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BAESBMBEANRGFESIEMTREE, MR LR MK

BEFEK . EHF . BEFU0P 688 0 2l %
BME(FE) EEBRBRARHE — T30 AW Rk
TS MERBASATEE A WE S RELE
AWM TTREE R, MBX T EEREERN SN A
AR (FREA ) MAETREEM(FEE2)
ik FEFRERANTFREANEBEER. £
FHEIHER P, SATRAZARMN I EZRKRE T
(VIF) #8iETFT 1, LA Y AZRZEAFELSE
FRL M,

5.2.1 BAUHESEE A RE

F2 B H(9) R L Perk_1 1E g B B A B 1Y [ 14
R, PR AN TFREAMEIRSR. L,
EHFAMNEEGERMCTR2MNB25ME3IF,562
Pleh i R AMBEZ R A5 A& H 25 & B 58
RLOEIFGMTIAEGERNYEBLSR, #ED
Tl A 150 T 2R 4 5018 A9 480 A 00 BE L BT RS B A 4
TRMESEMEEWRGFIE, FEAR 1(SIER
REHER MR MRIHGERA TR WE4FIFIES
LB 4SS BRI AMBETE ARG AR TR
FERER, ES5HGHIIABERTEWNEIBL R,
THEEA2(FHUTBEEMRAOER) MBS RATFE
2HBOFIFET R, E 6 Flm i Ryl ABBEEE.
AEIAERZEEGEIHERE,$H 7 304 5] AEH
galria: N Cl S

F 3 45 (9) A LhPerk 2 fE B REA R EIE
R, F"IMGEMEHSFE2 MR,

MFE2MFEIWERERTLUER, 2HALT,
R HESRWARBEE NN, R L BEESERES
EAABAHEEENRERSE AN FRLHFHBE
BEAREBNARERE. ER2 MBI W TFEE
1 . SRMABEBRENAE, HAMERRRESS
BN RO B AE I W 32 5 R A T, R R BB &
FEMERAER, AR IEERBEREST NS
B, RE ARG AT AR R BN
WHEA . AEESETREARRAAE W EH SR, )LD
T T EERE®RIT . H BR8IE. FRF
A2h SRMABAER2PEERNN ELE3 bR
L, RHPEAFTEEAEFMESF A&, E
SERFHBEREENLE AR EEARNITAEA
F—EREMNAREM.

EER2MEI LA, AR KR K™ R
R BEHM s EF AL AR EE
RAEWEEHE —ERENEE.

5.2.2 BORUH 8 5 2 R 9 W S

FTa4HBOQ0) AW EIBLER TS5 E2.
F*3 MM,

MEAKRIBEERTUER , FEE2EAP, &/
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R2 BOHEN Perk_1 MEW
Table 2 Influence of Stock Ownership Check-and-balance on Perk_1

FREA
iy E LN
FHA 1 FheA 2
R 1.753** -8.320 1.787°"" -10.819 1.796*" -33.886
2 (5.482) ( =0.790) (4.824) ( -0.898) (2.969) (-1.239)
SR -3.790""" -3.300"" -3.554"" -3.098" -3.347"" -2.945°
(-2.967) (-2.624) (-2.283) (-2.016) (=2.234) (-2.298)
. 1.075*" 1.278** 0.363
Size - -
(2.531) (2.579) (0.413)
DA -3.477" —3.458" -9.635
(-1.854) (-1.772) (-1.182)
PS -0.797" -0.953" 1.319
(-1.710) (=1.747) (0.847)
D 0. 691 3.343 1. 650
(0.111) (0.449) (0.091)
-0.338 -0.670 1. 490
MB =
(-0.310) (-0.522) (0.524)
- 7.906 -6.778 - 10, 089
SOM - -
(-1.036) (-0.549) (-0.625)
F{H 7.345* 3,759 4, 852" 3.213"™ 3.776" 1.272
Adj—Rz 0.155 0.210 0.121 0.217 0.116 0.108

AT AREA R AR EAERF LR CHAESEHERLATLER CAHLENRHELE AT LR

%;—Fﬂo

SEABGRK WA ERERKPREGES L
A A4 K 2 BB AR B9 R 2, o R R 8O T i R 8 2
Ak gk, H, [BIWIE, 78 THA2 P, SR R
BOFA BEF , RV &80 REHEAR AT, 2 R #4719 9F
WS ELZHERNTHEASLERNTE, A2
BERBRAEUABELRK TR,
EEFAMTHEAL b, 5T EABRNSS
5 M EHMA B3F G, BLH L R BB R
B B {51 i 3% hn 3o 3 W SRR 1 2w, DR R AR R
AAHBERSESRERHHUHEHRA —BHK
BEHN, FREH VSR EEBEMEMUEE,
Kb ZEEXNIHFWSEBNERFARE, AR
MERRMRBHEOES L, ITREH THREFEAN
398 B 7 20 - 0 G A Y B O R AR E 2 R TR
53 RN
ATREBHREG RO TREE, HTREERR.

A2 B A 3K R A A8 3 5 K R B A A L 4
Z 05 5 — K BCTR B 1 L B LE R (3 AR L ) 9 —
BT ARRHATHEE) FHRTESR , EHRKBRER
A ] 4 1) it A R AT IEL IR 4 BT 49 B RO 45 R
AXHEAMRENGEL, ZERSSRAARENE
HRXR MR N0.572, JAETRER A T
SR ] Shapley & H th & 3 T K AR 19 +F i Lb 5] 1 &
mkK. HE, ZEEEMETEFNREEFH
8T SR MR BUR 1, L9 45 A SR 1t JEo AR | 6 AE
5 %o 18 R A AR B9 25 5 R O W SR B0 95 BR KR
WHMBE. B TRMAMTEFE B ES
) 25 B 1 K BN 9 BT 70 AR R A B KR (B AE MR
A7 p AR BE RS ) L 3 4 LA L ok 28 B AR O OF
WaEMHERERETRBERR, BASRGA
BRERFEAMFER 1 ARAGE S H BN
FEMX. RTRE, RIISREBERRHER.
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Table 3 Influence of Stock Ownership Check-and-balance on Perk_2
FhEA
Ar R
FHEA1 FHAR2
R 0.100 1.223 0.121 0.473 0.047 4.611
(1.412) (0.504) (1l.611) (0.187) (0.201) (0.802)
SR -0.750"" -0.713* -0.767"" -0.902** -0.673 -0.525
(—2.644) (—2.444) (—2.422) (-2.562) (—0.884) (—0.326)
; 0.032 0.073 - 0.365
Size i - B
(0.324) (0.632) (-1.198)
DA 0. 595 0. 525 2.153
(1.378) (1.201) (0.922)
PS -0.267"" -0.252"" - 0. 481
(-2.494) (-2.193) (-0.851)
b 2.242 3.140° —6.560
(1.570) (2.006) (-0.828)
MB _ 0. 433 _ 0. 166 _ 1. 526
(1.726) (0.616) (1.480)
-0.589 1. 550 -2.538
SoM - - -
(-0.336) (0.598) (—0.454)
F1{& 4,754 2,151 2.989° 2.018° 2.120 1.751
Ajd-R* 0.098 0. 197 0.066 0.205 0.011 0.016
R4 BORSENL2THVEBORR
Table 4 Influence of Stock Ownership Check-and-balance on M&A Performance
THA
At £ S -
THEA 1 THA 2
2R -0.836""" -7.129 -0.781""" -5.006 -0.874""" -4.631
(-3.677) (-1.305) ( -2.966) (-0.767) (-3.228) (-0.752)
SR 2,001 1.625° 2.863" 2.245* -0.112 0.213
(2.303) (1.672) (2.587) (1.886) (-0.127) (0.240)
0. 337 0.245 0. 186
Size - - -
(1.273) (0.779) (0.610)
FCF 0. 047 0. 196 - 0.305
(0.144) (0.511) (-0.859)
S8 - 1.459" -1.950"" 1. 201
(-1.761) (-2.049) (1.180)
RT - 0. 281 -0.210 -0.675
(-0.720) (-0.450) (-1.818)
F{a 9.061°"" 3.868"" 5.606""" 2.768"" 2.033 1. 187
Adj-R 0.189 0.200 0.141 0.159 0.082 0.080
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Influence of Stock Ownership Check-and-balance
on the Economic Consequences of the Collusion in M&A Transaction

Jiang Hong, Liu Xing
School of Economic and Business Administration, Chongging University, Chongging 400044, China

Abstract ;. By a way of combining model establishment and empirical test, this article investigates the influence of stock ownership
check-and-balance on the economic consequences of the collusion between controlling shareholder and executive in M&A. We
measured the stock ownership check-and-balance using Shapley index, chose M&A events of Chinese listed companies over 1999
to 2006 as study samples and examined the model deduction by regression analysis. We discussed the governance effects of stock
ownership check-and-balance by a large shareholder utility model. Model analysis suggests that the controlling shareholder will
offer the executive benefit return for the collusion in M&A on the purpose of “tunneling”. However, if there are other large
shareholders in the company, they will cut down the private benefit of executive and prevent performance loss brought on by inef-
ficient M&A transactions. Empirical results show that under the collusion of controlling shareholder and executive, the higher of
degree the stock ownership check-and-balance is, the less private benefit the executive will gets in M&A and the better the M&A
performance will be.

Keywords . stock ownership check-and-balance ; collusion ; private benefit; M&A performance
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