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25 S A HCH 2.476, X RAAAENGURIE T, BREE = 0B RE A ERCKIESN, bR
(AT AR A 1 T SR S LA (7K .- Sale, #1 Sale _ mount; (#1354 43 71l 4 0.693 1 0.023,
RFHIMGTREKAGE—FN 69%M MR AR KGR IE, W L&, WEGUKIETE
) T 2 AT — 4 I Rk R JUASE | 0 B )P 24ty 2.23% . Completeratel f-F- 18 A
1.099, FHMAbRITEARE IR —F R FIIREEN 109.9%, =T 100%, FIW, FFENSTK
VI, bR B A — A Re S R P SR I, tk4h, Completeratel 1) 25 4
R EA AL 505 73] 1.008 F111.048, 25 43R AN A7 B7E K T 100%I1 B fii -5 100% R A
ANE| %M ZERE, Uk HE A AR R IE S 5K . RERREGIARE, s
( Highpromisel) . #— KBEARFFRE CFirst) « for#E=Eg) (Outdir ) « SR
Mz (ROAD WI¥MEFI R AL L, A& IR . PRUEm (SOE ) ¥
N 0.207, 75 Z3hiEN O R HIAE A ML SR AT A 1 B A 7 DARE AT koA

® 2 WRMGIT ISR

variable N mean sd min p25 p50 p75 max
Highpromisel 1932 7.606 8.119 1.219 2.476 4.595 8.809 34.02

sale 2243 0.693 0.461 0 0 1 1 1
sale_rate 2243 0.0230 0.0370 0 0 0.00100 0.0300 0.130
completeratel 1450 1.099 1.095 -4.039 1.008 1.048 1.145 33.63
Size 2243 21.86 1.095 19.24 21.11 21.78 22.52 25.05
Lev 2243 0.413 0.206 0.0540 0.253 0.400 0.555 0.979
ROA 2243 0.0410 0.0640 -0.260 0.0170 0.0410 0.0700 0.231

SOE 2243 0.207 0.405 0 0 0 0 1
Growth 2243 0.407 1.072 -0.620 0.0170 0.179 0.428 8.059

Opcash 2243 2.600e+08 7.600e+08 -1.100e+09 -870000 7.800e+07 2.500e+08 5.200e+09

outdir 2241 0.376 0.0530 0.333 0.333 0.333 0.429 0.571
First 2243 31.79 13.89 7.710 20.97 29.48 41.25 69.31
z 2243 6.710 9.952 1 1.698 3.236 7.074 63.82

Age 2243 16.36 5.510 5 12 16 20 30
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N 3 Fs, ARSCKFTA MR BB TH IR R . Ings KSR, KRR
i Sale 55 Sale _rate ¥ 5 m7&i# QA4S &= Highpromise 76 1%f(/KF T &3 7AH2e,
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BV S v 1) e 7K U AT BE R EOE I JE R RZR BRI, AR 1SR4t TR, k4t
Highpromise 5 Completeratel /£ 10%/K-F EAAHIE, FREBZ SKE, ARE) B 72K
HIEE — AR HE ARG DUBR AN BEAR, AnIR BB RREA, RIRETCIR A AR HH A A X R 2R ek
FEBN Rl B AR RE, DR IG5 R AE S S 72 L f Completeratel X B AR AT 7321, 5K
J AR AT i A U R R R A 2. BRIl B R AR B AR A S MR R R
F 2 0 RARERY O] BEAELE — 8 AR PRI, AE J5 2R e o e — 2D Ak B

# 3 Pearson M3 REGERE
Sale Sale_rate  highpromise  completeratel Size Lev ROA SOE Growth ~ Opcash  outdir First z
Sale 1
Sale_rate 0.41*** 1
highpromise ~ 0.10***  0.10*** 1
Completeratl ~ -0.07***  -0.07*** -0.04* 1
Size -0.10***  -0.14*** -0.04* 0.07*** 1
Lev -0.17***  -0.16*** -0.09%*=* 0.06** 0.38*** 1
ROA 0.09*** 0.06*** 0.06*** 0.0400 0.04**  -0.32*%** 1
SOE -0.27*%**  -0.21%** -0.20%** 0.12*** 0.24***  0.24***  -0.08*** 1
Growth -0.0200  -0.0100 0.0100 0.05* 0.07**=* 0 0.19%** -0.03 1
Opcash -0.11***  -0.09%** -0.06*** 0.10*** 0.49***  0.17**  0.13**  0.18**  0.04** 1
outdir -0.02 0 0.04* -0.06** -0.0300 0 -0.0300  -0.07***  0.04** -0.03 1
First -0.12%**  -0.04** -0.05** 0.05* 0.13**=* 0.04* 0.11***  0.20***  0.04* 0.16***  0.03 1
z -0.18***  -0.13*** -0.05** 0.07*** 0.09***  0.15***  -0.08***  0.26*** -0.04**  0.05**  0.04** 0.50*** 1
Age -0.16%**  -0.16*** 0 0.0300 0.17***  0.23***  -0.13***  (.18*** 0.02 0.10***  0.02 -0.04*  0.07***1

e * xR PR RIRTE 10%. 5%, 1%/KF ERFE.

F AN L RIEAS R (1), QFIXREY 1, BILL Sale JyARRE R, TH logit
BI04, 45 BRI R SIS R, Highpromise 19 &5 I7E 1% 5%
KT EBEHIE, T TR LIRS, 3). (@), (5). (6)H A 2 (I 455, B
bl Sale _rate AHEFAS i, SRA OLS MIME LR, Hih, (3). (5)RMAG AL,
(3)s (@) RIEHI AR I AS R, 14:(6) Highpromise iy RHE 5%k P b5 % JiE
LASh, AT 1%k ERENIE. SREV, R0V PRl g, KR A T
TE2 S5 R, SR, K A0 S B AR VR BRI 3 R B0k BORPBR (077 ) 2 TE A,
IRTT R AL T RS LR LSRN 2 5 O 7 R R 5 B, R Ha
AL

% 4 R SRR E 4 R

Sale Sale_mount
@) @ @) (4) () (6)
Highpromise 0.038*** 0.021** 0.001*** 0.000*** 0.001*** 0.000**
(0.009) (0.009) (0.000) (0.000) (0.000) (0.000)
Size 0.022 -0.002** -0.001
(0.061) (0.001) (0.001)
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Lev -0.649* -0.010%* -0.010%*
(0.343) (0.005) (0.005)
ROA 0.758 -0.005 -0.013
(1.004) (0.014) (0.015)
SOE 0,902 0,011 -0.012%**
(0.140) (0.002) (0.002)
Growth -0.036 0.000 0.000
(0.061) (0.001) (0.001)
outdir -1.716 0.010 0.005
(1.059) (0.015) (0.015)
First -0.006 0.000 0.000
(0.005) (0.000) (0.000)
z -0.018** -0.000%* -0.000%**
(0.007) (0.000) (0.000)
Age 0,046 0,001 -0.000%**
(0.011) (0.000) (0.000)
Constant 0.632%* 2.455* 0.017%** 0.070%** 0.029* 0.064**
(0.078) (1.362) (0.001) (0.019) (0.016) (0.026)
Id/Year&Ind YES YES NO NO YES YES
N 1,013 1,011 1,013 1,011 1,013 1,011
R-squared 0.015 0.066 0.080 0.115

VE: xR 30K 10%. 5%, 1%IMKFE R .

5 N 2 BISCUEZE R, R IR SR E —F AN BHAR &% & T 4F T
W R ECs FEA A T 4> BHAR  m41R1 BHAR ARALHE T 04 1. BHAR KA, w7k
W5 R AR FERARAE 5%7KT- R SAHOC, e BHAR Mgl A B2 . IXR I A w ik
SEAE M TGS AT J5 22 7 v B G X BT 8] Y (R HAS S0BAN G, R 2R B ] R4 52 i 7k
LSRR .

R 5 R 2 WS GRIEHIA LW AR MRPSHRERI 4D

Sale_rate
BHAR1 BHAR2
1) )

highpromise_1 0.000** 0.000
(0.000) (0.000)

Size 0.000 -0.002
(0.002) (0.002)

Lev -0.011** -0.008
(0.007) (0.008)

ROA 0.018** 0.017
(0.042) (0.047)
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ROE -0.013 -0.009
(0.021) (0.021)
TobinQ 0.000 0.000
(0.001) (0.001)
SOE -0.014*** -0.014***
(0.003) (0.004)
Growth 0.001 -0.002
(0.001) (0.001)
outdir 0.018** -0.006
(0.022) (0.023)
First 0.000 0.000
(0.000) (0.000)
z -0.000** -0.000**
(0.000) (0.000)
Age -0.000* -0.000
(0.000) (0.000)
Constant 0.003 0.075*
(0.042) (0.043)
N 951 970

Year&Ind YES YES
R-squared 0.175 0.161

e ok R R IROR 10%. 5% 1%HIKE .

# 6 NEUL 3 MSKUEL IR, AU FEIRRAT G, AW — & B A w] st
RiTHRNE DA A AR, FreAR4Z DA KA J90y 3 4, e, DA —HE R
A RIEAW AR S — T 7 IEM AR EE, DA RIS —HER Bl A w &
F—EET T AR EAREE, DAL THRIANY IR H, ERn BT A FTEAE IR
BRI RAEM. R 45 % (D . () . (3 FIRTiZSHBIALGE R, ZRE
W], fEIEREAAE AT, Wi Sale rate 5 Highprimise 78 5%7KF_F & 35 Gk 9%,
TAE I R0 A7 ) 8 R B R DG RN B35 . [RIEE, SR EE MK, CIKE
25 —4F AR REM oy RS, RILEEF R Sale _ rate 5 Highprimise 765 Sk &
REHASH A RS R, fEIEREREHAT, WFEE Sale _rate 5 Highprimise
£ 10%/K-F ERFE A, MAAEEFEHAMA N ERERATNRAARE. HU LG0T
H, RBRTERSZ “ R ” WSURE ISR G, N T & 1E AU, e ek 57
ARV AW — A R B, FE R EOR S BN SRR B, RJBR A 1) 6
FITHERIN, BRI 3 45 BI5HIE .

R 6 BRI 3T (BAWRE —F ETARNEREEIH)

Sale_rate

DAL DA2 DA3 REM1 REM2
) ) ®3) (4) ()

REM3
(6)
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Highpromise 0.000 0.000 0.001** 0.000 0.000
(0.000) (0.000) (0.000) (0.000) (0.000)

Size -0.004 -0.003 -0.002 -0.004 -0.002
(0.003) (0.003) (0.003) (0.003) (0.003)

Lev -0.026* -0.008 0.007 -0.002 -0.012
(0.015) (0.014) (0.014) (0.015) (0.014)

ROA 0.025 0.000 -0.078* 0.037 -0.066
(0.035) (0.046) (0.042) (0.036) (0.049)

SOE -0.017** 0.004 -0.019*** -0.012 -0.013*
(0.008) (0.008) (0.007) (0.008) (0.007)

Growth 0.002 -0.003 0.000 -0.003 -0.003
(0.002) (0.002) (0.002) (0.002) (0.002)

Opcash 0.000 -0.000 -0.000 -0.000 -0.000
(0.000) (0.000) (0.000) (0.000) (0.000)

outdir -0.068 0.015 0.074* 0.029 -0.008
(0.046) (0.039) (0.040) (0.046) (0.039)

First 0.000 0.000** 0.000 -0.000 0.000
(0.000) (0.000) (0.000) (0.000) (0.000)
z -0.001**=* -0.001*** -0.000** -0.001* -0.001**
(0.000) (0.000) (0.000) (0.000) (0.000)

Age -0.000 -0.000 -0.000 -0.001 -0.000
(0.000) (0.000) (0.000) (0.000) (0.000)

Constant 0.117 0.038 0.048 0.093 0.151*
(0.080) (0.078) (0.069) (0.085) (0.080)

Year&Ind Yes Yes Yes Yes Yes
Observations 357 405 415 380 404
R-squared 0.295 0.218 0.239 0.268 0.233

0.001*
(0.000)
-0.004
(0.003)
-0.008
(0.014)
-0.043*
(0.049)
-0.010
(0.008)

0.002

(0.002)
-0.000
(0.000)

0.013

(0.044)

0.001%*
(0.000)

-0.001**

(0.000)
-0.001
(0.000)
0.111
(0.072)
Yes
379
0.197

BTN RNEE R Z RSt >, %, ** I RR7E 10%. 5%. 1%/KF LR,

(=) #H—Bor

1. {5 B4R =

PN BB 5 B PR A B SR T A ) BN S AR B3 2 R S B R (F
T, 2016) FRAREIRE o4 TS EH AR ELHEE, SMBRTE S BT AFREE
P e T MR KV, A FME B Tl S i ERUERf . BB, WIS AN SN MG B
AKIFREEAN, B, A5 BAX R N AERT NE —E QR AER (Fran- kel FiLi, 2014)
R AREIRE | [ EBEWIEEE, PEORERE R ER AL (G pRE, 2014) B AREAR
B T 5 rhINBR 45 B PR R St 2 O B B4 A, {3 B I R AR A 7],
P N FRES 5 SIS BRI, R AR v AR L SR I 5 S S S S St . BT Rk g
T, ARSCUATRAS BT AN 128 i R AT A5 JE 4 5 25 1P 45 SR O Rl RS R M i & Ik, R
RO, FEor ol dEIE, gRNRTFOR, RHF (D (2 FI5rHREE B FEM
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SRR TR I A2, ol 0I5 ST, 7R TR A AR, KRR
AL Sale _ rate i Highprimise 761967k F b 524 MG, (3 LR B AR
SRR, T, 5 TR T L5 R I KR AR P SR i 2
BRIAT S, (5 BRI T2 R, OB ARRFE 5 R X s B Al S0 R AT o
L.

% 7 EERERBOEW

Sale_rate

(D (2)

R=0 R=1

highpromise_1 0.000*** 0.000
(0.000) (0.000)

Size -0.000 -0.003
(0.001) (0.002)

Lev -0.009 -0.030**

(0.006) (0.015)
ROA -0.010 -0.064
(0.017) (0.052)

SOE -0.013*** -0.006
(0.003) (0.005)

Growth -0.000 0.007***

(0.001) (0.003)

outdir 0.010 0.016
(0.018) (0.034)

First 0.000 -0.000
(0.000) (0.000)
z -0.000*** -0.001*
(0.000) (0.000)

Age -0.000** -0.000
(0.000) (0.000)

Year YES YES

Observations 1,429 267
R-squared 0.076 0.214

e * Fr O IRORAE 10%. 5%, 1%7K - B .

2. FERUEER

[ P LA S R VL MR LR (S RRIXIAER, 2000) WO ARBARE.

A E SRAR KRR 5 B SR S A BOR T A A ORI, i T B ok ir, A 4k i sebn
PRI 2 D985 0 AT 578 B UM BN ROBURE» Aiolb ) E 2 R SN H W I8 AT 14T 52 2RI
ATECT0, AT A Aol 3R EA A 228 R SRFEATE KB RS RN NN T 5,
BEX Al FF A ICH AL SR U ) 2% kA 58 AT BRI, Bk, AR A Ak i A
A7 £l 1) P 0 R B 22 PR UG (R, 2016) W% RN i e g e B
2 A B AT AR A Ak iR BER A RE I NS Rl SR Vi 1) 2% 3L B S e 2 3R
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Flo BT ERAHT, AU BUE AR REA AT R 4, FHexd kAT or 4l ImlH, % 8
(D () P RIREER SFEARFIFEEA AR R R, EAEEA L,
KB AL Sale  rate 57K Highprimise 78 5%7/K°F_F &2 IEAHDE, 1 7E E4T ik
PN, T, BRCE ARV R IR AR DR B v ) R SR ORI SEAC PR RS, S BlAL
HIH A SRR E A .

R H—THHER MRS E)

Sale_rate
@) )

SOE=1 SOE=0
highpromise_1 0.000 0.000**
(0.000) (0.000)

Size 0.000 0.000
(0.002) (0.001)

Lev -0.005 -0.011*
(0.008) (0.006)

ROA 0.005 -0.010
(0.027) (0.017)

Growth 0.002 0.000
(0.001) (0.001)

Opcash 0.000 -0.000
(0.000) (0.000)

outdir 0.007 0.003
(0.025) (0.018)

First -0.000** 0.000*
(0.000) (0.000)
4 -0.000 -0.000**
(0.000) (0.000)

Age -0.001*** -0.000*
(0.000) (0.000)

Constant 0.035 0.030
(0.034) (0.040)

Observations 362 1,549

R-squared 0.312 0.088

e xR RIRIRIEL0%. 5%, 1%7K - R

3. B VERR AR VE A bR R B
N T HAFICERL, b A FHEE B AR FY ROE /KP4 R 7ERS 5 T 10% 9K (Ff5e
g, 2002) HRORRENER. g b g BB A B L b R, SR T A I R AR
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HHI B AR E P AT ROE H 100 AR AEDHE & R M €, EZ00% (20160 KINFFIIAHK
iR “PHE7 UEEENSEL TR LLEF A EN ST AT IV 25K TR 45 2 BohR 1)
B IR FRFAEAETE 100%-1209% (X [a]** ARR 5 SRR S, AR
Completeratel i) 25 43+ ZUFI A A7 50 7E KT 100% 01 54tk F5 100% R A A2 5%I1 Z #E,
FELL TR RS ERIARRIX A, BSOS B, SRS, BT A FE
AT REAE A IS — AT ) LB RE L, BRI K AR A REEZ “ a7 7K
W, FFEAE IS — TR L ERE R, ARREMNEEER N TIAE, B RER
HATRAREIG, bR 5= A RE oA 7] Re AR MEAN X (RIWE 2 e — )15 Ui, AN X 8] 1)
BRI W] BE R B AR N HREHEIARR? ik, FATTCA IR IAbR (1 2 i 15 — SR AR N 4
YRR, 25 52hR (1 08 7 AR AR — I bR T 1 AR 5 K R IR T NI DR R PP A i o 4%
R bR ) 5 72 R o 11 25 — SR A bR Completeratel g1 /N2 K 9% RBAEA S A VUL, ikbn R 4k
TR AL H LT — 4, BARFAE T REAY o Ar 3 R A B R 5 4, ikbrde s T
FEAR AL ELE 75 AT EAEE =H, FIR IR RIAR R B m AU BN, H e
7oy IRNE . G5 R W 9 PR, UARI BT 88— AR Ik bR 28 4T DU 43 A B A B TR, 93¢
FFHURE Sale _rate Highprimise 7 5%7/K 7 L2 3 IEAHSC, 17 ik bR Ab T oA 2 ) = &R
AR, G RERYEG T b 0 25 SR AT A, R DL S5 v AT 25 R R AR 2 DAL 52 1 1l
w7 AR bR, EAREISE T EARERI, HEEFRAMR “ B WEuRiGRe st S
H bR 7K i 5% 22 57 N IIAS HEIA R o

ROF—SHMER (BRERHE—FISRIEERESH)

Sale_rate
Rate p25 Rate p50 Rate p75 Rate_p100

(1) (2) (3) (4)

Highpromise 0.000 0.001** 0.001 0.000
(0.000) (0.000) (0.000) (0.000)

Size -0.008* 0.000* -0.002 -0.004
(0.004) (0.004) (0.004) (0.004)

Lev 0.005 0.018 -0.018 0.001
(0.023) (0.021) (0.020) (0.022)

ROA 0.019 0.054* -0.179*** 0.021
(0.071) (0.065) (0.064) (0.059)

SOE -0.004 -0.013 -0.018* -0.011
(0.010) (0.011) (0.010) (0.010)

Growth 0.004 -0.002 -0.000 -0.004
(0.003) (0.003) (0.004) (0.003)
outdir -0.110* 0.001* 0.034 0.127*
(0.064) (0.062) (0.062) (0.067)

First 0.000 0.000 0.000 -0.000
(0.000) (0.000) (0.000) (0.000)

Z -0.000 -0.001** -0.001** -0.000
(0.001) (0.000) (0.000) (0.000)
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Constant 0.148 -0.007 0.078 0.070
(0.105) (0.105) (0.098) (0.093)
Observations 208 229 212 204
R-squared 0.368 0.346 0.358 0.312
Year&Ind Yes Yes Yes Yes
Observations 357 405 415 380
R-squared 0.295 0.218 0.239 0.268

T 5 ANEE R R B SV, *. ek, e pRIRRIRIEL0% 5% 1%/KF LR,

() Rt

A9 T B P R, A S0H Highpromise P A A5 B, IR PSM 077 VXt BLE 1.
B 2 R KE 3 AT RN, 46 SRR R, BEAMASOR IR AR L, 4 NTT SR
[y T 72 0 i 2 B B

fi. AR

AL LA 2008-2018 4F b 17 A 7 KR AR LENL SR B A REA, W72 T LSk
Hh s R U B S A DGR I TG KA e K AR IR AT N I DR R o S0 R I : ML SR U 1 AR A0
R, KB AT W] BETE R TG R AT 5 R AR D8RE o R FH AR BT A =) (K SR & s
HASE— 1) T 2 1 28 A% o 21 K AR R R B AL, B T R B S A i T KA T 35 508
ST T 2w A L, AR P T3 S0t 22 1) T A R R AR IR TREE A A & Ik
FEAT N5 SR B 1 IR 10 D0 R R 2 s R UE B2 — R AT 10 N B RN S LT A H]
FHEG, HIGTIZRE A A g KA IR T 2 5 i AR TR 1 1) 5% SR TE AR U 136 — AR R AT 1) B8Rk
EHE) BT AR R BRI T R AR AT R 0 K AR AR AR I 5 — 4
B RBENGE R, RIMKBEARBRBIMEGHEN B WEUkisee sl S H iRk 5%%
SRR HEIE bR . ASCHIBE R4 R A E B AT b “mith” s & fem B A
) LA I £ Bl P N 58 AT 3 IR A T SR T — AR AR o S T S I I
PShSURIEIER T3 M TN I A R o S A ) B R, X ‘@
A FEM AT DL AT, AR ISR MR AR RS I VPR B 0 RE T, FIRIAS E IR A
IF] ST LA 1 3 N T e s SR TS 1R TR N AR R R AT R A

SE 3
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000(003) :20-27.

[B1F3 R, &k, Imi. #ME, AHLFAMEA—R KB LT ANGZRIER]. 2FHFR,
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Research on the Impact of Valuation Adjustment Mechanism  of
Listed Companies on the Reduction of Major Shareholders

Du Jing Chen Shigin
(Hunan University, Changsha City, Hunan Province, 410006)

Abstract: The behavior of major shareholders’ using of Valuation Adjustment Mechanism with
aim of Infringing on the interests of small and medium shareholders has already attracted the
attention of regulators and investors. This article uses equity mergers and acquisitions initiated by
listed companies in 2008-2018 with Valuation Adjustment Mechanism as a sample to study
and the relationship between major shareholders' reduction of holdings after the announcement of
the merger plan and the setting of high Valuation Adjustment Mechanism The research found that:
(1) The higher the Valuation Adjustment Mechanism is set, the more likely the major shareholders
will reduce their holdings after the M&A plan releasing day. (2) Compared with listed companies
with better long-term market performance during the commitment period, the major shareholders
of listed companies with worse long-term market performance during the commitment period have
a more significant positive relationship with high commitments after the announcement of the
merger plan. (3) Compared with the listed companies that conducted downward earnings
manipulation or non-manipulation in the first year of the commitment period, after the
announcement of the M&A plan, the positive relationship between the major shareholders'
holdings reduction behavior and high commitments is to conduct upward earnings management in
the first year of the commitment period Is more significant among listed companies. Further
research finds that the major shareholders who use high commitments to reduce their holdings and
arbitrage profit manipulation in the first year of the commitment period make it easier for the
corresponding "false high" performance commitments to achieve precise compliance.

Keywords: Valuation Adjustment Mechanism; High setting of Valuation Adjustment Mechanism;
Major Shareholders’ Reduction; Compliance Rate

YRZ N AEF N Ad, &, 1974 46 AL, 2ibisfld, Wi R TR s el e, Lm s

U, WEFCTT R WSS S S kS A RNA B S ST . BRIEEE, A, 1994 4 11 A, K
FLEE BRI s, B BAT IS 251 5.
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