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Al Sl 7 918 ] ( Kohers 1 Ang, 2000 ; o4 £ FI S B0 201810 ) o Ml G Ak it 14 4 ] A 19 5

P, DA SCRRATY B /D ST Al RO XS I WMy SR T AR R . At A BIF Xt Tl SR (8

Mzﬁ/uﬁlﬁm@
BORAFAEIRHIL” 5 B 19418, — 28 & B0 b SR al DL AR -1 P (145 BN %)
PR, AR BRSO SOy ik B I B ] (BT A 2, 20140 3% 2 3445 20171 o 55— 4 SCERkTE

LIPS A WA A S 3 B Z A SUR B AT e TP AFFE AL 2 32 AT (AT HESE:

74
A7 R B ORI B A RS 75 A o Ttk — 20 SRR 5

Pay
2021) 1%, YIFWE SUR A FIR i, 0T AR OIS R I E T B4R, 5 R A B
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i, B ORI T S B0 84 20 e 5 i B ORI 3kt ( Hliggins 45,2015) ) 2115 B i (M BEVA 46
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1 Martin 2000 5 5KBE5F 202101 ) o T LAY MR, Al IE S —Fp g i Ak B, )2
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AHETE T AR XU, 125 1, S AR @05/ A B Al 7 g DR SR B4 L, A7 ORIl
SKA AT BEPE AR, PRt AR SCHR AN R Bk
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PR AL AT FR S BT W B St A B B ERE T A XU ) 2% S R AR
RS B Al A ] BEREA T S ML O S 2 S5 e s 114 il A A XU, 50 8 4 5 M O A I, B A
WhEER FDE G R Ak, AR W 007 BOAE RN ARREE it FH St 7R it mT LA A ) Aol
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1. BAEE S HIERE

ASCHERE 2008 - 2019 AFE IR A R T B WA SR A, JF R B AT T LA A B
(1) BIBRERATIE_E AT 5 (2) BIBRBEAHAG B 525 FEAS 5 (3) S BRAH OC AR e A- A i R (B A REAR
(4) BIBRTE W 3K S A7 i IFIAREA . A5 5] 26643 /N w]—A4F BN DL K 8256 4~ 1—
AP RO SRy S B B i (L ) R M), A SN T 1 2278 B HE 1% 1 99% (7K AT 48 AN, AR
SCTEAH I SCARE K B WinGo W& SCARBE -5, A R IWEE K H CSMAR Al WIND %48 /%
s ENVE SRR I CSMAR 08l 2

2.HRIBITREEEN

AR H, AR R IR (1) R H, B SRR AL (2) o Y0 A R A 1t S A%
B, AR R FH 2 A SR (LPM) [l O X i g A oy 3 22 A8 S ) B FRR ) OLS [mlIE Ry ok
% 2 0 P AN AR DG XTS5 SR s i SRS AL T T A R 2 T SR (cluster) 203

MA, ,(INTENSITY,,) = a, + &, DIFF,, + a,COST,, + a; CONTROLS, ,
+IND + YEAR + &, (1)

@ fHH Logit 8 Probit B 0] 5| A< SC Y 25 AR SRR FRfa fet
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CMT,, = B, + B,DIFF,, + B,CONTROLS, , + IND + YEAR + &, , (2)

BT (1) OB R AR T A 45 . T 2 2B A AR 12 MA | 5 B —4F B & A= IF I, UL ERC 1, 75 DU B
0; I IGIREL INTENSITY , 0\ F)—4F- B & A= IF 0 () 8K

BB (1) AN R — R TP TR 06, MRS i O 22 AL ARG A8 5 DIFF F B AR 451 516 ik wes
A5t COST, S WM (2020) Y BUBIFT , SR IR A0 B o 5 4 iKW . DIFF R 4741 25 S5 4k % s 1)
45/100 , COST MAFARSA SIS GBS TRIA/100 , TRISIAN R 5, e 2 W) O ] R SR ) 22 5 Ak B i AR 43
SelRm , I A E SRR AR Porter (1980) 1 X6 B AR 4T 51 125 S Ak R s A Rl AR A A2 36 Al
TFIAE I Word2 Vee MR S AR SEATAHRLR T 78, Fe 24 290 038 5 4 i w119 1) 42
£ 45 22 SAL RN 165 ASFI A UG i TR)Y 125 A (W45 ,2020) P 2% B4 SCik( 5T
M ,2018"" R4 ,2020) ) BRI (1) B9 A5 B CONTROLS AL 4628 7 B R BE 1 (ROA) |
WSS FTAT (LEV) A BRI (SIZE ) B A B K 2 (GROWTH ) | 2478 A (RISK) | P K 3T
(BIG4) SE—RIEARFF LB ( FIRSTHOLD) &R Z+# I L5l ( MSHARE ) WA H# B L A5 (INST)
BAAR e LRI 1, BN BB (1) IMAATAL (IND ) FIAEBE ( YEAR) [8 78 500

B (2) B R AT FREA P BEAT R 30, R T RIAE BE W] g & AR Z i 0, U A TR
FEWGRRE T, LA AE 50 S A S F G2 0T 52, 46 1 WA —4F BE AR v 3 17 5 4 e 5 9 1l 7K
ISR FR AL (2) AR B AR 1 R L SR W AE 1 CMT , #4512 1 W A b SR i 45k, T He
1, BE 0, HLEIG S A 2e i IR IS M AGW , i (AE R FI 2% - FAERRIERH) /4EH)
ST M IR WEAE 5 CROSS , #5118 A 548 J1 16, IR 1, A W H 0, #E4Y (2) MY it R 8 i 2
2 SEALTE G R DIFF R A7 22 540 R s S BEIR] 1R 3/ 100 , CONTROLS 3% 7R I W4 ¢ 1E F1 2 w)
TER— R A2 5, B% B A TS (Gu Ml Lev,20117% ; Chemmanur %5 ,2019"" ; Renneboog
yi| Vansteenkiste,2019[38] ), AR AE AL HE B0y IT W (STK) |, 25 I W A e 43 I, DU BB 1, 45 D) e
0; RIKH I (RELATED) #5310 2 JCHE T I 10 JUBR 1, 5 W B 0 5 2504k I 4 ( DIVERSITY ) , %5
IF g 22 TCAL I UL 1, 75 UEL 0 5 W 45 I8 1) ( ADVISOR)) |, 5 51 Wy B3t 7 0 45 Jost [, DO 1, 5
WO, 2 FVREAE AL 45 . 8 R B8 71 (ROA) W 55 FLAT (LEV) | 2> Wl AL (SIZE ) | W T 1 E L
(BTM) VUK T (BIG4) E— KA FEM L] ( FIRSTHOLD ) 55 ¥ 2 45 i He A9 ( MSHARE ) (L
FRERE LU (INST) , HAR AR /g LNk 1 fros . Ak, SRS (2) [FIAE in A ATk (IND ) FiAF B
( YEAR) [ 7€ 300

* 1 T EE X
B %5 % B4 KRS T EE L
- ¥ MA ?ﬂ%iﬁ,%\&ﬂ—f??«iéﬁ%%,ﬂﬂﬂll,ﬁﬂﬂﬂxo
e MR B INTENSITY | /> 5 —% £ & £ 55 1 1 KOR B
RE LA CMT | AR, B L HAGE, A1, 5 B0
@R #= b o DIFF SRR 2= 5 AU B e ok 29 3R 9/ 100
AR e B COST | & 9 A4 B v % 6 791/ 100
AARS ROA | AR AAH/ A S K
\ W 44T AF LEV E RO/ E R
' A N SIZE | KA H AR
AT T Ok E | GROWTH | (REEE LU - LEEE LU/ LEEE LU
EIETT wmvmn BIM | RRAUKE B /5
R E A RISK | 51 A5 BN 4 4 6 AL By Ao 2
NI BIG4A AR DY KR, BT, F O
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sk 1

TEXS T E 4K T EARR TEEX
S| #— A RBAF MG | FIRSTHOLD | % — Kk WA 4 B B

o ; CEN-E0 N MSHARE | #& 3 2 3% I te 7]

% i HUA 5 R L 191 INST HUAG L 5 i P )

% 3 i &l STK AR S R R A, BT, B ER O

5 1 KK W RELATED | VI & 330 W 2 KBk 7 0, B 1, % 30
5 % oA DIVERSITY | E% & &M K % n I 1, M A 1, 5 N A0
1 Wt 467 1] ADVISOR | W0 % 8 3 3¢ Wy W3 I 4 B 141, U 3R 1, % JU 2L 0

g, LIRSS R

1. RSt

F2 NN E AR A G 0L, REAS R 2 A ORI 5 BL 23, 72% , A & 2B 5 A 1 U
5 L 76.28% ., 2008—2015 4RI WA 1Y LAl St b F BT+ B R E4 i35 | 2016 AFE R T IR ISR .
TEA AR 1) 52 A A R RSB L A T 80% BN FINA K Az ad 3£, 17. 36% 148 7 &
1IN 3. 449 BN T S A BRI IEI 1. 27 % BN 7] S A adk = R B DL I ( A% R AE SC

PR, HHK) .

*2 N —F B IF A
£ & H M * Bt
2008 1160 184 1344
2009 1155 287 1442
2010 1186 317 1503
2011 1362 301 1663
2012 1670 360 2030
2013 1790 485 2275
2014 1768 634 2402
2015 1592 857 2449
2016 1783 779 2562
2017 1999 733 2732
2018 2230 771 3001
2019 2627 613 3240
Bt 20322 6321 26643

3 RN T BRI FREA T JEI—E R R G5 3R . A 21. 4% WMIEA MR Tk
SR BT S AR R PR AN EIE N 4. 9%  B5 8 IE W RO 5 N 31.9% , FHEE |,
5 19. 6% WFEIE R e Ay FEIE ,35. 7% (1308 R I 1 , 34. 2% 1) I R 2 504k 31, 20. 8% 1) IF:
WA TR F 55 i [0) - 25 S Ak RN RS AR 450510 5 4 W 1) TRIAAST- 341249 Sk 220 12310,

@O A FAEBEREAS T 22 A A A G5 S A SO 1 TRITCT- 2 20 202 1 226, 151 T REAS h AR A AR — 2L
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0. 049

0.319

410
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0. 000

1/4 4fi

o G 2

COST

8256

2.199

-0. 061
466

0. 000

3/4 H1fr
000

STK

8256

8256

2.306

. 000
341

0

. 000

AR
000 1
000

. 000
014

8256

0. 196

. 921

. 226

793

199

1.032
000

REIATED

1
8256

o | o

. 659

397

ole|e|e

000

646

1. 000 . 000
1.952 .917

DIVERSITY

8256

0.357

032

. 000

000

564
. 152 780

ADVISOR

ROA

8256

0.342

. 479

. 000
000

S |

626
000 000

LEV

8256

0. 208

. 475

. 000
0. 000

1
. 000

. 000
000

SIZE

8256

0. 038

406

. 000
0. 000

. 000

000
000

BTM

8256

0.456

055

clo|lo|o| o

. 000
-0.243

. 000

1. 000
000

22.248

. 198

015

000

. 000

BIG4

8256

0.592

219

0. 068 304

o|le|e|e

036

000 000

FIRSTHOLD

8256

0. 046

. 243

19. 741

Dlslo|e|ele

.410

0. 454

. 063 191

MSHARE

8256

0. 341

. 210

0.113

. 409

22.103

605 888

INST

8256

8256

0. 065

147

0. 000

. 000
0. 087

0. 586

0.774

22.928 25.928

. 128

0. 000

1. 121

21
0.074 077

2. BB S M ERE R K S

0. 000
0. 000

oclo|lo|lo| e

0.322

—

000
0.443
000
0. 000

oclo|lo|lo| o

. 730
0. 001 0. 056
. 015

0. 050
R AZR T 5o 5 Al W mE SR 51 (1) A5 (3 ) S AR A 6] 22 1 1 el 5 45

574
0.110

DIFF /) 2805354 0. 020 1 0. 032, 397 1% BY7KF B3, COST W REH -0.003 Al 0. 007,

o|lo| o

355

Gt B, F1(2) 51 (4)FR TIMASESIAS RIS RIAZER . 50 (2) 1 DIFF R E80Ch
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2.286(p =0.022) , ZEER UL, T 2 540 T8 2 GO A oMb B8 T BB S b I T I IF ik — 20 4 Tl 5
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W . DIFF x CMT B9 2 5CZE W %) b 43 51k - 0. 031 F1 - 0. 026, 5% BI7E 10% F1 5% By /KF I 5
= AR UL ST 22 S Ak sk s 5 Ak Al R L SR i, TT DL B 2 RR AR T W B 9k i B e A
m[«j\o

* 12 4R g b SRE G IR B AR A AR
. (1) (2)
RE
NCSKEW, _, DUVOL, ,,
DIFF 0.017 0.017™
(1.482) (2.033)
DIFF x CMT -0.031" -0.026™
X
(-1.833) (-2.195)
o 0.120™ 0.089
(2.280) (2.375)
ROA -0.194 -0.137
( -0.728) ( -0.751)
LBV -0.046 -0. 065
( -0.583) (-1.165)
SizE -0.038™ -0.034™
( -2.300) (-2.878)
BT -0.089 -0.029
(-1.207) ( -0.552)
o -0. 060 -0.035
(-1.128) (-0.941)
0.018 -0.027
BIG4
(0.243) ( -0.501)
0.285 " 0.151™
FIRSTHOLD
(3.453) (2.486)
MSHARE 1.158 " 0.821 "
(7.430) (7.525)
VST -0. 006 -0. 004
(-0.392) (-0.292)
-0.020 -0.012
INTENSITY
( -0.663) ( -0.583)
0.277 -0.215
STK
(0.340) ( -0.366)

98



X B ZE 202 5 £ 121

%k 12
. (1) (2)
e
NCSKEW, DUVOL, ,,
-0. 044 -0.013
RET
( —1.448) ( -0.573)
0. 005 -0.053
DTURN
(0.034) ( -0.543)
0.061 * 0. 048 **
SIGMA
(2.446) (2.576)
034 . 034
CRASHRISK, 0.03 0.03
(2.017) (2.064)
n 0.334 0. 484
R
(1.017) (2.022)
/AT E E RN = zZ
U {8 6107 6107
AR 0. 084 0. 087

. DFSEESE SRR

ARILLA2008—2019 4F A I B2 R AEAS , BF5E 2 W 58 A s X Al M B S 3l Sk
IR, WP A B, A T AR ST I, ST 22 S A At 114 4ol B m] BE AT I 95K, HLIF I
AOPR T R a4 SRR AR 2 M I R 45 5 IR & 20 1 IR B - S 22 57 T A ) £
b S RT BEREA T g Y A O 0 A S I I A I v (ML SRR R SR B g A B
AT A i A AN TR B, Ak W RSB BT 22 53 o AT BRI AR BT, 2 S5 A s Ml Y
IS 5 | Ba] BEREAT I MY 5K, TR, 22 57 A1 s A b A 20 il S B R AN R IS e /K -
W 55 I ) i, SE AT REAE Wl SRt . 22 S A s Al et P S I, nT ARSI IS 22 04 et i
BB . Z35 AEZEE A SO B s 517 B DR BCHE | 22 S AR Asoms Aill 5l BESEA T -
s (R n] DU BB IR A 2 QL SUR V) B IXR: . A SCRBFTE SR Bt 1L SR T 7E s 5
[ 58 T S THIF AR FEACR B3 RS, X5 51 S Al e i sk AR 2 Aol e o 2 e B AT RS

ARSCHIBE TS 1 AT B2 A B S B E SCRIBOR R 7R o 1 58, A A5 & F B foms 52 7, 8 id
WA IR &, LT lb R e, Al 7 TR TR WA A IR o B4 40 s 16 0B 31, T R BT i O
Wb AR 2 A5 BE DR HE AR MV LRI L H . ASSCRIT ST A58t e W, o 5 1o 1 A9 4l I 10 55 4l
kb A i BT S VI OC R L Al 5 255 BN TR] e i B o T s ) % D 24 T 5 4 R L | AU P
TR R ASNAR Y Tk B XU S WA, e PR iR L B A R A . ARV AR IR I 7 St i, 75 455 T
SIS 5 5 2t . JUHOR AR A Ml TGk 38 o B A T 35 A (o A D 60 5 6 D 55 st
[F)) JEA% T8 gk ), vl LA b b S AR v 2 s i O XU , B2 I B [ 2800

FER, WA R I ) 25 | Al A2 TUZ M 995 3 B SEA T B A ORI B AR SCRIESE A B, ANTR]
P i ol s 3 1) B A 22 5 ) U R AR, il B AT O S5 LR o A IS . AT,

99



B WA B 2FAERERTHANS L SRE

PRI BE Al B 58 T My HEA AT P K, SR B S AR BT $2 01 Mk sa 4 T I 7 30, A3
BRI K B, M B R S 18] A W AT B T o Xt M Ao T mT e e it M A
[l 207 3, R BE Al S8 38 I & L9t , SEor AR I & 20 XS IR BEACR . M A AR T du i s
PGB T SR AT X T ARl RO I I AT R IR A ELA

e, BUR BRI ZE AR A I W T A s O IR T T g o Al REAE THUZ Sns A 45
RTINS 5K RS R I A TR AR LR R A, Al mT LA O 0 i S D0 A A o DR
ARSCHIBIEFER I , Aol fl s Aall I & 2432906 I Wy 7 A 3 BRASCR, , BEAS T 70 2 068 1 T ) il A
W RIS 45 2 S b, BSOS 7 Ak 52 48 T 74 9 DG B v e DR Al i B s i
HA A3 HE Al T AR AR BEKF- Al 1t 9 I B 4 T 7 A R A e

ARICBAFAE—E AR, A0 TSt et — et 78 B 5» 28 1, R SCHEH Porter
(1980) ") fry 43275 2 T IS5 v Il e 1) 53288 B2 434l FT RESR IR 48 W | U 4001 5 22
SAL IS A RHE R SR BT ., ZEAOR BT, AT LR HTHAB SO 70 2607 AT IR AT S . BLAt,
IR SR 2 PR ARG B0 7 12 DR FREAT T2 14 m] S, LTS AN ] b G 52 39 36 s 22 2 45 P A 4 ] A
S JRSERIRTSE ] DL SR IE R SME ity BEAT A A R BUNIAG 56

S 3k

[1]Teece,D. J. Explicating Dynamic Capabilities: The Nature and Microfoundations of ( sustainable) Enterprise Performance[J].
Strategic Management Journal ,2007 ,28 , (13) :1319 - 1350.

[2]Ahuja,G. ,and R. Katila. Technological Acquisitions and the Innovation Performance of Acquiring Firms; A Longitudinal Study[ J].
Strategic Management Journal ,2001,22,(3) ;197 —220.

[3]Higgins,D. ,T. C. Omer,and J. D. Phillips. The Influence of a Firm’s Business Strategy on Its Tax Aggressiveness[ J]. Contemporary
Accounting Research,2015,32,(2) :674 - 702.

(4] RV TR AERE. AL E A S SRR E AT AR [J]. JEat. &35, 2015, (10) :23 -29.

[5]Habib,A. ,and M. M. Hasan. Business Strategy, Overvalued Equities, and Stock Price Crash Risk[ J]. Research in International
Business and Finance,2017,(39) :389 —405.

[6 ]I, F 4, BRO7IH. CEO AAUETH 15 58 S R AYPCFCAIT T [ 1], Jbat. 85743, 2021, (10) 162 - 82.

(7 10, DLy 3. v ml o S5 4w E I TR [T, i W4 A 11,2019, (20) :29 - 36.

[8]Kohers,N. ,and J. Ang. Earnouts in Mergers: Agreeing to Disagree and Agreeing to Dtay[ J]. The Journal of Business,2000,73,
(3) :445 -476.

(9] Wkt £, RIGEHE. {5 SRR A5 B A E 5 3 A P AR ()] doat. tiE 2 3F 2018, (3) :170 - 192.

[10] BRI, S . M BT R DB )28 S5 0T NAW R 3L [ )] . et H S 259, 2014, (6) 23 -13.

(11 iR Z R B e A, M SR AR TR o A 4 Al 8 SR R AE 58— H /N Al Al b 77 24 R R SISk R 3 [0 ]
A4S, 2017, (3) 146 - 52.

(12 ] AT, i B, Bt 8. Aol I 0 v (0l S5 R AN R B IUAEL D ] . At . 23S 2021, (4) 160 - 77.

(137 e, FLAEAA. I rh i Ml SR v 535 AN A3 B KU [ J] . AU . &0 5 9T, 2020, (7) <77 - 93.

[ 14 ]Porter, M. E. Competitive Strategy : Techniques for Analyzing Industries and Competitors[ M]. New York : Free Press,1980.

[15]Jensen,M. C. Agency Costs of Free Cash Glow, Corporate Finance,and Takeovers[ J]. The American Economic Review,1986,76,
(2):323 -329.

[16]Bena,]J. ,and K. Li. Corporate Innovations and Mergers and Acquisitions[ J ]. The Journal of Finance,2014,69,(5) :1923 - 1960.

[17 ]Miles,R. E. ,and C. C. Snow. Organizational Strategy, Structure ,and Process[ M |. New York ; McGraw-Hill Book Company,1978.

[ 18 ] Langfield-Smith , K. Management Control Dystems and Strategy: A Critical Review [ J]. Accounting, Organizations and Society ,
1997,22,(2) :207 -232.

[19] Bentley, K. A., T. C. Omer, and N. Y. Sharp. Business Strategy, Financial Reporting Irregularities, and Audit Effort [ J].
Contemporary Accounting Research,2013,30,(2) .780 - 817.

(201X A, se 4 ilms ST SR8 i B ——Rk A E B AR MG IESE [ 1], Joat. BHBF4E 3, 2008,
(6):36 -43.

100



-~

AZ R B2 2022 12 1

[21] 57, B A Ay a4 ms 5 XS R T]. BB 4000 42,2018, (5) 170 - 80.
[22] 56 B LR MR, S 4 RIS | A TR 5 A R St ——2 T = R 0 A T g8 mr ot (1], dbat &3
9%,2017,(6) :45 -52.

[23]Banker,R. D. ,R. Mashruwala, and A. Tripathy. Does a Differentiation Strategy Lead to More Sustainable Financial Performance
Than a Cost Leadership Strategy? [J]. Management Decision,2014,52,(5) :872 - 896.

(24 5%, BRI54E , 3008, 3 4+ s 5 AR B it —— R T SUR T SRR T [ 1] 3 5 - 4RI 48,2020, (9) £ 138 - 148.

[25]Barbopoulos, L. , and S. Sudarsanam. Determinants of Earnout as Acquisition Payment Currency and Bidder’s Value Gains[J].
Journal of Banking & Finance,2012,36,(3) :678 —694.

[26 ] Datar,S. ,R. Frankel ,and M. Wolfson. Earnouts: The Effects of Adverse Selection and Agency Costs on Acquisition Techniques
[J]. Journal of Law,Economics,and Organization,2001,17,(1) ;201 —238.

[27 ] Langlois,R. N. ,and P. L. Robertson. Firms, Markets and Economic Change: A Dynamic Theory of Business Institutions[ M ]. New
York : Routledge , 1995.

(28] EMAL, ERNAE. Se5ilimg Al 55— TR I /T 1] RO RS 535 ,2006, (8) :86 —89.

[29 ] Teece,D. J. ,G. Pisano,and A. Shuen. Dynamic Capabilities and Strategic Management| J ]. Strategic Management Journal ,1997 ,
18,(7) :509 —533.

[30 ] Eisenhardt, K. M. ,and J. A. Martin. Dynamic Capabilities; What are They? [J]. Strategic Management Journal ,2000,21, (10 —
11).1105 -1121.

(31]5KEE, T2, DRMCE, IF TR, GERIEAL G . & ks JRAESS SBR[ )] e s T A BT 2021, (11) 11 -22.

[32] 5], I3 3C. Fe 5 E I MAVE EAB AL AYRLAT : ShASBE NP (1], JEat A UL 2014, (4) ;146 - 164.

[33] Moeller, S. B. , F. P. Schlingemann, and R. M. Stulz. Firm Size and the Gains from Acquisitions [ J]. Journal of Financial
Economics,2004,73,(2) ;201 -228.

[34 ]Malmendier, U. ,E. Moretti,and F. S. Peters. Winning by Losing; Evidence on the Long-run Effects of Mergers[ J]. The Review of
Financial Studies,2018,31,(8) :3212 —3264.

[35] kit , 2R3 I A7 [, SR OCEE . A BRBGAMRE AR S BEAE X BUR 8——3E Tl = I i B A [T, dbat. & aT,
2021,(4) .41 -59.

[36]Gu,F. ,and B. Lev. Overpriced Shares, Ill-advised Acquisitions,and Goodwill Impairment[ J]. The Accounting Review,2011,86,
(6):1995 -2022.

[37 ] Chemmanur,T. J. , M. Ertugrul, and K. Krishnan. Is It the Investment Bank or the Investment Banker? A Study of the Role of
Investment Banker Human Capital in Acquisitions[ J]. Journal of Financial and Quantitative Analysis,2019,54,(2) ;587 —627.

[38 ] Renneboog, L. ,and C. Vansteenkiste. Failure and Success in Mergers and Acquisitions[ J]. Journal of Corporate Finance,2019,
58:650 —699.

[39] FALRL, ZEWr T, PO, 2 mlmg URa XU S B[ T]. Jbat . PRl <1118 ,2018, (3) 1311 - 350.

(40 ] falFE T, Bl TE . TR0 55 f5 W8 114 AR Xof 20 37 P ——SHE V8 W 55 18 W B UF 55 s A8 LAY AR AR [ 9] LT . 115, 2000,
(9):2-6.

[41]0wen S. ,and A. Yawson. Corporate Life Cycle and M&A Activity[ J]. Journal of Banking & Finance,2010,34,(2) :427 —440.

[42 ] Dickinson V. Cash Flow Patterns as a Proxy for Firm Life Cycle[ J]. The Accounting Review,2011,86,(6) ;1969 —1994.

(4330 KRR AhIEAR. JE Tl B0 BRI EE & A 45 NS DTS2 [ 7] #2410 22,2004, (5) <116 - 118.

(44 1470, AP E  REL 250t Wi i S5 Al A6 8 (7], Jbat. SR, 2019, (5) 1115 - 131.

(451 2K, 8 — IRk, 2 . S F# A R I iR S B RSl EAEsE ()], dba. & a5, 2016,
(4).144 - 157.

(46 3K MR/ NAK. B M 5t 7R B XU 200 ST 00 55 i) 75 225 55 Wi Wl O IR A 5 A [ ] R JBE 1 7 I 8 K 2 2 iz, 2019,
(11):98 —111.

(47 ]P0, £ T3, W R 20wl B 2w B A A 7 ()], dbat: 2 PFEREL, 2016, (12) :47 - 61.

[48] Hutton, A. P. , A. J. Marcus, and H. Tehranian. Opaque Financial Reports, R?, and Crash Risk [ J]. Journal of Financial
Economics,2009,94, (1) .67 —86.

[49]Chen,Y. ,and J. Jermias. Business Strategy , Executive Compensation and Firm Performance[ J]. Accounting & Finance,2014,54 ,
(1):113 -134.

101



B WA B 2FAERERTHANS L SRE

Competitive Strategy, M&A Decision and Performance Commitments .

An Empirical Evidence Based on Textual Analysis

GAO Chong' ,SHI Xin®
(1. School of Accounting,Shanghai University of International Business and Economics, Shanghai, 201620, China;
2. School of Management , Xiamen University , Xiamen , Fujian,361005 , China)

Abstract : Corporate strategy is the top-level planning of the enterprise and runs through all operations in the enterprise. How
to make a rapid while stable development using mergers and acquisitions under the guidance of corporate strategy,is of great
theoretical and practical significance. Using the sample of Chinese A-share listed firms from 2008 to 2019, this paper
investigates whether and how the company’s competitive strategy affects the probability and characteristics of corporate
mergers and acquisitions. The study finds that compared with the cost leadership strategy, enterprises implementing the
differentiation strategy are more likely to expand through M&As, and the intensity is also higher. Notably, differentiation-
oriented firms are more likely to conduct acquisitions at the life stage of growth and decline. Further, companies using
differentiated competition strategies are more engaged in high-premium mergers and acquisitions, and more likely to use
performance commitments in these two types M&As. In a heterogeneity analysis, we provide evidence that firms
implementing a differentiation strategy are more likely to use M&A performance commitments when analyst attention is low
and when high-level financial advisors are not employed. Further research finds that using performance commitments in
M&As by companies implementing differentiation strategies can reduce future crash risk.

The possible contributions of this paper are as follows: First, this paper examines the impact of competitive strategy on
corporate M&A decisions and enriches the research on acquisition motivation. Extant literature has explored the motivation of
M&As from technique overlap, expanding firm size and achieving diversified operations, but is still insufficient on the
dimension of firm strategy. Secondly, this paper analyzes the heterogeneity of the impact of corporate strategy on M&A
decisions based on firm life cycle theory. The conclusion potentially benefits both practitioners and regulators in
understanding how the competitive strategy affects corporate financial behaviors. Furthermore, this paper systematically
illustrates the channel by which competitive strategy is conveyed to the underlying acquisition contract ( performance
commitments ) . There are two views on performance commitments in past research,the “efficiency view” and the “agency
view”. Still, there is controversy about whether performance commitment can effectively reduce risks and enhance the
synergy of M&As. This paper finds that the use of performance commitments that are compatible with corporate strategy can

«

significantly reduce the stock price crash risk, providing incremental evidence for the “efficiency view” of performance
commitments. Finally, from the perspective of machine learning and textual analysis, this paper offers insights into the
research of enterprise competitive strategy. Most of the existing literature adopts the traditional financial data measurement
strategy , which is result-driven, ignores the planning and forward-looking nature of firm strategy, and to some extent has
endogenous problems. This study uses textual data to measure corporate strategy, and this method can cover the
characteristics of strategic process orientation and improve the objectivity and reliability of the sirategy metrics.

The research in this paper has important implications for listed companies, regulators and investors. For listed
companies, it is necessary to make rational M&A decisions under the guidance of strategies and use appropriate M&A
contracts to control potential risks and promote the high-quality development of enterprises. As for the supervisor, they can
forecast the enterprise behavior through the strategy position,and carry on the regulations with emphasis. As for investors,
recognizing the correlation between corporate strategy and M&A behavior can make more accurate judgments on corporate
value and risks.

This paper still has some limitations and leaves unfixed problems for further research to investigate. First,in the aspect
of classifying strategies , this study adopts Porter’s (1980) classification. While in reality , the category of corporate strategy is
complicated. Some companies have various mixed strategies,so the nature and features of cost leadership and differentiation
strategies are not always definite and distinguished. Future studies can exploit alternative strategic classifications and
measurements to best fit firm practice. Second, although this paper tries to ensure robustness, the endogeneity problem
caused by omitted variables is still inevitable. Follow-up studies can look for suitable exogenous shocks for causal
identification.

Key Words: competitive strategy; M&As; performance commitments; textual analysis; stock price crash risk
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