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(-0.772) ( -0.137) (1.622)
CR -0.067" -0.001 0.086""
(-1.925) ( =0.063) (2.101)
0. 883 —0.241 -0.980
Lig
(1.533) (-1.177) ( -1.180)
2.210"" -0.756"" -0.336
PPER
(2.745) ( =2.739) ( -0.327)
0. 262 0.127 —0.469 "
CFO
(1.106) (1.293) ( -1.786)
-0.198" 0.224 " 0.163
Growth
(-1.693) (3.541) (1.124)
1.317 -0.901 3.503"
CAPX
(0.796) (-1.312) (1.785)
-3.232°"" 0.076 0. 505
Topl
(-4.153) (0.382) (0. 664)
-0. 086 0.118" -0.016
Dual
(-0.591) (1.883) ( -0.091)
500 184 ~0.222 0. 066 0,820 1971
— 19. 502 20. 184 0. 820 1.971
(298.211) (40. 159) ( =0.553) (0.150) ( -—12.259) ( =2.737)
AR il il i i FE il FE il
| il 2 il il i il Etiil
FEAS 2097 2097 2097 2097 2097 2097
Adj - R* 0.292 0.321 0.057 0.069 0.354 0.368

EAEFT RGBT T T 2 AR T 10% 5% 1% gt KT 23

(V9 e fd A 5o

1. 25 85 Jo P Ak LA 1) A B A B

TR SRR ST A3, 24 R FH 22 4] DID BB 9F 47 BUR SCRAG T, an R8s A7 78 = b, Al 3+ &
B & &2 . P, A SCAE % Chaisemartin 1 Haultfoeuille (2020) ™ fl BF 53, #y gt BLSE B B4,
VIR 35 22 1) DID (Al T2 SR AE S B PR AL BEAS O T A fae itk . R IRsi R WL 5 R A IAEZ
BONIE, HARMVERE PRI 1, RUTZ FAadt, S o0k A JHAL0, X A SCI Ak 145 SR J0 S itk 2 el

B = EC X WA, (6)

(g.):D,,
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RS WEKRRE

At IEATE (%) AL (% ) Ffg e b
Premium 86.97 13.03 2.456
CAR( -3.,3) 86.97 13.03 1. 184
ATobin’ s Q 87.04 12.96 1.566

2. PSM - DID K%

T A Bl s AR 1 A 7R 2 07 T 5 AR A AFTER K 22 5, PRI, AR SCR AR AW ) D L A5
43 (PSM) J5 B A REA AL HEAT DU , P B M 22 o SR FH R R P A DT fid 77 X AT BE %3 I, PSML i
AR 22 A R ANE 1 iR, ATRAVE th VC LS o 4] 5 45 i 41 =2 8] 1) 22 5 30 2 AR, AR g b e ke
T PIREAR LA ARERAE B RG2S, I 5, R R DS EC S5 AR AR FER X B (1) F1(2) 647
R, 25k 6 (1) ~ (3) PN, SRR 4 4538 —2.

rowth 1 [+ e X@ i
ol |- e[ PSR
1T ) || TN P Moo e eiae e s .
pperl |- G @
capxl [ @ e
dual| o e
sigel |- @ iireneeeieee e e Yoo .

erl |- @ e PO PP UPR

©® Unmatched
* Matched

hql @ Ko F

-20 -10 0 10 20

Standardized % bias across covariates

1 PSM ILELHTE B EEERENFRE

3. B A R

VRSN B B AL B R A A0 I S0 1 R HERR TR RS R R DF TS 4 A nl &g TR, AR SO0 —
HHAT TR PR g . IR O e iR T BB IR E P S B, B A SO R i 6
GOPVE N RE AT R AR, AL AR I 0 Y A OS2, A S5 R LR 6 19 (4) 81, D i R
T, LI RS TE ™ B Al 2 BAR AT R, BIAF AR B AR A I W o [R] IR, A SOt T 0 7
FEFME S BTG TR SRR R CAR( -5,5) REERIFIAR RN ST, I 58 AT 1 4F
ROE W22 K R KN STH, KB 45 R U2 6 19(5) ~ (6) 51, D TS ML 35 V5 A S 4
— 2, B T ORI A AR

®O6 PSMMBHREEKE

PSM s i
A (1) (2) (3) (4) (5) (6)
Premium CAR( -3,3) ATobin’ s Q SY CAR( -5,5) AROE
D -0.340""" 0.170 " 0.493 **" -0.015" 0.133" 0. 665"
(=2.017) (2.416) (2. 646) ( -1.752) (1.805) (1.650)
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FO6(4)
PSM By i
ARk (1) (2) (3) (4) (5) (6)
Premium CAR( -3,3) ATobin’s Q SY CAR( -5,5) AROE
- 18. 098 *** -0.343 —1.120*** 0. 140 *** 0. 030 -1.266""
el
(42.699) ( -0.818) ( —1.945) (2.971) (0.069) ( -2.313)
¥l A & il il =l = il il
AR kil il ¥l il ¥l ¥l
V| il il ¥l el 5 il s il
FEA & 2069 2069 2069 2097 2097 2097
Adj - R? 0.494 0.089 0.364 0. 006 0.058 0. 150
EAETNABAAA VAT T T A ERTE 10% 5% 1% %R T RS,
H.#E—HamEITiE
(—) FPEa T
GEAT g TF O T A W A M 1) 22 Wi 2 75 [R) B, 2 B A B S SR i — el i F B SRR

HIAN ], 25 Aelb X F BOR A MRS AL AR AR A7 AE—RE 2257 IR, AR SCMHILAB 45 B 35 41 JB AT - ey
SN I7 AP F E R el P ™ S 0T Al I I B R A R 2

L U BB R

EABFTER ], MU & Al XA lh B 5™ AR T2 . B G, U A e R4
56, FON T H bR A 3 B8 19 ol s FLuk, MUA B B A T IR AN BE 1 £ Al 36 B b A 145
WAL T3 50 WU BB N SO 2 , ERET 2 T A AT A R AR G5 o IR, 2 Al A
A it 38 RTATLRARRIBE A e, U #0355 s o ™ AL RS JF I P P o DA R 63— AL, AR 3C
AU St BT AUAA 3 BB B ) oo (5 A A 5 0 288 R0 i P e ™ o v/ AL B W8 3 -5 M LG 1) ol 5 W i
WIS . K TPanel A WL IR RS ARFR B LE B 4 1) - W vt 25 MR, 50380 35 BT, T s
R B B ZE AR 3 2o S 2 PG, 3 T i s ™ AL ) B B R AT 30 9 2 R M L ) ) il ™ A AR

IS4
AN

RT RERESH

Panel A HLIH 3T Rl
Premium CAR( -3,3) ATobin’ s Q
A gt (1) (2) (3) (4) (5) (6)
VR | RPUARRIR | SRR | RPURERRR | SRR TRHLFA R
Ll £l Eb il Al Lo il 4l L il 4l L il £l L il £l
D —-0.088 -0.495" 0.011 0.247"" 0. 339 0.619"
(-0.277) | (-1.835) (0.121) (2.088) (1.418) (1.771)
. 39.476"" 19. 004 *** 0. 531 0. 070 -7.977" -2.458""
g
(7.231) (28.944) (0.722) (0.107) (—1.783) (-2.412)
A= i i i 1 i i
AR il i =i il il il
| i i 1 1 i i
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x7(8)
Panel A {/LF4$ 954 Fr ik
Premium CAR( -3,3) ATobin’ s Q
A g (1) (2) (3) (4) (5) (6)
[0 AEST ERIRAERTiS VUSRI | ISR [ IR eSS (BRIRAERTiS
He i sl Fe B8 4l L4l He i {olk He i {oll He i il
AR 1027 1070 1027 1070 1027 1070
Adj - R 0. 340 0.378 0.072 0.092 0.345 0.434
Panel B 37 {55
Premium CAR( -3,3) ATobin’ s Q
A2 i (1) (2) (3) (4) (5) (6)
B4 At FEF S S At P4 At FEH 4 At P4 At JEF 4 S At
. ~0.471°"" ~0.357 0.164"" 0. 029 0.526°" 0. 336
(=2.021) ( -0.296) (2.071) (0.139) (2.470) (0.290)
— 19. 177" 26.054° ~0. 000 ~0.574 ~1.877"" ~33.324""
(33.301) (2.079) ( =0.000) ( -0.393) ( =2.468) (2.948)
el A el el el il Fei el
A Pt il Fihl Fasthl il Pl
| 4l a4l a4l a4l 4l 4l
FEASHE 1712 385 1712 385 1712 385
Adj - R 0.336 0.210 0.074 0.050 0.431 0.701

EAES RGBAEA VLT T 2R ATE 10% 5% 1% gt KT R FE

2. RIS Ir 5K

BB B A NI S s B — B85 5 I 45 e W IR ) AR R =t IR SO 5 Uil X
BT o MARE TG IIE , A FITE R A I W58 5 5 R P4 T XS A, W2 1) 43 95 3 45 36 28 Wl 31
GOIRDE R B BZ AR TEI RO R BURAS S, NIt R iE il i 3 08, FF H AR3s Slusky 1 Ca-
ves (1991) " RS , B4 S A0 2 B O 7K OF-th 2 AR R A8 AE . TR, % ST LA 4 S Ay =
(- W A7 AE 25 AR 38 4 A0 B IS 26 7 19 Panel B B0 E T X — S04, 04 S AF 4Ly I I Al
IS it 388 I e S 5 A, SO 25 T, T A B ST 2 A 9 I i ol AR e I 2 PR A, ]
Pl AL S A B T B SR Alk I M (E A S B

(=) RiEKE

TERTSCHIE T, A SCH G Rl i ™ n] BE A R Wi Aol i 15 B BRI 28 A B A K R T 19 O
PEMTFZ R AL I (R HEA [ S 45 R RE UL A BB A o PRI, AR SCIX =N AE RS20 £
FEBEATHIL ARG, LATFUR B~ PR R A SR TE AR

IREISEST

R B IREES AV AT A SR 36 T B o A A AT A pR S BT A A9 15 S 9 0 mT A1
AR e AN e L R AR U A B A R AR B (2236 R4, 2015) 1 R, < Bl s 38 ™ WL P
LA 3 158 A M35 2 00 {5 S S e L i SR IBORI 34 | P R A LR X {5 L B e T il R Aol 5 32 5y
BB TGS T B A (5 BIREE, R AV I F I o Dy 35 e A7 AR 15 BN O IR IE VR T, A
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SCAH R A3 BT I ER ER R AR S Al A5 8 PR B 1 B2 f A8 , AR 8 0 A 0 A B I RE AT o0 . K
THEN GRS EVIA, & E BB WL, FHZE R LR 8 (1 Panel A, {5 B ANE I M) REGHE T
T RS S S5 B AL R R I A A G . U B v AT LA R R AR
B A A IE I T R, 15 2 A5 1 SR T VR AR AU

2 VEHIE Y

EHAE R IR W 3 Iy i, T L E S I W R Sh AL R OR . B EE MR AR
Z (B ) 25 b 2 02 7 A O W S 4 ) DR DL R ) 2 9 T A (B I O B R R (IR R R AR
2021) 00 < Bl am ML S S S R B T A7 0 8 AT LA A L [ AT A A D DL B I I e 5
R L, [ B A 5 ) A B B8 A9 3, T DA — T T B 0 8 /TR BRALARD , O — O R #
WEABE T, DT % i Al i) AR B D R, Ay G 360 2 5 A7 7 VA P R85 1) R G 1 P, AR SOl 4% i A
FVE BRIAY 2 22 12 6 A Ml 6 BRIR BT, 25 25 (0 R T 4 {8 00 Dy A BE BAS i 41, 5 J0) o A B B A IR 4
[l 45K 0L 3% 8 1 Panel B, QB BLA & 24 (9 R 8000 35 0 0E , 1 AR B AR (IR 40 1) 2 50k 3 i I 2%
PERLSG o R B, < Bl v T8 B S A R A A A R A Ml %) I I ) i v PR A A R
YE RIS LA 56 o

3. MhBE A IE

IV Al B A B TS 20, AUEE B B e AR BARMEWE 2 o R, £l i 32 fil 8 2 R
JE 1) v AV A B il 9% R G 0 5 O O W Y SR R R B s AL S, A oMl i B 2 R
T BUAS DA G2 i, GEAS it A 18 n, O W ] foff B8 4 o o A B T RT A SO RS R A
HEFF WG B A RSB o Sk K 56 2 75 A 7 il 9% IR 1 SR GE A L AR SCAH ) SA 8 B0 B A b A il 9F
LYAE L, I 4 RO E R T 40 20, R T B 08 00 D A0 il 5% 20 R A, 5 00 oy o il X A9 AL [T U 2 2R
L3 8 ) Panel C. @l £ 4L M) RBGE T 0 PEAS I, il 98 20 4 i R B0 i o
PERG I o U B Bl s 2 R A A% D o o i B 2 o Al 1 O L T O I S R, il T R B
1) U 38 5 AR DA IE

RS RiEWKE

Panel A . {5 B 5

Premium CAR( -3,3) ATobin’ s Q
it (1) (2) (3) (4) (5) (6)
fF BB {5 EiEW G BB EIsSELl! {7 BEAREY {5 BB
D -0.542"" 0. 354 0.316"" 0. 139 0.465" 0.316
(-2.025) (0.823) (2.980) (1.150) (1.709) (0.855)
-0.508 """ -0.031" 0. 658 ***
Difference
(-6.310) (-1.684) (8.164)
19. 206 *** 18.285 """ 4. 415" -0.375 0. 594 2. 7727
BT 9. 206 8. 285 5 77
(19. 420) (22.547) (3.833) (=0.800) (0.551) (-2.613)
il AR il il i = il i
AERE il eyl £t eyl = et
3] et et et = i il
FEARE 1059 1038 1059 1038 1059 1038
Adj - R 0.243 0.344 0. 075 0.078 0. 422 0. 390
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*8(4L)
Panel B:JAHHREE
Premium CAR( -3,3) ATobin’ s Q
Ak (1) (2) (3) (4) (5) (6)
AL | ARHAE | AHEAE | AR | ARHAE AP A 55
b -0.281 -0.701 """ 0.122 0.164" 0.271 0.427"
(-0.4206) (-3.005) (1.115) (1.866) (0.521) (1.793)
i 0.284 """ 0.015" -0.355""
Difference
(2.958) (1.832) (-2.658)
AHOT 53.128"" 19. 831 " -2.185"" 0. 365 -8.193 -2.097""
(2.460) (35.845) (-2.112) (0.671) (-0.507) (-2.584)
R A8 il i I 1 il il
HE il i i 1 il il
| il i i T i il
FEA I 1274 823 1274 823 1274 823
Adj - R’ 0.384 0.305 0.080 0.079 0.520 0.355
Panel C.: il 5T 15
Premium CAR( -3,3) ATobin’ s Q
Ak (1) (2) (3) (4) (5) (6)
fRARPE 290K | mmhvs2yeR | ERPTZYIR | mRETAR | NRRBTAYR TS EN
b -0.194 -0.665"" 0. 065 0.220""" 0. 198 0. 669 "~
(-0.733) (-2.315) (0.584) (2.261) (0.776) (2.477)
0.088 " 0.012" -0.164"
Difference
(1.905) (1.710) (-1.998)
HOT 19. 751" 21. 149" -0.562 0. 440 -2.706"" -2.567"""
(31.710) (13.471) ( -0.803) (0.751) ( -3.457) ( -2.688)
R A8 il i i I il il
R il i i 1 il il
3] E2i| i i T I il
A 1031 1066 1031 1066 1031 1066
Adj - R 0.278 0.393 0.064 0.112 0.353 0.410

EAETNABEAAA ;T T T AT 10% 5% 1% %R T RE,

(=) HeAt v

i P ™ AL A St X i b W )5 R 22 75 T ) IS 4 R O e i i RO A SO, Bl HE T 38
A]REXT N MRS Ty = AR RO 7 BT RSO B AT, AR 0 i — B R T Rl X R A Ty
TET A RZ D, DASRBE 4 i A2 U LA 718 B AR T 3T IO Al FF A B/ o

L. I Wy T RETE

A AR T I I H O T SE O AE 5, 7 B SO g B IR W it o, 2 1 7= A — 2R 97 IR AL
B E S o A, AT 2 X R BLR WE Y B BE B BE A5 A B B A 45 3K 8l 2 Al R AR R AL
R F G 2 — (RN S B25%,2013) 20 ARl Of: W YR W0 46 290 S AT F 11 5 B D
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Wi o 10 PR ™ A LA S Ao ARG Ml P NS 1 £ AN X AR P R s 3 B 00 i 4 B ) B
JZE T RS, T REAR Aol & A H IR T REPE . SR X — B, AN FR M it 22 X (7) AR B Al
IS it 38 ™ Je % I Al REVE AR, 45 2R W3R 9 Fron . i (1) Z0al 1, 350 Aol A Bl ad ™ e
AR E I HE— 20 iR D b 250N - 0,070, RPRERG fin— A~ A Bl o8 ™ F) 5 10 4
b, I R A BRI T% o UEWTIF I A M A Bl 838 ™ I, W ) BE P ARG, 4 B2 1) O e ke
SRR, JF I BT A LS T, I W DR S AT PRt

In I I—Jt](Jf‘?(]%;i’c; i)l) =By +BiD;, + Z‘BZC’ontrolivH + Z Year + z Firm + &, (7)
x9 HE—DHW
JEI AT RETE MBI I 50
Ak (1) (2) (3)
M&A SYN AROA
D -0.579 " 2.380"" 0.032"
(-3.762) (2.388) (1.782)
-5.940"" ~3.460° ~0.140°"
e (-4.176) (-1.654) (-5.180)
P A T ik P
R I i I
23] i ik i
VN 5449 2097 2097
Adj/ Pseudo R 0.180 0.013 0.137

% : Logit BAR & Pseudo R 465 W 248" 7 7" 2R EA T 10% 5% 1% 69 %3 KT F 2%,

2. FF W R E]

T 22 5y v (8 R 2 DR R 5 W8 37 AT RO I IR 5, 4 vy B8 8 3R I TG B 0%, S 1 I 4
WIS E ., PR, Rl s 38 AL A S A4 1 0 8 U7 B B3 [v) 28007 %68 I 1) il i) 447 { A7 i 2
SN, IR EL, EHIZE(2020) P BIRFSEIA N, IR EIM R ORE S5 T0 18—l A 2 HR B ML , (08 75 A ) A 17 2]
BERAMAOZ T +1>27 liees , B B IRAC ERCR AU 2 5 5T o PRI AR SCHE— 2B PR Bl s
T AL I W IR A2 00 o Ok T DI IR R A SR IR A 1%, — A B3 [ 380 A I X5 1
R OB BOR A G 0 BRI , BRI (8) o AU W E IR A S BTG 1 4R
()BT W g AR A A ROA SRl o Az AT A 7 EEA A 2 (9 ) AGn g i s 3 ™ o) I [m) 440132 17
LRI 9, 1 (2) ~ (3) A A, TLie R I SN AR SR 25T HE AR, D R B #E N IE,
U B Aol in A s 38 I 9 U C B RN A AR &, BRI RS DA o, (e (A5 DA

_ i n/NGIRE s A «
e = O QAT + Hbr e e
LR A ©
FIFA AT + HARA "l
Syn, ,/AROA,, = B, + B, D, , + E‘HBZCOntrOZLH + Z Year + z Firm + g,, (9)

N ARGESETR

T F I 08 U IR B IHES T, BT 37 T JCBUR X A b I 0 7= A= 1) 2 RO 5% i) 348 J2 T
WeFZm , S — A R R B B S (), AR SR FH B s 38 7 St X —Ah A S, DL 2010—2019 4F |7l
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25 FL IR B TEREAS | 2 T 22 390U 22 0 B PR 5 Bl i ™ AL Xk 4ok W B S2  AF 9T
B, Pl am ” B St BT Alk I 0 i A i R RO R Sk i3 v o OF B, S PR B W, Rl
7 X A 11 11 W 255 1) 2 WA AR ML AS) B30 3 - BB LU A R B 5 S A ) Al R SR 2% . o 1 ik
— B TR0 " Bl X A W R AL, AR SO 33 5 B IAEE I BEPRIE MR Y PR 5T EA T SR A A
By, G5 RN litod ™ 05 SN 2 W R ey AR ) 0™ B LA K o il 2 SR oLl - WV T SE I A
T3Ah,  BlEE ” HL A B TR H I Al e, 32T I PR RAL N . A SCHISSIE R, AT
TP HCA AT MR GE A M T HIARCR IR T, AR T 5 SR B S A

BT EIRBEFEAE AN SCHR AN B R 7 < 55— S H ] BRI PR 2 O 42 i M B
o BIRGEARTT T UG , A AR R i 2 it , W A PR BT deats (B2 i B e Al 2 el i
Yyieal, 16 F PR o P, 5 1 5 S TR AR A ] B8 2SR AT A ) i WA R FOR B B Al 2B . 5B
T O S A T M R AR T IR AR T I (L, 75 B S R BT AN B RO A5 B A B
5 A RN (LB 0T IS, G e A BEE RO ML 32 AT 9 AW < s, 18 i HLAE B ARG AL BERE T o [
I, s ISR T SIS B X5 A Al B9 M B A5 |, AT AEARAS AR T lk 507, et A AR AR 7
R . 5 =, R T i i — B AR T S K XU TR, S 5 5 N ST 3 LI HLE L
il KL R SR A PR BRIEANGE ™ ek, BEARME AT T, ¥ SE7E AZRIE ; )iLAh 5T~ H
KRR, SE I E A, L Rl B 1 XU PR SR AR E S5 4R T

B AT TEATAE—LE SRR - Bl R, AR ST Al 2 75 B RS ™ s 1) All 2 58 4= BEBILAY
(H AR T PRI 2 BRI (2020) 7 (BRI, il A st AL 5 RS 7 7 S T e R A8 1Y o o T
GER S Al AR Pl ol X R MR , (B B e A i T ™ s 1) PR R 3R SRR 5 i X T
RGBT E L BA THESEHERIE R 6 BLEERON , TATHI S5 1 i e ™ S %) 7 A=
(IR o DRI, 52 i) BER RONE PR A7 T BEGE AT ST ARAG 1 BT T3 S T X F W A ol JE HOR B8 TR 5
FEWe Aol L A AN A 1 TR — 2 M TR R

SE K
(1] Hpu¥E, 52 2 E 50N HH KRBT EEHANGEGRTSHERE]]]. T EHR,2017,
(7) :142 - 156.

(2] MAtde, P2 bLRAZHEREL FMEN AR —K THRRAEGRLG FEFR[]]. 2
5,2013,(5) ;144 - 156.

[3] Li X F, Luo D. Financial Constraints, Stock Liquidity, and Stock Returns[J]. Journal of International Fi-
nancial Markets, Institutions and Money, 2019,63:101139.

(4] FR, ARS. FATHFREFMHEARA—KTPBA 0 EEMART]]. 2F 445 53,2020,
(3):137 - 143.

[5] Aggarwal R, Erel I, Ferreira M, et al. Does Governance Travel around the World? Evidence from Institution-
al Investors[ J|. Journal of Financial Economics, 2010, 100(1) . 154 —181.

(6] Muwess, B4, BEL. FAT G eI #m P B AR BEZT[T]. =dM 2 X5 FR,2020,
(7) .81 -97.

[7] 05k, BAkIK. Pk s N e T R—ATRE £ 5 BA 0§ KIEAL[T]. M5 ,2018,(2) :62
-72.

(8] MAm &, FHWR,FIBE. FATH RS L BEITAHASTED? — AT EFRTH LSS BT
Jke R AR [)]. &= d M2 R F F4R,2021,(2) 54 - 68.

[9] Fang V W, Maffett M, Zhang B. Foreign Institutional Ownership and the Global Convergence of Financial
Reporting Practices[ J]. Journal of Accounting Research, 2015, 53(3): 593 —631.

[10] Denis D J, Sibilkov V. Financial Constraints, Investment, and the Value of Cash Holdings [ J]. Review of
Financial Studies, 2010, 23(1) ;247 -269.

. 56 -



ARG F WA KRB AT AR ET AR F MR G? — A T B 6 RIiEAT R

[11] MRk, ZEN RETHFALEELBTRF—ATPHA W EARER [J]. 285 R,
2019, (8) ;151 - 170.

[12] Brochet F, Miller G S, Naranjo P, et al. Managers’ Cultural Background and Disclosure Attributes[ J].
The Accounting Review, 2019, 94(3) . 57 - 86.

[13] Brennan M J, Cao H H. International Portfolio Investment Flow[J]. Journal of Finance,1997,52(5) .
1851 - 1880.

[14] Hunter W C, Jagtiani J. An Analysis of Advisor Choice, Fees, and Effort in Mergers and Acquisitions[ J ].
Review of Financial Economics, 2003, 12(1): 65 -81.

[15] 3FEF, FhL2 FATH IR SEFHFMZAORAM—RETPREBIHHNENEARER
[J]. &M% ,2021,(1) ;124 —136.

[16] &pif,iRam B, & Aok, . TATH A dl EF A S D? — KB PBd” e 2RicHk
[J]. ¥ B %A% ,2019,(8) :120 - 134.

[17] Bae K H, Ozoguz A, Tan H, et al. Do Foreigners Facilitate Information Transmission in Emerging Markets?
[J]. Journal of Financial Economics, 2012, 105(1) : 209 —227.

[18] Giannetti M. Financial Liberalization and Banking Crises: The Role of Capital Inflows and Lack of Transpar-
ency [ J]. Journal of Financial Intermediation, 2007, 16(1) : 32 - 63.

[19] A, FR,EL,F AATHFARERGLLEERERT? — AT PHRE FFRIA
kG A7) ]. 2 aksr 5 ,2021,(2) ;188 —206.

[20] H&A, 25,745 SEHFMIRATR MMBXZEHFBEN[]]. & IF %= F4H,2021,24
(1):39 -49.

[21] GuoJ, Li X, Seeger N C, et al. Social Connections, Reference Point and Acquisition Premium[ J]. The
British Accounting Review, 2019, 51(1) . 46 -71.

[22] &%, B#FR. LTS ETRERN AT NG R FERF
SAr[)]. Bt sh 2 W R 5 4R ,2017,24(2) :61 -71.

[23] Alquist R, Berman N, Mukherjee R, et al. Financial Constraints, Institutions, and Foreign Ownership[ J].
Journal of International Economics, 2019, 118(5): 63 —83.

[24] Zwes, WL, DA A BE A HNBT A CEO R BHE HERMEE L FWEMN[T]. s
25 %8 2021,43(6) .74 - 89.

[25] FRER, 28 KREL. FHRETEY AP PEHRLLNEGRZ R THALEFOREZR L2 F
weg AR [J]. B T 25,2017,(5) 113 —132.

[26] Harford J. Corporate Cash Reserves and Acquisitions [ J]. The Journal of Finance, 1999, (6):1969
-1997.

[27] Chen D, Li O Z, Xin F. Five — year Plans, China Finance and Their Consequences [ J]. China Journal of
Accounting Research, 2017, 10(3) ;189 —230.

[28] Ferreira M A, Matos P P. The Colors of Investors’ Money: The Role of Institutional Investors around the
World[ J]. Journal of Financial Economics, 2008, 83(3) : 499 —533.

[29] Cho H, Ahn H S. Stock Payment and the Effects of Institutional and Cultural Differences: A Study of Share-
holder Value Creation in Cross — border M&As [ J]. International Business Review, 2017, 26 (3): 461
—-475.

[30] &4, TR PREBFFTHTATE AL T REEXE—ETREERNEY AL
R[], =&ikas4 2020, (4) 122 - 128.
[31] ZE&RK,HM, £ k@, 12 840 53t & 0k 5F 1 69 % vk

2015,(11) :141 - 155.

[32] ZEAK. BFHR BFAESALFAMME[T]. ARMZ(REMZ K F FIR),2014,34(3) .75

-84.

ATEALLEEEA A LI

ETHAMEGAALI]. PE I LZF,

- 57 -



=@M &R FFR(2022 55 11 47)

[33]

[34]

[35]

2

3. School of Business Administration, Liaoning University of Science and Technology ,Anshan 114051, China)

Beck T, Levine R, Levkov A. Big Bad Banks? The Winners and Losers from Bank Deregulation in the Unit-

ed States[ J]. The Journal of Finance, 2010, 65(5) : 1637 —1667.

Chaisemartin C D, Haultfoeuille X D. Two — Way Fixed Effects Estimators with Heterogeneous Treatment

Effects[ J]. American Economic Review, 2020, 110(9) : 2964 —2996.

Slusky A R, Caves R E. Synergy, Agency, and the Determinants of Premia Paid in Mergers[ J]. Journal of

Industrial Economics, 1991, 39 (3) :277 —296.

I AT EAM. KA LA MR e TAZAS? [J]. 2385 ,2020,(7) :64 -77.
TH, R PARABGGAEKE G itFis
[J]. MR 25,2020,41(2) .54 - 68.

RIEHE X RFT

Does the Opening Up of Capital Market Improve the M&A Environment?
Empirical Study Based on the “Mainland - Hong Kong Stock Connect”
DU Xin —yu"?, YAO Hai —xin', ZHANG Xiao — xu’
(1. Business School, Liaoning University, Shenyang 110136, China;
. School of Economics and Management , Liaoning University of Technology , Jinzhou 121001 , China ;

Abstract ; Starting with the implementation of “Mainland — Hong Kong Stock Connect”, this
paper takes the data of A — share listed M&A companies from 2010 to 2019 as samples and em-
ploys a multi — period difference — in — differences model to examine the essential impact of the o-
pening up of capital market on enterprise M&A. The results illustrate that “Mainland — Hong Kong
Stock Connect” can reduce the M&A premium and improve the M&A performance of enterprises
and the impact is more significant in low institutional investors and cash — paying companies. Fur-
ther researches show that “Mainland — Hong Kong Stock Connect” can improve the environment of
M&A by reducing information asymmetry, improving governance level and alleviating financial
problems. In addition, the implementation of “Mainland — Hong Kong Stock Connect” can also re-
duce the possibility of unreasonable M&A and achieve M&A Synergy. The research not only pro-
vides favorable evidence that the opening up of capital market can improve the financial environ-
ment of companies, but also has certain enlightenment on the future decision — making optimization
of M&A companies and the high — quality development of capital market.

Key words: “Mainland — Hong Kong Stock Connect” ; M&A Premium; M&A Performance;

Multi — period Difference — in — Differences
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