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R3 HRBMAR B MR Logistic B3

B 1 R 2 B 3 B 4 R 5 Fi#l 6
TOP1<C0. 25[TOP1<C0. 29 TOP1<C0. 3| TOP1<C0. 4| TOP1<C0. 5| TOP1<C0. 6
CROA 12. 196"
LQUID —0.327"
TATURN —3.679"
LEV 5.990" 2.406" 1.917~ 1. 848" 1.937"" 1.788""
GEARN 0.708" 0.853"""
OCASHPS 1.561°7" 0.787"" 0.646"" 0.874777 0.77977"
TQ 0.640"" 0.530" 0.567""
SIZE —2.825"" | — 1,744 |—1.227""" —0.378" —0.427"" —0.434""
Constant 54,993"""| 33.337""" | 23.187""" 4.521 5.567 6.057
—2 Log likelihood 39. 782 84.065 146. 701 P61.476 B37.817 429. 754
Cox &- Snell R Square 0.322 0.269 0.132 0.074 0.075 0. 085
Nagelkerke R Square 0.553 0. 443 0. 209 0.121 0.127 0. 149
N 82 135 172 305 415 570
Percentage Correct 53.8% 50% 17.6% 11.1% 5.9% 4.7%
B 7 Fi#l 8 B9 B 10 BRI 11 BRI 12
TOP1<C0. 7| TOP1<C0.8|  ALL ALL kS Ak A
CROA 8.355"
LQUID —0.396"" | —0.405"" | —0.401"" |—0.448""" |—0.734"""
TATURN 0.382"
LEV 1.560°" 1. 65077 1.6137" 1.8357"
GEARN 0.051"
OCASHPS 0.8747"" 0.918""" 0.907*"*| 0.831""" 0.852"""
TQ 0.5017" 0.506 7" 0.504 7" 0.414" 1.0677"
SIZE —0.523"""| —0.550"""| —0,.560"""|—0,489""* [—0.724""" | —1.036"
TOP1 —2.528"""
Constant 8.066"" 8.5427" 8.748 " | 12.876""" | 13.290""" | 16.594"""
—2 Log likelihood 477.526 483. 190 484. 730 476. 730 380.073 68. 245
Cox & Snell R Square 0. 084 0. 085 0. 084 0. 094 0.106 0.126
Nagelkerke R Square 0. 154 0.161 0. 160 0.179 0.193 0. 283
N 688 726 730 730 551 150
Percentage Correct 4.4% 4. 4% 4.4% 5.5% 9.2% 15.4%
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T TQREFE Q.SIZE A, (2> 7 H" 43 B3R R 1% .5 % R 10 % ) 35t K F
(3) Percentage Correct #§ W& 45 B 2 & R H AR 2 &) 09 BN IE A 3. (4 TOPL J&
P BB AR AR BELL L 1 T TOP1<C0. 2 I} logistic [\ I 48L& 4% A 4, 34114 TOP1<C0. 25
FEREE— A R, T,

W B AT TR RS 114 2 ) A 2 v o A 3 BG4 A A 3] g LT 4 B
P 1 19 Ml 55, 35 e A0 3 A (i, ©

AL B PRI A8 A 5 %4 Bl 28 W AR A R HO 9. 2%, T

Ak A 45 I 25 BT WO 2 v Bl AR i RS 15, 4 Y0 3 A T WY R A 4 I 45 o i
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R4 HREMELE R Logistic [ AT 2 1413

BiR 13 B 14 BRI 15 B 16 BiRL 17 B 18
TOP1<C0. 25TOP1<20. 29| TOP1<C0. 3| TOP1<20. 4 | TOP1<0. 5| TOP1<C0. 6
CROA 23.150""
LQUID —0.765" —0.363" —0.328" | —0.326"""
TATURN —4.253"7 —1.447"
LEV 1.286"
GEARN 0.614" 0.754""
OCASHPS 1.831""7 0.854"" 0.546"" 0.750"" 0.738"""
TQ 0.469" 0.430"
SIZE —2.304777 | —1.8457"—1.244""" | —0.430" —0.670""7 —0.463"""
TOP1
Constant 47,2277 37.191777 24. 4547 7.236 12.798*7 7.201"
—2 Log likelihood 36. 602 87.426  [156.278 269.936 354. 268 456. 680
Cox &. Snell R Square| 0. 348 0. 285 0.137 0.073 0.074 0.078
Nagelkerke R Square 0.597 0.462 0.215 0.118 0.122 0.132
N 82 140 180 303 415 566
Percentage Correct 61.5% 38.5% 16.2% 5.3% 0.00% 3.3%
BRI 19 BERS 20 iR 21 PR 22 BERY 23 BERS 24
TOP1<C0. 7| TOP1<C0.8|  ALL ALL K 3 [H A
CROA 7.516"
LQUID —0.401""" |—0.413""" |—0.411""" | —0.387"" | —0.512""
TATURN 0.822""" 1.441~ LEV
GEARN 0.046"
OCASHPS 0.819""" 0.869 """ 0.870""" 0.919 """
TQ 0.946"
SIZE —0.655""" |—0.682""" |—0.690""" | —0.648"""| —0.733"""| —1.114""
TOP1 —1.970"""
Constant 12. 41277 12.951""" | 13.108**" | 13.038""*| 13.611"""| 18.464"""
—2 Log likelihood 518.596 525.136 525. 748 518.433 411.052 68.257
Cox & Snell R Square| 0.071 0.073 0.073 0.083 0. 100 0.125
Nagelkerke R Square 0.126 0.133 0.133 0. 150 0.173 0.276
N 683 719 722 722 545 146
Percentage Correct 0.0% 0.0% 0% 1.0% 9.5% 15.4%
B.E ®

RS X 2000 —2008 4F 730 ANHEAT T 45 R A A LT AN R AR AR H s
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Does Controlling Shareholders Affect the
Function of Market for Corporate Control?

CHEN Yu-gang,FU Hao

(Business School s Sun Yat-sen University sGuangzhou 510275,China)

Abstract: Based on the data of 730 listed companies which take over in-
ferior companies from 2000 to 2008, this paper examines their control re-
transfer and finds that if the shareholding ratio of the controlling shareholder
is higher,the occurrence possibility of corporate control transfer is lower af-
ter the inferior take-over. Under the low shareholding ratio of the control-
ling shareholder, the control transfer is more likely to occur in a company
with high profitability,leverage ratio and growth capacity but poor perform-
ance and small scale; under the high shareholding ratio of the controlling
shareholder, the control transfer is more likely to occur in a company which
takes over inferior companies and has low current ratio and high leverage ra-
tio. It shows that the function of control market differs with the sharehold-
ing ratio of the controlling shareholder.

Key words: controlling shareholder; market for corporate control;

takeover
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