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TE N TR A JE 2 A (A B AR Ak, 8 AR T IR FR, Al i) I (B AR AL B K s Rent ol S HHLTR
BN, DLl 78 432 SRR i b 0 52 > oA AREAR B, il T 78 A << il 78 18 SR AR Ui i
TR, Al BT Rl MK ) B ER R R 22, Al B 7 M) SRR A T O AR <A ZE IR SRR
JiEE b7 R A i BRI T20064F QBURFIG BE 35898 BR8E 5 R A1 S P 120 30T 524 1 i
P25 ); Beta Ay il i 17 B A8 2 i+ 5000 Al (1) 17 37 XU R 20 Stdre AR 4R T B RS T H LA R 25 1)
FrifE % ; Size /n 23 ) YRR AR 55 Lev® /R A w1 95 7= F1 58 ; GrowthF R B B AN K2,

Sy AR B AR WIS 55— 2R AT Aol RN RE Aol ) R0 43, 20 SRR RS Al U BRL, SR 2
FE A Aol U 0, H0a ok H CSMARKLHE A 1) s 2 45 T NAS B 48 22 AT A RS H 47l
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ZR1 FETEEN

AL RS AR A
I, AV AE B8 SR AR ST H R E I SR AT 200645 UM A B R IR R 5 AL 2
FHRE Rent 20l 35 4+ ) R )
P 23 Beta FRAE T A AL T H SR 10 77 32 XU R4 1R1 A B 1 A[-210, -10]
i35 5 Stdret TRAE TR SR i 22 AR e 22, B E 11 28[-210,-10]
O ) R Size o3 BIFAR &, BIUS B PR 2
B AR Lev AMVATHT , 86T 47 i B LA s B 7=
T A A Growth A A B YN K
PR TR Soe AN AR AR, BB A, BT A0
BT Regulnd |17k AR &, B HIATVECL, JEEHIATILEO
M. STIE 447 %2 EETRMOME LT
o . A4 FEA | M |ArEZE | plO p90
(=) dmik bt st CAR[-1,+1](%) | 2012 | -0.086 | 32.26 | -34.50 | 35.70
R AL FZAR BB IERITEE  carf2+21(%) | 2012 | 0513 | 4275 | 4529 | 51.63
SR M RV AE S E VT RE N AR SO R 4G e Rent 2012 | 1.065 | 0.311 | 0.711 | 1.350
EEA LS AR e A Vi Byt Beta 2012 | 1.019 | 0.215 | 0.738 | 1.286
Efﬁi@?ﬁ”}f%?{l%fﬂ99%ﬂ@7}(ﬂziiﬂ:fﬁ‘7 Stdret 2012 1.841 | 0.498 | 1.225 | 2.540
i LR, Oy 2 1w
—op N " ev . . . .
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ENTEEL" )N H, T RIS S, 2 Soe 2012 | 0398 | 0490 | o .
i) 2 7R AE 2 5. CAR[-2, 2148 it Bk, 1 Regulnd 2012 | 0.181 | 0385 | 0 1
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TN IRUER L 1) KN A7 AE B 1 22 01 . Rent il (1) 5 RIS 3 SO M S8 1H 080, 39{E A 1.065, F1{E K
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ﬂ“i%:iﬁ)?ﬂ_\‘o o il = i 5 A 0.0043 0.000227 0.004073 | <0.001
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(5] Fsf i) K 2 7 10 S 34 9 9 14X 40,0277 %, 12 1% 7K P b 716 2 35 22 51 X i B i 4% 32 1)<\
TR RE 75 TR 4 N A () S AR K, AN IR i) 28 | 22 1) 77 78 3 25 5o
(=) FHE5NIMA

RS SERE I T SR B 2 E A I S, AR B TR R I SR Tl SR AR T
A FAFE L CAR[-1, +1]HICAR[-2, +21, 43 3%} B F 41 BIAS [1] V25 5 76 55 (1) F RIS (2) 51
Sy AR T RGBT Al (R S0, Rentfil) 2R 523 51 43.866416.837, 43 7l 78 10%F1 5%1K) 7K
F bk BFRIE NG E X EF, Rentl MRIEZERAS SN, CAR[-1, +1]1HICAR[-2, +214> HI3 N T
1.2F12.13, Bl % JE | CAR[-1, +1]HICAR[-2, +2]0 3B H7-0.086F1-0.513, £ 1% 25 X |4 i 21,
XG4 RS AT TN — 25, AR I\ TR E N I EE 4 AT 2 i 2> 7] 0 S ARG Bl 2
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{38 8 W 3, AT SR TR, PR AR X ()CAR[-1,+1] | (2)CAR[-2,+2]
Fhak By E TR — R SRS S L W Rent 3.866 (1.70) 6.837 (2.24)
W7 | T LEH SO W B LAY S AT A Beta J118277(292) | 11325 (2107
S A A P R e B B s S| S8 G40 006 s
Size

i e i Ay s | s
?{J T’jEEEFE’IﬁEjZZIS, ﬂ‘u*ﬁﬁlz“\ ﬁj E,‘JEEFE%% Growth -1.518(-0.88) -0.653(-0.30)
B, 328 7 A REE R, e\ Constant -120.581" (-6.85) | -184.411 (737
TE 7N T AR L AT WO B HAH S AL B0 AT Industry YES YES

Sy, T RIS B, BOFHL B TR S50 NO. 2012 2012
B, W T BRI AT O, SR PE T 4w Y Adi-R’ 0.096 0137

oy e
(@) AR fh. F450 540148

FATHE— 25 % 527 PR AU O SRR TG Bl R 2 WA 2 18D 56 R B RS, 2 SR I SET R AE
5 COHFNREE (3)FNELI T AE RS M A, S TE 30 2 " CAR[-1, +1]FICAR[-2, +2]
B 520, 8] )5 58 7R, Rentf 204 ) A7.612H113.245, %F I B9t 11 & 43 51 4 2.46F13.18, X 156 BH
ERE M FEA S, Z 5 FHIE ML, < O\TRLE ST AL 2 J5, 2 m] {8 38 {0 i 2 78
55 (2)FIREE (O FNH R T T RG2S G ECAR[-1, +11F1CAR[-2, +2]09 520 78 E 5 Al A
AR vp iy ] U9 45 5, Rentf) 25045 ) h-1.543F1-2.436, XA 0%, RWTERA M FEA b, ST
02N TR A FETE ST 35 50 0, 764> REAS (I SUESTAR 36 v, 7645 (1) FIFIES (2) 51 B 7E Ak Fl
B A Al 89 5] U o, Rentfl) R0 ) A7.612F1-1.543, K718 K42, 7E5%0) K P AR LR o %
o FE S (3)FNHIEE (4) 51, RE Al AEAS I [l V3 R 20 13.245, A AL AR 1) [1] V3 R 5L A-2.436,
KI5 46.96, TE1%H K FAE7E R FHEN.

x5 EFNER.SESATNMENEAER

SRR IRIE10%. 5% A1 %7K &2, FE,

CAR[-1,+1] CAR[-2,+2]
(DRE (OHEA (ORHE (DEH

Rent 7612 (2.46) -1.543(-0.47) 1324577 (3.18) 2.436(-0.56)

Beta 14637 (2.85) -5.61(-0.85) 1766 (-2.68) -0.521(-0.06)

Stdret 4.623 (221 4.828°(1.79) 8.898  (3.20) 9518 (2.68)

Size 5609 (5.22) 4455 (3.61) 6.805  (4.92) 6293 (3.81)

Lev -4.130(-0.78) 9.662(1.31) -0.940(-0.14) 9.584(1.07)
Growth -1.496(-0.65) -1.448(-0.60) 0.182€0.06) -1.245(-0.41)
Constant 1347 (-5.35) 12317 (-4.05) 17537 (-5.31) -186.0° (-4.53)
Industry YES YES YES YES

NO. 1211 801 1211 801
Adi-R 0.079 0.136 0.121 0.174
SUEST Chi2(1)=4.2 Chi2(1)=6.96

P=0.0405 P=0.0083

VLB 2R, 2 Hi 2 w8 SIS 2, BB Al e /NI E AN IR 7 2 ) B 28w 4f
B BB 25, i A il 0 A (B A AS . 3 b i R T REAE T, RE Al 5 B A Ak A7
TE AU ) 2501, R il ) AR AR 77 1 A B iy, 5 28 15 B AN S LA 9T 280, o7/ \ 33
WUE N TIER S 2 )5, FEAR T RE Al i) SRS, 5038 1 A alIR B, 325+ 17 A wl i A fi.
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Rent Seeking, Institution Reform and Corporate Value:
Evidence from “Eight Rules and Six Bans”

Yan Endian

(School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200434, China)

Abstract: Based on trading fees and institutional change theory, this paper uses the
publication of “Eight Rules and Six Bans” as an exogenous event and deeply examines the effect
of rent-seeking behavior on corporate value at corporate micro level. Then it further discusses the
effects of property rights and regulation behavior on the relationship between rent-seeking
behavior and corporate value in China as an emerging market. It empirically finds that after the
announcement of “Eight Rules and Six Bans”, there are significantly positive returns in the
market as a whole. In addition, more rent-seeking behavior before the announcement of “Eight
Rules and Six Bans” leads to the more significant role of “Eight Rules and Six Bans” in the
increase in corporate value. Further analysis shows that the increase in corporate value in private
companies is more significant, and the one in state-owned companies is not significant; the
increase in corporate value in regulated industries is more significant and the one in non-regulated
industries is not obvious. It indicates that rent-seeking behavior harms corporate value, especially
in private companies and companies in regulated industries. Institution reform can help to reduce
rent seeking and trading fees, and improve corporate value and thereby economic development. It
is of great guidance significance to further deepening the reform and the understanding of the role

of institutions and their changes.
Key words: rent seeking; institution reform; corporate value; property right
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