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WESEZEFE, HAMBEARNHALASHAMERNNEXR, G2
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BN EXFERRR .. BAOTHXSHARENE, RRELIVE
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iz, ZHRER EHAFANBRSHIIFRRE RSB,
RAMXEF, HI - PIEH (La Porta et al. )0 RH, £ 27 M EKH
K, LHAFRMBRSHHEYESD; REREYE (Claessens et al. )@
ZR, KEFTERXRHY EWAFRAFANEMES; BEMBP (Faccio
and Lang)® &3, BREREMB/R 2L, Kl 1N AEKER EHAF
MRS YRS, ERPIRSGREN, A LW KREHER, BE
R PHEERBR, BERBEABANEESEEARANERMNEE
M FEARAE A, RTTEMIKHREN, KEAAFENTERE
FMEEEAREEBEX LNEBASRAZE WS WE, 2R
B AR S R R AU . R o rP /N IR A R At R 25 A8 5C 3 A 2% i 6] B,
BT /RHAE KRR (Almeida and Wolfenzon)® BRI LB, 7E Bk
BRERVPOER, A8 VEANERNETERBRRTUFHEL
A& FHEGHRIITRRENFE. RAARBROEET G
MERTHNERBRFAELS XK GHZE LT ARARRET A
BE. EBRZHREERNBEAMRFERPVBHAOELT, AWFEE
MHRATRRR AN ERBRR L P/ARAAMBRN T AMBE, Hi,
AR R F o /N AR TR BB i ASU A N WL 2% ) [0 B 2R T R Ok BF
AR R o

RESENHRBERY, ERBRAEEHRENEST, FiR
A= L AR, FATE T 7R 94 B B A7 b £ A
WREAT G, BOBBEREIHETHEREINEE, “ERETH

® R. La Porta, F. Lopez — de — Silanes and A. Shleifer, Corporate Ownership Around the
World, Journal of Finance, 1999 (54) .

@ 8. Claessens, S. Djankov and Larry H. P. Lang, The Separation of Ownership and Con-
trol in East Asian Corporations, Journal of Financial Economics, 2000 (58) .

® M. Faccio and Larry H. P. Lang, The Ultimate Ownership of Western European Corpora-
tions, Journal of Financial Economics, 2002 (65) .

@ H. Almaida and D. Wolfenzon, A Theory of Pyramidal Ownership and Family Business
Groups, Journal of Finance, 2006 (61) .
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77X EH AU 2R G E R AU i i FE R FA A B S . B X
) 2 AL 25 LB I AL FL AN ZS  (Private Benefits of Control) , £35
AR H#EBIR (Controlling Shareholder) Fi| A # Hl AL AR B FI 2%

AEARERANERNNREOFERE T SR E, bk
(Lins)® Pl 18 MNEFK 1433 MAFNEER, RAYBAREWANES
BB R, ARHHMETRE. FRERR, EHDUKER
WB T ARMBBETAMBIERAE, BREARE (Zingales)© i,
ERRARARSERHER, CUERABRELT, BEETHEREER
Fext b iiEdl . AR, #HAR AW n—A B0 iR
#%, SR HAE M PE & GNP B9 LL B T B 48% , JEE Gl BR AR AR
BT 6%, Al AR A EF35%, LM, HROMK
ERBAERBR: HRKRFREHARN, AFIBMPRKIFRRNAF
MEB R Bir.

R, BRRsTEHAKENFEHA B, EMHEHEHRHES
RARRE, “BRAKEBHRADEHNDARLE X —HE, BERNST
%4, XUWEWTHRZEA] LEMEERE. B T X5 AR AR

@ KROE, TR ( “BOHE" TUREATREY? —EFRERGBERAA
BEHRZFHRABR), (FHEHR) 2004 £5 10 4,

@ Xk, WEBA., WHEE: (EHA YHSHERE—ETEIRBORAH
), (EEHR) 2004 F£H M,

® EIM. ARE:. (EBRBRAMNEHN. FIARSAF8K: EFPFELTARANIE
#/), (&MBrF) 2006 FH2 M.

@ WEe., WK, BEE. (KBRKERTAHXRETE.: “HERH" IR ‘B
BR"), (FHIiF) 2008 FHE3 M,

® Karl V. Lins, Equity Ownership and Firm Value in Emerging Markets, Journal of Finan-
cial and Quantitative Analysis, 2003 (38) .

©® L. Zingales, Insider Ownership and the Decision to Go Public, Review of Economic Stud-
ies, 1995 (62) .

@ OfE. HB: (BREMSS EHAFAMNMRRE), 2004 £ “BUESITESRS
REEEHITE—SHBEERE SRR SWL, hip: //dlib. enki. net,
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BB A HRERR,
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B, AERE, @B Eai st RmREE, UER
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HK, NEBE, BEERNUSENSESASENTE, BF
B FRATVA RN A BB ARRE RS, 256 280 EH UK
IR, RS WEAKBERRE.,

BR, AH0vBE& EHBORRMET —EHNBRTHE,

B, 2B eHFEEAXEFRENBLRHR, HhZEMK
HYERANHHNERIER,

BIH MWHEXPEDEBS PR

FTFEHBKEE, £ BB FRIE LT X /NBIR F LAt F 28 4 56
FWRE. LFER, FHAE¥REXREIERNRESEEN—F.,

— fEA@EpHEB P

(—) EHIBKREHIBEE

EHAKREX -BHSBRPEHBT W EMMBH (Grossman and
Hart) i, WP U B AERERX ST BREH LUK : £ 5 AR A K
35 (Private Benefits of Control ) FB403E 4L W28 ( Security Benefits
of Control ) , ffiTIBEEFINFAMBE E X WL BRI ME (Acquirer)
FEH . FEIHMAFTSERNWE, MEEUNEARFARENL
HED, B/ %3 8 R A S 4 3 B AR A W28 5 B A3t
Elas.

BRI ERBF ARG TERBARBEERATRNAFAME
FIRF, F/ABREABNZSFZRSNE . BRHASEERER LR
B 2 B 7= B A BT 7 A 1 B 1R 380 0 K % A B W B R . BB SRR AR

@ S. Grossman and Oliver D. Hart, One Share — one Vote and the Market for Corporate Con-
trol, Journal of Financial Economics, 1988 (20) .
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/RPEPISY (Barclay and Holderness)® A%, #HIMMEERH T 2
ARE, MRTEBEEHRMNERS T EHAEINERE ., MI16LEH
FRUERY, KEBRNEBHEETENEE KR, HIFERIEREE
PHER

BERBARER S N ERBEREPCRERARRR, REMR L H/h
MR TS E RS, XRBREH AR A KRS, LIE 7 H FER
TR A AR BB FT A 0 KR AN B 32 5 8 S BR T U389 422 i A A
Ais, T, ARECKBIRERY, ERBRERF KRR ES)
THENNHEZ EWARKNSN, FAETERRFARENFENL
b 5 B o B0 BT A T S5 AR 43 B R AL R HE AT R S MK Y IRAE

ERCEEERBEBH LSRR, —BBHRRARCOES, NE
BN . BRAERFAIFE, RBIHRHXMRE

(=) BBk E KR

1. EShEEMPTR

B 4R 42 ) ASURL A\ Wi 23 2 8 P PR e 3 48 4 I ASUBT BE AR A8 9 S
Wk, AR al BERGX R 25987 WIEFIERE A /RHT (Dyck and Zin-
gales) A AP, “HEMNBEHNRBAKSEREFEEK. RHFHIE
S B & I ) A AR 4 B R B SRR AR AR AW 28 AT R IR M R
HARWEEA, BHERASEXAMHM. MRESNABARRRESE
B, MAXLKRBRAEBAYN, HAIMBARTT LB ERREEKR
XA BE " B EE N2 E R A& 7 ok BB X Rl
%, FEMAEENBTEREWM.

(1) BT RF AR L i 32 5 B 4 e A 142 %I AUFA A e 28 7K F

T R B LB 4 KA T B AR A M2 K PR B 2.

@ Michael J. Barclay and Clifford G. Holderness, Negotiated Block Trades and Corporate
Control , Journal of Finance, 1991 (46) .

@ Ibid

@ FM. ARL. (BERERANEHN, FARSARAZKN. Z2THEETARMIE
Y, (SMEFR) 2006 FH2 M.

@ A. Dyck and L. Zingales, Private Benefits of Control: An International Comparison, Jour-
nal of Finance, 2004 (59) .
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RIFABRKFTRBHORBBEETHFANRE, BaKZRHELL
HXBMENZRRLYRBERNOZGNE. BR, MRAEZREE
HEREL T EENEHNRBRENPNNERFSZERKS, BA
KEABRH LR LB H 7 RN#tT. EEXNRE, BERAm
B/REANORABRZ BN RME R AR, BBARZR
WEIEMBBEHILER A ERE RN TS S MBS i
ST 1978—1982 SFEAANEHF R 5 BT MR EIUEH X 5 B R 4 63
FRTHUHIRKEBROZEHE, RAXXGNHMBREHABRETHA
HEHEANTHRME, BNHHFHKFED 20%, MITARNX
— WM R BR T R A E

WiE, ZFEMNIXMITEH#TTARMNBIE, MR XEMEL
$1/8 (Nicodano and Sembenelli) @ 5@ i 43 v K 52 AL ES 1E ot 78 h £ 4
BMEREHBOMERBGECTRMB/REAS NS, 3 HIEH M1
WHEFBRAEZRENNEBX-EROEWE,; BITAREARE®
Wi BERAERHARAKRBZRINEEXERE, SIARAANR
BORBIE B

(2) ETRAARRBERNOBROIZS 2 M kAT EHRRA
W2k K ¥

MFRITAEAAFARENBRENAATE, BREN (KERLFH
EHA) HEAMEN, BHEEMNEZXETHBERFHRAA LR
BRERRARRBRERNNBREME, RMATERHIDAKEZHK
N K. EEHNRAHKIZ/REE (Lease, McConnell and Mikkelson)®
HREH, Y— MU ARHETENGRE, BRRSEHMANRHR

@ Michael J. Barclay and Clifford G. Holdemess, Private Benefits from Control of Public
Corporations, Journal of Financial Economics, 1989 (25) .

@ G. Nicodano and A. Sembenelli, Private Benefits, Block Transaction Premiums and Own-
ership Structure, International Review of Financial Analysis, 2004 (13) .

@ A. Dyck and L. Zingales, Private Benefits of Control: An International Comparison, Jour-
nal of Finance, 2004 (59) .

@ Ronald C. Lease, John J. McConnell and Wayne H. Mikkelson, The Market Value of
Differential Voting Rights in Closely Held Corporations, The Journal of Business, 1984 (57) .
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W, RTERENLEAFREH, NAFRZRENOBREES
RAEBRLBEDNBRREFEL S% WM. BERARHOEDX XE
EHARARBEMNHRZRTHE, RAXE LT AARRURE
X F B R AT LARE 2 3.05% W Fl A us ik 28 . BB
IR OE BT 2 E 35X 5 B LA B B R AUR RS F E# R
PRROFILEN, RABXANAAERHNEN AAGABRETHEB
16% —37% o 3% (Levy)® BEATH—BASLIRFFE N R B LA A F A A
P 42 ) B o 49 S IR T A B 45.5%

2. ENZEERNBR

PEHENTARBARENUBREMERFZENRRZ S, MEE
BEBANBEHEBRFARKBERZ M. EBRF, KELAFHR
BB

(1) UERSE“BRARIHTMBEESTRR (Baclay) KER

FEBRAFEENBIFR S, Ao 28 5 A 5 B3
PRRETHXHMEZ B EBRMEHN, BEHEBR S BREN,
PR ETARFEERRRBENERBRMEAR, HIEREMR
WA G BRARN /RS, XAMREERPEERHS EHAFN
FUWBEA T REE S R H AT REAW, tA ] 88X 3 i B8 K
FH N FILER R BB MEEN, BRAXNERE SRS
RERREEEREHBRRETH, RitEERKESR.

R AMBEAOLL PA RN KRB SRS A&, PB R
REFULBROGERSET™, WHKLERH (BEHGNE CP) &
XA

@® L. Zingales, What Determines the Value of Corporate Votes? Quarterly Journal of Econom-
ics, 1995 (110) .

@ L. Zingales, The Value of the Voting Right: A Study of the Milan Stock Exchange Experi-
ence, the Review of Financial Studies, 1994 (7) .

@ H. Levy, Economic Valuation of Voting Power of Common Stock, Journal of Finance,
1982 (38) .

@ MEFEY., i (PELHAAKXKRKBEELXIEST), (SFHR) 2002 £5
43,
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CP = (PA-PB)/PB

AT REEE T 1999 —2001 &, PEHFTH 88 K LA F I 90 Wk
THEHABRMEARELILFAEIEER, RN RN TFHEILNE
TR EER 30%,

BAEEMERFOU CPREBRBAMAWE, TP REFEES
BEBHKFZROEE LM, VA REFEFEILBROWERSEYE ™, EP
RFEBFEAEX BRI KEG ST, 2= 5 AR N R
/(1 J

CP = (TP - NA)/NA - EP

A, BAEAFHILBRGHDUMBEYR THERSE™
ik 49.8% , MERHKEPLUE HWER G kD 43.19% , RH L
WAFAMEHNE —F 2B NENR L.

BESZE . A BURI Ay SR QI 2 g b i 4 ) S AR R0 R AR ]
BREAEKRBEERZMMB/REAFHAR., MNEARE LHAHE
BRI AR A R SRR R EME T KR 25.08% , &4
ERARN AR EFEREES, RBHRBEHR, ZikvEEMN
HERE RN

(2) Hesges v BALEE b A — B R AU L g 2 7

HEHEOREFE LT AREREREILZS PRERRG 5EE
R GEEIENE ENER, XHEKN LA A EH AR R s E
HABPHITT b, MEX CHATERNWEBIBE WIS, Pc A
EFEHRERAE Rz QIEER. ERERRNE. Po IEEAR
FEHIXABEARSEGEER. ERERGME, WERH BN
ERIT.:

© BSEE. ExE: (AFRESWIEIN), (LEIESM) 200344 A29H, B4
’ﬁo

@ BERY. /KB AFK: (RELTAFEHABARSNSBTR), (RELE
BT R ) 2005 £E58 6 3.

@ wERE: (LASHANBERE—FkATEEREREIETHNFER), (£
PrELaE) 2003 £ S M.
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C = Pc - Po

R, W H—-ORB T B R E A A B RS 5 4 B AR
S5—BBANE, LERARNBNKFNER, SWTHAEERE
RAAFMEEK, NTHBERREETFER T — BB BH R
Yo AATTHE A AR U 38 F0 g IR A Bk Y B AN F

BERENE= (BRXZNE-BRERF) /ERERF

BERBEENE =-BRRBENE - —BBRAEH &

AT RBRE LT AR BAZS &, ERZS HFEHRNKES
— BB EBN K FFEREER, BRANERVHEHEN
BRAA LN AR ERIKEHRFETH 12% . LIESWTERIELT#
FEAAF T/ T — BB AU A {E

(=) ERBUkEHEmER

L. AFAEIRE

P BEEH—RIIMAEXRVEBREREEN., M9
H, A FTRERNER, SLATHEERNMERMEL, /&
ERRPERIAS, BHAKBHKPHRER. BXXNARERT
“BREATA” (Tunneling) WHFE, HIEXMNSEEETH “BKRHE
TR WPR, i, ERERABRTPERBREBRLITIE N
HiH ,

HKit4 (Nenova)® MIBFFERY, ERAFBRPER (KK
. BRERVPEE. AWEALAREES) UMNERENEXR,
EHIMEN 48% , MERBERHHER, EHRXMERR 5% ;
KMEFERX (BERERPBERE) HEHNMELE, XEE
BERERER (REERPEERF) HEFNDIMER. BEAREN

® k¥, WH—: (EHARIBEREMNTR), (REEAR) 2002 FE85H.

® R. La Porta, F. Lopez — de — Silanes, A. Shleifer and Robert W. Vishny, Law and Fi-
nance, Journal of Political Economy, 1998, (106) .

® R. La Porta, F. Lopez — de — Silanes, A. Shleifer and Robert W. Vishny, Agency Prob-
lems and Dividend Policies Around the World, Journal of Finance, 2000 (55) .

@ Tatiana Nenova, The Value of Corporate Voting Rights and Control: A Cross — Country A-
nalysis, Journal of Financial Economics, 2003 (68) .
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KW, 75T BT SR W T S B M HLS M T R 2 1 A
W 2AKFP, MIEHRENRICEAAT=E TG ESBESHMN—1
AL, BHBMETES S%; MEXTEESEN— MRS, &
WAL ETHES. 8% , WAh, AKEIEMIK/RYE (Pagano and Volpin) @,
WM N/RBTONE R B A, FTIE (Coffee)© MiBREAR A M
i, WE/RERMBHEBE (Stultz and Williamson ) @ W 34k # ¥ £ BF
RTEMNSERHRKRZEHXR,

RE¥EH S, Z2HROL 2001—2004 4E A A B EH XS
HERBEA, FABUFTHRER. THAEEBEMERKTEHEBERS
HEARMEFNRER, IREAHA, RWHEHRBEBAHARERBRK
BAEWRMT R, HEMEEERNES N, Rk, %7 —-O0HF
REVAHBUF EFHNEBERZZ RN K FEE/DNTHHESHBNK

@ A.Dyck and L. Zingales, Private Benefits of Control: An International Comparison, Jour-
nal of Finance, 2004 (59) .

@ A. Shleifer and R. Vishny, A Survey of Corporate Governance, Journal of Finance, 1997
(52) .

@ A. Dyck and L. Zingales, Private Benefits of Control: An Intenational Comparison, Jour-
nal of Finance, 2004 (59) .

@ M. Pagano and P. Volpin, the Political Economy of Corporate Governance, working pa-
per, 2000, papers. ssrm. com.

® A. Dyck and L. Zingales, Private Benefits of Control: An International Comparison, Jour-
nal of Finance, 2004 (59) .

® J. Coffee, Do norms matter? A Cross — country examination of Private Benefits of Control,
working paper, 2001, papers. ssrm. com.

@ R. M. Stuliz and R. Williamson, Culture, Openness and Finance, Journal of Financial
Economics, 2003 (70) .

e, FEER. (FEFHE, BUFERMEREN), (EFETEWIR) 2008 4
HSH.

® %M, Bh-. (EWAFERRENHR), (RKEER) 2002 FF5 H.
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THRBRHOMBERE, hEEMESECLH, ZXERRBR KFE
BRI BN A FERBBRTEARITER, XEREIEXIMX EHA
ABASBHBRRSHMARHEXENEEEAERR, B5X%HE
FRMWXFEEBRAZENR/PERERPERAMEE B

2. ZEREMAAFMEEE

B WA E A R R L e = AU A K R B R
£, BPFERXRMAKH B K (Filatotchev and Mickiewicz) @ % B #5 # 4
RARBKRDNEFAENEFE., BEASEAMX, SERHERKRN
VEH . THITIERIEMR, 55 8B EH AR A KRS WARERF
B, HHYERBAREL XKL A AR RURAAELSHER ST
HURBEMRABARE K. RERFSFOETFIANRBEER
(#X) WHHAFFREE, FTUERTFT & B BAUR A W 2% 5 42 AU
RERBHWSEBEEHAR, BREMBBEARKOHRBER: &F
WM EEFHAFRBHNGEN LEHES. S MEFR; NBERTHFR
HERHNBNMAENER, BT EABE; EIMNELEmEEEK
RS (AAX—-FLXRAXGRAFNEARBRELELR),
B 53K E AT BT K 6% .

BEREMENORUEEFILRG LAM LT, HibEwl
EF, FEHESIT EBE; BRNKFSHEEIERG LAZEFAR
fRBMRHXER, BEMBET 25% BHKF L, KBERMNER RSB EKRS

© BEE. B (AFBRBESWIHFFHN), (LHIEFR) 20035F4 4298, B4
AR o
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