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Reduction of State-owned Shares and the Market Timing under the
Cover of Conceptual Speculation: A Case Study Based on

Chongqing Brewery Co. , Ltd

LIU Xing, ZHANG Chao
(School of Economics and Business Administration, Chongqing University, Chongqing 400030, China)

Abstract: In this article, based on the vaccine event of Chongqing Brewery Co. , Ltd, we have studied the behavioral essen-
tials and the economic consequences of listed companies’ reduction of state-owned shares. We have further analyzed its root
cause and enlightenment for professionals in this field. We also have found that, although Chongqing Brewery Co. , Ltd once
said that vaccine development information is disclosed conformity, but because of the lack and imperfect of relevant supervisory
system, state-owned controlling shareholders exploit the conceptual speculation to create reasonable reduction opportunities in
long-term. And the stock price volatility caused by speculation have damaged the minority shareholders’ interests at the same
time. In our opinion, only when the relevant laws and regulations improve continuously, the reduction of state-owned shares
can hit the spot of maximum social welfare.

Key Words: conceptual speculation; state-owned shares; optional time for; reduction of holding; post-equitytimes; equity

structure ; share reduction of big holders; Chongging brewery
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