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B 2325 T2 H TR S5, 040, 3208 R D7 2 (2018) ' Tao %5 (2022) "™ 5% 7& ¥4 19 6] 1) %4
B, S B P P 25 S ARk ) 3 0 O A T R 5 B B R oy, DT 9 5 1 B B S A b R i v R AR T OE
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152



AR 02 F £108

253 B4 0 W 32 5 S A T R S B SR (ER — BRI, A T AR 2 4N E R R (e
FN SR T B0 XUR: 4878 T IBESE S A0 Ml 5 7 3 v BT 3 3850 A 4 S5E280 0T , TR AL RN 78 T ok SR
MIES M R WBFSE . e, N SE B 3 SR, AR SCIR R T I B2 32 1 7T RE 58 Ak 3 WUJ7 1) 45 34 3l
B, SEOW SR I N I 1907 #R A, BEAT T A B DL B E R T H . AR A B T
I A v [ O 0 T LT 3 P 0 AR L G L X G T 4 58 5 SR i o A R
W EAT TS B S, 6 T A A I AV W) I W S A R W R e HE
BHEAEFEENSEMME.
L SCHk Ene

1. 3£ 3% £ 77 =X B 3 ok 13

i 3 3 W ke 7542 ) L 52 i A AL T B9 X A0 T O 8 52 A T K o B A SR A S B g
O ERR B T B — W2 B T F AT E SO0 . T A IF 10 T 4 A X s bR & 3% 5
BFEAE IR JLAR 32 B

() A5 B FRAS I , 28 51 P98 R S0 30 15 %5 2 22 IR0 47 18 35 1 B X B, 324 07 2 1oy o 8 52
Br b AL 38 T 20 B I P93 B (Travlos, 1987) 7 /Ry 30 J7 By b i 2 7 B0 JBE A0 0k A6 Al i i 1) T
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RATHUE RS o LA, IE G 56k H bR 2 B HEAT M 3 40 R 255 7 v XU 40 0BT By AR B v . AR AR R
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A B AR T Ak T i — F 1E 18] 149 384 5 ( Ghosh 1 Ruland, 199877 ; Da Silva Rosa 25,2004  fii
A 0% B SN BE 0 18 3 W 58 B IR AR I 5 20 AR B A 71, 3145 BLEF A9 28 R 828, LA 3l 8K
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IEAIE P, 2017 s AR AT P4, 20210 ) o IRk, R T7 KB AR TR = 3 3k 49 A 4 3 4 0 ke se Bl
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(H % TAUALR B4 S AP IR W T 75, 28 5 — B8R BUG , BAR T B 43818 T & ik A IF
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Comple ) FFF W by 19 Ml Bt K 385 5, B4 45 B8 o5 7R U B 4F 01 He 491 ( P_Comple ) T A J THI K A 4 5 1 53
AR B i B0 2 B 23 0 DA T A0 R R (R 0 (R T 2R R IR Dum _Syjz) LA K 7K v i
JG 2 W SR 22 AL ( DROA (DEBIT ) W4~ J5 T i 5 o AR ST A% 0 g B 728 Ohy I W o2 115 R P B 5% 52
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DROA_Afier 37 b Sk ACE R R A R | 3T SRR R R R % — 4 I 4 4R O B b 2%
B B W 4 554 ROA & 4L 7R A T F 2 W 4 54 ROA &R 4L
DEBIT Afir H T G AE R R R R | T R R RS — I 4 S RO R
i 18] I 4 %% 2% EBIT % 1t R 3 L F 2 W 4 4% % EBIT 7 {4
Size 30 7 A 7 AL 307 g AN E LM B KA E B In( A LK)
Debt 3 W 7 g % R R S AR VES DAL X
ROA 31 7ty AL % 3 T 7t % R/ 9 W T M B P
MB 3 1 77ty 70Kt 31 7t A 25 T 57 L/ 0 T 7 B A g
Growth 377 K e VAR ONGE RS
Tang LR S I W 77 B KR/ N BB ROHE PR
Return_Year | 3t 1 7ty 7 7 0 5 % 3 7 # B I A L A B R AR R
Board W EESAK HW T EFE S A log(1+F F 2 AHK)
£ 4 Indep FM BT EE R M I A EFAR/ FUFTEEL AR
EE Topl 307 — KRR 3 O — KRR
SOE 31 7t FE A R FWHTHEALLREN 1, T H0
Dum_Sameind iiﬁﬁaﬁﬁ%%%%ﬁﬁ AR A TR F AT LT 8 1, B 0
Rpt HRMEEH LAWY FWBETABEWEME A 1,E0 40
PE_MA 3* WA F 3K 5/ B AR B K T
Target_Debt | B 7 fi ff % 3 T AR 1 SR BB/ 3 AR B R P 8 R
Target_Size | B 4777 Wy 4% 3 WOAT B9 7 #0 B R B BT Ln( B AR 7 B K AL
Targei_ROA | B #7 77 t FlH % 3 T ARt % AL/ W B A B R P
¥R M EM1991 BT M A (Jones, 1991) ) | F 448 B AT b A% T B Ay 3T AL (Jones,
% THWF T AR EERE | 1991)) VI 5 o 3k 7 6y Ak B A

157



*

K, GRY BREIXMSHMLEGXE:hEEREIE?

4% 1
REXA TEME %E ALK TEEX
EF 5 E M A (Dechow | A 44 F 24T L # & T E A4 E oy 3 8 4 A
EM1995 %,1995) ) S ¥y 3 W 7 89 & | (Dechow % ,1995) '3 55 12 5| by 3F 1y 77 49 4k 1
REBERE RL T R
45 i | Dum_Reduce #%ﬁ%%%%%f%%ﬁ%m IE W 7 R R A A B R R AT RO R
i iR H1,EW A0
Dum_Reduce_ | M F JRARZEE L FEABEI A | W7 BRAE b G &# WA HATRERFREN
Before HARERFNTEE L, &M% 0
Dum_ Reduce_ | 3t 1 77 R A & & & b & B 48 | 36 W o7 J R 7 3 50 7R % 0 4 SR AT IR U8
After REHATRERFHT R E EH1,EMAO
o b 5K T T 3R AR (100% ~ | b SR E B 3 R R B & 100% ~ 100. 5% FAE
100.5% ) H 1,0 %0
5 P W % A R T AEEERAT(100% ~ | 5K H 6T T R E 100% ~ 102% BAE A
o 102% ) 1,50 %0
Dum_sep | 35 5 RS B E ifﬁ@ﬂ%%ﬁﬁk%mé%ﬁﬁﬁﬁLﬁm

3 IR MG

2R T AL F LM A B R GRS R BOR, REE A (Dum_Stock ) 1 F- A
7 0.795, Uk HIAREAS Fh 245 79. 5% 19 I W 7 3 R FH R 22 30 A O K@ 3l B8 U 5 BA% 00 17 75, Meis_
Comple W I4{H 7 0. 563 , KW 2 56. 3% (1)~ ) 5680 T b Gtk it , P_Comple W HI{E Ny 0. 767 , F W] -
B &, FEAS 28 Rl L SR S BLAE O o5 VAR 9 76. 7% o Dum_Syjz I 3{E 0. 535, 3K W] 53.5%
(AR AHE RIS X (8126 4T T B 2508 ; Dum_Syjz_Before W ¥{H Ry 0. 21, 3 B 2y 21% M9 FE A 76l S K
W T HEAT T RTE WUH . Dum_Syjz_Afier WI{H Ry 0. 318, R B2 31. 8% [ FEATE ML Gt Ak 15 11 45
WG AT RIS DA . Dum_Reduce WI(E N 0. 371, R BT 37. 1% B REA LS 5 AR 76 BF 5% X 4] 3F
117 R o Dum_Reduce_Before [ 34{H )y 0. 212, F W] 21. 2% ML A B I 2R 76 M 258 7 i 11 6
BIHEAT T 4F. Dum_ Reduce_After BYAE R 0. 427 , UL BT 42. 7% (1 £ A 78 b 55 7K 35 390 36 I %
TORBAR DR . HAb 2 S W IUE S B A IR — 20, X A A

* 2 13 M g8t
T E W A8 A U= # 2= oL 3 K
Dum_Stock 843 0. 795 0. 404 0. 000 1. 000 1. 000
Mis_Comple 843 0.563 0. 496 0. 000 1. 000 1. 000
P_Comple 843 0.767 0.312 0. 000 1. 000 1.000
Dum_Syjz 843 0.535 0. 499 0. 000 1. 000 1. 000
Dum_Syjz_Before 843 0.210 0. 408 0. 000 0. 000 1. 000
Dum_Syjz_After 843 0.318 0. 466 0. 000 0. 000 1. 000
DROA_Before 616 0. 002 0. 048 -0.171 0. 003 0.191
DEBIT_Before 616 0. 002 0. 055 -0.200 0. 002 0.216

@ Hrb AURH B AT & 27 4% IR G AT L 51.4%
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Bk 2
ZE A A # i E = LR |
DROA_After 616 0.002 0. 059 -0.233 0. 004 0.171
DEBIT_Afier 616 0. 002 0. 064 -0.234 0. 005 0. 189
Dum_Reduce 843 0.371 0.483 0. 000 0. 000 1. 000
Dum_Reduce_Before 843 0.212 0. 409 0. 000 0. 000 1. 000
Dum_ Reduce_After 843 0. 427 0. 495 0. 000 0. 000 1. 000
Size 843 21. 484 0.936 19. 462 21. 325 24. 605
Debt 843 0.344 0. 190 0. 053 0. 309 0. 828
ROA 843 0. 043 0.048 -0.306 0. 040 0.162
MB 843 2.834 1.937 0.239 2.302 9.410
Growth 843 0. 249 0.403 -0.518 0.178 2.505
Tang 843 0.372 0.179 0.028 0. 346 0.900
Return_Year 843 0. 465 0. 696 -0.570 0. 307 2.920
Board 843 2.110 0. 187 1. 609 2.197 2.639
Indep 843 0.376 0. 054 0. 250 0.364 0.714
Topl 843 0.316 0.135 0. 084 0. 287 0.715
SOE 843 0.197 0.398 0. 000 0. 000 1. 000
Dum_Sameind 843 0.278 0. 448 0. 000 0. 000 1. 000
Rpt 843 0. 391 0. 488 0. 000 0. 000 1. 000
PE_MA 843 8.477 10. 489 0.993 5.087 68. 866
Target_Debt 843 0. 480 0.211 0. 050 0.463 0.938
Target_Size 843 18.128 3.360 8. 054 18. 981 23.728
Target_ROA 843 0. 156 0. 147 -0.210 0.128 0.682

T ERER S 5P

ASHB o A 5 1S SAS Xk B R v S B BCR B9 R o BRI R, AR SCHE e R 5 I I SR
JBe 55 S A Xl S i S0 B 0B R R O E— 25 A 06 M 5 R U S0 L S A AF T T R C(E AN 5
BRI, R A B S AR T A S B AR LRI B R Ve 5T TS A 4R T R SO b A T

1. REXZ A 5 &g R B IER

A SCT e A6 90 BB A (Dum _Stock ) Xl £33 AR 35 58 B B0 I R2 W o AR SCo3 SR O W A 1) 2
7 5t Bk SR b (Mis_Comple ) Ry S5t K 5 5 B A AF 850 b7 7K U B AF KRG EE 1) (P _Comple ) S A Ml
BUREIY IGO0 o A SCIE P T I 18 75 2> 7] URE (Size ) (87 B foi 58 (Debe ) (FITE R (ROA) (T
WKL (MB) KAk (Growth) AL ™ 3 (Tang) (1 Wi 4 3 (Return_Year) \# F5 22 N¥U(Board) |
P Sr 05 H (Indep) VA5 — RIBARFFI LB (Topl ) (=AU B (SOE ) 25 i ik B4l , 340 2 1 I 110 52 5
FEAE , L35 I XUT7 I 15 4k T A — 47l ( Dum _Sameind ) , J& 75 9 LW I W (Rpt) , I W 1 i i 5
(PE_MA) % b it — L ¥ il 7 45 8 J5 S5 R (Targer _Debt) \HURE ( Targer _Size ) F1 A i 5 ( Targe: _
ROA) ZE48H5 , SUELE RAUNK 3 Pizs o 4 3 31 (1) R ] Probit #8181 47 [91 )9, Dum_Stock 1) F 87
1% 7K F 1 B354 1E 5 51 (2) R H Tobit BRI FEAT [0S, Dum_Stock 9 2B AE 1% B K-F LR
1E o HBE AT LABEI 5 W 52 5 2R I 52 SO RE RS 32 i H A 5 5 B St oy 19 T BE A, OF HAT A1 T 42
Tholl Gt v 19 5 BL L]
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* 3 e Sl & R A
B | (1) (2)
Mis_Comple P_Comple
Dum_Stock 0.399 ""(2.69) 0.390 ""(5.53)
Size 0.188" (1.84) 0.064(1.20)
Growth 0.570 7°(3.33) 0.2347°(2.87)
Tang 0.853° (1.86) 0.373° (1.65)
Debt 0.510(1.15) 0.362(1.63)
ROA 1. 067 (0. 65) 0.755(1.00)
MB 0.077(1.43) 0.017(0.69)
Topl 1.236°(2.33) 0.483(2.14)
Return_Year -0.081( -0.61) -0.002( -0.02)
SOE 0.292° (1.71) 0.178(1.99)
Board -0.585( -1.38) -0.120( -0.62)
Indep 0. 605(0.45) 0.578(0. 88)
PE_MA -0.001( -0.13) 0.003(1.14)
Dum_Sameind -0.014( -0.07) -0.017( -0.18)
Rpt 0. 088(0.70) 0.028(0.45)
Target_ROA -0.634( -1.41) -0.550"( -2.49)
Targei_Debt —-0.447( - 1.51) -0.221( -1.39)
Target_Size -0.026( -1.37) -0.010( -1.08)
R 2.111(0.86) 2.560(0.01)
ES A g b b
e W 7 AT b B R B P i
8 7 AT e B E bl b
A A 834 843
8 % R’ 0.137 0.110

T 0 A BINAE 1% 5% \10% BKSE T B 1S N TR, Zad 40 w2 R 26 %, R H)
2. REXMMEERE
AR SO ARG 1 BT SN X TR DA B R o AR SO SE A 56 e S S AT (Dum _Stock ) Xof A5
DX 11 5 225 9ok B ( Dum_Syjz) BYSE I o SRS, R SR DX ] 23 DA 7K i 390 D3 0 7R v 300 2485 SR 79 4 I 1]
B, 73 RS 60 BB SRS 7RV 30 PA) 725 0L ( D _Syjz_Before ) 1 7 U H 45 oAU 7 25 D8UAFL ( Dum_Syjz_
After) BIFZIR o Fie i , AR SC L3k — 20 B R v 45 A 19 I 1] B 23 R 7R v 58 i — 4F ( Dum _Syjz_Afterl) |
PIAE (Dum_Syjz_After2) L) Je =A4F B L (Dum_Syjz_Afier=3) , 53 A5 B e 52 32 A5 BE 7= 2 (9 S i, 55
WS RN 4 .
Hie 4 25 (1) S A S5 R /TR, Dum_Stock (1 2 KO A 035 X Ui, AR , R FSE S AT 9F:
My 1R FH B 4 SAE B IR R AR SR R A LI 3 BB R 22 5% 0 T4 (2) Hh Dum_Stock 1) F 802 3%
St X UL, AT T B SR BRI ISR S B AN S TR AR N R AR R . 81 (3)
Dum_Stock {1 K053 4 1E , X UL, AR X T B4 SORT A I |, JBESE ST 9 9 M 58 75 5 A 7R o 0 4 3R LA
JERAEREWE . I HaE— 2L 4R B, 51 (4) o Dum_Stock 1) 280028 1E, 51 (5) #1571 (6) 1Y
ZERIFAN N3 KRR, IR S ORI T A T RETE AR 45 RS 15— AR R AR TR A

@ it TR R SR 76 BUR 1A 2 43 AF B DL LT R U 04 7 A, DA TIT 5 SORE A 14 0L T {1 38 T 20
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x4 Joe B STAY 2 T AR R AR B9
(1) (2) (3) (4) (5) (6)
T E Dum_Syjz_After
Dum_Syjz Dum_Syjz_Before| Dum_Syjz_After | Dum_Syjz_After] | Dum_Syjz_After2 3
=
0. 194 -0.288" 0.511™ 0.488 " 0.133 0.216
Dum_Stock
(1.28) (-1.65) (2.88) (2.42) (0.59) (0.59)
8.409 ™ -2.608 2.474 -2.730 1.932 -7.822
(2.87) (-0.95) (0.87) (-1.01) (0.42) (-1.22)
EHEE 1% 1% 1% 1% 1% 1%
B E RN = = = = = =
W 7 A7 ] ] ] ] ) ]
Yoy s s s s s s
B € R
7 AT Ak
Bl € 2% B
W 1 811 792 793 756 563 506
i % R’ 0.209 0.129 0.217 0. 191 0.254 0. 456

I BREXHMAREHIESYETK

AR SC N ik — 2 R B T S S AT R R v BT A w55 Sk B A R, A SCR A ROA
F1EBIT ey 520 w) 09 W 55 G120, 0 1 HEBRAT M IR 2R 09 520l , 43 i oeb LR A7 A7l ) 4 . AR SO S ke
B 7 RS S R B T2 ) R U ) R AT AR IV 55 45 A7 Ak 1 52 i ( DROA _Before . DEBIT _
Before) SR Ja Mt — 2D KG g 1 XF T2 W) AR U 0145 RS AE B R T U 18] 0 55 4 50728 A6 5 i ( DROA _
After 1 DEBIT _After) , S2UF 45 BN 5 iR,

*k5 RELMA A FEHTEZH TN Z N
. (1) | (2) (3 | 4)
o 7 B S - AR AT R B B R SR - AR H A SR
DROA_Before DEBIT_Before DROA_Afier DEBIT_After
Dum_Stock 0.001(0.20) 0.001(0.19) -0.018°( =2.04) | -0.018"( -2.00)
R 0.273"*(3.10) 0.3327(3.71) 0.223(2.32) 0.266"(2.75)
BHEE 5 # % 4l = = 4
4 BB E R P = P P
Yo W 77 47 N [ E M = b e £
A Hy 7 AT b B R £ £ £ £
WA A 616 616 616 616
% R® 0. 098 0. 120 0. 095 0. 095

H12E 5 5 (1) Fgl(2) 45 50T 1, Dum_Stock (1 BT A B35 X UL, AR T B4 AT, 24 0%
Wy 52 oy 2R FH P 578 ST IR, T 2 WMl 25 7 v 390 ) R 6500l 257 AR T8 22 i ) IO 95 S 3000 AT 1 35 0 28 5
M5 (3) #F(4) B S5 BIR , Dum_Stock 1) F B B35 N TR, X RIRE A T 38 S, IRl 28
Sy R RIS ST, bl 28w B0 55 St e AR T I 25 SR LS O B B S 1 3, RIDR AR Tk B AR o

L L AR SR B, AR T B4 ST, 2R ISR SO A9 91 S A5 AT 58 BRL SR v, (B Bk — 2B T 58
S B, SR IBEEE ST B 5 W A oMb S R 3 5 BRI e R 58 U B9 5 — A S 5y R AR R I OF B
A GUTE N SURWE SO IR A ATRE AR o LA BB R SCHRR 7RSO BB 1, BEA3RE RE
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4. RERES T

() AEHERAR B2 o RSO Sl AR B8 b, A SRAL SR U 9 °F 2 5 B EE R AE 100% ~
100. 5% Z [a] ,JZ1 BAE A 1, 750 5 05 4 2flk SR v 19 F 24 58 B L A< 1 100% ~102% Z [d], JZ2 H)
BE R 1,75 W 0, LIRS 56 K5 9 38 b 0F 1 552 S ASE R Ry 25 D (L L 7R o 39T i) 2 W] S 3808 A 1 32
Wil , SEAEZE RN 6 s .

* 6 RV IA AR X AR B e B A B R R A ok 4 R AL B o
. (1) (2) (3) (4)
Dum_Syjz_After Dum_Syjz_After DROA_Afier DROA_Afier
Dum_Stock x JZ1 4.709 (6. 53) ~0.012"°( =2.20)
Dum_Stock x JZ2 4.986(10. 69) ~0.010"( =1.97)
JZ1 ~4.65277( - 10.42) 0.0117"(3.01)
172 ~4.494""( -=10.50) 0.005(1.32)
Dum_Stock 0.460(2.21) 0.372" (1.76) -0.004( - 1.41) -0.003( —1.16)
¥ KR -2.770( -0.88) | -2.764( -0.87) 0.029(0.89) 0.030(0.91)
BHEE # 4l # # #
o FE B E b o < =
W g 77 AT b [ E 2k R b = b b
Ar g 7 AT b [ = 5 < =
A3 AE 663 663 683 683
% R 0. 182 0.193 0. 042 0. 048

m 2 6 g (1) f5 (2) B &5 5T, Dum_Stock x JZ1 F1 Dum_Stock x JZ2 ] Z (¥ 8% N IE,
P I AT LS B S 5 S A 8 I W 2 Al SR S BRS e A a (E S 2 A L R o TR A 0 O T 3 B
H, BI(3) B (4) 25 F 38 1 3 ot 0 B I S S AS A O I ARk R B DL S R AR ARG
Z R BLAE RS W55 14 I 22 5 v

(2) PIALG 5 FE W50 o AR SO 36 1 1 7T 28 W) W ASL 43 185 B %l 25 7 i 100 45 o I il 25 D {2
A SR G5 BT P A R R, SEUEZE R AN SR T s, T B P ALSY B B (Dum_Sep ) B 5 S AT
(Dum_Stock) /) 32 Fe I Dum_Sep x Dum_Stock 1) ZEAESE (1) 51 R AR % 0 1E 7255 (2) 51 R E
FER L, LSRR Y ETA R (GRIA T ) B B, 1 0y KB 2R 48 BRI sh ALk s, b 51
TR SR T2 R RS DR RN 2N W A I A5 DL AR 2 AR SO A R AR T 2
(RIE 98 S HF o

* 7 P AR o B A b K R R R B B B AR R A A B SRR
i () )
rE Dum_Syjz_After DROA_After
Dum _sep x Dum_Stock 0.785"°(1.96) -0.013"( -1.70)
Dum_sep -0.545( -1.51) 0.0117(1.69)
Dum_Stock 0.117(0.48) -0.004( -0.76)
& B I -2.250( -0.69) 0.150"(2.08)
BHEE 1% %
A E B E R = =
B J7 AT b B R B B s =
AT B 7 AT Ik B R R = =
W 8 663 616
¥4 & R® 0.188 0.142
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5. NEMKRIE

(1) 8 i VG R A5 430 o A% SC3 PR ] 1 75 43 35 o 92 60 4 0 47 R AR DG 1R, LA O 36, A S AR 41
) 5 5 S 7568 T B S A B T S 4 W ik Dum _Stock , 4 31 W 38 5 R F I B S AF B, Dum _
Stock FUAE A 1,750y 0, W HERE 1, F) FH R SCOXF 107 R0 o 7 A 0 42 o) 728, DA B OF Wl U5 BT 8 AT
A FAE £33 F9 WG A5 L 3R FH2E 4% 0. 006 1 45 30T 405 DG B L 6 i 171 1l B 119 7 3 3o 552 36 4 2 ) 06 AT — —
DD . 7 SO 43 56 36 T 0 6 I 5 0 20 R ) AL A S W AR AE b 00 25 5, 2 B 1 2L R AR 1 R A7 75 B
5 I HTA [ VT EE AR B 69 22 %6/ T Rosenbaum 1 Rubin (1985) ™7 41 H ) f 22 Lt 4 R 8 i
20% () VG T 280 5 52 4 50 40 0B o O T 2RI, A SC 0 DS T 3l ST A A1 R, O ELAS SCIE X L T D
U B 5 B ¥ e ) S 4

JE T PSM PTREREAS , AR SC43 B4 06 e B0 S Ao Xof 2 75 30 Bl 55 7K 5 ( Miis_ Comple ) . 45 7K i 54
B A5 ( P_Comple) VA Ko My 55 7R % 3013 J5 S 75 300 AT 19 25 0 B ( Dum _Syjz_After) |2 75 % A2 b 55735 Jf
( DROA_Afier DEBIT _After) % )5 ] [ 2% 5 , 45 5L U0 25 8 Fizi . SEF PSM Jy i i £ 1145 S 5 0 S0 R
BB, BAF A A SCE B, M HE— 25 B E T AR SC4 I8 B R f

* 8 S o T PSM 77 Wy it 4 R
e (1) (2) (3) (4) (5)
B
Mis_Comple P_Comple Dum_Syjz_After DROA_After DEBIT_After
0.497 " 0.486 " 0. 800 " -0.019™ -0.023™
Dum_Stock
(2.76) (4.25) (3.68) (-2.08) (-2.32)
-5.806 -2.632 0.714 0. 026 0. 149
LRt
(-1.30) (-0.96) (0.14) (0.18) (0.87)
BHEE 7 #l 7 # 7 #l 7 7 #
B E R = = = = =
W Ty o7 AT b B M b b ba b &
AT 7 AT b B = & = P b
A 278 263 500 210 210
8 % R’ 0. 161 0.230 0. 1386 0.112 0. 105

(2) THEASG L . 5% 5TH 45 (2019) " 1 S, LA ) B 303 ) 4 M1 (90 5 Rk 19 05 BT 2647k

HoAh EHi AR ED LA E R THA R IV, X — T H RN EEHEEAREFN
e 1 A 5 3 22 32 B A A ol el b T2 7R R TR AT M AR ) 7 BT SR ) O i 4 S
R T7 SR AFE ) A7 ol ) At 2 WA 2 X R AS A B9 Ll S 7R U 18 22 il (L R U 5 S50 A L R
Wi, R 9 HFI(L) ((3).(5) (7)) MI(9) KSR ATHT, T HAZ R BITE 1% 1 5 25 PR 7K P F il ad 4
B, U W% TR AR A SR 2R o [ 25— B Be IR D7 R R i F SRt i B R T 10, 3R R
#4755 THAS BB . fR 9 HF1(2) (4).(6) . (8) FI(10) ByZE R Al K1, Dum _Stock ) 45 R X 1E
1% 5 10% fKF F 2%, 5 ERWA SR — 3. X &R E LI T AT N AR R

#9 W A I THELE®
Panel A: R Z XA A 1K HRMME -TAXEZ®
(1) (2) (3) (4) (5) (6)
xE E e E i W& M #— & g &
Dum_Stock Mis_Comple Dum_Stock P_Comple Dum_Stock |Dum_Syjz_After
W 0.723™ 0.724™ 0.728 "
(14.46) (14.62) (14.61)
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5k 9
(1) (2) (3) (4) (5) (6)
% E R E i & M & f iy
Dum_Stock | Mis_Comple | Dum_Stock | P_Comple | Dum_Stock |Dum_Syjz_After
Dam._Stock 0.716 0.577" 0. 900 ***
(3.40) (4.81) (3.42)
BHEE # 7 #l = %l # = #] = %1
4 E R = b b & bl b
W o7 AT e B E RN P P b P & o
A AT b B SR P b P b z P
A & 834 834 843 843 793 793
F & & 12.22 12.17 12. 64
Panel B: R Z X fF fn N & B AN - TEE B %
(7) (8) (9 (10)
E Z—hE % & E R %M
Dum_Stock DROA_After Dum_Stock DEBIT_After
v 0.970 ***(20.79) 0.970 **(20.79)
Dum_Stock -0.013"( -1.65) -0.014" ( -1.77)
EHEE 1 1 # #
S A g2 b b = P
o g 7 AT b B E 3R P b b b
AT 7 AT b B 3R P b Pl b
WA 616 616 616 616
F A5 10. 84 10. 80

(3) GREFIKG B0 o A SR AT T BURR B, A5 % Hu(2021) ™ AT #9455 (2019) 1 ) S8 B
i 3k Bl AL PSR S RE AR HEAT R 50 . B AR A S AT AR AR 21% AR SRR AR R AL
eI 21 % WREAAE g Ab B, BRI 26 JF: 11 2Ky 3 4 S A, False_Dum_Stock BUE Ay 0 5 H Al I 1 B A
VE R i 21, (535 3 B KE AR Sk I 22 <5 5}, False_Dum_Stock (F) U 1. A SCH F BEHLIRE 5 19 kR
A Ay g A4 A 14 1 5 S A A B ((False_Dum_Stock ) X5 M %5t 7K Vs 5 B 00 789 225 0l (L 11 408 300722 A6 1) 52
Mo oA T kGBS SR RS A SCHEAT T 500 YR BEALARAE AT 1A

A T3 — Ak B R R B AL A LAY, B84 False_Dum _Stock JIf 7= A (52 i 24 3238 F 0, I 1 ~
K5 200l i 78 T False _ Dum _ Stock X\l 45 7K 35 J& 5 5 3L ( Mis _ Comple ) |V %5 7K i 5¢ W L 171
(P_Comple) 7K vr 13 J5 /2 75 BEAT B9 & WUE ( Dum_Syjz_After) , L) KR v 1 J5 23 "l G180 (ROA) 1722
& (DROA _After) 7K 5 /A R S84 ( EBIT) (/)25 A6, ( DEBIT _After ) (1 5% Wil , 1 0] 19 1) 38 B3 48 Hh 7
O B, JF H 46 KB p (AR F 0.1, % 3 4 (1) MBI (2) r Dum _Stock X+ Mis_ Comple F
P_Comple|nl 5 1) H 1 228505351 0 0. 399 (% iz BT 1 iy e 2k ) A1 0. 390 (X iz [ 2 il e 2k ) , 5k 4 31
(3) W Dum_Stock X} Dum_Syjz_After 1 [0 IH B vfE 250 A 0. S1L( XK 3 g2k ) , 52 5 51 (3) FilF)
(4) th Dum_Stock Xf DROA_After | DEBIT _After [0] 7 3 i 22 8048 Jy — 0. 018 (Xf i & 4 K] 5 il 1%
2) o WL ~5 FoR ik E BU S Y HEAE [l U5 2R 5088 95 78 B AL AR B A0 B M i B0 B . DL D 2 R
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Stock Payment and Performance Commitments in M&A Transactions .

Coordination or Collusion?
ZHU Bing' ,YANG Xiao-tong’
(1. School of Accounting,Central University of Finance and Economics,Beijing, 100081 , China;

2. School of Accounting,Zhongnan University of Economics and Law, Wuhan,Hubei,430073, China)
Abstract: M&A transactions serve as an important way for the capital market to support the development of the real
economy. The effective regulation of its market order is also an important issue for the overall development of the financial
system, risk prevention,as well as the transformation and upgrading of the real economy. Since 2008 ,the CSRC has required
listed companies to negotiate performance commitments with their target companies in M&A transactions, with the original
policy intent of restraining the target company’s opportunistic behavior due to its information advantage through this
contractual arrangement, which could help protect the interests of M&A-related parties and promoting the healthy and
sustainable development of the M&A activities. However, in M&A market, the performance commitment has contributed to
the high commitment, high M&A premium and high goodwill. A serious concern was the high incidence of non-compliance
with performance commitments, and the phenomenon of severe impairment of goodwill and changes in performance of the
M&A parties after the expiration of the commitment period, which seriously infringe on the rights and interests of minority
shareholders. In such a context, performance commitments in M&A transactions have attracted widespread attention from
both scholars and practitioners.

Performance commitment requires close cooperation between the targets and bidders of M&A transactions. Compared to
cash payment,stock payment ties the interests of both parties in M&A transactions together more closely. Unlike the existing
literature that focuses on the performance commitment period, this paper innovatively extends the sample period to beyond
the commitment period to further explore the role of the stock payment in influencing the performance commitments in M&A
transactions. Specifically, we use the M&A transactions initiated by non-financial listed companies with performance
commitments whose commitment period has expired from 2008 — 2018 as our research sample. Based on this,we find that,
compared with M&A transactions that involve only cash payments, firms are more likely to complete M&A performance
commitments when they use stock-based payments. However, we find that once the performance commitment period has
expired , especially in the first year after the expiration of the commitment period , they are more likely to bring about goodwill
impairment. The goodwill impairment is more likely to occur once the commitment period has expired, especially in the first
year after the expiration of the commitment period, and leads to a significant decline in the listed company’s performance. In
addition, this paper finds that this phenomenon occurs more often in M&A transactions in which the target firm meets its
profit targets precisely and in listed companies with a high degree of separation of cash flow rights and control rights. Further
analysis shows that listed companies using stock-based payments are more likely to engage in earning management during
the commitment period, and their large shareholders are more likely to sell their stocks during the performance commitment
period and within one year after the completion of the commitment period. Overall, our results suggest that stock-based
payments do not play a positive binding role, but rather become an accomplice in the collusion of M&A parties in market
value management and planting a time bomb for M&A performance.

Our study enriches the literature on M&A payments by adopting agency theory to providing a new perspective to
analyze the strategic motives and economic consequences behind the choice of M&A payment method. Our paper also further
expands the sample period from the commitment period to beyond the commitment period, thus extending the studies on the
influencing factors of M&A performance commitment. Moreover, our findings help to deepen our understanding of the
performance commitment chaos in China’s M&A market, and has important guidance for the authorities to further improve
the institutional arrangement and supervision of M&A performance commitment. We also provide important implications for
investors to comprehensively and rationally understand the relation between M&A payment methods and M&A performance
commitment arrangements.

Key Words: payment methods; stock payment; mergers and acquisitions ( M&A ) ; performance commitments; post-
commitment period
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