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NS T RANES) 4 /ATl ¥ el R R g B R B O N S i S 5 R 5 NG

PEFGIT, N20144E 1 H 1 HE 20164512 A 31 H, W E 4 KT EERA T 126 8 i
N RGP B R S S SR B T T R A OB AL ZE R AR Bk, A T 3 R
T e W L 22 A — A B PR S B ORB AR I, 2017) o SR, 35 v [ o] 38 7 5t 0 B b
GBI 5 AR H A PR, 38 V)75 B | e iAo e i A i 2 WD A8 B N ) )
TR HARA G MR 25, b 28 w5 e sk 0 35 S o 45 5k B BL 7 AR 9 B B AR R 25 1 7
Jo, SEBR EARD T HERI A 25, H RIS R B4, EA IFFEF I, SO 4% 00t AR 0 & il
AR S 25 R A R SR SRR 4 7 A 18 3 1 52 W (Straska T Waller, 2014; i 2% %255, 2017),
B 56 T 5 B K/ NFI 7 [0 HIE A 1k — BT IR 4598 . OO £ 300 B AR W i 9 35 4 P AR B
FERZEG 2 ma, A5 Rl — PR . R E AT, RO 203 & 5 5 R 2 — R i AR
1) EE )

ARSCHEE LA = AN J7 | R IFAF ST TAE: |48, F T4 20144 1 H 1 HE 2016 4F 12 A
31 H A B b T WE USSR A DG 284, SR S5 A BIF 9 125 8 25 5818 el sS4 152 B 0
ZAO AR W B LR R o LR, BRSO 2% 3k 1 25 52 M A BT b B T 0 ] A v B AKE DL &
T I 114 45 S A TR ] 0, 177 3 26 PR R 5 0 W) 1 AN 25 R A 7R B DD I IR 2R o AR SCalE— 25 0 T T 72 4L
PEIT 56— R AR FE B LU A5 AL R I L 91 55 JREAS 485 40 A5 i % 2 ) S WAL ) 2% 3k 2 6 468 % 552 Tl 1)
P ER . SR, RO Z et B AR @ 1 AR 0 & 7= 4 3 2 i 52, A8 4h B AR 1T
IR T A R A8 s 1 S SO S K e 7 AR SCE — 2 R T R AL ZE R RRAE | 48 L S
FEIN L FG A KT 45 DR 28 X6 2 B T30 WSO 2 3 A 1) 1 T FE S il

ALY AT RE DTRATE T2 5 —, BIRTE TP E R A T g is HF sk e 1 b2 |) s il
FoRME A S F AT RN o A SCRL 2015 4R 07 2247 i 51 k1 OO 2% 518 B HaE o iF
T 5, YRR T BUAG SCHR 7R AL B P A PR ) B L AN 2, BIESE S5 I AT A o 28—, AR SR B AL
PR AR B AL 4 1 L A7) 45 IREAS 85 4 AR 1 2 5 i S S ) 2 sk 8 0 Je SR I EE B B IR R
X R TEAS [ B R ALZE R T, o 0 04 SO 45 R S HLAR BAR 7T B & AN [ i, AT A B T 3641
T A by S AN ) SR I ST 2500 25 5, RRI 2 FhoRH B SE U 2 (B A P I . AR =, AR ERRE A
) Y — 00 P ERIA BEAIL ], (R T E R B AT A5 2R 8 E A A SCER X RO 5K B 5T
F&ETRT AT TR A IBEH B SR, 550U, b5 b AT 00 BUBASS F R 21k
T A ) R 2 MR D) 2 £ Ml S R A R 1) 1 X ) R IR, AR SR AR S5 e X T Y R A S
I s LA E B BUR R

—EBgathSmRERR

(—) 7 S U 5 2 45 3K R B AL

XF 8 w7 S W B R AR B B, BAE SCHR 22 L 1A IR B S AR IR R B
AR UL RN B AR A 25 AR X = A B A A BG5BT ISR U, ST RIS FE R A%
RN FV S TE A S LEY 22 B (Bates 25, 2008; Hwang Fl Lee, 2012; Cohen il Wang, 2013, 2017;
Straska 1 Waller, 2014) . 7£ 5 [, i T 52 1A 55 (2014) % B IR £ 3500 B AR A Al [ B A 3
FA) 10 ) 52 M, FE S B R B AR A B2 . R T IR AR B IR R BN, ORI SR AR TR
R [R5 B B AR 1 b 5, DT SRy R TR AR 1 41 25 17 R 4 43 1 iE 47 (Johnson 4%,
2000; Adams Fll Ferreira, 2008), 2535 [ 45 (2016) & B, 43 )2 3 2 4k AR T B AR 791 1Y)
ME, DT 55 1 468 i AL T 3 %68 R B AR ) A5 A R, ol 45 P 4 QB RS A R A 4 i L A7) v 1
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AT EE, REFS(2011) LA R BEE R4 (2016) W AW, FHiAREERhE A R EL
5, KIBAR 5 FH 084 5547 0 i 40 25 18 B 00 2 1 AR, T L 3 — 3 S A0 0 A 8 e AR R e L 4971 K
FIREA 5, R R SR RN 52 (2012) & B, 458 I RO AR 3 253 e 42 AU TT 3 ) A T, RG4S TG L 48
15, 25 BT 2 B 3 BB AN 25 5 R A A% o 5 =, IR R 35 B BRI RY, 8 37 SOOI 45 02
T AR 25 10 7% o St SO0 ) 3 s AN R 148 B2 JE AT <A K IR ST RNl A8 B2 1 &
PEN T AT B, 108 0T LA ) 48 9% 355 3k 1 A8 B T Al KW 28 TR B A 15 O B (S 5
(Stein, 1988; Straska 1 Waller, 2014; il £ %2 5, 2017) . BLAk, S 3 A8 4% 3 i 1 /48 22 19 1
Wi 1, B T AR AT WS T 4 1) P] e 14 (Heron il Lie, 20065 2535 RO 4F, 2016)

KT R 25 3R B 2205 I L, A AE 2 FAE B 5 40 A 3SR A 26 [ 45 iU R AR T 3 1 2 4K
UEHE W, S W 25 23 n i A 32 09 A RIAT R, e A A RIME . 5 2 AR, o AR %
3 1 5% 1 REA 235 A6 R R 4 Hp 3 0 7 7 R A8 A0 B 1y 110 8 B BE AR (Claesssens 45, 2000; 4= 4 SR 45,
2004) . AR FrfUNBR B8 G247 8, 5 IR AR HAT AR SR 1 sh AL R A 2 B A B R L&
F X A7} (Grossman il Hart, 1980) . 3l J2& Uk, 76 BEAUAH XL iy 1T A & b, e AR 5 45 3422 [
FA) 56— 2 AR B ) A AN 2 W) T I ) R R R R, AR T D 38 7 R A % R R A S
B HR R AL T U e B, (ER R B R AR )RR W R A 2 A P2 = AT N 2 R I AR
PR, RABORE XA Y b A B A AR R BAR AR o N BRI £ 9 5 2 A )
(Shleifer 1 Vishny, 1997) . 7F [ 4557 24 1 37 6 52, 45 B [ 7R 119 46 2 [n] 25 EL %5 7™ BB (Johnson 45,
2000; JL WSS, 2004) o T 3 AN B2 BR G B O KT I, B 468 IR B AR 2 b I 4 e P 2 o R 0 )
FA2 5 UNRAR R 25 . AR E AT, 7 G Sh LA AN R B e AN PRI A A5 B, K
T 43 42 ) AL 2 oy A 9 e S ) R B ) 4 2 8 2 i 0 (2R 4R 2255, 2017) . BRI, R A8 1Y
BRI RE AR AT AR, 45 e B AR 0 4 25 47 S I A 23 DR S M ) 2 ki & 26 I i A8 4k k4,
B i [ 28 5% 1 AR A K R B B, Aol [R) (4 T 35 5 AN B0 i, 2875 4 BN T AR H 25 L
S ERAR A Y (1) 32 B A AR SOk YR (8 WERE S, 2016) o 1 i WO BEAS ) 8 R4S B2 i Fa R,
ANFIF 5l B2 09 L N S AR 0T, IR 2 5 2N W {E (Stein, 1988; Straska il Waller,
2014) 7E [, B B0 FCE WO BE A =R 3 B BURLAT B 4 00 AS A2 Sl Al FE AT, X S Y
AR GEF 2R Z S G820, X R ORI B 5 IR AR 45 H AR B 48 Al
SRR B ek sE . 94N, EBE RAEE A B 4(000012.52) J5 XS @ R A 174l 45 212 A A
37 k™, B 2 BB B2 & A M AT I 28 15 5, iR T &4 BT 2 %
B KA 0F S T A A B ERAE IO A Ik ZRAE RSO o B e A B R SRR B R A, R, R
W 25 O v T S RS AR A B2 Y A I R R . BE DL AT, AR SCHE H A 5 1R
U 1 7 TP R R R, A RE s I T R AR K AR R R, AT R —
AR, B SR B 1E [ BT 3 )0

() JRA S K AR 55 RSO 5 i 25k T 4 S g

AR SCIA R 7 T R BT ST, R WA S AR T AN 23 T I 4 IR AR i 3R s A
7, AE R I AR ER B WS 2% 3T 5 | 350 A 4 T IR AR S 15 8 A S B A R ME . R E R AT,
RO BT 20 ) T e f = S Q) R 43 SRR AR A2 o rp /NIRAR A 25 B9 PIL 2 3 AT o, T BT
> ) T I ) 2 A ] A PN R R R PR E AL & 3 AT (Jiang %5, 20105 Lei 5%, 2013;
Wi f TE 5, 2009) o 3 T M S A 2% 3 118 458 5 P 2 0 45 850 0 7 BRI T 2 ) v 2 o B A
Ho T EA A S K2 i R B B IR s AT, OO SO S sl B AT
2 R A B IR AN o AR SCAT TR, SOOI SRR I 2 B s o3 TR b T DA AU SN [+
MAFTE 225 o FeTF LU A0, A SCHE A ST 20 BGE =AU o 2 08055 2 W) 46 o5 e Wi ) 2 7 4
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A I 8] T 3 R

FE P E AT 3, 4 B AR AR o /N AR R 25 i 3 O XU S A N R B SRR B2 5 ok
B 0% A B R B 98 7 (Jiang 45, 20105 248 SR 45, 2004) o X 55 R 25 45 B0 2 75 B AT — 22 Ll Y
BEERCMHF AR, A GBI A i SRIE38 5y FE 8 #4545 25 5, i £ SEAUR e T4
JBE AR 5 A7 2 w1 4 JRE Ay BB T s P JRE AR R A ) PR A0 B fB0 e 3, A T A SR 2 W) R R 1 s ] i
i T AN 2 4 25 00 9 7 B RD N2, HL 33K T 8 42 B RO AR i A 1 BRe 0 LU A9 JR 408 v, TR oAy W o) 4 2
RS 1 KB435t H: 1 © K 3H (Claessens %5, 2000) . 78 H L, 28 B AR 104 76 23 A 3 38 g 11, 1%
FEAR KRR B b B T Lz 47y, JUA R4 AR 5 Lo 00 B0y B, A vl fig sk B R B 1Y
RN 45 (Pk 2506 %5, 2004) o 248 IR 25 (2004) % B, ¥ B EAR 5 I BT A Rl 8 4 55— KRIRZR
R L) Z [ A A 58 BTG TR AR M OC R, 3 — RIRAR TR LU BN T 50% B 5 58 447
S E R EA OGO R . A ) Z T LIG S W B R 2, ARAR JiE DR g JROASURE G 3 1, 458 I IR AR
R 9 B0y Lo B O I, A 75 23 W) A7 A i 50 MAC A T e A 4 S U s 1 ] Rk (2= 4 22 5, 2017) o
X LR A X F) I IR BOAR 2 AE e A= 7 i /N AR R 25 BT R B Bl. AR SO ATIA R, B — K
JREZR O e 1 L 91 s, 8 R IR AR 4R o5 v /N JREZR R 25 1) B T B o RS, R A I B Ak 2 T T
B F5 e IEZR W AR T A7 Sy, AT K 555 5 A0 ) 2% 3k ) R i) o 35 1 DA 1 43, AR SCE B 0 5 A
U 30 55— KB AR A7 JBE L 9] 2 ok 5359 2 )46 w00 s e Ay 8 2 i AP 1) 1 1) T 3 B i

TEAR F ST AR 0, FE 2N I BOROR X B 8 55T, Qo] o A6 4 B JBE AR DA 2 B 1 B o)
R N W 25 FR A3 AT R 2 2 RGBT 2 A U i 4% 0 7] 8 (Shleifer Fil Vishny, 1997; Young %5,
2008) o JTAF R B AR CHIEFEHE Y, W5 HLAE H 55 2548 1 2 A KB AR 04 JREASU SR i 235 4, 2 4% e 4 ik
JBEZR 5 v ) R R T 4R B ) 5T g — o B B HL ) (Lo 452, 2013) o AS ST A, BILKG 45 % 25 43 L2 5% i
O FE BRI B AR A% K S R T S S 1 S — AN R R . AN E T MRS, Ll AL 4
BB S FVRE 0 Ay B, BEAT B0 0 A iR ) M B SRR R AR 042 S AT, JE SR A B
1 5% KAk (Grossman 1 Hart, 1980; Shleifer F1 Vishny, 1986) . i 72 M 25 HLF £ 98 4 F T 28 it ;L
WA 2% T RE 5 | 850 A 42 e PO AR S 458, DT 5 1 52 WAL ) 25 % 2 BT (L 1 RO S i 5 LA
AT, AR SCHR BRI UG 4: HUAGBEGERE IRE 23 1 1 2 RGBS O R A5 3 A 1 1) T 3 S i

= MHRIZIT

(O FEAERE SEAR AR, 247 51T i A w8 S O 3R 4% HA0,
X —F R T 201548 7 A, M SEbs LR AER O TE 2014 4 s 26 SRR 3% A IF R T H 2K
AR o He T IR S, A SCER 2014 4F 1 1 H 2 2016 4F 12 H 31 H &AM P E 4 A "B i
S B 2 N s AR R IR SRR A . FRATTTE IR e 23 46 8 15 2 B 8 D9 i —— L3l o TR
M T2 m) T A G A ] AR B E ST T N TR, IR S
JEB LR A w FRR GBI B Em BRSNS fERG UL ER” a7,
CHHRT R IR CHREET R OB L OO A DR B T R 7 1 A 18 s
ZRA ) HARKEAS o 2N R0 55 445 S50 Fnid BLECHE Ok [ B 28 % CSMAR U4 2 1 Wind 0408 2
Fie B R AP IR, AR SR 3 T 126 ME U OE AR 455K A S, TSR T 1A B IR Al FEAS
1AM R A 8 B B R AR A JS , e Al I A RORE A L 116 4

(OBt

1. BT 37 ] B et o AR SCR R EE S ke Al 1 BT A W 7E 2 W) B 8 el sl i s
WAL 2% 3R 1) 6 30 T 5 S 0, 3 3 3SR A DG B 5 4 04 B0 ) B ARG el 0 5 R A IS 1) R AR I
%5 % (Cumulative Abnormal Return, CAR) KA it WU 55K LR B &g i . B BRINR : (1)
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FOFH AT E . (4D BERE (2013) S F RTS8 SCER A Mk, A SCIE M G R 0% A R R
BN A R B R (BT RO A & A BAE M FEH . Q)F @ D REE. h THEERMZ
A S B AT BE, L A BT 3 47 1 BRI A5 M ) B, AS SCRE IR T [—1, 3145, 513k 2 S fh i
F AL SAIE . (3) R W W4T CAR W95 o B STk I3 CAR £ 24 T R Bk Al
Gy ko MRS A B, T8 P E AT 3 L, 7 S8 Rk R Tl 37 18 8 ik B T B 5 RN AR W
2650 (B BEWE A, 2016) o % T 1, AR SC 2R T 3 08 B R 3B S R 0 10 D9 G SRR I AR
AR, T A G A PR I o8 A P T S A B i R I S Z5e AT R o CAR BT A NI T

CAR[t,1.]= ) AR, = (R,~R,) (1)

Hor, CAR[ 1, 6, AT G H [, 6] NS § 0 BBV W UCES 20 AR, IR i 7656 ¢ H AR W s
R, MR i 5 ¢ H B B LUR R I Es 26, R, 56 ¢ H A RT3 45 7 i g ik 25 32

2. 16 PR a5 I S ) B R S5 3RS B . Gompers 55 (2003 )65 S WV 2% 3k 40 43 B8 LT R L 43
JEEF S N ZEUAR R BRI AR AL 24 o (BSR4 SE, 2% B TR A )2 ) 28 ) T )
VA B PR 25 T b S ) ELAAR S5, FRAT R S W I 25 35 4 28 T PR L e A 2 L b PR L 8 RS K5 B
il | 266 X5 22 B4R AR B ZE AL RR ) R v W 4R 4 B ) v M R B AR L A R v S L W B ROl
W Y SRR RO 55 10 2o b, AR SO A T — > S WAL ) 46 3 R AU 8 it (Anti_dum) K S BFE A
N AR B G T SO R AR K A REA N B AR G A T B BE T B I i Bk
10 28 S WO 2% AT 38— 28, W) Anti_dum BUE R 1, 500k 00 ZEAR ARl , AR SCIER R 2 T
S 2% 8 B A8 1 (Anti_num) , K 5018 BUESCHE 1 1) 52 W ) 2% B8 B 1) 52 0

3. P AR g A A SRR 5T SCRR D80 (3 HERE, 20135 % E R AR, 2016), AR SCHE I T A RIFL
15 (Size) \ T f5i K (Leverage) . 5% P2 UL #5 % (ROA) T {E K Il Eb (MTB) 523 T ( Turnover)
T 2L (Boardsize) I EE H B (Indboard) & B2 15 Bt (Mshare) . WiHR & — (Duality) &4\ 6) 5
IR0 45 5% 287 o B T 4 s oy ) 52 il 2 ) A3 i) R, T 38 5 i 4 il S WAL T 2 AR A R I T 4 I
INF, 2 ) PR 28 AT oMb e P R TR AT A i A ) 1 RS e PR R PR, AR SR 2P R R T S
— BB A B 228 2 R (Costl) WSS AR B A i oAt 7 Sk o B (Cost2) L I ZE Wi AT
Mk AR 5 (Monopoly) o R T I80/IN S5 5 B0 B 52 0], AR SO T A i 2 AR e BT T 1K 1% 19 Winsorize
4i e b B,

4. W TR . R TR AR 1, AR S F A I S E TR 58 M AE S 8L Wilcoxon 755 B A B i
PR T35, 3 ) 53 B R WSO 46 kA el 2 5 440 1 SR BRI 45 2 (CAR) I S B R (6 B0 5
FRT 0, N T Rl 2B 5 4 = AUPE BT L R JBAR 45 R AL ) 4R 1B 55 X6 45 9% 38 i 4 o g #)
PH TN, AR SCHE T AR A A

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

Hirp NSOE J BB P2 BUPE R U AR 1, Topl Rn 58— R AR K5 L9, Institution Fem HLAHE
F R, Control Fm 25 & .

M, SKIELE R 31

(— ) BESr SO B R 25 B B Lo A SCRI 280 T A 36 M S50 Wilcoxon £55 BRAG 503X P
PP, o RS 1 b T 2 G Al R B B AR 2R N O 1 SRBUE R U 8 R (CAR) I
BIEF AL BOR B 5T 0, % 1 9R TRIRES R, fEFFE H[-10, 2], CAR BB EF1h
LR 0 BEAT 35 22 5 o X UL AE SOOI 26 A8 i i 2 T, HAR A ] 5 AR AR A mITE T
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R EAFEAE & 2 5, WA R ASF R EE U Wk . (-1, 1].[-1, 3].[-5, 5]F0
[-10, 20155 FF % TN, CAR KT 0 MIREARER IR 1 1 2185, B KB o BEAC LS W) S i 2% 348 Bl 2
A 0 J 391 T 3 SO R S B E W) o e & CAR[-1, 31H1 CAR[—5, 519 5B RN o A6 50T ik
FERT 0, Uk B BE 3 6 12 RIS B G 1 B W T AR A R B B O OE Y A T R
7o MR 1 A3 BN BAE

1 EFHAOANRREZTWEXZREZERRE

HE N A EREivR ¢ Ef fe/ME BRIE T 5 Z K5

[-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

T RSN B ERAE 1%.5% 1 10% HKOF |- B URKLR) . TR,

() B A R AIE 5 S Wi W 5 A8 25 T 3 SR o AR SO X (2) AT T Z2 00 A 70 B, 4528 UL
F 20 TIRJELL CAR[-1, 31385 LA CAR[=5, ST N A8 4, RO PR 5 A2 i NSOE 1 R B 2= /0 7
10% 97K S35 0 B, 2 B 20 W) A 8 1 Ui 2 1 595 45 3 ) I 1 T 3 SOz, ARG 2 7 B E
FCE R T REAE T, 75 A T 5, ROE LT 28 Rl A7 7R 0™ 5 B R BEAR AR o vh /N BEAR M) 4 9 AR
BRAT A, 355 A7 B L 9] B 5 #) IR E 4 EEJ AR i o MAC A 2 it 2 o0 FE P AL A9 BR3P T, 2 i o
TR A £ B4R i AT D, B0 8 R (EL (Lei 55, 2013; ZE19 R 55, 2004), PR £ 58 4 xF RE BT
O3 mAB RS WA 2% ) BB T 3 B A

x2 ZEEBPAZTER

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 A 2 B 3 R 4 iR 5 i 6 i 7 L 8
NSOE -0.0758" —0.0767 -0.1082"" | -0.1097""
(-22136) | (-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” 13401 1.6306""
(2.0968) (2.2146) (1.4109) (1.6395) (1.7349) (2.1183) (3.0000) (3.1648)
P AR il Eetiil Eetiil P il P il Pl il P il
FEA 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
FiH 0.8398 0.9660 0.6973 0.8482 0.7604 1.0028 1.0840 1.2353

T 455 WO 5207 22 B AR T (He SZRIIR PR, b RIS e A b R 424 2R,

S — RIAR T B LU (Top1) B R ECAERERY 3 FIRIRL 4 vp oy GEA 325, T 7E A 2 7 AR 1Y
8 I DA 10% MK B FE N L85 KA, B 3 13 B 5L, BI7E Bl 5 45 3K
&, BUA BZR ] AR ) 6 Sy i i b 2w AQBR R A i BEKCF 9 SG BN B o B — R B R A

B L 91 5, R S B 2 ) 4 S 4, A P 2 4R T L ) A i R ) 7 0T R 1) 4
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2 i ASCRL ) T 408 35 v /N AR B R i, DT 5 R B DRI Ik, 88 1) 5 — KB AR R I L 481 25 )
558 5F R b T2 B S SO R S A R A T 1) T 4 O

TERAY 5 R AL 6 rh, MUK 5 B L 19 (Institution) B9 2 B0E /D AE 10% BY/KF &3 AIE. B
Vb 4 WA BN GG E, RIS 35 B Lo (] 8w , Bt 1) 3 B 2 5 20 w06 RO I s k45 R A MR A
8L A T s B e A B AL 7, AT 5 5 5 T 8 5% s AL g 2 A e A ) S M U [ T S RO . IR AR,
BEARY 7 FOALAY 8 45 Al by W S RF 1B 2— 1B it 4.

(=) R fa ) ik

L AR PR B0 o $ 085 10 1E 18] T 3 S T BB AN 2 U8 [ 2 FE ol B Wi i 2 A8 2 s i ik
MR IR [ X 2 HARA Al A5 T A BB ERAE . o T G2 Mk — P AR P ) B8, A ORI ] 15
G3 VC B J5 35 (PSM) , % EE T 52 56 21 (& A 28 4 16 0B WA 35 R 45 9 28 ) RS BE 2 (] ek 0 1l
A A5 RO B AR 45 2 W) ) SRR IR 3 6 25 7 . B 08, 18 ] Logir SEAUAL B ) & HF
AN wAE B O B R AR R I ) 45 L . 275 LUAAE SCHR (P05 55, 2016) A5, AR SCHE Rl
B (Size) 5 — RIRAR K LA (Top 1) 7= B BT (NSOE) ML F; I (Institution) | T {E 1 1 Lk
(MTB) . Wi B & — (Duality) LA K AF BE FAT b K 0028 4 Ry DT BC AR 5t ifE AT — X — B X SR, K 50
S5 20 (Trear=1) FXF B2 (Trear=0) TE 153 F1[—1, 3]FI[-5, 5] CAR WX (E Al b 7 B8 A5 477
325 5, R ILFR 3 T Panel Ao AT LU B, S2B 4RI BRZL Y CAR Z/DAE 5% HY7KF LAF
W 2R TSI A B AR /N T IR A, 3 AT RE S (0 S B X IR AR AR AR T

Fa e P 0% 58, A SCIR K S 06 2 AU BRZH WEAT T —XF VLWL, FH 3% 3 " Panel B W] 1, S5 4H A
X RREL Y CAR TE 1% MK L AFAE B35 25 57 o SICB0 2H R BB 2 (%) 8 WAC 0 ] RE PR 45 4% 7 T RR IR #1

AL, DRI I T 1) ) B2 AR A i 3 S b A A B A 5 R 2 Y R 4 I B
R3 HABICEAETHRREERSRERER

Panel A: —Xf—DLig

A Treat=0 | Treat=1 . S
¥ifd 4L ¥ifE BRIV
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: — Xt L
Treat=0 Treat=1 T ZHm
¥ifE LR ITEe YA LR IVEe
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" —2.8817"

2. RBUR U AR R A TR YRR PR AS B o A SORI T 7 B RE BB 50 1 & SRR N
i R B AR R CAR, IR ERT AT T 2Tl 04, 45 R I3 40 53 2 ST i i B ik i 7y
Pra R HE, =AM RS 1 A [ S5 R A R FF AR o il 2— 1B 4 545 250k

x4 ETHHEIEMREENK

CAR[-1,3] | CAR[-5,5] | CAR[-1,3] | CAR[-5,5] | CAR[-1,3] | CAR[-5,5] | CAR[-1,3] | CAR[-5,5]
AL 1 LAY 2 A 3 A 4 A 5 A 6 A 7 A 8
NSOE -0.0717" —0.0757" -0.1033"" | -0.1074"
(-2.0808) | (~1.8459) (-2.8586) | (-2.4922)
Topl ~0.1050 ~0.0964 —0.2074" ~0.2005"
(~1.0793) (-0.8349) (-2.0723) (~1.6797)
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GEk 4 ETHIpEEENREMENK

CAR[-1,3] | CAR[-5,5] | CAR[-1,3] | CAR[-5,5] | CAR[-1,3] | CAR[-5,5] | CAR[-1,3] | CAR[-5,5]
iR 1 [ Eip) iR 3 i 4 AL 5 il 6 AL 7 R 8
Institution 0.2863 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)
Pl s & kil kil il il Pl | Pt |
AR 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
Fid 0.7929 0.9482 0.6728 0.8393 0.7266 0.9548 1.0119 1.1487

3. SR MG i B Wi e 2 e 4 R o AR SCIE R T RMB BOSOO  R 2RCORUEE (Anti_num)
Al BERZ A, [ A A5 2R WL 5. p A 1—HR Y 6 45 5 ], U I R AR 1% RKSF L
3O IE, Ul T A DR BRI R £ B R o B A B R A R Y T A RO R
FURAE 1] (9, 5 800 1 A9 B AR AT o 5 B2 A0 R, 8 ok RO 2 7 2% s BORE (A nti_num) KL
3 A PRS2 A 28 i ) 58 B A A B — B 3 A 1] U R K, U B X 2% B S Ol T R
R 5 W T 39 SN AS 2 PR ACRCRE T ™ A 22 50 X AT BEJE A D A A [ LTl 2 w48 el sl i
B AT T — 2R SO 3 R A AT RR AR A b IR 1] 1 BEP AN B AR, R B AR A 2 ) 4 RO RO AR R 4
HRZ R AR H A o 10, A8 S0k BB i RO AR AR 2 w1 AT RE A 32 37 45 1B B 7R SR
R B ZR 41 44 R B 45 o M s B Ay R AT 1 BRI, (53X — 2% Wy 5 7 4% R ) A A0t R 52 T 1 ot
I BUAT e A AT A RIS B AR X 2 i B 4 AL

£S5 XTEUARBMERFRYENKEEETQOREMEDR

CAR[-1,3] | CAR[-5.5] | CAR[-1,3] | CAR[-5.5] | CAR[-1,3] | CAR[-5,5] | CAR[-5,20]

LT 1 LT 2 T 3 LT 4 R S T 6 LR 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_num=Top1 0.0581 0.0650
(1.0136) (0.9733)
Anti_numxInstitution —0.0915 —0.2495
(~0.6079) (~1.4385)
Constant 1.4200™ 1.6672"" 1.4113™ 1.6592™" 1.4139™ 15933 2.0399™
(3.1388) (3.1632) (3.1287) (3.1557) (3.0994) (3.0303) (3.0587)
P A i i ik Eetil| i ik i
HEA G 116 116 116 116 116 116 116
R 0.3473 0.3627 0.3507 0.3654 0.3452 0.3743 0.3438
Fii 1.1219 1.2000 1.1386 12137 11116 1.2609 1.1976

4. RS o AR SR S M T BB R T 2 mME SR SO B R A R T B T

Yy L, BV 111 [=5, 2019 B S AHGE B Wi R, 45 2R LAk 5 iy 7, INHh e] LR B, Y

FHTE 1% 89K 1 825 TE, Ul 5 58 32 X 28 A ol S MAc Il 2 7 4% 00 5 ) R BI TT 3 A
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SEBIE 1Y o R, AR SCRYAR DGR S 45 IR TE R R AR50 DN BT — & mo AR fe b
(V) FE— 2B 0FFE o BRIRAE B0 S O 5 8 2% A R IR T 10 B N B AR, il ELAH G 5
PR il 2 IR T KA BT AR AL [0 B4 77 39 SO, IR 4 v [ 8 A T 3 b 5 S MR 6 2% ] S fi ) T
08 3ot 168 P 5 S AT W R A KR B L TR AT e e 7 2 A 22 A5 (2017) 48 H BRI Y H BR 2
M HA = RRHE: B A, 2 " R AS s BOSLR HE 0 1 B M BE T 5k, 228 L5l e oh,
Heron Fl1 Lie(2006) % B, 4 $JZ 155 BB/ 19 23 w1 B AT B 1 ik s e I o 24 2 ) Tt 7550 Wi
IRF, 468 A0S A ey 5 o A A R — AT R o B AN B T B M T, A5 T R AR A [ 5 R
BEAT SRR 8 WL A, AR SO BB v B A8 B2 R B ML R JBE L 7 AL e A7 Ml 28 M I L 2 il Al
(7K 2238\ A A B2 AT 300 45 224 48 SRR BT 2 W ke Sl i 5 7 2 ki e R R
M, AR SCRYEE T AR R
Pr(Anti_dum = 1) =B,+8,Topl + B,Mshare + B;Instituion + 3,NS OF
+BsMonopoly + 5, PE + 3,ROA + ;T enure + Z Control+ &

Horr, Anti_dum R AE T, Topl s 85— KRR FE I LU, Mshare 327158 BR)ZFE IR LA, Institution
PR UM B F 45 B LU 1], NSOE iy B8 7 UL ML 7%+, Monopoly 2B ATV MEZE . PE 3R
Hi &R, & TR AR BRSO A/ G4 R T AR AR R A /S 08 A IR (H ) s ROA 3R89 77 IR 27
R, TN E] FAEE R G R E; Tenure 2675 & BAE W, 2 T34 0 T 4Ry S H
KB S I IRAT IR ARy 2 22 0 Control R348 B, 05528 Wl ML (Size) | 1 5t K F-
(Leverage) . {H W 1 tb (MTB) I 5248 F 3 (Turnover) . # 55 2 FL B (Boardsize) il 3 L1 ]
(Indboard) . WiBR 4 — (Duality) . 2278 %% FHZR (Cost1) . HA B K 7 F (Cost2) 2508 FIHSAE

W TR Anti_dum J&— " JCEVE &, A SO (3) 4T Logit F1H, BFFEFEAS 2 2014
—2016 4FEFT A A BE2S 7 50 Bk i K08 I 14 6 369 A WLIE, 1] 19 45 51 WL 3% 6, MR mT LB 3, 55—
KR K LB (Topl) & B2 5 B (Mshare) UL S ZEWi 171 A% 8 (Monopoly) [ R AL R/ TE 5% 1
KV b A SRR BT S F) A IR R v A8 R R R R L B A T 2B W A, D) AN
050 1) T4 A 3 5 s WSO B AR AR DA B o B S N B SR o 3 e 2 SR SR b A B
SRR AE, PR kg 3k 6 % ) T I ) 50 A AT A J T A X 5 /N o 2 ) T 2R (PE) 1 R BFE AR AL 6 v i 3
RIE, MAERLTY 9 R g 23X R A A w1 T 28 Sk v AR ) A8 0 s i R A LA B AR
BN o 35 FRATT A TR A B2, A DG 25 R AR g, PRI LA A 22 % 1 SUA 1 I SR 9 i E
— A . B RR IR L B (Institution) | B 72 BUPE BT (NSOE) 58 72 W £ %8 (ROA) UL K a5 AT )
(Tenure) ANtk 2, Ud B 3k SE PR A J2: 1 T 28 FME B s 0 7 A A i E R e I &£

F6 LHRABHRKMERFZRMEE Logit BT R

(3)

RASER: Anti_ dum
A 1 R 2 R 3 izl 4 A 5 A 6 A 7 R 8 R 9
Topl -6.7696" -6.6838""

(—6.8456) (=6.6780)

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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@R e LEHRAENURWEERRFFIEE Logit BVALER

[HAZ 6 Anti_dum

R 1 R 2 FR 3 R 4 R 5 HR 6 R 7 5 8 FiAd 9

Monopoly -2.0141"" -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" 5.1933
(1.7648) | (2.0320) | (2.0321) | (1.9517) | (1.9673) | (1.6363) | (1.6858) | (1.9687) | (1.4860)
Pl g i Pl il il sl il il sl il il
HAR 6369 6369 6369 6369 6369 6369 6369 6369 6369
PseudoR* | 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.ERERRBR

CFEJTZ AT KIS b BGOSR AR R, U B R IO A S A AE T
“HPER N EEWOW A ) R AR, DAL sy AR SR . M U)W E M A R R, B A
FAG S O T R AR K B AR B T MR R 25 2 X ) K R N B T R T B R IR B A
ST TWCE T E 4 B2 F 2014 4F 1 A 1 H % 2016 4F 12 A 31 H & A 126 & I 43k
B A S F A, i B TR T o EIR R R — N TS A R PR R A —,
55 DeAngelo 1 Rice(1983) %5 [# 4P SCHK W 55 Z5 10 AN TR), v ] A BT S48 9 3 ik Bk BTl A
A6 B AL ) R AR A A SR — I R, OO S A R TR R B, TR R R
I R TE R T 3 RO o B T, BB R BT RN A — R AR AR I L ] 2 s A T8 el sl
W) 4% R 4 S A 0 o U0 I [ T 3 s g, T WP A O R R L £ D) el 2 A 5 T A O ) T 35
N o 33X 1 BH F T ERGE R B TR AR AR Sl AT 4 2 IR 1 428 I P AR LA 55 1 sh LR o rp /N IBEZR
%, SRS B R A5 DR AP B JBAR 4 SR A A A 2 Bl i A 5 T BLAS 48 58 3 1 S K (B 45 5 37
RE NS 45— 1 W BHIA BAE T, A b Mo o 6 2 ) %) KRR, DT D 383 s WA ) 2 78 4 ik ) £
TRZR o 2 =, SF— R AR5 I EU ) | A5 B2 438 BB EE B8] A B A7 oM %) 28 D i P 2 2 ] s 75 08 el s i
W EE AR AR B e R o T2 A 8 20— R BRI L BRI | A5 382 45 JBC L 491 A1, 8o
J& 5 AP A Tl T 198 TR A A ) J 3 1, L, AR O ) 40 5 S A 4 3 AR e A

ARSI RS B A EEN AR 8 —, B CHTF IR LS8 BEE N IE 75 WA 30 T 142 A 0 (i
MY BOR a7 o AR R, HIREAS 2D 1T 2 R 0 W 7 A 4 s AT O, v BEIE MG 2 M3 5 i R %2
SR IR ) FN R I 2, T G 2SR A SGAT R AR AE B T 27 DA KRR (A wl R ) R
WESR L ) AR VF 0 AR 5t o AR SCRIFGE R B, Wa A0S 1 R B A AR O IR R e 21 > A 3, X
JER: — 7T, TR N 3 L T A TS A B R A R B AT A AR L S G A AT Y
T3 —J7 1, R AR B DA A 8 2 B AL ) 2% RO IR 45 B2 (S IE AT O, 2 I ) A L ] S, T
SO A5 4 RS G A R T G2 A R )T, (R A v ERRRR ) B T S, R O AT o
R Z J ik = Aol 2278 5 PR 6 (1) 4 Al AT o IE RN, 0E W2 X0 Ay 28 A e, < e
FEEE N, AN S E R IR 5 RS XU IR B ORS AN R 3 R RS, 7 R, S5
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Hh ] B T S, TR A D R e R O A ST A DGR A LR TR R, AR A Rl B AR Y
F AT B P9 A8 B0 1 SO A5, DADRAP 228 A IR AR 1 58—, R OO B i 4
PR 23 W AT 4 04, (EL2 FRAT AT I 22 5G T S Wi W 355 A8 A R 7 T R 0 o AR SCRIFSE 6 B
J W ey 555 T 2% ) X 1o 7 373 5 IO 2 PR ) 4 PS4 A T A7 25 S, IR A TEAR R R JEE b e
1 T I Y A PR R L AR PRI, A8 A R M A I N A ) O A R L
FE L ELAG Bl SO A 2K L % D ol A B S SO AR R Y BT R B R R AR BRR AR
JURANBIR S A G o 5 =, B R RE L T2 w4 ol S R B R OR R it
75 0 e TS S A AN SE o AR SR ST I, v T 2 R AR SR R BT D B A5 R
gt o3 I, P A S 4 IR WO H 25 BCh — AT RE R 25 o 33X R RE Al S i B o
14 1 58 TR, TR DA IR 20 B RO 5 B A 3 S FL A e i, R S MBI 2% 3 268 a4 e R i e
Xt B A AT B ) S B KT A H AR
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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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THIFEBNLER 18 BARWBEEFFED FEN: BHRERINHER?

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 (FiEmi & 4

(45 112 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)1It 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 (WHEmE E 42
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