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A B IE IR h AT 2, T RE AL S B SR B H S R E AR RS LW EL B/ (MR MEER,
2004) . A2 e B R H A T B N Z A ok T E A Al I W S5 RS 8 R — Em A, v i
(2022) 15K A Al I W Sk 2 v T BB Al R IR S HR 4R 45 (2019) W R B A 4 b 14 -
W 35 2 9T AR AR T, A Gl I I S R — AN BRI T T 43 26 BF 58 O 1 3
LT B 2 % I W B8 2 i B e B TR 2o e T R LAk, T 3 WL 7 VR L P A T
Y S A DU R A 4R R T I 1 U e R ) SR AE T S VR S A adg I R
Gy R VT AR PRRC oD D AR . G A 0 W T A G 2R A R T AT S AL D
Il A il 5 0 A A ol 93 5 9T A T 9 D, 35K 2K 5 2 A A 0 o 2 X A T L e O
L3 L I W LT F) A 77 3 2R A O i 2 B LA A ( EH6,2016) ) [EA £l il T AL
FEAE T B U A T 22 00 VB B T 4 P 3 (SR Bk AR R IE 96 ,2019) ) AR A Al T e S A S &
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R PR AR A T A T A 25 SR R U B R () e AT R R, S O A 3 B R
e I I HE L B TS H AR, 2002 45 35 [ 28 BE T R 08 G LU R BB WOT R T # F e
O F A AR R A S EE R R A ERS, R T EFARA ER
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YR BASL” L TR A R A 4 A Al T 3 Ak ] S S O I S B B R (B 7 L SEE AT
FE B, AE B A Al I W Ak A £l 918 & B0 A 0 OF I S5 b, < AR [ A R 2 S E o A S A
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WL 20191 kg 20197 ) AR T Zahra il Pearce (1989) '™ 5 i i 4 95 4 HA7 W5 %
T4 B AE | G 2 S P A R VR 45 LR, SSE RS 50 T A Gl R A A RO R R R AR A R
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SR A T AR L, SE RS 5 A Al 2 T A B T LA R S A, A R AR
(B Jp 4 2018) L T EL, Ak A HE A FUNE Sk AT R B % 1 i A il A RN AR R
A 0 X JBE |, 4% W ok A4 B9 P ( SRRk A RO TF 5T ,2022) 0 Rt 7E LA 4 IR A T A R IE I
o, AR A I 23 A 30 1 R A RE D T a2 R T 0 2 R R TR R Y s A T Al
FAT LR AL A R 5 36 455 DT DR T SR AR TR N 3R 25, B = K 2 5 9 W SR A B T O AT 3
T3 (2% R GE ,2021) P

FLVC, ik b s e SR RE T 7, IF W e A R, S R R T A R A T A LI
SE A TR R N B R CHE KR AN A BiE,2011) 20 — 5 T, B A < R B A IR # A BEAG  RES
LA 7 373 10 B 00 10 5 15 40 ol e 56 B8 Y S8 A U D R A B R R (R KR A
PIE TG ,2019) 5 5 —J7 T, AR B A IR HE ST A A0 HE T L I 2L 4 LA T RE IR R Ui R IE
2 BE B MR R b A TR K AR TE RO 0 U5 K38 1 BRBE rh B K, AT RETE £l B 5 Ak i 70
W N B TC AR BT 9 Ak R T A A 45 R Al S R DR A T . A 4T L 4% R g, T S il
(i g W e 5 7 1) (B B 5 4 ,2022) T

P SR IR AL AR T 7, Hillman 1 Dalziel (2003 ) % % AR 51 T # 35 23 O sl 32 it 19 9%
VW A IR IR AR S R AR AR SRR AN E RS RARETHRELSS 50
b SR RE T o A, 55 R L A R S I DA BRI T 3 0 SOkt S b R IR A I
BE M 0 26 bR (242245 ,2009) 7 0 N TR AR, ARG IR A N EEPE 2 T A B
JIAE T T v 784 R Al BRAG W R, G I WA TR R B4 25 R 18 TR BB M 22 S (IR e e
2022) 7 SEEL A B R AL AR . WAL SR AR E , KA 19 BRI L RS % 4l 38 RE g i JE A
IR HE 3 T2 10 I W TF B A 0 0 BE 7 28 B N BR 56 2 0 46 4 4t £ W8 AR WU (ARG 45 ,2020) 1
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1. 7% B

A SO 56 A A IR ™ B 0 A Al IR S T A R OF I ST R, LA 2008—2016 4FE IR A
Jie e A= 1 AT BT A W IR AR A Al B SR O BT IR AR o AR X JE] 2 4 2008 4R I [R]ES A
FEA P : — & 2007 AFJiE 58 A A oy B e D AR A R BEA B A ek 2 5 B4t T
AL R E N2 T 2008 4R KAl 1€ b w OB AL B ), 2008 AR K DL AR B T I
SO A AR R A B 5 M T OT RO IS . AN, R SCHE R T EA I WARE A el ¢ -1 =
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Y, PR W 7 SE AT 4 R AW 1) SOl T R T ¢ - 1 ARG PR D A AR U]
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P A B A BOH 5 09 5T 4 (2018) 1 (1 0 i b AT T T MCSR UWT A T E  — s O LA e
FEWHT ¢ = 1 AR QSRR+ RBR AR A BER O R AR, 032 B AR St AT 2 3 s 0 o8 I [ A i
REUR T — 2 H 5 WERAR A AR 5 N, AR AF 4f v £ 4 1 DE Il 32 35 A9 IR 67 K™ AU
Ph, DU Wi 3 o 75 O AR A AR R IR . W7 A Ao IR W) ¢ + 3 48 AR Ak
AR B IR NBEZR , W2 B AR FAT 3 < L A A AR 2R IR 1 — 44 3 o5 AR AR R A R ik
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JREE 5 DT 42 22 0 e ( CSMAR) wb 3145 B0 I 75 JF AT Ak I I A ¢ - 1 4R 9 B AR NIRAR L
O FEEHZA N WIS ¢ +3 47 L B B A Aol 3 3 2 40 b DU D ik
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JELOEREAS ) BE Al L PEAT T 40T 05 08 < ¥ e, SR OT I R IR I B REAS s U, [l — A /) [l — JF i H
TR 2RI I F AR AR SO Z A I ARSI s — A IR R B — OO B R 5
= R R W 2 A i (R T FIAT L 2R 51 (2012 AR S0 BR WO J7 70 2 Sy 4 il 2 24 ) B R
A B0, S BRI 2 AR Bl ST AYREAS 3 55 T, S0 BR B R 2k A REAS o 285 BRI 8 , AR SCIRe 445 31 [
A ARl I W AR A Al FE A OREAS 1740 />0 O 1 3l O A S B PR 52 W), A SO BT A 1) i 2 7%
#HT T LT 1% i) Winsorize #bFH

2. EBRESTERA

A SCHEESTRERL (1) 1T A 6 5 0 2 vp R [ A R 7 o 0 AT A R A BT A 1 O I S0 R
M, BIVAS: 46 i H,

BHAR36 = o, + a;D_NONSOE, _, ,; + a,Controls +
a;Industry + a,Year + ¢ (1)

o i B8 B BHAR36 g IR A A iR & B A il F WA St TR 23 9 W g T R 8 ™ 4 2%
I HAGE By S A 58 AE By, R A € LT 2% ) 8 DR B 57 o A8 BRI 0k ) A OC ML SE , 78 20 A % E
# 36 ARG HEL AR D, T HIF W8 45 2 3 ~ 5 AR R H] A AR 52 B0 OR , O BRIEZE 2R i & 0
P, I B K AT AR B8 A SO I AR | AR S0 2% T #2235 R (2017) 72 B g, SR A Al 76 I I
tAEZE ¢+ 3 AR RN AT 5130 BHAR36 K fli . HatR A0 .

36 36
BHAR36 = T (1 +R ) -T[(1 +R, ) (2)

Horpe=0 RoRIFME A 0 =1 FRIHFWIE — DA, LU R, b S0 1R A 9T A i 31 1 1 =
A AN @ R IR R R, R X A A RS R, R A U T IE TR B e AR R
ONEVAE ¢ AF 6 B I IE T ERLASE K 2 B /N B KHE T T ¥ 40 S B4 RS AR E A FD e - 1 AR AR
(0BT T8 A B A 25 I T — T (L b (A B3R /48 AR U B ), TR B IR/ 31K HE e 5 35 43 1
4, HIL R —4F T, i bl 2w R i 25 A e A T S R A R AU A IR R R, .
BHAR36 1158 (12 A ol ¢ IF g E E A 4l 5 [ 0,36 ] 7 P 1B 52 i 25 28 18 2 e i 445 0 25 32 11
B, A7 5 ) R R A Ak E A B A Al S5 45 B Al iy ol ) AU 45 o

fift B AS i D_NONSOE _, ., R IF MR G 8 2 vh R A IR 7 38 95 Lo 1) A8 f A8, i 1t 5 =000
FEMAJE ¢ +3 FE5HWHT -1 FFIERG AR BIREF G222, HE P AERAG IR #HF G5
AR A IR EFABON S SR E T ARG R S SN B, A S AR R A IR
G0 A AR A BT I E WSSO AR B E R WU o, BN IE,

PR H, AR SCS % T I I S080 e KR 1A OGSOk, 2 0T A Al IR A BT A O
W) 7 R ) v ) — AR g i A ] o e O I Y A e A A S B (CS, ) B — RIRAR R
J& Al ( FirstShare, | ) \WHHR-G — (Dual, _, ) 87 AEFR ( EstablishAge, ) | b i 4FBR ( ListAge, ) (%% 7
T (Lev, ) AR FURE (Size, ) A B A (Growth, ) Fi Al B 42 U ( CashFlow, _, ) 5 I W
(4 A5 5B 55 A M I W (MergeRated, ) \FE K %% 7 55 240 ( MergeMajor, ) | 544 3 - W ( MergeProvince, ) |
FAR I W (Mergelnnov, ) F1IE- W 4 A% ( MergePrice, ) o i J , 15 A3 50 8 T AF 00y g U8 12 547l fE 40
AR i, DA s ) 28800 ANA T AL RN

A B e gk 1R .

@ LT R R B A BN ) LE LT A R R AR AR A S R A A R R 0 G BN D A 38 B 3 R v M
A5 5 VR L 4 52 A LT 2 W BB 0 R R X BN X A TR TE AN IEE B SE UG 36 AN H I AN L AR % T A W T A A
it BB A , I O A B JHE D IR N L AN A AR5 R X 2 B 24 0 T 7R A, JHC L 77 A Ol i R A Y A W B B R R AT AN IR 2 H R 24
MHANARRL,
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R FERRE F LA U R EFEEF L AM LA 2 2
B &EE ¢S, , EibVHWH -1 FRLEEARGEFHNLEE
% — K IR Bt FirstShare, BV IHWE -1 FF — KRR
R Dual,_ EipV M -1 FESLKFEALLEE R L, TN
# 0
&L AER EstablishAge, _, B HFWR -1 FR AN R T E R E
FHER ListAge, , EipVFEE -1 FRHA L ETEMZ E
R PR E Lev, _, EibVHWH -1 FHREARSEATZ
NI Size, _, B ET -1 B R R BT
A i _ Az
N Crouth, . fuukaﬂ’m S -1 FEE LSRN -H Y
Me-28FB8 W EFRN)/FHM-2FFFh 5k
T CashFlow, EidWHFMHM -1 EFHEEUINLEREELERT
Bk E Z b
*’(L/\ %= b 3 2R h = | 1 (2] \
i Mergekated, | 1B UH CE IR TS SAKNH,
AEFM R 1, v FEHEEFTHO
FibVE I FWNHUWELENEARFFEA, EREK”
EARKFEN MergeMajor,
4 gy FHH L EEAREEAN O
BibNVEIENFBESTNELE Y, BEE Y
B 4 8 3t MergeProvince,
FEA ¢ B EREEAO
WEENFET AT ARER, HAEHY
B A, Mergelnnov,
o T AW A O
I W 4 # MergePrice, B i B o IR, I T SO A B 2
ERENEE YEAR FE ERENEE
Tl E LB INDUSTRY FE | AT\ E W% &
Mg . SEUEA
1. HEEST

AR SC b i A A IR A A O I R A BT 2008—2016 A 9 NSt AR R W T (P
[ W 2 A7l 23 2805 4 (2012) Y BR B mill 19 17 A7, AT A lk I 0 =l AT Al 438 5 B A7 il OF:
VAL A AR BE A AT B 23 AT N3 2 FoR o AR BE R A R, [ A Al 1R & BT A3 1 O 1l <R 1
2014 AR Z )5 iR BB L iﬂ})\{ﬂﬂﬁwﬁﬁﬂu 2013 AR 58 19+ /Ui = P a2 Jy R 0 AT Al 5 Y
R, DR E T EAARATEEA L SCET NS 5 E . Mo fickE, BA SRS
JIr A i O 2 32 R A A C(ﬁ?ﬂmﬁik)tlj,ﬁ 909 1, 4 [ 52.24% , PRy il 3 AR S 3 ] i A%
%ﬁik ol gl B i 2 o AR B, POECE AT L) i B A Ak TR S T A I 1 =51 5
/D AU LR, 5 H0.06% , i T 0 A A7 ML AR 9 5 A8 4 A7l A ol 38 5 B A O I A7
ﬁ&/'\mrrﬁ@zqﬂo
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*2 E A A SR A BT R ) SF W 2 R T R AT Ok A
4 %m@;ﬁ bt (%) 7k ﬂkj%ﬁ# b (%) AT b %%%ﬁﬁ b (%)
BECH) BEH) HE(H)

2008 176 10. 11 A 29 1.67 K 91 5.23
2009 182 10. 46 B 82 4.71 L 28 1.61
2010 197 11.32 C 909 52.24 M 3 0.17
2011 165 9.48 D 166 9. 54 N 17 0.98
2012 184 10. 57 E 46 2. 64 0 2 0.11
2013 180 10. 34 F 124 7.13 p 1 0. 06
2014 208 11.95 G 104 5.98 R 33 1.90
2015 229 13.16 H 17 0.98 S 29 1. 67
2016 219 12.59 I 59 3.39

4 it 1740 100 At 1740 100

2. R M it

3 BTN T WA R A A A AR R )RR A AR (AR v 2 S IR R ST R AL A 45
o R ML, 2 R B A RS B AR B A R EE S L (D_NONSOE, _, ) ) 2R I Alk AR F A AR Z Uk
HEHREGHEF 2 NBEBNM BT WS ¢ +3 AF5IFMRT ¢ - 1 AF 9 22 (8 A B, T 22 (B0 VLA B
I G AR FE A R Z2 IR R L) B 00, BT ATE SR PR GE T h b sE 80 7R 1 R I R AR A R &
IRFE =R L] (D_NONSOE, _, ) M3 W J AF [ A5 B AR Z2 IR 2 5 L 4] ( D_NONSOE, ;) B9 %t o A 4
ik‘l?éérﬁﬁﬁfﬂ}?m’] 5 A% (BHAR36) By f/IME N — 0. 347, F RAE N 0. 573, U B 1R A Al I 1 A [ A4
Ja BT G SRR B 22 S 8K, I (E O 0. 032, v 2 5K 0. 006, 15 WY 3% 3 1M 5, [ A3 Al 76 TR 5
B?H%J%RVJFHM%T&QE’JH?%@& B A Aok I WA s AR B A IR E RS L
(D_NONSOE, _, ;) tR/IMEA —0. 545, 5 RAE N 0.8, Ui WA [A] [ A A oll iy Al B A7 IR ™ #2055 b
TEIF WA G B9 A2 AR, LR 20 DU 2 b (2 80R B 0 2 480 0, BT JE A IR 38 9 4 T — )
A kA — EUR AR AE SR R R o I AT AR [ A AR 22 IR #E 55 L 49 ( D_NONSOE, _, ) FI
FH W) AR A AR Z IR #E 2 L i (D_NONSOE, ;) W) IR VR GETH 25 B AR , R e RAES A A,
o352 0.667 F1 0. 8, AF [EA7 B AR Z IR # 55 & L A6 91 00 )5 A B b T, 3o 3R WY [ A5 Aol - I Al B AT Aol
Ja AR IRBAR 2R IREF LR A C 1A A o HABAT SCAE BERFAE( AN 36 3 i o

%3 TEREH R USRI
, I Wy = L ,
& v HHE Fr ok 2 w/MA P25 ¥ L 2 P75 SN
HECH)
BHAR36 1740 0. 032 0. 152 -0.347 —-0.046 0. 006 0.072 0.573
D_NONSOE, _, s, 1740 0 0.079 -0.545 0 0 0 0. 800
D_NONSOE, _, 1740 0. 039 0. 093 0 0 0 0 0. 667
D_NONSOE, 1740 0. 039 0. 093 0 0 0 0 0. 800
CS,_, 1740 0.039 0.071 0 0 0 0. 045 0. 249
FirstShare, _, 1740 0. 039 0.015 0.012 0. 027 0.039 0. 050 0.075
Dual, _, 1740 0.118 0.323 0 0 0 0 1
EstablishAge, _, 1740 15. 085 4.953 4 12 15 18 29
ListAge, | 1740 11.770 5.328 0 8 12 16 23
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453
3 I 1 £ | RAE P25 o 4 P75 LN
BE ()
Lev, _, 1740 0.531 0. 201 0. 086 0.393 0. 546 0. 679 1. 001
Size, _, 1740 22.416 1.330 19. 495 21.530 22.236 23.255 26. 166
Growth, _, 1740 0. 188 0. 496 -0.564 -0.023 0. 107 0. 265 3.547
CashFlow, | 1740 0. 047 0.074 -0.194 0. 007 0. 046 0. 091 0. 266
MergeRated, 1740 0.483 0. 500 0 0 0 1 1
MergeMajor, 1740 0. 142 0. 349 0 0 0 0 1
MergeProvince, 1740 0.241 0. 428 0 0 0 0 1
Mergelnnov, 1740 0. 001 0.034 0 0 0 0 1
MergePrice, 1740 18. 305 2.197 0 16.991 18.312 19. 729 23.179
3.EEmMPAZERS

K IR /N A 5 T AT A v AL [ U 5 S AN 4 TR . 3R 4 B (1) B g B AR i (]
B Aol 0 5, 5 (2) 47 Ay B ik [ [ B 2 o 4 B8 A A7 ol I8 AR, 45 (3) SRR AE S (1)
B} 9 LA _E A R B o A L (4) B AE SR (2) B E AL A RS AR K 4 B
(1) ~ (D) FIREA L5 5ok F A IR A A H ARG EEG IR SR EEFE S P
2% (D_NONSOE. _, ) 5 Wi 53 ( BHAR36) ¥ 16 1% WK 1 B3 R 1E o 3 Ui B [ A 4l
H W AR A Al 5 B = 4F  #EE S i AR AT IR S LA R TR A T A O W G — A 0
TR, 242 3k A il 3R 4 T A 0 R W SR 9 32 T 0 IE T H, . X RMIEEA A ZIR B
A7 T AT 4, L L R BT R T DA s v S AR 2 A AR, 7 AL BRI A 5
I F S TN RRA B0 7 P, DT 4 T A ol 3R T A T O W 55380, 3 — 5 M6 T A SCHR AR
JE A AR IR B B A SRS ST B LS (R e 4, 2018) Y A T LIEF], K 4 6B
(3) BIFIES (4) 50 i 9l A8 b, DALY B B3 (CS, -, ) V85— KB AR 35 e 09l ( FirstShare, ) W&
—(Dual,_,) . b i 4E BR ( ListAge, ., ) 7 &) BLAE (Size, ) £ Ml K& 2 ( Growth, -, ) 4>k B 4
(CashFlow,_,) AAFNEIENG (MergeRated, ) Fl 5 45 38 3F: Wy ( MergeProvince,) 5 [E1 45 4 Ml 368 & B A il I:
W53 ( BHAR36) i A 56, WL 57 4F BR ( EstablishAge, ) | %% 7= B {5t 3 (Lev, ) . K ¥ 7= # 41
(MergeMajor,) 1% R IE W ( Mergelnnov,) FFEIA i 4 ( MergePrice,) 5 A7 4> b iR & 7 A5 i 9 W4 55 4%
(BHAR36) 1 H % .

* 4 HEEH.“FEAR"EFLSEAS LIRS TAGFWSR
_ (1) (2) (3) (4)

% E
BHAR36 BHAR36 BHAR36 BHAR36
0.1936 ™ 0.1676 ™" 0.1618 ™ 0. 1430 ™"

D_NONSOE, _, 5,

(3.87) (3.39) (3.80) (3.37)
-0. 0062 -0. 0257

CS:—I
(-0.13) (-0.52)
-0.0179 -0.0052

FirstShare, _,

(-0.08) (-0.02)
- 0. 0007 -0.0021

Dual, _,
(-0.07) (-0.19)
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F O#B,5 F.G0RE

“EEHER"EZEERALWRERAERFMER

4k 4
- (1) (2) (3) (4)
BHAR36 BHAR36 BHAR36 BHAR36
. 0.0017 0.0024 "
EstablishAge, _,
(1.39) (1.94)
-0.0014 -0.0017
ListAge, _,
(-1.31) (-1.61)
0.04117 0.0431 ™
Lev,
(2.24) (2.27)
.. -0.0105" -0.0105"
Size, _,
(-2.98) (-2.92)
-0.0099 -0.0080
Growth, _,
(-1.26) (-1.01)
-0.0516 -0.0610
CashFlow, _,
(-1.06) (-1.18)
-0.0040 -0.0050
MergeRated,
(-0.60) (-0.77)
. 0.1272" 0.1263
MergeMajor,
(7.17) (7.17)
-0.0081 -0.0093
MergeProvince,
(-0.97) (-1.13)
0.0126 0.0168
Mergelnnov,
(0.46) (0.46)
. 0. 0062 ™" 0. 0063 ™"
MergePrice,
(3.01) (3.02)
0. 0209 " -0.0034 0. 1084 0.0761
RS
(1.82) (-0.16) (1.62) (1.08)
A E B E % e % =
AT b B E AR = = = =
o WA E 1740 1740 1740 1740
% R® 0. 0325 0. 0403 0. 1557 0. 1623

VI B PO ) B KRR R Cluster 50 ¢ 5 77 7 MR LE 10% 5% 1% KT L, F I

4. BEMERK

R Al 1 G 6 350 23 SR FH 5 e 2 AR B B A AR R AR X [ g 5 R AT, BB S5 Rk 5
e FSHIH() I BRI T WMBA R, 2% THMZEE R (2017) 7 B BESS, R I 1 jE
W B (CAR, _, , ) VENIFMGI A . CAR, _, ., W EA IR A B A il 9 1 F 44
A H AR PR BT A R R Z R B CAR = Y AR, AR, 2 RS R R THE AR
AR, =R,, - R, BI04 =5 145 5 005 0 R I FEAS 28 /) 19 SE BRI es 3 R, 5 Wil ss % R, =Z 8] 1
2. Ho WO R, R BOE EA kA & A IR AE A Al F R s R, mT L O BE
ARGEFEE M (CAMP) LB HERL R, = o, + BR, T B E, o 1B, S 75 T W1 P9 RE AR 2N 7] 1 JE 22
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AZHE IR 20 % 31

i 5 WA R e/ AR R AR B BAG T R B BrEL, CAR, ) Je 1 IR 5E 1 R Tl
G LR CAR,, = Y R, - (a, + BR,) M ik F S0/ I M8 br. R 5 M5 (2) 40P i
DI_NONSOE, _, &R/t “ A B A IR 3 45 0 B UL i, 9 0F )5 ¢ + 3 AR 3R AT IR R IR o
FEAL G IFMART ¢ -1 AFAEEA IR B IREFHE L2220 BAh, g fif P ASE Y rb O Bl I ] A2 A6 BE A
PRASA AN BE 2> A A AL A (E I R ] 228 Pk 1) 6 s 78 [ T, 52 w85 9 T 4 0BT A0 R e, A SC [) B 42 il
T T [ S RGN FIAF R [ E GO, IS5 R ANER S BERE (3) R (4) S FTR o Horh 56 (3) 51 o A faE il
TR 1] [E R RN Y AR B R 2R (4) B R AR R A AR IR # N 2 25 (D_NONSOE, | )
Fl— Z G0 4 ) AL 5 AT Al 3R 5 BT A ) O W 518 (BHAR36) B IRT A 25 2R . 3RS B5R (5) 1K A
A X E YK 2006—2016 4F, [H 2 7E 2006—2007 4F [F A7 il #EAT 1 AL 73 B B, [ A7 4isolk 9 1
A A Ak i F A K A SR X AR N A B T I SR PE B N ABE ST . 3RS A B i [l 15
S5 B W E A Al T W AR E A Ak s, < AR E A IR E S IR A RN, 23 5 0T s B SR B,
FRUCHERAE T B H .

*k5 REELD . “FEAR ZEZ5EAS VRS ITAFFWER
_ (1) (2) (3) (4) (5)
= CAR, , ., BHAR36 BHAR36 BHAR36 BHAR36
0.0621* 0.1999 = 0.1318" 0.1263
D_NONSOE, _, .,
(2.02) (2.70) (2.50) (3.25)
: 0. 0096 **
D1_NONSOE. _, .,
i (2.10)
0.1186" 0. 0700 0. 0348 ** 0.1599 0. 0963
w BT
(1.95) (0.99) (2.65) (0. 46) (1.45)
BH T E 4l 4l 7+ 4= 4 4 =
o 8] B %M % % = e %
4 E s = = Z Vs
AT W B = 2% R v = & i =
HGEHRE 1740 1740 1740 1740 2081
i & R? 0. 1306 0.1583 0.0332 0.1610 0.1392

7 3 115300 By BRAR 2 WA TS B v, Ml 78 PR 2% ) 2 R 2 B 5 W3 B TR b B A O
AR J I b2 I AE , E W2 f R K 4 5 % T 2002 4R A Al T (b T2 WA B o
WY, oy S S T AT ML . SEN b T A AR A BT 58 T 05 1 (R b
ONTEUIMUASE R o B B o b T A FA B4R T T A B A B S AR R TR A -
AR UL, MRS B ok 2 58 0 , Ak A 2R kA A Al i T A, < Al A R # IR
BEAKREAG LLFE S A% o KA Duflo (2001) W b 1 B4 DID #0715, A SC LA 2002 4R 3iE W 43 4 A
BT 2N RIA BEAEIN ) b B whif Post, 2002 4R b T 2% R1IA BHE I ) bt < P AR K 4 76 9 S 3k
26 rp R BB AT SR S B AR A Al 7E 2002 4R (( T4 3G BRE ) 45 A ) 1T IPO I
T, 33 28 [ A il 7 e B v DUV A 0 9 R 2R — R e A A 3 0 i b T 2 0 9 B o U ) e
DA HEAE R IBERL A3 8 I IR A58 1403 50 60 58 5 A i 45 (I T 2 196 B D) ) 0 0F 45 4 0, TR A 4 B
B L) 2 R # S B0 ST T O 224N E AN R R BB 1, WS E A 4l 7E 2002
S5 TPO b1l I B T2 RIVA BRI ) 8 28 1R B S 947 S M3 L 1% 26 0 Al — 28 1 Tl ks 2
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T #B.5& H.GHE “"FfEEREESEELLVESHERINEH

Ll 2 mIG BRI ) B 290, 3 2 I N RE — R M 5 B — B R R R BT LB O3 A S
JeAry B B AN 5 5, W HE oA R W AN R A SCA N X R AR BRI ml " A oL
A AR BAE N ) S Az D22 B0 1 % 2 B 00 LLAE VA ROR TEREAS DX I) P9 2 A5 46 24k T 22 R
AR R B REA T 2 A AR EAA R R R IR FH AT (Trear = 1), AR FE A AR
WP R A PR WAL (Trear =0) o fEMCHEERR FA SR (3) , Bl 280 8, HEE( LA AR
R D) ) £ FBEAS 73 A i 0 AR A IR SR T [ AT Al I T S R H R
BHAR36 = B, + B,Treat x Post + B,Post + B, Treat +
B:Controls + B;Industry + B, Year + ¢ (3)
BERL(3) B Il A S5 2R N e 6 Fro o 55 (1) 51 Dk o 2 il 4F 2 R AT ol [ 280 07 # [l U 45 28, 56 (2)
B Ay A ) A FEE AT Ml (78 5 2807 9 [0 0 45 2R, 565 (3) 81 Sy I A i o [ DS AR e i 4 ) 22 5t JF: ) B 4
) AF JEE RN Ml [0 5 RO B ] DR 2 2R G rp g i A i ListAge, i T 5 2002 4F (9 B ph iy Post 1 B
OGRS B i, AT LI 2, = F BT Trear x Post ¥ [0 )4 &L B, 14 . 25 2 1E , 15 W]
2002 45 b T2 B BE U ) ARA R < Al A IR S AR 3 B 0N A AN B O A # 5T
O RAR X — R R B AR AR R A AR T A kR A A R BT S0 .

#* 6 WA MR DID X E £ 4B )T A
. (N (2) (3)
e
BHAR36 BHAR36 BHAR36
0.0397" 0. 0460 ™ 0.0411"
Treat x Post
(1.80) (2.11) (1.92)
-0.0371 " -0.0394 ™ -0.0333 "
Post
(-2.24) (-2.50) (-2.02)
-0.0123 -0.0141 -0.0209 "
Treat
(-1.31) (-1.39) (-1.81)
0. 0429 ™" 0. 0055 0. 0900
w R
(5.20) (0.22) (1.29)
BHEE T 45 7+ 35 # 7 #
SEE/AT B E RN & = =
FWEHLHE 1740 1740 1740
JE % R* 0.0013 0. 0352 0. 1586
6. 1E AML& 53 47

(1) BEARALER L, AR T EREAR EFEREEMRAEARAE L, &5
I Mg ShHLA AR ] B0 B AT IR T8 00 T 4705 o T O T s R O T v B ORS [RO  TEAT
IR AR E A IR S R AT A B S 5 T ST, BRI E Sl BT 2R
L2 I AT IR BE TR, X 2o 0 AL #0343 10 W BHA BRI B ( 5tk A2 03 ,2022) Y L i g R
WG R, RIS 0 B H e 200 i (1102 2 5 R S B2 20, BT L, R ) ) 2
T =23 PR BRI, BEL Lk 552 B4 A R B 91 25 OR 9 3 10 O s HE AT R B 92 4 B 4 W T 4 P S BR
PRI — M AEAE O A R4, 2019 ) Y AR S0 vk 4 T S 4 4 R B (o A R 25 B A
2011) T A R 2R AR R L ) R R I 45, 2019) O 4 o < AR A IR o R R WA
BEAGS B ML AR B . 26 7 58 (1) B R ) DirectorMeets, _, 5, 9 A AV IE WA )5 ¢ +3 4F# 5 2 5Tk
BOSGIEIAHT ¢ - 1 AEFE RSB IFREZ 2, “ I EA IR HFHAEF R 2 4 L2 2% (D_NONSOE, _, ,,;)
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AR 203 E %35

5 2 HIF KB (DirectorMeets ;) 7 1% 097K b 8.3 1E A S, U B A Al I 9 3F A A
b Al FE A IR HE S A 0 S 2 T UCROR X [ A il 1 5 W Bk SRR O A 1 DL R AT
B £ TH(2) 1 SOE_OverRatio, _, ;) & FA MV IR G T A HI W05 ¢ +3 4 A KR E
MR IRE S LS EA IR RT ¢ - 1 AR EA R BB S ZIRE R L2 2%, S5 ENE
(2019) "1 5 2k A AT K FREAR 28 IR 11 9 o7 50 SCOM A JREAR S v SHE R, ELAS A I 7 2 ) 4000 T 1
W AR % IR 3 B (SOE _OverRatio ) W O A5 K JBOAR 5 s 22 Uk 19 32 5 A
RO 25 A KRB Ze YR 5 N B0 BRIR AR, SR )5 B DASE S 2 NG b, [ RBEAR & IR 3 3 8
A B (AR I (FE S S HUBE — Ml Sr 330 A0 x A R BAR i i LU i) 4 3 5 465 2R 0 sh URE s A
FRE. H2)FhIFEEAR" HREERF DN ILZ 22 (D_NONSOE, _, ) 5 EA KB @
ZIRHF (SOE_OverRatio _, ;) 75 5% WK LR35 GUR 5¢, Ul B AT AL 38 & B A i O )i Ak
Pl A R ™ < 3G 00, BE AT A8 A [ AT DR B AR R 0 2 IR I ke 1) SR R 1 240 R B AR Y Bl 2 =
SCAT 3, s p /N BEAR O35 VAL, AT 1 1 o 2 R SR A B A PR Rt . B AOR U A8 1A
B AL AE A IR I T BOAR M i e R HARTRA S S8 F e e F R A IR # 45
AR R A W R rp B T S S WU TR, > T A R IR R IR R, A
RO T A Al AR I e SRR R A P AT T S A

* 17 Mtk . “FERR EEFNREEEERE
L (1) (2)
XE ; - ;
DirectorMeets| _, 4, SOE_QverRatio| _,
0.3447 "™ -0.1648 ™
D_NONSOE, _, 5,
(3.40) (-2.34)
) 0. 0531 0.0174
B
(0.23) (0.21)
wHEE 74 & 4l
EE/AT B E RN = =
FWEHHRE 1740 1740
& R 0.0173 0.0154

(2) MR S DL R 06 o 3 S 2 A 2 ) T R I e 5% it R v 9 0 T A €, T 1 g e
Ho B SR I, — T, T YRR S e B A kR, BT
T L2507 5 AR B IS A )T i L 5 0 e 3 A 9 D (W4 A8 45 ,2022) VT ik 5 A Al 9
Wy e [ A il 7 A W IR — KA R B0 . 5 A L T L, AR A b A 3% S0 A 3 HLE
i BT A R ST BR S A ol f 38 (R A4, 2021) Y MR L, <R A IR S HE A Al
JG SR BT AT R 1 R 2 S LR B O B, R e A Al 0 A T R T . X —
A R 0 AT A BT AR T R S Al £ A o T BT A B B A B 30 SR U R AR
WAL RE 32 5 2B 77 B0 T L A IR T SR S B 20 0 A ik TR B A R B B AL
TR RS o 57 T, TRAR A A S 35 Bl 20 T B (LA AR = R R ) — B
SHe I 2 4 HE T AT oMl T 9 Ak ok ) TE B . HLAE 2001 4F J5UE R4 B AN R L 55 B Rkt 4
TR BRI A ATAT T (56 TR A Al 3BT 55 8 40 T 88 ol 35 0 2 DL ), 418 TR Ak = 01 o 32 i
B g B S B Al B 5 SR — . 2015 4F (b dt b sk [ 45 B 06 T IR AR A Al ik
R L) TR B ST Y IR BN BRE b RE R L Bt TREME AE Y LA RE S BE IR A T 3 FL L
W7 BT, 45 B E R T & T (O T IT IR 2019 4F o ste s b = 354 g 4 £ 3504 0 60 )
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T #B.5& H.GHE “"FfEEREESEELLVESHERINEH

ST BE B 2 T S HL K B R Al DA S A 3 et 9 B R B 17 3 9 e B i
5 A BT 3555 4 1 TR TR A AT o) S WL G T AT A 3 W R A AR
Sl AU B K AT A 2 TR AT SR BT 1 S M 5 B A
SRR D A B TC A WO A T VAR B R A L IR AR SR R L B i
(2022) 7 AA IR (2022) 0 IBIFSE AR S B HT A BRI A S S A OR
S5 A SR LB T A WL 2

% 8 % (1) FUHY Digital, _, o JREAANIFWG ¢ +3 FXF HIFIRT ¢ - | AFLERCF L6 5 T
T2 5o i 2 SR 45 (2020) Y f 7 vk MO T8 e AR B B AR 5 3B B AR X i
ARANHCT i AE K7 T 0505 A 80 00 25 K AR5 O 50, 6 LA o 4 9 3 410 e 7 1
100 J5 417 1A M B KT P 580 098 DR K M7 A A0 g 585 (1) 90 o o [ 45 O 2
R 2P L2 2 (D_NONSOE, ) 5807 AL R (Digital,, 5,) 1€ 1% 19K |- 5 % i A
S BRI Ak [ A R A R R T i T A S A R R R 1 O
S T AT 8 M (2) B System, o SEEAT A IFWIT ¢ +3 AEXSLLIF MR ¢ — 1 4R 4E S
B AT MG S0 R O T I S AR SCHBHR A BY 9 B A 7 AT A i 5 A
S P g 350 P B it (S0 ,2009) 1, RS 4 51 5 g A A A A
TP BGEAT MU R I = 00 P A AR . T A B35 A 7 Ak 9 B RS B T
K HAEL L KT AR 8 24k 3 40115 AT A R0 000 LA, T 90 5 AT A S
PR LA . 55 (2) B sh e SR AT IR 3 7 2 2 o o L2 22 (D_NONSOE, _, ) 55 =T it
WO (System, 3 ) FE 5% H9KF 1 3 TE A, 14 [ A7 M 4% 28 R 6 S 200 AT il U, A G
W L FE AR Al T 2 9 B SR MG T B AR T Al R R R T 3 4 2 L
il BRI, A AT IR T S LA A T DRI AL R R = ) 8 G G I T
SR A S OHLA ™ AR O T A R A A U 0 1T A

* 8 WLE AR . dE B A IR E = o Bk K R
) (1) (2)
RE —
Dlglml[,l,g; System[ _|
D_NONSOE, _, .. 0.1873 0. 4599
(3.61) (2.47)
-0.0322 0.3921
LE &)
(-0.61) (1.25)
BH L E & 4l & 4l
SEFE/AT N B E B =z =
FEEHEHE 1740 1740
iE % R? 0.0742 0.0103

(3) VR UL LA DL R 56 . I W 2o 8 5 B T 4 AR ) B W UL, AT 9 Vi 150 % DAL 4 2 I O 1
(AR, A VR B T LR R B A B L RENE R R A A £ Y A
URES . — 7 THT , D TT i 40 2247 (9 2 0 B e T A T AT A b AT 0 % 3 WL AN RiE 0 R AT Bk
Sl U A A B A A (R WT R B #4,2020) AR EA IR S HEA R SG , TEA 8 E R, 2
JHVE 38 AR 43 AT s 7 5 B0 W 7 B 72 ) BB MR 22 5 0 BB N T 2 RO B Mk R (A e 5
2020) P Sy Sz BB R R 25 R AL TR OB B 59— O T, R R R A e, AR [ Y
R4 B0 S R A R T T R R Al B — b A P R ST A AL, A O ek A 4
ol AT B R B AR S W I I T A T YO M (B4 ,2022) T 3RS B O I 1T 7 AR
R RE 1 T BRI AR (IR A 0 W J B4 9 i ol TR I T 4 240 SRS B0 B P R 5 0 T 3 2 ik
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AR 203 E %35

S Al FE AT IR R R A R A RS 0w R BN PR O R N 4 i k2 R Y g B AR UGS B T
VB, B f Tl 9 249 SR B 0 Ml ) O B M (BRI 41 ,2022) 1Y MRS RA 4 (2019) 1 RN HG
(2021) "7 g SRR, AR SO PR B IS B0 R R UE 29 TRAE <l AT VR R S VR VR A 4 A LR AR

ROH()IN Tax _, 5 FEA WIS ¢ +3 35 OIFIART ¢ - 1 AFEBLCOHR R 2R AL, 5 XA T
FIZR /NG (2012) 1 e Al S R P45 B 36 A8 o A7 SRt A 7 8L 90 A A B A B (BB K, B i B0
B, S5 (1) SR IR E A IR R AR R 2 L2 25 (D_NONSOE | _, ) 5B (Tax, , ,51)
TE 5% B L 325 SO SC, Ul WA 9 AR A7 IR ™ #4800 T 8 B A B s 30 O Tan g e 4, 35 Bh iR &
FIv A5 1 5 W S R Aol — i B S A . 26 (2) 81 KZ, ) s A IR IR ¢ +3 40 IR
i e - AR AR 1028 Mk . S 8RR % (2014) 7 195 15 K B KZ 48800 KZ $8 508K, il 8 24
WA MR . B8 (2) AR A IR R A # P o B2 22 (D_NONSOE, _, ) 5 il 58 49 R
(KZ, _\ .3 AE 5% Bk 3 A e U W] AR A IR BE 0 R 4 D SR Rt e AR I an e s
R T Aol T 58 24 0, B 1 Al B sl 1, AT 2> fle 2t FEL AT ol T 5 B AT O W Sk i 7. 6
SR, AR A IR ) BEA R 2 BEATIE BT A% s L B AR T A A IR B A
I Wy Ji 1 A WA 7 HE R 5% 24 SRR R, A (IR 45 B DA R I B i T A M

*9 A AR . “EEAREFH RS E
) (1) (2)
T E
Tax[-|,+3j KZ[-1,+3j
-0.0790 ™ —1.4232"
D_NONSOE. _, .,
(2.01) (-2.22)
-0.1123"° -2.4092 "
& B
(1.80) (-2.54)
EHEE = =
AT B E B = =
HWEGHE 1740 1740
iE % R? 0.0137 0.3538
7. 2FERDH

PAESSIES RO 2380, HF [ A IR ™ 3 5 RE A5 G0 0o 1 B 1A T s TR SRR B R it 2 = L] 4@
THEA VIR G BT A I S BE— 20, 5 T g AR + Wi 2 " R o p o E IR
CHEAR + AR ERT BRSO IR S 20 A Al K R AT A 73X — R AT G i —
AR o T A VIR S A R U, R AR S B B bR U B R
Tl 5 ] A A, A B0 ASOR A AR MR ol ™ o 38 R 8 < Bl A BEAS A [ A
A M AR $2TH A A D SE 4 17 o 38 Jk RS T A SR A A O R G SR A @, A SR

O KZAEEW BT A RN T (1) &8 "4 4 B R DU 108 MU 28 MR I & Wi/ AF 0 B = I8 F o gk, W KZ, =
1,45 0002 05 G SR 0 4 B/ 4140 88 7= AR T 2880, W) KZ, = 1, 45 A 05 20 SR 30 4 5 /40 00 B 08 7 IR T vh 088, ) KZ, =1, 45 )
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Abstract: Scholars have long debated impact of merge and acquisition ( M&A ) on performance, especially when M&A

)

happens in state-owned enterprises. However, the M&A performance of state-owned enterprises is still a “black box”,

classify type and motivation of M&A may be a key to solve the puzzle of M&A performance. A state-owned enterprise
merging with a private enterprise is a type of M&A responsing to the reform for market-based allocation of production factors
in China, so a deep insigh into this type of M&A performance is necessary. Based on the property rights theory, the merger
of state-owned enterprises and private enterprises can be defined as mixed ownership M&A. In this setting and link to board
centralism, this paper uses “access” to empower directors appointed by non-state shareholders, and focuses on board
faultlines forming by state and non-state shareholders appointing directors out of their respective interests, aims to
investigate the impact of directors appointed by non-state shareholders on the mixed ownership M&A performance in state-
owned enterprises.

Using a sample of Shanghai and Shenzhen A-share state-owned listed firms merge private enterprises between 2007 and
2021 in China, manually collecting the data of directors appointed by non-state shareholders, the empirical results show that
three years after mixed ownership M&A , with the increase of the ratio of directors appointed by non-state shareholders in the
board, the mixed ownership M&A performance is significantly improved. This conclusion remains robust after changing
measure of dependent variale and independent variale, changing regression model, expanding sample and considering
potential endogeneity. The result of mechanism test reveals that directors appointed by non-state shareholders play the role
of service, strategy and service in the mixed ownership M&A. Firstly, the control role can strengthen supervision and
management, which means more board meetings and less over-appointment of directors by state controllers. Secondly, the
strategic role in state-owned enterprises means deciding the direction of the organization, such as promoting digital
transformation and deepening the reform of personnel, labor and distribution system. Thirdly, service role involves helping
state-owned firms in achieving some resources, for example, directors appointed by non-state shareholders can alleviate the
tax burden and financing constraints. Further research shows that increase number of directors appointed by non-state
shareholders after mixed ownership M&A improves performance of state-owned enterprises, which ultimately promotes state-
owned enterprises to grow stronger, better, and larger, boosts vitality of state-owned enterprises and make the state-owned
enterprises have greater ability to avoid risks, and all of these are beneficial to pursue the high-quality development of state
enterprises.

The conclusion is helpful to push ahead with mixed-ownership reform in state-owned enterprises, and provides
empirical evidence for state-owned enterprises to perform better in the mixed ownership M&A. On the one hand, the
unregulated expansion of capital should be prevented during the process of mixed ownership M&A, especially after full
implementation of the registration-based initial public offering system. On the other hand, based on the board centralism,
when a state-owned enterprise merge another private enterprise, voice of directors appointed by non-state shareholders
should be pay attention to and heard, at the same time, control, strategy and service roles of directors appointed by non-
state shareholders should be performed.

Compared with existing research, this paper expands the research on the factors affecting the performance of mixed
ownership M&A in the perspective of market-oriented reform. Besides, this paper enriches the consequences of directors
appointed by non-state shareholders participating in governance. Last but not least, this paper explores the mechanism for
directors appointed by non-state shareholders have effects on M&A performance, that is playing control, strategy and service
roles in the board, which opening the “black box” how directors appointed by non-state shareholders improve the
performance of mixed ownership M&A.
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