2006 412 A
%29 5% 12 4

FTRRKFFR(BARFR)
Journal of Chongqing University( Natural Science Edition )

Dec. 2006
Vol.29 No.12

XEHKS 1000 -582X(2006)12 - 0122 -03

JBEAL g B OO T S T Y v 3 BB gy T

¥ | & F

o8 F

(EAKRSF 2F51HFEFR, XK 400030)

B OB ARFE oA FREARELLEARR FRTRELLE—TLFHT o AGRAAS,
AEARE FEARNAGIRB, 2WATE LGN T RA L FELERAA B> EREFT R
8 KA RN A B FEBRGF R, @ LR ESHE2ALESN FASRNALH FLEFOH R, RN
MAECMNGEmm Lk AL CAEF RO AR ETE.

KR B> ERE SN TR THRE;HHEE

RE S EKSF833.5

S B & BetdE, P EUENM & 2005 44 H 29 H
AT RT B AR BT BEREMESRHE KA
ARERD) (P XRFRCGRMD) , EWE BT EX
F R M LAE. B 2005 4510 A 291k, ELF BT
46 A AF A R BALET TR T REBRE L IR
HRRTT LS, kil 2 mBan Bl R
WO LB R

R OLAAR o B IR IR SR AR R & B I 22 3
A T U BT AR — B, TR E A RRASE — 7 R
F— AR AR EXAEN L AR E AT
ROETHEECEHMN TR, REXIN T RAELE
R, BRAR SN T RED T ILKEGEA KGR
IRHTIATT LR T T R & Al X 07 RiB AL T —
MARBEHE. At MRER LG EEN
YR E S BR RE Bt — P R P AR AR XS R T 6
MEEY. BFE-HRASL AR, B 5% i
HadZHBR B, EEEAHE T H it
2 FiX AV E—EFHE 0 ANRNES, BT 5%
IR S BHBEN B SRR, ST RE 54k
HDSENWIE ZE P

1 B sr BB REHER T 5 R L

T % AU B T RO L E M R T L
MR S B sh BB R, SO R BT A RRE S
AR A KRR B 57 B

« RSB #2006 -08 - 16
EST R BER 8 AB#R £ 5B H(70571089)

X kFRIZEAS A

WIBCGEA) HPE , KA WA T IEFE R AR
R A S B MU R 0], TERE IR ML S B AR A4
B S B HeHE, Z LT AR E A SRS EN,
HAg =S pmab . EELE, IERERBESER,
BAABGENBEARSFW(ARABRR S BEREY
F), BETSMBHROBFRFTRFRIA 2/3 LA LA
HEHNTFT— "5 8, ArIBREERLEHF, £ KK
M. BEZh B - KEMBRENEm B, ET
REMBE RS n B. R Brown Fl Wamer™ & it
B B3 ( Event Study) )5 1%, 5 51 BUE — IR B jg
HEIS M5B, B KEMEE S N5 BIEAR
WAL B TR B, O T e B E O N (m -5,
n+5), RABBAFRASALAHERWS NS BH
BRAFREHAERESAXSGH, n-m+11 4
XZH.

SR B A AR AR R T

Aa =R.‘: _Rnu ’ﬁ\:CP Aa%ﬂﬁ% i E% t H E}gﬁﬁq&
2R AR | B ¢ B BKERIR R, IHIT R K
RIERAES + H BRI FRBA —H AR
HARFPRFAE TIRAB R, XX RBGX F 534
XM AR REHT TR HE, BRITRES R
K, BRIk D, BRI —/38 5 B B &M NE E RN
P, =(P, -D)/(1 +K) , HRBEIHEEH RHE
H K R E.

RIBLEHEAR, KA R T BHIK

RERN - HEE967 -) 5, ZREBA BERAEER, B, TENF S TESIEFTHHR.


http://www.cqvip.com

295 F 128

TEE.F: BERSEBAFFREIANTHRESH 123

#HE, WEK1 R
Rl FTHLRBAANANTHBEREE

XHH HBEEREER/P | XH5B HEAEREE/ %
m =5 0.65 n 9.33
m -4 -1.49 n+l 0.20
m=3 0.92 n+2 0.21
m-2 1.72 n+3 -0.89
m-1 1.75 n+4 -0.77

m 2.28 n+5 0. 47

MR 1 AT LUER 42 ZOBB0A B 8P 2 A
HREEEHFEFONRALGZER,BAINKHEH
IE, S S HHR 75%. FBEBRBOr REHBAE HAl/A
2 AP A A R O IR, RSO KX
EE RFABRME ETHES

A EEESTHERR L2 KAFREHTRE
FEMZE S B {UH 6 KNFIMBBIEEREAT T
B, AL BT AR A FIN 14.3% , L AR, 4 KFR 4
NAMBR Y ELEAEERTET AA RN ML
k.

2 iR ARG B 3 A

2.1 WFRBE

S FRIEA BN E B EENE R, CRAF
VB B AR A T BUS R AT 37 A 48 58 AR R i
2% TR TOB R R AR R E, A -

B 1. FHEFEHRE RSN HRIEMERX,
X BT TR AERT M B AR f FEHEX NI
R (S FRERK) ;

B g B8 A R 2R X AR R AT B B R N AE B
BRBFRFETE L, B RE SRR, EER
BETRAEENREETRSHA UHEERE M7
R (BEHRUL, FB AR ES REE, RE Lk
AJREMERK. BT

Bi%2. FHERBHRRERSHERBERABER
T REAHEX;

KGR EEREMBRMEELAN—-TEEH
KB L BN EREZ Lok KET B, MRS
BEZ T &k HILE -

Bk 3. EH EFEHRER S KA EREMHX
2.2 BiRikE S
2.2.1 HIEERR

SCHP S ER R HE AR S Ak 3t 42 HKAERPTER
R ABRE TEEESZRIMN T RN T RN B
M), A 7= R B T — R Mt e R, BB A%

R A48 By, B X B RIRR , B AR B 41 M. B
FERAEIREARR A MIAM LA Z 2P EBRNSE
L, X EHE B b 3 B R AE i Eviews4. 0 F1 Excel
TH).
2.2.2 TEHRK

) W3 ROR. 3CH BT A RS B T 35 i g A AR A
WEERER, AT RERRFERITEREERR
BRSPS ZEBHE RS, Aot
R .

n+s 1

CAR, = > A4,,, AAR, = - mHCARi,EE{J
t=m-5 -

CAR, RS i M REEHINS ; AAR, HIER | BFY
BREEHNRSGR t=m-5,m-4, mn,n+1, .,
n+5.

2)XH AR BRI B E R T K. %
B B4 GARUIES:, B¥EANRE AT 6T
REAHE,BEA LT URETESHRBERTELE
FREFRREBNGE TR, B ET Eie
R INILEXT e XF B A 9 82 i b A S X B K, B X
Hr BB B B SR K. B E N I TR, TR
MRS EEEN _ AT HPHREMSSE , £ M
BRI WERRA SRR —EE5IM, B
BT F RN 3 NER 5 HRBEEX Bl X
#r FEXH (53R MRS T R RE T — S8
&3 BEX R KRR, A& X CASH FiHE
3t OTHER #RMRiZ A UL R, 4 [F e FFEB Xt
#rit,CASH =1, 75 W B 0; 24 [&] i 47 72 2 & Xt Bt
OTHER =1, & ME 0.

FEXEE T RHAT T WT A RRIEFER
BEHN N, FEREERN N, SRR o; M BREEST
WMEK=N,(1 -a)/(aN, +N,). LLEWRBR R 61,
WA 10 0.607 4 B H Bl 48 R, & B R AKX
THE 5 MHOR 48 BER A vt LR 49 20 2. 22 iR

3) B EE o FE. B T o # 3 EAER E A, B
TR R AR M SRR T, B PASS SRR

HKEES KEEZRB ML LFAEENHHE
O s, Hoxd b T 35 % F 918, £ A POOL k%
5.

5) R B B4R, B BB B8 ma AL
EEABRMH AR, B Eistir R H RN AT
Rge—fte, SO R AT AR Rl R ek
BRI AT X B A T SR . X B R AR 43 51 PE
ROE SIZE X Fn. Hopit B Rk N PE = Bt/ &
Wit 4 ; ROE = 48 il g2/ 48 B ¥E 7 SIZE = Ln (&
%),


http://www.cqvip.com

124 ERRXFFR( A FR)

2006 %

2.2.3 maMER

EERALL R BIFEE R IETR & RIE,
Mg/ R #TSHUGE T BRI T .

AAR = b, + b,PE + b,ROE + b,SIZE + 5,POOL +
b,K + bsCASH + b,OTHER + 5,PASS + £. (1)

2.3 SKUEGSRESR

&8 Eviewsd. 0 3R{%, B 6 R AR BT L B H
PEAF BT RERINE 2 Frr.

F2 F-REBPER (HXH=41)

RISp::e E% triEE  TREBE SXEH
C 0.041117 0.020752 1.981289 0.0568
PE 0.000699 0.000466 1.500874 0.1438
ROE 0.035216 0.039946 0.881592 0.3850
SIZE -0.001575 0.000855-1.842130 0.0754
POOL  0.056118 0.014867 3.774543 0.0007
K 0.001 347 0.001441 1.234583 0.1575
CASH  0.005473 0.003620 1.511834 0.1410
OTHER  0.001241 0.002385 0.520379 0.6066
PASS  0.000022 0.000171 0.128571 0.8986
R 0.614 777 RGN R 0.353 036
D -W I 1.829 031 F %18 {H 4.787 555

Mg 2 JLUEER, KBS ERAE 10% BEKET
BARE GHTENEDE ORXBLTERENA
Rl R EREA B BENE . RARGHRE, B
PHBRARENTE  REHRRERNEEE, TR
K BEME SELHE, ERIRAT R
AAR = b, + b,PE + b,SIZE + b,K + b;CASH + b;POOL + &.

(2)
HEIRERMNE 3 Bk
%3 FBRARETREHEESR (HEH=41)
T ER 1 iR THREBE 2F%
) 0.041515 0.017212  2.411908 0.0212
PE 0.000050 0.000038  1.431482 0.1916
SIZE ~ -0.001465 0.000719 -2.037450 0.0492
K 0.001115 0.001157  1.963 535 0.0342
CASH 0.004016 0.002679  1.498967 0.1428

POOL 0.054406 0.012493  4.355066 0.000 1
R 0. 599 059 WEEW R 0.527 496
D-W IR 1.880948 F R I&(H 10.458 927

M#E 3 FJLLEE|, & POOL 7 1% BE/KFEFE
Z,XESIZEKESR BEKFEFFEE, L& PE,
CASHFE 10% BEKFTEE. XiHH TR RE
Haxt A AR R B K 2s A R R
R RAENNE RETREX S AEREX; R
B, 8 K.CASH M REX KIE, LA T B EEE &
g L3k BAHBRE R B3 T 0.599, @%
JEH) R thikF| T 0.527,BITT A ix 5 N & ] LU#

B B LAY 52. 7% , BRI R (2) BILA BER
¥ E U, TG4BT 2 BRI 3 ) TR 1,04
HREXHHE LRI PR ST BRB RIS
SEARRARTUESHN, BRESEAEZIHEX
M R 51 BRR IR AR L.

R XT A R B X M RN B R E
EHE, AR LERETEIREE, XTERET
B R R R E W, BRI E
BRI TARGAREFEI TEL MAE &
B AT ok, B R TR B .

3.8 #®

L L _EBISEUE T, AT AR Bl LU T 4518

DX NBEB R RE, ER-NEIEERK
% HRAT LU A B o 7 SR A AR — RE 1
S, T B A R AR B X T BT AR
SERENSCRE LEMNFHEE, S E#HRE L
DR MR R R RE.

DN HR M MERERKE, REXN
MELEX H RES BN R R E BERRW, HR
HEARETROZWMAARE, XU T XA H
Rk T RIE XS Bl s A RIER EX N TR
B, EEZ IR RIBIH, N B BT HREZEE,
AR TR

IR R, AR e B RO R S S
SYENERRANE A E—BERCVREEEL BN
B R BEREF AR BN, hRE T EREE
M, 2EFEREEFHRP/DERENFRE, £
HEEHE A ERGEVKF RS A BRI

S

(1] #X NARPLERN FREBREBEEAERT
FE[J]. i3 T,2005, (36).9 -12.

(2] FHEE,FT BUSBEYWELREESTHE R
A1), MRk ,2005, 7(4) .6 -10.

(3] ¥R, TRE ZTERNS>EXETFRN T ERE
Z(]]. 2F¥5175,2005,14(7) .49 -53.

(4] HEX XT"BRISE"RENEEEL[I]). BTaE
43,2004, (31).9 -12.

[5] BROWN S J, WARNER ] B. Using Daily Stock Retums.
The Case of Event Studies[ ] ]. Journal of Financial Econom-
ics,1985,12.2 - 31.

(6] Breg,BREdte. BAUS B E R A5 R TR
HES(I]. MEFEE£,2005,7(4) 1 -5.

(THE 135 ®)


http://www.cqvip.com

FOEFI2H E OR,F: BEHEMHAESEEYREG TIESHN 135

Impacts of the Control Right on the Corporate Governance:
Evidence from China

SHI Qin'*, WU Yan-li®
(1. Administration Committec of Huxi Compus;2. College of Trade and Public Administration;
3. College of Economics Administration , Chongging University, Chongging 400030, China)

Abstract : Company control right is a key question in corporate governance. This paper selects ROE and Tobin’ Q as
proxy variables of the corporate governance$ effects ,classifises the sample into two groups according to their concentra-
tion in control right ,aims to revealing the influences of the difference in control right on the corporate governance by em-
pirical analysis. The results show: ROE is negative correlative with the concentration of control right, in the high concen-
tration sample , ROE is positive correlative with the net asset per share when the control right is high concentrate, and
ROE is positive correlative with size of broad when the control right is nonconcentrate.

Key words : company control right; corporate governance ;corporate performance
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Positive Research on the Market Reaction of the Execution of
the Shareholder Structure Reform Scheme

CAO Guo-hua, LI Hua , LAl Ping
( College of Economics and Business Administration, Chongging University , Chongging 400030, China)

Abstract . With the 41 samples of the second Shareholder Structure Reform companies, this paper analyzes the stock
market abnormal fluctuation in a given event window, and tries to find out the reasons which result in it, and whether the
companies tonsideration scheme matters. The result of empirical research proves that the execution of Shareholder Struc-
ture Reform has apositive effect on the stock market. Whats more, the stock consideration ratio and cash consideration
ratio have a significant effect on the companies’stock , which is going up along with the increase of the ratios, but the ad-
ditional promise is not so significant.

Key words : Shareholder Structure Reform; consideration scheme; market reaction; influencing factors
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