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WA EE I TE LT H TR AR AE 13 T A MBS 1 S HLRRAE , — 75 1T, 2 186 10 R AT K T4 2 B 2 1 9 W 119
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M (S) B PEA AR 24 Ik ( Barkema A1 Schijven, 2008 ) ™", Wil 324 38 # () A 3T #4215 13422 9
WEVCRLHL 155 o X T AT BV E 0 &, — 07 W, O & 7 A TFE B, 25 5 97 W B4R 19 2 4
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AW DB ) TS 3 B AN UC B A S TR M S A O s SO O BRI T B2 X T 38 B XU A [l 4R
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FEr, K 2RI 4 ST 958 5 BN B T4 T 7 113, B PR AR T 4R 25 T 38 5 v G 5 XU ( Martin,
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26 e iz R — T X T W TIT 3 I IO 4 P A0 T 503 L M R 2 i B R A S 3 4 4 1 g 0 5]
PR BT 24 BT W 2 607 3 5, SR T AT 60 AR S I, LA I B g T 5 A R I Y
I g HERE” HIAS S, B T AT WA R L 7 AR SCIE 5k T 3 e B TR0 0 g TR Of 8 3R 5% 9% 3 0o O
W52 5 i s AL R . B SR PSSR B A 1 R R

ZHEfFE —> RS —> ek > B
| esrk | i -
V| ezl ' :
: i i IR
® JPFF HEL : feH i N :
LR ez ; ER=FiRaN il '
o rifinmim (D! | ewda s R =
LERIRHE '
: Pl HIPEEIRIFg
Pl oedmsIT: LAt
| oedmsIihL: L | : ;
I e
I U A EACS T
| edIZLHEL: M
Bl BAEMNFUESHERKXH M TE
FORR U - A Sz ]
= WEFE Tk
L B0l 5 R A R L

2R3 O R SR 1 AR LR = AN B B R
55— BFSE 990 B Bk [ [ 28 %2 CSMAR v [5] _F 723 7] 3 W = 40 BF 5 B0 o . AR SCIE IR T
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B2 F PR BEAT IR, R B REAS DU — DS 1, B PR3 0 08 3 3 7
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o = AR rP T2 RO RO 2R DA B ARl IV 55 i B ROHE T AR SCHE N I A T A 4
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A ORBRRR BE SO R 2 )5, R bR SO A7 A Bk O REAS S B3, - 2 20000 435 b W 2 57 Y 1%
5.99% I3 RL AL LIAMEA SR 3 — D5 A8 W WL [l A D7 ik P g e W . B A R A 111
MREARER ARSI W52 5y FAFREA Ny 288 Ao BEAR MU 1 R .

# 1 AR A

LS 4 A BB (2 il k-
2010 1 A 4
2011 5 B 6
2012 32 C 189
2013 41 D 4
2014 55 E 3
2015 103 F 12
2016 47 G 5
2017 5 H 2
H X il I 34
R 217 J 1
S 40 K 9
7 31 L 5
E A RE5HR M 4
48 240 R 9
&t 288 S 1

RS R G ER A X R 4y ok B A b R R 0 ) e AR R AR R b A B T AR A R AT A S ATk R Aok A
2016 4R i 247 Ml 53 54K 51

TERE A R A SO

2. W57 i

TEAR SCHP g ST BB W5 232 T A PR B0 0 0 o o e 5, AR e Mk 1 5 4 5 O 8 AR S R 47
W, Xof I W B 4 = A T 3 BN IR AR AR SO T FSQCA 5 S F 52k (Event Study ) A 45 &
FIWFFE 7 3 o AR SCIA R X Bl 7 28 nT DAAE RS A L VC B $ e 2 A, X Z E (5 B ekt (s
5 B A DA A A 0 A T AT g R

TE 40 Fiss (2011) " (R RIFFE W4 BT 7%, I 26 48 A 2 19 JE 48 T LT e Ak AR AE , B S A 2 AE T % AR
B A B 25 SR T A S A o AR T R BT A B 1 T S SR AR LR L T FSQCA Jr ¥ 0 2 — , SR AE ]
I 2% 1t [ 26 22 T A i 0 B A 45 SR B B 4% 1 S 2 T A B Al TR e 55 0 Uk 1) 11 2K A
T3 — 5 5 AR SO TR e 2 p SR BT B Il I W A IR S S R A U, X
7 PR TE [ A AR S B A B (0 BF Y SR . BRI E A BOA R, S RIA B, 4l R 2%
(AL38 JH FBY RLsE ,2017) 10
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FSQCA 43 B A [ T3 3 [ 09 43 B , i — 7 i A il - ORI S5 45 SN, A [ i 6 7 =X B0 I B, B+ Jit
PRI [] , 45 AR B iR TRl U o AR X Bk B BRI R 6 2R, [ — A0 B8 28 5 — e 0 32 0 1) ) 780 5 3K
TR BT Y 20 B S A R R T SR R M A R B PR AR L, S5 R OR R ik A 4
7 2 780 Rl % T4 U 0 AR SC RIS B0 - LS R e s S LA, 49 3 3 T3 5 4 T i A [
ST B R I DR 2 R RS T AR A% 5 11 0 IR AR B — b A% 0 8 R R B M — < s L
E T X 2 il i DR 22 1) A (R I 2 Rl 58 T A0 B A B kB ( Fiss,2011) 7 FSQCA i 3 fij 24
iR AL T 0 B2 S v () A A U 2 PR I T 5 A R L2 SR ( Brown,
2010) " SEAF LRI, REAS O 15 V8 10 0 0BT 435 S BT B G T TE 45 0 I S 1 AT 56 1Y
B b TR R BR T Aol A Lk Rl Tl 37 DR 20 S W, A R A R T 8 I o % T
DN T AL A P PR AR il At )2 1 R 2R AR

L LRk i FSQCA 5 3 (R IE i 1 45 & L RE IS 1L AR ST TR 78 520 32 4 i e o v 356 10 U 1)
i RV B B R R R I A LA VA2 A < O W S I (B, 3 S U0 (L ik — T 1
IR TR 2 B e Tl I W e i 3 2 B T 4 55

3. A R

Sy S BB 45 R MR ST, T A B S T ST B M. FSQCA 75 3K 40y B A8 BE A AL 0.0 ~
1.0 ff) QCA At ST 7E IS4 B i S Al b, 4 300 06 B30 30 e v oy = ol SR JiB R B R R, 4 5 & s
J& (fully in) , {5 81 . 55 85 B I W T 3 4580, 52 4 R S0 (fully out) DA 38 SU A, BIVEE 9F 5 4> 3R & 1 4k
SE A SR TR 1) doe KB 28 L,

TEASCH  BF S T FSQCA 23t frty BT W50 o P X A i AT M . X — TR TR W %
A REE AT, FSQCA 2 HR BT 78 %5 4 AL 10 1M (R0 45 730 A o Sy 000 e J 70 o ARG
ol W R 55 50 K DG SRR, LA R A SC I RE A BRAE , AR SC A7 T A0S I 80 2 4% 748 5k 17 1 A {1 % 748 ik
PEATARCHE o 90 46 78 2 1y A 45t 7 5 D B i Oy s

(1) S5t . B F TG I CAR . 45 %83 0k 3 W 1) 17 325 S 0% 7 BF 5 v 3 {68 1 < AR F 5
VL O W B RS IEE T H 2 M4 (CAR) o IE 4 Haleblian 25 (2009) ' (9 #F 58
JIT 4, 5 W B 45 (0 T 370 708 400 S S 2 A7 R 5 5 I 45 490 48R % T O W 4 80 0k E T I 4
7 T RN A BT 5% X TR — T 0 A R SRR 0 A T R B T
Gl B B R B, MR C A N S 3 W 0 A E BF ST (k35 8 45, 20141 R N K N D B
20177 AR SCHEBR T FEWARTIE [ 2,2 ] 930 ) 45 J M 40 ST U AS 0B BT 01, 9F DL ORI A 4
T 150 3 5 H #IRT 30 4S5 5 B AE R Al 1 .

[ 40 A BF T 22 W], K 2 500 9T W B 455 717 3% S0 07 3 3 J oP P, 3% 8% £ 170 19 ( Campbell
452016) M FEA ST BESE R, WA REAR (REAS B 399 1) Rt ik ik 1 F- HME 29 - 0. 009,
DR, A% S0 BB B RS A 0™ 41 g T T 37 Bk BE R 52 SR T i B3, R 58 SR 1%
GURI I, I H, B TASCRIIR HBZE TR0 0 a5 57 DR R S 57, 1
FSQCA f#H X B 5% ( Campbell 45,2016 ) "' A 305 Wy 1 3 Rt B # UK 5 CAR {E19 90% 43 fir
B 107 28 5 1 T TR 28 7R S 0 B RE AR o B8 0 0. 07 K HL 0B ol S8 S @ 19 T T A A .
SE SN SRR B 25% J) (0 B0 “ RIRE” 58 5 (9 T AN AR, 76 900 6 BEAS P Bl — 0. 04 4 i & g
“OERANHE T I T . I JOHT SO R FSQCA AoV DR AR 56 & i Ak B, B 51 BOm 3 (9 4 A 4
T I 1) 2 A AR — 8 e ) B MR A A W 780 RO, A SO s 43 7 45 5 MR o < M RE 1 52 57
(19 2EL B K TR0, g s AR SCKE W T 3 S5k 1) A 1 A v, I e o A R 19 58 5 R B AR
Syt K A 5E AR IR 58 A R B T A - 0. 04 F10. 07,

(2) Sl R, FFI Al it S SO B2 B ROAGap, R X 5% T 3 WS HLEY FSQCA BF 5t X
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ik ( Campbell %8 ,2016) "' {4 Ml 5 305 17 M1 T I BAKUK - 1) 22 B SF i 3208 R S HL i — A
T7 SAE A AT 9 B ) S HLAE 5 o 3 T (Mishina 28 ,2010) "7 i HL{ R A B O I 2% A 45 i
BOE—AE I B0, 5% AR BE %A T FEAT b 19 °F- 27 ROA 24 {8, 15 31 2847 M A% 19 ROA L)L -1 /4
FAoll ROA 5TV F-2 ROA (25056 . S350 B 8 F A0 B R iz 2 , U RE AR 75 % 19 43 3% 0. 024,
TR st A IR T AR AL B 205, 25% 43 1 40 - 0. 026, 1 Jg 52 2 AR T AR AR AL L B
ZE/N IR AR S E R 0, B S35 TAT 18

W J7 KL FF Leverage . K41 [ P £ b 9 W S5 50 BF 5 B0, 75 7K T J2 5% 00 5 W 495 2% 19 22 ol
AE 2 — (23 RAE /N ,2007) ™ A SO TN J7 B8 A S5 4 - 6 5 5 AT A 3 1 HE ROk A
BRLFFE . RPELFF A9 18 15 475 98 1 3 RE AR 43 A B0 DU 43 07 B 5 8 = A TTAEME B RE AR 75% 43 i 8K
1.237 P R SRR, 25% 43 (08K 0.328 W B N5 A HE ,50% 4 51 0. 662 B E Ny I K
5

(3)fEJ1E it . WA 5 45 Experience. WO J7 20 46 A SC P T T 1 CSMAR [ 42 %2 I 4
ol AR L, B L B3 A 3 W S S 2R T — A B AR D S 0 BT A SR R (R
FEUCIE U I RN ) TR A, MR E AR % CSMAR {48 5 , i 1B [ 1995 48, B &
REAGE T 18] FT—4F 2016 4, ARIEREAR ST 92040, AR SCEEE T 6 YO S8 A8 T 1o 1 IR (B
A T5% S EE0) 1 RN SE AR T TTHEE (REAS 25% 40 fi 80) .2 Wk B KB A (REAR 1Y
) .

W 5 # S 43 % Busyboard . T KRTFTE & BT 1598 2 W 0 W Sk, 943 B 2 TR R
9 75 2 i 2 BE 7 A9 T A 2 M (5 5 ( Field A1 Mkrtchyan 2017 ; Medonald 45200810 ) | fls s o 45
BOBFSE, A SCEE T T # 0 20 i B I RIS 57540, G AN 5t L BUA  FAR T R SRy
CRRMEE A 1, 78500 0) LK HAt 2 5 34T 3 3515 5t (So it 78 Hofh 2 R 34T 8 0 i Bt ) | (i
20 R A SRR 4 (97 2 43 oh i i 25 S S SO AR B L MR REAR (9 40 A, B T5% S (B 2.57 R
TEHE ,25% ik 11 R SE AR FIR ,50% A EL 1. 651 g dR KRR 5 .

(4) Hlaris ik SRS UE BC PR B8 o JF WG 1 Premimum TG BFFE Hf o 60 WS W J5 9 52 A°F Mg
IR 22 9 7 P 0 7 A 2 L 091 4 B S AR M (BRAE AR S, 2015) B L il TR A IO I AR
9 5 AEAE Il BT A R RO B ER 7 0 B 5 B A T K B R o DG T — T oK
M, A SO FH W 52 5 S0 AT (R 3o 5 W b 140 90 (6D 100 B 81040 O 3 W 3 4 TR E o D RE AR 4 R AR 1) 2
A VB 75% 43 fi 5% 0. 004 52 438 I, B R 3 A ,25% 3 (6 — 0. 012 g 58 AR R @ , A% s 1, 50 %
SR EH - 0. 002y f5 KA A

H A5 3 PayMethod . K348 E A8 SCHR BT 58 (WRAEAE 45 2015) %) 32 82 DL B 4 76 A3 3 4
) B B A 2 A 5 s o DRI A5 % Campbell 25 (2016) ' 3 T 324 05 SR 45 B, DABE 4 o 324
1B 1) HE A4 SCAS R 43, 4230 LA B 4 S AP IR R 2, B4 5 A S S sRIR & 0 1, R & B4 Sy
ARG A 00 3 — 748 4 (0 A i LA b 3 = Fof S A5t D7 5009 DX 90 408 O 10 MU £ 9 47 o, 4 B 4 2 i ik
BREARIE, AW AN E N A RIE, IS A T IR A E BRI

FEW RS PaySize, 7 SCHE R WE %E 7 15 3 W0 7 %8 7 10 He 49040 O 3 W 58 5 WK 14 4t 05 5K
£ CSMAR [ 48 22 31 W 58 5 B e v |3 — AR i 3 35 LA 50% g LBy g Tk 58 5 MAETE K5 5, N
I 3 — 75 AR A T 5 AR R B L R B T TR L0, 5 A B LAt R L0 AR HE,
0. 25 Jg 5 KA A

(5) Blasrds ik AT FLRE o W 77 5 i M W 07 6 JEE Asociation . AR 4 B IIRTFE , 4141
AR T RS A0 I 5 (R T, S0 I I B B I R . 5 [ AR BT R IR IR AE B X G A IX B
[l 5 R T 3252 B PR A7 A A 9 ST 7 R (R S5 R i 2 7, 2018) 1 i — R AE 38 I T L LUy
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OSBRI o DR, S SCIX 40 T W Ty 508U 7 2 75 1 S 16 Ay 41 SV B B , 0 SR 5 5
X7 o STy TR L, 5 MR Ay 0. 7578 ik Beof o 475 4% 1A — X P e Iy 5, 56 4 I F i
B LSRR R 0.

O3 {3 B R I Geographic, A4 CL A 1 3 W BF 5 L, HB 0 (0 00 He AE A2 {0 ) 7 = A
P 1 SCAR IR (8 Schijven 1 Hite, 2012) ) 54 W 75 i i W 97 24 3 2 A 9 7 sy 1 — 4
{5y DUV g 2, S R 7 A 70— D3 9 175 3, o, 7 0 D R B0 ) (8
1SR XUy VU 2 M0 T R [ 5 (I, W O K — 2 I 1 R o T , AR B A 4
5, 7 — 2 By LR — X B 52 48 T 1 THY 2,56 2R S5 1T HA (832 0 O, KB 251 T4k
TR 1,

4. M

X A 2 BT R 2 5 A% SC A8 FSQCAB. O % i [ 25 ft 5 45 525 k30 47 90 46 7 0 4
%2 R BTAT NS B p, — B ARFe T — A F AR T 35—/ 4 OB 1 , B0 1R 45 I 45
AR F A B T T R R R TR AR SRR TR, e 2 0% SR B B AT
PRI A5 B 0 R TR M 45 08 B 4 A P, — BOR B 0.7 LUF 9 HLAE U B K A 036 T 40%
ARG TR T 3 1 0S50 50 1 5 S S I 0 26 AT

* 2 AT A R B B T A

T E —EH BEE
ROAGap 0.581 0.478
Leverage 0. 525 0. 498
Experience 0.552 0. 499
BusyBoard 0.572 0.525
Premium 0.531 0.482
PayMethod 0.571 0.520
PaySize 0. 389 0. 429
Association 0. 670 0.423
Geographic 0. 359 0.530

BEORER U - A SCHE B

FSQCA 7E78 K HE S8 B2 ) B 8 B AT 7E TR A% . B i A SCICE 19 9 A AN &1+
TE BB R B o BLAR LS O A iy R AR A 1Y T AT 2 AL TR, SR 27 A IR A% T R Y 32 AR
A BAREARE 20 OB X Se b B v o LU, AR 08 MR 3R, T S o 251800 4 A 1L A 1) e /D R
191 90 K0 25y RE W) TR A 1 o/ — BOPE TTM(E o SRR A RO R 6 22 (100 LB ) |, 245 % 44 2 Ak 1) 56
{51450 FN — B T AR (B B KPR o MRS B A WF 5T, AR SORE 25 i H B gk 09 — Eovk 1A (s
0.86,

teJe , FSQCA i 3 ot A3 AR AR e /L PR S5 PRI RO H M B0 B R 00 45 2R 25 th =M E sXi i
SR SR IR A T 20 P TR LR (Intermediate Solution ) 7F D AT 5 4 i , A2 2%
fip PR B TS5 SR AR T G BT PR A5 o AR SRS L, £ RN TRT 5P IR S S 52 03 B 4 B T
24 fif ( Parsimonious Solution) o K45 T AT BT ST, 7] 42 4 (14 17 249 % 5 v 18] Ak B8 % RU50 i A6 i 9 2% 1
(L A L v, TR 6 2% P X T 4 L T 3 A0 2R A VIR LR A L 2R 1 o HL v A0 2R P 2 A 1T 240 i
e [ A #8 H B RS TR, T A0 B 2 A R 4 TR TR 29 % P SRR B A5 0F o ASIESERE FSQCA 45 H il 4 Y fig
FAPAL R TR W LU BT E R T
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LA R4

AR SO o xd R AR B BEAT T ARG R RO 38 o0 AT L AEAR G PR R B i b, xRS i 2 1] Y
FHRRBOIILE 0.5 LLT B 5 Z [ AN A7AE £ B LR PR R D, SR, A OC M 2R A R R, & (A
2R AR B Z MR AR 5 5 R OF A OF B B E TR AR S5 1, WPLE S R0 R AF IR R, P e 5
B — D W e A A R AE R

2. R 4G

3 RN TARSCOI S MR AE R . AR Ragin (2009) 7 % 544 B 4% 5L 10 il 38t , @ /% 1% g 1Y
s 2 B L 2R, @R A B R O HE B L 26 X B AR 28 1 SRR AT AR AR, L AT B
ANFFAE R don’t care” o @ SRR HG YA R SR B Z6 1F, BV B A% 1R o BIFSE 45 R o ARG 558 35 10 I
IO, 9 Fif T DR 2% 1R G B = 288 WS 14 g S ey S 2Ky TR g A T SRR, DA R DU 2K T A 1 A1 5 I Ak
Fa TR AR DAy A T R L, T3 3 TS

#* 3 TR H PR B G B R R I 5 A A
B G B R AN G MR
g B B
1 2a 2b 3a 3b 4a 4b
 #L
ROAGap M ) ) ) ° ® ®
Leverage M [ J [ ] [ [
#e A
Experience A ) ) ® ® ® . *
BusyBoard A ) ) ) .
Hla o & o IT E
Premium 0 ® . ) ) ® ®
PayMethod 0 ® o o o
PaySize 0 ® ® ® . ) )
Ml 44 I
Association 0 o o o o
Geographic 0 o
Consistency 0.972 0. 929 0.953 0.795 | 0.799 | 0.880 0. 876
Raw coverage 0.015 0. 023 0. 009 0.134 | 0.081 | 0.051 0. 055
Unique coverage 0.012 0.014 0. 008 0.082 | 0.034 | 0.024 0.023
Overall consistency 0. 949 0. 807
Overall coverage 0.120 0.236

T @R A B, @F AR A PFBRE , @ FR SR 1 1 B 45 R M BB TR D 1, — BCPETTAE 0. 865 M SRR L, A
RFERETT, 0 KENL2
BEORL AR IR A SO P

O EF-1T Y PX PP E S eI I N
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3 JRIR T AR SCIR TS 30 1 WA AR 20, 1598 3 AR B g 1Y) 0 52 By kg B B4 % 3 TR vp
“UF R IT WSS Gy A Y DA R A5 T AR S 1 I W A Ty ) Y R B R R e R R Y O 0 52 5 1
B, ARAEOTIEAE R A =R B2 i b 5 | B A A R O W 5 B T, DT 5] A BRI
189 g RIVERS e 1) -0 T S B8, o A0 DU ol S 8 0 R 25 5 BOIE B B0 hr 1 O I A2 B 1
RIS T A S8k . 8 3 USSR BoR 1T PSR A (1) AN TR B9 Rl R 250 20 6 i i 4 B 25 5| 35T
—AGER BVEERE o (2) R 2 A 0 ST AN — 5 S U I 5 8 O HL IR — i R 2% R G
fib Z5 b 25 T 3O 1 45 AR BRI DR A5 R A AR X AR, S5 SR R AR T O I B8 g RN R AR 1 OF
W) 52 5y BT PR 26 R 0T AR B2 19 E ST o

FSQCA [ Fg IS5 5 B A U 25 1 T 78 5 S R — SObE R . — oM AR 3R T 22 i 7Y it A2 A
ZRBEE LR TERO D7, MEHERAR T UMa R A B Eicmue r20, £k
3 AR R SR — B R EE AR GR B TR AR 0K (FE 0.75 DL R R TR
(4 5 R AN AR]85 RS T B AR R O T AR XS T 45 AL EE . Raw coverage f{3R T 516 4
WL RN T B R TR G R EA £/, Unique coverage {03 T MM B 55 %, KR T /A
it AS A HL Al e T T M R A SRR . T AR R R, TR SR b i B 3 RO R R T
S E M, R A E RN E SRR I ARRERN TS E R

TEZR 3 iR ARG IR b “ U 17 IR W 8 S S5 R v B 7 3 FAg A . A 3 Ry R G5 SR L
HA T RS TR S T RO AR, O AR SO X N A L 43 i LA a b AR Sy A A, LA 2 R0 43 S
Yo MW BT E IR RIS S 235 3 PhRTE N 1.2a.2b = Fh 2880, MR 1 48 T WA A
Y FE (200 FHE 2 75 ) A R A0 A I A HE B, LA % ik s DG TE 119 58 o i el = A 4k B (s L B
B ST IR IABLAL 5y ) 2B AS 1 B (AR T m R AR B ) |, OF HLRS IC GG 7 1 R il B 2% A o #7024,
ShHILA A 2 B (B3R RS R AT ) LA RE 7 0 P A 4 B (O I 28 30 F0 0 23 75 5 ) MR 0 4%
PR B, KIBEAE T i Sk, 5 T0 B 46 S 0 e v A0/ D i B 44 o R 7R 2b, Bl HIL 1) 8 A4 4 2 L)
TRE T 1 5 A A B A S A% O A A A B, ORI SE B e G, 45 T 20 4 S R A B 1) W A 3 (AL
ORI A28 10 BAE N B 45k o BBEH IR i sg 5 7 RS A B O B R BT —
S R AR A PR BT S A A SR BE SR AR LI X — AN

TEZR 3 iR ARG R rp “ MERE I " I sc Zp 5 R b A 8 T 4 Rk RY, 76 4 FRg U5 R,
3 S P AR g Al P e e = T A AR A OB T — ] e S 0 P R A B 433 i 44 A 3a 3D,
Iy — 2R LS SR (0 T R B iy 4 Oy da 4bo DT BE IR RERE Y T IR AS B FE R 3 ARTE N
3a.3b.4a 4b PUFPIEHY . KGR 3a GG T SO0 ER G 0 B R SO N A B, O I RE ) Bk kA
T A ST IR 4 ST A il B &5 1F o A7 3b SR 3a 2R T RO A1 A S SO B B 0
HH LR S A LR BRI O R T B T KRS RS B B Sl B Ak o KR da IR SR AL R
5 AT A A3 B, KBAESE B B, 5 ST M AS B A0 45 1 B L 38 5 4 56 i, 58 5 WY
TEAE IR Ry 4l B 45 1t B . A0 4b RSB 11 5 AT AR 43 B0, RO A2 B B, 1 S A ok
oA BEAE 0 S5 1 $5 TE e 00 48 B2 5 B 163 f91) R o = 25 75 5, DA M B4 SR AL AR F . S
“UF R IR SE By A BUAH AT L CRERE T B 38 By A B 3 A AT 2R, R T AR SR K E A A
RS R A

3.8

(D) BERF IR A4 07 I 5 R . 3 3 (IR FE 45 SR B R T AR 3 b, 9 W nT DL gk
PG A Z A B X SRR T TR R A ST SR A T, 450 A 0 I I BE A8 1S A 8 A4 A
W74 3« A7 B )98 70 AT 78 43 RE 1 PRI 9 51 I 7 A ok B A S ) st 1 R 7 O I

HRHEAG T 1R RRAE , A SO iy 44 O B BT 5K 7 o A2 X —F B e, 918 14 8 ) R O
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W5 5 RS, IR A B L W I WA 5 G, A 043 138 5 2 7 2608 4 AR, R i 8 45 1
38 5 FERB AT, 32 BURE S T 0 i o A B4 0y 2, MBS AR G, 5 5 U7 A7 AE S B, BB AR A IR B . 7E
s\l I 1 3 PR e T AR g 2 < i A O W et 2 i 0% R O S SRl B A B g 3
W] T 9 W 2 45 B0 2 6 3 7 Aol 4 Al A9 A1 S ( Devers 28,2013 ) 0 45 B S 9 W J5 D AE T A
I BB A5 38 1 3F 0 Al A s (8, He P F S T B © B A& RE RS R B I i
FEMARS Gix — e 1o SR RMETE T, BEYE I AT, 5 S0t I W 1 B By S A 4, Rt A AT ]
TR &SR, B BE Iy AR RS 5 0 A 25 5 LRI, 5 36 2 IR I IR 2k fo 7
%K % (Haleblian 5 ,2009) ' | PR W76 $5 95 I v, 52 5 B 4L, BB IR) 280 17 14 52 5 6 4, 90 =2
S5 1IN B BV A S LR . BE T KB, DRI B 5 B e B A 5 — ) TR B SR AR AL A R B T R R
W P RE S 0 3 O 5 10 3 W 52 5 A3 5 P92 < BE A 0 (0 60 08 1) 58 o ikl , UL 4 R 1) I 0 3 % A
S it i

R T 20 BHRAE , A SO oy 45 0 B RSO KB B4 o AR X —H R R 7 3R 3047 94
TEAE 32 R H: W 5 b 226 W 10 o 45 P 25 149 1 B L BB ) 5 B2 9k 1 il J2 TG 19 3 0L, B8P 45k gk 11
BIRLAT o X — 4 AE AR B T A lb AT S B X T W T B A < BV Ok [ k2 TRV AT A 58 4 M Y
K IR A S, — BLSZBR SRR T 1 A 2 Il 235§ ) 2 B R 2, £ 9 b
BB AT 9 (Kim 25 ,2015) 1 A7 75 9 fe 118 A B 170 200007 389 8 19 185 6 2 1) 3 o o O f 43¢ %
F IR T AL e O R TR T S5 B A S AR BT Al X T A8 S W AE THE AR R A . A
YR H R A IE 00 RE 7 MR TIE | A8 (25 1] R 52 B, LB R MLASE , 30 T LA 2 X A 45 ok e
1, 3% — 15 S R B T 45 98 2 %8 T W [ 800107 52 5 Ll L B 3 1 3l WL 1 16 5 1T

AR B 2b FERAE A SOR L 24 0 L FRIBGE P 3K . X — W B X5 TR R 2a, B T 3l
DURE 1 B 22 S, 18 538 5 SERtly v 3F A 1 B0 bR 15 394 0 10 85y 3 B0, T 2 J6 1) S 52 5 20 400 DG g 4 o o
ST LT B B 4 9K o E AL IE I R 3 IR A R B AR 2 B RIS 2 B R B, AT
A RREAESE AL + 17, SRITSESE b, B I W 58 5 J5 Aol S BR ST A T 5 R R AE T I 9 K i
43 A (Brueller 25,2018 ) 12| 28 27 U g 752 BE (R B0 T B9 35 6 36 )5 e 45 AR o35 S50 9 1 . 5 OO
G2 [ 1l b 35 38R 2 1) 0 ) X A 001 0 T 3 A R B L IBURE 3 KT ik A
i DT 3 35 80TS0 g 0, 5 2 AL 0L, L 0 0 AR /s o B IR, S BB J DU B 5 O A 4 4 )%
A TR 33 A4 B () B e BN, B 5 5 G B I i W B B T

(2) B8 MR b MR DRI 5 5 (9 S 3 3 1 fly 780 4 L ) Bk B % 1 0 0 3 B o MRS (1 OF
W58 Syt . T ATILT S5 T — et [ () 2 1, 40 4 , 528 Bk 11 35 [ I 3L 8 32 A 3 o, 9F 2
B 5 o AT () I S R U5 ), P Bt B 4 S0 A5 3 5 S B 3

3 BRI B 3a HUE R AE AR SO Hfr 4 o B F RIS 57 . TEIR R E B ok RS RM S
B4 S [ IS B, 32 B P ) 2 5 F0 85 1 DA % 58 5 B 135 0 (B JR A l OF BE A DLFE B 28 5, B 300K
s AR A o X RO AR 7 B o B S A I I I A K AR Al I W AR B R T
Ei

750 3b 5 3a AL, X B 7E T B0 B4 SOAT (0 36 W0 5 5050 5 LR AR AR 2 o A SOk Hofir
B 00 BT UG X 4 36 o AR B R AR, R/ 9 W 28 56 09 ol 7 LA U O O S B B
2 0 I W 3o G2 B, A% 02 TR R R IR AT O, L0 JE B Sk O S BEAEL (R AR 420150
Haleblian 25,2017 ) o P> BB AR 24 14 2 190G 4 WA i Qi 28 4 76 43098 %5 7 R S Xl 4% 112
A P A, 35 TIC 5 T, TC R0 DA T AN 2 4 f 4 i — 2R AR B 58 B il T AL

70 da ATFFIE S BT A3 0 5 59 15 A% 0 4 1, B B 2 1F g S 306 05 0 W8, A% SO I i 44
AR TR X 3R R X A A B Y S, R TR AR A &, 6 I 7 O G S A
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ik 11552 5 UBEAR K, 2 W 5 0 7 40l 380 ek 4 O s T DXL 2 8 8 o R WL 8 4 16 R, 3¢ 5
3t B 3K 14 1 78 KUK ( Haleblian 45 ,2017) 2 ik — 2 80 A i B 26 0 P 55 44 89 4b 19 X B 78 T4
A2 I 2o, TR 5% 25 R M 47 DR A Wi i LA A8 401, 3 % 2 X 5% — R 0 5 1 9 3k O R
Bl

R AL, S da SERERL0 A 0F X BIZE TOEH T BA S0, U R I B A2 i o, A
SCHE AT 44 R I KA B A X A I . SHE da AR, MR 4b B9 SRR T R
HUE KT 50K 30 A0 AIR 3 A0 ) 28 0, A0 7 ) A 5 8 A S e A R B 8 TR AR BB B X L
2 i R U 55 AR 22 A B BB T IS T T R LB B B RS R B S B A 0, (H X
— i T e ] 2 e S T R R e, DT S T T I R kA o A5 3 e R 4
KAFE L,

(3) M, fETE ShHl—RE I —HLE" i MAO HEBIIER b, A% SCOUHEEYE 10 76 FF 1 1 Ak 22
W ARl P A e A U B T3S B ORRE B O I S B FI R T R BRI
TR T INE A IE WS 5 15 B JR O LKA S I 2l 4 A B R T — Fh S — Fh
SR 1 JAT DT, ok S ) T 45 SR P AL R AR 3 4 TR

* 4 L o i/ QA SR i
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R RAMER BEFLEA KEN EAL
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RO R REMER HEFLFE ARKD BE
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(#7 20) A AF AR KA 5
ERBBEAS K REWER BEFLFE AAKD HF o 00 B
(#73 21) A A K 7 5 25 AR GRS 5 3% B 257)
LI L
BF R 5 i 22
Mg HRN, EER NI 4R
(#75 3a) VRER R ERAAA LS CITETTTTEE)

B XA G Rl
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Keg@mEh, LEBHANBEXRRLT S

(ZH&Z I HELER)

R W% A 3 F S
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BHEM, mALA, RN, FEB W ANHE

z 5

TReFALEY K
(el 2 3 7 W L Lo %K)

WiEmE AR E Lt

BHEB,EAA REN,. R FEHLE,

TREAECEEALARE

(2 4b) ARBRE R (MHEHREGLET KA FR)

BEREode U AR BF 5T 25 A
4. e fi A 0
AR FEHEAT T MR 7 2 R RA AR, LI R AR FSQCA 7531 b B 45 Ry Fafa vk . (1) 7E
ARSCREA G T IR 4 IR RFFE oh, S0 6 O RE IR T [~ 2,2 ] 6 10 I, R T P O e i —
BIF 9 3 R IR I A B DB e[ — 1, LIRS0 (1 £ 3846, 2018) 7 it fE R i MR B oh L 5
ELA BFSE— 20, X Y RTRE AR SR SRR I T [ - 1, 1] % 130040 O 3 W & 4 9 11 3 B B3 8 0 3
CAR 13+ X [A] , 31X — % 11399 1] 10 9 0 B 45 CAR (B3 76 8 81k o 76 46 /1N T 3 BB 19 555 5 i 11 39
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0] 22 J5 5 T3 3 B 45 B 7 11301 B 8 A 2 1 R 45 R FSQCA AR50 R0 1) 750 281 45 445 SR A7 8K A X i
H 7, (2) 44 Campbell 25 (2016 ) " FRFSE , 75 748 5 AL vl i i v, AR SCOUH AR o 5 v A A5 480 SR s 1)
MAEHEAT TIEIE . 4 ROAGap ix—78 ik 52 2 S J& T 1 IME A 1h SRR 169 75% 43 (3 Bk 1 g 90% 43 {3
B, e AR IR 9 25% 50 0080, H Leverage 3% — 75t 52 4 3 J& F 19 I T MEARL ey SR 19 75 % 4
N 80% K5 A A FE M TTHE(E H 25% JH3E N 20% , LU [ Experience B)AZ I fH %5 5¢ 2 )@ T
75% 53050 B g 90 % 43 K, 52 4 AN SR Bt 25% 43 (3 K 4 g 20% 43 (3 K. E T B I R
Atk 2 S5 8 FSQCA (9 BF 58 #4045 SR AR5 AR A8, 75 EUME R RS — Bl S AT — % 2 )5 , o
FELE RATI IR B U097 I W 5 ORERE ™ I I 2 BT A TR 45

. BERESIE SRR

1. WHoE4sie

A SCHIWEFE B BTE TR 2l ) 38008 38 Qo] W 40 A Ml 5 5 9 0 W 15 5 v 45 ok B ST Y EE Y
15 B A 2 H Al I 2 4P 17 IF WA 38 5 3 2 R AR I O WA 28 B PR G ML o 6 CE A RO AR
B 58, 52 4 B 4 B X — R AR IS AR S AR R M SR I BHLR T 28 F FSQCA AR 5 BE W 5%
TR I NG T S R A BRI AL

ARSI FE S50 R B - 5 — , B0 8 A Tl ST 9 £ 8 b 3R AR 3R M A5 55 AL A0 A Dy A Al
R A BRI T, 5 & xS S8 B F AL I A T B AR A RS OF I B A T i TR O
R M RETE T — 205 B SRR M B 257 Sl il AR A5 5 DL A28 5 S IRk kg Y 4 98
fAT Ak T X I I 5 v 52 2% 0 £ RSO DR SR 06 R 1 IR b R SE O O I R 2 KRR E R T
AP IET BUR CRERE IR AL o B T AT A SR IR T I B X O W G 2 A B R, R
H BB AR B T 37 S ) =R S A G R AL T 5K R AR O KUK B 5 K AL
Ak, LA I AR SN 1 DY A5 5 A Y B T XURS P 28 T T T IR P X 45 5 O L BRI 11 %l 78k
EAIE BB RIS E A IR ARSI ST A5 S AR SR T8 X I W T 3 R
PR T T 3o ol AR X, Sy B A 3 0 2 e % O S AR RN AR Bt TR LR 1 A B
F LA

P W ERIN

AR SO B SEE R AR SR AL T Al O WA A B 48 5 A Y UK S R

(1) Aol 48 292 55 B E 15 B B 8 v A5 LA 5 19 3 S0, AN 2 80— B & 3o AR AR S0y
WFFE, T X A 045 SR P00 ], AR ST 2 A A7 A (8 45 6 i o) 1 R AR PR 5 L & F & &
ARG S W BRAN o PR RS B T A A0 v IR L1 B A 4L A RE S LB O I E A
A — IR ST T A 2 e — > B PR R e B R

(2) £ 8 # 2  % AE I W & 4 8 40 A% 338 A QI W RE I AR IE I 15 5 o 75 A SCHY BIF 58 45
o SR IR 3 5 SRS T R T W AN AE B A R 2 0 RN T O R X R R A O
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How Investor Interpret Equivocal Signals to Certainty Judgment?

Research on Typical Signals and Acquisition Market Respond Configuration
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Abstract ; Efficient market theory assumes that investors can unpacking relationship between conditional and effect of M&A
announcement events,and make positive or negative market reactions to them. For instance, investors will react positively or
negatively to acquisition information such as payment method, premium, and experience. Based on rational expectations,
these researches assume investors can make judgment for expected results of given information.

However, given the M&A announcement in capital market, investors often faced multiple information, the relationship
between information and the results are not obvious, research find little support for single information lead to significant
positive or negative respond. We still unknown how they unpacking these relationship between multiple information and
expect result. The rational judgment as the most important mechanism here in research still not clear.

In this paper,we discussed this judgment mechanism when investors facing multiple M&A announcement information,
how they interpret these information and make response to them. In our theoretical analysis, according to representative
heuristic deduction in behavioral decision theory,we showed when people facing large amount of information and need to
determine to what extent the given event result will be a good result or a bad one,they tend to combine the representative
information as a whole model,and judge whether a given event looks like a good result or a bad one,these judge base on the
similarity of the whole model they combined and the expected result.

We used FSQCA’s fuzzy set qualitative comparison method and building the motivation - capability - opportunity
framework as the heuristic decision frame. Through FSQCA’s fuzzy set analysis method, investors integrate information into
types and judge whether it looks like the expected result or not was supported.

Our results show that investor’s judge whether the current M&A is a good deal or a bad one based on the overall
configuration consisted by representative signals. They seek representative signal ,and combination them as the configuration from
various independent information to make judgment as a whole. Under bounded rationality, the judgment mechanism formed by
heuristic decision making does not depend on the causal relationship between single information and acquisition performance,but
on the types of configuration integrated together. Through the representative signals and the overall configuration after
combination ,investors simplify the judgment process when facing complex information and fuzzy causal relationship in acquisition
announcements,and complete the evaluation to what extent the given acquisition events is a “good deal” or a bad one

Among the typical signals in the motivation-competence-opportunity framework, three configurations led investors to
make “good” judgments about the current M&A , investors can respond positively to the market when facing multiple
information of merger and acquisition announcement at the same time ; expert-type cautious expansion, expert-type confidence
risk conversion,expert-type familiar expansion. And four configurations led investors to make “bad” judgments:novice risky
deal ,novice risky merger of equals, hubristic professional merger of equals, and hubristic expert cash merger of equals.
Furthermore , the same judgment result’ configuration can be significantly different,and the opposite of good deals conditions
were not completely bad deals. We supplements a heuristic judgment mechanism between multiple M&A information
announcement and investors reactions, give an additional expression for M&A market returns bias from efficient market.

The findings of this paper suggest the following measure for corporate acquisitions. First, management needs to pay
attention to the of information combination meaning in acquisition announcement, rather than the meaning of single
information. Second , corporate management must avoid combinations of signals in acquisition announcements that lead to
poor judgment,such as the result in our result. Third, corporate management should fully convey the signal of the guarantee
of M&A capability in the acquisition announcement. And lastly,the companies should try their best to convey the signal that
the integration cost in acquisition was minimized.
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