-

P
brought to you by ., CORE

View metadata, citation and similar papers at core.ac.uk

provided by Xiamen University Institutional Repository

MW2013 7 [ | [ |
CAR
o
) Hl H ) o
- 2.
1
Car(-1,1) Car(-2,2) Car(-5,5) Car(-10,10)
Intercont | ~0-0649 -0.054 4 -0.065 8 -0.099 2
’ P 10,038 8) | (0.049 1) (0.065 9) (0.088 7)
° Pa 0.065 2 0.078 3 0.080 6 0.058 5
) Y (0.009 4)%#% | (0.011 8)*** | (0.015 7)%**  (0.021 7)%**
, Rel -0.001 4 -0.001 4 0.006 5 0.004 3
, ' (0.003 4) (0.004 3) (0.005 8) (0.007 8)
, , Shrerl -0.000 2 -0.000 3 -0.000 4 —0.000 4
“11(0.000 1)* | (0.000 1)** | (0.000 2)* (0.000 3)
Covern | 00048 0.008 8 0.011 3 0.010 9
’ " 1(0.004 1) (0.005 2)* (0.007 0) (0.009 4)
Amount. | ~0-001 2 0.000 0 0.000 9 0.000 0
0 * 1(0.000 6)* | (0.000 8) (0.001 1) (0.001 6)
. Roe 0.010 1 0.016 0 0.020 8 0.022 0
1. . ! (0.006 1)* | (0.007 8)** | (0.010 3)** | (0.013 5)
, , Tobin 0.002 9 0.003 3 0.0087 0.010 4
910,001 1)** | (0.001 4)* | (0.0020)%**  (0.002 6)**
Sive 0.004 2 0.003 7 0.0040 0.005 0
’ ! (0.001 8)** | (0.002 3) (0.0031) (0.004 2)
’ ’ Lo 0.004 0 0.010 9 0.044 3 0.016 1
) , Vit (0.007 7) (0.009 7) (0.013 9)*** | (0.018 0)
, State ~0.008 2 -0.007 2 —0.000 5 -0.007 5
, ' (0.004 0)** | (0.005 1) (0.006 8) (0.009 2)
Poriod ~0.000 1 -0.000 2 ~0.000 7 -0.000 2
: (0.000 4) (0.000 5) (0.000 7) (0.000 9)
2002) |N 1282 1263 1212 1104
F 4.41 3.83 4.30 2.40
(2006) 1998  ~2003 Pr>F <0.000 1 <0.000 1 <0.000 1 <0.000 1
(=60.460) Adj R-Sq |0.052 9 0.045 0 0.054 1 0.026 0
’ 10, ’ * 10% % 5% ek 1%
(4 o ’
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(Travlos, 1987 ; Loughran & Vijh, s s
1997; Ghosh,2001 ;Sudarsanam & Mahate,2006), , R
s ( ,2002; ,2003;
( ,2008 ,2011) ,2003 ,2006 ),
s ( ,2000;
,2006; ,2007) , )
H2.1. , H4. ,
H2.2. s .
’ o 1. °
3. 2
Car(-1,1) Car(-2,2) Car(-5,5) Car(-10,10)
(Khanna & Palepu,2000;Shin & Park,1999)  ntercept ~0.056 9 ~0.0406 ~0.0374 00629
, (0.038 8) (0.048 9) (0.065 5) (0.088 1)
(Johnson et al.,2000;Jian & wong,2004)
S 0.007 6 0.013 2 0.023 3 0.029 1
0 ) aYeCLObIN | (9 002 8)## | (0.003 5)F#% | (0.004 7)*FF%  (0.006 0)%*
\ b 0.042 0 0.038 2 0.012 2 ~0.032 4
, . el (0.012 5)%%%  (0.015 7)** | (0.020 7) (0.028 6)
, Rel ~0.001 6 ~0.001 8 0.006 2 0.004 2
( 11999, ’ (0.003 4) (0.004 3) (0.005 8) (0.007 7)
2002) Shrerl ~0.000 2 ~0.000 3 ~0.000 4 ~0.000 4
° ’ SHrerte (0.000 1)* | (0.000 1)** | (0.0002)*  (0.000 3)
’ 0.005 2 0.009 5 0.012 2 00125
Govern,
, ) (0.004 1) (0.005 2)* | (0.007 0) (0.009 4)
° Ammount ~0.000 3 0.000 1 0.000 7 0.000 3
i : (0.000 6)* | (0.000 8) (0.001 1) (0.001 6)
. i . 0.010 4 0.016 6 0.021 3 0.022 1
1. oo (0.006 1)* | (0.007 8)** | (0.0103)** (0013 5)
) Tobin 0.001 6 0.001 1 0.004 1 0.014 7
’ el (0.001 2)*# | (0.001 5)** | (0.002 2)*** (0.002 9)%***
H3.2.
: ’ Sire 0.003 9 0.003 7 0.003 1 0.003 8
o e (0.001 8)** | (0.002 3) (0.0031) (0.004 2)
4. 5 0.005 1 0.012 8 0.044 6 0.017 2
. i e (0.0077)  (0.0097) | (0.0139)¥** (0.0179)
i Shleifer ~ Vishny | g,.. ~0.008 4 ~0.007 3 ~0.000 9 ~0.007 5
' 0.004 0)** | (0.005 0 0.006 8 0.009 1
(1986) . ( ) ( ) ( ) ( )
Period ~0.000 0 ~0.000 1 ~0.000 6 ~0.000 0
’ o |Temoet (0.000 4) (0.000 5) (0.000 7) (0.000 9)
Johnson  (2000) N 1282 1263 1212 1 104
’ F 4.41 437 5.33 3.40
, ° v Pr>F <0.000 1 <0.000 1 <0.000 1 <0.000 1
Pagano Roell (1998 ) Nagar , Petroni Wolfenzon Adj R=Sq 0.057 9 0.055 5 0.072 9 0.045 6
(2000) Bennedsen Fosgerau  Nielsen (2003) * 10% ok 50 e 1%
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3 ) o
Car(-1,1) Car(-2,2) Car(-5,5) Car(-10,10) (1) R .
Interceng | 0-0619 ~0.052 2 ~0.063 5 ~0.093 4 ; ,
MEreePt 10,038 8) (0.049 1) (0.065 9) (0.088 7)
Pavxloy | 0:038 3 ~0.027 8 ~0.037 5 ~0.074 4
WXV 0,019 0)F%  (0.023 9) (0.0329) (0.042 7)* °
(2) ARO ARiFRh_(OH'BRNiI) )
- 0.075 7 0.085 9 0.090 1 0.079 2
Y (0.010 7)%#%  (0.013 5)*#% | (0.017 8)**% | (0.024 §)*** s Ry
Rel ~0.001 4 ~0.001 4 0.006 4 0.004 3 » Ry A B
e (0.003 4) (0.004 3) (0.005 8) (0.007 8) ,
Shrepl | ~0:0002 -0.000 3 ~0.000 4 ~0.000 4 ca B 240
P 10.000 1)F (0000 1) | (0.000 2)%F | (0.000 3) )
Gover, | 00046 0.008 7 0.011 1 0.010 5 (3) CAR.(T,,T,). CAR(T,,
(0.004 1) (0.0052)% | (0.007 0) (0.009 4) N
Amount, | 70001 2 0.000 0 0.000 9 0.000 0 T,)= Z AR, . (T, Ty
(0.000 6)%  (0.000 8) (0.001 1) (0.001 6) =
R 0.009 9 0.015 8 0.020 6 0.021 6 (-1,1).(-2,2).(-5,5) (-10,10)
oo (0.006 1) (0.007 8)** | (0.010 3)** | (0.013 4) i
. 0.002 6 0.003 2 0.008 6 0.010 2 3. . ,
Tobing,,
(0.001 1)%%  (0.001 4)%% | (0.002 0)%% | (0.002 6)***
. 0.004 0 0.003 6 0.003 9 0.004 8 ]
176 (0.001 8)**  (0.002 3) (0.003 1) (0.004 2) :
Car (T,,T,)=a+BPay+B,Rel+BsShrerl +B,Govern+
Leve: 0.011 6 0.016 4 0.052 5 0.032 4 , _
(0.008 6) (0.010 8) (0.015 6)%+ | (0.020 3) BsAmount +BsRoe +B;Tobing +BsSize +Bolev +BState +
St ~0.008 4 ~0.007 3 ~0.000 7 ~0.007 7 BuPeriod+e
ae (0.004 0)**  (0.005 1) (0.006 8) (0.009 2) ,Car (T, T,) Car(-1,1) .Car(-2,2),
Period ~0.000 1 ~0.000 2 ~0.000 7 ~0.000 3 Car(-5,5)  Car(-10,10), ,
% 10.0004)  (0.0005) [ (0.0007) | (0.0009) . (
N 1282 1263 1212 1104 ,2006; ,2009; ,2009) .
F 4.40 3.72 4.16 243 (Franks, Harris & Titman, 1991 ;Lang et al.,1989;
Pr>F <0.000 1 <0.000 1 <0.000 1 <0.000 1 12003 ; ,2005) . (Lang et al.,
Adj R-Sq |0.055 2 0.045 3 0.054 3 0.027 8 1989) . ( i ,2009) .
* 10% ** 5% kil 1% o ( ,2001 ;
CSMAR RESSET Wind o ,2002; ,2004) . R Ind
2003  ~2011 o , , , OIS
(1) .
o ? o
(2) , R 1 , (Pay)
; 4 CAR ,
3) R 2.
4) ; , ,
(5) ; ,
(6) ST , ,
(7 ; ,
( ? )o ,
(8) .
- (Rel) ,
(C)) H3,
2. .
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1.
o (1)
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2 ’
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