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(D) fBFEREZE S SCHL R [ 2% 22 508 P2 ( CSMAR ) TPO {436 h 7F 2008—2017 4E Byl 7% I i
Bl I WIND Bl 2R b7t , F TUREE T — e A A E R - EH E H S lUa S
RATH IRJEARYE A LA B IRV E A ARy, S R AR e 0 2 i A T K% )™ B 2l #E =5 2 il
O R H S B R, 3K A8 T 176 IME TSR 61,

K3 Giit T 2008—2017 AFEAEAFEAE 72 1T 200 A 50 FRT (5 24 4F L A "I® M L, N\ &
B, RSSO LR . 2009 AR5 LT IA R Z  (H & 2010 48 H 30 T KR T R, 2013
AEA TS LT XOF IR TR BRAER R, IF7E 2014 4E 8 BRGNS, Z 5 AR dh /b . Hidb 2014 454 38 K
NEMESE BT, AR, B/ RAEGY AR 2017 4F R 2 RO RMESE BT, FEEK A 2016
SRR SR e b, BA b 10 AERPEERAEA 20 ZEA MBS T, ARG b SRR
BN, ERAAREN 1% , vTLE I, WA T Bl BUR ok E , e HRIE 5T a7 1% &

O 1. 5% A BT ST LTI SR 0 1 S FEE
@ FEASCIBRENE T, T AREM(4) UK 0<PPE <1 {57 MRS AU ROBUHE , 2T — 2 LA L
@ FEGHAE LT A SR R get TR AR 32 5 B Y A Al
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FA—E, 2009 4FF1 2014 A BT RBK, f5 72 0l 32 T 547 16 WK sl PR T 7 BT, $h R R BT IR
I 5T 2011 AR R Bk, k7 sl AR, XA EDIE T XRHORIE T (2015) P A A 8L, A AT
KBTI LB AT AR AR e L AT,

40 1 [ e ml B BT ] ) 92.0 ;
R /0
s b 418
416
30 F —
//\ 414
25 F / 412
20 F [] - 41.0
15 b 408
H0.6
10 |
404
51 :‘\EI 402
0 1 1 1 1 1 1 1 1 1 0
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 (4Ef)

B3 % EWagit
YRR A S0

(2) APULI W g (OP) 567 SlsR (B - 1) o AU & e A= AT — 52 5 H il 5
18375 5 WU MG 55— R H SN S5 D WL 25, S SR AT — 28 5 H Rk A5E H G
HI— 385 H AU, LIS HE, 2% 2 JBIR T 2008—2017 4EAE55E [ iR G0 LA K AR 4F 1 58 5
BInr I 25 , v DAE B, FEA PR 18 KA AlE5E 11T, PR 2543 K Eiaw], &
JGRE R LA R BER T 0. 69% , A SCR I, BEAEAE e 1 i I 25k 0 22 I e g
K, BRI 2011 4F S HAA 16, 7% , Be 2 090 2017 4F S5 284. 4% REA N 2N & ol 1
FeJa ¥ 18K 63. 3% i 5¢ AT WL 25 A8 2 5 {5 e A i AR L R — 2L,

*2 2008—2017 4 & 52 b 77 1 5t A = AL i 52
£ #E AN HE LFH A %E &t (% ) AL U 3 (% )
2008 21 1685 1.25 26. 00
2009 33 1787 1.85 43. 40
2010 11 2127 0.52 38. 10
2011 6 2408 0.25 16. 70
2012 9 2563 0.35 50. 00
2013 30 25717 1.16 77. 60
2014 38 2697 1.41 100. 90
2015 19 2915 0. 65 45. 00
2016 5 3131 0.16 108. 80
2017 2 3544 0. 06 284. 40
I 18 2543 0. 69 63. 30

VERbH IR A SO T
it FHAS SCROREAS P EICHE mT DAAS 21, B A 52 RSP0 0. 69% (w, =0.69% ), bl A R Bk A
Fela , S RN R 4 ik 63.3% (0P =63.3% ), Rk, AR 352 (10) AT LUAL 5 H Ok 2008—
2017 4EP ERIEZR T TS S35l 64. 0% |, 3 5 F- 24 1] Wi 25 AH 22 8 A (H 2% g 3
B — /N3 1 5 08 DR R 5 ) R A W L R AE AR AS i AR ] 28 e M I, 2008—2017 AR5
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bR A MR T 2014 195 K, IR, 38 2 th 4G Al 1T 245 32 L S PR 7 B /v —28 0 55— 7
2016 -9 J 8 HIFME &R T M ( bl AR E ARG = HAE BN ) P ) (LLR PR HT
FAEHINEY ) Z00, 0 T Hbibk A V8 20 Al BAR SR 1WA B H 0 EE R AL B A
SR ESE LT S BT AR AR 72 LT X AR M e LT AT AR R« Kfse O, BT L L
S FEAREAS B, R HJR IR rp /N SEBR B A S B I T REIE R T 64%

(3) HAth S Hufliit, FEBOe ARG 4% WIEH T, AR SORIE ST B AR T 10
AN S SIS AEAS /N A e MR8 LA RO 3 ] ORI A 25, B0 4 AL 3 4 3 40 i (ol FH A/ IV N 45
AN BB & TR R TP 5, BT IR B B 2 2 < AR (2016) W1 A 5 s, BRAE 2N A RILASE I K 51
IMERIL10% ~15% , BeJr K5 it i B - 1 LA PPE ASE Ik 45503 3 fin, Al AR I,
FUBE/ NG FL B v BB 35 A 1 5o i A ey, PE RS — Ry A by, IR Af v £ 52 004036 A1 L 451
SEEUAT 0. 39% AFSRAE AR I /N A v, JEEIReA v TR s A1 1) LU 481240 /=i 3k 5. 33%

%3 ZHAE T
47 N ﬁﬂy}]—rjﬂﬁ g(%) (%) w(%) OP(%) | B-1(%) |PPE(%)
(1Z70)

D1 1747 24.1 0.57 15. 00 0. 86 88. 15 89. 60 5.33
D2 1755 32.9 0.50 14. 50 0.57 43. 14 43.49 1.78
D3 1753 41 0. 50 14. 00 0.34 67.79 68. 18 1.72
D4 1753 50 0. 49 13.50 0.51 64. 06 64. 60 2.54
D5 1752 60. 5 0. 46 13.00 0.57 58.42 58.95 2.68
D6 1755 75 0.26 12. 50 0. 46 62. 65 63. 12 2.37
D7 1754 95.9 0.23 12. 00 0.23 64.16 64. 40 1.26
D8 1752 129.8 0.18 11.50 0. 40 122.03 123.12 4.34
D9 1755 205.6 0.24 10. 50 0.23 17. 34 17.39 0.39
D10 1748 1010. 5 0.24 10. 00 0.17 59.00 59.16 1.03

VORI A
T SEUERE

1. fFgE MR

FRAE AR SO B BEAY | 17/ RS 5T A ME SR A m , IR S M A 5 (4 18 5 U A0 b 31 o gk
L= S N A3~ T 7700 M ST ER/A=I L = Dk (B A £ e ol 4 = w1t o N L A= N O v )
TR SN —3, A TR A SCAYENS 43, T RIS T PO B2 W T 37 %50 A 5c 7T g i 1A %)
EREN

(1)2014 4E7 A 11 H GEN £ & AT A B E KW = Bl A FAE (AR ULRS ) ) (BL R
PR CRAEHINEY ) ST 552" i e oh A5 5c i A smom Bk U, 55—,
R F SRS A5, LA X B 10 52 2% A R A 72 A 58 5y O 28 MBI 56— b — D i fb 2 IR LA T2, 3T

O ARYEIENE 2 B T B R EALE B ) HLE B U o2 LT 20 R = A AR AR A AR T T A
I ST\ B SR N I ST 77 5 M S 77 B b i O wl P U A A R — D 2 4R B 8 5 97 0 55 2 T i AR B8
7RI LA 100% BLE, P, ZEEFEAT o8 T B = A5 EAOCE, B S BEfy e 7e” — 58, MOHC R 22 0 2 2
FOKFE G IRA T B S SR R AT REECE W e B (R WSROy 1 S A A B A AR
TR 30 ST 7 (5 JIACHE 7 ) LUl SR 3K B 1009 LA_E ) 250 (R4 IRAT— A 2 TR BETHGE (3K W8 7 B 5. 44 1208, 1
R EA9. 79 4270) XA AAFRAGE L, AR TE LT, ZERUREEEAT )8 T 5T
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PARRES | B R AE 20 A B TSR I A0 7 9% SO I (8] BERR 3 58 = 30 1 Ao b ivih e &0 ™
PECSARTE AT 0 R BORAE T2 L B 5E AR B I A RE A2 i A S L AN TR BT, DD T AR ST B

&
fEm

(2)2015 4F 12 H 27 H % ZJmeE AKE B85 /RS BGE i O T RAE 55 B 18 52t
FREEE S A T U A S v 3 P (e N R R ERIE 50 ) A S HLE B E ) (AR fRi Ak Wkl i
7Y IR ARG RS A AT IR SR T A AR AR R, X TS ) RS — A EE R )

(3)2016 5 6 H 17 H MG 23 KA TE (i 24 7 8RB ™ 48 BRI ) T e (MiE
KBRS Y (LLFRARCHEALE FINEY ) , E— B Ak T I 572 i BAR v, [R) i R0 BOTH 15
Fo LT BCE R R AR AR A B | 3k JLITOR S — Jr T 38 K T A6 7 it A ERE s 59— T
AINTAEFE LTSy, P, i PR« s bR S H

(4)2018 4F2 H 23 H WEM 24 F A RACR RS 55 % B S il IR, g iSRS R A7
Tl AR PR AR P AE 22 2020 4F2 H 29 H, 2018 4E2 H 24 HEE T e E AR T RS w
F B RSV T X —E LA TR T R I ) o B R R T e
PEIE S5 T PIAE X Foe A AR LR — N E K FAHE R

2. WtsEiat

S AR EAR T E A RS SRS RO AT S T E A, B, A
fEYT Cremers %5 (2009) A5 i RN T i A a @ TE J2 75 ST BEE &4 An i LI 74
FET G, SR SCRIILLT Logistic RSB 72 AUMER

exp (X
Prob(Shell,, = 1) = 1+(I;((7p(BX>B) (13)
Hrr Shell,, =1 Fow B @ 7655 ¢ 4EBEAE T, I 5.
XB = B, +B,Size,, | +B,BM,, | +BROA, | +B,ST,,, +PBsLev,,
+ BsCash,,_, +B,PPE,, , + ByBlock, ,_, + ByShrhfd3, ,_,
+ B Hldtype, ,_, + B, G_Index, ,_, + Z Industry + &, (14)

AN (14) FHBIAS RS LR @R 4 R T U, AR FE EERLTUTE
B O T HES A TR, A SO % Cremers 25 (2009 ) 2 FE i T BT FHAED K mT (E LE
IR R ATATFH LA H R [ B8 7™ HoR LA B 58 B R LD A v B A RIR B LA
FATAAE D, 55— J&15 ST L, 2016 AFUEME S tE o A R G = S AS BINE) A TR
B ARG T il ARG SR _E A RRALR T, 583 i se gL, s < e 17
b B T ST STl TR, Bk ST I BT A RITRAZRN  f5E ST A wIMERE = , PRI AR SO DAl

BARMAE TS R b BT E A ¢ AR Rl AR A s, W RS 2255 ¢« AR AT 5 4R RS s FIBCR 47
TEECH , tbAngeAliit 2014 457 A 11 H & A6 B B4 BINE ) X — F RIS —20 AR SO 2 3
2009—2013 4EAEFEBHR LA K 5 2 %I Y 2008—2012 4F 18 b 1 23 7 W 45 DL R R AE 554 | FH 3 26 %
AT (14) RS B X LESH0M 2013 4R 1A A0 55 SRR B AR A RS (13) B
A5 ] 2014 4F BT RIS AR A AL THE , A SR X — A8 & UK Prob

B FIEFERA , WA 2 A 7 IR/ R BLBLR e B SR M R

LM RIS A R | AR R R 24 T (1575 ) 19 T AR ( Andred 1 Vishny, 1986) 17,
ARSI (2017) 9 7L FIATIHRS U H A 705 11— A S R A RAE S 46 R
HEB ARl (720 SRR AL

®eee
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* 4 =N

E4 D E=Y

Size A b ] AR R T B H

BM T @ A EW AR ERFIEERGE S FRTEZN

ROA gt & NN S Sal &

ST BT ST KE & ST R ZEME L, &N EH O

Lev ALAT % SR VA8 9

Cash 4t (AR ET + 1T KAL)/ A

PPE ] 2 R b ] 2 % B BT

Block HUAR A% P 3 5 HUAR A% ¢ 3 45 R b ) 3 59% B 1, B B0
Shrhfd3 RAE & E Herfindahl 4 %, A 8 7T 3 0 A & 7K 5 J W 51 49 7 7 A
Hlduype B R REdl=1,BEHLLF =0
G_index UNGIRCE:ECE i A5 A (2017) ) 4R 2| 0 7 kBN B 96 B 4R AR
Industry fal b T AT (B 7 — AT ) A A E A& = BT, & NI O
MOM30 HE HH 30 ARG B oy BT A Uk % R

VORI A SR

55 AR SORE A A B TR (Prob) %5 2014 45 1 I 2243 1 = 20, S84 v 1] — 2H 4% B3 A
T T ME S foe i PN AR P P20, Q2R b T 28 W ZE AR e ik 38 de sy i) — 2, W) SCA8 it Hprob = 1, b1
ISR TFAE FEME R AR AR A — 200 Hprob =0, FHRUEE 22 43 B 70 2 4 AN [ (5 S R 10 IR S0 25 R A
FUFRE AR, BT

Alpham =B, +B1Hprobi‘t *Afterm + B, Hprob, |, +,B3Afteri‘t
+ z Controls + Z Industry + &, (15)

Forr Alpha, F81W02 E AR EFERAET —A2E 5 AR E MR R ZJEH—1 385 B 1
A A 26, Sy T ARMEE % 1 A SO T T SR AR 25 2 5 15 (Alpha MM, ) AE R HEUE R H 25 5
[ R CAPM J575 (Alpha_CAPM, ) 13 A 25 AR S afg Py 56 47 ol 4% o A 5% U 1 i
Lo A bR B8 7 0 LR BE e 28 S H AT 30 N385 H s R b ifE 2% | )
Ak T4 [ 5 R0, AR AR AR B2 T SR ISR 5 25 WK

3. AR S A TES T

ST 7o LR = O W s R4 € ol F/A LB (R S S & I Y NGk 5 & B RN SR 7S Y €1
V2, ARSCOIR T Aol b2 w B AR 28 FIO LR IR e A e e i U, H5 5 A5 E] 2008—2017
AEIL 17940 S0LINIE , 45 AT i 2278 fREAT T 7E 1% T 99% 7KV 146 R AL B

F 5 BABEMTIRIES T, A B34 22, 558, Fx/IME M 20. 198, Fr K{H M 25. 650, bk
MEZEIRE] 1,003, A0 22 S U Wh T 7D T (B L P38 2R 0. 3837, Horb e /IMEL A 0. 0051, B KAE K
1. 4508, BEHIAEAC Y Ei A RIK I (A 22 5 B R, P35 1 4: %2 0. 0412, 5 /MECH - 0. 2018,
HRAE A 0. 1940, HUA /DS 8725 (A IR S5 4% ST, i BFEARAY 3. 82% , FTATR B4 HL R A [
SE B LR A [FIRE LU B E, DA R R LI 0 B 1 R4S, IAUE PR IEZE R 0. 12,
OY BRI AT RN . A FRABRARFRIIE N — 2. 5755, X 55 & 48 (2017) 1) (25 R —3

@ 2013 AFUENE 2 R AT TAE M 7E LT B ™ R BT 8 U FF A T IR LT AR R 0438 0 ), B 52 LT 5 1PO 119 W 4%
BOREE ], A SRR BT AT,
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*5 T EWHRMEGRT

RE N ¥ Aol & /ME &AM Q1 o # Q3
Size 17940 22.558 1. 0030 20.1980 | 25.6500 | 21.8620 | 22.4610 | 23.1240
BM 17940 0. 3837 0. 2703 0. 0051 1. 4508 0. 1937 0.3154 | 0.4974
ROA 17940 0.0412 0. 0537 -0.2018 | 0.1940 0.0151 0.0384 | 0.0677
ST 17940 0. 0382 0.1918 0. 0000 1. 0000 0. 0000 0.0000 | 0.0000
Lev 17940 0. 4481 0.2215 0. 0479 0.9716 0.2711 0.4435 | 0.6168
Cash 17940 0. 1994 0.1520 0. 0032 0.7121 0. 0924 0.1553 | 0.2644
PPE 17940 0.2257 0.1732 0. 0022 0. 7498 0. 0894 0.1899 | 0.3256
Block 17940 0. 4483 0. 4973 0. 0000 1. 0000 0. 0000 0. 0000 1. 0000
Shrhfd3 17940 0. 1681 0. 1200 0.0131 0. 5630 0. 0736 0.1393 | 0.2355
Hiduype 17940 0. 5891 0. 4920 0. 0000 1. 0000 0. 0000 1. 0000 1. 0000
G_index 17940 -2.5755 | 0.7744 -4.9165 | -0.9884 | -3.0634 | -2.5155 | -2.0513
Industry 17940 0. 4615 0. 4985 0. 0000 1. 0000 0. 0000 0. 0000 1. 0000

VORI A SO
4. TR
1 T DU R AR BT Ak AR AN —FF T DAAS SCREASG TR A S ME SR B T 18 B A 3 H i Tl R — A
B an 4 % A= e 2015 4 35 FHAY J2: 2010—2014 4F A9 {5 7 5, X i A9 28 & 43 AF 25040 1) /& 2009—
2013 4E,
RN AL R AN7% 6 iR . ROA BM G_index 119 225002t , Ui WK Se R0 /N 2 R fig
% N ENEBKSEAR B2 5 A A RER A 72 1 ST F Hldrype #2502 0 1E , I8 ST AYREZE LA

KRB RS B AR 7 XS TR &

*6 Logistic 1 [F] )7 £ &
%‘ﬁ% % " (EAEER %) A (FrEAEER %) TE A T FE A
x = 2008—2012 2009—2013 2010—2014 2013—2016
£ 95 34. 4695 ™ 28.9841 33. 6366 23. 8499 ™
(7.4414) (6.4615) (6.7437) (7.5107)
G -1.5705" -1.5912" -1.8237" -1.4172"
(0.3065) (0.2922) (0.2973) (0.3347)
M -2.0487 " -1.5869 ™ -1.3055" -2.2525"
(0. 8282) (0.7722) (0.7497) (0.9780)
ROA - 12.4497 -11.6305™ -9.5812™ -5.3779
(3.9220) (3.7425) (3.7145) (4.5180)
ST 0. 8200 ™ 0.7337" 0. 8949 ™ 0.2543
(0.3963) (0.3949) (0.3983) (0.5676)
Low -0. 1413 -0.5284 -0.2199 -0.3505
(0.7893) (0.7314) (0.7335) (0.8949)
Cash 1. 0219 1.2109 1.1322 2.5358"
(1.3257) (1.2365) (1.2423) (1.5052)
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4%k 6
4 PN = (EHEFE I FE) A P (HrEAGE %) A P A
x B " 2008—2012 2009—2013 2010—2014 2013—2016
PPE -0.0533 0.2412 0.3277 -0. 1709
’ (0.9636) (0.9457) (0.9514) (1.2517)
-0.3186 -0.0270 0. 1140 0.1616
Block
(0.3366) (0.3082) (0.3023) (0.3658)
-0. 6338 0. 2046 0. 1659 -0. 0295
Shrhfd3
(1.5983) (1.4733) (1.4975) (1.7869)
. -0.5605 " —-0.4900 " -0.5003 " -0.3300
G_index
(0.2892) (0.2776) (0.2760) (0.3411)
-0.5830 -0. 3066 -0. 4046 0.3914
Indusiry
(0.3561) (0.3571) (0.3614) (0.4501)
0. 3582 0.6681" 1.0133 ™ 0.8491 "
Hldtype
(0.3697) (0.3659) (0.3808) (0.4756)
A7 0k [ R Yes Yes Yes Yes
Year Yes Yes Yes Yes
N 6568 6405 7333 7045

TE: 0 BIURERTE 1% 5% T 10% BIKF b 35 5665 N B EUE A 708 )2 TR 2T 57 05 22 48 O Am i 1

BRI A SR B

5. Pt re bR S HF by s T U

FT IR THAL(1S) A EIEZER 25 R RAH 5T A B8 AH — 25, Hprob 5 After Tcﬂlﬁm%i&
B ok ORI AR A, 78 AT BN ) SE4T o 18 72 DA S T M 0 2 — R AME e R 2 T B R A
i, Hprob 55 After 28 I 2258500 2 R 11, Al S MES3 8 9 L it 28 WA O #EJEK{EEBGLFE NCILE
SR, WT7E T LE 9] 35 A 04 15 7 R G T B & A BB, Hprob 5 Afier 38 SUTTU) 2800 3
1E (B S ABER i T2 SR e AR AR Y L 7T w25 R

* 7 F o e R A R R A BB T RO
B o F (EAERN %) EM R E (IrEa gz k) TE A ) B 2 AE
B3 = " 2014/7/11 2015/12/27 2016/6/17 2018/2/23
T A5 - - - +
-0.0179 ™ -0.0072 —0.0090 ™ —-0.0295
# JE I
( -0.0051) ( -0.0048) ( -0.0031) ( -0.0045)
-0.0039 " -0. 0059 ™ —-0.0046 0. 0048 ™
Hprob * Afier
(0.0020) (0.0020) (0.0018) (0.0014)
A 0. 0039 ™ —-0.0024 " 0.0022" —-0. 0004
er
(0.0013) (0.0012) (0.0012) (0.0010)
0. 0065 ™ 0. 0092 ™ 0. 0054 —0.0044 ™
Hprob
(0.0018) (0.0019) (0.0014) (0.0013)
0. 4872 -1.0217 -0.7671 " -0.6576
Return
(0.3120) (0.1736) (0.1670) (0. 1404)
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sk
g . % " (EAEEIE) A P (HrEAGE %) T ] R E A
£ 2014/7/11 2015/12/27 2016/6/17 2018/2/23
- 0.2168" 0. 2840 *** 0.1328" 0. 4681
(0.1211) (0.0879) (0.0756) (0.0663)
- -0.0022 -0.0027 0. 0026 0.0071
(0.0021) (0.0034) (0.0024) (0.0022)
0. 0030 0. 0038 -0.0029 0. 0030
PPE (0.0050) (0.0053) (0.0038) (0.0033)
0. 0029 0. 0007 0.0012 0. 0007
Cash (0.0070) (0.0070) (0.0046) (0.0044)
o -0.0228 0.0129 -0. 0001 0.0419
(0.0189) (0.0183) (0.0123) (0.0126)
Indusiry Yes Yes Yes Yes
N 3140 4796 5356 5384
W R 0. 0444 0. 0727 0. 0386 0. 0872

™ 0 SRR 1% 5% R 10% BIKV b 35 555 BB 782 w2 SRS RIS 5 2 P8R i pR it i
GORLR I AR SO
6. T A 56
R TS EG DL L SEUESE R AR fa AR SO CAPM R EHTIR TR R wh il SR R AR TR Y
HBAIIS 55 %, A5 SR AN 8 7R, Hprob 5 Afier 28 I W) R EAE MG 7 R 25 1 B R AL I I 250 1 T A
FESERIEFIE B R RN B8N IE  Z BRI A U

* 8 E A B R F AR R N E A F B T3 KB (CAPM 7 %)
H . % (EAEEIE) A P (HEAEHES L) T A P E A
g f 2014/7/11 2015/12/27 2016/6/17 2018/2/23
M5 - - - +
Z0.0174™ ~0.0197 0. 0046 20,0227
=il
(0.0051) (0.0045) (0.0031) (0.0045)
~0.0041 ~0.0056" ~0.0063 " 0.0026
Hprob * After
(0.0020) (0.0020) (0.0018) (0.0014)
i 0. 0020 0.0051 0. 0005 ~0.0010
“ (0.0013) (0.0012) (0.0012) (0.0010)
0. 0067 ** 0. 0099 ** 0. 0064 ~0.0019
Hprob
(0.0017) (0.0019) (0.0014) (0.0013)
~0.3969 ~1.2187° ~0.7024 " ~0.6121°
Return
(0.3150) (0. 1769) (0.1705) (0. 1429)
- 0. 1093 0.3226" 0.0818 0. 2200 ™
) (0.1221) (0.0882) (0.0772) (0.0683)
. Z0.0017 00025 0.0031 0.0047
(0.0022) (0.0034) (0.0025) (0.0023)
. 0. 0034 0. 0008 ~0.0023 0.0028
(0.0050) (0.0054) (0.0039) (0.0034)
o 0. 0020 0. 0026 0.0013 0. 0022
® (0.0070) (0.0071) (0.0047) (0. 0045)
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5%k 8
g » = " (E UL H %) TEM B (FrEagHEhk) A P A
X g 2014/7/11 2015/12/27 2016/6/17 2018/2/23
RO -0. 0205 0. 0083 -0. 0007 0.0273*
(0.0190) (0.0184) (0.0125) (0.0129)
Industry Yes Yes Yes Yes
N 3140 4796 5356 5384
% R? 0. 0394 0. 0769 0. 0387 0. 0462

T 7 PAMRERTE 1% 5% 1 10% FKF- b 36 355 P9 AR 7 23 7 J2 0SR20 5307 2 9 4 A B e
BRI A SO B

AN U IEPN

AR SCHE 20 S B4 NG BRA AR | ZEAS R 5| A LS W R S U, HE S A e WU L T
A A AR | R A S T A 7 IR AS ) LB S P R Bl AR e RS AT i £ LA
IR RA 2, BfS A SO T TUREE A 2008—2017 4F A JBETT 3 (0 15 52 Bdis A T S 508
HEFAG T, 455 LB . (1)2008—2017 AE T P YMEFE Sl 64% o (2) TERUB /NI 10% 1 I
HiAE o fESE T 5B AR B BT Ik 5. 33% , dE— 5, KT RIS AR | A SCA) FH P A4S
TELHE M T 3 08 58 T R TR 0% =2 | B I 2 TR A 3 T R A e TR R 0 3 1
Wi, SCTEZS I (AU HINE ) DLGE MO S0 fS , BT A Al S e R T R, et i 2
Tk MR R R, T B AE SE R 0, A 2 BT AR, Y T s 1 (e
AN AEFERER RS R A G BB e MRS = 1 A B B 6 MR R, AR SCA il
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Back-door Listing Anticipation and Shell Resource Value
CHEN Xuan-juan' , AN Yu-giang'*, LIN Hong-mei'
(1. School of Finance,Shanghai University of Finance and Economics,Shanghai,200433, China;
2. Guangzhou Rural Commercial Bank , Guangzhou, Guangdong,510623 , China)

Abstract : Back-door listing ( BDL) has been subjected to the attention of China’s capital market and academia. As an
alternative to IPO,BDL is favored by companies to be listed because it can avoid the long IPO queuing process. In BDL
transactions , most of the shell companies are acquired at a premium and share prices of shell companies will rise sharply,
which is very attractive to investors. As a result, investors are keen to invest in stocks that may be backdoored. For investors,
in addition to the gains from the listed companies’ operating activities, they can also obtain the value of a lottery that a
company may be backdoored,so the stock price necessarily reflects the value of the lottery. But unfortunately, the previous
literature did not consider the value of this lottery when measuring the shell value of listed companies. In 2017 , investment
style in the stock market changed. The prices of small and medium-cap stocks that had been sought after in previous years
slumped. At the same time, the policy opinion of security market changed, such as IPO is easier than before, PO will be
excessive to a system of registration and the requirements for BDL are more stringent and so on. And investors generally
believe that these policies will reduce the shell value of listed companies and the ratio of shell value contained in the price
of small-or mid-cap stocks is higher. So,how to measure the shell value of listed companies? How does the anticipation of
being backdoored affect the shell value? How does the market react when BDL anticipation is impacted?

In order to answer these questions, this paper introduces the market expectation of BDL into the classic cash flow
discount model to calculate the stock price and estimate the proportion of the BDL anticipation premium ( BDLAP). Using
2008 —2017 BDL data in A-share market, we find that the average total gain from BDL is 64% and the proportion of
BDLAP varies from 0. 39% to 5.33% in different companies. Among the smallest listed companies,the premium caused by
the anticipation of being backdoored accounted for 5.33% , which proves that small-cap companies are more likely to be
backdoored. We then used four shocks,IPO suspension in 2015 and the implement of new restructuring rule in 2016, etc. to
implement our test,in which we focus on the market reaction to the companies with different probability of being backdoored
when the expectation of BDL changes. And we find that the higher the probability of a company being backdoored, the
greater the increase (decrease) in the stock price.

The conclusions of this paper are conducive to investors to correctly estimate the impact of BDL anticipation on shell
value,remind investors not to blindly buy stocks that may be backdoored, and guide investors to invest rationally. What’s
more , this paper can be combined with A-share market anomalies. Since small and medium-cap companies are more likely to
be backdoored, shell value is more manifested in small-cap stocks and shell value may explain the phenomenon of small-cap
stocks premium. In a word , the results of this paper reveal the relationship between BDL and firm valuation,which is helpful
for policy makers and investors to estimate the impact of the registration system on the capital market.

The possible contributions of this paper are:firstly, the previous literature ignored the impact of backdoor anticipation
on stock prices when measuring shell values and part of the shell value is included in the target companies’ stock prices in
advance due to market anticipation, which causes the shell value to be underestimated. For the first time, this paper
introduces the backdoor anticipation into the theoretical model, which can measure the shell value more accurately.
Secondly,we know that [PO is easier than before and will be excessive to a system of registration and the requirements for
BDL are more stringent. In this context,listed companies are less likely to be backdoored. The method in this paper can not
only estimate BDL anticipation premium, but also predict the proportion that the market value of small and medium-cap
stocks will shrink due to the weakening of BDL anticipation,and provide reference for policy makers and investors. Last but
not least, merger and acquisition and company valuation have always been a hot topic in academia. The research in this
paper takes the special type of merger and acquisition as a research object and further expands the research on the
relationship between merger and acquisition and corporate valuation.
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