[(FE] AXNZGHBRESREMNBH G ERBL E4 R EBEN" K
FHERKEUREERR"ER  BRARLT AT WM., HEAA,ES
FMEALATHEE P, ASRENEEAE, TRAWN TRERA TS KB
HEN AR A RENEERK, TRAWK T REEA., XERE - FHRE
W EEEA R EEBE M NAEE TRIE. EERNNFRERE T, BANR
MEHERBEERE R ZRAFWEIRREE, RS W Eh 2 B FE R EHREEN—
FHWAY T IR —H— TG A WHIXR  RAREBERENKELTEAR S
KREEZBETRMBEAM TR ARARMHJATTEEEZARET AT LR WE
WEZHNz— L REDELHARNEZ) TALZE NEEEXN HhtE%E— R
FlNAERMREELD ERAML, #—-FFRXRN, TEEEEFEZHRE AR
Mo E e K FRATREENRERE, AR HEEFA X MERA BRI E S
BMARE . F2zWoit LG UREGm RN A S NR, R XHET HWHE s RN Lk
ERQMER,FUELETARARA YN TEEE  FI, ABERFAEHFRNERAR
WHMEBATER T ERATHEEEA WA ELE N,

[X|iA] HW;, HTEEHE; RELEREMN; I

[(FESESIF271 [XEIRIRBIA  [XEHS ]11006-48X(2022)10-0118-19

EAER A BT 90 W HE 20 () 38 5 Bk T A ) SR 8 Ja T i o0 o AR i vh [ UE 25 W 4 L 2
B2 CRPRRAIE WS 23) 508 W /s, 2021 4F 5 2022 4F 3 A (8], L1l 24w 8291 9006 - 0 41 3673 BRIk, 3¢
Gy 1.9 5400 BT A R R I L 5 25 BN IR IS S B r S . A, — A
o I S SR T B 2, A BE BT T R A 4 B S X 4 2 B JT I, &R T I B S AL AT
200 KT IH ML, BEA BF5E C I R S ie, B 79 J7 2138 th 5 12 19 U3 [ 2800 (Bradley et al.,

(B EH] 2022-06-23

[(E€TH] ERAARBRZESTETH HARAS RS RE SIS H—8T 2 A KRB $ 6
RN A RIS (HEHES 72202230) .

[PEEBA] IR, b A Lo Bl 27 B K2 T 2 Be 02 , T B Ak SR 2 B 08 22 % i A 5 B A0 5 0, Tl A S5 0
LA A B, T AL SR A B 2 B T ST B S A R I REHE T R B
AN, A X, IR RF AV B R LR, 2 BIEE  RE M T
MEA : wuyuhui@xmu.edu.cno &I £ PEHT & SR BB T R/ B, LR AR
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1983) A & (Jensen and Meckling, 1976) . [ KB 5% (Roll, 1986) %5, FE N 4 3 6 5 T 7 H (19 1
JEH SR I BUN T O 203055, 2008) & 4 BUA B T (BRAEAE5E,2015) 77 I BUR (B8 IR FIH 3%,
2019)45 . H—Fh IR A H A 2 b, 0 BT A w59 1 0 e SR AR T B R B A S . AR,
GOV LEHIE, bR PR 2 H RS ] TR 2R A W) 0 T AR R b R B AR T 9 i BB DRV
RMUAR T, 2 75 A7 70 A 5K 25 1 A e

FR T A SRR 2 R AR BT A IS AR, T4 I B I 4ROk KR A s AR — A T B (K
DS FERNAR AN, 2017 ; Bl 288 1 22 52,2021 KRG NI 45, 2021) o BEAC B AR 246 24 W A 4 il T B o 4
T B, 3 i e T P A S AR A 7 . SEBR v SRS AR R AL — A 0 B TR
RN, 38 IR AR R AR R M L2 £ ATy o A ORI E 2R X — 0 &, 325K
R BEZR A BB T A A5 i RO AR S A B A 1 4 7 B TR 5 0 T B 1) T R AT BEAS B A TREHCRA A
CoR B8 T MR T AW, 2017 5 Bl 28 A1 22 52, 20215 KRGS M A5, 2021) o AR, IE A0 5K 68 5 FAR Je 4l (2017) Fir
F o IR SCHR I AR X A IS AR 1Y 7 AT TRA ST, A T AT i B O M oA A2 m] DA 3l BB A bk, i
DA R 93 A 3 AR B4 T~ B — B2 B [A) il T2 A — 5 T2 B8 b S0 30 Pt 5 0 450 O T 25 7 PN B 32 B BT AR
WY R RIAT N HHEM AR ABIERN T B R4, BABIEIG Z B B EAFEERNCR? &
I B2 R AR 8 4R (2019) X 35 — i) RELAKC 1 A3 A FIAD FE o A AT) FE TR i A < B SR R E A BIK Bl O g
(Stock Market Driven Acquisition, 7] FK SMDA) BRI 3 Y T “ I W A% 1 & F) " 118 , H 7 SMDA #lig &
18 I i A S BOFIAIE S i kA= o BARTE , B i3 91 38 58 2 30, BRI % 5 S PR (E A7 18
P B, BRI Y 32 0T J7 45 B RE T 0 B T A RO 8 A S LITCEE I H i A A I TR O LABESE
M Sk S AF T S e A B A A Y 401k (Shileifer and Vishny,2003) . B H G T, BT A Bl
5 WA TT R AT (TPO ) SEAT 2 “ A% HE ], IPO BEA% A i e 1 3 A LTI 28 Wl A AR Lmii 23 Wl A7 A8 5
45 M B I p v A 3K AR T A 08 O O I S R R DARR T RN o R, 32 0 O 00 IR SR A A R
I ] LASRAS BB A 743 ALK, S Az I W A AT RE A AR L8R R (22 R i A FR 1645 , 2019) .

SR, 2% 58 B A5 (2020 ) X JH A0 RF 58 4 AR B A WL A, ) AF 6 3 o [l ) 1) B8 3 378 L JiE e 2 B
DA EE S SAS 75 2K B0 3 8 52 5 400 ) R 77 o 20, i S ol " A 0 o L T T S el e A RT3 |
PABRCEE S SO T s IR 0 52 5 LB AIR , 3X — G 1 RO RS IR 8 M Bk S JF 1 " (SMDA) B i 14 i
AR B —— F I I AR A AR R A I A A AR M A TR ER B, B,
SMDA BURTE i E S5 T IR A G M . o — 20 i, 238 )45 (2020) AR 5 B00 9 9L A1 23 A 48 Hh I o
A A = S BOME , PR TE T, A BT 48058 & O TEIF W S, S 78 JF W 45 A I X 3298 23 W) Y
A (ELIEAT 5B 0 T, i A2 ) 4 BB S A (B AT, 50 AT Sl LOKE I 0 105 50 1 S — ol e A 3 455 1) T
H BRI R BE AR N . R AR ATT AR T 19 S B U A IR AR A
Ayl EEBE.

2, 3R S HLBE & T EE R E EfEEB R, O TR R IE R —2diie. £T
e, AR SOR 70 BUA WE S R JE A L, DL B RS B AN " O DDA, BB T A R kR I I 3 3l 64 3l R
WFFEXT R, AR IOBEAR B9 T (B A5 B A7 0 S WSS AL A, 55 A sh M e A0 7 SR B8 B A BR G TR 7 LA K
S RO AE PR T 5 7B BB R 1R e 5 0 O T 2 2 ek a2 M 6 0E 4 BB AR A A T IBEAR T
S I W TTAELE BRAT Oy o WD AR YA SR AR B L RO i = Al S ARG AR AT R R BOT I, R AR AR
RS 5 T BAT S A B 36 I o B8 TR AR 208 A B, et 5 9 W 22 A0 A A BB SR i iR i — T
Y B9 I8 T 3 S N — 3 — 2D HE ) I 7Y S AR O0C R Ud B SR A IR E R R W R TR 2 Wk Bl A
TR TBAN , BRI TH BN 3K 8l 1 IF W8T 3 B9 & AR X R R B AT SCHROC T AR E B R R A (E 18
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I S LA WE B A XA B R R T & IAIR . S G AT SECE T = XU A
SCHR R BIF 98 285 SR | AR SO 3 Rl A 35 A ShALAR N ) SCRg - i A 30

AR SCR] 8 04 1 B sk AL A0 L T OF #OT W HE S B B KRN S THESE . AR, R
I SCHR R A R IR BEA IS AE ™, K IR A A b iy — A 3 - B (I IDe 2 AR Je 05, 2017 5 B ]
25,2020 Fifi 28 FH 22 52,2021 KSR RIAE , 20215 Al 3 45,2021 ) o 33X 26 SCHRWE A6 1Y AT S AR R, OT
A LAHE S A Bk, BRI R K AR B A da A 0 T B o AR, 3 17 B2 A1 8 179 38 6 b —— 0 1) fif
DA S AN B, b3 SCHR T AR TR AGEUE , HoAth SCHRBL B 20 BT o B 11 26 F 0 W 58 5 i 3 I g i
N IE M58 45 0 CRE 26 38 R0 e 35 1, 2007) AU 22 A 7 R R EE 45 (2019) B T B2 B 1 0E H 3K 5l
I B HEAT T I W AG (R ARG A3 B o AR SCHE © A SCHR I BE Al b, 43 590 DA 3 30 1 i ™
R E A RO R, AT T T A RS W A B0 B bk A B S R 2B DB A 2
AR A A B 8 1 RO A A B R Y R S A R A e T 2 M 4R T IR WA TIT I S i g A G T
W) #F 20 JBe A K B BRI A AT AE A, D ST AN TR AL T — B ] B R A . QTR B A Sk 6 T
I S PR s, S B AR T E B B R A G — L 40 TEOF W s B R S . G T IR sh A )
PR T IR D4 A K S0 O I B 22 A SR R R I 4B (2019) 3 5K F2 31 O Y RS A (B v, R AR
H 0l 1 AT BB, PRt 0 B Sl A T AR A A 4R R AR (2020) 3 5K 3 9 O 1Y RS A A
K, B AR W 1 AT R PR R, DRt I 1Y 3l PR 5 LR A (A R 7 AR A R R 0 g2 A (A1
7o ARSCR A BT 2007—2021 4F 1Y BUHE , SEUERY 58 T RS A A% 0 5 £l 5 A4 R R BE S BOF
WA, (L 25 1) RO AR v Ak AL A A B AN J2: 9K 20 7 I (R AR AR Jst AL, T B2 T A 2 9 A4 70 1) B IE B L
JRAE . IXEIRE A8 T EA L R 32 5 ) 3k AN 208, Al (B 5017 R A8 (BAE 527 19 JF 1 sl L4 s 52
T INRG . SILFEB A SR FEE T I BB IT5T . Nguyen et al.(2012) F 5K A ] 14 I
WAAT M FEHE Z BB, B A U X I 0 3h PR 0 B 5% 5 22 R 28 20 W) 28 1 R T A i, e AL e
fCHLEH I (Jensen and Meckling, 1976) | H K ABUE (Roll, 1986) , i 2587 24 1) 75 & H5 AF (#2255, 2017)
S N T R A A A A2 04 5 0 Bl PR AR SCHE R R 2 w2 AR e RN R TE S RN 2
FAEN T )2 MmN W LA AT IR s i — A EE R R . XA A AR Z
TR 0 5E A BN A, FEE IR Sh A BE AT . )% 28 B B EE A R E 0 3K B T
PRI AT M A B 2h 25 A9 2R RIS AE b I BT R B . AR SCHRAT T A B 5 i 0T 3 B T
AN T A I A R U A B BT R Bl SR R R Y — S 1 O I T 3 R — i — AL B T I T Y
AR OREER [ SMDA #e I B 7 H A b F S 58T /3% . SMDA B 1 32 Jf
75 R v Ak B4 B LA & BB 0T I 1 O X0 b 1 5 6 AT B R AT A T AR SCOUIE SE A L T UK
KR 32 ) 7 ks BRI AR T LT GRS AR B R S BT b Al A A (B R R, LT L S O AR
T A R R T T 5% 7 1 g e i 25, Ak 4 Bl By Bk, el ok 32 0 O R AR AN BB A S BN A
MYHER . X — & WA BT BOR 2 & AR AR5 002 1715 00, % 58 38 BEAR T 3536 B 4
HRETHESEAERER L,

© “TEE R ERET 201445 0 G W CE 5 B 58 T 3 — P AL BE VT AR T S ik PR R SR 125 TR 0L ), B e fL ik
A BRSO b A ) R AR A BT, S B WA (B AN B A A 2 AR O Al A SCRR
fEAE L& 5 BUR SRR BN AT, R A8 K BAR BRARBL 1 22 b T Be 1) i1 3 % 388 08 W) M fELAS 5, A5 BBE A ot
O W WS TE M B9 AT A (38 A AR IBE I, 20205 B8 (457, 2020) 5 AT 3843 SCHRATF I 1 T R 45 3 A
S, o T A B AR B B 2 R R AR I, R T B B 2 4 AT RN 2 SR AT Sy (BLIRTAE L 2020 5 AR F
PEAE,2021) 0 VAR TR B IO S TR )T S, T RIS AL A BB A (B AR N S A 2R L.
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ROCEERLARAT 5 o AT B 43 T T A5 G b A R SR AT SR AR 5 =W A
RS T BRI 58 BT 5 5% DU R 70 4 5 SR 45 R TR HEAT 20 A 5 26 TU3R 20 V9 A P BB A PR AG 56 5 25 08
W83 it — 2L 2 A s L WA S AR R BRI

— . HE A et Z R

TEC A SCHER B LAl b A SCRL IR B D2 M " DA, B e TR RO B DR 8 1 X 16 47 R 19
LA, S UEAG 56 3 VS 2 RS i Al 3 BOT I 6 2 BRI AL S BOR W, LUR 58 F W15 20 75 5 1 s AIL5E
TARMEERN R R MEBE . X THAREXAN - EIFARTE N —B0E W, H I, #1758
WA HENT , TN R G 2 T WA T A4 K 232 1, TS R SR A 158 A0 A LA S e O 0 14 7 T
MLHE T BB, 456 ART G ET S U R R M7 8% 5 A R e 5 e 2 " 4
ARG TS, A SCA 3 p I, 5 R 0% 0 1 38 2o 52 e 3 W T 37 S g 4k T 3K B B &2 O A2 B R A O
g s B /A o AN AT T (= =2 ) VO % 8 o VT S N 4 e 2 . a1 [ = U ]
(22 55 e R, R 9 LA 0 A v IR B TR B 75 7 26 T R P IR 80T < X | K 2k B
BRI JE T 5] R 2 0 R A RS BOH & RN A KURS A IO A AT R AR AR S
(R AF 5 B0 == 5 R A T EL AT DA R ) ifF — 25 B UE AR SCI A58, o T (A B 9 W sh LR AL
T2 (38 1 SRR 2 iR A

(1) BB REM IR FH M . Shleifer and Vishny(2003) 2 H SMDA Y BEISAE R 248 B
OBEEMN R G LR A, I E R AR 5 M ik Z B3R M R &, FIF A Fl &8
How Y MR T R B T A RNE, TREA S L LS Ry S A 2 3 e At A 6 B AR A B 2
A DA KA AN s Al AR o R, BRCSR T 37 (0 0 i S 30 T OO IE sh i R 2B . RS A )R
013, 30 2 7R B FEAE 55 SMDA B0 5 FE 325, JF 095 3 JL-F- %8 e & Al 8 i i 2 =) kA (A
MR b2 BB HEAT o BT O AT A b R A AR (R O R AR T A A B A X
i IR D) P o R A T A B R SR U . AT, o Al 0 RS A T R AT FE R R A
Y, B3 A RS A A B A AN TR R AT, XA — AR B b L A0 g RO A [ B v A T b
M FEAR PR B . MR EMFE GIBE DR LT AR, 2" BRMHEs) 17 A K 2 5 i e Al
B U T o

il B BT R 1) v ik AE 38R L AT DUOR A U Sl vk i A0 A AR T s M AR R R . BRI L W
FPU 5 AR AT Ty AR B T 3 BRI, B 00 58 T A B D S P B 2% | W9 A R B A A R B
W 3 B2, T I I P B T 8 A R Y U 4% 38R (Amihud and Mendelson, 1986) . 4TI,
A E IR A B T AR AR R B B P BB I T A M 4 B R S T T i A (R s T AR
T A Ml ) BE A5 S 207 1 A X 5 25, 48 9% 3 0 SR o 1) T A s R AT IR T s MR (R SR AR
2003) A(EARR AR . 24 BT AR I IFGEE BT AR R #E AR EATIRES BRI BRI
BT B R B AN E RS B R4 . X T FIFA RIS EH g LRIy I A KA G
JBe i R LK . AR I AR U, T DL L U A A e AR AR AN =1 B 55 < T A
R B WA RN IR AR B S B A B A R g B, RN R P AR B4R T 2D, 0
R T A A B R R ATl 2 ) T 2 2R S e O SR B AT R B R

® 20194F 7 A 22 ARG IT 45 5% FE M6, 2020 4F 8 H 24 B AL AR TF 46 SR M o 38 M6 53 20 58 5 Bir o

A% IR W 25 T U A 315
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i3 bR A3 A & B E SMDA BRAS R BE T, 32007 I Ak 00 1 f L & BT 8 % 07 352 X B
(05 (WA 5 2k b [ B8, BROR R IR I 32 30 7™ A BR Ak, AF by T LT B A 1 e sk M 2 B0 BT A
b A4 (i A8 e, el LA b O T R L A9 Al b T 5 e s BT A 4k T A s B p bk, oot 32 OF
T3 AR AT LA s Al 60 Bt S XA TR B A e e A SO Y

356 La: 76 Uit ) P Vi H A0 JE U 2 A2 1 BB HE 2L, 5 W3 W) A7l 2 wI AR HE L BT A #
FIR) e S A e vy, A ] B A S O I

I 2 Jr L] LAHE S B Bk , AN ST 0 8 P di ™ R B9 bR 59 55 A E A2 4L L 18 v] RETRT
P8 OCTE I B A BROCHE " AT A B A AR D& 2 — | R R B A2 R T I [] R
JIAST RSB B AT B BESE 78 AR 2 BB BT bR 0 v, 2 DNRE A8 1 75| G 5G 12 4 /0 B0 52 v Al B 4
H O, W 5 | 45 5% 8 DR T I T2 R B 3K 1) BT 4 4% 4 (Barber and Odean,2008) ., Jf- Il 5 20 1y %
AT E R G2 — & ARG TR M T 5 X 52 (23 )55, 2020) , 244 /) & A JF I A 15 1
PG H 5 A R A MR AT SR 2 i ZE G (Ma et al.,2018) , I, T2 &) T 5 [ 40 9% % 56 1
AIBIHL , n] BE AR IT A AL 5 o

B A B G " A , B0 08 3 I AEAE R o 0N 0 Bl A RN R A O R S B TP R AT
B RS A" 0RO L S R A AE R 2 MO — 26 i 3 Y A TE R AR 0B I H O YA T (Tversky and
Kahneman, 1974) , B ARSI BN b, 330 0 857 5 AR 1T BE 245 2 ) i 11 4 B 4 S o0 B 48, DAt A
W2 B 2 RN 0 AR, B Rl WIS ol R Z 0 S5 AR RN o Sk — b M B I W s s,
2N L O 2 W B R TE L A I 2w A RN b T SRR T S AR AL
L7, 23] A R I A AR KR bk A 18], Rk, B R SR AT WSRO I 4 1 T 3 ) 0 AH
IV A AR TR Rl < A /NS R T S = R AN i = S N R X 3 UV g I R P e
AR bk A AN K, B A By S8R B Rl BE S AT R m S ORI 2 59 T 3% BT A B
T2 (Maetal.,2019), #Et, A SCHEH .

B3 Lh 78 B 9% 3 A PR OG TR Rl 22 800 " I BB HE R, SR I A AR L, LT 2 | 0 IS
il (BB AR, B AT AR & B T .

(2) T (A BRIK S JF M o b oA 7 o B0 #E o1 B0 (R U DL R AR AR JEE , — b R LA & 1 5 BOT
W, oy — Tl 2 AN AR 5 BOF W (EAF 40 53 Fr AN M B, T 3 Z (R A R[] 1 PR 3R, HE dme AR V% T
TS AN B T SG b PR AR SO S R« TR SR AR A B Sl I BRI S RN
fiti CBURRAG ) 7R 5 91 AN 02 K 8l I 1 ) AR AR SR EAT, G 9 8 ) B8 iS22 9 O I s ML A T IR o 42 T )
R, R T 2 W o I 0 R T 14 AT RE R A, il AT AT RE KR O W ok — 4 I A 2 e R
(2020) Tt A7 2R LAY R A AR TRAN ARG A 20 w1 B B 58 o O W 4% 3o A b A ) 40 S, DA 4 e I
SR AR o AR SORFIX B BCAN 3 T B S HLAR 2 TR B, At (BEUE Ta ABCUE b HF A P Bl B8
A BT TEE B R G — o AR X A BT Y IR A A SR B AR P R (LI 1)
Q5 EHEM T AT R AR LB, R S AT 1558 B 18 BN Y IR WA AT A 2 75 7 76 S8 B 14 111 3% 2 g
(X B 32 THROVE T KD 7 Q) R4 1 T 3 S B2 157 30— 20 3K 8 B8 22 T W % 3 iy e A 7

AR S S TE 6 A% (9 A > —— BEEREE DE M T I I L T ROV Z IR G AR . Ak Se R
BHOCT W 117 37 L B R A SCik o R 2 BRI A0 TR R, I 0 0 8l X b 7Y 75 2 BN (B A TR BU 2
Wi, 7% 5= I 7 2 RN B 8 5 e 75— 23 S e IR AR B9 S JE B T2 F] (Private Acquisitions)
IR, IR WX 2 51 2% W) (4 B (B A7 7R BB TR, 17 24 FF 08 5 (¥ 2 1717 23 B (Public Acquisitions ) , 5 il & F5
A G Ry T 28 R SR X 98 24 A B9 H B T (Moeller et al., 20055 Alexandridis et al.,
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2013) . 5 E Ak SCHR XS I 18 02 75 6 1 18 1 £ 75 S AT T 55 R
BCHY 1 DL AN [] 2 T o [ 4 358 1 F S0 285 R s, i
TS FRER  RBLRART Y — W E
SRR TS BSOS R G/ Sl D AR S A i
24 A3 7R, 2007 5 AR R FIFRLE LR , 2019) .

TEC A SCHR Bl b, A SGHE— e 5 IER
SEM T I IAT AR F B R E B T I IE I AT S
AR SR 00 T S SR 4 5 5 B R A 8 A Bl wEEERENFN
I T 37 B g S o AT SC R AR S AN =1
i &R T R S 1 P/ Wl ol TR/ B A g1 =8 S K [l 1 i < S I D ) | N 5 E U R =
MARASE B AE BT %™ THEA BN A TF T, sl PS5 B BGE , S & I br B A sl 4 3 How
CTEART . WL, I EE BB 2R A R B TR T . BE— 2D, BT A B9 A (E R B
T AR, B B T B R B T RE R o 9 N, 7R I A B E RO R R L (BB RR B R LA
B B AR 0.1 78, 47 B2 Bl A BT 23R 3045 I8 4 - W 16 S0 T A e TR IR EE 2400 3005 4
BT T BT LR 404 I8 4 07 W8I Zh Xt TR R THA IR BE L 20 4 90 0 H G, AR SO B A
W, 55 [R1 I IR AT M 23 RO L, 32523 W B B S A (R8s , O W ) 3 BB £ T A 80 R st o

AR AN ARAS SOKs an ey s ma H-0A T 3 R 7 il T4 98 A7 A g 2 70 B (Tversky and Kahneman,
1974) G0 H 0 5 fc BOVLAY O A% B4 O 23 ) A A1 IR o G 2R 3206 2 w4 A T Ak T 3 s v L, IR 4
PR FALE AN B ARS8 AR TF W A4 R AT N AN ] 736 A HE B AT REAE AL o A 30
2N B A Ak T g SRR, $E Z BRI A S R S A R B SR A TR . Ma et al.
(2019) & B, I W 20 45 A I, 2 W) 5 JBE A M0 2 H: 52 J) iy o, I W 1T 37 2 I i o fl kg, AR SCIA
N5 P A RS AR LG, T2 W) A B SR AR A, I X AN B T B O S o iR, AR SO Y

M5 2a: 55 R R AT 28 RAH B, 1T 2 W) 0 B S A (B8R v L I I 14 T 37 B o B B o

B 2b : S5 AN M AR L, b T 2 T S A (EDBRAEG L I I Y T 37 s B AR

AR SCARZE VT IR 4 20 2k R ) RERIFIE T R 2B WS L2 s s k47 1y
95T W 32 5 B SR, W 3 TE S 5 Y A8 B TR BRI 1 sh oA R T mp L AR A 3h D 3T R
L L IF . X B AR B AR K5 (Path Dependence) o BRI, EEREERN—&
ﬂ%ﬁ‘*‘Jﬁ%'@ﬁﬁ%ﬁﬁ?éﬂ%,%*lﬁgﬁE@%ﬁ%ﬁﬁ%ﬁ%i*ﬁﬁ%ﬁE‘J“ﬁ?”(\/ergne and Durand,
2010) o X TA i BN I8 28 By 5 A olb T 33k i Dy s AR o A A RO AR R B Y LA v O A
NAVBEE , piy s £ 17 G 408 282 52 it B 22 9F- 0

BT A TSP A R i 1 U I A, DR AR A S B B 2 T NG A AT RE X O M E AT A B
L W T IR Sh AL R 2w R i Lk, OB DR B 8 96 1 B O H SO o L [ 3
ML E 3B 1E W22 5 ok “ il & 7 (Catering) % %% & ( Baker and Wurgler, 2004 ) , % & 1 & B 09 “ 17 (H
R R IR (AR B R W R A A S B R T RS S0 DT 3 B A A RGR B W AE S 1
Bt o A RT3 JC¥E 58 40 DX 0 e o i O I 550 B A O I i) 58 T, 28 B A R RE M T I vk B
BRI 4R . QKRBAR IS BA BRI 09 I 1808 T 0 IR I Ji5 8 6 A8 g ok 1 4 391 97 4L
JOLAT R BE R 300 PR 452 T ok B4 TE RN, AT DR JBE 7R A1) e 2 gl R 300 ) i AR 30 ) i A AL A )
P I G S . BAAE) A BT b BEAS T R E B R0R W AR R (1 EUSE L 2020) , 113 9 AN BE
A RCR I W 32 iy 1 LS AR B, /NG AR T B AE SR RO 19 3K Bl R A 3 WV B S AT T

e > TLHIH

123



MERE RERREN TEEES LT RARIBITA

WAE B (ELA 3 1, 3 25 T 1 AR JC A8 W 48 2y HETHIBEHT 69 8™ o RIS, B A T 37 f) S il ]
JEE 1 A S8 35, 9 A, R 31X BRSO A B RIS AR 8, T 3 b A T AR i LU B BEAB A FE AT
AT OLT |, K BEZR A7 38 YT 630 O A4 55 oK (B0 35 A2 41, 2017) 5 X F R BEAR I B9 A7
RO AL TR Z i, KR BRI w8 A2 Il 5 B 17 DI 4 2 (R 2R 95 55, 2021) 5 R /NBE BT 4 3k
FRORIPTRZ i Fr 2 5 L R BRI 320 O R AR 268 5 DL b R DR R A0 15 A BT 3 O R A A 22
IUERAT o DRI, £ Bk = A AN A R SR B BRI, 30 2 e 400 940 R AR A4 B8 2 AR A T e 1 3 D
W52 oy S 45 "G, B T 2 LIAR T Bt S B B B8 T (B B TR o o AR SR H
B 3 I B T 37 e B AR, b Tl 2 B nT R AR T 22 Y I .

=, BRI

L BEARIEFE S BERIR
AR SCLL 2007—2021 4 Ha [ i I A BE b T2 B I I 58 5 S B AG REAS o 2 TR B AR B RN 1
R, BXF Tl AT AT W &, A, A SCR B AT 5 . 46 2
P AN 5t 0 SR AT AL B DA GV T R AE B L S SE T T AR AR 5 (D) 59 Bk 4 T fR B AT ol 1 R
A% s GBS B BEASHRAT 2> 1) B REAS 5 (@ 5] B T 20 28 Y R 9% 7 R B A5 55 E 2E L B Tl B RE AR D)
B IF W 22 By 4 AR T 100 T3 JC Y REAR s @ X T 2% B P 3 8 e 1 1 W, 0k B 5 — 2B TSR I
Y SO 5 QO 5 B3k e 5 748 o B8l 5 RO REAS o Je 443 3] 135885 A4 R — 2= BE LA . 0080 ok 5 h
CSMAR B4 12 o by il G b I {1 Y 52 R0, AR SO i 82/ i B AT R 19% 1948 FEAb 3
LIRBETE
Shy K6 6 e S5 R S R 2 ) IR WA AT A B 5 I, AR SR A AT AR B DUAS 95 A 15 1a AR B 1D
MA,, = B, + B, Misprice, , + 2 B, ControlVariables,, + A, + A, + & (1)
Horb  MA, RoR A R A R I AE Sy L o AR SCA3 N LR B A T it 25 2% Al 1 9 I A
H: O RZA T IFWAL L), L MA_D Ko 45 B2 vl kA 7 3R =g WA 9 1, 5 WA 05
QI 32 5 1Y 2EHL, LA MA_Count K7 , 1T E T 24 W A 1 W A B o MR A0 72 o 19 B HI 254, A
SC43 9 FH Probit A1 Poisson A U2 (1) 347 BT o ControlVariables, , J ¥4l 78 & , F 45 23 B HLA |
FLAFR BAGE S I B U 3 — RBAR 5 B Lo 9] T HR G — R L 491 Aol PR L 2 W] AR
i AR AT IR W O A T RE S e T Y R R, A I, 3R R ATl A R T SE RN
Misprice, , 3¢ 750N ) i 76 t 25 1% 09 A 5 1R 8 M 15 00 , Misprice, AEL. K T 0, 158 BH B A 8% i 4, {1k, T
il B 2 s ez AE /N T O, B BN BEARAS (8 ) ARG B 2 . BAR & B K SCA %6 Rhodes—
Kropf et al.(2005) , 38 i 43 fifk 117 {6 0K 18T B (M/B) SHe A6 8 B 52 B9 58 R 5 M KO o M 3Ros 28 /] T s
{6, B F/n 28 Al BY MK T 16, 8 1 51 AR I SR B A (B A 228 4 V, MYB AT LAY il B P4~ 853 M/B=
MIVXVIB, M/V 7R 50 E M, VIB Fm 23 w) i B o 55 20 321 (] i SRt 8, mT DA %)
m=b=(m-2v)+(v-b) (2)
ik — 25 18 5 LA KR T 55 (R B AT R o B9tk ek A, 5 (2) il AR 2 g3 i S 2 (3) L B iR
FEMN AT LA 73 AR cm,, = 0(0,,5 o, )L K v(@l,,; ozw) - v(@,_,; aj)o
m,,~=b,=[m, —v(0,; o)+ [17(0“; O‘w) - U(GL,; a/) ]+ [v(@,v,; a_,.) - bl_,} (3)
Horb o 2 w5545 B 0, R 555 BAb T RECa R IERE0(0,, 5 o), ) RREET W AT
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A8 T R e, W5 02500 A e e (3) B — T, — 0(0,, 5 o) 1R 2 A
95 00 7l 28 004 0 2 5, SR 2 B T 4 5 1 1 2 00 Msprce,50( 0,5 ) %%
3 T R A7l 00 08 T R 8 o, 025 0 B0 G e R (3) 8 L 0(6,5 @) -
0(6,,5 o) F0 A R A7 0k 28 706 06 55K 390 IR0 Al 4 0 08 01 2 5, 48 SR 2 4 20 o e ) 4

f) 8 R Misprice,,, Vs 3% (3) Y48 =300 ,0( 0,5 o) - b, % K IVt 108 5 UG T 44 05 09 22 5, B
AT ETRENE . o(60,,5 o, )H0(6,,5 o)W BMAE T EF

m,, = o, + o

it

b, + oy, In(NI);, + ay g, In(NI);, + a,LEV,, + &, (4)

Horfr,m, KRR i 1 Z R B E b, R A 78 1 Z= R E BT 5In (V)] 3R 23w
CTE ¢ 2% PR W M) I 240 XEL A RS R 1) In (VT 3R 23 T i A ¢ 2 JBE R v R D B0 IR A1) 415 75 1 R B
(Y NIZOBT,I1=0; X2, 1=1) s LEV,  FR Nl i 7E ¢ AR MAFTAF L2 8 TR T 2 5 1 £k 1%
A (4) PEAT I, o] AR B o, 19 005 2R 0, 26700 AT LR AS m,, 9400518, BIZA 5 2 3 6] 300 W) 47l 7Y
fEIHE (0,5 «;,)o FEMCEER L, AT RLGE— 255K 20 W) RN (B A A THED, AR DT 36 I A V) i 45
P B 101 R R G, TP 0 RO g = 17, B A AR (4) 5k 4 B )
B AEED 28 TR I G fi it o (6,5 o)

S R 30 B S 15 AP X A T 3 S B S ) A SR A T A A LA 36 AR U 2 AR E 2b :

CAR,, = B, + B, Misprice,, + zm B..ControlVariables,, + A, + A, + & (5)

Ho, CAR, ZRon N 7} ide 1 BN — IR M S 5 (T 5 ROV o AR SR S 4-00F 50 122 R A 46 O
WA 5 BT 3 0 (228 5 45 ,2010) o A D BEHE b AR ST A% B S |, 2 51 3%
(=2,+2) K1 (=5,+5) AWFFEHIN] o Misprice, , 5301 —2, #EHI 22D AR EXOIN T 5F
Yy IR ARG FAB R 3R A5 R I 3% IR 5E 5y & JFIG SO T 38 5 2680 R 15 G I 55

SR RG34 O WA T 3 B I 2 ) S B 22 I I ) R W), AR SO S AT Y ARG 46 B 15 3

MA, .0p = By + BCAR, , + zm B..ControlVariables,, + A, + A, + ¢ (6)

H TR I Y 2 R B9 I T 3 SO0 TR Ze ik — A IR I RS2 [N, AR SOR A G/ I E 2
KA AT . Hf  MA, .0, TR FITE CAR, A4 H ZJ5 90 K Y 1438 55 1 DL, AL 95 2
W™RE T IS WAL o MR e R 505 —2.

O T EREN U R A T A SR (B A 5, 2017, 288 R 5, 2020) 83X A8 bR BR 22y < A | 2 1 R

TRAE M ATl J2 T VR B, A SCHE EL a3 BB S A T A A % R N I I R A R R E A . B
FAE T, X Fh i 24 7 O N5 A SC WS AF BT, HL. 592 2455 Rhodes—Kropf et al.(2005) X T8 b5 1Y %€ L o
BRI, 640 7 4 Ao b, B AT B g 4 w2 AT, IR, 2 2 LA R M R TR 4 A R A
e R R — BORY ATl R R AN T YN () I IR 2 R R R E M A AR R R v(t‘)“: Otj,,) -
o(6,+ o) — KB . BRIE0(6,,: o) - o(6,,: )X XEHET RIS 7 A 5 5 T K0
7k 2 B A (9 22 8, Rhodes—Kropf et al.(2005) K L FR S i5F [8] 77 51 47 Ml 4% 15 %€ # " (Time—series Sector
Error) , JIVH: 7] iy B 0 (R RAT L P2 B i Jm k. Bt JEil R Hidim 24 O A7 Ml 28 A 1R A 7 Ik 2
O 1] I T 4 A R E R AT B e bR 1 ORI . A TR Y B S AR AR A R ()L SR TR TR i 44
PR o Bl 25 45 (2017 ) B 5T B4 J2 I S5 4 04 A8 0 X 7l 45 4 18 8 A S ey, DR TG B 220 ) T 58 SO ATl R
e TS SR G SR At 22 — 76 T S RORL”, BT 7 5 A SCIRKE 4 5 8O0 " ST B B R D SR AN AR S L
N7 (Ma et al.,2019) , [ 1 58 £ 38 98 1 & SCH B 18] )35 370 7

1jt
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EEE: REEREN TEEES LT ARFMITH

— A, 2 R BN IR W T 3 R0 A5 B B i AR K, A a0 A 2 I S R M BT A SR I R
Emﬁmﬂﬁ%ﬁ%&;%tﬁ Lk inr”iunzaﬁﬁﬁ%&ﬂd}lﬁ]aﬁﬁﬁwﬂff Sy B b 5 I R
SRR E N 5| K W T N XA T S Sk KR B 2 I B RS R SO S R AR o R T Ak
BT 1 SEL I T B ] A0 T BB A R I T b R, AR TR AT R SR R N LR T RO . LT
AR S 3 3 (7)) B R OB 4 T 35 SR AL A (. CAR _est , 2R FH SE B 111 4% I L CAR W 25 10
BT R CAR_, ESM%IJH'\J%%%{ECAR_resXE%H&m%% FEMN T R BT RN Abn_CAR. )7,
Ph Abn_CAR J gt 70 2, X 20 (6) AT E H7 1A, HAR I T -

CAR = B, + >, B, Variables + A, + A, + & (7)
Hrr, IﬂlUﬂ”‘“E@%/\ﬂW%F‘EH’Jﬁ?,ﬁn/\ﬂ%ﬂﬁi FUFF R ZORIRE ) A PE 4 0 5
S ENAHZ R R WA — R AR R g RS — R L) Al MR BT 2 BT A T A A
JCI R Z an s A BE A AT I 1 {R\Hxﬁ}ﬂarﬁ%x#m@sc%ﬁ%ﬁ\aécm’éljzﬁﬁit\sc%ﬁéiﬂ\
JE A ORI W A5 5 e A 343 ) T 7 B A ATl B8 RO

W, SLAEER S5 M

1. T EH R ESIT

F 1R EBAENHATES Y, 1AM MA_D,,, B K 0.0885, BiH AT 8.85% Y/ 7
TR R A i IR MBS By s MA_Coun, W I RAB Ry 5, U W 7E 22 5 3B 00 28 Al fie 2 R A 1k 5 IROF I 28
5y s MA_D g0, B R 0.0185, LW AT 1.85% B9/~ vl AE WAL 5 B A= 2 )5 34 A W R i — 25 i 9% 1l
T8l , FLAE R N & A R 52 5y (28 vl v, 1 28 S0 e 342 282 9 W 32 55 19 28 ) o FE ol 20.90% (=0.0185/
0.0885) . Misprice,,, UL & Misprice,,, () ¥ {5 B R M 3T T2, 150 W1 B 1R 2 M 7K 7 J2 X [ [R] 39 1) 47 ol 5%
KIAEE A A X F5 4R . CAR(=2,2) Fil CAR(-5,5) By ¥{E 43 51 4 0.0088 1 0.0087 , 15 B 76 28 75 141 Y

TS B B X 3R AT T 0.88% 1 0.87% (1K R, 06 AT 37 45 T I W = R B R 45 .

*1 FETENHERESIT

AT 24 R RS A s 22 e/ IME PN REARL
TN RIS MA_D,,,, 0.0885 0.2840 0.0000 1.0000 135885
N R R I B R MA_Count,, 0.1130 0.4183 0.0000 5.0000 135885
90 K W& 15 & A I W35 MA_D 40, 0.0185 0.1349 0.0000 1.0000 135885
90 RM KA WAL H NER | MA_Count yy,, 0.0271 0.2272 0.0000 4.0000 135885
A T A P e S A 1R E M Misprice,,,,, -0.0044 0.4791 -1.0020 1.4081 135885
Y Jia I ) 2 R O R Misprice,, . -0.0053 0.2701 -0.6901 0.7230 135885
ML (-2,2) CAR(-2,2) 0.0088 0.0755 -0.2497 0.3086 8015
WG (-5,5) CAR(-5,5) 0.0087 0.1067 -0.4428 0.5381 8015
iR i S0 (-2,2) Abn_CAR(-2,2) | -0.0001 0.0621 -0.1654 0.2033 8015
i E Ml i v (=5,5) Abn_CAR(-5,5) | -0.0001 0.0863 -0.2331 0.2765 8015

@© (U FER R B S 0T E Tl 2855 ) W 4 (hip : //ciejournal.ajeass.org ) Fif 4
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2. IRF|SHIRE M XA B FHEIT A B R0

Shy K 6 e S R X A R O W AT O R WA AR SO S (D #EAT A L AR LR 2 5
(1) .(2) 5N W87R , Misprice,,,,, i 2 XU TE 19 K b 5 35 0 1E , 158 W R A8 448 52 64 JBe A o A b 2, 1)
5[] 300 ) A o 2 R B i B AR, 2% WD e SE A (BB R O T BE R IF I . 5 (3) L (4) B R,
Misprice,,, B 22 B AE 19 7K b 838 D 0, Ui B 9 fi ik [ 248 B2 A BBE AN IR A 4 22, B0 7 5 4 300 A%

G 1w LE B P, 24 w0 SR A (EDBRAIG , MA RT RE R R T W o 2R (5) L (6) 81 R K Misprice,,,, F11
Misprice,,, [FJ I [ R BOR/NG R F LS55 (1) —(4) FI A (R 5 — 20, IR B 4E )5

P B i Ak R 1o EF 15 26 38 ) P A B F T O W 305 30 R S WA B SE AT A o AR 1B 1a R
U v B P i AT BE AR R AT 21 1 SR Y SRR RN A B SR T BT S TR B 3 A < L5 R 40 1) A ol A 1
LA, 2 ) AR I S AV By, A T R S I A 5 TG 5 R S0 i (B 1) A, 2 ) A JBE S AT D A,
A Al R I .

=2 Bz E 55 IR E 0 XF M 1T 24 9 22 i
(1) (2) (3) (4) (5) (6)
MA_D,,, MA_Count,,,, MA_D,,, MA_Count,,, MA_D,,, MA_Count,,,,
Misprice,,,, 0.0439"™ 0.1422" 0.0380" 0.1310™
(3.9778) (6.3636) (3.3995) (5.7767)
Misprice,,. -0.0873" -0.1904™ -0.0766™" -0.1541"
(-4.1243) (-4.2715) (-3.5833) (-3.4278)
A B = = = = = =
A7 Ml /2 BE [ 78 R0nE = = = = = =
FEA & 135881 135885 135881 135885 135881 135885
Pseudo R 0.0414 0.0491 0.0414 0.0488 0.0416 0.0493

H SRR, N EIRTE 1% 5% 10% MK R 3E . LIRS #IR.

3R EBIRE M 3 M T 3% S B B #0i

AR SR — 254 90 B S A % X IR I T 85 S s e, (S Ry mLE S5 SR LR 3. 25 (1) 81
7N, Misprice,,,,, i 22 5050 2 D0 0E , Ud B A 4880 T 48 2 R BB e A B 22, O M Y T 37 B R L BITE 5
(7] 300 1) A5 M 2 ) A9 A 1) B v, R e Al 2 W) B ORI SR RS A . 26 (2) 51 B, Misprice,,,, 1 5 %X
8 35 O G, U6 B O 1 B TR] £ R ) B O AR A A 22, O T A T 3 B SRR R, BIVAE 54 A (R B 1)
Fb g5 o, B A A A BsF 220 A9 9 T SR 0T 4, 3X 5 Ma et al.(2019) 9 & BUJE — B0/ . 26 (3) 51 R 8%
Misprice,, . Fl Misprice,,, [5] B} [F1 A )5, H R BOR /MR B 3 PR AR FE . 585 (6) % DL CAR(-5,5) F A
AR R E IR, Misprice,,, W 2808 35 0 1E , H 2 Misprice,,, ) 2 804 WHE T K, UL B Misprice,,,,
X F I W T b SO s A o A TR S AL E L BVAE A BT bR 2 RN A B B 5 0 A Ak
WL, 55 SN R e (A 0 T 2 S T AR 0 Al TR A Ok 1 0 e O . AR
M5 L ARG 2a FIBUE 2b b 5 9 Fb Al B8 PR AR 45 2 3Cfr EFE R LLE AT R 2a SN E S /Y
HAE
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=3 Bz =55 1R E 0 Xt I M T 35 I B B 2 i
(1) (2) (3) (4) (5) (6)
CAR(-2,2) CAR(-5,5)
Misprice,,, 0.0050" 0.0044" 0.0127™ 0.0121™
(2.3869) (2.0629) (4.5123) (4.2345)
Misprice,,,, -0.0084" -0.0070" -0.0107" -0.0068
(-2.3878) (-1.9566) (-2.1107) (-1.3296)
P A8 4k = = = = = =
A7l /2R B2 8 72 AL 2 b 2 2= P =2
FEA 2 8015 8015 8015 8015 8015 8015
TR 5 R 0.1030 0.1028 0.1034 0.1137 0.1115 0.1139

4.7 W T 35 [ B X > Bl & #2 5E & I B S 1
AR SR 360 B 3 64 5 W) T 39 o I % 28 W) Jim S I I A 5 o B B2, 3 C6) Y R 25 2R L3 4. Panel A

LR T LA CAR Wi A BRI ZE 3 . 5 (1) ()3 R, B4 IR I Sl 24 71 I J I 601 W 3% h 7™
AT R R PR AR BT O R A R A I A T W 38 B SR, R R D TE 10% K B R
1Eo Q¥R SO 5 (D)8 CAR(=2,2) B3I BREL K 0.1656 , 3X 2 Wk 25 117 4 S o B 4 T 1% , 1]
PLTE B AT B il 1 i 45 2 W) J5 28 FF Je 0T W 28 5 19 AT R PE 42 55 8.929%(=0.001656/0.0185) ; 55 (2) 41| i
CAR(=2,2) By ZE0 N 0.6659, X TE WK & 11 37 S I B 82 F+ 1% , vi LAAE BR A B il b 45 28 6] I 297
IF W 1% Bl 1 28 B8 i 24.57%(=0.006659/0.0271) 55 (3) . (4)FI L5 545 (1)  (2) 5 R FF— 3.

=4 I 10 T 35 | R 3 2 B 7K 3K 90 K & 2 I M B9 2 )
(1) (2) (3) (4)
MA_D ) MA_Countyy,, MA_D .y, MA_Countyy,,
Panel A : Ll CAR 9 it B 725 Bt
CAR(-2,2) 0.6426"" 0.6659"
(2.7846) (1.9183)
CAR(-5,5) 0.5357"" 0.6322""
(3.2386) (2.5818)
A7l /7 B [ R0k 2 s & b
FEA & 8003 8015 8003 8015
Pseudo R? 0.0656 0.0781 0.0660 0.0785
Panel B: Ll Abn_CAR N B7Ar
Abn_CAR(-2,2) 0.7796"" 0.7966
(2.9264) (1.9280)
Abn_CAR(-5,5) 0.7461" 0.8563
(3.8687) (2.9068)
A B 2 2= 2 s
A7l /2R J3E [ 2000 = b= 2 b=
FEA 8003 8015 8003 8015
Pseudo R 0.0658 0.0782 0.0666 0.0788
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Panel B 1 A Abn_CAR 3 fif e 722 530 30 (6) #EAT HLHT [ T B 445 21, H 5 Panel A B 45 RIEAR (R ES
— B, (E AR B BT R — 2 R R R R E AN R B O W T 3 B BEAT T REAfE Bl o mL s — 2D Rk
A5 S W IF NG Bl i A5 R A A SCRY R R B TN PR SR R R . BRI E R 4B R R
WY, B $ T A St 3R 8y 1A W SR 2 OF MATR s R AR o Rt e A BT I b et 5 0T W 3
ZTE) ) 5 AR, AN 2 TRT B P B A 5 2 A BB o o IR AR B BT ORI R B 4R T B RSR 3K
B 1 IR AR Ul 34 B B IE

. RNEESREERR

LRSS ERMERE

B SCor AT I, 32012 )RS A 5 R 8 M iR 22, JF I 4 (9 T 1 B g R AR o SR X A 38 A A
SR A — A B PR T (R, 2 B S BB DR M KO R AR B, O I A i T 4 BN B 2
o Mk, AR SC LAl % il o B A R A0 A w50 B SR A R E X BT R R I S S . 2R
FBHE(2014)0F BA A HE A MR bR G, B OR BB 32 45 1Y IR0 S 0 7™ 2 g Ak, Tl 0 ol 5 o B O R R A BD T
W I B SR A DR E M o BB SR T b H T ST R B R A AT Y T DA AR SO S R e i R
B 5(2017) , K FH 22 10 DID J5 3 Ak o il 5% il 25 1) B2 X5 O W S & 0 S A SO i R (8) , Horfr,
Treated, , & 78N B i #F ¢ 22 AR A R B IR AR 04, 02 BUE S 1, 65 WUIBE N 05 B Treated, , 19 F 8L
E N, B Rl ST Al R R A T R H B A AR T RIS T ORI TT S RO o i — 2B Ml 2 R B R B
Iy 25 (2017) 3 5K il 9¢ il 25 ] B2 4 R 1 3225 R 08 B T 20 SR A8 R BIL s 3 SCAT S T 4 v O 1 &5t
R, BIAATT i 3 5K 5 AR SCHE B, R, A SCHEAT A R AL AG: 56, LA 56 JIF il 9% il 7 o] 32 R 75 3 e 8 OF
Y v Al E T BEAROIE I G 20 . B M, AR SO AR A 23 O B DR 8 B v 2H S R E AR, O 0 X (8)
rilE, =8 Bk T .

CAR,, = B, + B,Treated,, + >, B, ControlVariables,, + X, + A, + & (8)

DID {1 1] I 25 5O , fa 25 il FE7 38 9 10 A4 e A PR T IR TIT 3 BB, 5 AR SO BB ARAS . 3
MR [ 95 AR 15 2 2 J ST A o AR ST ST 25 L 55 R e 1 o 2R (2017) AN — 38, JRL R T BB AE AR SCROF
FEREA I R 2007—2021 4E T 9 3F 2006—2014 4F , H 2015—2016 4E 1514 2 A BT W T 37 B AR 4R 17
DA UE 25 T 20144F 10 HETT T T2 BSOS BN E ) LA K A B R W = AL BIME) A
RO Bt & A KA, — 58 R ILE R IT 38 5 Rl FIAE 5 S A AE 2015 4F 2 AR & X K
(% ,2022) , T IE R AIRES FF UG A 1 T B AL . it , 8 A IX ) 1) AS ] S 850 5 4%
WA

LUBMBREESIATAEETS

ST 3, hy % i T A7 A 8t T A8 e (A0 S 2 PR 3R () e i O 0 SR O A AT R ) i AR P A
P ] (1, AR SR T L AR B R DAY W T P 500 mT RE 1 0 TR VA B% S o X B BE R A S MR Dk BN
T H A & B AT, 1 00 TR AR A A G P AT B R S 5 U B 3 R R A R MR R (L
et al.,2014) , 1 304 28 5 9 W 5 5 SR HE T+ T BEAN (Ma et al., 2018) , R B A S5 5 4 35 3 45 04 ) 5
B2 IR AR S 5 vk, T HLAR a5 1 A0 A M A5 2006 L, R TE TR o 10 M R K T R B Y
M) 2 ) 8 W AT A W — 5 1 e B8 e ol R DA SRR IV PR T 3R A AT R o 2SS A9 |1 A 45 5

O VLI G5 R A 36 45 SR 2 DL T 2895 ) 193 (bt </l ciejournal.ajeass.org) BF £ o
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TN AR ST B SE S5 10 IR R AR

HERFE KM M

201445 9 H | 8 5% Be A AT COC T i — 25 42 1 ¢ A 17 3 4t e R Je i 5 T 3 0 ) (B o+ [
27 WA S b T A R A S T (A R R TR B 3 R Sl T 3 Ak O W A T O
Bl T A O M S A 7 T UM S B S T RAR 10 A B TR T A RO A HE I ) K BT
AR e A BN ) o 3 A N B ML A T A 2014—2015 419 4R Tl LA
K 2014—2016 4 11 - FG , M Rl 2016 47 1 BU SR (9 0K IF I EGE IF e T R o S HERR B B L
570 I W S8 B I E W AT Ay 3 B 5 0, A SCHEAT T LA I HEA PR RS 56, A BR 2014—2016 4F 1Y
FEAR IR X (6) UEAT T A . WF 58 2598 f s dade .

4. HER 4T A F Zh B9 B2 0

Gort(1969) 48 Hi , A7 M ofr 78 A5 Al 14 AN I8 B8 ke A A8 Ak, R 1T 5 | & 5 I VR o A7k oo 2 4
AEAAT AR A Pl AL BUEE FY 0 B 2R i 4 AR k28 BOR AR Ak 4 Rl BIH 4T | X e AR M 2 R BU Al N Al
V18 00 2 T R ASE it 2 R, 5 T 9% s U A 1 T B 2 R HEBR BT M 7 B o I M 4 R K I W AT
Ry A SRR S, AR SCHEAT AT M A% 2 B4 HE A PR 56 . fE % Rhodes—Kropf et al.(2005) , ffi 7l TobinQ
P o 2 58 B2 B AT A2 2y, 7E 20 (6) I A 45 Tl A8 1 JF FE R [l 05 o R e R AR .

5.5% AR #E 4T 1PO i M 4 Z )E MR AR

B SCA BT 2, I 0 T3 3 I B A5 B A B AR K, R 0 #B S B S 4 4 2 I 7 R A ) 7 e T
(I 28 By v, T 3 SO0, B T T 2 (R R R0 o % T SCOR AR 22 0A K 56 T S A 1R E M
51K 0 3 SRR A B IS ST AT R R SE A o SR E— 2D s G g AL | AR SCKERE AR 1 48 08 2 BB
M it AT PO Y M (201947 A 22 H) Z 5, 3 X X (6) #FAT T #T Inl 4 o 31X — ik i 2 A5 T - FHY
G R R o0 i P =i N W T e < I Ll N[ 10 G R O T T A - NG = D R R A 9 s o L A
AR . R4, — A& A HE S 0 A BT 5380 20 O Ve M 2 0, R WA AR i 4 5 B A BT
REEALS , R 0 T 22 0 38 3 I 0 3R A b [0 4880 I 1 7T R I 22 AT, T 45 s g A 5 B ) 407 1Y) T g 1k A
7 KA . PIL , SR FH TPO 7 M il 22 J5 4 A% A T L e b ) 8 [) 200 07 485 5B 4 T 3 S R, 1 45 A SC g
B 9 2506 T 0 oA B R 0T B L BRI A IR IR RE AR

6. 12§l 2 7 2 H B B £ %R

E QS A HT T T s RS 25 2% R [l B A B A R R sh bl A48 28 3N [1 ] (Jensen
and Meckling, 1976) .32 & F 15 (Roll, 1986) UM+ Fil (7 £1 3 45,2008 ) 7 M B 5K (52 P 4= Fi 2%
2019) = & BOA T FH (AR5, 2015) S sl . % & 20542 Jl 1 DL 45 A AN, A SCE 8 (1)
(5) . (6) A2 ) J2 THI A [ 5 2880 R 428 Al A A 22 D) 1) 25 5, L 9 30t T 7258 k6 [0 01 45 SR 345 1 D
2. WIS e R R f

Nt — T AT

B SCH S SRR WY, BT A /) 2t T EE B LGRS . B4, 5 Z B YA R —A>
B () R« 3 2 T (Y B 0 o R B0 9 o BBE A B[R] A R B B A R LR R I RO 7 8 A 22
BHUSCR R N E 7 A SCA , HE A BRI A IF AR BE MARAS L 52 TH2% wl i 228 S50, 200 I
FEAE 35 ) IR SE MR o B b 7 T o T RS B 2 I 0 £ S B AS B il i B 1 20K (9 B R 000, 7 48 T
PR HAR B3RS T 48 BILUZ af GEAS R LU Ak 1300 ) 2 D A, 36 O Wy 52 5 i AT A 28 ™ LA Ok 31 S 4%
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BRI i A B A B A . o — AN DL B T B 2 5 AR A 7 0T IRl B R A (TR AT
FEAE,2021) o Xt T AN T F WM SR B SR () 1R TS A T R R B A A R e,
b R A AN A LT WA R FR SR A . SEPRERAE T, T W SR 1 R —
AR TEARE N, R S B SU B AR BT W O AT A S LR P B A A 220 AT A SR T
RbR 7 OBRLLESE,2021) o B SEBRAF B0 S H 2 ) B S2AE W1 H 70k SR 3 5 3, I 18 /Y #0540 (54 R
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Stock Mispricing, Market Valuation Management and Listed Firms’ M&A
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Abstract: In recent years, the number and amount of M&A in the A-—share markel stay in a high
level, and M&A initiated by listed firms account for about 60% of China’ s total M&A. This raise a
question of both theoretical and practical significance, that is, why do A—share listed firms carry out so
many M&As, and what are their motivations? The classic theory of Stock Market Driven Acquisition
(SMDA) states that overvaluation of stock prices leads to M&A. Specifically, in China’ s A-share
market, on one hand, M&As are almost carried out by listed firms (with high valuations) against unlisted
firms (with low valuations) , which is quite consistent with SMDA theory. Based on this, An and Chen
(2019) proposed the theory of valuation arbitrage. On the other hand, the proportion of M&A paid by
stock only account for 7.92%. The stock is not the main payment way of M&A, which violates the key
premise of SMDA. Li et al. (2020) , therefore, argued that SMDA theory is not applicable to the A—share
market. They made an analysis from the perspective of signal effect and proposed that the lower a firm’s
stock valuation is, the more incentive it will have to take M&A as a tool to transmit signals externally,
and the greater the possibility of M&A is. Thus, the motivation for M&A is not valuation arbitrage, but
valuation repair.

As existing literature does nol agree on the conclusion, this paper takes stock mispricing as the
breakthrough point, the motivation of listed firms’ M&A as the research object, and the market valuation
management of controlling shareholders as the research angle. By means of the theories of liquidity
premium, investors’ limited attention and anchoring effect, this paper examines how stock mispricing
influences M&A, and identifies the market valuation management of the controlling shareholders who
initiate M&A in order to raise stock prices. Specifically, this paper, starting from the theory of SMDA ,
analyzes the relationship between stock mispricing and M&A. Moreover, based on the data of A—share
listed firms in Shanghai Stock Exchange and Shenzhen Stock Exchange from 2007 to 2021, it empirically
tests whether overpricing or underpricing leads to M&A , so as to explore whether the motivation of M&A
is valuation arbitrage or valuation repair. Empirical results show that in the horizontal comparison with
firms both in the same industry and in the same period, the higher overpricing leads to greater possibility
of M&A; while in the vertical comparison with firms in the long—term period, the lower underpricing
leads to greater possibility of M&A. This means that the M&A motivations of valuation arbitrage and
valuation repair are both supported by empirical test. However, more in—depth research results show that
static stock overpricing or underpricing is not the root motivation of M&A. There is a dynamic relationship
between stock price and M&A : stock mispricing leads to better M&A market reaction, which further
facilitates M&A. This suggests that the more essential logic beneath stock mispricing lies in demand for
increasing the stock price. In other words, raising the stock price for market valuation management serves
as one of the important motivations for A—share listed firms to conduct M&A. The above conclusions are
still valid after a series of endogenous and robust tests, such as difference in differences, instrumental
variables, two—way fixed effects, and exclusion of other explanations. While such M&A increases the
stock price in the short term, it fails to bring real synergy in the long run; and especially, the M&A of
valuation arbitrage shows more goodwill impairment, worse accounting performance and higher risk of
stock price collapse.

This paper constructs a theoretical analysis framework of why M&A promotes the rise of stock price,
and unifies the dispule aboul whether M&A is for valuation arbitrage or valuation repair at the level of
market valuation management. Meanwhile, it deduces the classic theory of SMDA from the static to the
dynamic, which deepens the understanding of this theory in China. In addition, it puts forward some
policy suggestions for the healthy development of capital market.

Keywords: M&A ; market valuation management; stock mispricing; motivation
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