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Ferp — AN UG 0 £E U I LRI AT ) BE e my ORI & 7 A IIWIE ST 2 B A2 8 Wl ORI 45 H AR 28 W] 5088 385 5 ok O A U
RN, 20T I AT . B, A RAPR R (2002) X FRER. JHEETT 1999 4 4% 2000 4[]k 349 I =111k
177 SEUEWTIL, BT IFET 10 REJ5 30 RIGRBARIER T, AIUIFIERELWOE 2 w15 AR e ok S 25 i s 1 n, - mosxd H
PR TR I B R AN AR RE . S, BB ER. PRZE (2001) WFFE T ORI H AT H AR W) R AAR IR AR AL,

HURILH R 7 W e AE T E I F IS A B b o IR LSRIFTU S R 8] (1 B AP JE Wi T 2 ARSI Tl i e 18, 3T AT T
AT, RN, IS H bR A wBARI & BBV AR N S, 5 B WF T AU g 52 T

MIRA B SCRR KRG, T B 6 H FR 2 5 A E R a8 S V8 7 A7 5, 18 7 & A 90 R IR Wl 5 Be 25 H b s m) 7EJE
Nk BRI A (Jensen Fl Ruback, 1983; Franks Fll Harris, 1989; Kathleen %%, 2002). Af{d[[FJFE) AT A<
HORBORAN R PIWETTEE 2 BTN, FRIE O A MBI SR 2 DA 7E LA AN 5 1 R 3 B«

G, ISR AT T ORI H AR RN T A O s s .t TRRE R AT VT BRI ZE R, AUNE SR
1T R ) 7 1) PR A i O F AN B SRR RIS 28 R EL IR R o SR R R e 35—, R A2 Mo SpX iy,
I BEA T AT R S Py i A R 228 . AT AN s (b, AR & "D P St A T Belis sl A
PSR ARAE R N 7 AR R W o DRI, ARSI A SR B ) N PR AT 25 A RE St R I AR IR LSS, IR T 558
FFIERE BRI s (R i s 26—, BEBEE 2 A REAE T AT JS IE A A 1 OF I 2 ) AR R 2 R B M A5 & (1999)
CARIMILENEIF AL “ThReBUE” IS, B, BB BT A BELE LN ] Py TR ) W I I IX — S 2% 23 W) AT A R LS A

I, B B SCIRH R IBOBUR AL 5 I IR DR o SI2Ba b, KHE I (K BB Lk PR B AL AR /N8 3 EU B IR A (1%—2% )
L5 ORI ] R AR K 2 o AR AR SR R B AL AL R T, e S EOF M ERAR A, . R, 1S ik BRI REAS,
FEOT A B A G AR e L, X FRIE H R i = 2 it

5z b, EANSCERE O T KA & 8, A g5 - A —2. Langetieg (1978) Fil Asquith (1983)
KRIR, WOEA wILE WO 5 )4 28 = AR TP (R B AN EE B 3% A 17 Franks. Harris A1 Titman (1991) 3R KNG =FH BE



(PIEEA ;s Agrawal. Jaffe A1 Mandelker (1992) NI 4K @B A &5 5 308 5 XA 06, o, Wl (tender offer)
IR AN B2, TaEIF (merger) 78 5 fE P RBHI S H-10%; Tim Al Anand (1997) 57 T IFI )G TLARERBH M, &
URAT IS 7 2 ) e A0 I 5 1R LA A O 2 =) R E b 28w B 2R (PR AT 3 20 30l Ry -25% Fi1-24% 1 LAII 4 77 =X s I 7 0
Ji FAE AR 23 7R H bR 7] 23 538 4T 61.7%F1 70.3% 1A A -

SR, H T REANFN L, BTN (18 S L2 R AL . (HEEE N R I HER AT SOREAR IR WA R, F
R AWFTUI IS 2 7] BRI & (KIS 1 4o T [ AR T AIE & A A AE BT A =) 22 18], R AT ARSI F XS (R # A2
ZhfEol. (H2, TE WA ZBEIFHEIFAZ W, HELAE L ARl Ehias, 86 Bl arddy kL as. T EH
Bt e LLRAST, Bt DUASSCRRIE AR s 2w oty L & =] A T2, B3R PR B0 S AE T SR IR H AR 2 w0 (R s L.
FERFFCRE R, ASSCRE T 5 CA SCHR S AN R BT KB AU 2 107 %, IFAEIEIERE BRI T IFIART H AR 2 =] R A 52
Wi, s Je FHAR B  52 Wi IC TE AA ad BEA T MR

2 FEAIEE

ASCEIAE FHFUEAS BT AGIINEAZ BT iy RAT A . 78 1996 4E 42 1998 4R [RIKAJFIl, FHRpE:4E 4 2003 4F 12 H 31
HR A AR S, 0K LS Bl A I 5 TR R BRI AR S Dl o JEIBOX — I BEK Js R i 19956 45 LA I I
EEAE, FEAKUKAD, e 1999 2 5 KA IF M 22 7 H U Ja I s 2ids © & 2004 4, HETVEIERG . A TR
FEARTEAT T LR DU 20 BRI -

1.4E 1996 2 1998 4R (0] Ll 24wl A A M PTAT IR A F - BER A R 2 RIBR AR A AR . DK 2 I
AETEEBIR N, IR AR AN SR 2 R 3 R K RGN, REIZ BB Lk B AR A T 2P FA A H bR A w281k .

2 BRI A AL LA R I 7 2 T (AL, DRUR I L I B IR L S 5 e SR 5 M S A IR KX, K 3L A
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3 A bR KA BB kR ), (HERE IR RN et BOA B 5 P AT R e k07 BRI )7 B 1, sl e 2 Rt v
o IXBHIFERATH A F GRS FUEM, T LB .

AN B W B R e L JBeA 2 5y — s m iR, LR O .

St DL PR, BRAATE] 62 ANFEA, 410 1996, 1997, 1998 4F1) 3. 21, 38 MEA . AT K H R E 2 %5
SBARAT R~ 7] IF K (1 CSMAR Hffe

3 WRIE
3. KR v H

TS YA 2530 3 AT IR S ERUBAIEE (CAR, cumulative abnormal return) FIASCIF AT EEHIMEE (BHAR,
buy-and-hold abnormal return). 1, CAR [il5 AN :

48

ARit = Rit - E(Rn)
A
CAR, =) AR,

t=1

1M BHAR 35 08 -

A A
BHAR, =] [[1+R,]-T[[1+ E(R,)] -
t=1 t=1
ERWH AKX, R t ANARARMIBERG R, E (R ) RaEARR A R R, AR MRS HiB B a2,
CAR J ZRUEEAI 76 %



FH CAR flif Al 25 5 ) BHAR i A0 35 1 X I7E T, CAR AFIEH A%% (compounding effect) (520, #111,
WL 5 AR %k 5%, AR RN 0, A% S RV AL CAR MHN 5%*12=60%, 1MW It H A &
BHAR % (145%) '2-1=79.6%, #it5mf(alind:, XA ZEREEH MR, Sebr b, F CAR iR AI 25 I Bt % & e 4
WA Frh 8 o p P, RIQUR AW 8, #8780, A &R, Wk & ARm o,
PRUEBE R BAAR . PRIRAE VA A R, ) CAR TS &= A KW 22, H CAR i 8 A & vl fig 5 I 58 ) LS as

(PR LT, simple return, Fld e — W Aok 2555 —AAR 5, TRBRDLSE — A AR ZERE, JF BAESEpr vt it i,
B WA ] BRI IR AR AL R S0, 5 WK A2 J) A, nAsaid 281455 . ASCHEH S F W% H b5 2 /A E K
SEMAN, WS A A IE, A4 CAR i ARAh HARA " @A, A e R i, W& sl . 5
52 1, Barber fl Lyon (1997) VR4S T v A IIBANL R 1 5%, FH UCR WG SEH- R AU a5 BHAR THE . DA,
ASCH BHAR THEEIRIE X H B A S ME KSR, RN R4 CAR & @ acas, LA Ing g vk 1.

3.2 HEWEMITE

FIR AR P IEAELE AN, SRR E (R )IN50E . WIS sl A wi A skl Bevtdl et it R
M) AP HIFEA ZE %32, Barber Fl Lyon (1997) XX B A5 L0815 KB, FHT SIS S48 0 TR 35 R 4 45 K0
FR A 3 I UE A Sl 22 o e 2 L0 SR IR B vl A R BOR T I, a0 x5 by A =) R L T 3 R V38 (E, At
SARMREAR AT A S, R 2 mAREA A R BRI S o XA r) 8/E B [ E B, K A 1997 4E % 2003 4F, FkE |-
Mo w] AR T2 1 6%, B B A w S48 KBS T 5 ok B SEm. tbah, Tt S sk 25 R b &
FEA TR 2 (rebalancing bias) Flfii k7 (skewness bias), 4 5% BB A & % AP, Kk, Barber
Al Lyon (1997) # U A ¥ HIREA B A S V1 B 8« A SOl B A T S e 28, M), %5 Fama 1 French

(1992, 1993) MSCEP, Bl 7 A 5 BRI i (il 5K (L, book-to-market ratio) FIfm1. S2bs b, FEAMREZ
FHE A A TH S R 000 2 1) SCHRAER #2537 IX AN R 2R 1520, W Spiess 1 Affleck-Graves (1995), Tim Al Anand (1997),
Desai fil Jain (1996) %545, K2 HF 7876 v H KR A 25 1Rl R R AN TN i 8 =) UG 1) B 2L, Rk 28—, B Xt



SR R RE A 25, AERKIR h AR B EAL TAWAALZ DRI DLoE S M 2 1 B R AL SR 1
ETGTES
TEARTC, TATE KA AT A I BT A w434 B4R =] .
YR = f3, + B,SIZE + 3,BTMR + &

o YR s wl (AR SEU 25 5 SIZE &/ w3, #R% Fama Al French (1992, 1993), F4 w2 BT A F 2R
KRR, T2 w08 7 IR T A A A7 AR IR B 1T {8 5 ARV a IR T A, A e T A AE R JI AN 5 i d IR I B AR, AR Je i
BRI S AR R R AR BTMR D iiideae,  FHHTIR 7 ik vl 545 30 1034 08 7= T B Bk LA 28 7= I AF AR T AN (o 36 i 12l
HFRE, BAFE] Bo Brv B2 AN THEIL N bov biv by XFE, FRATATLANTHH 252w (1 H {f:

H =b, +b,SIZE + b, BTMR

I TR SRR LT H ALEARIE AR, BATR I EEHIREA, I 7 BT 3 1. W RS hIREAS (10 2
A FEREAR 2 F I e AR R i O A T IR A, WS4 — DN EREAR R H AR RIEIL I 2~ " R, ZE R Fe
AR, BRI i (K 0 B AT R SRR )y, ANDURECH 4 3%, 1y FLAT (O 4E 4 SLIRDA 5 R G R ii% 40%.

4 SEREK
4.1 HArA T KIS

P15 TIF G 5 A HAR A "l A KA i 5 D0, IFE RS A3 BE o wl IR sE e 13— A o i, Reawl
1998 4 7 H eI, B ATHEREA N ml SEHIREA A A 1998 45 8 H 42 2003 4= 7 Hix 60 A H N i ai 26,  HET v] £3 21X
60 > 1 A I ST R B A 7 BHAR . 4 T 7 EEB, ASSC IR I v 55 ORI T A H 22 080624 1 ) BHAR. 5045 R W3k 1
I



1 B ARG F W5 5 4 d BHAR (BEANS)4H 62, BPn=62)

B H b 7 PeIREA o BHARM BHARIS
Gk s % ek tii p i
-2, OO 16.6% 10.5% 6.1% 1.07 0.29
(1, 6) 20.4% 14.4% 6.0% 0.95 0.38
1, 12 41.9% 19.9% 22.0% 1.96 0.05
1, 18 86.7% 39.4% 47.3% 2.61 0.01
1, 24> 114.7% 72.4% 42.3% 1.94 0.06
1, 30» 151.2% 94.8% 56.4% 217 0.03
(1, 36> 152.4% 101.4% 51.0% 1.70 0.09
1, 42> 138.8% 77.0% 61.8% 2.10 0.04
(1, 48 113.7% 55.5% 58.2% 1.98 0.05

(1, 54) 114.8% 42.4% 72.4% 218 0.04



(1, 60) 98.8% 29.5% 69.3% 1.94 0.06

FE: HAR Al as 5 55 P REAS 2 R B DRSS AW R 0H5; BHAR i H ks 28wl i at R sl K P RE A 2

15 62 MEARFEI N, A7 22 MEFFIEIG R 6 425 SORAE T IR E. N IPREX 20 MEALGIER, DUOR B U AE—IF I
PRI 40 A, JFBE0X LS H AR A "Rl G 5 SE P KA e, 45 R WK 2.

%2 B A8 W5 5 4 ¢4 BHAR (A£AE) 404 40, BP n=40)
SRR EEZVA FERFEA BHAR BHAR [t; BHAR ]
G A6 et ez th p 1
(-2, 0 15.9% 9.9% 6.0% 0.94 0.36
1, 6 21.6% 10.3% 11.3% 1.46 0.15
1, 12) 54.2% 14.6% 39.6% 2.59 0.01
(1, 18) 113.3% 36.7% 76.6% 3.00 0.00
1, 24) 140.9% 68.0% 72.9% 2.42 0.02
(1, 30D 174.6% 87.2% 87.4% 2.38 0.02

(1, 36) 176.0% 93.6% 82.4% 1.93 0.06



(1, 42) 152.9% 58.8% 94.1% 2.24 0.03
(1, 48) 130.2% 45.2% 85.0% 1.96 0.05
(1, 54) 131.0% 29.9% 101.1% 2.01 0.05
(1, 60 116.3% 18.9% 97.4% 1.83 0.07
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MK AT A /TUUER], BAREIFWRT N H 2 A, DRI 2 A H 2585 4, AR+ ) BHAR
RONIE, (HIFABIE, Mfedfl A4 )5, BHAR 22 ETHES . HARA F) (s 275 24N IR TR] B AR B i RE A i = e
V%, R4 5 BHAR 53] 22.0%, W45 BHAR A% 42.3%, LE—FEINT LT —fF. fEHWENE 3 F25 5 4F,
BHAR S-PRafy EIH&EH, JFIl 5% =4 BHAR ik %) 51%, ZBDU4EN 58.3%, ®IFIWGEH 5 4FK, BHAR ik 69.3%. Hir
AHAE 5 ENEREIFN 98.8%, TMHAEHIFEA R RIN 29.5%. Wi, #7 HARA vl BRI GGk SR A7 2 vl R S AS
PO, IBALE 5 A Jo MKk A3 LERrAT HoA 2 W B SR R 70% KA ai . W2 MAKCEE, BHAR LIRS 1 42 5 FF )
#E I TR ETEIG, 6 HER I BHAR B4 KV 6%, HIFASCREATRAK, Prilizii 2 K SR L s B W] H Ar 2w i
REVW B AEIEIE )G 5 4Frh W T .

R2 ML A AR, FUR A — DO 2 =) LE SR FEAS AT ARAS S e (KR AT 2 o JX 28 28 7] DI ) & AR et R 4 116.3%
M HIREA ARG T 18.9% M A AT, SR A &5 BHAR IABI T 97.4%, RFEMEAKEN 7%. K1 i s
MAEREAN I TR B, RO BHAR #m T B AFEA . — D RER SR, R B PIIR s X BA_E IR 3 80 =) 4k T A
g MARAS T, AN 2 S A 3 B 0 T 50 o

N T LIRS Il S, BT LAl v SO U an VAR TR o B P 0 AR RS (R it 5 O BT R A
CAR fH, 55 NS =R ik I DL Sz et R A1 O ST M 2 %< H 5L BHAR Al CAR fH. BARIX =F LA okiE,  Lhin 2 HAR
AW BE SR IE AR, T CAR THE B A G s 2 S B0 A sk A, (B U, A5 d AR A1 B 1
AR R, IX AR REAT I 145 R b THEEE R IR 3 Al 2,

3 H AR\ 3) M5 5 484 CAR 4= BHAR (n=62)

CARH#E#sH]  t-value BHAR (lifpmy  tvalue CAR CHUR 17 t-value




BEAR I 25 2 1 S e
L) 5 5D
(-2, 0 5.9% 1.23 12.4% 3.277 11.5% 3.56
1, 12) 12.2% 1.62 18.7% 2.02" 11.8% 2.10"
(1, 24) 17.3% 1.67 39.6% 1.98" 21.0% 267"
(1, 36) 14.0% 1.31 43.9% 1.71 21.0% 281"
(1, 48) 11.3% 1.10 27.9% 0.99 12.6% 1.61
(1, 60) 11.6% 1.02 40.6% 1.21 11.9% 1.32

i R 10% M B E K, R 5% W F K, **RoR 1% 1 2 K
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60% |
—— CAR (FEHIFEARE)

50% ——BHAR (TTI 25 %98
—=— CAR (T30 75

40%

30%

20%

10%

0% | ] e e e e s v |
1 5 9 13 17 21 25 29 33 37 41 45 49 53 57
K2 HErAn I )G HAERICAR. BHAR

e B2 RRARARROR W IA A 0 . HARKRER 7R BHAR 2% CAR i

R 3 2 RW, Joig MM O i SO A R, AR w BRI )S 5 SRR IE KB A R, JEHORAE I a1 4
2 AR E, BB R, AER 2 R BN 5 AR, BB AT R, (AERRAE R R AT FFIE R 5 AR, BB
Yoz CAR 2070 12%,  LAT s 26 vh S SISO F R A R BHAR W2 41%, PIROE TR IS R 2520 29%. 45201
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W CAR T KA R N, 2™ AR ZE, AEASCH bR & ) A RS 5 3 0 IE IR 00T AR TR g H bRy
A ORI A et . BRI, IXANERER 1 R 2 RS 20, B H AR 7 MO FIE s A K A ot -

4.2 KIPEAI R RIS DN 58 D[R] 25 (1 AR

HARAFIHE 5 3RS T 69.3%1) BHAR, 1 UKL — ORI 22w L 23R4T 97.4%11) BHAR, FUsi i fal fft (2 5 S 140
BEECKHB A T NE ? BA TN, IXEEIZE AT UG 2, — IRl A m IR H 1, — SRS H bR 2 7] IS o, H
A LUR LR IR 5

(1O JFEHEAY (PCY. JFIEHEE T (premium), 7EEANEIOE 2w S2ATET HAR A "R, B H AR A e T LBk
(Frr. B, w3 Ly wl (B 4 o s O AR S I, ARGUE B EAEAE AR T URIE AN, 0385 PR K IR AR R
BRI B A Lo DRI, A B B O 23 W) ST 4 H b 24w A A8 I B B T v 5577 PR 9 23 SR A e s oo 16 PN AT
(K123 AR FR I AR T IRl s (Barclay #1l Holderness, 1989; JHZIARIERL, 2002), Wi, Wl 72 it LUEE
SCAS A v B A s o TR A A I D) D 8 R o8 28 ) 8 42 AR RSO ) FG At mb /S JBe AR 2, I DA D8 A S Ik 17 KB 2R PR A 3 281
(entrenchment effect). #Rifl, Scbr LIFMEMEI 5 TF2 IR, AMUBCRERIBOR at . IR — R Z M2
FABEHLE], e RHBER R w0, DRSO 2 = SEAS R a0 AR AT e Sk 1 W 5 Ik JERECSRE H b 8 A BRI BL S 00, 4
ey HAR A TR, At IR IR e 0 Se ke 1 I I 0077 R 2 D ] 250% (synergy effect) T AN KIBEARS 1/ INBER IR 35
A, RS AT 4020 F (R T RERARAY IO 5 BT S AT A v B A PR AT Ik FbR 2 R i (Al 71 RO
SRWIRHEEAL (2002) AR REIFEE . PC=(Pa-P)*N/S, JLrf Pa fRIBIBUELILMTAS, Pe it HARA RIBEBGFBE™, N A#EiL
KL BEL, S RoRARIR BT . LR BT, IFWEN 5 H AR 2w AU 2t 2 [ K SC R ANRERE , WERPITH IR B, U Sk
TRBAMR TN, 591, TS 7R 28 i R 30 o

(2) IFMENN (SEO). WA 2~ 7] FFI F bn 22 =] (10 H IR A T BBl Bt DA%, S B A sl e D7 B Bt <, A Al
AE LU X I F I 2 45 24wl WIS & Aok i A, HAR 2 ) AR A ot 23 PR/ o AN S B WAL f SOE [ XA [A]
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FON AU R (RN, 27 H bR A FAEROFI G — 42 At A s e, 82 SOE [ 1, & U2%5 0. AT HL, SEO fEA 1
I, AW 22 = JFI (R Bl DA AT e D 1 8 I 48 A sNE IBERT B B <, I AT A 2 e th oo/, 2 UK

(3) AR LA E) (COM) . KEMFFTRIHA Al iE NI A wl VG BERCR BT B X HEE R A Al . R4 BRI (2003)
RI, L AR — KB AR TERE AR, LA TSGR, AT EEB, 58— KB AR IEE KB AR 1A 6 A4 &
I E A B 5 [ 2R RE s Wang (2002) KB vk N FE il i i 2w g0 B i gt Ry dili) i Al . A Gl ks
A% £ COM UL 524 21 X AR Sl I E A 2 R 52, 25 P8 IR bl [l X B4 IR LA B RS v NI A ] (TR VR N B IR
A TP, U COM Bl 1, A% 0.

(4) 2 BEIARS) (COP). HAJHAE (2003) A, P AUKIIRE VS & i 2] A ml KGR, IFA N R Bk~
AR BUR . BATBEE M A5 COP W™ BUAL B KT AT R (10 52 0, o 128 B R 28 AR AU [ B IR 5K LR B [
RN FeA A TEAL, W COP [ 1, #5024 0.

(5) AL (LSP)Y. HIJFIJE & — KIBAR MR LIRS o B PR A w2~ "L S5 A B N A e
R, digth MmEE. S MR RER RZFE ARHRBE IR, JF FBEE RIBARAE 2 7] B S A IR 2, L REAR S b
HANMad 5 o wl BRI R K —2bEe 55— i, KBRS R IR EL DRAIE 1 ot 23 =] B Pl ARSI I 1 0k s /N BER
FIHIIRE Sy, PISBBUR 5 A R SC R T REDN I, AT HEA . T OSSR BEA TT RE 2 5 21 F A 28w KU A 2
PR IZANFRARIIA o

BT BT, BATEFHIA H A2 AR (SIZED, B8 ifitR (LEV) IXMANAet, DL 2 ] SR 28 ] BEA 2 Rt
KA E ST . BB AR 2wl B K AR ECoR, B Sl H AR 2 =] S K (L B BLE B8 [ e 3
138 & 4 F A7 T YRR v iy PR A (1 5 S
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aid
=
H
X
e
P
e

2 s X
IR PC il e v 2 T U AL R TR PR B

LRI SEO 5 HRA AMIIE—FL PRI, W 1, A0 0

ALY A COM BB LB P O LRI B RS 4 AR IR A RN, 480 1, 750030 0.

LR B AR B) COP  #=JBALh &l BUN AT HAR N AATIN At 1, &0 O.

AR R LSP I a8 — KIBAR IO FR B L]
H A 24 ) RS SIZE  BUBLHT HARZ Rl 5™ TR E SR04
AR LEV bR 24 ) G A2 (0 K TR AR B8 77 1 K T

RS THI AR RS R 25 5K ST AT A5 1) S PR 3%
BHAR = 3, + B,PC + B,SEO+ B,COM (4.COP) + B,LSP+ B.SIZE + B LEV ~ [AIA4 F W3 5 Fior.
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A5

B AR 8] KA K 5 BHAR ¢4 %m B &

1A 1 A 2 i 3 i 4
il 8.847 10.945 20.992° 18.809
(1.30) (1.56) (179 (1.50)
PC 15.158" 14.269" 15.564" 15.536
(2.84) (2.58) (2.05) (1.90)
SEO 1.129 1.355 2.311 2.553
(1.16) (1.34) (1.57) (1.62)
COM 2.5917 3.652"
(3.05) (3.19)
COP 1.7017 2.300"
(247) (2.16)
LSP -2.348 -2.342 -4.137 -3.259
(-0.84) (-0.80) (-1.26) (-0.93)
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SIZE -0.688 -0.882 1.776° -1.599

(-1.13) (-1.40) (-1.70) (-1.43)
LEV -0.102 -0.146 -0.447 -0.329
(-0.05) (-0.06) (-0.13) (-0.09)
Adj-R? 0.232 0.167 0.298 0.194
F 3.91 2.67 3.75 2.57
N 62 62 40 40

e *Rom 10% MR E K, = RoR 8% E VKT, Rom 1% 5 PEAKF

AR5 PR A IR 2 ST AR 62 MFEACH) BHAR SR A2 R 2 R AR UA 73 A, A28 3 RS 4 (g [ U= o A ) A5 o
e R AR — ORI 40 AMFEA. PUAS IR R IR (PCO. AHZUERAZZ) (COMD. "Rty (COP) #dEH &
Fo HALRREATEALE . FIRIXSATRAERR 3 RIARAY 4 e )R B AR 1 AR 2 0K, 2R DA UK A ORI
A FLAE ) BHAR H AR FEAEE 5

B PC IMRECH 15.158, t1{H N 2.84, JFTE 1%/KF ERZFME, B 2, B 3, #i4Y 4 h PC INREA N IE, H
Py he o SRR UGN 5 I DB AU 2 S G R, IR R, KB B s (B . X 54T (A R IR I 0 A
Jol 7 IR AR PR FRAS 2 RO i AN — B8 DR A G SRS 24 W) SO B8 i 1) ) R AE D I AR F /BRI A 2R, 84
KM i KA B IEFAT A AR T HARA A1, AR " KA Moy 7 FE, BUESBEH A S 2
Al RIECE H A, AHAE D 28— BN R i S BE AW 2~ ] IO BCIE F K, JRATTAR S LA A I 18] AL 5 Lk 8085 5 PRASOW 2~ =] 1) JF I H
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T, — BB RN 2w T H A2 BRI TR RS, B AMA TR 2w B RAT Hrdi . sk b, KB i 45 2R 5 X Aol
SR TRARBS, IS A Rl FEARR 5 R IRAG T 2 A e, RIS 2 =] IR AT A A H bs 24 = E
TR WU 2 W) SEAS R s A (4 H (AR T I RE e A0 M 2t b ) 0N, (e bR, AN S 1 SR A AN B R A SRR e i A
(K. B AT A RS P AR LA e 28, JF BB AR I ARE B I IR R R AL, R KB
R 5y LB B AL KB A3 SR A AN BEAR IAT A, DRI R 58 3 A T I ) AL T I R LA B, 3 30 b 2 B A 2 A2 D I
IR AN, (EBTE A B 22 w2 DR D M) 2 P ] i D0 H A2 =), R R T 46l ade B0 o I s o 55 R A
W IIE R SCRE T ZE DB, RIDFIEE O s, R A 2 b R ONOBOR, AR 22w 7E K i 3R BRI A it

R 1 AR 3 1 COM [R50 4y 2.591 Fl 3.652, t{E4) 7128 3.05 Fil 3.19, TE 1% MK . %85 RE WAL
AARB M H bR A F KIHE A R, [ 5K B I R NI 1 I AE K A T R BB 2, IR AN 4 R o 2
RFFEE 180, RIVE AT A w) ROR B w1 K E B A vl I RCR . B 2 RIS 4 v COP ¥ 2504 %124 1.701 Al 2.300,
t {0 0 217 F1 2,16, 37E 5% KV 235 o XU 2R BUHE AR 28 i H b A w TR RS, RE I A 7 8 4k
PRI EE M AT . 456 COM Al COP [MATI &5 KM, REBBRARN R, HICREFIEN, EFREEERA TR
A

ST PERIBGRY, ARG AR PC=(Pa-Pe) Pe KIEE, Pa NBEREELNHS, Pg i Hbr AR EBS %, iR R4
FH A2 ) RSB T DA DI THT G 08 7 (1) AR Bl . o T RS L, FRAT T FH X e mp AR ) A S 6 A R A T BB IR, R
RBA LRI 1. BRTRE, BUSHENR I 54T 45 R A R

DL E A 50 45 TR 3R 0 H AR 28 ) A T8 A0 SR U5 R 3 0 VRN, BRI R AT T — 20 A0 50 1 S5 H bR A WL St o, 20 A 10
Ja A FINE SR IR BTt . ASCEBZAT IR G (7% P55 (Ad-ROA) O, g [ R /8 5] 3R Ri 5 1L 828 (L Al
B OL. Geit g FLKE 3.

17



-0.02 —

-0.03 —

-0.04 —

o 0s —a— LR E KW A A (n-40)
’ —m— G R A A (n=62)

-0.06 =

B3 H b & wm JF A7 5 Adj-ROAZ fb fi5 W

Bl 3 &ML, AEIFIRT, SR YO HFR 2 7] ROA R TATIEF K- 5% Ay, AEIFIE RO G — 4 S K
JES T, JFM AP T IL 3%, JFIJE 4 LRI RT— 4 m 720 7%, HLILRATIK R 2%, BiJE 2 MiEEd, E40)
EEIF I RS B B3R e SMAREA ORI SR B AE . IR S 6 4E -4 Adj-ROA EEIFIWHT —FE4e i 1 4.8% C(RMVAFE
KK 2.9%),

THEH Adj-ROA Jii, BATTRE—25 4047 7 I HE N PC 2 S E M GHE TN Z 15 m . MRS R A
PC=0.220+0.174" Adj-ROA+#HI72 8 (n=62, 7if¥) R*=0.257, F=4.59)
(t=3.29, p=0.002)
PC=0.248+0.223" Adj-ROA+##I7 5 (n=40, #7if¥) R®=0.334, F=4.60)

18



(t=3.61, p=0.001)

FL b (4 AR LS R T ISR () SCA R 38, BB RIS S — KRR LI BB, R, kR
ZERRW, HAR o 7 I R 22BN L SO TS o T B2 0 BRI, a2 WOl & w0l H AR A RN 780 518 T HAR A
A JENE ST Bty R A 2t BRI i PR Bl R 28BS T I DA o

5 MR4G®

T B BT 50 T I 18 SCRRAE 5 05 i) - IA A JFIADGS H b 2 R R ELAS 7 2R R0, B0 AR (1 S s, A St R 45 D e = 58
VL] WO BURNE HYESEIR R o ARG, T v R A AL« BEBEE R 0T PR I R4 1 W R e 25 il R, AU 23 T 9 D
R SR AU 2 M LA SIS R 2w EL I AR S o S5 1, AR DY 7 BN 528 I BEASTIT 32 Tk S 0 D PR ST A i F) SRk
28 P AN

FEF AR A ST KBS PR BRI SR OE T T RO KO AR 7, IR TR Ao 509 5
A ORI BHAR R0 K DR MR R L U7 R A I PR T4 00 BHAR IR, BN RIL F B A7 456
W 5 T4 T AL 2 69.3%. 110 HR AR FENNG & ) KPR35 M 2% 97.4%. R CAR ML, Tisai
AR TR, FRERBL F bR 7 76 K408 T R IR

Bt A1 T S H AR A mH A R R R, BRI i S AL ST AR S« B M AR S KR A iR A o
F R, JFEET S H AR " A S 2 R IEMOGOC R, I DX I AN (G VA A S T8, IR e o
RIBEARARZ R UE S BRI AR S s 0 (K H K20 1 SRA P IBORCEE , SRIEI A ANBOAR AR o AR SR 45 SRR IO 22 =) B
SRR A2 TR SR PRI 5 R, B8N T H AR m] KB A R, AR N R . BE B BRI, i%0F
WA O S e T F bR 22 RIAE I F I A 228 SR R IE S T, 5 G U RSO BEIE o AR SC IR It A B2 B oy ) X e s I LR e 1 220
NFEBA ], B d AR A A AU A2 R A, Byt A A BEALR, RN H br 2 =] AR A A .

19



BH LK

[1FER&. BREE: 2002, (LTS8 FRFHMMEGME BN (BFHLY, % 118, 2735,

[2145 ., % 2001, (NG MIS B AR E] RA KA ZIENATY, (EaHEY % 3 8, 26—33.
BI04, 3hF. 31784, 2003: (EAMERE. BARLEM GG 4530, (LFFRY % 48, 51—62.

[41 BE#BA. #HA5: 2002, (FE EFaE XKRAREEFIESHY, (EFHRY % 48, 44—50,
[514pB8 R . MR vBL, 2003: CHF—RILATAT G, Sk Wskth B, (LFMRY % 24, 64—74,
[61RFA. £EE: 1999, (KEEATH AR NG ZIEMRY, (EHARY, F 9H, 56—63,

[7]1 Agrawal Anup, Jaffe Jeffrey F., and Mandelker Gershon N., 1992, The post-merger performance of acquiring firms: A re-examination of an
anomaly, Journal of Finance, 47, 1605—1621.

[8]1 Asquith Paul, 1983, Merger bids, uncertainty, and stockholder returns, Journal of Financial Economics, 11, 51—83.

[9]1Barber B. M., and J. D. Lyon, 1997, Detecting long-run abnormal stock returns: The empirical power and specification of test statistics, Journal of

Financial Economics, 43, 341—372.

[10]Barclay Michael J., and Holderness, Clifford G., 1989, Private benefits from control of public corporations, Journal of Financial Economics, 25,
371—396.

[11]Desai H., and P. C. Jain, 1996, Long-run common stock returns following stock splits and stock dividends, Working paper, Tulane University,

20



New Orleans, LA.
[12] Fama Eugene F., and Kenneth French, 1992, The cross-section of expected stock returns, Journal of Finance, 47, 427—466.
[13]1Fama Eugene F., and Kenneth French, 1993, Common risk factors in returns on stocks and bonds, Journal of Financial Economics, 33, 3—56.

[14] Franks Julian R., and Harris Robert S., 1989, Shareholder wealth effects of corporate takeovers: The U.K. experience 1955-1985, Journal of
Financial Economics, 23, 225—245.

[15]Franks Julian, Harris Robert, and Titman Sheridan, 1991, The postmerger share-price performance of acquiring firms, Journal of Financial
Economics, 29, 81—96.

[16] Jensen Michael C., R.S., Ruback, 1983, The market for corporate control: The scientific evidence, Journal of Financial Economics, 11, 5—50.

[17]1Kathleen Fuller, Jeffry Netter, and Mike Stegemoller, 2002, What do returns to acquiring firms tell us? Evidence from firms that make many

acquisitions, Journal of Finance, 57, 1763—1793.

[18] Langetieg Terence C., 1978, An application of a three-factor performance index to measure stockholder gains from merger, Journal of Financial
Economics, 6, 365—383.

[19] Spiess D. K., and J. Affleck-Graves, 1995, Underperformance in long-run stock returns following seasoned equity offerings, Journal of Financial
Economics, 38, 243—268.

[20]1Tim Loughran, Anand M. Vijh, 1997, Do long-term shareholders benefit from corporate acquisitions? Journal of Finance, 52, 1765—1790.

[21]Wang, Kun, 2002, From government to corporation: largest shareholder’s change and firm performance, working paper.

21



Long-Run Abnormal Returns of Takeovers: Empirical Results and Synergy Effect Analysis

Zhu Hong-jun, Wang Hui
(Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract : This paper calculates the target’s buy-and-hold abnormal returns (BHAR) of five years after takeover is finished. We find that the targets
obtained significantly large abnormal returns. The result is contrast to existing literature, which generally suggest takeover have no or negative effect
to the target firms’ valuation. We also examine the factors which affect the long-run abnormal returns and find that takeover premium contributes to
explain BHAR. The higher the premium, the higher the synergy effect, which leads long-run wealth effect to the targets. Furthermore, we find that

the change of targets organization form and property rights can also enhance corporate governance efficiency, which also enhanced the target’s
long-run abnormal returns.

Key words: Long-Run Abnormal Return; BHAR; Takeover Premium
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