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1 According to the current enterprise Law, this paper defines 

shareholders holding more than 10% after the merger of concerted 

actions as major shareholders 
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2 The format includes explicit targets and an action plan. 
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3 The data information of Figure 1 and Figure 2 are collected from WIND, CSMAR and Oriental Wealth Choice database. 

titititi EffectFixedIndustryEffectFixedYearControlsFLSOpinion ,,2,10, *  +++++=
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