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FERIAGRATHOWAT J o 2015 4F 7 H, DL RE AR Ay vt i B8 A B2 A (TR PR 6 e &R ) B 72 — gl
Y b KA ATTRE 4(000002.52) (9 EEE, R 18] DL BP S N B 282528 N 3 b [0 R A o 7
N4 TI R AE R AT I T3 SR BUEN P IR R R To A, T R
A RBE R Z A W R B, <ST AL SR IR ¥ ST B DRI A8 1 L AR S 2 5K b i A Al R 32
WA ARBE S e, 2005 485U 9 (A RN ) 2006 4558 526 Y CIE 2525 ) AL
2006 4FH7 & A BT 2 R RS 5| YEBAS AR BE M K T A wl R A A IR A ) G GE R A,
20115 2235 RAF,2016) o BRI, TEDRT PR AL L 9 “ BP A N7 DL S 0 247 AT A2 2 %, vl A4 )%

Y5 B HA - 2018-04-08
EETR : HHKARPEIEL M B H (71572160); B 5K [ R34 F KT H (71790602)
YEZ BT « BN (1983—) GEIRAERT ), T3, AR e N, BB 11 O 48 0 g I 802, 1l A e 0
TR (1994—), 2, AL RN, B 11K 2% 48 B e A+ 9 4 5
MR K8 (1995-), Lo, Wil 2R N, JE 1) R 448 B4 Be i+ A 55 24
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A F Gy Dy E AN ) FE R oS sl 15 S MR Sk, R R B A 1T T BN

PEHEGIT, N20144F 1 1 HE 20164 12 A 31 H, M E 4 g L EA T 126 2 Ll
s FME WU B R 5 R Fe A o Bl LT R A BB S A A B Bk, $E AT 3 RN
T S 28 1Ry — s T B B S U B AR W, 2017) o SRMT, JiF v [ o] 3 75 S B s ol 5
S WA 58 AR AT B, 38 V15 B0 | A 0o O v R L T A I A BRI I M )
TR B bR R AR A 25, b2 B8 sl 18 15 R SO 458 B L7 AR 3 I0AT IR R 25 1 7
J&, PR AR T HER A 25, H RIS R B4, EA WFSE I, OO 4% 300t AR 0 Wi
] Ge M N W 28 N T S AR AR AR AR 3 1 2 (Straska Al Waller, 2014; il 2 22 45, 2017),
HR G T 52 B R/ NFI T o) EIA T8 i — SO A S 4518 . S U 25300 IROAR W & 838 2377 AR VB
FEMIZRG SE A, T Fe ik — DR R . TR E R AT, ROBOE 45300 28 5% I R T2 — A B R
) B ] R

A SCOR N BLTE = AN D5 T IR 9E TAE: |26, T LU 4L 2014 48 1 1 1 H 2 2016 4F 12 J
31 H v E A B b2 WHE SO SO 45 3R B AR DG 28 4, SR A I 9 125 2% 5818 i sl 34 152 B O
FAO B AR W B LR e o LR, B WSO 2% 3K B 25 52 Wl AR I b B T8 w1 A 3R B KT DL &
THT I 79 25 S AR B ) A, T e 2 PR 38 55 % ) ) IR A S R A AE 2 VT I R o AR Stk — 25 4 B 17 72 AR
PRI 57— R BAR T8 I L 8] LA 3 JBE L 91 46 P AL 285 ) SRR A X6 2 ) S MAO ) 6 sk £ 0 T i Tl 1)
PVER . e, ROBOE A5k a6 B AR 70 AR W 7= A S 3 i e e s i, IR 4 vh B B AR i 3
IR T A R ) T R B S SO S KR 7 AR SCE — A R T R EE R AR L 280 M S
FEI N FIAGAE 7K T 55 R 38 )2 R 30 s WS ) 25 sk M 1) 749 7 B Tl

AR SCHY AT RE STHRAE T2 5 —, BIRAE TP R AR T S is F RS A A 30 T BT A R IOl
MBI BT RN . ASCLL 2015 5“5 J7 247 fir g1 & 1 SO 2% 316 B340 4 iF
FETF 5, YRADN T B SCHRAE AL BE N A R () R B ST 58 TN AT A o 55, AR SCR AL
PRI AR v B WLAG 3 B L 451 258 FREASL 445 KA R A S 5 i S IO 2 sk 0 I R EE LR IR T &
X R FEAS TR AL ZE R T, o A 0 OO S5 R sl LR BAR ] B2 A [ 14, AT A3 B 3641
TG b B A AN R SCHR B X 2510 22 5, TR Z R A B SE e UL Z R P i o 56 =, ARl R E A
) Y — 00 B R IA BEAIL A, (EAE KA A5 2R 8 0 EE A A S X RO 2R K A E 5
F&HTRXT AR TR AIBER B SCER. 550U, BiE b 3R T 3 5 BOBA S M AR 31k
T MAC DU R 2 MAC DD 2 £ Ml S R S 1) 5 S i %o ) EE R IR, A S AR S5 e T Y R A S
T B HE BRI R .

—EBigath5SmRER

()BT SO 75 A8 R 1 3 AL

XoF N 1 ST SO0 B AR A S AL, B Sk S Y T B S SR U B R AR
BB AR 2R R 25 IR = AR T S8 A A RIS o B —, 45 FEE H R UL Ry, 1R ST SR I B A 2%
PR FE HZE H A s HLAY £ B (Bates 5%, 2008; Hwang £l Lee, 2012; Cohen £11 Wang, 2013, 2017;
Straska #l Waller, 2014) . 7£ 7 [, 5 5 52 A4 55 (2014) & B0 OB 45 500 H AR /A (A B3
B B i, H R AR R BN R B2 . 55 T, IR AR SIS U A, SR R R AE AR
LA 0 TR) IS b LI T A R TR AR A LA, DT R R B AR B 4 23 A1 A H 43S T IE Y (Johnson 4,
2000; Adams Fll Ferreira, 2008) . 2536 [ 55 (2016) K, /3 )2 # 3 2 4 B-AK T B AR w81 1)
MES2, DT I 555 T 438 1 ASC T 3 % K e A 1A A i P T, ol 75 B btk A 38 BSOS A R B 7 - e L 481 s 1Y
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INFEIFPE R, RAEES (2011 LA BREEE(2016) W LM, A AEERE TS A B L
FG, KIBAR oG T4 5547 o 1Y 18 25 18 B2 10 2 1 e, T L3 — 3 B A0, 7 428 JBO BB AR 415 1 LE 11K
FYREA SR, R R SN 5E (2012) %2 B, 468 B IRE AR 38 2 5 Wi 42 il AT 37 18 A T, L9 3G b 49 e
15, 25 SO 2 B A BB AN 25 5 R A 5688 o 5 =, AR R 5 B B IRy, 8 57 SOOI 2% k2
T AR A 25 1 7% 1 ST ST I S s NS R TS R R B AT A R MR T RN A )2 1
PEN T GEATE B, 78 0T DA i) 35 9% 3 45 3 11 4 B ST Al K 0 28 VR R A R O B B AE 5
(Stein, 1988; Straska 11 Waller, 2014; Jill £ 2 %5, 2017) . /b, SISO 25 75 4% 3 i 1 4% 22 4 1
Wrie s, $& & 7 R AR RAT U i A0 19 7T E 2 (Heron Fil Lie, 2006; 4535 R4, 2016) .

KT WO 553 2 55 Ja 3, AEAE 2R B 38 G 1 B0 . ok 38 [ 55 OB AR T 3 1 24
UEHE 2R WY, S W W 2 sk 2 in R 322 0 A RIAT O, e A4 BN w5 =2 ], o 45 %
5 [ 52 04 IBEAL 5 #8464 v 38 W A7 AR R A R I 10 1) 458 LS 4R (Claessens 45, 2000; 254 SR 45,
2004) o AR T rf/INBOR BOE 8 2AT R, 45 BOROAR B AR SR Y s AL RS AR 2 W B B2 i bl 25
32 474 (Grossman F1 Hart, 1980)  H 3 J& Uk, 78 BEAAH X 48 v i) L li 2 &)y, B AR 5 48 382 i)
1) 55 — AR B [0 8 AS S22 ) TR I 1) B () R, A AR T A )95 57 SR AL A 2 0 e i
A R PR AL TR JRE A, AR R [ 4 IR B AR 1 R A W A R (AL 4 T SUAT O R 4 TR AR
PR, AR LA B R AR AR AR o /N AR R 25 0 5 28 AR B ) A
(Shleifer F1 Vishny, 1997) . 7& v [E 4587 24 11 37 [ 5, 58 B 7R 19 4 2 [a) 3 L 4% 7™ 5 (Johnson 4%,
2000; P 22045, 2004) o T 3K H-AS B 2 SO MO B D) IS, B IR AR 2 B 4 IR B 2R B AN i 1)
TR G N AR R 25 . 7R E AT, IF 0 7 A ML N R R e N FRIUR A B, K
Pl 43 48 T RS2 A AP A R AN T R B 1) 44 2 B0 2 i ik (2R 4E22 55, 2017) . PRI, R T 0083 1Y
BRI KO R AR EAP ARG, 2 1B IR AR 19 4 23 47 R 1A 23 DR RO ) 2% it & A6 B i A8 4k o e,
Bt [ 28 T iE AT R A R TR B B, Aol 1] 1 T 47 5 e N IR, 2878 A RO ) BEAS H 25
SR BACA D 8 32 B 5w G S TR (B HERE S5, 2016) o 11 iR WO BEAS ) T2 14 B2 i FA 2,
AFFH b BZ WL T A T W AR, B2 3 3% 2 74 {E (Stein, 1988; Straska F1 Waller,
2014) . &L B B0 SRR AR 2 Bk A T AT I 4 AN 2 Sl Aol FE AT, X
I 28 H 2 Z T 2 E A0, X R A SO MO B S AN R 25 H AR A F Y 48 A A
KB A R L BN, S RE R AR A EREBE 4(000012.82) J5 X F A B Ll A B A A 3E
57 k™, WO AR 2 8 45 32 23 A M AT L M & 8 15 5, s iR T A S 4 BT 2
B XA IF SR A IR A B Al A SO o e A 0 R SR R R R, )
W 25 O6t v S m RS S B A B2 A M (E T IR AR . BT DL 1 A, AR SCHR A 1R
Ui L 78 T R R R, A "B s WO T R AR R AR R, AT R —
ANUFIH R, B S R IE [ 1T 3 RO

() AN 5 R R AIE 5 B A 35 i 2k T 4 R g

ARSI N A R E ) R T ST, SOOI 2 RV AR T 5 AN 2 B S R 4 B AR I HR s AT
R ARR I AR S IS 25 30T 5 B0 4 e P AR S 35 A AN S5 R A RN B AE T B B AR T 4,
FOE bt 2 w) I I A = QB m] R 43 R AR AR o i /NBROAR B 25 AL 2 3= AT, i A b
7 ) T I A = AR B ) R PN N 4R R B2 AL 3 AT (Jiang %5, 2010; Lei %, 2013;
AR TCAE, 2009) o 33K 7 WK 5 S SO 25 0 118 428 T TR0 A 0 45 8 o e R Tl 2 ) v 23 B g A ™
H, T EA A EE KE A HIE T HAE48 IR ST A, R84 3001 A 2 sl =1
73 F) RS B BN o A SO BTN A, RSO 45 3R i 22 0 52 ) 2 DXL T 2 ) 7 7 AP S AS [
MAFAEZE S o T LA AT, A SCHRE AR 9 (B0 I0E 20 B 78 7 AU Jo 2 D 353 2 ) 48 w3 s WA 3 R 4k
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S Y 1E 18 T 35 N o

e E AT, 5 R AR AR o /N B AR R 25 1 3 T U AT O A AR R ORI 2 ) ok e
B 05 v BRI B 5% 7= (Jiang 45, 20105 2R3 SR 45, 2004) o X B3 BR & 45 AR 75 ZE 40 A — 22 L il 1
PEERRFE SRR, AR R A S RIS 5y fE A wl 2 B AR 25 o, i 8 S AU e T 45
JRE I 2R 4 A 2 ) 1A B4 L A8 T 458 TR T2 i A 1 e 49 L f8) 6 v, 80 PT EE oR A ) R 17 A [ i
R AN 2 ) 2 08 0% 7 B RD NSRS, F 3K 7 4 B RO AR R A 1) IR A0 LU A9 J2 08 v, TR0 oA I s 4
JAS B B8 i B B & R 3H (Claessens 25, 2000) . 78 5 [, 34 BB A 19 98 25 il 7R 35 38 R 11G, 1%
TEAR KRR FhK 7 H =17y, A R0 AR & Lo 0 B4y B, A 7T B 36 oK 2 | & /Y
LR 35 (PL 21 5, 2004) o ZE48 SR 25 (2004) K B, 8 BEIE AR o7 G 70 28 ) 9% 4 5 50 — KR AR
BYHRF I LG9 Z [ A AE S BTG TR AR MG R, 85— RIRAR TR LB/ T 50% B 5 58 4 4=
I IEAROCOE R o A R Z T LU S WO R SR, AR AR i R JREASURE X 43 1, 4 IR I AR
R 1 IR0y EO B O AEC, A1 75 28 W) A7 78 I WA A T A 4 o UG s 1 ] Bk (2R 4 22 56, 2017)
X R R A X w1 I AR B AEFEAR o7 /NI AR R 25 AT R B AL, AR SO TIA R, B — K
JREZR P A 5 L A9 A, 8 IR IR AR AR o /N JBEZR R 25 1) g T SRR iR  LPsT, B AC I FE  S R 2 TE A
Bl A5 e IREAR I 42 T A7 kg, AT 6K 553 5 A0 ) 2% 3k 1) FEURR SR i) - 35 DA 1 29, A S HR F 5
Ui 3e B — R IBEZR 5 IR B 091) £ ol 55 2 0 4 T3 2 WA 5 2 2% i 14 14 1 1) T 39 I

TEAR B ST AR Y0, 7828 ) BOBORT T BR o (978 S50, G ] o 687 425 1 JBE AR L 24 o A8 B4 o)
KRN W 25 (0 A B AT O 2 2 W) 6 3 R A U 1Y) 4% 0> 1) 81 ( Shileifer I Vishny, 1997; Young %,
2008) . I AR B AH SR ST 4G th, W5 I HLAS 45 58 3 40 2 22 A~ TR TREAR 118 JROASL i A 45 4, e % il 4 ik
JBEZR 55 F /N % 2 ) A 3 [ 851 ) — b J EE ML) (Luo %5, 2013) o AS SCIAhy, WL H50 9% 25 5 I S 5 i)
N A RO B R S K R R T RN s — AN R R . ANFE T MG, Bl P &
YRR N A 0 ey e, BEAT Bl ) XA 8 T W B 2 R A R AR B4R S AT, 1B SR B
{l 5% KAk (Grossman #1 Hart, 1980; Shleifer F1 Vishny, 1986) ., iX & bk 5 WA £ % 24 F T 2t
WA 2% 31T RE 51 B8R 4 I P AR S 458 I, DT e 1 S AC ) 2% %t 2w (L 1 AR S i . i LA
AT, AR SCHRE BRI UG 4: HLAG B 5 e 23 1 1 A WG 0RO B 2 2 s AR 9 A 1) T 3 S i

= ARIEIT

() FEAERE S BRI, T 247 51T o 12 W& R SO 3 R 2% 3K A0,
X —FFRE R T 2015 4F 7 A, M SEFR 1R 68 R F T AE 2014 4F 5028 F R 36 4 OF B0k T
AR, FT LR i 5, ARSCIEEL 2014 45 1 H 1 HE 2016 47 12 A 31 H &AM E 4 B RHEL
N 3 A 2R K AR R SRR AR o FRATTAE UE W 2 46 5 115 2B 8 ) 3 i 5 TH
) b T2 J T A S A OCER I AR BT ST T N TR, ISR
FEB R AR R BITHD B R A S A LHEE S A RSP ER” BAa7 .
T CHAET CRT VR BRI OO A DG A R R T 1 A A8 B B i
Y HARFEAS 20w 0F 55 i 5 B5cHiE At B AR ok [ 1R 2% 22 CSMAR 48 2 F1 Wind 80908 P
Fie IR R AP IR, AR SCAR B T 126 AME U U0 38R 453K A SR, FESIBR T 1A B IO RIFEAS
1A A A 8 B HE B R AR AS 5, e 2l I A RORE AR L 116 4

(OB

1. BT 3 SN B ko AR SCR SRR 580k ke Al 1 B A R AR ) 3 R A8 el sl 1% S
W) 6 3R P 10 T 3 s I, 3 o SRR DG R g s 4 A ) B RS A R A IS 1 R B R I
% 2 ( Cumulative Abnormal Return, CAR) A it W 553K M 255 e b . AP IR : (1)
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FOFH BB E . R4S BEIE (2013) SRR E SCIR IO M, AR SCHE M R R 0 ARl
o A Fl R AR (BT RO A 5 KA HAE M 0FH . () F R DA E . th TRR LMz
BUAFAEHE R 09 0] BE, H 4 BT S A7 7k B A5 B 9 BR 1, AR SO BT [-1, 31HI[=5, 5136 2 D fF i
H A EERAIE . (3) RBUE TR CAR BT o BUA STk T CAR T2 504 7 A 10 3k Al
Yy ko MRSCHIE ST B, 78 E AN T 3 L, T S Bk R e R ik BT B A RN A AE
2251 (B HEMESE, 2016) o 28T 1, A SCE 2R T 518 Bk ok 3 2 PR 1 10 P9 G SRR Ui
2R, MAEAR A IR 0l 7 B L X W TS 4518 HEA TR 3 . CAR R :XUnF

b}

CARimg]zjiARmzzg(Ru—Rw) (1)

=t =t

Horfr, CAR[1, 610 AR5 H [0, ]SS i (9 RBUE B AT R o AR, NIBEES i 76255 ¢ B AR H AR
R, IS AR ¢ H 25 B & LUR RS U85 32, R, WA ¢ H A4 BT 4% 3 i I s 3.

2. B Pl Bl B U s W) B R 45 3k AR B, Gompers 25 (2003 ) 5 SIS W 4% 354 43 1 5 ALTHRI L 4
RSO AN ZHUR . BRI 24 B fF MR 428, 225 B AT IR Rl A2 ) i )
I P28 T 0 B i BAR S 3, FAT T4 SO 2% 5K 53 12 R B ok T A7 e L1 R 9 O B AR R 25 R
il 24 X0 22 BAE K B SEAT PR | 7 i M i 44 PRt e I A PR L B R A B 4 e Rl
W B SV RO A 10 28 0 i, AR SO T —A> SOOI 2% 3 M U8 Ht (Anti_dum) R SURFEA
O8] A e R B T R R AR K A RE AR R AR DG A T ER T B e i ik
10 2 R W 26k b AR — 28, W Anti_dum BN 1, 50028 00 FEARAEPENNL o, A SCGE M T
S MO 25 58 B A2 i (Anti_num) A5 56748 BCERHE B 114 S2 WC ) 2 R B0 1) 52

3 AR AR SRR T SCHER I B0 (B R, 2013; B BEIE SR, 2016), A SCHEETR 1 23 R
1 (Size) . 115 K- (Leverage) B B WL 45 % (ROA) T AE WK 1T LL (MTB) | JR 546 T2 (Turnover) |
WM (Boardsize) i L] (Indboard) & B2 15 Bt (Mshare) . Wil -& — (Duality) %523 w4
TR X6 45 5% 35 300 T 3 S5 17 ) S 2 ) AR L ) L T 8 5 Wi 485 180 S WA ) 2 R S i AP ) T 3 S
DL, 2 ) B ZB WA I Ja P o R WO S U Y EE S R PR R TR, AR SO — AR T R
— BB A 25 2 AR (Cost1) WS — AR RAS 1 HAB R o e (Cost2) LI K 2B Wi AT
Mk 7% & (Monopoly) o R T I8N 5 B B 52 0, AR SO0 IIr A B 22 AR 1T T B 1% 19 Winsorize
g RRAL T

4. WD TR AR 1, A SC B T S T 50 AR 2 5L Wilcoxon 755 AR 50X
PR I35, 23500 o A B2 WAL 2 A8 Bl 2 4 7 1) SR BRGEE W 4 2R (CAR) Y SRR TP A B2 75
FERT 00 J T A SR UL 2— M58 4 vh ™ AUHE ST L R JBEAR 335 I AL A 316 1 45 %o 45 ¢ 8% T 33 S g )
AT RN, A SO T AR T AR

CAR[t,,t,] =B, + B, NS OE + B, Topl + B, Institution + Z Control+ & (2)

Hrp, NSOE h RS P BUPE i U AR 1, Topl R85 — R AR K B LL 191, Institution 3 m HLFBE %
HH5 B He A9, Control ¥ A8 &5,

M, SBIEL RS

(—) B MO 75 P 5 BlibL. AR SCRIH 2880 T K 30 FAE S 4L Wilcoxon £F-5 FR A 553X P
Py, 43 SR B0 T b G R 1R SO R AR s A R ) SRR R I 4R 2R (CAR) Y
PHER PO R R E R T 0, R 1 5UR TR R, EFE H[-10, 2], CAR W ¥{EF1H
PS5 0 WA 13 25 5 o XU ZE RO S 8 e A i 22 10, BAR A R 53R HR A Rl fETT 5
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R EAFEAE R E 25, WA RN S F AR & B Bk . (-1, 1].[-1, 3].[-5, 5]F1
[-10, 20158 F %0 11N, CAR KF 0 MIREASHR I 3k T 2155, BV IR 43 B AR A W] s 0l 45 3 18 il A
i 2R 1) R 3 T 37 B g A A AR I 1] 1Y o RE ISR CAR[-1, 311 CAR[—5, ST0% 24 A rh A7 F5CKR
FHRT 0, Uh B 583 6 F 2 mE e 1 S W B AR AR R B B O E R A T 3
Mo B 175 E 5 IE

1 EFEHAOANRRBEUEZZREZRRE

Eisyu ¥fE TR L Fe/ME RKME T K% ZR%
[-10,-2] —0.0018 —0.0112 0.7846 —0.2212 0.5574 -0.2176 —0.9449
1.1 0.0161 0.0054 1.2745 —0.1504 0.3008 2.1504" 1.5593
[-1,3] 0.0268 0.0059 1.0714 -0.1921 0.3704 2.6961"" 1.8017°
[-5,5] 0.0315 0.0104 1.1481 ~0.2365 0.6156 268277 1.8954"
[~10,20] 0.0438 0.0093 1.2745 -0.3014 0.7337 2.5465" 1.4849

TE: T BIFORAE 1%.5% F 10% K 1 B UR KR, F R,

() B S AR AIE 55 S O T A8 25 s 3 OB o AR SO X (2) 4T T Z2 5T A 30 B, 4528 UL

F 2. LA JEVL CAR[-1, 3138 J&E LA CAR[-5, STA M 28 &, RE M AR & NSOE 1) 25U &2 /0 1
10% B 7K 1t 3 A 17, 3R D2 ) A BR8P Jo 2 11 355 8 0 38 1 T 1) il 3 B iz, B it 2 715 B 36
HIFRE A REE T, ferh B AT, )RE b A FAEAER™ F I KB R G /IR 25 19 AR
BRAT Sy, A A LA e A9 114 R 7 458 BT e 2 A8 R A0 ) 355 o 2 6 L R B DR 4 T, 23 il xof
HUNBR ) g B4R G AT oA, B S mI I (Lei 55, 2013; 28 SR 45, 2004), PRI 4% 98 5 % RS i
7 FAB BRI ML) 2% R P AR T 3 5 7 9 55 o

®2 STEASHER

CAR[-1,3] | CAR[-5,5] | CAR[-1,3] | CAR[-5,5] | CAR[-1,3] | CAR[-5,5] | CAR[-1,3] | CAR[-5,5]
A 1 iR 2 i 3 B 4 B 5 i 6 i 7 PR 8
NSOE -0.0758" —-0.0767 —0.1082"" | -0.1097""
(-2.2136) (~1.9345) (-3.0251) (-2.6572)
Topl ~0.1052 ~0.1009 -0.2124" —0.2065
(-1.0843) | (-0.9032) (-2.1444) | (-1.8069)
Institution 0.2981" 0.4353" 0.3096" 0.4476"
(1.6809) (2.1578) (1.8290) (2.2924)
Constant 0.9142" 1.1174” 0.5833 0.7808 0.7338 1.0190" 1.3401"" 16306
(2.0968) (2.2146) (1.4109) (1.6395) (1.7349) (2.1183) (3.0000) (3.1648)
P AE et Eetil| Eeti| ik ik Etil| i ik
HEA R 116 116 116 116 116 116 116 116
R 0.2526 0.2799 0.2191 0.2545 0.2343 0.2875 0.3217 0.3508
FAH 0.8398 0.9660 0.6973 0.8482 0.7604 1.0028 1.0840 1.2353

T 5 NS 507 22 IR R T (B SZ RS IRIR G, 3 R i Pl A8 ek (A 2528, 3R

B — RIBAR AR B LA (Top 1) 1 RAAERIARY 3 MR 4 rh oy GHAN 3%, MI7EAR AL 7 FAR A
8 W Z ATE 10% RKF B E . ZRG R, IRUL 3 15 BISIE, /I 7E Sl & i 2% 55 ) O 37

T, BUA BR8] AL Joy 1R

SR
2

My b v 2 w4 TR R BOK S B OCHE I 3R 2 — R IBAR

I L 9] ey, 8 52 B X 2 ] 094 A ), A ST 335 I L 051 A O G 14 155 0T, At T 8 B
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P TACRA R T 453 3 e /N AR R R 25, DT 35 28 R (B, TR0k, s 1 38— R B 7 4+ e L 481 25 1)
SSBEGEEXF b2 wME B WSO AR A A A I A T 1 T 3 SO

TEAR L 5 FIA L 6 v, WA 5 % LA (Institution) B 2BV AE 10% MK R #FH i, )
Uk 4 WA BN GG UE, RIALAS RE B b )8R e, B ) T B 2 5 20 B6 BT o ek 45 282 0 WA,
T8 R T A6 4 P FRE AR A 7, AT 348 B A5 9 A KT S AL I 2% 3 A8 10 4 1) J B0 A ) T 3 RN o AR,
BT 7 FIAR Y 8 45 A By S5 T R Ut 2— 1B 3 4.

(=) R 3

L AR S o B 08 1Y IE 18] T 3 R T BE R 2 U [ 2 A& e B W I 2 A 2 s i) R
) TR TR H X2 H AR A A B BT LA B EARRE o A T B Ak — P 2B P Il R, AR SR A 1) 75
SrVCELT5 2 (PSM), % LT 236 41 (R A7 2 5 A8 B0 WO 35 2 45 3k 1 24 ) X R 20 (AT B -1
TABAT A S RO B R AR 28 vl ) BRI 45 I 25 57 0 B8, 48 FH Logir R 7UAL 5 45 FF
AR FE BRSO B SR ) 543 . S5 LUAE SCk (905 45, 2016) I 50, AR SCEE B Al
FRE(Size) 35— KRR LA (Top 1) 7= AUHE B (NSOE)  HLFG H5 ¢ (Institution) | 711 {E I T Eb
(MTB) . ¥R G — (Duality) LA KA BEFIAT M i 308 5t 1 Sy DG L AR fE 47— Xt — B Xt AR5, K 36
S8 20 (Trear=1) FIXt B2 ( Trear=0) 76 1 3 H [—1, 31FI[=5, 5] CAR WX {E Al b (7 B30 & A7 7E
225, G5 UL ER 3 Panel Ao T LI 2, 5250 20 AN BRZE ) CAR 2 /DHE 5% 7K A7
R E S TSI A REAS e /N T X IR 4, X AT fE 2 (i B BCR) X IR AL A7 AR AR . T
R 19 25 i, AR SO 52 56 AR R R AT T — X VG L, 3% 3 b Panel B WI 1, 5556 41 F
XFBRZH Y CAR 7E 1% HI/KF L AAAE 35 25 5o S50 20 X B2 7 ol Ac Ay T B P 55 45 7 T R AU 4
JEARL, PRI I T i fr SRR B A £ SRR F 1B A B MO FE R AR R 1 A TR

x3 HEBIEEFETHRRBEURZREZERKE

Panel A: —Xf—DCfit

Treat=0 Treat=1 TR e
¥IE LREDE ¥ifE LREDZ
CAR[-1,3] -0.0130 -0.0151 0.0268 0.0059 -2.0065" -2.3012"
CAR[-5,5] ~0.0049 -0.0128 0.0315 0.0104 -2.3100" -2.9100™
Panel B: — %t _JCfip
Treat=0 Treat=1 Tk ZHom
i s Bt i
CAR[-1,3] ~0.0045 -0.0144 0.0268 0.0059 —2.6838"" -2.6910™"
CAR[-5, 5] —0.0074 -0.0213 0.0315 0.0104 —2.6439"" 288177

2. SR BUHEHUCAE AN AR A RS A PR A6 . A SCRI T T S B Rk BRI T A e
) R B WCAR R CAR, IR FF EAT T ZoCmlIH o0 b, 25 R W3 4. 53 2 I T i g B E /Y
BT AR HE, =AML Y [ S5 R A QR AN AE o Bt 2— (Bt 4 7545 2 30k

®4 ETHHERRNREENR

CAR[-1,3] | CAR[-5,5] | CAR[-1,3] | CAR[-5,5] | CAR[-1,3] | CAR[-5,5] | CAR[-1,3] | CAR[-5,5]
FiY 1 il 2 iRl 3 1iml 4 iR 5 i 6 i 7 iR 8
NSOE -0.0717" -0.0757" -0.1033"" ~0.1074"
(-2.0808) | (-1.8459) (-2.8586) | (-2.4922)
Top1 —0.1050 —0.0964 -0.2074" ~0.2005
(-1.0793) | (-0.8349) (-2.0723) | (~1.6797)
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Gk 4 BT HHER KRR

CAR[-1,3] | CAR[-5.5] | CAR[-1,3] | CAR[-5.5] | CAR[-1,3] | CAR[-5.5] | CAR[-1,3] | CAR[-5.5]

R 1 R 2 R 3 R 4 R 5 R 6 R 7 R 8
Institution 02863 0.3960" 0.2969" 0.4083"
(1.6067) (1.8898) (1.7361) (2.0016)
Constant 0.8381 1.05117 0.5270 0.7178 0.6700 0.9328" 12502 15316
(1.9098) (2.0140) (1.2705) (1.4588) (1.5769) (1.8667) (2.7705) (2.8456)
P AL b Etil| i i i Eeil| Eeil| Eetil| Eeil|
A 116 116 116 116 116 116 116 116
R 0.2419 0.2762 0.2131 0.2525 0.2262 0.2776 0.3069 0.3345
FAH 0.7929 0.9482 0.6728 0.8393 0.7266 0.9548 1.0119 1.1487

3. R B WS B AR 2R R . AR SGE T T 0N R R O B R R K (Anti_num)
BT BERZ A, [ S A 5 R WL 50 P AR 1—ARED 6 45 SR AT, R I R B TE 1% BKF-
A, DA I A PR 3R SR I, 450 X G B W R AR B T 37 S R
PO IE 1) B9, S5 058 1 B U AR AT o B 3 3 A0 2, 8 B0 S MO 7 4% RO (A ndi_num) Je 5
3 AN BEA 45 ) 7 1) 58 L T AT A B — B0 35 10 8100 2R 8, 0 B 43 A k% m B ek i i
FER s I T 3 S LA 2 PRUABS SORCRR T ™ A2 25 5 o X AT RESE PR O A AP L Tl 2 ) A8 et g i
BT B — A% R MO 55 8 25 T R A e L IR 1] 1 B N B AR, 3k SR A 0 R 45 IR PR AR R A
HRZ 2> AR H A o 140, SR B A AR AR 2 RS ] BEA T AR T4 B B 2R R
R ZR 5 44 RV B 45 5 M v A AT 1 BRI, (S0 — 4% e 5 7 4% R ) A A0t R 52 T o
P IUAT v A P A RIS JBE P AR X 2 ) B 4 AL

RS XTEERWBERZREEFKMEETOMREENK

CAR[-1,3] CAR[-5,5] CAR[-1,3] CAR[-5,5] CAR[-1,3] CAR[-5,5] CAR[-5,20]

A 1 iy 2 A 3 il 4 i 5 A 6 1A 7
Anti_num 0.0316 0.0316 -0.0018 ~0.0067 0.0156 0.0206"
(1.1557) (0.9940) (~0.1288) (-0.4086) (1.4797) (1.6919)
Anti_numxNSOE -0.0219 —0.0256

(—0.7877) (—0.7894)
Anti_numxTop1 0.0581 0.0650
(1.0136) (0.9733)

Anti_numxInstitution —0.0915 —0.2495
(-0.6079) | (—1.4385)
Constant 1.4200™ 166727 14113 1.6592" 1.4139™ 1.5933"" 2.0399™"
(3.1388) (3.1632) (3.1287) (3.1557) (3.0994) (3.0303) (3.0587)
Pl it il bl il il bl sl Fihl
FEA 116 116 116 116 116 116 116
R 0.3473 0.3627 0.3507 0.3654 0.3452 0.3743 0.3438
FAiH 1.1219 1.2000 1.1386 12137 1.1116 1.2609 1.1976

4 EHAEE o ARG 2T 1 BT R L2 R O O B R A R B R

Yy R, BN 1[5, 20179 1) SPGBl R, 45 R LA 5 iRl 7. A LA B, AR Y

FHAE 1% WK 1 5238 0 1E, Ul W45 5 38 X 2w Bl S WAc g 7 4% 302 i 1) R0 Tl 3 S i s
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SRR IE ) B o PRI, AR SCRAH DG I FE S5 e AE B O F R 2 10 B AT — 5 RO AR At
(D) HE— 205 o BE AR AE BSOS O 5 7 2% A R T HIRAR ) 10 P A 0 AR, il ELAH G 5
PEA I 235 DR T RBEGE B AE [ 1 11737 520z, AR 2 v B B AT 3 b 50 3 MR 26 2 ) 9 i ) °F
3 3o 16 P B S AT ) R R A KR B L T A e 2 2 A 2 2 (2017) 98 H BRI 1 H bR T
M HBA = IRRHE: B AN 5, 2 F U (LB A 5 IBER o BE 7 1 Z A RE D o, 228 L i o 4D,
Heron F1 Lie(2006) % 1, 4 HJ2 45 JBOB /D 19 2 W B AT B T I 02 e e 44 2> ) T T 7830 Wi )
I, 18 ok S MO B R A Sy 2 — oA S8R B AR N B T B BTG, S5 b R Y 15 R
BEAT SRR UL A, AR SO B v B2 A8 B2 R0 B MUAG SR IR 7 AL I3t A Ml 28 e I L 2 Wl Al
{ELK - 2238l 5t PN PR AT 3 25 22 1 2 B DR PR 5 b T 2% WM 30 S AT Ty 5 e 45 A Y TR TR R

e, A SCH T AT TR AR

Pr(Anti_dum =1) =B,+8,Topl +B,Mshare + B,Instituion + 3,NS OE

+BsMonopoly + B.PE + 3,ROA + 5, T enure + Z Control+ &

Horr, Anti_dum RS i, Topl KRS — KIRARFE LU, Mshare 375 & R 8K LU, Institution
FORMUG B3 H R i L1, NSOE iy BRE 72 AUV BT WG 7% £, Monopoly R ZEWiAT ML Wi A8 & . PE 7R
i e, A5 T A) AR RSB AN /A R B AR AR (/SO A R () s ROA 3ROR 5877 IR 47
R, AT ] ARG R &R R L Tenure 8 W AR, & T3 4F H BT 4Ry 5 H
K BB SR IT AT IR 0y 2 22 . Control Fm 548 &, AL 352 7 HLRE (Size) | 7 £33 7K -
(Leverage) T {H W I Lk (MTB) | i 5248 F 3 (Turnover) . # 1 23 MU (Boardsize) . L # L1 5]
(Indboard) . Wi & — (Duality) . 2278 3% IR (Cost1) . HoAth B Wk & He (Cost2) 558 B RRE .

BT AR i Anti_dum J&— 1 ZIC IS 5, A SO X (3) #E4T Logir 1, WA Z 2014
—2016 4F Fr A7 A WA RIS B8 5 1 6 369 A LI AR, 1] 5 25 50 W3 6, Mrbrn] L& 3], 55—
KR FERE LA (Top1) B B Z R (Mshare) UL K ZE Wi 471 2 1 (Monopoly) i) 225U 2 /D AE 5% 1)
AP b R XU BT S R RGBT R R R L R R, A T 2R W A, D AR
050 ) 41 T3 48 T I WAL ) B R A R A B o P A N A TSR AT A 3k 4 2 R 5 SR v Y S T
AR AE, PR Sy 3ok 26 2 ) T I D 550 A A0 A J T AR X6 5 /0N o 2 B T 28 %6 (PE) 1 R BFE B R 6 v dn) 3
RIE, MR O r AN I 25 X R A5 A R T 2 R vy, A [ A8 ek s WA R AR K DA B ALk
B MO o 35 AT T AH B, A DG 25 AR I AN AR A, DRI B A4 ) 22 5% 1 U g S SR 5T Y
— Bk 5 . MU FE I L] (Institution) | RE 77 AU BT (NSOE) (38 77 WU 45 % (ROA) L e ey 484
(Tenure) HRAN .2, Ui B IX SE P R AN J& BT 28 mAE el IO 28 AR 4 R ZE g IR 2R

R6 LHRAREHRYMERRFHIMEE Logit HIFEE R

(3)

At An
B 1 B 2 B 3 B 4 L 5 B 6 B 7 B 8 B9
Topl -6.7696" -6.6838""
(—6.8456) (-6.6780)

ti_dum

o

Mshare -1.7325"" -1.8349"
(—2.6246) (-2.3769)
Institution 1.2046 0.6071

(0.8376) (0.3701)
NSOE —0.0071 —0.0692
(-0.0268) (-0.2498)
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g6 LEHRAMEMREEEEFIEE Logit EVALER

RIAS i Anti_dum
TR | R 2 T 3 T 4 T 5 A 6 TR 7 TR 8 i 9
Monaopoly -2.01417" -1.3992"
(-2.9053) (-1.9474)
PE 0.0010” 0.0006
(2.1857) (1.2303)
ROA -3.3622 -1.8285
(-1.5577) (-0.7970)
Tenure —0.0035 —0.0155
(-0.1098) | (-0.4851)
Constant | 5.9587 6.6678" | 6.7909" 6.4845 6.4720" 5.4024 5.6362° 6.4748" 51933
(1.7648) | (2.0320) | (2.0321) | (1.9517) | (1.9673) | (1.6363) | (1.6858) | (1.9687) | (1.4860)
P A d Eeil| i ik Eetil| i ik Eetil| el ikl
S 6369 6369 6369 6369 6369 6369 6369 6369 6369
Pseudo R® | 0.1761 0.1272 0.1205 0.1198 0.1198 0.1240 0.1221 0.1198 0.1871
Chi2 181.29 130.96 123.97 123.32 123.32 127.58 125.69 123.33 192.54
H.EREBRBT

R A KGR T B SR I B AR A R, 8 BH R IO AV SRR ] 1
CHPAS N ECEWOE A 7 AT, OSSR EE B . i U M ) R, b
A& BB AL I B AR A R B R AR B T IR A 25 7 % TR N T R AT B S R IR T B AR
SCiE P T UEE R E 4 A F] 2014 4F 1 A 1 H E 2016 4F 12 A 31 H & A B 126 & SO 453k
1 A 5 Fe 4, 3 B T A o B R R AR — A TS A R R R B A —,
5 DeAngelo il Rice(1983) %5 [E 4 STk B9 BF 52 2518 A 6], P A4 B 3% v & Ak BIh o Ei s
G BRI T R AR A s SR — A RIS R RO S A R TR A B, BRI R R
R N IE WA T S RO B, BB AU T A — AR R b ) R S AR T B Uk
WA 2% 3 A A 0 e 40 T 1) T 3 BNz, i ML AS) 5 5 R M L £ D) I 3 e T A A O 1) T 3
N o 33X 18 BH FR T BRI RO AR AR Sl R A 3 2 IR T 4 B P AR LA R 1 B TR o PN BRI
i, SOOI B R A5 3 P4 AT 2 4 i AL I A FH 2 e it A s TRTATL A 48 9% 8 4 S KA (13 3
RN & #5— 2 1 W B IR R Y, A b B o) 8 2 W) ) SRR AR , DT i 553 sz WA ) 2 7 4 3k ) £
T RZ R o 3 =, 8 — R AR 5 M Eb ) | 78 B2 430 A 481 L B A7 oMb 198 28 DR Jig A 2 el i 5 18 el s i
W 75 R S K M R B e 3R . i 8 w80 — R R AR 5 M L ) s {1 7 3L 2 4 JE L 481 B AR, 18
J& T 5 A ATl T 198 TS AR A B AR 1, A, R T ) T 41 0 S MAC ) 4 3 LA D e 2 A O

R BB EEN G R 55—, RSO S5 E REN M IE S5 WA R 1 1300 M (d
BYBOR R 7R o JEARR, TTREAS D 24 w B s W ) 2 A8 45 AT oy, i EHIE S s T3S 5 i R 22
SR B[R] 9 RN 23R (4T 3K, A DG T2 B A AT S 2 A A AE B T 7 DL B s (2wl ) A
UEZR I YA VF I IR S . A SCHIFFE R B, WA 0 1) R L% R DGR AR i 213 > A 380, X
SRy — 7, TR N X TN WA SO B R AR B AT A AR b G AT 1
55— 7 T, EORAC B ER IS A R 16 o S AT I A e PRAT A B2 A S 5 AT oA, 4 il 4 B i) ST T e
TSI S 4 TS e R 1 2 i L R ), R 7 v R R A Y R, B O AT
{SYNE Ay 7 e o A 2= 2 g R 0 WY S S T T A4 e o N B P e
BE A RN, AN ST 15 A KA IR A IORE  AS RF R F AN "R, S5

<122 -



THHEBRER 13 BRURIEEERFFET HFEN: FHRERINER?

Hh el e ) BE S, TR 2 A IR T L FR R B TS WA ST A S A LR AR R, 7R Rl B R
FI I i [l A 18 30l 5 SO 2 3, DA PR P 8 BRI AR P o 50—, AR B0 2 e 2 sl
PR b F R BT 4 04, (ER FRAT AT 2 20 5C T Bl W 5 8 4% S 7 TR R2 IR o AR SCBIESE 2 B
J AT 2 i 2% 3 B T 1) T 37 S 10 2 PR ) %) BEEAS 23 4 T A 7 22 S, AR S A e AR R AR B o
T E T I 4 A PR R F P R PR, A R A I ) O A R e
7 ELAG Bl WA B e 2R Y L T D sl A B S SO S R Y B R B R A R AR E
JURAVNBR S A SR o R =, A RV SR BB B2 R Al 35 I B R A S it
17 0 T A S A S 4 o AR SCHIETE R, v ] i 2 m R S B b 2 ) Y I S kg
it 70 B, 5 A S 4 AR WO H £ B — T BE R 25 o X s BOR BB Al R BOALEE
912 58 TR, TE A DA TR 3 O BB AR B 114 A % L DI iR i, SR S AU 2% 3 35 475 ik O Tt it
PO NSININE G NI papenssiie oV 4 e i VEAYE g E R 71
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Amending Antitakeover Provisions: Good News or Bad News?

Luo Jinhui, Tan Lihua, Chen Yi

(School of Management, Xiamen University, Xiamen 361005, China)

Summary: Since the battle of Vanke broke out, there emerges a surge of antitakeover provision amend-
ment trying to protect the company from corporate raiders in China’s capital markets, which induces a debate
about whether the provisions are in favor of existing shareholders’ benefits. However, this debate still remains
unsolved. Therefore, this paper aims to figure out whose interests on earth are protected by amending listed
companies’ antitakeover provisions.

Researches about hostile takeover and antitakeover provisions have aroused extensive and constant atten-
tions since 1980s. In July 2015, Baoneng Group bought a large amount of Vanke’s stocks from the capital
markets, which led to a tide for antitakeover provision amendment among listed companies in China. Accord-
ing to our results, there are 126 antitakeover provision amendment events of listed companies from 2014 to
2016. From this perspective, the market for corporate control and hostile takeover seem to be a potential threat.
However, researches about the above problems under Chinese specific institution background are still quite
limited, and these antitakeover provision amendment events provide us a good way to investigate the influ-
ence of takeover defense, which has not been clarified by scholars under Chinese capital market yet.

This study manually collects 116 announcement events of listed companies’ antitakeover provision
amendment during the period of 2014—2016, and uses the method of event study to investigate the above ques-
tion. It finds that: (1) Investors perceive that the event of antitakeover provision amendment is good news on
the whole, and thus react positively to related event announcements. During the event window of [—1, 3], the
accumulated abnormal return of focal firms is up to about 2.68%, indicating that antitakeover provisions can

improve focal firms’ shareholder wealth. (2) Relatively speaking, the positive market reaction to the an-
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nouncement event of antitakeover provision amendment is less pronounced in private enterprises, in firms hav-
ing the largest shareholder with higher ownership, and in firms with lower institutional ownership, suggesting
that the characteristics of the ownership structure including the nature of property rights, ownership concentra-
tion, and institutional ownership are important contingent factors in influencing the value of antitakeover pro-
visions. In addition, this study further finds that ownership concentration, managerial ownership, and the
nature of industry monopoly are important determinants of the likelihood of amending antitakeover provisions
for listed companies.

Overall, the potential contributions of this study are as follows: First, this study takes advantage of
China’s special institutional background to investigate the short-term market reaction to the event announce-
ment of listed companies’ antitakeover provision amendment by use of the event study method, and in such
way we measure the effect of antitakeover provisions on shareholder wealth in China’s capital markets.
Second, we find that under different contingent factors, the value of antitakeover provision amending could be
varied, which may help us understand the controversial research conclusions before. What’s more, it not only
can enrich the literature regarding antitakeover provisions and the market for corporate control, but also can
deepen our understanding of listed companies’ antitakeover provision amending behavior, and thus provide
some valuable implications for practitioners and references for policy makers about hostile takeover and
takeover defense.

Key words: market for corporate control; corporate provisions; antitakeover provisions; ownership

structure; event study (Bt B 42

(B35 112 50)
asset holdings they have, the easier it is to increase financial risks faced by enterprises.

This paper gives three policy recommendations: (1)Real enterprises should reasonably grasp the limits of
financial asset holdings based on their own free cash flow status and long-term development goals, and com-
bined with the national macro-control policies. They should not hold too many and too-long-term financial as-
sets due to the excessive pursuit of immediate interests. (2) When formulating the asset allocation strategy, en-
terprises should optimize the financial asset allocation structure and reasonably allocate the term of financial
assets to better meet the capital needs of the enterprise’s main business. (3)Rational allocation of financial as-
sets and prevention of financial risks should also take full account of the impact of financing constraints, prop-
erty nature and monetary policies.

The marginal contributions of this paper can be elaborated from three aspects: (1)It can further enrich
relevant theories on financialization and reality-to-fiction, and provide empirical evidence and policy guidance
for deepening China’s financial reform and national strategic transformation. (2)It provides necessary micro-
level evidence for rational allocation of financial assets, curbing excessive financialization and preventing ma-
jor systemic risks. (3)It provides necessary empirical evidence for reasonably distinguishing the financializa-
tion approach rather than blindly regarding financial asset allocation as a negative behavior. (4)It can guide
enterprises to reasonably grasp the total amount, term and increment of financial asset allocation under differ-
ent internal and external constraints.

Key words: financial assets; financial risks; financialization; removing reality to virtual; financing

constraints (FHEmE K )
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