FAFZBAZIL LS FEAT http://mww.sinoss.net

FHUERNMEXAREMSARRRE

FhEH
(HEARZEIGEEXER , WEEKD™ , 410082 )

BE X, REDUEZNHMESERZ , ANETRORNBEE ETHREHZHRE , IhWEE,
BBEEMERTHIRETEFETFENAERYE , A NREHWENEBARITRARRBEERE. X
ENAWRENES, HFWENEE., AWENTHREREZFEREONAEXNERNERTEBTT
REMBEELRR , HHTTEHERT , BHTHERARNTER XRTENARLIODSER , WEEHR
BEERKE R

XEW : FMEN ; HWENER | AWENFWER ; AWENLFER

hER9ES: F2723 XERFRIRSB - A

058

IR E I TR K RIS, FEIHIBRIRIE A, PRk aemy nagit, RE
T E I B AU B El 2013 414 8892 12 T & 2016 4 2.39 S, SRR K 41.14%,
mE S L B IR R, PR A I AR AR LR B I @ R R, R T A R
EAN IS T3 U5, et AR I G te— 38 v B 3R T 37 R W HR 2k &5 ) o, 2014
% 2016 FI F I MGEL BN K20 908 1.86. 1.94 1 11.38, A PE )7 Kik T 30-50%(1)
— K (Simonyan, 2014) ", T HEA LS. AW 5 AR L. BEE T
VB A (ARt e A T SR A XU AN T AR 2 T B, T AR ATV H T D R A
AR R IBNRE, T4 RKEFMAFRNE, E2SHEH 5. BNEE. A, Timtbs
EAN HIE G SR ik, Suih IS S 5 R 1B . R, A S EX R E 5
V) i A ) R IR N 5T o

ARG F SN MR IGEC A, HEAG T FMEER . AU EH IR, A
EARES S AR TR IR R PR 28 S L 5 fa A DA T THOW A O SRk AT R4
Fid 5 EE, DU IIE BRI L, KIEARRIE A7 M S5 . 5 FE% 7 A ST
o NI R AN S IR RS E R A N E N S5 .
1 3 Mg v Mgk

FEIE i A A2 — A 8T B (PR R A P A YaR A 246 %o R i A A XS 7K 1 A SR B A . A
TN LT B R, DUA 50w A N IR A FEAAE 5 4805 R bR I N E A 1 22
B (I, 2014) ¥, RPFEIGAZ 5 ik B AR IS 5 S A AR SRR I AR A SRR AR E BB 43, X
e I i A B 406 BRI s MAHRE AP AR A KRG, 0GR AN KT 2 F8 I A 2 ik 5 9
TR IR P EEANE 10 250 SRR P EE M (B ELfE (Haunschild, 1994) ™, DA S It
(RIAE S 7K AR, AR A SCHR IR X A A1 FE XS FEI AN ME S 2R A7 P24 X 4y, FEIE A BE
R EFWIREMFEE . AL, 0] DR IR X7 A BRI . MO 77 K E
HIEEA A IE, T ERE FEM A & TR A, BRI R 0 % e A =) B FLR AR T & 2
— PR AN A, TME FR o F ) S HO AR R R, I I A R R A — R R A AR
(Alexandridis, 2013) "' AJ UL, MK —FEIIE A7 FE DB - A8 A7 B B 175 b Hh IR I s A7 1)
AR B FLxF R X5 AT RE 7= A= R 2 o

BEE T FCIERN, BN VEX HIEE A AT T 2R3k, B, T I E, Eckbo
(2009) " IEERE N 2 ARIEEARAN B 5 R BT RE s IR, ARAE AR 4L RS



FAFZBAZIL LS FEAT http://mww.sinoss.net

ZEH (2015) OB I NIRRT 5 B A IR b4k, Madura 1 Ngo (20100

Bessler 1 Schneck (2016) “' Il 5 F 5] YA 48 4 () 7 92205 3 A3 A 2 N TS A i 5] 3808

AR, CAX 2 HIGEMN A EE 575 DA SCHR VLR, HIWR A A R L2 FE F A A

AT 5 10 B L [ At 5 e 2 S 2 T 1 B 2 B R AN VR, (ELZE DA K 2 0F e 9ok ot

H IR AN BEAT AR o

2 M &

F I8 A FEE B T JR M S SRR 78 (100 1 B2 i) A E B ) TE2 3R 155 5 I i S bl i s o
T, ZEHEATZ UL E bR A TSR I A 5 305 (08 A0 R U 18 I I A (10 B A A &
(Ecbok, 2009; Alexandridis, 2013) . HEf, A IFWE B30 56 A W 76 3% 3R EUE <51
PR T AE AR, A SCHR M3 S I MRS A0 AR B R AR RSN R B B dE bR . JE T E b
BOER IR, RN TS TR 2 AW Rl (Bozos et al., 2014) . —FhIEET HERA A
JEEETTH A (Market Value) (FRA “TIHMEIR” ) o 55— 2% F-1% %8 P2 K T A7 ( Book
Value) (BN “IRIEMEL” ) o EEMAS RARTIENE, 8B MMARRILEIRG. 11
et A, 8 R A IR AT RS AL I A P S A A S SeAR D B SR A B sh . AL,
R FE T S 0B 30 B85 A 3 A 2 6 L b 2 ) BB A EA T S350 A A B DA 2 S Al PR 28 5% A7y
fosgm, HEARAR (D .

(B2 5 s -SRI 45 A R EA 437 )
FEIE A AT AR bR~ A
SR, RERAN I REMAEE, HFWTgTH I ERARBEZAIELTAR, A

T B WA BE, Iz TR E RIS, B A A SO, R A5 55

2. T EIERGR, T H IR 5 2 U U e, SR LR R

PHIFERE, PRI T 7 (R T T 370 PR 22 . ik, FRIE 2 (R AR AN 5 B 52, 2013,

EYIT, 2014, BRttEMZAEYE, 2016) U0 2RI AMEE TS IEW R, T ITER

X (2) o BEARETE P IKTEE AN ELIEA R — Mg & H AR A R AT E R 5 64848, Rkt

SR ) DA A O B IR (LUK T A3k 2 A 3R [ T 37 I S 4 A 1) 40 F— ot 5 T

e, wrEE HaEH vk

MV _ Premium = L

(BE ks — B ¥4 B = IK A )
B BR34BT i {EL

BV_Premium = (2

IR MEmEAER
3.1 FEEm A

FEIE i AN BN R i AN P2 AR (0 N AENLEE o B 0 FE AN I AN Bl R 3 A DU r: Bip IR %
Ny RIS BHAREESEE G hRNEIEINA, BN FE E R Al = 4
I HEE G — K, A IF AR E R T PSR INEZ A, NI = E AN E S R
FHM RIS, PRI AROK, FRIG R O BN R =, AR AN A T A PR R (Nielsen
and Melicher, 1973) "%, (E#@ERroxit B B A, Rihh RIS, H 2 Sl A = [
N “ORFEIZENFERE  (Sirower, 1997) ™. EHIRATH e g shKAN, 18 HINAZ S it et
ZATENE AELE 2 IR H AR A 73 BB 5E 4, WO 2 5] N 5 A3 57 10 52 - A A AT
RS, AT BE R R S A O A2 “RRaIE YT (Varaiya Al Ferris, 1987) ", QR
AATERI R IR, SFHEAANMELTTHE. Fem B SRR 7525 55 ik
AFEHBEIER, NBRARBAT IS K, SEORWENE S FFERCRICT (ensen,
1986) ', W A RNETE R ZAEE A A VN, EEFAGNEBEEEETEZA K,
FAE MR A R 2 A0 H AR A BAME S ARA A D XU, T SE A i i (Roll,
1986) ", LIRPUFEh A EAEZ I (BRALERS B4, 2013) MY (W& D, NI
Wi (A A SR S () B L FE VR JE Ak, (H SEUERFF T P [F)R808: R PR A T 5 IEHE  (Nielsen
and Melicher, 1973) "%, {Hx}FHAh =W F T 8 2 HEHE S FF (Hayward A1 Hambrick,

-2-



FAFZBAZIL LS FEAT http://mww.sinoss.net

1997; Mueller 1 Sirower, 2003) ""'*,
£ 1 IFEMEEAN SR PR

P& = 1 [iERZ )] A JR SR
s A PRI 3E 5 iy [F) R TALH HEAME
3.2 g Er AR

PAFEIE RN sh A FE A, 28 TN A A IR TE T RN IS R R, R A0
o R B AR 2, SEARE TGS N IEIAS G FAE . FFIAXUT A FIHFAE . XX
5 R R AE R 2 W2 T TR R 252
3.2.1 IHWAT B RAE

TG AE Gy R AE S B T FFIAAE Gy i R R I 2 iR B TR R, Horp i 2 IR 3R &6 IR i A i 11
ARSI, WHRAM AT R, REGAEZA T AT B EEM S . FE2EA
U, R & . Eckbo (2009) 'LASE[E 1980-2002 4F F I HHEHE AT A SAEAS 56 K
DS ET G, CAEEE N AT F B HFIAAE S i K Bt %2, FEA N8 w7
FEON T R E B WAl R STk B U S BAEAS (2014) "URIHRE LA F
2008-2011 4F [ FEIUFEA A3 3] T KI5 16 . Bradley et al. (1988) “' X} HIW%Z 5 17{E £
ANSESLIT RS Gy AT T BRI 0 M7, R 1963-1984 4F 35 [ 1 H- W 5 5 Bt HEAT 1 SiiF
oz 56, W FTIE S 22 AN 75 5% T B AR A ml AR SE 442 = 1 W% 1 - Haunschild A1 Miner
(1997) "IN 55 ) B % 35 B A WA G B ARA TR, $ v p R R I I XU
]S BASKTRR, T BRARIEIGE A, HFIF S5 E 1986-1993 4FA & F R 45 H T SKAEE
s Haleblian et al. (2011) “"'LA 1994-2005 43 [F 4R 47\ () FF WA RE A SLUE W 70t K BLFF A
45 Ll 456 DA K Ml B 1 Bh BRI % 4 . Flanagan #1 O'Shaughnessy (2003) /7
TN I 5 AR S WA AH L RE = A2 58 K DI [FD 280, A R e A S g 2 T XS »
PR M AE ) 2 ) S i S AR TR R B a4, LA ] 1986-1995 4F il it Ml /A 7] I FE A SZAE B AIE
TiX—WM . Schwert (2000) *'DIEE 1975-1996 4E I NFEAR, WFFCIANRERIE
TNRELY H bR 5 5 2 B e kAT AR R ), AT SR B i i A . Bates A
Lemmon (2003) ")\ NEAWIEEAE K AEERE I F, AL BhA 0T e AR B
P AR, AT BRSO g R i A L Wi & R B v, LASEE T 3% 1989-1998 4 ) H I A
XFEHEAT T 30AIE; Eckbo (2009) “REI T BN —BUILE W, FFIA N PN A I HIIR AL
PR 0 1), AR F RIEAR NS . Z5 BT WL, FRIGAE ) A 5 (AR 2 R HE 25 IR I sa A0 7=
A PR
3.2.2 I WY RUI5 A T RHE

I TT A FFHIEAEAE SR ML FFIAE B RFAE . PR IRI RS SEB . I I %A e FE 2 i
Z A I, I X FEE R A (0 7= A AR L A %5 L5207 - Walk ling and Edmister (1985)
STy T — MRS . BB AR B LR AIRE ST L R R« IR AR
7, FIFSEE 1972-1977 40046 REHRPF LRI, FHEEN S BARA S B~ n AR il
AP CREIK T B IO 2 7] FE AT R B AR A 7 1% S5 B35 A o6, i S5 ol A =158
IR B bR A A HIRUE 3 IEA S, I B AR A A 5 Bt RE 7). dBamshte . i
SEPARAG MOFERE B B AR A T H I I BTE BT 38 R WA, 1k 2 711K 340 66 0 0] ARG
T IR . Varaiya (1987) A H I I RE A 52 MR IR 2890 B HE 20K I B5 A0 A 11K
SIS 5 TR I 25 A0 bR Ak R I RE 176 9%, FIFISEE 1975-1980 4 () MAAE A SIE
WF AR FE RN 5 B AR TR AE 0 5 25 PR R0, 170 YD - D e 2 o 38 A 7K P e S ) e
559, EERURERCN AR . AL T EE (2009) “TLL 2001-2008 AEFRE A F I 3E
TS AREA, SEUE R B E B LA R 6 2 =40 A TS A3 58 s i R A o Ismail (2011)
L E BT A 1985-2004 4F 1A EE AT TR BLH bR A BB . KB R, IF



FAFZBAZIL LS FEAT http://mww.sinoss.net

TR 278 S B, WSO 2 S A B s (1 338 4 - Haleblian et al. (2011) ™ 1994-2005
3 EARAT L B T REAAG 56 1 O 28 7] R 1 5 TN 2Z 81 22 &R A AT T 24 i 5
B8 N PN A K P e 2 1 T I SR AN R I SR S B R ) “ A BB R K BRI, WO 1
BRI R A, IR S A I 3R M B 4 . Svetina (2012) 'SR FH 1980-2005 4F 3 [H 311
WA EdE, FIFH PSM it tb 7w 5 8 L AR 598 B A S IR 2 0], S2E
SE LR LA F S AT R A B s FEIAA R R T A R SE G RN T
PR LLE SR P RN “ g ms R0, ok B A | W 2 2 HoAth H /9. Dionne et al. (2015)
SO FHSEE 1990-2007 4RI IR, R T 2SI 2 18 FIAE B FRG HE G A 1 5
M, I H bR 5 KB R LA B 2 HME SR 3, Reid b U 77 5 B AR5 Z 1811 BN BRI,
T SEAHRAR I TR I s RN H PR A S IR _Likass . IR R SRS IR E A IEAH 2,
H AR 7 S U 2 7 BT KNS IS A 238 A e . g b, w IR 2 &) A H B A 5] 5%
HRFAIE e 38 AR ER 2 82 M0 IR T8 ¥ A PR e 1K o
3.2.3 W A F] R B RHIE

EHLZ A FEMAT NI PSR A, R TR N D SR IR SEBR AT, KRN SR B R
RNEBERI, WA FEEERIEMR. I EAERR T AE I ESE. Shleifer 1
Vishny (1989) "I F{CHIFL IS HE ) “ A B2 B AR AL 7 N HE IR A L ZE N 7 38 SRR |
L BRI K W 58 ) ER 5N R 2 30 47 B 4 ) EE B R B, T NS 5 AR AR R AR R 2
Pt BRI 92 SO RN i B 2 FE K. Jaggi A1 Dorata (2006) ' FJFH3E[E 1994-1998
SENRIIFEIEREA, BFRRWIEWEE M 5 CEO FEIWHT i 1 5% #2410 2 1A%, 24 CEO
Fr I SN m AU R I, R R H FTIRGS, Ui CEO Hrih -5 % 7 Fl a5 — EUT,
A AT T2 E RS 1 ) 7 TN A% %% 7. Hayward and Hambrick (1997) "' SEH 25H 1989-1992 4£
) 5 M A SR FCAESE T 3k FE A5 sl A, 3R 9 CEO i & H (5 FE B 5 IR e ¢ 56l 35 IEAH 5K,
[ o 0 o o M BT P it 2 A2 v P A 08 3 S B A3 P BRGIREATE) Il T =& 9% & Kind and
Twardawski (2016) “*F|FH2£[E 1980-2014 4E (Al K, MNEEF4rid B 5135 AL M i
Wyl B SR T T IR . Levi (2014) " MIE SR A LAARHEE /R (S&P) 1500 4 &
(M A AT FCIN N, otk S B A 5 O R 5 B 0 sh L 58, i
KA IR S T BAR R AN, B0 — 7 s S 0b 15.4% 1 W .
A, A 23 N FLE AR 5 RALA HEAT T ARSI AT . Haunschild (1994) ™' FI ] 1986-1953
FESEIE LT B B IAREAK I T BB A5 6 SRR N ARSI, B AT R B R A S R A
MV FEIE AT (R SR A 2 2 IEAA DG, FEANH A2 M IO I Bt Al RS2 i B A B S o AT
FESE (2013) "REFALUABG LS, FIF 2004-2007 SEEERE A BT A F A
NFEA, B 70 AE S B2 AR AT N ORAATAE T b I s i v b, 58] 7 5 Haunschild
(1994) "IRBIKLE . MRz 4E2z (2016) " DIFRE FATAE 2004-2011 4EfRFEIE
R 5 R AN B ETE AT S AN U S B ik B AR 4, I AR A e RN P A R PR RRAE
T H. N AR RN AR B 6T FE I M i SR 3 B3 5o . ] DL, W AR ELE ) 2
FRRE #S 2 0F FR IR AN s = AR, 2 FF A 1) =i
324 EMEHAR

B BRAE S A F RSSO Z R R A, DB R MISE T E . B R4
DRI AH 94 1] 25 5 WL IR 28 3 I s A0 ) s, it HL K 23 F AR AR/ . Rossi Al
\blpin (2004) " FI ] 49 ANE 5 AHBIX 1990-2002 4E 1 MRt % 22 1 H bn /A &) FT £ [E 5 f1
HiL X (R 45 8 2 AP KT T s A (R S, o TR % R e X 4% % 25 (R4 R P bR o, FE I AN
#i7 - Bozos et al. (2014) " LLFK B3 2000-2011 4 FF A E A REAS, M E BRIV 5545 & #E U (IFRS)
KA ATRT T Hbn o & A b B 5% 0 B D 250 HEIBaAN 2, A IFRS 78 R 1%
KRS T IFWXT5 W 4505 BT Bt A BB W RE, M BRI IR, Rl 2 24 B AR A
H) AT AL E g omHSR A IFRS . JR B R &N 5 IFRS Z FE KR BN i . Madura et al.



FPABZ AT L FEAT

http://mww.sinoss.net

(2012) KA AT BB I R SR AT R TR R S 38600 e ) 280N TR IR X R 5% H AR
AR, PAZEE 1986-2007 41 HMGREAHT 58 & I H bR A &) f @4 W K R e . 47
WA RN L . A7 B . AT SR B A, IR AN SO, TBORA RARS
55 SR AT MV A/ 1) D) 2 3 BRI T I, R, A BEARNE . GDP K AR At
53 A 55 35 IE A e, AT A5 Al R 1 Bl B e S ATk AR B . B 2R H ok
(2015) “TIIFIF A E AL 1992-2013 SRR N F A (IR E ARSI, AT EXR
TR R 7 o FE A R, DA D R B o ASHf 7 T RSB AN B A 2 S 1) B = 35 21 4k
JE R SR R WL, HF 0 R B A2 ) BT [ A UG 0 bl i XU B R bl sy, A

KPR A
3 A RO IR W R AN S PR 2 S SRR OB [, AT LA HIFIAAE 5 U5~ ) J

PN

i R R Ay, IS i A PR SRS S o AN e 1, R &

HEE &R MmN RZ R
BEA SR IR RN R K 3R R % B R RN R 2 P
® 2 RN i s R
Fr@3nl | IR 5 AL FEIXUTT 22 GRS | WSO 24 B AR WSS
ERIVARIESZ
SRR AES (+)
AR TE (+ Z N HbEAFILA:

B3 (O
FEZANTEITT (+)
WEE I 55 ] (=)

WSS EERE R (+)
RIFHHRT (+)
B YEAHIRE S (+)
SIS (4

EHZBE (+
CEO #H -5 I A2 i 2
—EE
CEO HEHE (+)

BHRE R (9
IFRS HI%H (-
T KE (+)
AT RN ()

s [T RS s RSN (0| ik
TUUT e e | WTHRHRES O | KHEEE O s
sl (v | FTEIERER (o | EEHRE IR
B (+) BEANE R RREAT N (B AR A (+)
By AR (+) | B RN R T | GDP 14 KR (+)
...... ﬂﬁ*ﬁﬂ%ﬁ?ﬁ %mgﬁxﬂ/ﬁ ()
SERORREE (| |
FRERA A (-
4 WM BTG R

TR AN S T A 5 I BB A, X6 HEME A Ty B S FH- T R R AR A WO B
BEEA . HIEEN 25 5 R 2 22 E A1 G I A s, B IR = s i 2 8 H
by a1 BRI 2R s KB A 2, TR 2 AT TR 22 DRI 2 =) A 2 82 1 I A i 52, i HL4E
HRTEIA 28 G RT3 I B K I SR IR 2 S5 A m L G S IR & R T, D I
WAZ 5 5E R AR A IEAT T 9T
4.1 FER 5 SERE

B b, HIEE RS, HERA R RS AR R AT REPEER s (XU A F R U, HE
Vi Y AR A A AR, PR AR ] B PR R R R« BT IR 5 e R AL/, Officer
(2003) "*F| FHSEE 1988-2000 £E M FFEREASER F R B, TR 5 I W3S 5 Rh R &
FIEAE, RVEEBE e 7 A 5 se O T R, AU 2 W S e 4 9 E Il . {HIE H ot
(2015) ""IETF R E Ak 1992-2013 4FE (KB EAE CHLRE E P RSN FIED ST E R B
FENE i A 7 R 5 IR H ke R 2 5 A2 5 56 3R AR A RO, 3R AN BRAR 1 28 5
SERLE . AL, FFRIGHEAT AT BE 2 X HIAE 5 5E R AT RE P AEAN [R5 R, X AE RS Bl
AR,



FAFZBAZIL LS FEAT http://mww.sinoss.net

4.2 W AR %53

FEIE AN AV RE B A R PP F RS, ¥R FML G A BRIl MO A =] 5% G380
1, Healy et al. (1997) "'HF5¢ T 35 1979-1984 E I A R I &R BRI, BEIRIFIE
J& 2\ I &R GURAE FF A 1 10 S BB s FAT I E, EEESA N e, Hls
WA BAR T4 7K F . Krishnan et al. (2007) " 4R 5T T HI%E A TUSC I 2 = W 4% 45 3%
s ALE], LASEE 1992-1998 4 (W HIEZE Gk ie I, HIE)E 2 28 3 4FALEH G H S AT
BN 251 R A TG EA I LR E R, Bl — S SRA RS F . AL
TR (2009) TR HIRE AT 2001-2003 4E 1 FEEAE, SSIERF RN, B TACHEAR
KRWAFLE, B LA I mE A R 22 1 28 W TR IR P S2AS s AN 5 3O 1 W J5 S0k
e ¥ ) B 5 R A
4.3 W A7) BT 5 ) B

I FH AT 973578 82 I S RO IR SCHR A5 3 i 2 — , i Tk A 56 D i A R Wi e 22
F IR A R G 5 T3 [ N AT U H T 3 3 9% 38 s 0 IR W SR (I T . Grullon et al.
(1997) "V i@} 1979-1984 435 [E T 4 ] FE I SR AR 6 IS 2 ) I 52 A 4 HH N R A
S as 2 A, 1 B H AR A F ST RGN B R, BT ER R . Mueller F11 Sirower
(2003) "'FIF 1978-1990 4E 3 [ HIGFEA BT B T RBIISE 8, FHRIE AT 1 £t
RN HEL 1 EThIB A M. Darrough et al. (2016) "' 5HI3EE E /A H 2003-2014
SE 1 MR A TR RE AR R I S i A7 o UC I 2 ) T S A 25 30 A P8 200 B8 A i Rl 17 T A 1
S0, 17 Diaz et al. (2009) "% LAWK /A F] 1995-2004 4 () 3 My A 46 56 ) & B M Bs ¢ 5
SO 23 w15 B2 A5 SR IR A0 R TP B AP 7R (R U B SC R, MR i UE. (21%) 0
FEAEIHAE R, AR SN J UL =3 S A BT 22, (8 [RIRE 3R B s (1) W i ¢ 2 42 5
WO 23w AN
4.4 WE A w K EAR = s

TR i A X I A 35 W A EE LR, 6 ) I S B AR T 23 7= AR SRz R sE ), $ %
HAE I S5 2 A O A 7 S5 3R I 9 4 W7 D (1 R AR, i R R AN TR
SEAE RN SRR UGBS . Bk, 8 i USO8 1 52 i B W s 2 A 56 I
BRGNS EE M B 9. FEFIX A, Hayward Al Hambrick (1997) "7 LIS 1
/A 7] 1989-1992 S FFMAFHAE AREAS, B FLIN A A 7] B ZE 0 5 — 5= F A R ke 2
BE NG IEEIFE A R, B B (K . Sirower (1997) AN IEIBEE M 23
TH I PR RIS, 3o v () R A A 2 A A JI RN “ O [N P it 5 JE I A 56 95 [ 1979-1990
SEM AT IR, RI 2/3 FFIHE TWIE A T B AR, 1 HBEE N R, AR 2
BT B, BG4 4T T 52) 20%. Mueller F1 Sirower (2003) " 3557 7 I
TR A %of o K I SR U A R 2], R IR S AN 2 BRI A R I B U & R FIEARANME, I
) 2 4EJ5 1 0N 2 SEUR A0 5 519 4) 2.48 2570 Abhyankar et al. (2005) ™' FH #)
SRS A7, LIEE A F] 1985-2000 IR SN N FEI G = 4R, Bk ol
A F R SR SRR R A A N E R IARE, B mEn SRt EE.

256 UL B IR RN A5 5 SR SCRR T UE Y, KR 3 BN — Bt A A s R e i A A 4
BEMWENEIA, SSBOFWEREICE TR, BRIIWA S IG5, FE A &) i S
PEAE T AR TR, FEE A MBS I R & o 0 IR IR 2% A ST AT M g gk 3.
5 M ERTEMARE

IR P S FE R AN A O SCHRBEAT T RGARER AN BT, W] WA AT R M I
AN R IR R R 3R R AT 5 R TR T KEM A, FEIUE T FEu8R,
SPNRIETE AN AT $8 5 A 7 IR ok ROt R 5 St U d A EE WS E MW EH. (HH
B, FEMAGAN AT SO IRATAE — SN R 2 A, (H A5 8222 AT oRIRANRIWE T, E Bk
WAE LR U7 1HI :



FPABZ AT L FEAT

http://mww.sinoss.net

#* 3 HEmmartE R
WEFCALA A SOk FEAEE SR R O FELER
] EH o T .
fficer (2 SRR AR BRI RE 5 e B T B
—— Officer (2003) (1986-2000) B A e AL 5 5E ) T B
E S i ] "
25 B e AN [T R B2 o
(2015) (1992-2013) B FE AR T A8 5 5%
Healy et al. %[ FEMARTBFZE o b o o 1/ e 75 4520
(1997) (1979-1984) )’é 10 ﬁz JL'F)\/LJ‘{EI,DI IBE;:/{&TLI&)\@L\ EIJLA:\—FL/}"J/)Q%&O
Krishnan et al. EES| HGE2EE Bamh ol kAT KE#HR, #—24
W55 (2007) (1992-1998) 34 SHAEDVEE TR
E:zlggiﬁ]q: EF, %m@%{ﬂzﬁ #'ﬂ@‘iﬁﬁﬁ%Eﬂﬂfﬂﬁz‘?ﬁﬁ%@ﬁ{éﬁ
=\ N 75 3 /\ﬁ 1 Qr_,?? D A 37 Il
Hijﬁ (2009> (2001-2003> E3£‘S JZ%LOE/JA j%%/\%ﬁ?ﬁmﬁ?fgyb
Grullon et al. X H WERTLRE e ppor g sy 26
(1997> (1981—1990) E 1 3% ﬁ)\@{ﬁﬁ{}lﬂlﬁji i&%}\%‘[fl‘q&ﬂﬁﬁf&o
Mueller K AWHSRE S LTI R A 1R
HITY (2003) (1978-1990) JE5R - BARME.
S fiL Diaz et al. WK B INTEET 20 K W AN 5 O 2 51 AR o e A7
(2009) (1995-2004) )5 20 K 7R U R R.
Darrough et FH AERTORE ovoe im ok o e s g 452
a.l. (2016) (2003_2014> E 1 3% 'm{—ml,T)[LELEETHX;‘F\}\jEEITﬂI °
Hayward F1 £ S i .. e
; : — WS A e e, RO 2 ) R B T fE —
rambriek  iose-100) R U e st .
Sirower FH JEMJE 15 213 JENaBiE T I0W 2 R BORIME, &
Kpems (1997) (1979-1990) 4 4 i B R SR B
g X X " .
Mueler i EE RN LS 824 1 6TER A SRR
(1978-1990) 2 4 k) 2.48 T,
(2003)
Abhyankar et e [H FEW G 1VEER S AT e s - S5 S0 2 =) 1 BEZE 0
al. (2005) (1985-2000) 34F B R T R R A S e .

S AR ) P R R B A IR IR AN ) S S B EAT ORI L.
i, 23 A1 32 BOR A AR i 24 9 AL BE AT B Fa A, (BN DA B T AR 8 I g A1y 1 73
LA B BEAT 73 0 BT AR 96 o R I8 1 7T 20l 22 AN 73, AELANTR] S I R 385 Dk A

B 1o IR AN AR R, 5] e 2 PR 2%

(ERERIE

SRR R T TPLLTH 2 I
S5b, JEWARS o H A R A TIPSy TR A P M R T2
1, AT AT e ST B e

55 0 Xt I A S DR B e LR SRR T S R SRR S Fh o el B SCRR AT LUE

RIS AR ST T 32 B TR AR R AN PR B 5 T, DA R A A, An R A kS A R
N—FTIZEHAT N, BRZEE . ARERRNS, R 12577 KBUFIIF .
T 5% FF W8 A 225 i SR AR M U 32 B4R v R 55 B350 R T T 30 S5 7 R A I R A i 45 4
7] 5 RS, (BB AW FCRE— 25 2 BB IR N il i PRI STk A B S i T mT
BEF R IAT AR AR, A8 T 5 i A 3 O I R 2 S v 2 R BB R R 1 il 2 75
ST ORI B B R 2 1 R i UG T B A

5= FRE 2N IR (A OGIER D RIS EAS L SEBRRETT R A i R T
FCo MEIRSCHR AT AT, B A A J 3 B0 FRIGE U (RELREAT 10 7C, 1 L2 2 i b



FAF AL S FEA™ http://mww.sinoss.net

RGN SR Beit, Bz B ER BT, SR E i s K e, JEEE Mt
BEsETt, B AR LA WA R IE TR, R EEA S O R E A L
WHT TR B T 1T ARA KNS, WA KO R RIS i Ra IR 2, AR¥EN T UE
WIS LTSN -

SEXR

[ 1] Simonyan, K. What determines takeover premia: An empirical analysis[J]. Journal of Economics &
Business, 2014, 75:93-125.

[2] £FEREBCLHEE 5 HBEN
2 54T 7,2014:63-71.

AT 2003--2012 4 A A BT 8] W F 409 FEAF R [0]. B

[ 3] Haunschild, P. R. How Much is That Company Worth?: Interorganizational Relationships, Uncertainty, and
Acquisition Premiums[J]. Administrative Science Quarterly, 1994, 39(3):391-411.

[ 4] Alexandridis, G., K. P. Fuller, L. Terhaar, et al. Deal size, acquisition premia and shareholder gains[J].
Journal of Corporate Finance, 2013, 20:1-13.

[ 5] Eckbo, B. E. Bidding strategies and takeover premiums: A review[J]. Journal of Comporate Finance, 2009,
15(1):149-178.

[ 6] T b MdE 2 ak E MR, SRR L5 EMF[I].) RiaFA5,2015:37-43.

[ 7] Madura, J., and T. Ngo. CLUSTERED SYNERGIES IN THE TAKEOVER M ARKET[J]. Journal of
Financial Research, 2010, 31(4):333-356.

[ 8] Bessler, W., and C. Schneck. Excess Takeover Premiums and Bidder Contests in Merger & Acquisitions:
New Methods for Determining Abnormal Offer Prices[J]. Analysis of Large and Complex Data, 2016, :323-333.

[ 9] Bozos, K., Y. C. Ratnaike, and M. Alsharairi. How has the international harmonization of financial reporting
standards affected merger premiums within the European Union?[J]. International Review of Financial Analysis,
2014, 31(1):48-60.

[10] M4 p B2 obAGERELFMEN R E— L F a5 MG E R FIEFRN] FEH
J+,2013:144-156.

[ 11] FRAEE F4e5 51 M M5 FOP 6948 2 208 #F % [J]. 42 57 72,2016:114-127.

[ 12] Nielsen, J. F., and R. W. Melicher. A Financial Analysis of Acquisition and Merger Premiums[J]. Journal
of Financial & Quantitative Analysis, 1973, 8(2):159-162.

[ 13] Sirower, M. L. The Synergy Trap :How Companies Lose the Acquisition Game[M]. Simon and Schuster,
1997.

[ 14] Varaiya, N. P, and K. R. Ferris. Overpaying in Corporate Takeovers: The Winner's Curse[J]. Financial
Analysts Journal, 1987, 43(3):64-70.

[ 15] Jensen, M. C. Agency costs of free cash flow, corporate finance, and takeovers[J]. The American economic
review, 1986, 76(2):323-329.

[ 16 ] Roll, R. The Hubris Hypothesis of Corporate Takeovers[J]. Journal of Business, 1986, 59(2):197-216.

[ 17] Hayward, M. L. A., and D. C. Hambrick. Explaining the premiums paid for large acquisitions: Evidence of
CEO hubris[J]. Administrative Science Quarterly, 1997, 42(1):103-127.

[ 18] Mueller, D. C.,and M. L. Sirower. The Causes of Mergers: Tests Based on the Gains to Acquiring Firms'
Shareholders and the Size of Premia[J]. Managerial & Decision Economics, 2003, 24(5):373-391.

[ 19] BHAKKE KA IMNFT X, BT HREFWENARTI]GERT % F11,2014,1:40-47.

[ 20] Bradley, M., A. Desai, and E. H. Kim. Synergistic gains from corporate acquisitions and their division

-8-



FAF AL S FEA™ http://mww.sinoss.net

between the stockholders of target and acquiring firms[J]. Journal of Financial Economics, 1988, 21(1):3-40.

[ 211 Haleblian, J., J.-Y. Kim, and S. Finkelstein. When Firms Are Desperate to Grow via Acquisition: The
Effect of Growth Patterns and Acquisition Experience on Acquisition Premiums[J]. Administrative Science
Quarterly, 2011, 56(1):26-60.

[ 221 Flanagan, D. J., and K. C. O'Shaughnessy. Core-related acquisitions, multiple bidders and tender offer
premiums[J]. Journal of Business Research, 2003, 56(8):573-585.

[ 23] Schwert, G. W. Hostility in Takeovers: In the Eyes of the Beholder?[J]. Journal of Finance, 2000,
55(6):2599-2640.

[ 24 ] Baes, T. W., and M. L. Lemmon. Breaking up is hard to do? An analysis of termination fee provisions and
merger outcomes[J]. Journal of Financial Economics, 2003, 69(3):469-504.

[ 25] Walkling, R. A., and R. O. Edmister. Determinants of Tender Offer Premiums[J]. Financial Analysts
Journal, 1985, 41(1):27-37.

[ 26 ] Varaiya, N. P. Determinants of premiums in acquisition transactions[J]. Managerial & Decision Economics,
1987, 8(3):175-184.

[27] %A%, THREAGALAE. FAWENEXRE LTAFUEXOFIEARTNEEALFE
3%,2009,23:139-143.

[ 28] Ismail, A. Does the Management's Forecast of Merger Synergies Explain the Premium Paid, the Method of
Payment, and Merger M otives?[J]. Financial Management, 2011, 40(4):879-910.

[ 291 Svetina, M. Managerial Motives in Mergers: Propensity Score Matching Approach f[J]. Managerial &
Decision Economics, 2012, 33(7-8):537-547.

[ 30] Dionne, G.,M. L. Haye, and A. S. Berger&s. Does asymmetric information affect the premium in mergers
and acquisitions?[J]. Canadian Journal of Economics/revue Canadienne Déonomique, 2015, 48(3):819-852.

[ 31] Shleifer, A., and R. W. Vishny. Management entrenchment: The case of manager-specific investments[J].
Journal of Financial Economics, 1989, 25(1):123-139.

[ 321 Jaggi, B., and N. T. Dorata. Association between Bid Premium for Corporate Acquisitions and Executive
Compensation[J]. Journal of Accounting Auditing & Finance, 2006, 21(4):373-397.

[ 33 ] Kind, A., and T. Twardawski. Board overconfidence in mergers & acquisitions: A self-attribution bias[R]. :

Department of Economics, University of Konstanz, 2016.

[ 34] Levi, M., K. Li, and F. Zhang. Director gender and mergers and acquisitions[J]. Journal of Corporate
Finance, 2014, 28(C):185-200.

[ 35 ] Rossi, S., and P. F. Volpin. Cross-country determinants of mergers and acquisitions[J]. Journal of Financial
Economics, 2004, 74(2):277-304.

[ 36 ] Madura, J., T. Ngo, and A. M. Viale. Why do merger premiums vary across industries and over time?[J].
Quarterly Review of Economics & Finance, 2012, 52(1):49-62.

[37] ERAAERA, FWEMNSEIT T RE[] £ 8 7,2015:191-206.

[ 38] Officer, M. S. Termination fees in mergers and acquisitions[J]. Journal of Financial economics, 2003,
69(3):431-467.

[ 39 ] Healy, P.M.,K. G. Palepu, and R. S. Ruback. Which Takeovers Are Profitable? Strategic or Financial ?[J].
Sloan Management Review, 1997, 38(4):45-57.

[ 40] Krishnan, H. A.,,M. A. Hitt, and D. Park. Acquisition Premiums, Subsequent Workforce Reductions and
Post - Acquisition Performance[J]. Journal of Management Studies, 2007, 44(5):709-732.

[ 41] Grullon, G, R.Michaely, and I. Swary. Capital Adequacy, Bank Mergers, and the M edium of Payment[J].
Journal of Business Finance & Accounting, 1997, 24(1):97-124.

-9-



FAF AL S FEA™ http://mww.sinoss.net

[ 421 Darrough, M.N., R. Huang, and E. Zur. Acquirer Internal Control Weaknesses in the Market for Comporate
Control[J], 2016.

[ 43] D#z,K.B.D,S.S. Azofra, and C. L. Gutié&rez. Are M &A Premiums Too High? Analysis of a Quadratic
Relationship between Premiums and Returns[J]. Quarterly Journal of Finance & Accounting, 2009, 48(3):5-21.

[ 441 Abhyankar, A., K. Ho, and H. Zhao. Long-run post-merger stock performance of UK acquiring firms: a
stochastic dominance perspective[J]. Applied Financial Economics, 2005, 15(10):679-690.

Merger and Acquisition Premium: Literature Review and Future
Research Prospects

Sun Ming
(Business School of Hunan University, Changsha, 410082)

Abstract: In recent years, the high premium Mergers and Acquisitions of Chinese companies have
become increasingly fierce. At the same time, the risks that they bring are also accumulating and
gradually exposed. which has had a serious negative impact on business operations, investor wealth,
and stable market operations. Therefore, it is imminent to conduct in-depth research on the issue of
M&A premium in China. The paper systematically combs and reviews the existing related literatures
from the concept of M&A premium, the measurement of M&A premium, the influence factors M&A
premium, and its economic consequences. It also provides a brief comment and points out the
shortcomings of the existing research and possible future research directions, and has great
implications for the future research on M&A premium issue.

Keywords: Merger and Acquisition Premium; Measurement of M&A Premium; Influence Factors of
M&A Premium; Economic Consequences of M&A Premium
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