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N ENERS LGENY RIFEA
Kot FEA 58 %
2006 24 3 13
2007 85 18 21
2008 168 29 17
2009 216 42 19
2010 155 27 17
2011 206 3 10
2012 433 56 13
2013 483 45 9
2014 484 42 9
2015 786 95 12

H R 1 A3 2 W LU Y W00 S 5 s i A
BT )M B A RO Y 22 1], PR b e 7 45 )
EAMZEE, B3 ] LUE WO REAS B R
T, — D R E N 2P P kR, A F A
Kbl 2, fmlb 22 (Al 3% sh ok 2 | ) — i & A
ARG B AR TN e %

2.3 Z#R5E
2.3.1 ¥ D#%itER

R 1 PR AL (1) (2) ,7E R 1B
B A A AT B, DA T Ak W AR
e ve R vARASN ) IR R D i 3ME
579522505020 0. 023 8 1 0.953 4, 1] UL 545 5 Y
Priv D e shig /N, H A B ST B[R] K 68 7 J A R
o EDIP S A R g T IR R 2 | E 5
ARG i, Vs AR (R R I A 22 (B S AR A/ N
2.3.2 IFHETRIZS T 69 FiEs

A RO I AR (4) 52 (5) A
S REATR(4) BTN BUE ST, 45 T S A
A A SEPE AN SR 4 TR,

M2 4 2R T LUE I 524 B G B |
R CE AR R T B 3 A
%, S Bl A ETFS0 1E A0, BIVZEAH X G BBl
il BT B[R] 5% 7 R i R sy E I AR K
R LT ey 7 b D04 b 78 A e S A A
S BRSNS 25 (E N AT Bk /)N s ETFS0
RS, Tt 2 A TR SR AN A U Bl K AT R
FANET LIE 1, ETFS0 5 41 4 (19 A 2% 4 %
= ULIHZAE BT RN AR B S AR K



- 116 - A T2 (A RRER)

2018 4F

XA (5) AT Logistic [F1H, 75 H 75 A5 & il
HARGN B WSO 5 45 A8 B B AR PR AR 5 BT

R4 AFEBHONT D 5EEAAR f AR
Table 4 The correlation between D and variables without

considering the anticipation effect
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Table 5 The correlation between T and each variable without
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Table 7 EV/EBITDA in total and acquisition
failure samples
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Table 8 The test results of correlation between D and variables

without considering the anticipation effect
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Table 9 The test results of correlation between T and variables

without considering the anticipation effect
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Table 10  The test results of correlation between T and variables

with considering the anticipation effect
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An empirical study: the impact of stock price on takeovers

YUAN Qi

TIAN Li

ZHANG Qiang”

(School of Economics and Management, Beijing University of Chemical Technology, Beijing 100029, China)

Abstract : In order to overcome the mispricing of the potential value of a company and the anticipation effect on the

impact of the stock price, ETF50 have been introduced to endogenize the stock prices and eliminate the impact of

the anticipation effect. A quantile regression method was employed to calculate the discount of the company. The

empirical results show that the stock price has a significant impact on takeovers, and the higher the discount value

of the target company, the higher the probability of being acquired.

Key words: stock price; takeover activity; anticipation effect; trigger effect
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