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Ret = g, + B Relation + S,Strength + g,Relation x Strength + 3, FReduction

(2)
+p,Reduction + g, Lever + 3,Size + Year + IND + &
Ret = g, + p,Relation + g,Strength + g,External + g, Relation x Strength
+f,Relation x External + 5, Relation x Strength x External (3

+f,FReduction + g,Reduction + g, Lever + S, Size + Year + IND + ¢

1. KA

Ret Ay HAB B AR IR 9RcRFIC %ﬂﬂmﬁi, A R B TR AR PR IR 3R 2K
FLA P s A FLA ORI AR BRIURFEANAE s Pl JIE AR T RE IR AR B 1 H ROSCEBE A, by DRAIEAS 7]
AR TR R PCRF S i T b, AF R FH R A PR > AR A D i 2 26 1 T B U

2. RS

Relation /R HoAth KR AR5 A 7 35— KIE AR R DIRE S, MR WTFUIR A 70 R —
Tji4545 (Relationl. Relation2. Relation3) .

Relationl K HA K AR5 58— KB AR Z (R OCREROC R A HRAR U B I AR R o i
(I HA KB AR5 58— R AR RO R JE T BT NsE T [ S 23 B, B AR
Z R R B EY], Relationl=1; 4 A KK AR 5 58— KR ARAE B =FpOC R P 1 AEf]
— PRI, AR RE AT, Relationl=0. #FFTTiY Relationl 5 Ret 1F A5,

Relation2 KA HAR K AR H 2 — KR AR ST FD “REN” MBERARKR. B2
RTINS RS NSRRI ) 1, 45 A T RO T R NI AR Z RV BE DI I AR K R s A Tl
L BR3P I A o AR RN AR, I 53 I AR 5 RS N A 1) G R B gz T Kt
NIBEZRZ 0], AR 038 e 47 ) E AR 2 o e B A R AR () W S8, TR 3k A\ PR B A A
RN Z AT e HAT RS [ ARG OCHE, MR Re R “FET RIBRIBRE: &5,
[F) Ay 2 T RCE JG A5 NI B 2R L 2R 0% 2R I g A ez, DAY DAY X 2 g 2 2 ) i JRE A AR B A 1)
F 28 A ER S AR, 75 AT REAT AT SA P BRI AN T o DRI ke 1) LA B A< 0 24 ]
RN HAF R — RIS A R HoAth R AR 5 56— R AR 2 [ ) 9% &
A% Y], Relation2=1; AR AR A AR KBNS AHFE—KERIEREN, SRR
RN HE— KRN KA, AR Z R A HZ, Relation2=0; AR 4R K
A HEE— RIR AR AR R NI, I 2R 22 T0) (1) 06 R B A e , Relation2=-1. iff 53 1] Relation2
5 Ret 1EAG,

Relation3 K HAth K 28 5 58— KJBE AR B SR Jo S5 [0 8 T AR R 3R e IR LA
KB AR5 5 — KR R AT B AR I, XU 58 5 TAEAH DG I i ik B %2, Relation3=1; 4
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Shareholders Relationship and Shareholders Collusion:
Evidence from the Reduction of Originally Non-tradable Shares

Abstract: From the viewpoint of shareholders relationship, this paper studies shareholders
collusion in the reduction of originally non-tradable shares. We find that shareholders relationship
influences choices of collusion in shares selling. The closer the relationship with the biggest
shareholder, the higher the reduction benefits that blockholders might obtain through colluding
with the biggest shareholder in the company. Influences of blockhoders on companies enhance the
possibility of shareholders collusion caused by shareholders relationship. And the development
level of law and marketization will restrain the collusion between shareholders. Our study
discusses and measures shareholders relationship from aspects including related parties, identities
of sponsors and nature of shareholders for the purpose of investigating shareholders relationship
comprehensively and ensuring the reliability of research results.

Key Words: Shareholders Relationship; Collusion; Reduction of Originally Non-tradable Shares
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