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Ko bR AL S5 ) % ff 1 A 1 StdURNAPremiumRatioF) StdRNAPremiumRatiolt) 52 W 22 5L 2551 2 254k

M., SSIESR

(—)#E M %t

&2 B AR T ROR PR TE 4G SR o AR B I E FE O (B RE B AR & URNAPremiumRatiofh) W 4f
ORI 53 ) R 3.718F16.746, BRI 15 W% 7= i I e JEE A% & RNAPremiumRatiof) ¥ A1 v 452 000
53 ) 200.548F10.702, T3 F 17K PR, 76 KU P2 I E4H v, SR B DA 24 0% 72 9 A7 (i 2
W TR RN GE PR A, o IR R v 0 4 R 43, 3X 5 A A ) O e i 00 8 e 2 i R AR
R 2 KA 15 25 0 i 3 S B I AR AT o S 15 45 1T Ml S K 18 I WE AR 5 CommitDum 2 W AN, EF
FMEL 43 590 R 1F00.784, FEHH T 78% 11 B A W% 7= I W B2 ¥R 22 2 T SR U , b SR 1 7E T 13 8
R 7 I ) EE 2 v 0y A A L SR U R AR B CommitRatio W) W AN HUF ¥ AE 43 51 Ay
1.4127012.690, B A [] B K 9% 7= I W) 22240 v i) Mk St K U8 R B B Ak 22 5 o 15 ) A2 S il
PGS T 25 R 5 B SCER R 45 R 3 — 3

F2 TEMBHSIT

B N Min Median Mean Max SD
URNAPremiumRatio 306 0.000 3.718 6.746 72.924 10.140
RNAPremiumRatio 306 —14.846 0.548 0.702 16.196 3.683
CommitDum 306 0.000 1.000 0.784 1.000 0.412
CommitRatio 306 0.000 1.412 2.690 37.144 5.026
MergeRatio 306 0.272 1.000 0.883 1.000 0.198
PayMethod 306 0.000 0.000 0.281 1.000 0.450
Relationship 306 0.000 1.000 0.650 1.000 0.478
MergeRelate 306 0.000 0.000 0.431 1.000 0.496

SonROA 306 —0.411 0.098 0.120 0.545 0.140
SonSIZE 306 16.722 19.555 19.761 23.632 1.435
MumSH1 306 0.095 0.272 0.285 0.587 0.118
MumOverConfidence 306 0.000 1.000 0.605 1.000 0.490
MumSize 306 20.118 22214 22.347 25.202 0.971
MumGrow 306 —0.355 0.476 1.237 23.998 3.224
MumLEV 306 0.081 0.404 0.422 0.884 0.189
MumROA 306 —0.072 0.034 0.037 0.123 0.033
MumSOE 306 0.000 0.000 0.186 1.000 0.390
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(Z)mPE%R

L b &R 3 % I W) ¥ A A ) 2H R 43 B s i) (fi s 1)

B G, 43 B R R R D\ O PR R B R L B DA R TR I I R ) o UK R AR 4y i
TR, 2% S2HEAS [ 40 50 WOl SR U5 10 22 55, 25 R 138307 7R o 4630 Panel AR 4% HE SR T I\ i 9%
FEANARLFE B W8 AIK 20 4 B 285 SR o 76 AR T DA 14 0 P O (B R A v RIS ARl sl b, 43 0 A 92.2%
64. 7% M FEARZELT TSR, Wi & B3 KT 5 SR % F2 B CommitRatioE P 20 i) ¥ (H
539 A 4.395F10.985, W A & 03 K T 5 & o 300 Panel B 14 HE 2 0 I\ 14 08 P2 365 0 F2 % v A1
SR 25 R, PR 8] ) 2% 5 5 Panel AZS{L). B A, T8 2 CommitDumik & CommitRatioft) ¥ {E I
LBk, 7R3 AR B I G 8 7R A L RE 0 2H B B0 2 8] 25 55 38 K T HEHE B A 9% PR R I R 4y
ZH B (A 20 ) 22 55, 38 345 SRR AR AR I AR PR BB 00T, M B i % 2R W I\ 14 95 P2 (B 1)
SO0 BE R T B A R PR i I B 2, 5 B LA

T3 HMUERESKBINEESFNENESHNEE=EHEN: S EKRE (H1)
Panel A: F AN T E 504

Ah ERHH RIS B E B = (N=153) RIWIE =N EBMR(N=153) i
¥l 0.922 0.647 0.275™
CommitDum -
FALEL 1.000 1.000 0.000
BIfE 4395 0.985 3.410™
CommitRatio o s
FALEL 2.944 0.532 2.412
Panel B: 1% LI\ 1 5 P2 AN 43 28
AF B ZERTY CUA S BT P BN B R (N=153) LA BT P R AN B (N=153) ZW
BIfE 0.830 0.739 0.092"""
CommitDum .
RALEL 1.000 1.000 0.000
B 3.893 1.487 24077
CommitRatio o .
[EARDA 2.160 0.896 1.264

T BE 2 R R R H R TR S, L8 AR 3R FH Y2 Wilcoxonte 56 o

LA T BRI 52 e P25 3 A ) ] 15 25 2R o, 4 Panel ABYHY (1)FI5 (2) 42 LA
URNAPremiumRatio N #% i BEAS & | 3855 3 LL CommitDum CommitRatio )y fif B 2 1) [B] YA 45 5
2 I W R, CommitDumH CommitRatiol) 1] Y3 R 53 MIAE 5% 1 %0 /KT bR 20 1E, X K%
VLSRR U5 23 18 DO v 5 3 5 AR B A 95 P2 A B, B SR IS FE S, R IIAGE=0
Bt B8 K . 4 Panel AR 3 (3)F151 (4)4% LLRNAPremiumRatio h 4% fift e A5 & | I 43 51 LA
CommitDumH CommitRatio  fg A% & () [l Y3 285 2 . 25 R B IR, CommitDum) [0] V3 R EUA B3,
CommitRatioW) [v] V3 R BLAE 1% /K b B35 0 1E, 0l 52l th 2 1T\ K i JF A 2 B 35 18 Nk
F 5 BRI TS PR, AH D SR R B I 3 £ B 3 PR S MR O BRI R PR Y 28
ML S AR U8 G 2 1 34 25 7 AR TE 1] 52

T 2 5 2L SR U X P 2 5 R 0 25 55 20 1, URNAPremiumRatioRll
RNAPremiumRatiof) K /NFIBUHE JE Bl FA7E 48 K 22 5, R4 RECKR /DA RE B LE, i
BEATRR AL, A2 T B 1k SR B A & StdURNAPremiumRatiof StdRNAPremiumRatio, 3R JG B # #E47
[l 4, 25 5K a7 417 Panel BT 7R o 18] VA R E A R /INFRMH , M SR i R R B0 I\ 18 7% P2 A0 (L 1Y) 52 1) I
FRTHX BN G P2 RN S0, B0 CommitRatioX} StdURNAPremiumRatioRl
StdRNAPremiumRatiolf) [1] V4 22 % 53 51 $70.154F10.064, FWH CommitRatio 34 1A B4, 25 fifi
URNAPremiumRatio® RNAPremiumRatio4y 7| ¥ M1 0. 1544 bR ifE 22 F10.064 1 brifE 22, B AR
CommitRatioXf URNAPremiumRatiot) 52 Wi X 58 K 2% I, 1B 145 3 iE .



1 FWEL SR — NS T 87
Ta4 WEHERENKRFNEEFNMENEHAEFE~SEZNNOTXMEESR (H1)
Panel A: MV GRS ABA A 58 7 0 R A4 B0 B A PR R
A URNAPremiumRatio RNAPremiumRatio
B 0 @ 3) @
CommitDum 1.9687(1.98) 0.524(0.67)
CommitRatio 1.559"7(4.59) 0.236"7(3.00)
MergeRatio -3.978(-1.31) ~4.039'(-1.91) 2.559(1.44) 2.648(1.57)
PayMethod 0.698(0.50) 0.112(0.14) ~0.010(-0.02) ~0.086(-0.17)
Relationship ~3.424°(~1.95) ~1.600(—1.64) ~0.420(—0.78) ~0.119(-0.20)
MergeRelate -2.121(-1.36) ~1.049(-1.36) 0.165(0.31) 0.340(0.63)
SonROA 18.2847(2.53) 8.9037(2.21) 2.106(0.78) 0.750(0.27)
SonSIZE -1.028(-1.37) 0.179(0.31) 0.072(0.28) 0.255(0.90)
MumSH]1 ~2.988(—0.45) 2.729(0.76) ~1.182(=0.59) ~0.384(-0.18)
MumOverConfidence 1.242(0.96) 0.118(0.15) ~0.030(—0.06) —0.203(—0.42)
MumSize 1.6557(2.32) 0.094(0.11) ~0.179(-0.55) ~0.428(~1.17)
MumGrow ~0.049(—0.30) ~0.132'(-1.87) 0.058(1.05) 0.043(0.84)
MumLEV —0.501(~0.16) 3.245(1.44) —1.888(-1.27) —1.344(~0.88)
MumROA ~4.971(-0.20) ~5.701(-0.46) 3.067(0.38) 2.803(0.38)
MumSOE —4.550"(—2.45) —2.445"(—2.49) 1.429'(1.92) 1.709"(2.60)
Year / Ind kil il kil kil
Constant -11.557(-0.83) —2.837(-0.26) 0.830(0.13) 2.441(0.36)
N 306 306 306 306
Adj. R’ 0.155 0.670 0.124 0.212
Panel B: X 9 23 4 28 B AEATARAE AL S5 IR B0 45 S
AE StdURNAPremiumRatio StdRNAPremiumRatio
- (1) B 3) @
CommitDum 0.1947(1.98) 0.142(0.67)
CommitRatio 0.154""(4.59) 0.064"""(3.00)
MergeRatio -0.392(-1.31) -0.398°(~1.91) 0.695(1.44) 0.719(1.57)
PayMethod 0.069(0.50) 0.011(0.14) ~0.003(—0.02) —0.023(-0.17)
Relationship ~0.338°(~1.95) —0.158(—1.64) —0.114(-0.78) —0.032(—0.20)
MergeRelate ~0.209(—1.36) —0.103(-1.36) 0.045(0.31) 0.092(0.63)
SonROA 1.8037(2.53) 0.8787(2.21) 0.572(0.78) 0.204(0.27)
SonSIZE -0.101(-1.37) 0.018(0.31) 0.019(0.28) 0.069(0.90)
MumSH]1 ~0.295(—0.45) 0.269(0.76) -0.321(-0.59) ~0.104(-0.18)
MumOverConfidence 0.122(0.96) 0.012(0.15) —0.008(—0.06) —0.055(—0.42)
MumSize 0.1637(2.32) 0.009(0.11) —0.049(—0.55) —-0.116(-1.17)
MumGrow —0.005(—0.30) —0.013(-1.87) 0.016(1.05) 0.012(0.84)
MumLEV ~0.049(-0.16) 0.320(1.44) —0.513(-1.27) ~0.365(—0.88)
MumROA ~0.490(—0.20) ~0.562(—0.46) 0.833(0.38) 0.761(0.38)
MumSOE —0.449"7(—2.45) —0.241"7(-2.49) 0.388(1.92) 0.464"7(2.60)
Year / Ind i P il i
Constant ~1.805(-1.32) ~0.945(—0.88) 0.035(0.02) 0.472(0.26)
N 306 306 306 306
Adj. R? 0.155 0.670 0.124 0212

V55 R R BT HE IR S I, T B FRIRAE 10% 5% 1% 7K T F 535, Year / Ind 8 (1152 4F BEFAT ALK

I 5 R, R Ao
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WeAh, S #iAF i & W A E, CommitRatiokt URNAPremiumRatiot’) 521 e B , Mk G 7K
EREEREBENEEREHNZE., CommitRatiot RNAPremiumRatio ) 52 MR25F T F )B4 Mk
GURIA TR SN FEH AL R W E AR LT W — 46 F 237 &I B m AL
LT 3 5] — 45 8 F 9 37 5 16 32 35 7 & R sp e A (. E AT R R — R Al 5
WG L2 &, IR TER T 7 M SR U A S B 38 {6} 45 T 3 L o AR A e 4 45 21
XA 23 Tt AL BT B8 AN 42 T 1) o 43 FRURS 25 DL () B e, O 2% TEUR: 15 T B AR 4 I e Bk Btk
VB I 7 C A IA G U R IO 0 s e R B, R O T & RN R R AE 291 07 B R A Hh i ik I
P BT3RS A IRAE . 5546, X F R — 0 T k&I 0 G 4 1T i =, R % 58 75 S AR s
Ml S5 7R B I W e A 08 R B LA B 9k 9 T e SR U ) 58 TS O, YR S I i 2 kR N 1) WE
AN HR  BRAT S i WA X 6 7 TR A 28 R RE DG B R 8 R 51, X 2 ) LB A5 25 1 H BRI S A0
SN E AL BEA T IR AN ST

20\ SRR S 5 0 B S i B o} I ) iai P 45 2R S 23 ) s i (iR 156 2)

R A 15 2, 24 0 3 7 2 R R T4 58 sl R I WU SR 3B SRR 7 I, Mk SR 5 VR b5 5 1) 22
{6 S NP B | 14592 7 -5 S E R (T E | S o iRl N | 502 7 2 (oK e 10 5 Ay N 20| 02 87 1 K =2
Y FH B T B A5 5 o R R B, LS M) R B DA 0 6 O R L A A T R TR O ) R 2R R
FEAZFE K o AR ST 43 50l ¥ B 5 7 BRI BE 7 L R 15 A SR RS & R B 15 b 0 o AT X A
AR PEAT Ay HAG T, 45 R F 5P R . 50 Panel AN 255 2 7R, 24 9k 1 07 B R BE 18 59 I,
CommitRatio T ¥4 1A BT, 23488 URNAPremiumRatiot RNAPremiumRatio % ¥4 J110.124 (0.210%8
0.086) il 25 1 4 H: J7 LRI RE T8 IN, CommitRatio B3 NNAS$AL, H 2348 URNAPremiumRatio
. RNAPremiumRatio % 34 Ji110.046 (0.120 ¥ 0.074) bR 25 DL b 2% S5 B AE 6 T 1% 5§ 05 B3 A BE
TSRS, Y8t 07 BRI RE TR HS B, ML SR i B AR B A P I R B R T H
B0 BN G T PR O B R EE #6500 Panel B Panel C& 4% 38 55 AU J7 2 75 hy 56 B J7 B 7R i 791 2
3 R R R o ) 25 5, 5 R R, 2 I 3B S B T A SOl SR 1 A0 A F 3R R i
B, ol S AR TR N 2R i ) b e 2 el B K £ b, SRS AE R 5 U — 2, ka2 3]
IHiE

(=) 3t —F 5. 5t W b GR35 W R 69 FF W B WL & A PrAE>

SR SR IEA BT IR S IR R Ay, H T EAR B X R A R R BRI R PR A
BT b A4, SR I R A 4 S T 3T B R I R 2 AR S 9 A S AT B L X Al
SE B SR AR SR TC I S B, W0 B % i A I AN AT 557, 32 3 7 AE I I B AR BT B8 R AS DI SEBR )
b SR T S AT T Ay, A AR IR A O RS O RS R R AR IR, X IR T R SR BT
HEARFEN 22, MR IZ RN 0B e, bS04 05 5 B A B T {5 B

Sk W M 23R A i R B4 S DA g Y A S O A R, AR SO — 2 R Bk S K U8 AE R R Y B
BB o A IR F AL BRI AR . 15 56, DLolk SR 5 58 R (Achieve, 55 F B 311 J5
— I AR C SE L B R i B 2 B 12 58 R Mk S A ) AR Ak A AR
&, Ll CommitRatio h fift B 7% g, [w] B} 455 1) W] E 52 M 9 5 07 M B i 50 ) 19 00 1) oAtk PRI 2% 30
2 S5 RN S AT 5 3 (PayMethod) | 5 W XU T7 & 75 43 KB T7 (Relationship) . 7K B 2SR (Type, #
SR < An ARG R E S EE A 1, /5 WEE A 0) | #ME 73K (CompensateMethod, 5 7 5€ B 145 1 R

O E Aol 2L , 7 A (7 — 2 T Al I e, W SEo7 36t 4 I AR T2 I P BRSO S 77 ES AT 9872 A e
ALY AT 2 400, 2D S 7 A TR T B A A AL, E DS 7 A D4R TP A 28 5 D S0 - 9 o B 6 Al 0 S
LA T2 2 S0 B B AT LI T 40 2 0 40000 22 200 I ZE DG S 7 45 AR PPV A I 7 W8 72 DK T A48 26 ) — 1 F
M IR, 536070 I AT A IR T B A 2 7 SR A IS T8 7 AR T B e ey 7 25 B0 K T A A 20, R
H R BIHRFR A AR P A AARL




1 FWEL SR — NS T 89
xS WEHEREEAGSHNEEHLREERAARMNARENZMHNERIEE (H2)
Panel A: 3% 377 I AT— 4 FIROA S B 5 4.
StdURNAPremiumRatio StdRNAPremiumRatio StdURNAPremiumRatio StdRNAPremiumRatio
B (1) (2) (3) 4
R yAEED] R R
CommitRatio 0.210"7(13.95) 0.086"(2.25) 0.120""(3.02) 0.074™"(3.22)
Pl A ] sl Pl i
Year / Ind £l il et et
Constant -1.861(-1.33) 2.779(0.99) ~1.781(-0.94) 1.668(0.60)
N 153 153 153 153
Adj. R? 0.783 0.229 0.664 0214
Panel B: I W2 5 N KERAL 5 720
StdURNAPremiumRatio StdRNAPremiumRatio StdURNAPremiumRatio StdRNAPremiumRatio
B (1) (2) (3) )
AERIRAS 5 KA 5
CommitRatio 0.184™7(22.66) 0.086"(4.05) 0.1157(1.99) 0.042(1.22)
Pl A e il Eatil P P
Year / Ind il Etill kil kil
Constant -1.513(-0.83) 1.838(0.65) ~0.752(-0.58) ~0.116(—0.05)
N 107 107 199 199
Adj. R? 0.895 0.342 0.461 0.209
Panel C: F AR 75 N naARSRIE 4 41
StdURNAPremiumRatio StdRNAPremiumRatio StdURNAPremiumRatio StdRNAPremiumRatio
A 1 2) 3) “4)
SRR AR AnAR R
CommitRatio 0.20177(30.40) 0.066"(2.92) ~0.020(~1.17) 0.035(1.03)
i AR Exiil il il kil
Year / Ind il il il kil
Constant 0.846(1.00) 0.479(0.34) —2.383(-1.35) —1.248(-0.32)
N 207 207 99 99
Adj. R? 0.901 0.257 0.116 0.098

FH B4 AME N BUE A1, 75 W BE A 0) | %5
J7 BRI (SonProfit, % T 5 3+ J7 H WA B —
AR RITE NG 10 J SRR EUED) | 8 3 J7 HiAs
(SonSize) . Wi H:J5 B FIRE J1 (SonROA) | #FF
J7 W0 55 FLAF (SonLEV, % F 9305 F I 0424
SEAE) R A BN B PR EL ) | 4 EE A
A5, FEAT U o A 50 M, Wi ST SRR 5
WA SR B8 DA 1 % 7 O G e 5 W) Vi 0 11 32 2R
U5 (207 7R ), H 4 32k Bt 7K 375 5% el B K
) Vi AT 0 2 (4P 7R ), BRI R S AR
I D) B A B DA 5 7 O (R B ) e B HEA T
et . FaR I HZE SRR 6 R . K6
() L7, TS B AR NS B0 R TR, I R Y

x6 HMUEGRERE. FWHENSWEHELIH

Achieve
A E Q) () (3)
. RGN T | RN T
ERA | e | il
- 0.023" 0.027" -0.009
CommitRatio (2.47) 2.32) (~0.80)
AR £kl i okl
Year / Ind el kil FE
—0.830 1.958 -0.565
Constant
(-0.71) (1.26) (-0.28)
N 240 120 120
Adj. R® 0.361 0.286 0.431
o 1) 22 7P g e (P
(Suesta 1) - Chi2=5.88""(P=0.0153)
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b B U FE B R K, 127K U5 E AR R 1) 58 R © $2 BRI 08 PR I (R FR 40 2R 30 P 45 21
HRIER HI D) (RN (3 . 45 R B R, HARTMINGE R T M ERERARI A, RTINS
FEELRE BE RS B, L SR T F2 517K 18 58 i 2R 1] 1) 1E ] 5& R 00 K, HL4H 1) R 5028 S A o 4%
R XS R, T B R TE BOR T, BT 7 1 B BN SR I 5 5 R SR 1 SE Bl
GUKFEAUIE, M S, I 07 RO SUR 0 32448 & A 0 47 R e B A L SR i 3
TS I W) i A0 2 A A B A9 o DL B 45 SR E B Tl SR I RO & W 5B 1 13 47 R Dl
SR B4R, BE: P E, WEUR G e A BT & 0 B, SEBL T 9807
FE F: 07 BB i - 1% 45 16 5 B KL A5 28 (2014) I TR %R 18— 2.

() A fd b "

1 AP BB AR FR (1) % BB al BEAAAE TR 7525 1T SUK V8 0 ik i B REAS [ 84 1)
B, R 3R F Heckman W9 By Bz i I LA g e o 565 — Biv B v ) 38 52 Wil i 15 285 0T 3 )k G2 7K i 1)
Probit#i A4, DL R ZAT W GUR G I AL &, S H WA MR (i85, 2018; FEHESE,
2019), LABTRE 520l SR 75 251 T 1) IR 28 fig e A i« WSO B ASL b 481 . 5+ 00 38 5 RS2 A+ 7 X
R M RHEEZ 5y FE WA SN | WL | 9k I T 25w RIASE | B 3 07 W S5 AT | w9 O &R e
T EFHTFIEKT EFHTTHE— REARFEB B 3205 2 Bl | B3 05 WSS ALAF . B3 07
BRNRE T . 32 J7 i (B M TED Eb L 32 IE O ERUPE BT, I AR EE AN Tk, FE 4T ProbitlE] 15, 45 B K
IRETEL R (IMR) o 28 K BL, B 58— Be it B H B9 IMRINON = T 45 I A R 1) R B A4S vy, 4R Xt
EREARFEATRNE, G5 RFFAAS . (2) At — 2 HEBR o] 68 T2 A 2 1T SR U5 mi P2 AR B AR A
H & B )@, A SRS BR AR Z AT LSRG AR, SR 5 R 4 32 1] USSR 6 A Mk S K 3 1) F-FE AR
TR S, 4510 CRFF AT o (3) Mk BR  1 0 3 W) 6 0 ) S 50 245 S Ao v e A DAL M 5 5 5k
AL Wi 0 T B B SR, A HERR X — R R, T B — P M IR SR 6
2R, TR TG SR, ik SR 1 78 2R Sl 45 LA SE LI o] BB 1 o6 K, 8 i Ik SR i
oM EE, H Y I O B B, b SR R S K SE IR B TR) ) TE A G B i, RP#E fk
LB, AR SCH RS 50 R & B R R v b 45 A A B v T O I e A, SR SR S 2 BB T ik,
SR R W SR A DL SE I v e O B T, 4R Mk SR A A SR P R A A
TETFAE B 2 (N ULUR , 78R R o v] B8 & A2 WAL o 2 038 B, AR SOk — 2 % 28 7 L SR i i SR 1K) 5
W) I A6 R SR 5 A UBAEL R 17 O o AH DG4 SR WH , 5 B3 7K i AH 5 B 4 W) e A 7 2 S 1 A T i
BB, FR R R RS B — 2 HERR

2. AR R AT BRI B A R AR S 43 ) H 9l I O SR B DA O PR (RSN LIS ) B AR B
BRI A I b 1) wk R AS B« URNAPremiumRatio” , FH“#% 3575 © BN G & 724 So vl i T W T
P B B INUG B B SR (3528 SO O (B T 0 1A (L, DU T %) 0350 08 1/ P 240 X3 B B 2550
JE R LL-1) e R ARG 5 v 00 B R AR B “ RNAPremiumRatio” , SR JG B 36, 458 (R A4S,

H. BFRERTR

i BRI R 3 FE A 52 B b B BLGE, A B T2 R U7 T8 B 5 B B, 7636
KA EE NGS5 RE A SCETESHIE, L2014—20184F F 307 AR IR a2 b1l 23 w1
R GEFE IR T L AL By AR, K I i O e HOHG SR YRR 1 VR BUAE B 0T J7 Ik b, 43 R A
R AN (B A BRI B P O PSRy, ST 1 ML SR Ve R X R 28 5 W) i i 2HL 8T 4 5 0
i 22 5o WEIE W, ML BUR IR 22 57 J7 5 WO T5 5 AR R BRI A 215 5, R R B NG BT 7=
P BRI 1 % P2 i O YA E 1) S, HL O SR B I 1 9 7 A0 (L 5 o) B8 R T N E

ORI F3 MR R PRI R 45 SRR SR, AR R




1 FEWD ML SR i e — A R T2 91

A 7 i 0 B SN o 224 T 5 05 68 4355 B0 7 5K BB A 5 A B i B BRI, I AL SR i85 S0
X 2 b3 22 5 BT OR o E— P WSO R B, M SR IR <O A (A 1Y, AR IR 5 ARk
WO T TUHDE S8 0 SEBL R 2B AR O, LR S A i) R v, L SR v 5 R T SE LRI bR IE
li] 5% 2 S5, WL SR i 0] AR — M55 .

R ST R IR 5 W) A i B 0 43 S SR B A B O BRI B A B R I Y, ST T ORI
Ml AR T R X T 2 A [ SR 5 W i 5 ) ) 22 55 o TE U EEAE b, 258 T I I POl B 5 i) T 2
PEAE S 50 B8, 762 A MUBH _E A S8 7k SO Va0 7 W i v PN 2B o 5 e B0 22 55, 2k —
HBIE 1A 5 BRIE o AW 5068 I W U7 Rl 5 W) 52 5 1) 11 3 W A 8 AT B2 2% i f . B,
X} 9 07 SR it 7R HA SRAF AR B O T, w] DU Aol SR I, ik B AR R 38 28 R 5
P, RIZ S IF I A 5 B ks, ATE I 6 192 vp T RE b 3R A A WA i o 0 5 7 SR s, BT LA
R DL SR v 45 5 1F R FEAR B ST W58 55 b BT 2L 915 2 45 3, LLREARIF Wy g oL ik, I
TEZ RS, 43 AR L SR v 5 2 B0 A 58 77 O (B A0 8 AR 0% P I 2 TR B 56 R
TE M B AR T AR 58 RIS 5 B+ SR AH B ) 85 77 A o % T WA D R it , TRV SR IR B0 25 1T U7 TR
I AL ) [ B, 2 7 DI i e i B Rl 52 A 5 R 240 17 00 R WA, A I ) A2 o i L P A U
EHE.
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Is M&A Performance Commitment an Effective Signal?
An Analysis Based on Unrecognized Net Asset Value and
Recognized Net Asset Premium

Xu Peiji’, Xue Shuang’, Li Zhigang’
(1. School of Management, Fudan University, Shanghai 200433, China; 2. School of Accountancy, Shanghai
University of Finance and Economics, Shanghai 200433, China; 3. Faculty of Professional Finance and
Accountancy, Shanghai Business School , Shanghai 200235, China )

Summary: M&A performance commitment is a unique arrangement in China’s M&A
transactions, which is endogenous to China’ s institutional environment and market characteristics.
Its role in M&A pricing is a hot topic of common concern in both theoretical and practical fields.
Although the existing research has explored the relationship between performance commitment
and the total M&A premium, little has explored the differences in the impact of performance
commitment on M&A premium from different sources and their causes, which to some extent
restricts the understanding of various stakeholders in the capital market on the source and
mechanism of M&A premium, and then on the rationality of subsequent accounting treatment of
different types of assets incorporated by the main merging party. Based on the signaling theory,
taking the major asset restructuring of listed companies as a sample, this paper divides the total
M&A premium into two parts: unrecognized net asset value and recognized net asset premium,
and studies for the first time the difference and mechanism of the impact of M&A performance
commitment on these two types of premium. The research shows that M&A performance
commitment has a positive impact on both types of premium, and its impact on the unrecognized
net asset value of the merged party is greater than its impact on the recognized net asset premium.
The reason why performance commitment has the above impact is that it effectively transmits
positive signals about the future performance of the merged party to the merging party. When the
main merging party has a stronger demand for such signals Guch as the merged party’s poor
profitability or non-related party transactions) or the signal itself has a greater strength (uch as the
commitment amount is “net profit deducted” rather than “net profit”) the difference between the
impact of M&A performance commitment on the above two types of premium is greater. Further
tests also show that there is a significant positive correlation between the degree of M&A
performance commitment and the achievement rate of the merged asset performance after M&A,
and when M&A premium is high, the positive relationship is stronger, indicating that the main
merging party’ s behavior of paying premium for performance commitment is rational. This paper
enriches the research on performance commitment and M&A pricing, which helps stakeholders
better understand the path and reason of the impact of M&A performance commitment on M&A
premium, and provides important inspiration for the main merging party to carry out subsequent
evaluation and measurement of assets corresponding to different source premium after M&A. At
the same time, it also provides a clear and feasible idea for both sides of M&A to reasonably use
performance commitment to improve the efficiency of M&A in practice, for information users to
better evaluate the source and rationality of M&A premium, for accounting-standard setting
institutions to improve relevant accounting standards, and for the main merging party to achieve a
reasonable follow-up measurement of merged assets.

Key words: performance commitment; M&A premium; recognized net assets; unrecognized

net assets; achievement of performance
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