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MumSH1 306 0.095 0.272 0.285 0.587 0.118
MumOverConfidence 306 0.000 1.000 0.605 1.000 0.490
MumSize 306 20.118 22.214 22.347 25.202 0.971
MumGrow 306 -0.355 0.476 1.237 23.998 3.224
MumLEV 306 0.081 0.404 0.422 0.884 0.189
MumROA 306 -0.072 0.034 0.037 0.123 0.033
MumSOE 306 0.000 0.000 0.186 1.000 0.390
%3 xR
AR PremiumRatio URNAPremiumRatio RNAPremiumRatio ~CommitDum CommitRatio
PremiumRatio 1 0.82*** 0.51*** 0.35*** 0.74***




URNAPremiumRatio 0.83*** 1 0.11* 0.41%** 0.75%**

RNAPremiumRatio 0.49*** 0.07 1 0.14** 0.31*%**
CommitDum 0.12** 0.19*** 0.03 1 0.69***
CommitRatio 0.76*** 0.81*** 0.28*** 0.28*** 1

e xR R IRORTE 10%. 5% 1% HIKT LR, Ry T =AM Pearson X RE, L =ME45 N Spearman
AR RE. BERN, RYHBEHERRNHCRE, SEFE.

() [A[)34%
1P SR S IR S B A R (B 1)

x4 WA TILGURIE FEIE S EM R EIES R . £ 4 FE (D U
CommitDum, %1 (2) it —BEHAT I ANEREE 2 28, %1 (3) P I A\ H A i A &
45 o8 CommitDum ()18 R B HIFE 5% 1%F1 5%IK/KF- 532 N1E, T BIZIT L S:
ARG B . R 4 A (4) - (6) 53 (1) - (3) ML, F CommitRatio
RE T CommitDum. 45H 7% CommitRatio )[R REIITE 1% KKV LEZENIE, XFRH
BEE N SR ERE R e, RIS A b 2 . 5 b, Rl 115 350

BeAh, MBI (1) FF (4) (1 Adj. R® B%5i 2 7 7T LA, CommitRatio % PremiumRatio
HIFRREFEE (57.8%) ZH] % 5T CommitDum *F PremiumRatio FIfERFEE (1.2%), X
B 25 7 7RI M B AT IR IS, AU I R TEE T Tk gUkis; ik
R TSR, 37 B FAE RS . WA (4) 1 Adj. R*3E 1T BLE 1, CommitRatio
%F PremiumRatio [f] iR R AL miA 57.8%, X it B MV S5 Ak VR B A S 2 v o8 IR I B N 2
FERREER R, IR EERIE L —

* 4 F W b 57 R X E S N A9 #vh (HT)
PremiumRatio
s
1) &) ®) (4) ©) (6)
3.690** 4.244%** 2.340**
CommitDum
(2.18) (4.23) (2.10)
1.845%** 1.869*** 1.805***
CommitRatio
(5.42) (4.94) (4.66)
-1.044 -1.088
MergeRatio
(-0.33) (-0.76)
0.450 -0.226
PayMethod
(0.30) (-0.25)
-4.039** -1.921%*
Relationship
(-2.17) (-2.01)
MergeRelate -2.119 -0.874
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(-1.23) (-1.22)

18.925** 8.078**
SonROA
(2.42) (2.24)
-1.397* 0.001
SonSIZE
(-1.84) (0.00)
-5.596 1.006
MumSH1
(-0.84) (0.43)
1.025 -0.277
MumOverConfidence
(0.73) (-0.36)
1.571** -0.240
MumSize
(2.14) (-0.27)
0.048 -0.049
MumGrow
(0.28) (-0.79)
-2.799 1.534
MumLEV
(-0.99) (0.94)
1.727 0.841
MumROA
(0.07) (0.08)
-2.832 -0.404
MumSOE
(-1.39) (-0.49)
Year / Ind Ff4 et o R et ekl
4.827*** -3.766* -3.620 2.757*** -0.026 6.556
Constant
(3.22) (-1.67) (-0.26) (3.45) (-0.04) (0.63)
N 306 306 306 306 306 306
Adj. R? 0.012 0.096 0.190 0.578 0.669 0.668

T 185 WO RIRMEARED G I L, > ** P RHIFORTE 10%. 5%, 1%/KT B2, YEAR/IND &2 4 AT
M T 5 BORE, PR BRI

2. b SR VR X I i AN R L BB 23 B R (Bt 2)

5 1, AT AL RN BE P AME AT SR BE P AN 1) AR R AR 23 B A
H, BEAERFEHMN AN GTRHE I ZE R £ 5 1 Panel A R ARG =l s ik
IS5 2R o FEARBHVAF R T E B R AR, 720047 92.2%A1 64.7%HIREAAT ML SR I

A& EEETE# . CommitRatio 7E % 20 XA 4373 A 4.395 A1 0.985, tH2RI#H B#H KT
JG# . 2 5 [ PanelB & &M O F B im i Sk 45 58, WA R Z 75 Panel A 28
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el F4h, TEiB2 CommitDum i&2 CommitRatio [KIFE A7 EAE R B IE 5 = E A A
PTG 1 22 T FE B 35 KT A8 R = B N RE B A R (IR 0 1 22 A2 B, IX 3R IAAE
A ) AR R 2 BRSO 5 b AR X AR 1 B8 7= AR ) 52 R EL A 3 B P i Ay
iaj=AlR

% 6 Wil TSR T I SN P AL R R [R1)H 25 5 . 3R 6 1) Panel A /&

PL URNAPremiumRatio Nk fiBAs &, %1 (1) - (3) MEZE N CommitDum, % (1) X
N CommitDum, %1 (2) #E—B AT AERE E E RN, 51 (3) AR HAb i 2e
. 58 CommitDum MEH R/ HITE 1%, 1%M1 5% /K LRZERNIE, XRIAZE
TP SR v 2 3N H G S H 5 R AR B = AME . 51 (4) - (6) s&LL CommitRatio 4
R, 45 /R CommitRatio [[R1 ) R EUTE A S il oAt AR &L F il AT MV RN 4 [ e R
DA PN A% 1) 28 B B R IITE 1%k RN IE, IX SR B SR vEFE R 34
2 BB PR R R I T R EIAR B PR . 2R 6 11 PanelB J2& LA RNAPremiumRatio A4
kAR &, 53R CommitDum (1)1 R EIYA R, CommitRatio B[l 4 REIYTE 1%
KT EBERNIE, XFRIF AL GUR i H A2 B3 1 I I F 7 CRAS %= s,
RV AR v AR B R BG N2> 2 35 38 9 I e e 96 07 SR B . dE— 2, R 6
PanelA % [0 9/ Adj. R* 1 PanelB %} 3 [8] 19 (5 Adj. R® &<, CommitDum Xf
URNAPremiumRatio [ FeF2 5 (3.5% )% B &2 /5 T~ H o4 RNAPremiumRatio [ A#FEFE R (0%),
CommitRatio X URNAPremiumRatio [Mf#FFEE (66.2%) 228 & =T H X RNAPremiumRatio
PIFRREFERE (7.6%), X Ui MY SR A XS AR N 587 2 M (1 52 ) ) B iz K1 5 Al i
BN, HS5REZIT SR % (CommitDum) #H B, b Sk i 1 FE

(CommitRatio) i A i A 15 7% P2 A (5 A0 2 WA B2 P2 i s 1S K. A Ak, BT
URNAPremiumRatio 1 RNAPremiumRatio [k /INFIEUE T Bl fE AR BN 22 37, REBUK/IMVANRE
B EL, W A TR EAL J5 FEEAT B . Ak, X URNAPremiumRatio A1 RNAPremiumRatio
HEAThRvEAL (A BT I 4 ffRe A5 & StdURNAPremiumRatio 1 StdRNAPremiumRatio), 4R )5 H
FrtATEIE, R 6 (1 PanelC B,  [F1H REE K/ NR B SR W AR A F 5 7=
B 1 52 Mo B S OK T N O R A B P I S2 md . ) . CommitRatio Xt
StdURNAPremiumRatio 1 StdRNAPremiumRatio (5] 2 ¥4 7l &% % 4 0.154 F1 0.064, X it
B CommitRatio &3 hn 1 MEf7, <xfff URNAPremiumRatio A1 RNAPremiumRatio 2 734
0.154 MMhritEZ A 0.064 MrvEE %, CommitRatio X URNAPremiumRatio (IS K. %45,
st 2 45 B8R .

A, MREIEFAM B AE, CommitRatio X URNAPremiumRatio ] ik 52 uiit
KW, WHKERE 2 FHTHE AN EEZT e R M2 IHRME, CommitRatio Xf
RNAPremiumRatio [1)_FiR g2 IR 25 BAT T T JE 7 Me G 2 B 239 i 32 3 7 AN RRE 1
AN F—36 N EIHTE IR PP ERAR DR —6 M eI &
HRF MK *. BT AR S H L &I R iR, BRIk
L5 VA SIS 8 OO R A TR IR o X A2 T AR B TT RE AR AN AR THI PR o 42 HE R 2 A 1)
AR, JE N ARYE FE I b 32K s R A 07 RIS B PR AR RS, B IR IR TR
FHTTEIHIRE AR TE TS BERIRAA ? o, KT R — 4ol & I fE sk it
T, BT T BRI Mk SR R B 0 I i AN TR B S 07 Ml S 1 56 BT L TR R 2 T A
R FIEARANFL? KR TS 5 5255 A E A5 85 O 700 1)

%5 T AL R 5 BN &L RE S AR (H2)

Panel A: % RBINIF =N E 204

£ EHE RWAE R R I BT ZH
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it} (N=153) (N=153)
YA 0.922 0.647 0.275%**
CommitDum
BREAAE 1.000 1.000 0.000
YA 4.395 0.985 3.410%**
CommitRatio
EREAAE 2.944 0.532 2.412%%%*
Panel B: #% 2BV P Eidn 44
. ZEIk T AT B P N I T A5 B = vl I R s
AR ZE5
it} (N=153) (N=153)
¥IE 0.830 0.739 0.092%**
CommitDum
HRALEL 1.000 1.000 0.000
YA 3.893 1.487 2.407***
CommitRatio
HRALEL 2.160 0.896 1.264%**
VE: PR RR AR T, P OIsE R R 2 Wilcoxon Fa% .
%6 W Gy KL & BN RS 4R AR T (H2)
Panel A: MEZR T AR IE 72 SR 2 RS AR 36
URNAPremiumRatio
Ap b
1) 2 3) (4) (5) (6)
4.782%%* 3.464%** 1.968**
CommitDum
(4.57) (3.01) (1.98)
1.642%** 1.615%** 1.559%*=*
CommitRatio
(5.43) (4.80) (4.59)
-3.978 -4.039*
MergeRatio
(-1.31) (-1.92)
0.698 0.112
PayMethod
(0.50) (0.14)
-3.424* -1.600
Relationship
(-1.95) (-1.64)
-2.121 -1.049
MergeRelate
(-1.36) (-1.36)
SonROA 18.284** 8.903**



SonSIZE

MumSH1

MumOverConfidence

MumSize
MumGrow
MumLEV
MumROA
MumSOE
Year / Ind Az
2.995%**
Constant
(3.81)
N 306
Adj. R? 0.035

il
-3.502
(-1.63)

306

0.034

(2.53) (2.21)

-1.028 0.179
(-1.37) (0.31)
-2.988 2.729
(-0.45) (0.76)
1.242 0.118
(0.96) (0.15)

1.655** 0.094
(2.32) (0.11)
-0.049 -0.132*
(-0.30) (-1.87)
-0.501 3.245
(-0.16) (1.44)
-4.971 -5.701
(-0.20) (-0.46)

-4,550%* -2.445%*
(-2.45) (-2.49)
P il A Azl el P

-11.557 2.328%*x -0.353 -2.837
(-0.83) (3.61) (-0.33) (-0.26)

306 306 306 306
0.155 0.662 0.655 0.670

Panel B: MUK X CLAA A 195 7 i A1 (K 5 A 6

RNAPremiumRatio

g
1) 2 ©)) 4 5 (6)
0.289 0.814 0.524
CommitDum
(0.40) (1.09) (0.67)
0.206*** 0.223*** 0.236***
CommitRatio
(3.08) (3.58) (3.00)
MergeRatio 2.559 2.648
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PayMethod

Relationship

MergeRelate

SonROA

SonSIZE

MumSH1

MumOverConfidence

MumSize
MumGrow
MumLEV
MumROA
MumSOE
Year / Ind Rt il
0.475 -0.319
Constant
(0.67) (-0.43)
N 306 306
Adj. R? 0.000 0.117

(1.44)
-0.010

(-0.02)

-0.420

(-0.78)

0.165

(0.31)

2.106

(0.78)

0.072

(0.28)

-1.182

(-0.59)

-0.030

(-0.06)

-0.179
(-0.55)

0.058

(1.05)

-1.888
(-1.27)

3.067

(0.38)

1.429%

(1.92)

Eiil Rz
0.830 0.147
(0.13) (0.59)

306 306

0.124 0.076

il

0.254

(0.36)
306

0.202

(1.57)
-0.086
(-0.17)
-0.119
(-0.20)
0.340
(0.63)
0.750
(0.27)
0.255
(0.90)
-0.384
(-0.18)
-0.203
(-0.42)
-0.428
(-1.17)
0.043
(0.84)
-1.344
(-0.88)
2.803
(0.38)
1.709%%*

(2.60)
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Panel C: o i fif B AL B HEAT AR ifEAL 5 ROAS B0 45 R

StdURNAPremiumRatio

StdRNAPremiumRatio

s
(1) (2 3 4
0.194** 0.142
CommitDum
(1.98) (0.67)
0.154*** 0.064***
CommitRatio
(4.59) (3.00)
-0.392 -0.398* 0.695 0.719
MergeRatio
(-1.31) (-1.91) (1.44) (1.57)
0.069 0.011 -0.003 -0.023
PayMethod
(0.50) (0.14) (-0.02) (-0.17)
-0.338* -0.158 -0.114 -0.032
Relationship
(-1.95) (-1.64) (-0.78) (-0.20)
-0.209 -0.103 0.045 0.092
MergeRelate
(-1.36) (-1.36) (0.31) (0.63)
1.803** 0.878** 0.572 0.204
SonROA
(2.53) (2.21) (0.78) (0.27)
-0.101 0.018 0.019 0.069
SonSIZE
(-1.37) (0.31) (0.28) (0.90)
-0.295 0.269 -0.321 -0.104
MumSH1
(-0.45) (0.76) (-0.59) (-0.18)
0.122 0.012 -0.008 -0.055
MumOverConfidence
(0.96) (0.15) (-0.06) (-0.42)
0.163** 0.009 -0.049 -0.116
MumSize
(2.32) (0.11) (-0.55) (-1.17)
-0.005 -0.013* 0.016 0.012
MumGrow
(-0.30) (-1.87) (1.05) (0.84)
-0.049 0.320 -0.513 -0.365
MumLEV
(-0.16) (1.44) (-1.27) (-0.88)
MumROA -0.490 -0.562 0.833 0.761
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(-0.20) (-0.46) (0.38) (0.38)

-0.449** -0.241** 0.388* 0.464***
MumSOE
(-2.45) (-2.49) (1.92) (2.60)
Year / Ind Pl gl gl P il
-1.805 -0.945 0.035 0.472
Constant
(-1.32) (-0.88) (0.02) (0.26)
N 306 306 306 306
Adj. R? 0.155 0.670 0.124 0.212

3L GUR RS RSO IR A5 SRR (R 3)

ARG 3, (5 EAXFRFEEE R (307 &R BE J1 85 BUH XU AR R ), B
WG IERIE STERE M GRIEFCRA “HaEdRNE "D B, X EAN Rk, 47
I3 AZ R IR =N s (BT 7 BAIRE S RGBT R R FARE R SFEAR AT 7320 (I
o TR BRI RE ARSI, DA IR T — A S B R R ) R S O AR ), T
B (L) AR TRIE . SRR 7 s, BT BRRE SR 55 o L g Rk
fE5] (1) - (2) . CommitRatio 7E41 (1) Al (2) H i R% %A 1.557 Al 2.329, HJTE
1% EiEZ, HAMEREKEE, 5 (2) MREIE 10%K/K 7 EEEKTH (D,
IR TR E T R Gl T o, ERIRTH (3) - (4. g8 K, CommitRatio
TEAEICHRAE 5 2 h ) RAUR 2 5 T RS & FF WA . e fim, TR MRE PRI SR “Hndk
R X — TR bR AT o S 0 I 25 Bk 141 (B) - (6) H. CommitRatio ] RELAE “H
7 ABENIE, ER " AAEE, HAMERKRKREE. 25, B3 5330 F,
IR GE AR IE R, TR SR RS IR AN N LR AS S B RN .

*) 7 ATRAAR, IR kg RE B E N (H3)

PremiumRatio

- (1) 2 3 4 5 (6)
A
AR I AR TR KA “ndE RRA “dndE
KA G AERERAE 5 X .
G i - = R YA
1.557*** 2.329*** 1.234* 2.269*** 2.304*** -0.206
CommitRatio
(3.35) (14.70) (1.84) (38.80) (32.22) (-1.42)
-0.773 -0.354 -0.340 -1.819 -3.120* 5.295**
MergeRatio
(-0.24) (-0.21) (-0.17) (-0.70) (-1.84) (2.00)
0.885 -0.873 -0.953 -0.320 -1.891** 1.935
PayMethod
(0.54) (-0.70) (-0.79) (-0.24) (-2.11) (1.12)
-4.084** -1.345 -1.275 2.178
Relationship
(-1.98) (-1.34) (-1.41) (1.61)
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-1.837 -0.507 -0.593 -0.672 -0.740 -0.981
MergeRelate

(-1.47) (-0.55) (-0.57) (-0.63) (-0.94) (-0.85)
29.480** 2.332 7.978** 6.104** 2.288 10.040***
SonROA
(2.40) (0.71) (2.02) (2.00) (0.96) (2.75)
1.294 -0.795* -0.096 -0.133 -0.313 -1.118*
SonSIZE
(1.06) (-1.77) (-0.13) (-0.27) (-0.90) (-1.88)
0.317 -0.578 -4.865 4.322 -0.758 -3.921
MumSH1
(0.06) (-0.20) (-1.58) (0.97) (-0.34) (-0.88)
-0.316 0.045 0.685 -2.168 -0.659 -0.044
MumOverConfidence
(-0.26) (0.05) (0.61) (-1.36) (-1.06) (-0.03)
-1.218 0.397 -0.418 1.030 -0.269 0.964
MumSize
(-0.65) (0.65) (-0.46) (0.75) (-0.51) (1.10)
0.027 0.009 -0.090 -0.080 -0.045 -0.017
MumGrow
(0.12) (0.13) (-1.05) (-0.59) (-0.61) (-0.10)
3.481 2.015 2.277 0.006 0.393 -0.928
MumLEV
(0.93) (0.84) (0.90) (0.00) (0.22) (-0.23)
10.264 6.989 -4.738 9.432 -4.286 32.838
MumROA
(0.53) (0.66) (-0.44) (0.56) (-0.46) (1.22)
-1.939 0.294 -1.332 -2.225 -0.644 -0.869
MumSOE
(-1.41) (0.37) (-0.97) (-1.20) (-1.02) (-0.53)
Year / Ind Eistill eyl Eiatiill Eiatill Eiatill i)
-4.046 9.565 10.404 -1.521 18.481** -8.915
Constant
(-0.18) (0.92) (1.10) (-0.06) (2.11) (-0.64)
N 153 153 199 107 207 99
Adj. R 0.674 0.663 0.476 0.905 0.917 0.297
¢H 8] 22 5+ P1H Chi2=3.05* Chi2=2.82* Chi2=340.74***
(Suestfs 56 ) (P=0.081) (P=0.093) (P=0.000)

(=) BE—BHr: ISR AT E R

ERBRFRAEN, WSUREA B TR EIFEEA . A, SRR S E T I TTRIE
TR DA TN, BOF T A BSOS H 2 B S0 s, b ST v R =i i T REVE
HUBCOR, ARG SEIL A T REPE AU (ESEIEANEPIR, 2017, TS0 307 I JS

18



e KU A 55 X (GRARTESE, 20190, AR IFFI7 @ SO Z X “Wsk” 1St
FEARFRIFAR LI, WRINZE M “ O AFTSL” (9, EIFI7FE IR AT RER AT SEbr il
BURR T SCAT T s, AR AR AR5 8 o™ AR O 9605 AR R L B AE AR
SOW. Rz, WIERBIZHMT A B, MSURTEAL S HE S BB E

AW G A U R AR R U A A, AR S0 — R0 RN S i ok
(AN 25 BT TS H bRk . 125 IR T B M GUR G FEAS . 1526, i kgt
AR AN (PremiumByCommit): HAEAY (1) fhiihH CommitRatio ()[R R4, H¥
%A BUE SFEA ) CommitRatio fEAHE, — 3 HSRAR BN R SR 5 R (1 3 I s i o 1
R, BTN SUERIEL: Rl BL L SKiE e (Achieve, 55T 0 f5 3 —m) &R
L 58 A S35 5 7 U BB s BT R 8 DI ST I B AED 7 R« 215 5E Bl Sk
i (AchieveDum, Achieve K805 T 1 MIEUE N 1. BIWEMEA 007 k&, &5, Lok
56 (Achieve 1 AchieveDum) AFAEfE, UL PremiumByCommit NfRFER &, [FRS 4%
T RE R I 7 b SRS e B IR R . HIEAS S S A 7730 (PayMethod) . FF1
X7 KT (Relationship). ZKTEZIZEA! (Type, # KM “HIEESRIE" WHUE N 1.
TMEUE N 0. #M 7 (CompensateMethod, 5 A 52 A 1 I 5% FH B G M2 DU BB 9 1.
HMEUE N 00 8 3H5 BAAE (SonProfit, &5 T3 FHMART— R RE N 1 5 1) H AR %
B BEIFT7 A FHE (SonSize). #FFJ7 &EFIRE ST (SonROA) . #3757 W 5 KL+ (SonLEV,
ST I T S R AR SR D AT, SRS AT .

B 5 RN 8 Fron: 75 HE s SR K 58 S M IR IEAE G vh, 8 9F 5 7R AR K sE
PV S A AT RE PR BT K. IX R, T BARIGOLRTE , #9577 M Dk SR TR FR R A2 L
BUIESEBRIN, Bm SR R B A T s s AN ] SR, = 307 DR SR T S A R R R
P84T R BRI R, SR E RSN I 2 “ERE” 1. WNBEERIMAEE, R4
RIBFRE, SRR T3 B SE i 45 SR AT A F B _EHEAT IR SR P13, B Ak
GURE LI T IR X, A BT It . JATHI s RS BT A e
(2014) WIRBIELE—FL,

%8 I Ak 4 K % 5 Ak 25 5% AL
Achieve AchieveDum
KR
@) )
0.013** 0.003*
PremiumByCommit
(2.47) (1.80)
0.004 -0.057
PayMethod
(0.04) (-1.00)
0.071 0.024
Relationship
(0.47) (0.44)
-0.848*** -0.082
CompensateMethod
(-4.62) (-1.08)
-0.044 -0.062***
SonSIZE
(-0.87) (-2.90)
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-0.215 -0.146

SonROA
(-0.49) (-0.89)
-0.106 -0.016
SonLEV
(-0.39) (-0.17)
Year / Ind it il
-0.830 1.084**
Constant
(-0.72) (2.12)
N 240 240
Adj. R? 0.361 0.077

(M0 FafE s
1. P2 A A Ak

2 FE BT REAEAE BT T 25 T ) SR i i i IR A B kPR i 8, ASCR A Heckman
P B2k n DA R . 56— B Be M g i 2 5 25T L SR % 11 Probit 52 8Y, DL “ 2R
ZATNVSUKE (CommitDum, 2T MEE A 1. BUEUEN 007 NRBELE, H5%
AT (W%, 2018; FYEREEEE, 2019), LLATRESZMANY SR TE WML TT (1 N 25 R il
AR WOWRALELB] (MergeRatio) FEIGAE 3t A 520 (PayMethod) A& 75 AR ELAS
5 (Relationship). FIEAHI<ME (MergeRelate). FEIAMAE (MergeScale, 25158 M E 54
I T I W AR AE ) P R EL B D) . B IR T A F UL (SonSIZED . B I U7 W 45 AT AT
(SonLEV). #iFF /& FIAES) (SonROA). E I B4 /K F (MumCash, T 377 31424
SRV R 2 ST ED . I — R RFER A (MumSHL) . 365 A
FHAE (MumSize). EIF W SSATAF (MumLEV) . E3E 5 2 FIRE /1 (MumROA). 3751
EKE . (MumMTB, 25T 5177 I S EEWIM T a0 E ST E A e ED . 33677/
BUPE (SOE), FH4Ehl4E B M4T L, #E47 Probit [H)H, 330 K/REFEEZE (IMR). %5 —Fr
Bt BRI B SR IMR DA 2 BRI AR R, SR e TSR M BRI,
SRR 9 PR, GRRFEAAL . WER 9L RWTUIE, IMR A EE, XU A
SR 25 S HANAEAE ™ 5 IR 5 21T b SR i s 5 35000 1 e 388 il

Ji4h, Bk L HEER AT RE iR T AT SR T A AR L e, A IE Rt —
IR AR AT ML SR U P BCHIREAS , SR 5 AR 2 [l AR R A b SR U ) 5 R AR BEAT BTG
B, SRR 10 Pos, S5RIKARIRIFAZ.

2. HoAh Az f A 36

B fpe r A R E . A CARIERBUN 1 S AR (CommitSize)” i
fr i RS R “CommitRatio”, I “WA SN 1 5 H AL (PremiumSize)” i
AL B R R “PremiumRatio”, F “ Wi IF 7 REIAE S MBI 1 5 E R
P (URNAPremiumSize)” e F i 50 o MR8 & “URNAPremiumRatio”, H “#JF
77 CIAE T A oA E S T IR T E AN 1 J5 I B R G A SeMER T K A
H, WM T AR 1 5 i 48500 (5 B0 U5 FE e LA-1) (RNAPremiumSize)” 4t = A 56 o 1)
W R AR & “RNAPremiumRatio”, 48 i BB 30 b G A i X HEIE RN 520, 8518 IREFAS
o ISR, SRR
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%9

Heckman # 3%

Panel A: 5B 1 LRIV 15 2 (¥ Heckman 4 56

PremiumRatio

URNAPremiumRatio

RNAPremiumRatio

3 €h) 2 3) 4 (5) (6)
ESEFN AFEAR AFEAR AR AR AR
2.166* 1.849* 0.510
CommitDum
1.74) (1.79) (0.66)
1.806*** 1.560*** 0.235***
CommitRatio
(4.64) (4.58) (2.97)
-0.400 0.153 -0.274 0.213 -0.032 -0.056
IMR
(-0.24) (0.18) (-0.16) (0.19) (-0.03) (-0.06)
Control / Year / Ind gl et il i et il
-3.705 6.677 -11.615 -2.668 0.823 2.397
Constant
(-0.26) (0.65) (-0.84) (-0.26) (0.13) (0.37)
N 306 306 306 306 306 306
Adj. R? 0.187 0.667 0.152 0.669 0.121 0.209
Panel B: %Xz ii 3T Heckmanf 46
PremiumRatio
1 2 3 4 5 6
B (1) (2 (3) 4 (5) (6)
BARIEe B AR RBAS dEREERE SRA “dnERE RSRA “dnEE
b 559 Vi 5 FiE” HRE”
1.546*** 2.339*** 1.240* 2.264*** 2.300*** -0.209
CommitRatio
(3.28) (14.61) (1.84) (38.14) (31.56) (-1.42)
-3.403 0.891 1.399 -1.537 -2.675%* -0.339
IMR
(-0.98) (0.99) (1.13) (-1.40) (-2.12) (-0.30)
Control / Year / Ind gl gl il okl gl kil
-3.935 10.196 12.756 -1.272 16.049* -8.824
Constant
(-0.18) (1.02) (1.41) (-0.05) (1.88) (-0.63)
N 153 153 199 107 207 99
Adj. R? 0.674 0.662 0.475 0.905 0.918 0.287
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20 7] & FP1E Chi2=3.16* Chi2=2.77* Chi2=334.51***
(Suestir56) (P=0.075) (P=0.096) (P=0.000)
%10 AR A L G AR EAE AGH 5e

Panel A: i LAME I 2 (46 56

PremiumRatio URNAPremiumRatio

RNAPremiumRatio

3 €h) ) 3)
ARG IR A ARG IR A A AR IR AR
1.866*** 1.645%** 0.208***
CommitRatio
(5.03) (5.08) (2.62)
Control / Year / Ind il ot Eiatill
29.164* 23.949* 4.043
Constant
(1.91) (1.66) (0.68)
N 240 240 240
Adj. R? 0.737 0.716 0.203
Panel B: %X i 3AHE 56
PremiumRatio
(1) (2) (3) 4 (5) (6)
wE HrawHR A HRK
i HoK U
WRELE WRELE WRELX wRERE T 4;; e 4%;'3
Fle i FIRe s WEs RIS o -
FilE i
1.628*** 2.409*** 1.261** 2.298*** 2.304*** 0.004
CommitRatio
(3.55) (14.23) (2.05) (35.61) (32.22) (0.01)
Control / Year . . . . . .
/ind Eyil Etil Etil Eiil il il
25.638 29.330** 31.967** 35.498** 18.481** 94.113
Constant
(1.10) (2.07) (2.14) (2.15) (2.12) (1.15)
N 136 104 155 85 207 33
Adj. R? 0.706 0.857 0.528 0.944 0.917 -0.479
21 ) 2 S5 P1E Chi2=3.25* Chi2=3.48* Chi2=60.05***
(Suestts 36 (P=0.072) (P=0.062) (P=0.000)
. FRERSER
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MGk B E T o A R IR R R AR, A BT R TR S AN
PR, AEFEIG R 3 B ME 5 T RE . AN LA 2014-2018 4E 3774 A IR G Rl i A F
() B K IFIEAZ 55 NREA, BIEFC T SR i N A S AN RI AL BB 40 (R 5mi . B ST R,
(D) M BURW—- G T J7 SHOF TG BAXTRIIAE UG T o O RSt 17 4K
B IR O, G s . (2) $MORIE I 51 2 B AR BUEROIF 7 Wi L, R
WA SR BE 7 7 9 ELRAS B ROR B AT B o SIAIESS RIS RIS B 4
AELAT LA A I B A 20 I T R HL G R A A1 B 7 L (500 7 B K L
IR B HIN ). (3) I 5 5 EANKI PRI TE K (e 7 ) B8 e 0 e 22 s I XL
JiRARRE ) BURERIE SRR R (RURESUY “H0aREAlE " mEE <R "D i,
M BRI E A ) BRI SR, (4) BB e kI, MEURTE A PTHE”, K
VT R AR AN R 5 AR SRAR I D7 T S ) S T S 35 TEAH 9%, U W AR b S v 485 i - 0 i
I BAT R BRI .

ARSI EHRE AN R 23 o LRI B AN AR B S B OB AL 7 B IR
BT T FHF WL SR T HE IR B h B BB 7 IRE R . 534, A5 RE T IFI 45 BAS
XIPRRE RN SR A S HRFAIE, (82 Rl ARG 1 b SUR o I O (s, 2t —
ISR TG BAX IR . AW TEXS FFIAZ 53 1) T 37 i AN W U7 A BB 25 v .
B, XTIk UL, EHARRAE RGOS, AT ChEE It SUR e, Wt AR &
TRPR ISR, SRET i HFIASE H ks » NITTAE I 2R i RS mT et oy B O id 58 2 1R i«
XFEFFTT R, 0T AR SR 45 5 4E RORBRK B 2RISR 7 A iAE 85555 B
BEEAL I D A YR MR SR T e T s 14 e SR AB S5 R I XU, R 2 1 Bt R A TP AR I
AR AU AN SR U S A7 (R EE 5 80 S e AR b S U 5 BT DL T B2 2 L 1 5 BEAR
o X T R, AN SR AIREVT U5 T I8 F Ty S WL R RIS i Xk 5 g A AL
BURIBLT O, NIFIEAE 58 G R M 5

X =2

1 BRGNS i\ SR TG U E R —, SR SRR S i« 8 R TR M B3
b SR SR FEAME . SR SR AME S, A GRS

2 R EMIR IR AT TS BN SR PR B Ol R (B AE
R EAE S,

3 WHE TR, FEAER 3 H T Ak G I, W SETT X I A K TG I B 3 Sk
J7 AR SR E A B 2230, AR SR N RARR AN A AR, AR SR & IF IR Tk
NTE s TSI 6 9 U BRI S 7 EURIAG 57 2 S A A0 T K 0B A 220, AR T
I3 B IHARR AP AR5 B KT OB . A2 R — 326 N Ak & IF i, &I & AR T a8 F
PR I FTT A BT AR X T e 2 F ) 7 T 5 DK T AN (AR B 22800, EAE A 95 07 AR R AN 5 )i
RPTEABARH.
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Performance Commitment and M&A Premium
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(1.School of Accountancy, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract : Performance commitment is a unique arrangement of M&A transactions in China, and its
motivation and economic consequences are hot topics in both academic and practice. From the
perspective of information asymmetry, this paper studies the impact of performance commitment on the
M&A total premium and its two components. The empirical results show that there is a significant positive
correlation between performance commitment and M&A total premium. The total premium of M&A can be
divided into two parts: the value of unrecognized net assets and the premium of recognized net assets.
Performance commitment has a positive impact on both parts, and its impact on the value of
unrecognized net assets is greater than its impact on the premium of recognized net assets. When there
is larger information asymmetry in M&A  (such as when the profitability of the target firm is poor or when
M&A occurs between non-related parties) or when the signal of commitment is stronger (such as the
profitability is committed by “net profit after non-recurring profit and loss” rather than “net profit”), the
performance commitment has a greater impact on M&A premium. Last but not least, there is a significant
positive correlation between the M&A premium induced by performance commitment and the
achievement of performance after M&A, which shows that it is rational for the bidder to pay a premium for
performance commitment.

Key Words : Performance Commitment; M&A Premium; Recognized Net Assets; Unrecognized Net
Assets; Achievement of Performance
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