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Sudying on Influencing Factors of Equity Splitting Reform Scheme
—Based on equity structure and scheme characteristic

YAN G Mianrzhi* , WEN Yang yang?
(1. School of Busness Adminigration Anhui University , Hefe 230039 ,China;
2. Indurgtrid and Commercid Bank of China, Beijing 100032 ,China)

Abstract : Thispaper studyson the characterigtic of consderations and commitments that influence on shareholder benefitsin equity splitting reform,
anayzes the influencing factors of equity splitting reform, furthermore, explores the relationship between equity structure and scheme characteristic.
Empirica tests appear that the negotiable sharehol ders were endowed proportion condderations that mostly reflect equilibrium expectation and cons der-
ation cogtsthat the non- negotiable shareholderspad, what’ s moreimportant that equity structure has an important effect on various scheme character-
igic, at the meantime, the behavior of the non- negotiable shareholders was d < influenced by equity structure.

Key wor ds :equity splitting; equity structure; condderations; influencing factors
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2. Layang Agricultura College, Qingdeo Shandong 266109, China)

Abstract : By using separate and digtinct methods, | find consstent evidence of sgnificant positive abnorma trading returns from a hedge portfolio
based on listed A - share firmsfrom2001 to 2003 in China. Then giving the evidence to support the hypothes's that investors do not give due reaction
to earnings management.

Key wor ds :earnings management ; market reaction; discretionary accruds

60



