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T IR G e S A, I R B Bl 1) T A A QO I B AR R, AN
AR AN I AR AL R I AR B AR AR BT REE, Rt B RS2k, st —2
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ks fm T B gz o & PIAH O B B s e T O B3k AN A TR I R 1

PATTRH PR 7 70k L2 il 2 R A G

(1) By, RO S ih 2 o o i TR K 0 ) 26 AR & . DL AL B gl
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EREBAEABURINME RO, AR s, I B A Rot. Amit, &
AR LT AR

Y, =a, +a,Loss,; +a,ide;, + ahie; + a, fre, + a;method,; + ajasset, + a,GW, + adebt, + a,Concen;

Y ACRBOEFA RS NS K EE R, BRATEL AR Su _ area RIEHR Y,

hie, Z\m T W52~ 7 I 2 G K, BATTRE T AW 28 7] ) J2 SR 5 R ORI, R AR %
ANAF EGRERTBMER AT ER S Amm Ty ARE3E, 0HUE 1. 04 -1, SEHRA
", FRERIE AR RH L TR~ CZEEOCT 30, SHUATRATIIE 1; IR



Aw], FRIVEILE N A JZ R IEZ RN AT RHEEET 3D, S IERATHUE S 05 F
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2w R 1 BE Concen, =A™ 45 il A2 12 K 428 1 17 3 P03 58 - Wsg D i B 0 b ke ) 53 il
Jayaraman (2001) A kO AIF IR B SEA A% Lk T T3z PO 21 T O@AT g, A2 T
FIE NAZ Gy o BATTIN Ry B S 6 R 32 5 By 1 32 T JSaont o =4 ER) T340, U 4 A (1 5 it A
PR, DRI A T I AR Pt e ey s A Py ELAARINE TR], RN RE 8 20w B mT g A AR O, X R
FEANREHS BhFE 0% 5 AR O AT i, PRA SO i 1 B3k — A A A T ar ) 2-3 S H N, B
WS A SR L P A A i 1140 355 B8 11 3 Y0 WSO (B T, 55 U T AN g s NS ATo 8 S i )
O Bk BN &, ER=AEF, Loss, & 0-1 484, HWOBHMA 5T 2 4,
b s w B e O e B e aR R AR, I AR T 1, RIAET 0. BGOSR
SRR L, AH IO LR LT A W) R A g L IR T o 428 R 35 117 5 v e I
AL, XA A T T RS T RIBOW T . debe, £RFE H bR 2 W] 0= SufsiR,  ffit
HE AT, WA TRERAGISNEE, Wi IX R A FE L RO . R, &
2% & T WOW B IR A S AT — SR bR A R T 2 163 . Concen, fA3R H bR A H] 1
PR . B BOBARI A F], A O . BARTHE RS, A PR AR b e b
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h T RS, BRATGIBR T X R HIRU LS. 47805 Bl AT 1WA 2 LRI
1700, T LR B T RE 2 R R AR S T B A OB TN, DA
AR T ARLEA IR PRI Ll 22 5 BB AR B AL A T I TR AN A 1 SR AOREAS o IX AL FATTI

Panel A: ZTABN DA

AR AN & it
W 5 ke R
i 146 38 119 303
33.41% 8. 70% 27.23% 69. 34%
LA RO TR 13 1 16 70
2.97% 9. 38% 3. 66% 16. 02%
Lo 14 8 42 64
3. 20% 1. 83% 9.61% 14. 65%
s 173 87 177 437
&1t
39. 59% 19.91% 40. 50% 100%
Panel B: =240
ik 7 R R & it
i 1 =
it 190 105 43 338
43. 47% 24. 03% 9. 84% 77.34%
L7 IR R b 39 32 16 8
8.01% 7.32% 3. 66% 18. 99%
B 8 6 2 16
1. 83% 1. 37% 0. 46% 3. 66%
o 233 143 61 437
53. 32% 32.72% 13. 96% 100%

R 1 Sk T ST BASFe 5 BB Fe
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5/ ME -257.27
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g i 7.89
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ORAE EIAERATE ot T A W) B2 A v B A AR A, AEIB WA Wl I E s, FADR AT fig
MRYEZERIBELRS M A AT, BT IX A5 RSO0, BT 5 SR SR 0 45 5 1)
FRIBW A FINES . R 1 Panel A g3t T WOIWHT & L2 7] 2T BN KIAZ A6 Je SE 53 A
FEL, K 1 Panel B &%y 1 WOW AT G b 2 w35 2 90 45 e AR A S 3 AR I
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Corporate layers, Ultimate ownership and Informed trading

Deng Shu-fang,Chen Xiao,Yao Zheng-chun
(Economics and Management School Tsinghua University, Beijing 100084, China)

Abstract: In this study, we are looking forward to gauge the systematic difference among
different takeover events on informed trading and the factors that contributes to this
difference. Two factors are in concern: corporate layers and ultimate ownership.

We find significant association between ultimate ownership and the weight of informed
trading. Informed trading is more serious when the bidder is a government owned
corporations than when it is a family owned enterprise. Furthermore, central government
corporations have less information leakage than local government corporations. What
surprise us is that corporate layer has nothing to do with informed transaction. The
findings implicit that corporations on the most upper layer may maintain the right to make
critical decisions while the direct bidders are only the enforcement tool.

key words: Corporate layers, ultimate ownership, informed trading
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