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REAE P RELTATAONEOER X EHRR
itk , RN

(MR KEEmE, #ig Kb 410079)

AERE ETHRELTAAHSAARXBAN AN AXREFEEFAAEBRRLETH Y
TAWE RSP KRS B, XERINRETHE0F &£ H 047 U XE X 2002~2003F 4
Fl1B0RFWERHFMTHRLIRE, RARRLSETHZ TN L LB NAMKAIERE. RTK
Wk, ERRHBATFEARSLTATERE FHEATH, XERBEL, REH —REL™ 7 "B
RAE" HHELZHRXMENEFAAPBLLBARAT LRAHENEZY WAL,

XER: WE, IH FRER KANE

HESHE: F830 AR ER: A XEHE: 1002—5766 (2003) 98 — 0623 — 08

- BN

MISHEREA, UFEAREIBEHFERCLH T SIRAHER S, B EE8EEH N
B EFIFRSUER A F8exT B I T AT T KBRS, o BIEH s EEE BRI T “hRBR
B\i”. “BXAEHR"(Roll, 1986). “HHIMLFHKEBL"(Jensen, 1986)F1 “EF|{E ik " (Shleifer & Vishny,
2003)FH M, HEEB LSV HBTAFRE T —EIERE f, HMTE, REAHFFEEHGE)
HEERTRERA—HEL, EHWRKIEARRE THE—Bigie, BEFBETEY, sliEaFh
2R BEdR 8 B2 S IF B il 25 (Jensen & Ruback, 1983; Jarrell, James, Brickley & Netter, 1988;
Argrawal & Jaffe, 2000; Andrade, Mitchell & Stafford, 2001, Homstrom & Kaplan, 2001;
Bruner, 2002),

R0 FEMRLLR, BEIEHHHAIRENEE, “FEFMH" BF LHATRBERHOFERS, £
BERE TG LHHWEEMEETEREE, 1997 F£L0E, RIAHRE R RZE . 2005 FEHIRAL B i
THEERES, A LETATFWEARME T SHTHLAAFEMEF LN, Bt Rry Ewa s
MadkERMA R, Eik, EHARNFBRESAHENEFRHRN—A A, BNFEELAEL I EE
AR, MR 5 L SRS O R A f B R E B & SR HGET0H T T R B/ KIiE
B, BNFEEDUY S LSRR RS TR L A3 TER—BEit, RE LA RENBE
IR SR I S THE R SUE T R R AVRE (BARMRFRAIL, 2001, FERMZFETS, 2003), HLAZEM
MRS AR 578 5 SOk & B RO A B3 — B R (BRE ok B, 1999 & RABREE,
2000; FHERMPEEE, 2002), $H3ix & 505 AL —HMEZIEER, DREMRMIC(Q001), HKH
(2003), BRIETC. MBS CAIBE RAE(2003)LA R FHR(2004) % 5 HIE TR EFIEE RFELGRE T LR

KRS EER: 2008—01—07
e FHk (1964-), 5, MEAEA, B #1554, FEAFLBEEAR, E - mail,
huangmanchi@163.com, ER (1955—), B, HH RV A, 2F ¥l L, &%, HLLRF, TENFLREERA.

23



REFWmh LR R (R, 4k, 2006), FHIR(2004)04 1998 ~2002 4 A E L2 7]
TEAWTET ) 416 BIFIFHTEAM A, MR ERRR R R &R/ fEX B A R H S0
HEATRIES . HRAERY, ETHRERROFETR, "“BEZ53H" BREBABWERE LA 0
WMtTh, 52, LHATNELTARRIET ARG BAAHE R R X 3z kA "R —F T
B, IR BRRA T HE) Ll A ABE WERI I LW A B R AN EHER, REMRRREAF
BWRETH, BOVE, 4k (2006) FEEMMHER LB, KRRESHEHL SRR LT
ARMRBIH G B RBIRZEN; T ThS—RIRENLT, KREAT “RE" &R &,
& B A REARRR R RAERIBAR . RIA—F 37, AN, RBHPBHFRARER
A LA w5 8.

S LAR, SMBREHFBTANKENASHLSMRASRINER, BNEERE T2, Lhm
PR SR FEREE T — e R ERIA TSI, [HRENRFAMRZX LA RRE 5XFTH
HHR IR BB 4 30— SR AR X AR AR . LT A SRR IR 5 S AT AR B RERY?
TR R RESRIEXFYE? Ko Bsdx LA RRESXHITAE T ARE,

=. WEWRAERHNT

W2 5 HFEREH A EPHRERER YN, MAKRNETBRAE—ERE LR TR 8E
RTNEREREAFSERE “XEE" 74, HHMNET ORFERMAFBHES . ERBERS
REENER, BREHASKIREFATLARARBREREAR, EILLRARBER ZHHRBEL
F( Denis & Mccorninell, 2003),

BREEEFTHXHHEREM, RELTARWRANSEETNHIENEN, FRZ, XHA
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Bl ERROTEAB, HTHORBERERE, PREFEHL—ERMA “SHtH" fn “BER" ML
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PR BIABET 65%, FTLA, EWAFRRERFUBRREMEANRSERERAE, TUERRLE
BK,

ERXMHENEHRE TRELETATAAERNBZITAZN: (1) EXFHBERHET A TH
REEHIIN EHER, Kor L b ERRER T HEIFRORTHIREES, K2FERE, Lha
Bl S5 AR R 2 R SR EEERBEA T FIE R R, SRR B AN LA F
Bz (R, 2005); (2) Belso B, ATIERERMAGEE FBEERERBR AT &L — R Ty
HIBRR R BRERAFE, L IERE R AR SRR, SBIERBCR AT RES T IR AR, @
5 EHATRAEA AR S EIAREE (R, Mg, 2006); (3) Bbs B REARE
Wi, ER T IRE R R IR E R ARk BRI ER, BREIES TS FEEIRRERIFEF I, &
R MR R B3R B BB AR LA IR, ak ERR A XA ITRRE MY, Hirig TR A
SHMIEREMEER L, X8, EREREAREERE CHFlEM LA R #TRzER, BZA8m
fils (4) BEIEHTHHEOIM R, MHXEEEIMEEIRICE, LTo L Ed BRI 7040
BT #z= 504,

Rifn, X FRZEAT AR RIS ESEAIRTA: (1) RE (AR, GEHE) B8
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AELXRBEFRBUR “UEELETEL BIEMERE GRETE, 2003, RLEMZETF, 1998,
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2003); (3) BUFEEHHKE VS BREE VB TFERNEE . FRNTEEEWT-RBFENEE
TRBZFITA,
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38 1) e B Rl AR AT A 6 R0« oAy BB E b R4 R B e e B S B A AR R AR R 7= 2 H
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{BHGTEER BT A —FEEEMNTA, EAKE LA FEYRBEH T A+ -4 (Jian &
Wong, 2003), ik, B TN &#E—FMABIET A BWQEZL, RN B TR ERTH
R EE R R T RAKEX, FE0 LA TR mhgksEinzs, Ri4haitR. AR
KT AEB XN SR L SRFR R R L,
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RENER, 2RR:

AR:#=Ri—Ru

Ao, Rie Riesy BIAAMBR i B9 ¢ B ISR S ST 25 % bRk 45 . TN B TH B RTLAR
RHEE, HEREEY. THRTEMMATREREY, ACRANTSER R,

kit: a+ 5 Rm:
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Wiz ® ACAR, HRAZKIHERBREEY, éﬁﬁnT
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Sorb, SRAVEIRE, NASHABHRENE,
(2) &, BRPHCRROPBERENMARMIA R, FiLl, RITESRA%EEL
1A TSR T BT ROE, A7 KB b 2 T SRR,
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W, TESRRSHT

1, Bekai s E R B A KRk

RER LIRS THNAZNERBREACLRRAREWE, BARESLRE, ANERXAE
REEAEEA, FILULE TRy BHIE, SAHEELHADEAR T LA RRER, SEERAR
B, KERFVMERIFIEA—3, BEEWARKRANNEE LTARENBELE, £FFTHE
hESRAT, BB LEHATRNREE™, BRARS>AFTEMR ‘B AR K7 mRRARNZFTA,
BEROULEREE EHEETR, RRATAMHES. 28R TREFPHN S LHA RG4S ROE
B)E, "R, 1999~2005 4 EF T HY ROE Bk 2003 ELASMAMTRAR, MM AR A RIA TRZTA
oL, XL T A ATEBRATRH A 180 MHGFHERAERRRA AL 15%, YRREBEELE
BT E R X AR A RSN SRS AR, Bt AMERE, XHBHEEA T 200148 TELR-K B
EEE, MELPARENSKAN—-ELT LANEE, EHRTREHEHRENSHFIFEES IR, 20034
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2 ph B A RO BE R HEE R, AnRX B e A SO, BRI AR e B th 2 o 2 [ B A
¥t bk, B 1 BT LIk A BRI A feish 1996 ~ 2005 4 10 AW T RIEE,

&2 HEARSREAR&FH T ROE K 10

1999 2000 2001 2002 2003 2004 2005
LiE 8. 4963 8.6996™ 8. 6566™ 2. 8556 5.0753™ 1. 5093 -3.3131°
BHE 4.9048" 3. 5267 -2.0343 1. 1194 7.0016™ 1.5135 -4, 4463
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2 AU TARBEEL FEHWEHE AR R ITERREEHEREE. BINERT AR
BATEHWEGA GG 30 K(-10, 20)M°ES RIHEHKERE SR, R rsTEE R iHERK
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WS R A RRARKMN®EE MESTBP AR TR, EEATER MGk VN EAEESE
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ARRTELE—EN, MISGRA RRBERZETA. TN E SERA 85% S — S0k SR EA
A, ARHNRETRCLHER VS E, MRERENSRERES T, KK T EERIREEE
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x3 RABEKEER 8%
o Bk 4 N W — BB EAF
i qn Mean t e Mean T >t Mean t o1
(2-tailed) (2-tailed) (2-tailed)
©,1 0.586 | 2.100 0.037 0.955 | 1.481 0. 150 0.520 1. 686 0. 094
0,3) 0.279 | 0.749 0. 455 1.160 | 0.893 0. 380 0.122 0. 327 0.744
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The Empirical Study of the Adverse Selectiori aboat Merger and Acquisition of Listed Company under Share-trading in China
HUANG Man-chi, PENG Jian-gang
(College of Finance, Hunan University, Changsha, Hunan, 410079,China)

Abstract: Based on the analysis of propping behavior or tunneling behavior of China's listed companies, this article put forward the
adverse selection problems and long-term equilibrium of listed companies under the share-trading in China. By analyzing the stock market
trend of the past 10 years, especially through the empirical study of 180 merger and acquisition incidents of listed companies between 2002
and 2003, this article brought out the characteristics of adverse selection problems and long-term equilibrium: Long-term stock market slump,
and at the same time, a majority of the listed companies were inclined to act tunneling in the stock market downturn. While the article pointed
out that China's "Domination of a Single Shareholder” and "share-trading” institution accounted for the problems above-mentioned which
causing social welfare on long-term low-level equilibrium.

Key Words: tunneling; propping; adverse selection; long-term equilibrium
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