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B Csize(t-1))+ WMESATH Uev(t-1)) #AIBET) (ROA(t-1)). SZBrAHI APERT (state(t-1)) 45
— K A< ¥ B LE 5] (shareholder(t-1) )« 4 P 2 ¥ % LE 9] ( manager(t-1) )« B 37 # 5 L 31

Coutsidedir(t-1)) FREEBAMLELLH] (lifted shares) FATM. FK2F7R T A AR K 0 HHE Ty
o
2 FEAREE LW

AR R AT (R RES
# Pt v iPRe fail HAFIURAFUE S AZAEN, BEN0; Hehl
fift prois st LS| e i | terminate SR T IR St g = MO sl B8 oA e SR 4]
Ui R AN . A I R A I EAURMEAS, HUE
A2 1; HEHO
i R AR I H A% nopass HAHTURE R WA ZH L, BEA L HEHR0
fift AT HRIE negative AN, P A SR G S mROE, IEN L B
Ui ENO
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B4 BRI E $ total In CHEZ1LH 5 541 35 U ¢ i) S ik aE R A+ 1D
A Jir G2 A7 TR T original In L) -5 5 4 3 200RH G 1) D 42k A7 T P 4 20+ 1D
T reprint lln) (2 w) HE2H A 0] 5 T 2 = I0ORE DG 1 A a1 7 T T s 2+
4 KIRAL 5y related HORB P HAW MRS 1, BUEAL; He R0
. L5 4 Tprice A Ty T IR AR 4
45 5L oyt premium L5 AN VA AN — 1
i SR it il CAR(-2,2) EHEIRAETNRREN T G2R, A7 RN S E
Z RAE T I BEIAL 5D
YRR O B media(t-1) In (FAIH—FEAARE D RO
b Aibs Wi size(t-1) In CREA[—F L%~ BRTEHD
” ATk i lev(t-1) EHAT—FE AR EH AT —FE R B
5| @ SR R ROA(t-1) £ e s SR 7 2 S e R SO T S O P
a | o SHUR AL PN it state(t-1) AT — LB T A, s e
. B KK A FF% | shareholder(t-1) | FALHT 55— KA FEIL L1
N 45
{% RPREHE LN | manager(-1) | TALNT—4E AT B I EL
) BT RN HG A H N FREE R B At/ A 7 S By
PR I fi 255 b 51 lifted shares "
ATk AU industry P ENER 2 (Bl A AT 24851 (2001 4ERRD 11
AT FRAE, FlE LR RS 42, Hifthde— AR 432

(=) WFFURA

H AR N AR S F )2 b HEA] (terminate) A& 5 AR FEIWFEA L% (nopass) LA
Ko EARM (fai) ¥ONBIAE R, Rk, A1 E T F 4 LogitZ 7[RI SEERB R DU
BOA S =AM IR -

terminate=a+Bmedia+ycontrolvariables+e (D
nopass=o+Pmedia +ycontrolvariables+e (2)
fail=o-+Bmedia+ycontrolvariables+e (3)

Horr, mediafCRBEAR SR IE 1 DY AMRHAR &, B JC I HRIE (negative) . i HRIE L
iw (total). JEUBIMES IHGE R Coriginal) DL A4 S MHRIE R (reprint), X LEAF T4} J)l
HEN AR controlvariables 4 2825 T 41 [FIAH S I AR &5 e WAk 2200 . A SR H Logith i (1)
Rrg R e, WE9TS 20 IR G AR AR SR TR R 15 25 5 3w B 2 4] . R LogitBAY
(2) RIAR¥2, BIFGE E A S IURH O PR A A7 T 0 T 2 75 2 5 Wi I F A 2 0 S TR i A% 4
K HLogitti 2 (3) KU {3, BT B4 S IR G IR A 47 T e 0 A sl s m . ik
(IR AS rh, dn Remedialf) R R B E A G, WIEMGEF U RS B S UE SCH, RIS SRR
SEE I S /AT I DN ATREE AT N Q7
4. SEukEgs 3o i
(—) kgt
RIS TREA A DL, 200846 5 £220144E7 H, HeA7259k 4, A 1984 4]
T7 R MINPAFUE MR 2% e, 61N E A T7 R R F AR IIREA T, 28N E A J7 i A v &
&k, MR 18N EA T W IFWEALE TR, NEA T R AR RESEHR: b,
HINEHATT EARBEFAF AR ] i BUR . E% L ORETT5) VRl
K3 FEARIMAG DL
10



Ry J&) — — s Hik
FFE | EEAEE | RARSRED | AR AT

2008 (6-12 /1) 4 0 0 0 1 5
2009 13 1 4 0 0 18
2010 25 5 1 1 2 33
2011 23 2 0 3 1 29
2012 48 3 2 1 2 56
2013 71 15 10 3 1 100

2014 (1-7 J1) 15 2 1 0 0 18
it 198 28 18 8 7 259

R4 WG TALE LR M IES . SR s EAWIN, 27 1% EHFI L
WA EEN& ks e (BOMWEAZ 4D WS EA M H s %P0 93%: &
WIE . LA 24% R KB A R AR, 60% Ay R E 2 S Il L A4 S i 4 dd s e
GUIRE S BT 27.92 4%, P HJE 205 4% R GIPEGUIIRGET 200 2.19 4, mE L 12
a4 BRBMETURIRIESEY 25.7 45, A 193 4.

w4 IR TEGEE

AR 4 T BT YME Wz | BME | PSR | RORE
EF%ak terminate 0.11 0.31 0 0 1
AW I nopass 0.07 0.25 0 0 1
HARIK fail 0.24 0.42 0 0 1
IR IE negative 0.60 0.49 0 1 1
ST H total 27.92 40.82 0 11 205
JR B £ TH R original 2.19 2.80 0 1 12
v fOriE reprint 25.70 38.15 0 9 193
KAL) related 0.30 0.46 0 0 1
R Tprice 11.67 1.33 8.13 11.68 14.88
Sy premium 0.16 0.93 -0.52 0.00 7.12
BB % CAR(-2,2) 0.13 0.16 -0.22 0.13 0.42
AR CE—4) media(t-1) 602.38 | 364.89 76 530 2035
FIA size(t-1) 21.43 1.18 19.31 21.15 24.56
SR PRI ROA(t-1) 0.05 0.06 -0.09 0.04 0.24
B AR lev(t-1) 0.42 0.21 0.03 0.44 0.84
SRR B state(t-1) 0.46 0.50 0 0 1
R (%) shareholder (t-1) 36.86 15.35 8.80 35.30 72.95
EHELEFER S (%) manager(t-1) 10.01 19.79 0 0 70.38
ML HE LA outsidedir(t-1) 0.37 0.06 0.29 0.33 0.57
PR AR L] (%) lifted shares 0.48 2.72 0 0 18.52

(D [HA 3 Hr 4 3

1. BRSONRIE S A\ B &L FE R E A

RS HAE THIL (1) ¥ Logit [MIJA455H . & 5 TR, negative. total. original. reprint [1J]H]
AR BOIIE 1% E R E N IE, W] 5 T2 S T00 G R A A7 T4 6] 23 ) 3230 2% 1 H 4 S50
AW HeE 2, AR AR R IE ) F A I R S A w2k B A A
A HRGERR S, AR EZh & A FIE e de s, thah, JRAIVEREENE i E ) W
P T An BB EA MR vl 0L, ARSI 1 SRR KR S R . AR AR S,
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AR (ROA) IARKAE 10%/K - R 57, RYIEAGEI R A w], AR+
EBN A AR TR AT RENE AR

R 5 BRSIARIE XS & 7] EBh 2 b B AL S

(1 2 3) “4)
RO -11.110™ -11.720™ -10.830" -11.760"
(cons) (-1.98) (-2.04) (-1.91) (-2.04)
PN S 1.588™"
(negative) (2.74)
TR L 0.500™"
(total) (3.48)
JEGPE fr TR 0.970™"
(original ) (3.34)
AR S R 0.510™"
(reprint) (3.52)
ST KIRAS 2 0.568 0.739 0.719 0.748
(related) (1.08) (1.37) (1.33) (1.38)
lasirXiny -1.420 -1.155 -1.100 -1.147
(premium) (-0.69) (-0.67) (-0.69) (-0.66)
AT AR -0.033 -0.098 -0.131 -0.099
(Tprice) (-0.16) (-0.47) (-0.63) (-0.48)
R Rz 0.242 0.638 0.738 0.655
(car(-2,2)) (0.17) (0.43) (0.51) (0.44)
AR (E—4) 0.035 0.091 0.102 0.094
(media(t-1)) (0.08) (0.22) (0.25) (0.23)
R 0.319 0.365 0.358 0.367
(size(t-1)) (1.05) (1.18) (1.17) (1.19)
SEBRAE IR 0.248 0.375 0.422 0.376
(state(t-1)) (0.41) (0.60) (0.68) (0.60)
S R R B I L A1 0.091 0.101 0.374 0.089
(shareholder(t-1)) (0.06) (0.07) (0.25) (0.06)
EHRRIR 0.997 0.857 0.992 0.846
(menager(t-1)) (0.78) (0.67) (0.78) (0.66)
vV e A 3.227 2.664 2.060 2.629
Coutsidedir(t-1)) (0.81) (0.66) (0.52) (0.65)
BT PRI 9.129" -8.504" -8.857" -8.462"
(ROA(t-1)) (-1.84) (-1.73) (-1.81) (-1.73)
S -1.414 -1.731 -1.848 -1.737
(lev(t-1)) (-1.01) (-1.20) (-1.30) (-1.20)
BRAE B A L % 0.087 0.088 0.083 0.088
(lifted shares) (1.54) (1.50) (1.42) (1.51)
17l il il kil il
FEA i 259 259 259 259
pseudo R-sq 0.123 0.154 0.139 0.155

W O WINEEE N 28, 7 7 TR IRTE 1%, 5% 10%KF EBE,

2. QEARSRE 55 FOR B AR Rl I A R A%



F 6 W5 THIM (2) ) Logit FIHZE %, £ 6 IR, negative FIFIHARECN IE, (HA R,
total. original. reprint [¥][A])T REIYAE 5%/K V- LN IE, X RIS FAL S DU OGP f i i i
Hehton) B S IRE 7 1 I B 2 AR AT B R S A U R ) TR E R,
M7 R A TR YT RETERO s [RIFE N, i G P R0 5 28 e 70 T 40 25 0] A = AN T ot
RZIA W2 50 o DAL, ASSTIITSUABGE 2 FEATS B BIE 4l SCRF o AR HlAL =51, 3% 6 28 (1)
A3 Fidr, B R O BRI R R EE 10%7KF FIE 300t 3R B B A i A O ey
(RIAF], FEZH 7 SR UE I 2 R d i R ] B B ey

& 6 JEAA A7 TR TE O FE K B 7 A R R I D) A R AL 5

1) ) 3) “)
Lig el 9.933 8.978 9.799 8.951
(cons) (1.32) (1.18) (1.30) (1.18)
AR E 1.030
(negative) (1.59)
BRI 0.381"
(total) (2.23)
J5 6 14 A7 T 0.958"
(original ) (2.50)
SR A R 0.390™
(reprint) (2.25)
AT RIKAE 5 0.002 0.016 -0.023 0.015
(related) (0.00) (0.02) (-0.03) (0.02)
V) S s Ay 0.138 0.140 0.166 0.139
(premium) (0.63) (0.64) (0.77) (0.64)
Lo & 0.051 0.042 -0.000 0.042
(Tprice) (0.19) (0.16) (-0.00) (0.16)
RTHEBE A % 0.413 0.571 0.719 0.573
(car(-2,2)) (0.21) (0.29) (0.36) (0.29)
BAARSGERE () -0.810% -0.810 -0.850% -0.807
(media(t-1)) (-1.66) (-1.64) (-1.70) (-1.64)
g -0.424 -0.390 -0.398 -0.389
(size(t-1)) (-1.11) (-1.00) (-1.02) (-0.99)
BN TR EGYN e -0.267 -0.150 -0.074 -0.151
(state(t-1)) (-0.38) (-0.21) (-0.10) (-0.21)
I RIBRFR I L 451 1.271 1.201 1.471 1.184
(shareholder(t-1)) (0.63) (0.59) (0.72) (0.58)
I RFFIR -2.155 -2.220 -2.146 2.232
(menager(t-1)) (-0.90) (-0.95) (-0.93) (-0.96)
BT HE = LA -0.546 -0.585 -0.726 -0.614
Coutsidedir(t-1)) (-0.10) (-0.11) (-0.13) (-0.11)
BEE AR -6.410 -5.047 -5.167 -4.976
(ROA(t-1)) (-1.20) (-0.94) (-0.96) (-0.93)
BB AR 0.378 0.217 -0.006 0.218
(lev(t-1)) (0.23) (0.13) (-0.00) (0.13)
PR TR AR A L 0.029 0.029 0.019 0.030
(lifted shares) (0.36) (0.36) (0.22) (0.36)
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ATl il a4l 1l bl
A= 216 216 216 216
pseudo R-sq 0.167 0.188 0.199 0.189

T O WIEE R 2 {8, ™ 7L T RIRRTE 1%, 5%, 10%K 1 LR

3. PRARRGE S KB H A K

X7 WA THIL (3) 1 Logit [MIJH45H . & 7 IR, negative. total. original. reprint [1J]"]
IHRBUIAE 1%7KF- 1 825 4 1, X e W] b5 F 4 S TG0 O R S A7 T 41 8 08 F 4 Rl JUCAT 0 255 52 0
BRI, AR A ARl i S 20 U R ) m e B s A SF U DG o %, &
7 SO AT BENE R o [RIAEHE, T P ml A d Ik A T 4R E R %, A R R AT A £ i
PRI DL, (RIS SSC R T ASCIFS R 3. thdh, BT —FEAOGEE . ROA B 5HEH
RO 2 ARG . Bt i, SRR OGTE e FARE T a2 w), FE 2 )y Rt A

o

i

R T WK DR TE X B HA R R

O] (2 3) “4)
A -2.798 -3.060 2.071 -3.065
(cons) (-0.69) (-0.72) (-0.49) (-0.72)
AT R IE 1.782""
(negative) 4.31)
BT 2 0.576™"
(total) (5.32)
JR A S R E 1.293""
(original) (5.52)
A S R 0.586""
(reprint) (5.36)
AT RIKAE 5 0.541 0.727" 0.758" 0.735"
(related) (1.30) (1.68) (1.74) (1.70)
W) s Ay -0.096 -0.066 -0.033 -0.066
(premium) (-0.49) (-0.34) (-0.17) (-0.34)
A5 & 0.113 0.054 0.003 0.053
(Tprice) 0.74) (0.34) (0.02) (0.34)
R a8 A -1.380 -1.005 -0.813 -0.997
(car(-2,2)) (-1.26) (-0.89) (-0.72) (-0.88)
ARG RE (h—4) -0.572" -0.588" -0.609" -0.585"
(media(t-1)) (-1.86) (-1.86) (-1.93) (-1.86)
FAR 0.122 0.162 0.159 0.163
(size(t-1)) (0.55) (0.71) (0.70) (0.71)
EMTREGHIN Y 0.158 0.341 0.424 0.344
(state(t-1)) (0.36) (0.75) (0.93) (0.75)
B RIB AR IR -0.042 -0.016 0.287 -0.032
(shareholder(t-1)) (-0.04) (-0.01) (0.25) (-0.03)
EHERR -0.587 -0.676 -0.557 -0.687
(menager(t-1)) (-0.53) (-0.60) (-0.49) (-0.61)
P73 = E A 1.025 0.509 -0.0463 0.472
Coutsidedir(t-1)) (0.34) (0.16) (-0.01) (0.15)
PErE AR A 27270 -6.509" -6.768" -6.476"
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(ROA(t-1)) (-2.12) (-1.86) (-1.91) (-1.85)
BB A A -0.956 -1.246 -1.467 -1.247
(lev(t-1)) (-0.92) (-1.16) (-1.35) (-1.16)
RS TR AE HL A2 0.057 0.061 0.058 0.062
(lifted shares) (1.13) (1.16) (1.07) (1.17)
Al il P il eyl
FEA R 259 259 259 259
pseudo R-sq 0.144 0.189 0.192 0.190

e O WIS 248, ™ 7L TR 1%, 5% 10%K°F i

(=) kL Hr MFS A 5

1. 3] Bek 4

PRl e B E 2, B2 TR Bk, S PO TR ) U BR R 4R
W& AEABEATIGM “P8E” , BUARIIIRE RS EA LR PRI Pl iR ae ? ik,
ASCRE KRB EAARE A X, BIERA S H R RRE AT (Ty—To) HEAME
AR RSS (Tyr1—Ts) WARRSRUEMSF % (Tsq—T7), 43 G = AN N [A] B A R 44 47
THARIE S B HERR 520 . 22U, IRIIATRE, EA T ZAL WA R SRl 5, i
FE=ASTTAE H A R R 2 R e BRI, ANJBEAR DK 2 IR W 25 52 30 I 1) (B) R B0, e eAS SOy
BB R AR K2 AR UF M 2 52 B — I [) BB A ) B 7 T4

8 T HE R A LR AN R B A AR R TE ) o A . B IRA R H RS AT,
ARG B, PRI 19.24 4, H S0% T 20 S04 fOmRIE . BEE N R, 7
[MHREZ R D> o FERAAMBRARKRESH, A 29% T Y 7 iR,  F i iE 2o i 2 (E
/D E) 8.58 4% RSz HG, U 13%HEA P AINRIE, RIEBCEE— D3] 2.55 5%
AP0, R AR A R IE R AR R A R AT S BN R, R .

# 8 HLA I R b AN RIS B AR G T PR Rk P e vk

AR AR RS MME | WME | x| BAME | TP | BKE
HLEAHRIE CFIRAEH ) .
. . negative(Ts.; —Ty) 199¢ 0.50 0.50 0 0 1
BEZNATHD
FHRE B2 (HIRASH
. . total(Ts+;—Ty) 199 19.24 30.75 0 0 148
BEZENATHTD
FASUERIE (A 55 tive(Ty—Ts) | 259 0.29 0.45 0 0 1
negative(Ty — . .
WA 2 e s
FHRE B2 (AR RS
. total(T4+1—Ts) 259 8.58 21.37 0 0 153
IS TN
TEAESE (BFA22 tive(T T) 259 0.13 0.34 0 0 1
. o negative(Ts,; — . .
FE T B e
MHRE L2 (KA KSR
: o total(Ts.; —T>) 259 2.55 9.23 0 0 56
M E AT HAZT)

9 R T E R T B AR T AN IS ) B P R AR G I 8 S A 0 AR O ) S CBR T
FalE, FURE T EEARRERMRIEER, NFED. X 9Panel A 7 T AN H RHREAAMHT (Ts
11— Ty MR GRRE XS A F R A 5 A RS (AR EARD 15gm. 498 wor,
HIRA S H R FLGE T, B ER G R E 1) A I B 5 A i B T R AR s R
[AECSERQI ROl R 3= R DN O ¢ i E) PR /NN =K 32 S W) RSV PN

2% 9Panel B {45 T HIRAS HRIERAAA] (T3 —Ts) FIERZEAM B AR KESA] (Tyr—
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Ts) FIBARGIARIE NS AR R R AL SR . SRR, IRt H BRI 3E
ESATTE SRS NSO S i W S A PNE 2N T E RN /A=Y FE N & SN IRV TE S 41
XA R AR5 R B2 o IXAE e R BRI, ARAE RSO AT W] BNt
% 9Panel C #i 2 T EHIRAE H BB ZEAAH (Ts+— T EEAMERA KRS (Tye—Ts)s
AR BUEM ST AL (Tso—T7) FIEARSFIIRIEXS 2w £ B A7 20 AT 21 A R I 5%
Mo SEREH], HIRAEHBERAME (Tse— T MERAMEIRAKRNES (Tye—Ts) B
TR TE XS 23 ) 757 A0 A% AT 2 B ALV RIB AT W 50 IR KRS RUEM S % (Tsoy—To),
A IBEAAR S70 T T PR 4 S ) A AL U o W) RS R LI B IR ) G R E
R BIPEER S R IE ) 82, 2 w] 0T H 20 Fag iR m] RETE B
LEWLAE 9 HYSZUESE Rl S, SAR S ORGE I SEAE — @R B T IR RE . IR A
T HEREAATE] (Tae— Ty KIUIMIRIEM S, A T7 SRR RENE B . 15 5 A A R
RREHT (Tary—Ts) MIBARR S RIEMSH I (Tso —T7) EXWADPIE, BRI IE B D,
THEEGE AT B IR KA (Tyey —Ts) MU HRIE B35 PR T H A5 3R B K2l e,
MR R BUER A (Tse—T7) KIS RE N B2 5w 17 o ] B3 fflnl w2 g a3
9 FAHERE AN [ I 5] B AR T R ) B AL ERR K 50
Panel A: AT R ZEHT A7 FE) 4 L E R HA

HRASHEEER (1 2) 3) 4
AIARIE CEIRA T HRRER A 2,568
(negative(T3+;—T,)) (2.90)
FURRIE RSB CH IR T H REEAATHD 1.046™
(total(T3+;—Ty4)) (3.70)
JREUPESUHRE IR H R R AATHD 2,559
Coriginal(T3.; —Ty)) (3.95)
HeR ORI CEHIRA T H R B R AATHED 1.060""
(reprint(Ts;—Ty)) (3.74)
HAE 199 199 199 199
pseudo R-sq 0.255 0.358 0.377 0.361
Panel B: AR KSTHRELTE
HIRA S H R R A (1) ) 3) “4)
AESMIRIE CH RS H R A 0.982
(negative(T3+,—Ty)) (0.91)
SUMRIE S XA & H R R AT 0.180
(total(T3:1—T4g)) (0.62)
JREIPE U TRAE  CEH R H R AATHD 0.677
(original(Ts,;—Ty)) (0.97)
PRSI ARIE CEIRA T H R R R A ATHD 0.920"
(reprint(Ts; —Ty4)) (2.04)
FEA R 242 242 242 242
pseudo R-sq 0.474 0.467 0.475 0.564
AT S NS ] (1) () 3) “4)
AICAIARIE AT S R A KD 1.672
(negative(T4—Ts)) (1.55)
GRIE S (AR BB KD 0.460"
(total(Ty+; —Ts)) (1.78)
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RGN RATTE S @A TR Y S WA 1D 1.589"
(original(T4; —Ts)) (2.10)
HeAME RS (AR B BRI 0.997"
(reprint(T4; —Ts)) (2.06)
FEA R 242 242 242 242
pseudo R-sq 0.498 0.510 0.529 0.574
Panel C: iiF i< ¥AZ T A 7] -3 2 L R B = 4]
R/ N R i) (1) 2 3) @)
AIEIIRIE CHIXA S HRE AT 0.634
(negative(T3+,—Ty)) (0.83)
FOHIRIE S G IRA T H AR R AATHD 0.290
(total(T3+; —Ty4)) (1.29)
JREUPESUIRE IR H R R AATHD 0.747
(original(T34; —Ty)) (1.36)
PR SIS CF A S H R AR 0.304
(reprint(T3.; —Ty)) (1.33)
HEARE 225 225 225 225
pseudo R-sq 0.119 0.131 0.133 0.132
P AR R RAR KT &) 2 3) 4)
ARG (AR BB RS 0.464
(negative(T4—Ts)) 0.61)
DbRE S B (AR BB KD 0.138
(total(T4+;—Ts)) (0.71)
JEAUPE S TTRAE (AT RS R ACK ST 0.330
Coriginal(T4s;—Ts)) (0.54)
BSOS (A S R BRI 0.167
(reprint(T4; —Ts)) (0.73)
AR 225 225 225 225
pseudo R-sq 0.115 0.131 0.114 0.117
JBe AR 2 2 O F I T2 2 W AT (1) ) 3) “4)
AICHHHRIE OB AR K 2 IF I 4 2 A% i) 1.450"
(negative(Ts,; —T7)) (1.90)
BUTHRE B OB 2 2 0 W 2 2 W A D 0.524™
(total(Ts.;—T5)) (2.11)
JRBIPESTRAE  OBCAK & 2RI HE 2 22 v A% D 1392
Coriginal(Ts.;—T7)) (1.78)
PN E ol (AR R FI E ZR A%HD 0.543"
(reprint(Ts.; —T7)) (2.16)
FEA R 225 225 225 225
pseudo R-sq 0.154 0.162 0.147 0.164

e O WIEER A z i, ™ 7L TOIERRE 1% 5% 10%K7 ERE.

2. WRAAHRIE Y 280 T2 1) 5 M)

FREFEAT, L5 E M O S, ) mALE SR m A £, Bl A
HORE 7 A T EHOIE IR S AR ) F B R AT BIEA B @A A Fo PP TTEASRT
BT EYUT M I LT A F BRI RE AR, i e R SO R RE ) R
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S TR 2 ) P RFE R s 3 1) B AR 0o ARG T N8 7 s A R R g () 7 TR
HERS G i 5 (FS N I ks STBURT ARSI AT R P D RTE S ) o e b2 e A o e B
Pho DRIE, FRATITIUY]-L 2 B8 7 5 A A0S AT 5% 1R A7 T R 2 06 28 ) 2% 1 b S 4 S IR B A AN T
FAAEIE TR R o A SOR AR SR B I N R O S A B e ORI AL B R AT G
AL =K.

R 10 BEAGHHRIE N A ALK

Panel A: JRGIVE S IR IE (1) 2 A3)
Eah&k AT o A% HARIK

B 77 5 M AH R (R S ) P 7 T 0.122 2.449™ 0.875""
(assess--or) (0.29) (3.94) (2.85)

L5987 A OC 1 SR B S T AR E 0.966" 0.327 0.524
(quality--or) (2.39) (0.52) (1.57)

LAt J B A7 T4 0.604™ 0.104 0.446""

(other--or) (2.40) (0.27) (1.98)

FEA = 259 216 259

pseudo R-sq 0.113 0.301 0.127

Panel B: #5416 i i ey 2 3)
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FEAHE 259 216 259
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10 e T AR TTHRE A AR EH IR . 3R 10 25(1) (2) 3)F4r a7 A
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BRSO E R [ 25 R g5 IR o, 5 W BT A O 1) A TR A At R R ) MR
FERE) #Re B R A W) ) A O R REVE, (RSB A OGS RE A
AR XA RS E B AR N XA REE R, BB E U E LR R
U I VTAl 45 RO Y, A RLEH DN BT, PP &3, PPl 7k
PEFRIE 2 0 Y, DO A B, A I 2 S A X 3 TR P SR . A R L
g =g A R ol sl AR dtl) B T E4UT FHOE IR SRR, mh
B I e A S AN HAh 8 A7 TR T WD) o A 5 SR B R . AT R R, AR SR T R E
(R A THTARE 25 5 R IR 1T O, i I B e rh A 08 7 PP B KR 01, AR I 98 PEAG AL
g B B DA 5 AT MO B . VAT T, SRS R A B RO R R T AR
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3. SRR IE PR R Y5t 2 e (1) 5% i

MNEALB BRI A EETE, FFERARE R, WA AR RS, AT S R R
SERFN . DR BERE 1 e SRR AR AR B 10 AT A Pt L LD A (i A HE Y. Hovland

A Weiss SE46 AL, 7RG B A SE SANRI DL, A5 BRI A5 B e o (5 B A RO
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WFE . A5 BRI T R, IR TS BRI A T, — R BRI
B, SR B AEEMR TR, SRR R AR SR
RN ATHRIE I RYEORT T B 1 M

gk AT L A% 4RI
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LB YR S R 0.128 0.300 0.398"
(other_business) (0.70) (1.27) (2.41)

FEA 259 227 259
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HOR, IMAEEm. Bk, —8kA, “PUR” UEFRR M w5 B . (21 HEALZPHRGE ) |

CGE—WE HR) (BEHZVEHED) . ChEZSER) M (LW EIR) S/ “ TR Wik, 1
7 35 50 ) 52 A% 15 55 07 TN, T SR IR 2 1 o DRI AT TR 415 A7 T T 11 A0 i B P A7 T4
Bk E “PUR” UEFRH (securityd press).  “FiK” Ti3z#k (top5 business) FlH & ki
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WK 11 Prox, Pra RUsE i R A v o e 38 B R A R T etk . (HUE, HASK A
CPYIR” UEZFHR A B B A TR T 25 2 R A W] B 2 E A I R ek X, iRk
WATE R, AR EZh & ERTE M EAM MO %, XE B BT
Hovland 1 Weiss [OBFFL 458 Mok E“ DU AES 30 A S AP G T4 ) 20 26 5 ke 7 6 11
MR B W5, X a2 “IRIRZCR” #2/EH . Hovland 55 NI 5250 & B, BEAG I [A] 1)
B, A FE AR A UL R 4 ML, BB “RARACR 7 B> S «“puk” ik dpixt =41
FI F R T EAE PR R T Z A, i BT EA R A, A SRR B
SRR BRI, BEAARRUE IR R A SN B W8 ™ B2 AT 5 5

4. BAKRSAEARIE S EA T AE I )

2 Bl 2wl AR AR AR R R I EE A AT RESE A A W) R E e ) B w BURCZR A A
NIE NG B FR LR . TR ST b P ZER BT IBORART N, 29 2R G X aliAh
FEHEMEL. bk, (SR FEAIRE i H, EHFEAAEMNREEE, FE—RE
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SRR AR SRR TE B 2, 2 58 I TR BRG

12 QARSI IE S AT A TR ) O R

1) (2) 3) 4)
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(total) (1.86)
JE G 1 A7 AR 27.36
(original) (1.85)
A S R 11.45"
(reprint) (1.82)
FEA 198 198 198 198
adj R-sq 0.245 0.243 0.243 0.243
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fi. 45w
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The Surveillance of the Capital Market: Negative Coverage and the Success

of Material Assets Reorganization

Abstract: The material assets reorganization plays an active role in optimizing the allocation of
resources, pushing the reform of state-owned enterprises forward, promoting the upgrading of the
industrial structures and so on. It is the focus of researches on capital market. Since media play a role in
surveillance of the environment, this paper studies the effect of negative coverage on the success of
material assets reorganization of listed companies empirically. Using a sample of 259 material assets
reorganization events in Shanghai and Shenzhen stock markets within the period 2008 to 2014, we
found that negative coverage increases the probability of the voluntary termination of the
reorganization plan. And negative coverage improves the chance of Merge Reorganization Examination
Committee's rejection on the reorganization plan. Then it augments the probability of failure of
reorganization. Furthermore, the influence of negative coverage on the different stage on the success of
material assets reorganization is different that it shows obvious timeliness. In addition, Negative
coverage relating to asset quality increases the probability of the voluntary termination of the
reorganization plan. Negative coverage from the “Big Four” Securities increases the chance of the
voluntary termination of the reorganization plan also. Negative coverage related to asset pricing
improves the probability of Merge Reorganization Examination Committee's rejection on the
reorganization plan. Anymore, negative coverage can also delay the time of reorganization. The results
indicate that negative coverage plays a supervision and governance role on the process of material

assets reorganization. Therefore, media coverage plays an active surveillance of the capital market.
Key words: negative coverage, media governance, material assets reorganization,

voluntary termination, no approving
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