRRAT IR, SR 4R
cs AEIp HUREA 2 1R 22 AR AR AR v AT (35 B3 72 A0
filRE A RIS FARS RAT RS SR RAT UL 1 58 7 A L
ROE Al G HUREAS 23 I TE B AR AR AR A R4 B P U R 3
ALR B A i % HUREA A A TE B AR R AR A R 9 7= S i %

ARSI 2 R AR IR
AR, = B, + BIS; + B,CS, + BiRIS, + B,ROE, + B;ALR

4.3. WA ZRHEISH

e, P8 £/ 3Rk (OLS) R ALY b AT Al i, 45 L3 3 Fiom.

A 3 AT LUE Y, MRS R IE SO T, SR P R IR A e S A R R RAT RIS A G,
5B AGER SKPRARAT IR DL SR B e IR G . 2 n A AR F {E N 6.475888, p {H AN
0.000608, /T 0.01 [ /K, I8 e —3RVETS H I B 5 FEAE At B L REEUIS AN 3R
B, RN 057, BEIHBREAAH. RN T G EKE, Eﬁﬂﬁ@)”ﬂﬂﬁmslmﬁﬁﬁﬂﬁ
(RIS) =FH M ARELIAGL:, BAVN A ] GEAAE 2 EILLR MM M8, SECT UL L =F¥hEE T 8%,
DR M 75 B30T 2 B SRR PR A 50

T 2% 18 B AR AR B AT M S EARG 36 . P Eviews A LA AR AR B AT 55 R B0 4 TR .

MEE A TR, 505 AR AR B AIAEAE 2 3 AR Dok o b A DM B v R DR R AT BB (1S) 5 24 =1 4
BL(CS), MM RECN 0.8031, FHHRATHIRL, A RIS 557 5T 28 AR G PE A =, e AR IR
EM, MR A 0.4, MRS, AL, HREBIRAT N MBS B R AT IS
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Table 3. Regression results of abnormal returns during the event period

3. EMHIARERERIEAER

Variable Coefficient Std. Error t-statistic Prob
C —14.45252 8.298675 —1.741546 0.0944
IS —0.002512 0.001597 —1.573454 0.1287
CS 0.020362 0.034232 0.594816 0.5575
RIS —0.233450 0.172081 —1.356626 0.1875
ROE 0.941745 0.433229 2.173779 0.0398
ALR 0.395597 0.121014 3.269006 0.0032
R-squared 0.574313 Mean dependent var 1.035333
Adjusted R-squared 0.485628 S.D. dependent var 10.25019
S.E. of regression 7.351411 Akaike info criterion 7.004518
Sum squared resid 1297.038 Schwarz criterion 7.284758
Log likelihood —99.06777 Hannan-Quinn criter. 7.094169
F-statistic 6.475888 Durbin-Watson stat 1.546282
Prob (F-statistic) 0.000608
Table 4. Table of correlation coefficients between explanatory variables
=4 BERTEEEXREER
IS CS RIS ROE ALR
IS 1.0000 0.8031 -0.0261 —0.0860 0.6624
CS 0.8031 1.0000 —0.3572 0.1485 0.6113
RIS —0.0261 —0.3572 1.0000 —0.2929 —0.2343
ROE —0.0860 0.1485 —0.2929 1.0000 0.0418
ALR 0.6624 0.6113 —0.2343 0.0418 1.0000

AR PR Z LT EAR R, IR R A R

KN AR (CS)AARAT AL (1) bR . Fik, ESIBRZ LSS )

BRZE, BRRWEEALRRE, HTEDZuEMERE, PS35I RS R . RyE bk
W R AT B L W R AR B DA S A, FER EAT B0 22 eIl I, AR A0 S R AR
AR, = f3, + BRIS, + B,ROE, + B,ALR,

AP I A /s — SRVE(OLS) MR R HEAT fli i, 45 2R WK 5 P

Table 5. Stepwise regression results of abnormal returns over the event period

#5 EMHARBERERNZRLEEFLER

Variable Coefficient Std. Error t-statistic Prob.
C —9.695836 8.001165 —1.211803 0.2365
RIS —0.321556 0.151847 —2.117639 0.0439
ROE 1.085695 0.428548 2.533425 0.0177
ALR 0.251323 0.091682 2.741245 0.0109
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R-squared 0.512570 Mean dependent var 1.035333
Adjusted R-squared 0.456328 S.D. dependent var 10.25019
S.E. of regression 7.557887 Akaike info criterion 7.006626
Sum squared resid 1485.163 Schwarz criterion 7.193453
Log likelihood —101.0994 Hannan-Quinn criter. 7.066394
F-statistic 9.113674 Durbin-Watson stat 1.462385
Prob(F-statistic) 0.000271

M B AT UATE S RO w5 A AT MU e, AT 388 B, SR /s — SRk i B
B R IEA TR, (HEBAT S, SEMEER TS, FEEERL, BT, 551
2 A U = ARREARRAE 5% /K B IR 3E  EAROR IR bR T R e AR 4 R i
HAF R AL

4.4. SNSRI

A2 5 ENAZE R AT AL, RATAHXT UL (RIS) 5 P~ 45 %6 (ROE) % 7= £t %6 (ALR) &5 Al B A% 1 1)
BEWAIRLE, CUT 2 BT

(1) RATHSIUEL(RIS) 5 5 H i i %

RAT XS FUAE(RIS) ) [ 9 R £ v—0.321556, t {5 N—2.117639, 7 5%I1 &35 HKF F &%, HIRAT
FR AR 5 P 45 R AT BAIE MR 2 A% e H 235 i H A 5 5 s R A OG . AR I AR AL, HLE A
AT GRS T TR AT AT RUASSER A, U D% G i s R IR B/ P R, 380 RN T 2k
7T, RATAX B, X T AR S, M5 ARt E, X2 A = I EE AR 0 .
DRI, R AT RER RIS 5 S o AL 2 6 B O

(2) F B HR(ROE) 5 R %

1§58 I 28 R (ROE) [ [51 ) R4 1.085695, t{H A 2.533425, 1F 5%[ & & MK FEE, BIEITA
A B4 B IS A S T 5 RAT L E A% H B i Ll Hax — S R A S i WA R e IR AR G . 4 I
RS EA T AR E AR, HEEM S, REAFERIGE S, KIEREEL, WG
BN AT A G, AR RITTI0 HaE ) s AT .

(3) T FU R (ALR) S 5% i

P U5 26 (ALR) TV R 80k 0.251323, t1H N 2.741245, 1E 5% REMKF TR, BERATA A
(3 8 P I s 26 5 TR T R AT BRI A B0 A S BTl H X — DA 9 e Y28 20 IR AR DG . 7R 3R I RE
FHidsy, KAT AT R AT B B AR KBRS il (5 O — R, B O I AN P A AR R
Wi B RN . (R, RAT ARG AT Ay R E MU . SRR AR RE ) AT AR, 0k B s A R
BXA TS ORSCHRE MeAh, AT AT DUIE I A e R S T 33 B Al SE R AR BT, [R] AT DA
SIEZ B E EMS S, 0N A 7 AN 1) Lk

5. &R 5EW
5.1. WgR4eie
ASCHEER T 2022 AR A I BT AT RAT 1 AT EE W5 1) 30 MREASIEATI AL, 4981 T LL T S5t
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(1) RIEABURAT AL M 2 W HE 5 2 X B A 1 17 RO

ASCRM 7 BRI, AT 7 U R R 30 ANAAT AT i 7 B REAEAT 1T FE, A BLAT
A7 RAT PARIE M M JE X AR BRI RS AR B R R, BRI G A S B H, X
WATRI A AL N IR R R W 2, L 1 BRI FRHE FORE S 1.04% A i 3, AT E
BT SR 5 SRS (R R AT

XHIZ AN HEE RO 1 AR 5 2245 A B EE SR 3 WS Brtis Dl  AT R334 AR5 (g R I, HLEE A
B GG, HEEWER—ERBUEMEM, FIRAT T GRE X A = 10 55 IR0 2 = 1E
FEFF B B NN RAT AT He A W] W S5 IR DL 215 SR R kA, SESMHELE, BREX AT AU AT A
AR EOR B, T LURAT AR o Rl BAT RAF RS S 55501 fa, WERRURAT IR & 1%
B MR AE S RAT MRS IR R = B4, S0 Tl iR A R UG 105 3, &
JE BERENTM 58 e e, 3N "EAAT B 7.

(2) 24 AR S SR P B WA 46 14 2[R 3R

MIBL 2 R AN BIAEE R, LRG58 T R I N S W e RN A, 80 T AR
B ORATRURE, B R AE 5 NREMRIER, IR AT TR, ORI T A FIRAT R L 1
B R R LU D A S AR B S U 2 R A B B IR 3R, A R AT AR R RS R S Wi A
P8 TR, ARSI R . B TR S G R A B I IR AR, AL AE S P
WRLRE, ERATHARICE SN, ARTEH, & EXATEGURAT AR T AT 4R 5 5

5.2. HXEIYL

BT EXCHIBT R A, ASOR 2 RIABEETE . BB DL S B A B A A

(1) BB R

FIREAN A T BRIl 57, T 1 AT R R AT N AERE B A DAL RE B A B 9 R AT A R
B, IR TR, AR GTE 2B H IE R, 2R R H e 1 R A R e
BRI AT, 4GRS T R R B B R AT FU AR o USRI . NE TSRS L e IO 3 SR
PR GFAIE S VF 22 SRS L B H AL G Rl 2 A, AR IS T ar st i AR G
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