29 4 Vol. 29, No. 4

2010 4 Technology Economics Apr. , 2010
1
( , 400044)
2005 —2007
u , U
84. 384 %,
:F270. 3 ‘A 1002 - 980X (2010) 04 - 0086 - 05
; e-91 2003
72. 06 %
La Porta
[1] 27
Claessens ' La Porta [*°® , [10]
) 9 / 2980 , [11]

[12]

Faccio Lang ,
" Gadhoum '  Chernykh '®

, 2004 12
, 2004
(
) [2-3,5]
12001 1160 2
, 84 % La Porta ™ (11]
12009 - 12 - 22
(1985 ) , ,
(1964, , , s ,
:1030000020S

86



D H] H
’ y V' D>0
PBC=s(V - D)
a p
k , s=s(a,p,k, a 3
(0,1 ,p (0,1 La Porta ™ ,
aslaa<0,as/5p>0,5s/5k<0, 31
: , 311
; (
, Tobin Q ) To-
, bin' Q
, Tohbin’ Q
,Tobin" Q = ( +
, X + )/
, 312
[8- 9] [11] , La Porta
[2-3]
P 1
aP+ a(l- 9 (V- D) +R(k,C, ) (1) ,
:aP ca(l- 9 (V
- D)
;s(V - D) 313
;R(k,C, ) :
k C , ;
s(V - D) : -
, : , 2004 —2007 4
1-aP+((1- a(v- D - mncC,s(V - , 2004 , 3
D)} (2
1

87



29 4
1
( )
Q TOBIN Q Q =( + + )i
VR VR = vimin{au,aiz, ,ait} ,ail, ait,
CR CR = Z nan, ,ain,  ,ai
i t: 1
! DR DR= /
DAR DAR= /
OUTDIR | OUTDIR= /
SIZE SIZE=
YEAR 2005 1, 0
= X
32 2
CCER
2004 12 31 CR 1399 | 73 051 | 18 048 | 20 752 | 12 997
VR 8 020 | 80 160 | 28 580 | 31 334 | 13 311
358 2005 —2007 VR/ CR 1000 |13 605]| 1507 | 2 090 | 1 709
, 2004 12 CR VR 0.074 | 1000 | 0663 | 0655 | 0 278
: , 3 CR , ,
H 7 1
2005 : )
18 ; )
17 2 ) )
2 ST )
82 237 “ "
711 2 VR ,
2 ’
4 1
4.1
, 5 OUTDIR ,
2 , 1 3 , 10 %,
20. 752 %, 31 334 %
1 1 1 1 1
0. 655 , )
0. 655 13,
1 2003 0 708 , ,
4 5 (VR/ CR)
4" 2 H H U
4 i
/ b
3

88




(VR/CR) 3 600

3600 ,
, 3 600
2005 —2007 , 3 600
84. 384 %,
[9- 12]
3
3 R
1 2 3 4 5
6194 | 6104 | 6246 [ 6236 " | 6270
CONSTANT|
(0.000) | (7.234) | (7.309) | (7.408) | (7.418)
- 0005
VR
(- 2 289)
- 0003
CR
(- 1423
0013 [-0 166"
DR
(-0517) | (2 644)
" 002"
DR
(2 254)
000" | 0010 | QOW0° [ 0009 | 0009
OUTDIR
(L712) | (1613) | (1696) | (1527) | (1500)
AR |7 0097|0009 |- 0009700090009
(-1968) | (-2357) | (-2112) | (-2 124) | (- 2 512)
§gp | 05487 |-0527| 059" |-0560"|-05l0°
(-1695)[(-1797) | (-2693)|(-1780) (-1 739
0270° | 0264 | 0275° [ 0275° | 0258
YEAR2006
(L704) | (1614) | (1778 | (1779 | (1553)
1381 [ 13717 | 138" [ 1388 |1367""
YEAR2007
(2218 | (2013 | (219) | (2150 | (2382
R 0205 | 0288 | 0291 | 0301 | 0309
Adus R | 0201 | o281 | 0282 | 0201 | 0208
F 42 023 """ |40 623 ** |41 220 *** | 43 246 *** |44 909 ***
711 711 711 711 711
L E ene uane 4 10% 5% 1%
5
20. 752 %,
31 334 %, ,
1 0. 655

0. 708

[1]

[2]

[3]

[4]

(5]

1 2003

]
84. 384 %,

CLAESSENS S,DJANKOV S,FAN J,et a. The separa-
tion of ownership and control in east Asan corporations
[J]. Journd of Financial Economics,2000 ,58(6) :81-112.
LA PORTA R,LOPEZ DESILANES F,SHL EIFER A.
Legal Determinants of Externa Finance[J]. Journa of
Finance 1997 ,52(2) :1131-1150.

LA PORTA R,LOPEZ DE S IANES F,SHL EIFER A.
Corporate ownership around the word[J]. Journa of H-
nance ,1999 ,54(2) :471-517.

FACCIO M LANGL. The Ultimate Ownership of West-
ern European Corporations[J]. Journa of Financial Eco-
nomics,2002 ,65(1) :365-395.

GADHOUM Y ,LANG, YOUNG. Who controls US[J].
European Financia Management ,2006 ,11(3) :339-363.

89



29 4

[6] CHERNYKH L. Ultimate Ownership and Corporate Per- [10] , ,

formancein Russa[D]. Drexel University ,2005. e [J3]. ,
[71 . , . 2004(3) :1-13.

[J]. ,2003(4) :51-62. [11] , ,
[8] , , . —_— [J3].

[31. ,2007 ,21(4) :71-76. ,2006 (4) :30-36.
(9] . . — [12] . :
[J1. [3]. ,2006(2) :88-98.

,2007 ,10(2) :66-78.

Utimate Contralling Right ,Cash How Right and Cor porate Value of
Private L isted Companies in China

Hu Ke,Zhang Zongyi
(School of Economics and Business Administration ,Chongging University ,Chongging 400044 ,China)

Abgtract : This paper uses the data about private listed companiesin China during 2005-2007 to anal yze the relationships between ultimate con-
trolling shareholder' s controlling right ,cash flow right as well as the proportion of independent directors and corporate value and the effects of
the separation degree of ultimate controlling shareholders controlling right and cash flow right on corporate value The result shows that :ulti-
mate controlling shareholder s controlling right is negatively correlative with corporate val ue ,but the correlations between cash flow right as well
as the supervison and corporate value are al not sgnificant ;the separation rate of cash flow rightsfrom control rightsof ultimate shareholders
is not sgnificantly negatively related with corporate value,but sgnificantly U-relations,and the samples on the left sde of peak accounts for
84. 384 percent of entire samples,that is,the majority ultimate shareholders of private listed companies keep the separation rate of cash flow
rightsfrom control rightsof ultimate shareholdersin the range which makes the ultimate sharehol ders can easlly obtain the private benefits of
control.
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Empirical Research on Stock Price Reactionsto Sock Option Incentive in Listed Firms

Yan Taihual ,Zhou Ling
(School of Economics and Bus ness Administration ,Chongging University ,Chongging 400044 ,China)

Abstract : This paper chooses 29 listed firms with stock option incentive as the sample ,collects the average stock pricesin thelight of the period
of thirty working days before and after the firms announcement. Then the thes s uses the measurement software Eviews 5 0 and Excel to do the
regresson analyss and the empirical research The results show that the stock option incentive can bring postive market reactions to stock
pricesin a short time &fiter the stock option incentive announcement and offer the investors excess profits

Key words: stock option incentive;listed firms;stock price;excess profit.
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