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A A L2 A O 3B i R TS LU S G A B B AL Bk A B R
FIAFL2010) o 4 Rl BEAS REAS 38 1ok BT A T 5 B4 Wy S 7 b BE A A A ) JBE S R 28 ]
o1 S P 7 M AR A T A AR ER 2 1993) 5 [ A L 77 Ml 98 A4S A1 g 05 3 i
TE AT 35 b Wy 3K Bl X AR BT A A A9 B 2 i O iy 45 077 5 i) 4 R B AR 22
B HA IR Q BB L A B T BT 3 7l B A il A A — E AR
PF R Al A A AL (Tobin . 1969) . 4 SR {ELBY i il 17 3 6 v T 0 8 AR
P B < DA < il T 30 0 10 7 Ml T 55 5 229 B SE A MR AR L T S A0 A T AR
B b A B S B ™ . I SR T I P AR S SRR AR Z (6]
fE B AR A T N BB A B

BUA BHAE X 7 b B AR 1) 4 il 9 A 35 3 1) (oW o A 3 B R sk ik =l et
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B S S Bl SR PR T A A A 4 Y B A 2 24 AT LSO — A AR
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SCHIWT S SCAE T« (1) 5 RUAE 22 WL J2 1T T 5 77 Ml 98 A 0 6 il 8 A S5 RO
[F 3 A SC M GO 5 451 ) £ B2 38 TR 38 o 5 AR 7 3 77 Ml B AS 1) 4 B B AR B 98 B L
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= 3R [E

2 JU R AR A GIE 7 2 ) ML 7E — i 3 38 A b 2 W By i 5 040 i 80 9E
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Gerschenkron(1962) #& t i )5 AL . BE Tl iy & R, 75 2% Tl fkd it
HBRAS X SR A FRER 0 ) B T RO AR M IR 55 . X — B ) s A R 1 1Y
PR EIE . & Goto(1982) H& Y Y 38 5y JAS Ut . 7 Rl 45 5 A ) T 1 A 465 il
Al AR g Al 22 R AF B XS PR BRARAE 20 AR 38 i3 22 55 508

B Bl B A 3 5 e X AR AT EOUE I 2 R 9 R Al 4 A i I 45
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BEAT 5 SCHF 7 BEAS S WL A

WA 27 T8 A T 0T AR 25 BELAG 7 b B8 AR 1 K i, > 4 Wl O AR GE ORI 4%
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Tl g A TR 45 1E
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F I 2003) 5 IF H B2 X2 LS 205 f5 R I 1HE . A SO BEAS T 37 1 28 it

. 83



DA 22 B 5 2012 FFE 2 B

17052 7 BEAS R G Bl S AS (9 — M AT AT T B R T B A B i SR
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AICLL 2000—2009 AF I B P T A AR B SE AR AN W) 28 R E O DE SRR AR
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TEATMV I 77 M BEAS BE R E A AT TAT L I HL 28 LS w) RN 28 AL ) — 2 b
A AT NI [ Aol 28 S )3 G A A R T AR AT i S
By,

(O BRI RIS 5 e $E

AR S A AT R A AN R AR A2 S 0 2 S R T A 0 Y AR
b, HRE—A AR B2 S HOL G 2 (B AR v GE A7 76 7™ 51 A PN AR L g2
JEL S W) TE B 28 S 28I B 00 728 AR AR 7T B8 S 1 8 W) B RR AR T B, 1 AR 26 T
FOFF G LB . A TR — ) R, A SCff R 14 1) 4 DF 43 IiE % (Propensity
Score Matching) 1Y 5 WA EBETC X FEAS . AR 45 28 BT — 4F /9 50 58 7 AR 4
B R AT L {8 1) M TP 40 SRR R S w2 LAY ][] — A7 ol B2 BT — 4F 53 (B
I A F AT — L — B RE A B X

56 BRE A FE X 5 A PR 22 43 77 i (difference-in-difference) i 71451 7 .

Y. =ao +a; After, +a, Jupai; + o3 (After, X Jupai;) +«, Controls, +&, (1)
Hr, s 1 R a0 RoaRFAF Y Mg R AR 5 45 /) Bl St ROA
EPS 7 it T 3 19 36 4 15 LAV w8 B8 K P i B A2 B b After 1 Jupai 1
HWEAS B After g 1 RR28 UG BN R 0, Jupai S 1 KR v B2 L
AN 0, Controls Ay #a il 28 i

PR 22 43 01 UH 5 vk BB 8 A 80T B A0 718 28 T B 458 A8 AR 0F [l U5 45 21 7 A 1 52
M, AR SCEE R After Al Jupai A9 38 I Z . AR R B 8 1, W) 26 p
F X A R B R TE RS2

L B RS it . ASCEZPITR R AY RG2S Al & & Sl 1 A &
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AT RE 8 AT RO AT R e SR My g AT 9 5 o 7l B AR Sl 3k B A T 37 1] 42
Al AG 35 (A ROPEEAT 2 1T R 5 Sz 36 B8 A T 3% 01 AN R S b 55 38 43
PC 20 A W AT Bl A ) G B S A B B TOAL . R AR SCIE R 28 h
A ROA FI1 EPS #EA7 70 M1 . ROA 2 2% 7 25 1] 4 11 Bk LG B 7 EPS 2 24 )
3 MR R A2 R B L BR T ROA 50 EPS J SR B 2508

TEAG S 128 XS 28 w45 1 S IS aE — 20 25 258 RO ATl 1 52 0 B A
b £ 3 A FHAIL B, o 38 0 7 M 5% A 1) 48 il 9% A 92 3 s % 7 ol oA §8 B2
ATl B A 5 28 RN G2 B AT ML AR G PR L 77 Ml B A R 28 BN R A R T
(6] — A7l s 5 il 2 4 S B G A Ml X S — S b R R A7l iR
IS Feg T A B 2 ) 3 gk 2 R T A (000889) 3 A8 5 I 1 6% T 37 LU A 5
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7R LT 55 4 B 1, B R - MarketShare, = Profit, /) Profit, .

A B FEEE S WA S S AR AT A T A BT ARl T B S IR BRI
FUF R A ML AE ATl P B A 45 M A 7 A B T 35 A e T B L T S 0
B BT A SE B T 95Kk R Z MR . AR SCR AR 23 2001 SR A AYC BT
A AT 3 A8 5 DRI 3Tl 3 R IR 73 2 HAl ATl R I TT 28 00 26

B AR SO T T 2R N A R AR K R e, 4R AE S 4 W]
Y KRR MR A A EEBUR B AR S Z — . A BRKE 3G 5R ,  3d
AN A SEPR T B A R A TSR 9K T A RE I I L, AR SO [ E
BE TR B 7 FHABA 9 B 7 SO B AR D RS

2. TR, Ny AR A W B L AT R R T 0 A SR B
(Asset) ; i T 255123 8] XU 5200, A T 28 8] 59 % 72 40 {5 R (Leverage) ;5 4
TR T A B R AT E B S R B R HEEE (Fixed _ As-
set) , fJE A SO AT BEE AY ME AF 1 (Gugai) » Gugai 4 1 F&7R 2005 4E 2
J s WA 0,

O ESTT

2 TR RE ARG X FE A TE S T S R Mg, 5 2 SRR
3 B R REA L W AE 25 B A 45 72 i 2 (B 5 4 B0 AN 5 81 R AR AR 2N W] AE 2
J5 SR 5 6 B DR A2 R W) 2 AT I A =2 25 5 TG R RE AR 2 ) 28 I S
Bz 2 m 2.

F2 WS

il ki difference T & VA
sample | matched | sample | matched
ROA 0. 045 0.036 0.061 0.034 0. 020 2.350%" —2.203""
EPS 0.278 0.276 0.374 0. 244 0.152 2.400"" —2.094""
MarketShare 0.010 0.012 0.015 0.011 0.003 1.890" — 2,747
Investment 0.065 0.063 0. 045 0.058 —0.008 —0.569 1.061
Asset 21.258 21.613 21.458 21.573 0.148 0.910 —0.299
Sales 20. 840 21. 260 21.126 21.309 0. 085 0. 390 —0.000
Leverage 0.520 0.560 0.532 0.553 0.072 1. 410 —1.061
Fixed Asset 0. 340 0.352 0.323 0.317 —0.041 —0.900 0.408
N 33 35 47 45 14 14 14
M A ER 1% .5 % 10 % i B MK, R IR

MOl ST B2 LA B ROA T EPS 7228 R #0525 58 5 i e xof 22
AR AL B 28 EPS iR WA N I o 028 RS W) I HC 0 AR AR 1) 22 7 245 it
B AAEAGTE 500 0/KF B 835 Bk 1 28 Wi 0 20 W) 1 28 8 Ml 5 7™ AR 52 T 1Y)
st WA A 828 2N =] f 25 AT A9 0. 01 b TH B2 5 19 0. 015, T
DCRBE 2 R B 7K BEAR AN L W 1 22501 73 B AE 1090 A1 100 /K- b I 25, B ] 2%
JAUE B2 A R T R A Bl P i . WALBOKP & B2 A R IR T
B, 0. 065 T [ 0. 045, B X REAR 24 Bl BB HUIIG A T K, P B9 22 5I7E T
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556 1 Wilcoxon 6556 AN (i 3, BB e B8 R 488 9% 118 5% 1) 5 A2 11 A2 b
B2 s EFTBC R 22 ) F— 3 A 8 58 77 AT R 32 8l S5 WA KT B 2
Sl 5 TRAE S W% 7 071 it 3 A0 31 5 % 7 o L T T4 At T 3 25001

QUPNEYEEAES

3K T AR LSRR, B ROA B EPS I8 bR1E N2
AR  FE I E T Jupai X After FUR BT E ML, %1 2 #1513 XFfi
B AR B 2 AT I, 28 I R B E M IE L H S AR A ROA 2% T
18% . EPS #2755 17 13.9% . 5 4 F% 5 A A T 2w $5AF 59 45 6 A8 &, %1 6 A
G 7 HE— 2T R R B A AR e [ U A5 R AR AR

R EE S UL, 7l B AR 4 il Y AS B A B GE 7l R R R AIE RN F] 48
EAEI L T LA UG 7 Ml B A R 8% 0 2 WA ] S A AR S R L, T
128 W) Bl 5 7 28 S A 30 Wl 2 T, 28 AR A T IR RN o ] A 50 B 4
XoF 7 47 e A 5 A ] R 1 SRR A A

F 3 MR

ROA EPS ROA EPS ROA EPS

Jupai 0. 009 —0.012 0.009 0.022 0. 009 0.022
After 0.004 —0.012 0.003 —0.020 0.003 —0.020
Jupai X After 0.180" 0.139"" 0.018" 0.121° 0.018" 0.121°

Asset 0. 004 0.082"" 0.018 0.082"""

Leverage —0.017 0.082 —0.017 —0.056
Fixed_Asset —0.069""" | —0.264" —0.069""" | —0.264"
Gugal 0.001 —0.119

Intercept YES YES YES YES YES YES

Industry Dummy YES YES YES YES YES YES

Year Dummy YES YES YES YES YES YES
Adj-R* 0.210 0.199 0.254 0.235 0. 254 0.235

N 159 159 159 159 159 159

TEUER] 128 BB AE 4 v 20 WL B 5 o A SCE— 20 73 7 28 JRU 0 24 mDI 5
SO B IRAR M T o —J7 10 D™ T 5 4 A JEE 2 6 285 RN B A Al A
R L B B2 RN W] TR RS RS B2 i 1 L A B T 3 0 s o5 — 5 i, &
BE2 JRUG ON R BT K A8 A B0 5 LLAR 28 Rt I 28 DO A I OR 48 B LA 5k
Al Bl 5t
AW 2 MG 3 fif B AL B PO AT 11U, A5 R R L 7R 2 LS B
PR T A B T 0. 600, HAE 520 Iy K F B R (H A BT OK O B
AR AE A 35 F1 4 FIBI 5 A T 2% R SR S AL B 51 6 1A 7 A
T ALY B (Gugal) X — Pl A8 5 AR T 3% 26 P il A2 4 [l 5 45 2
FEACRAL AR P AL B rp, BE S MR T 39 0 A R R L BT A
X BE KA I 18] B0 L A oy B A 2 B 8 R R KF
ARSI U] L R ATl 2 1) B2 R RE AT R A TR T AR 4 R Y
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T 03 B0, G 508 58 4 RE J7 o T8 9 RLAE DR R AN 74 S s 7 28 LR 2 R A R B
SRR BB AT N . LR PITT T FRATT AT LAAR B2 R 28 ]l S A R
8 AR R T 3 5 BV AE 245 S AR [ oMl B i ol 22 ] 57 2 ) R 28000 26 TR 3R e il
TGRS YR T AL SR T A DS

R4 BEINFIHHAATRENEW

T 39 1y A Eidiy i 3 13 A B i 10y Evaty
Jupai —0.003 0. 006 0.001 0.017 0.001 0.0169
After —0.003"" 0.017 0.005"" 0.022 0.005"" 0.022
Jupai X After 0.006"" | —0.014 0.004" —0.021 0.004" —0.021
Asset 0.009""" 0. 004 0.009""" 0.004
Leverage —0.004 0.137" —0.004 0.137"""
Fixed_Asset 0.001 0.052 0.001 0.052
Gugai 0.003 0.146"""
Intercept YES YES YES YES YES YES
Industry Dummy YES YES YES YES YES YES
Year Dummy YES YES YES YES YES YES
Adj-R* 0.270 0.135 0.607 0.262 0.607 0.262
N 159 159 159 159 159 159
D) R R 4G 560

AN SRR Xk IR 5 T 4 R A Al 2 5| A 2% AR ) Pk 245 R i ol 22 1 5%
308 o TR LB — R AR 35 B L 091 5 A g i ol R A7 25 B (R A 42, 2008) . %
T2 5 TEAT AR 56 OO R i P 3 ) AR BRI BT U L
B Al U T 7T B S =S98 A e P — AT [ . SRS 2R R o A 45 21
AR UEW] T AR SCES S RORRAEE o BRI M BE A R B il B AR 198 B AT R

ROA EPS T 3% 153 4t B

Jupai 0.007 0.046 0.003 0.030"

After 0.001 —0. 000 0.003 0.003

Jupai X After 0.021"" 0.107" 0.004" 0.004

Asset 0. 000 0. 046" 0.005""" —0. 009
Leverage —0.010 —0.005 —0.001 0.081 "

Fixed_Asset 0.014 0. 100 0.011""" 0. 050
Gugai 0.020 0.072 —0.001 0.050"""

Intercept YES YES YES YES

Industry Dummy YES YES YES YES

Year Dummy YES YES YES YES

Adj-R* 0. 287 0. 282 0.619 0.375

N 159 159 159 159
m.% i’

A S 2o Xk 28 R PR R TS AROUE B 23 A Tl BEAS 3B 3 B Bl R 1Y
ERAR s RIS E o B T 3 0 28 R R AR AN SR T e R AR 9 B e X H
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The Penetration from Industrial Capital to Financial
Capital : A Case Study Based on the Acquisition
in Capital Market

HE Jing', XU Long-bing'*’

(1. School of Finance , Shanghai University of Finance and Economics ,Shanghai 200433,
China;2. Shanghai Key Laboratory of Financial Information Technology Research ,
Shanghai University of Finance and Economics ,Shanghai 200433 ,China)

Abstract: With the further development of financial marketization, the cap-
ital market plays an important role in the penetration from industrial capital to fi-
nancial capital. It takes the micro-cases about the penetration from industrial cap-
ital on the basis of acquisition to financial capital and analyzes the penetration
routes and consequences through financial market. It indicates that, as for the tar-
get firms, the penetration from industrial capital to financial capital leads to their
performance improvement and the increase in market share, showing that the per-
formance efficiency of the target firms is effectively raised and the industrial ad-
justment is realized by industrial capital; and it also verifies that financial tools can
effectively support the expansion and structural adjustment of industrial capital and
the capital market plays a key role in the transformation of industrial capital and fi-
nancial capital.

Key words: acquisition; industrial capital; financial capital
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