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) 1% 32 3 77 28 W) B A8 08 52 e DU 55 — 432 i IR A bR i S A BT ) (Private Acquisitions)
BF, I 0 XoF 3 9628 W) B B (A7 AE AR R W) T 24 96 W A5 19 & E 1723 @) (Public Acquisitions) , 47 51l & 45
0 < 0 B R BT 28w RE 56k 3 92 WA O (EL 3 AR 3 (Moeller et al., 2005 ; Alexandridis et al.,

122



TR TR 200Eg 08

2013) . 5 B A SCHR O I 1 2 A5 61 38 A0 {8 1 77 72 SR T I
WG OCASA] 56 T v B R A 5T 45 SR W, i
TS 2R, KOk AT % — O E
ol | B D SN B R R RN () AT yS B A @ i R
D4R L AR, 2007 AR SR FIPARIELH ,2019) .

A TR AL A SCHE— 201 . HIER
EM T I MAAT AR E A5 5 I T B I AT o
AT ANBU (T 55 7 1 e AT I A 2 8 E1 mEEREEFN
WA T S5 N B2 o AR SCRT IR AR e A =%
I e R R S /N W B /NI B S N AT N R S SO E | S A el N S0 1 e R B2 BT 53 P 4Ll E R [
MRS E R IE L9 R TEABIA TS, st 8 R HE BN LA RS T HE
“TAART. WMt IFWAE bR S AN M R e T BT . i — 2D M, b T w A R B
ST BRI, TR AN B T A R R T RE AR A . B, A I B AR B A A ET R R RS A 5T T L
MR £5 0.1 70, 27 BT A E) A BT & 2R 30 6% I8 4 51 Wi skt T IR 5 T+ IR BE 2928 30T 3 45
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CSMAR %4 e o Ay JhE fe A i (L 19 5% ), A SCR % 2 A8 it AT T 1% M 4R R AR 38
2LIRBELE
S 56 PG S R o 2 ) IR AT A B L, AR SR S G A AR A 56 (R 1 1a ARG 1D
MA,, = B, + B, Misprice,, + >, B, ControlVariables,, + A, + A, + & (1)
Horh MA, ZRoR AT i AE  ZEBE R IR I SE B I Ol o AR SCAR N LA TR WA D T 5 58 Al 1 9 I A T
N ORERE T IFMAE S VL MA_D w45 i 2 w1 R AT IR S0k IRE R 1, 5 WERE A 0;
QI W58 5 (KL, Lh MA_Count Fe7R , 1T 28 7] & AR 5 W S5 R B0 1 o AR Ol 738 o A0 0B 285 4, A
343 518 FH Probit Fl Poisson #XF X (D BEAT N . ControlVariables, , g ¥ il A8 B , A0 45 23 7] HUBE |
FLAF 2 BRI RE Ty SR PE G U 5 — KRR AR R L9 W BRS — Bl HE L A1) Aol PR T A R AR
W% B AR AT I W 1 B AE T BE S T I Y AR hE L A R, SRR ATl RN 2 B 8 RN .
Misprice,, 26 /8> 5 i 7F ¢ 25 5 (4 A 85308 72 I 175 00, Miisprice,  {B K T 0, 1t B B A Bt i A, 088K, 0
2 2 AE /N T O, U6 RN B AR AN (BN IR A B 2 . BLAR B R 1, AR UM % Rhodes—
Kropf et al.(2005) , 3 i2f 4 fife 117 {4 0K 187 EE (M/B) A A 560 R 5% 14 B8 DR 22 M /K ST o MR A /) 1 T 3
{6, B 227~ /A v (1 WK T8 4 {8, 30 5k 5 A 3 7 R0 55 0 S A/ 19 25 3t V, MYB W] LA 4 fifk 1L W5 4358 43 : M/B=
MIVXVIB ,M/VF R E M, VIB F R w1 B ISR o K 45 20 30 [m] i O 45, 7T A5 3]
m—b=(m-uv)+(v-b) (2)
HE— 2 ol a5 A FE T 5505 BT R 2 M R 8, X (2) v L4k 2245 S X (3) 4 1R
TN LLAESS R BT AESY cm,, — v(6,,5 0, )R o(6,,5 a,) - o(6,: o)
mo = b =lmy, =06, a )1+ 00(6,5 @)= o(0,5 )1+ [o(6,5 a)-b,] (3

Hor o R0 w0 55 45 5L 0, A 5515 BT R B « AR IE R R 0(0, 5 o, )RR IR T R3] ¢ A A7
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b j A T FR o, T RAS A S A T E, I ) AR — 3 [m,, - 0(0,,5 o) 1R A R
9145 5 0 IR A7 28 A8 (1 1 2% S5 A S =2 o G T 44 1 8452 52 4 Mlisprice,.50( 6,5 o)) 3%
73 T AT Ml R A8 2R B o A e R A O e () 8 (0,5 o) -
o(6,,+ o)) BRI RAT Al 2 ) £ 11 5K 07 R AT Ml 2 ) A M0 9 2% 5L AR SO 22 kg 4 1 i) 4 3
R R IR 5 A Misprice,,, Vs 30 (3) QS =0 ,0(0,,5 o) — b, o KA T (645 K T A (A0 25 57, B
AT RN (6,5 ) Fo(6,,5 o)l REMEEIEDT
ybo, +ay, In(NI), + ay o In(NI, + a,LEV, + ¢, (4)

Hol m, FRAF e RN ETE b, RN A i FE ¢t B R M B 5 1n (NI, Fm A A
{TE ¢ 25 o R ¥ R 4 X (9 XEB05 1) In (VD)) 2878 23 B i A ¢ 28 B A W I O 70 {8 R 1) 4 s e o 4
(Y NIZOW 1205 R Z ,I=1) s LEV, RN A A i FE t ZZFER AT LU o ¥ ¢ 22 B R A7 2wl i 554l 4
AR () AT, AT LIS 3] o, 09 815 Z B0, 3100 AT LORAS m,, B9 30G {8, B2 w2 7 [8) 30 [ A7l
EIHE 0 (0,5 o ,)o TERCEERD 1, T RASE— 28 SR 20 W RO E 0 A8 T, B 7k A W) i
BRI A R B G, AT A5 B A R B o, = T d, PR IZ I AR AR (4) R85 1
B S 2 F R B (6, o),

S K 56 P S R R S X O T 3 S 7 4 I, AR SR S G S A A 56 A 136 2a FRABLSE 2b -

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

Ho CAR, T S a) i e TR EENEE — I W38 5 (T 5 RONE o A SCR FH 00 F 98 1R R 30 0
WA N 5 B T 3 R (28 555 ,2010) o SR DAY 8 b A SCRAIR I 2845 H o J0F B, 40 31 8 B
(=2,+2) FI(=5,+5) ABFFEWIN] . Misprice,, 530 (1) —3 ., FhlAs g X(D) M3ERE -3 T 53¢ i
B BN A 6 0 A PR 2 A B S0 sl R R AE 5 8 I E M S A O 3 A8 5 A R A ORI A

S G R 1) I T 3 BN T kR T 22 3 A R B A, AR SR A G AR AR LA 96 B 3

MA, o0y = By + B,CAR,, + >, B, ControlVariables,, + A, + A, + & (6)

H A 56 9 2 R 09 O W T 35 SO T St — 25 0F W i s, BRI, AR SORERE AR 4/ R B 42
B IFIAR A E . Hd  MA, ., FRAFITE CAR, KA B 25 90 K N B9 IE W52 5 1% 0, 445 &
BRET IS I 5 MER . AR S(5)—3.

mi,t = anL +a

DU B A T A SCHR AR L 201748 36 4, 202046 5 T A 45 AR 2 A 2 T
TSR AT 2 TR S AR SO HE 4 B Ay LT 0 552 40 1 0 T B ) 4 455 7. 30
HLE T, 330 R i 44 07 2 50 524 A% SC A B S48 L L 56 2454 Rhodes—Kropf et al.(2005) % T 1 4% i 5 X .
FLORT S 762 7 4 S P T B0 S 2 i J2 T, DR, 22 2 T 2 0™ 5 0 T T 240 I 8 2 1
TE PR L R — BRY 5 A7l TR R A g I R AR E R (0, q) -
o(60,,5 @) B9 —RBTE . R 0(0,, 5 )~ o(6,,+ a)BIRE S, i30R T AT Al 24 746 (8 5 3 T K 309
72 FAK B ¥ 22 {8, Rhodes—Kropf et al.(2005) ¥ HFx 24y “ B ] 77 51 77\l 45 15 7€ M7 (Time—series Sector
Ervor) , BIVH: ] it FL 46 B 8 ATy 99/ 48 JE 1 A TR D1, T8 9 20 i 44 0 7 J32 T 8 18 4 ™ i 2
1 I 2 358 0 R 9 5 SRR S T B SR A R [ SR TR TR 44
oo 8 2 (2007 ) BIF T 9 2 I S48 35 A A 77 M 5 0 10 6 i, D T 00 225 9 T 5 S A
e T A% SCHY BB 3 LTl 2 — 15 SOV V7 A SRS B SR S I e M R 7 o e B
B (Ma et al., 2019) , Do T 07 25 803 1 52 SC o 6 i 60 91 Jh
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MEEE REFREN . TEEES EHARFAMITH

— 2P M, 2 IS B I W T 37 R AR S AR K, R A R SR I S 1R E M I R 1Y, R ) 2
Tﬁﬁgﬂ@#ﬂ’@ﬁc%ﬂlﬂ m%ﬁﬁiu@aﬁ&%%ﬁ#mﬂmﬁﬂw\ﬁ# Shy S JIT A 6 I
SEET R E N 51 R BT ) R X B S Sk R R 22 0 I S T, AR SO S AR R B o R R AR AR 2
AV 00 JEL AT DI ) A% AT R AT R B T 37 BN, 4 T SR A5 I B AR E M 5 R T S R N . BT
5 A SCIE 2 2 (7)) A R W B ) AN 0 T 3 RN BB B CAR _est, 31 2R 52 bR it 3 [N CAR W8 25 U
B RN CAR _est 153 5| 1 5% 25 {H CAR _res 5 Ji R 5245 18 28 M 5| K 9 T 3 U Abn_CAR . H 5 ,
PLAbn_CAR Ay i e 7% g, % X (6) #EAT J 7 [l )9, BRI T

CAR = B, + >, B, Variables + A, + A, + & (7)

b, [nl )5 72 6 A0 458 2 W) 00F 55 2= 1B TR 3R, Aoy R LR AT SR A BE D O BB AR
25 FG BRZ T B9 R ISR — R AR5 BB L 5] P IR G — R L) Al PR L2 R AR A 5 ORI A
KR E s B A AT IR B B SR U B R ORI AL B @ IR S 7 X B B 2
e SRR I A5 5 U AT, i 45 ) 1 2 8 04T Al [ 5 R0

M. SRR 5 AT

1. TS/ iR TS5t

TN FEARATATES Y, HE LA MA_D,,, B354 0.0885, BEHA A 8.85% /A
R R A I W38 5 s MA_Count,, e KAE R 5, Ui B 7E 25 B N 43 8 Bl de 2 & AR 2t 5 WO 58
5 s MA_D 0, (B 0.0185, BB A 1.85% 0/ I FEIFIAZE 5 KA 2 5 34 H I8 & Sk — 25 1 I
1630, HAE 2B N AR JF W 28 5 W9 20 w) v O 28 50 it 32 2 0 W 28 & 1 24w i B 2R 20.90% (=0.0185/
0.0885) . Misprice,,,, VA & Misprice,,,, B {6 5 R ¥4 35 T2, 16 B A8 1 28 H 7K1 2 ) B ] 40 1) 47 ol 5
KIS A AR ST P b o CAR(=2,2) F1 CAR(=5,5) B ¥ {8 43 51 & 0.0088 F1 0.0087 , 15 ] 75 /3 45 1 P4
T B A BN S RS T 0.88% F10.87% FITKIE | WE A T 35 45 T I W F FR AR R 43

*1 FETENHRESIT

A 4 R LTS - HH P 1 2 /ME & KAE AR
FNIEE R LIS MA_D,,, 0.0885 0.2840 0.0000 1.0000 135885
N & R IR R SRR MA_Count,,, 0.1130 0.4183 0.0000 5.0000 135885
90 K N & KA I W3 o) MA_D 0.0185 0.1349 0.0000 1.0000 135885
90 K N & A T W58 5y i) ZE 4k MA_Count,yy,, 0.0271 0.2272 0.0000 4.0000 135885
8 TR TET A4 B P S A R M Misprice,,, -0.0044 0.4791 -1.0020 1.4081 135885
DY 1) B[R] 24 B e S5 1R S A Misprice,,, -0.0053 0.2701 -0.6901 0.7230 135885
JFM g (-2,2) CAR(-2,2) 0.0088 0.0755 -0.2497 0.3086 8015
ISR (-5,5) CAR(-5,5) 0.0087 0.1067 -0.4428 0.5381 8015
R EM T RN (-2,2) Abn_CAR(-2,2) | -0.0001 0.0621 -0.1654 0.2033 8015
R E M R (-5,5) Abn_CAR(=5,5) | -0.0001 0.0863 -0.2331 0.2765 8015

@© UL E AR g B SE g5 5 WO E Tl 2855 ) W3 (http : //ciejournal ajeass.org) B 14
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LREFIREM N AR FMITHHZ N

S A 36 B S A R E 0 XA W IR W AT O RS, AR SOk (D) BEAT BRI A5 R LR 2. 5B
(1) ((2) 3N 7R, Misprice,,,, 1 2 8035 15 19 7K~ 1 58 35 D 1E, d W A 1A 206 52 B BBE A oo Al e 22, D
55 () 300 [R) A7 ol 2 w8 1) e A, 28w B B SR A B, O T BE R Tl . 2R (3) L (4) B R,
Misprice,,, (19 2 RO HE 19 K V- b 35 2 G, 5 W G 1) A [ 24 J52 1%y e 06 i b 22 B £ 5 4 B340 A
B 1) e, 2 R SR A (A B, B AT T RE R IF I o 2R (5) L (6) B R 8 Misprice,,, Fl
Misprice,,, [7) I [R5, e R BOR/N S B2 P 5 505 (1) — (4) S FE A DR B — B0, 3% R A, 108 48 i 2 32
F189 P AP o il R o B ) £ 32 A JBE A AR Al T O 0 95 2l B 52 e SE A AR o VAT L IR 1a AR
b A4 7 o] BE PR R A 2 T ISR B9 SRR 7RO R B SR T A AN TR A0l A (R0 () A A 1)
POAE, 2% ) 14 FBE SR Al (A, A T R SR R O 5 T R B 1 LR, 2% D RS A (R AT
A Al BE K EIE I

x2 BREHFREMN X FMIT A0
(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 1 = = = = = =
A7 Ml /2 JBE I8 78 RN = = = b = =
A 135881 135885 135881 135885 135881 135885
Pseudo R? 0.0414 0.0491 0.0414 0.0488 0.0416 0.0493

F G HtG i, ERIE 1% 5%  10% (K B E, DT&ER,

3. R EEIRTE M X4 I M T 3% I B B9 2 i

AR S — A K 0 B B A R M X IR A T S R N 2, (S R RS R L ER 3. (1) B
7N, Misprice,,, W) 280 5035 R 1E , 100 IF A8 485 1A 40 P2 A0 BG40 o8 £ifi Bk 22 5 W 10 T 37 s 7 B R, BDPE 5

593 0 B, U B A B ) 2 R AN TG A R 22 I T A T B N R AR L B AR 5K I A R 1 0
Ll A8 v, JBEH AR A INE 220 B 3 W 45 A% B 4, 3X 5 Ma et al.(2019) (9 & B2 — B0 H . 45 (3) 51 s
Misprice,,,, F1 Misprice,,, [7) B [ J5 , FE R BN B PRI AR R FF . 55 (6) B LA CAR(-5,5)H
A g B BN, Misprice,,, [ 28U 35 0 IE , B Z Misprice,,, 19 72 5048 XHE 3 K, UL Misprice,,,,
XoF 3 W T 39 B S B4 B 0 o e I R A AL, BIAE A RT3 b B2 M A A 0 B 0 AR Ak
VAR ' A | = e = (= 0 RN BT P o O i g =S E (S S A 0 i R G TS R
M5, UL 2a FECUE 2b 1 i 7 R n] B M 0 A5 2 S Re  HAE SRS RS 0T B U 2a 5 BRI = 5 1
HA
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*=3 Bz 55 IR E M XF F M 7 3% & R 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)
2 A8 = = & = = =
A7 Ml /25 JBE I8 5 40 = = = = = =
FEA 8015 8015 8015 8015 8015 8015
P R 0.1030 0.1028 0.1034 0.1137 0.1115 0.1139

4.7 W T 37 R R 3t A B & E & I I HY R A

m, X (6) B RIIHZE SR LK 4, Panel A

AR SO K R A 1 I W T 3 B R XN W s 23R I AT R Y
ICHR T LA CAR M i B AR S B 45 SR o 25 (1) ()81 R, B4 0 I W SOt 28 W T 88 I 252 91 I 3% 3 7=
AT B I, R AR B JCAE O R S R AR O W I R T W A8 5 SR, RS B D AE 10% KOF R E N
IE o SV R LA (D) ST CAR(=2,2) 3 BRASN k01656 , 31X 3 Bk 45 17 4 [ g B 42 7 1%, )
DATE BEAT B Al A 45 2 R 5 22 T ' I 28 &) 1) 7T BE T 42 155 8.92% (=0.001656/0.0185) ;55 (2) 41 i
CAR(-2,2) I REH 0.6659, 3% B WK & 1 3 L N B 42 Tt 1%, 7T LAAE BE A L6l b (75 20 m) J5 20T
F 0 3% Bl 1 ZE BOE I 24.57% (=0.006659/0.0271) . 55 (3) (D) FI LI 55 (1) (2) 5 R FF— 2L,

x4 F 08 T 37 I Bz Xt B oK 5k 90 K & 2 FF 1 Y % i
(1) (2) (3) (4)
MA_D ., MA_Countyy,, MA_D MA_Countyy,,
Panel A: DL CAR N B &
CAR(-2,2) 0.6426™ 0.6659"
(2.7846) (1.9183)
CAR(-5,5) 0.5357" 0.6322™
(3.2386) (2.5818)
s o Ap = = = =
A7 Ml /25 JBE [ 5 20 = = = =
FEA 8003 8015 8003 8015
Pseudo R? 0.0656 0.0781 0.0660 0.0785
Panel B: Lk Abn_CAR J fif B 75 5
Abn_CAR(-2,2) 0.7796" 0.7966"
(2.9264) (1.9280)
Abn_CAR(-5,5) 0.7461" 0.8563"
(3.8687) (2.9068)
o A & = = b= =
A7 Ml /28 JBE [ 7 30 = = = =
FEA & 8003 8015 8003 8015
Pseudo R? 0.0658 0.0782 0.0666 0.0788
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Panel BIL# T LA Abn_CAR Ay fiff &A% s % 3K (6) #E 47 F8T [m1 ) A 45 L, H 55 Panel A 19 25 LA (R 47
— 3 R B R — 2 X FEOR A E R R M ke 4 O W T 3 S TR A AT R B S R E— A0 R
A 5 B2 1 I W T 2l i85 SR AR SO K SR 48 T SRS I R . BRI L R4 SRR
B B B2 TH A S SR B T A RS S 2 IR TR s & A . L 7R AT S b R 5 0T a3 B
ZTE] Y 6 FR A A2 AT B b A IR Ay #5285 %) JROAAY v Ay R A A B 3T ORI TR R 4 T B R B
BT I B U 315 B B HIE

T, REESREERSE

1. B0 %5 Bh 25 5 BE O S b iR

BUSCA BT, F2 0028 A SR M A5 R 8 I 8 2 T 28 4 00 T 3 B B B R R, o 2R A 322 42 A
SEHY B A — A B HE TS R, 2 B S R R E A KO B AR B 0 4 1 T 3 B Bl 2
e Ryt A SC AR 5% il 7 B R O A0 AR b el G 50 I A R M X TS R ORI S e e . 2
FFAE(2014)TF BB A PEA R IR AR 0, RIAS BB 32 25 14 R0 S8 0 7™ B w3 Ay, 77 il 8 ol 75 o1 B 1 gl i 5 B
W IE R R R E M o BRI b, ER T R ST R R R A AT A T DR SCAF S R R
5 (2017) , R A 2 9] DID 7 v Al 11 il ¢ @l 25 B2 X OF A S iy se e o A ek g = (8) , Hovr
Treated, , 378/ 7l i 7E t ZEJE AR R NG SR b5 10, R BUE A 1, & W BUE R 05 B Treated, , 1 R LT
& o, BT 2 R T R B A AR RIS T IR T S RN . 2P M, 2 R B R
1T 2 (2017 ) 35K @l 5% fl 27 1 B2 A R 10 32 25 FE A B T A0 m B R BIL 4 3 AT A 0 T 4 g O I 4
A, BIABATT 0 32 5 55 AR SCRR R, S, A SCHEAT A FPL A AG 5600, LA 565 Al 0 i 7 ol 32 2 5 38 3 6 1E
i v A T R AT T W B R o B HE | A SO REAS 73 S B 158 0 B e 2H RS 158 0 AR 2, O X =X (8) i
e, X8 BRI,

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

DID f [ U= 45 S OUE S, fil 5 ) 87 308 1ot 09 1 AR 50 1 AR T I M T 3 BT , S5 AR SCRO B AR A . i
S Ti) B8 A 58 2 2 J ST 1 o A ST SR 2 5 5 R ek 0 RN 5 (201 7) AR — 30, SR R AT g 7« A ST B
FEREAR ] N 2007—2021 4 1 3 9F 2006—2014 4F , H. 2015—2016 4E 1414 2 A I 117 37 1 A 4R 17y
RUAUE W 25 T 20144F 10 AT T (T2 O 4 BRIk ) LA B BT 28 Rl B K W = B 414 B ), A
JBEOT W T 3 A 1 & A R AR, — A58 SR IE R T W28 5 B FIAE 5 4 AL E 2015 4F 2 B & X K
(G 4§,2022) , Tt 1E 2 BB GRS MES .t , 3 FEAS X (8] B AS [m] S 3o 58 45
WA

UM RREENATETE

S TR 3, S 8 M 1T RE A7 A 32 T A8 £ (T it 2[R 3% ) ik o - 0 S %50R0 O W A5 R ) 1 BB P9 A=
P[], AR SR T L AR 5k LT W P 550 T BB 2 o 0 TR VA B A o X B o FH E A0 S O ke s P
TRAR BB R T, 1 TR B AR G AR B R R S O U B 32 N A R M KO (L
et al.,2014) , 1M I W 28 5 A W5 75 SR 4 T+ T It (Ma et al., 2018) , PR B4 S5 05 1 10k 3 45 0 I 457
B 22 A7 R AR O 5 LR, T HL AR o i 0 A v A5 300 L, DR DR E T IR A R 4 R R K RT BB R R
Wi 23 W) B FF R AT A, ME — & B %) i 8 ol 2 3 ok O I S Rk T VR T R AT ko 2SLS Y [R1 A 45 5

@ KR A g5 R R A RS 58 25 S WL [ Tl 28 55 ) 34 (http : //ciejournal.ajeass.org) B 4 o
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IR AR SCHY B 58 S5 1 IR F R

HER B AL HE M

20144E 5 7 9 H , [ 55 B A A { O¢ T3 — A5 42 2k 5% A 1 37 (e Jre iy 7 1 2 DL ) (R o+ [ )L
27 WA AR R B b T A ) A N T (R R R [ A A B < Sl T 3 Ak O 0 A R S 0T
RS E EW IF M S A R IR M S B S T RAE 10 A B TTCC R T RO A B ) e BT A
Al R HAE I ) o G W EE LR TR A T AR 2014—2015 4 9 4= 1T L
K 2014—2016 4 (14 I W H) 10 BE & 2016 4F 31 W BUHR A0S, 1 W B0k IF 86 T [ . i HEBR BT L
47X I W G A K I W AT 2Ry 3 B S A A SCHEAT R TR LA T I HE A PR S 5 L 5 BR 2014—2016 4F (1)
FEAS  IEXE R (0) HEATEHT MIE . B 58 45 10 PR Fe i fet .

4. HERR AT T A R

Gort(1969) 45 i, 47 Ml v o 4 75 i ol 1y S0 0 BR 85 & A AR Ak, (R 10 5 | & TR W o A7l o 2 48
AT AR AT ZH R G5 F B PR 3R A48 H R 2D (BOR AR b 4 Rl R 55 | X S AR AR 2 S BU T A Ak
V18 50 i R RASE I =2 R, I I 3 Sl DO R R ) FE O S S HEBR AT AR ) I I S R R I W AT
N 3 S S AR SCHEAT AT ML 28 B i HE A PR ARG 56 . i %8 Rhodes—Kropf et al.(2005) , fff 147 Ml TobinQ
P o 22 0k B2 AT A2 Bl 7R 20 (6) A GZ A il 22 5 0 BT [l . BF SR a5 ie R Arfa e

5. 5% ARG 1T IPO i M #l 2 BRI A

HSCAMrad, 5 W T 3 5 07 A S8, B AR A, oA a0 980 2 B S At 158 08 A 9 Ok 1Y), 4R 91 76 v o i
(22 Fy v, T 3 B v AL T 9 2 U R ALV o 48T 00, B SR F AR 22 054 50 T IS A 1%
SR T 3 SRS W) J5 SR IF W AT S B R o Oy 2B 0 S A R AR SOHE AR A T 4 s 2 R B
MRt A7 1PO FE M (2019 4F 7 H 22 H) Z )5, X 20 (6) AT T I 9 o 53X — 507k i 2 48 76 T . B
MRt AT I ) 22 J5 oA b T B A R T R R R R T AR O O A 1 R SR ST |
i, AR o B4, — A A B HE S AT A, A BT 330 40 B FE M 225 I AR 4 1 R A
RAARS , 2 10y T 2 ) 38 o I W AR A5 B [ 280 07 19 T R M B 22 eI, T 3 s Iz A % I I R0z 19 T g M A
R o PRI, SR FH TPO [0 iR 22 5 0 A A AT L T 4 il 3 225 A ] 80 7 2ty R 1) T 3 B g, A A AR SC 1
WG L5 I AER AT 5 . BFSE 45 e DR Frfa et

6. 1= 1~ 7 /= H B B T 35 Kz

IEWBE T E I S R 2R R 2%, AR A FIAEAE AN R S L, A 95 22 32N H 1] (Jensen
and Meckling, 1976) .13 B H 15 (Roll, 1986) B T il (% £1 3% 55 , 2008 ) 7=l B3R (4% B 3= F 2%
2019) . 8 BUA B T (BRA- AR 5E ,2015) 55 BBl . B IR B EAS A "/l B9 IE B4 A A TE A SCHER (1) |
(5).C6) i A2 w2 T 1) [ 2 R0 45 A A 22 18] 1% 25 5, LA 3k e 35 T 28 o X [ U9 45 SR 3 A 1 O
%o MRSt A Rria .

NN = AT

B SCAYSE SRR, By A w2 T (s B sh ML R I s 3o B4, 5 2 BT C i) — 4>
) R oK 6 T (LA LR O R T v PR A A [] I 00 B A A R ECIE B P RIS 7 % R £
BHRUE R NI SGE? A SCA N, i (E A B85 I A BB AR AR 1 32 71 2> ® B9 228 B, B 2 5 1
A 025 SR B2 o B A T T (R BRI Y S LA B i S T 4lORE A P [ RN, A B R
WS ) H AR A B ST A R T BE AN DU M) 2 D AR, Xt I I 58 B 1A 4 2 7 LGk ) S04
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IR A T EE A H A Hrh— N R WA T B 2 58 R 7 21T IR Wk SR v (R A
FEAE,2021) 0 X IR FNW R I SR T R A R A R T A E R AR & HY i
b S R R A S LT A R OR RS R R, SEBRERAE R IF Wl SR U Y BR — i Ry
AR TEARIE N, S ST bR WOT I O AR A S LR T A A 2 A SR SRS
bR (LTS ,2021) o HSEBRAE B0 8 H 23 1) B0 SAE [B1E 76 Mk St K o 10, 10 1 5040 A0 1 g
SEERER 0 SR K B A K R DR L A T A W) B 287 R i B b (R A8, 2022)
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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 market 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 not 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 dispute about 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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