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IFERARAE i ¥ AR R 2009 482, BikE 7 RIS .

TR A R EM N B IAE B2 BT SO B, Kk T B
BURF AL 2 4, I EFEJ A OB A E A iU . AR LA
i H g AR BCE Ak (RTRRAE Bl EI BRI, RED VRN BRAEAS, T AR SR B b 7 B
I FIORE FF RE AN B RS 520, DR T3 A A i i e 2 i [ B R s I BT A | AN
BFEEX AR Z N .

AT TR 3ok H B 2822 CSMAR i

PRI IWIRES

(1) Bib#%iksE (CAR, cumulative abnormal return) 115

A I 7 G o 5 T fE — B[R] P WSO 7 B 2R TR AU A 1 0, SR A W R 15 8K
W7 MEAE . B AU T R DRI

3



BRI HSERNEFE I AR, B
Ak =Ry—E ) QP

XD A, i SRR, R, R AFEARAT S t M5 HK RS,
E (Ri) AFEARRTE i 58 t M5 H AU, KA CAPM BRI RS I . Bkt R
FEAIR: BL (230, 300 N5 HIOHl, SeRI o~ HAETES 120 225 H &4 HATE 31 4
A2 5 HI H a2 DL CAPM R AL SEHREAS 22 R op A1 By, SRJE AR A T HHTSR 30 M2 5

HEAGHER 30 M5 H (BIEE[-30, 30D M#dE, WIEAX Ry = a +F505000

SH(-30,30) & D HRER TS E (Ry) - .
BN ORITE — 2 A O R R P W, R AT

AdR, =1%R . @)

X @) F, n AREARLE ECE
iR AR (3) THEE A R R

€ARy =¥ _ A 3)

X G, G NRATHE R R % 1

(2) MWSEFFFA AN (BHAR, buy-and-hold abnormal return) HJit5
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[ N Ak 22 HOBF SR 2R B, FRIAR M 3= H AL BUiE M E (Jensen and Ruback, 1983;
Tichy, 2001; Bruner, 2002; 7K¥7, 2003; 253, KiFE, 2005a; 2005b). fH2HATHIHE
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BT H0 08 2 AN ] BETE A0 Y 1T R Ge IR ik TF 5 R AR ¢ 1) 435 B AN, R,
B2 P07 2 3 e TR I A KSR R 36, B SR K 2 e 22 S R I A 25 i
1-5 48] B 2R I 3R R0 o 45 H PRIF 9 45 VR FE AR AR B4 S A IR 2 7] K Gk
RIE, R S S AT FNR A FF I B8 28 WK 93808 11 (Loughran and Vijh, 1997; Gregory,
1997; Agrawal and Jaffe, 2000) . BN FBIRF, FHER, KIE (2005b)  HLiEE
& (2006) [PHF 5T SR BRSO 75 I AR KBS AUR 25 N B . 21 IR SE (2005) B FL i i 7 [ 4
TR 5 G —AF N R AT 3 AN 35, MBS AR TP A R I ST T Bt 3 . s MRl
(AR AT 3 7E 56 RS PR AR N — LR A7, SRR S 0 AR AU 2 U2 Bt S T i B (R o
WELPEEE (2008) HIWFFLRIN, FAI R 75 [ A 7RSO 56 R K T SR 8] o 1 Py, R AT
Was I NG TR T B AT I 5 — SO IE, (R IFEE PR SIRCN . 25
2% (2010) %2 T BUM T 8 B K B3I & 2RI, F 70 % I AR BURF #2128 8 =1 1)
FRT DLy SR B AT RR SR 00 &, T BURFE 128 A m IV & SN A B R . SRS, FAE
BF 7 SBSURE - TRORT A b 5 I PR 0 o 28R B 97 TS0

AR SR H AT AR, 5 R E R (22, 2500 NS HIKAT S
SN, RS RFEARBAT X o T TERKOUER T A 5 N 5 2 R e R RN, 8T
HERFEIE BN, AR50 75 J6 A a8 2B R W SR R AR At Al 7 — 20 (D) &
Je kB T B RIE IR . RBRERET: BRI S E TR EA, R AT
TRPEE . BUHARTR SCER (R, BREE, 2002; FEXam, FEM, 2007) KN, BEER
BT R B RR . BN, AR SO0 R A B N A S AR S T X — . NI TE
KIAME G R Mg s, R 55 RIS RS BR . () AU LR RN 532 H
PRI [FRE BT TE KA 9 sk E1 4 5 05 ok B A0 A S I s A AE AR I A IX
Wil A RARRE SE NS AUEE b (3) TR/ E e, Bepy BRI 55 AL REA
Bid/hN, BHAERS BRSS9 BibMERNMOY R E A, R AR
Mg Al SR ST 1 AR ARSI, W SRR A B 2 S ORI E A ARAY, BRIt 3L 26
Bro FEALMER/NGAIB bR Z: S THEAL S BN, 5 SN AE 5000 J5 LR IR N
BN T TFRAE A G BN AL, WAL LB 5 B bR A A BB AR ) 5%LL T
OSENEE N

gt FRFEATIE S, (R RiBEA LAY R EA S 128 &2, IF LigEA LT
AT R EHA S 158 #2. £ 32 RiBET RS DR BRI AETE (22, 2500
NG B R . R 3 o, il E B IF G — 400 RHEB AL & % 8-12.92%,
EGuE FREE R 52X R AR R E 5 I A 0 s OV R, R A
WA #aE-13.61%, (Hig —HEREAEB G LR EERE.

#3 RiEETERSIE REEER (22, 2500 N385 HI R 2

FEA WEeltsr | HE SR iVR WREZE | ROKE | RME |t z
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ATEE, ZE - BERF TRERES . WA SR RRTEE, il E R R AL
T AR L E R BPOFAJE 130 M2 S H Ak, PIERFEAR I RibEBAU R AR, 2
Ja— ELOREE KRB 2 R

0.1
0 ":-..".p-"'.-
N oo O o N Seln O~ O 4 N M SN WLNOOO o N
e = N oM o NG, I~ 00 SO N M <N WOM~OWO®MO N M <
-0.05 : ! R i S N B _ S N B N B
~.
wOngtyunl _
0.1 \wm_rk
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Bk, RSO 75 1 R A B SSTR0000 3  A7, AEL s 55 R S0 IBURT T TRURT S W) 453 280 14D 52 T (1 i 3 F 92
SERAHAN FEEE (20100 PIBFFUCHBURE SIS A 7] HE K B0 & 808 B AR BUR % ]
AFZE, AT EZ R AR FFE . 42858 (20100 7EFF TSI T A FEH
REEFEE (T BRI BUN T B A B REA, BRI, T &AM i Edi A A
FEAS, 553 11 J5 DR A 3K L b [X 6 5 SEAT LA 23 I A JAT RS2 BUR T TR D o AR E
A FEA, 19314288 (20100 HAAFMAEIRLE R . 456 M0 E BN I, 3R
TG 45 R AU R IEHL X B 75 BUR IRE FE T T, B B (8 613

PRI ESESR &

it PO O B I T, AR ORI E T EiBEE RIS
A L E BT 2006-2011 4 6 fEM IFFA AT . 1 26 2 BriR 2006 2 f5 ETHRIFEA, *F
2006 “FZ Hi BT HAEZ S BEIRUCE BRI N A IR — IR 5Bk, Be R LT
I LA 61 &K, XA 63 K. LifgE T 53 g EE R 2006-2011 4 6 (1] [1)
AWM ESERNER 4. £ 4 58R, RBETK 6 FRPFIIFFE IR 19.16%, dF
A E T 6 AEM I REA U Y 16.7%;: AL b, R b E e s TR R
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25 RO BUR TP IR AT Jade i 1 R 22 2 WL 2 B8 e s , 0 M7 BROURF e X 3 5%
A AR AL T AR EIE.
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Government Intervention and the M&A Value Effect: Based on the
Shanghai State-owned Listed Corporation Evidence under the
Background of “four centers” Construction

Wang Xia
(School of Business, East China Normal University, Shanghai 200241)

Abstract: Based on the M&A cases of listed state-owned companies controlled by the Shanghai local
government from 2006 to 2011, we examine the effects of local government intervention on the
performance of local government-controlled acquirers. We find that local government intervention has a
positive impact on the performance of local government-controlled acquirers whose cumulative abnormal
return is higher than that of matched samples in some short investigating windows. The results show that
the M&A policies to promote the construction of “four centers” of Shanghai local government has created
positive value for investors, and the result also show that the appropriate government intervention is
useful for the M&A value creation.

Key Words: government intervention; M&A, valve creation
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