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1998
822 1998—2000 4
1 1998—2000 2466
1
2
1
1149 46.6 282 11.4 1431 58
729 29.6 306 12.4 1035 42
1878 76.2 588 23.8 2466 100
2

1998 2000
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1998 30.78% 2000
18%
2
1998 1999 2000
69.22 635 77.25 674 81.99
30.78 187 22.75 148 18.00
100 822 100 822 100
3 1998—2000
151
148 40
1998—2000
1998—2000
151 18.36 50.50
148 18.01 49.50
299 36.37 100
40 1999 2000
1997 1998
4 4
1998 1997 2

¥}
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4" »
1997 1998 1997 vs. 1998
N N t
205 9.80 106 9.67 0.14 0.75
205 0.270 106 0.344 -0.074 —2.246 "
205 0.160 106 0.171 -0.011 —0.507
205 0.580 106 0.485 0.095 2.646 77
205 0.317 106 0.189 0.128 2.423 *
205 0.624 106 0.802 -0.177 -3.237 "~
t L * X ¥ X % 5% 1%
113 ” 1998
5 1998
0.206 0.614 0.809 0.52
0.143 0.600 0.857 1
N 151 151 151 151
0.223 0.617 0.832 0.466
0.182 0.620 0.857 0
N 148 148 148 148
-0.017 -0.003 -0.024 0.054
vs. ¢ -0.672 —0.096 -1.133 0.927
P 0.713 0.813 0.344 0.354
N 299 299 299 299
t t Wilcoxon P Wilcoxon
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6 2000
0.287 0.551 0.828 0.613
0.286 0.481 0.882 1
N 151 151 151 151
0.218 0.618 0.814 0.486
0.182 0.563 0.857 0
N 148 148 148 148
0.069 -0.067 0.015 0.127
vs. t 2.577 7 -1.951 *~ 0.609 2.211 **
P 0.006 0.024 0.687 0.028
N 299 299 299 299
t t * % * % 5% 1%
Wilcoxon P Wilcoxon
7 ? 1998
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7 1998
0.687 43.353 54.673 11.319 0.6 0.213
1 42.565 58.07 7.845 1 0
N 151 151 151 151 151 151
0.662 42.023 52.595 10.572 0.6014 0.108
1 42.03 53.165 8.58 1 0
N 148 148 148 148 148 148
0.025 1.330 2.078 0.748 -0.0014 0.105
) 0.450 0.649 1.154 0.673 -0.023 2.488 **
e P 0.652 0.563 0.137 0.980 0.981 0.014
N 299 299 299 299 299 299
¢ t t * % 5% Wilcoxon
P Wilcoxon
Pr BG;, =apta;S; +a,SECTOR,; + a;TOP1;
+ Cl4DIFFl + a5GDLXl~ + (l6(DMPZ' + &;
8
8
BG 01 1 0
SIZE
FIRST 0—1
OTHER 0—1
INSIDE%  0—1
HY 01 0 |
JZH 01 0 1
S 01 1 0
TOP1 %
DIFF %
GDLX 01 01
SECTOR 01 0
COMP 01
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9 1
“ ” 2
1
2 1
3
3
4 3
9

1 2 3 4 5 6

S 0.131 0.131 0.142 0.149

0.274 0.272 0.268 0.294

SECTOR 0.810 0.785 0.772 0.749
5.969 """ 5.546 "7 5.173 ° 4.846 "

TOP1 -0.007 -0.007 0.005 0.004

0.882 0.728 0.344 0.276

DIFF -0.011 —0.009 -0.013 -0.012

0.693 0.489 0.825 0.654

GDLX =0.095 -0.122 =0.006 —0.006

0.148 0.239 0.002 0.002

COMP —0.587 0.679 —0.542

0.859 1.159 0.722

Constant —-0.201 —0.307 0.469 -0.210 —0.541 0.000

0.897 0.319 1.202 0.076 1.178 0.000

299 299 299 299 299 299

WALD % % 1%
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An Empirical Study on the Effects of° San Fen

Kai” Policy on Board Composition and Leadership

FENG Zou  Xia0 CHEN
Tsinghua University

Abstract This study examines the effects of San Fen Kai” Policy on the board composition

and leadership for the firms who went IPO before the end of 1998. The major findings include

1 More firms controlled by central government and its branches carried out this policy than other

firms the firms who went IPO in 1998 were more likely to performed this policy than the firms

going IPO before 1998. 2 the board chairman of the firms carrying out the policy would not serve

as CEO the portion of internal director deceased but the portion of controlled shareholders’ di-

rector increased. A parent company more likely appointed its parent’ s chairman as the chairman of

the listed firm.

JEL Classification G38 132 129



