455 B2 W 2R Vol. 45 No. 2
2019 %2 A Journal of Finance and Economics Feb. 2019

2ASHME LA W
BT T M AR ST R

L '

(i 28 R 2E 2122 B, L 200433)

o ZE: k25t R Z R ANIRRA T IR R Z 8 6913 & R b Ak, il s 4 245 8 Rl
Bkt R P e R e M A TR EF MR Z BRAAMREZINEFHREL TV ESD P
i —F 12 B AF AR 2 A T AR AT, LFAARBAT LT B RGEARERERE,
% i 3 F) oM 0T A2 S W W TF XA 8945 B e T M MR B AR A (1) EAR LT X5, 48
WRZ 5B ETRvhegna, Rd EFARRESNITRES O A EFHENFMEHXTE R
B (D) ERSHMIFEFMES T8 PAK AR T HRF LR G R EE, R
BB F R R T I R AR W E B P e R e e A4S B R 3T AR Y, 2 B AT U x5 W 4%
HOKEVERE AR, (3) LR SAIFRAF BRGNS R A W3R B &9 B A k&K
M EN, LFRBET AR S>MIPE F M 0 B R £ AN ZBIER, X TEMEZE P A4
TR v 2 8 W 51 KBTI & B — 2 0 & 3L,

KHER: LR SHIF; 128 F A SR LT

RESHES:F275.5  XEFRIREL: A XE4HS:1001-9952(2019)02-0113-13

DOI: 10.16538/j.cnki.jfe.2019.02.009

—.5l B

PLAEA, b2\ (4 I 41T 3h H BTG K, 2015 4591 W F 4158 5 2 669 B, 58 5 4 # 5 M
2 Ji4¢TE, 2016 4EFF 28 Sy B A AR 3] 2.39 I 4270 AAEMTE WAL 5 5, A R A
AIMME R IF IS0 . R T IT MBI AL 5 AN 7 L O 28 AN RH UG i 45 it A, A 6 5 2 ) 8 22 X6
G R e A WSO T R 1 9% 77 i S e R BE AT I S AR TR S . BRI, T A R A R L S
PRI B 7 55— B2 B BOR T E & M S 55 N2 K

CL A SCHR G I 08 5 e 0 R T R 22 02 3 F QB LS FUAT S 4 B o8 T Je I 19 o 42 BEAC B B
WL AL, B O AR 09 A R S LR S BOT I BT RAR T R AR W (8 52 9 e A L3 R 2
A9 K1 % (Jensen Fl Meckling, 1976; Fama 1 Jensen, 1983; Jensen, 1986) . 17 A 4> Rl B 16 A4 00 55 ] 2A
Sy, UEF B AR PR 2 00 4 B A B A AR A S Al IR A IR RS T s D) e IS S AR B N B AT M (B
Y -0 35 545 L)L &% 4 (Roll, 1986; Doukas Fll Petmezas, 2007) . {HAS AT 75 TN i S, A He H Al 438 % ke
5, I T 2 T I %) AN ff 2 1 R T 3 XU A B 0 00 K, E AR AN Y (B VP4 A i L R ) 8007
Fe AT S S L U L2 ) SR i S | I W A G R A R T RE N I I BT i 7 AR £ TET AU (Hansen,
1987) HAL I, 3k 6 (] (14 MR 8 7 F 3 08 07 2Z 18] A9 A5 AN X AR, I 4 3 3 4 o A JEL SR B R AIG
I 2o AR AN R MR AT BTG T I SR

Y #5 B HA - 2018-07-01
EHEBINT : D E(1990-), &, NE TSR, Rl 4K ot 2 # Bt s .
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25 45 BRIE TA R 28wl REAT B HIRRIAR B E 2 ) 4% 5 R e 08 AH A% 338 A% Ak, i ik A 2
N A R TR R A5 22 B 4T o 2 W (Granovetter, 2005) o HJ2, X1 2645 B A% 136 4% £% b BT A a6 () b 1)
RIA M B EAXT =2 o ER LU SR A0 A 0 I 9 B I 2% DY S R A5 A B TR A ) DS R
it B MR At 2 T 288 PR e A ZUSCAR AR 1Y) T A, DT 8RR I g e 5 b T I 7o AN A s L 52
UG (4 - W 534 (Cai Fil Sevilir, 20125 PrAt A48, 2013) 5 (HR, 1245 8 A% 138 42 18 1Y Jy BRE7E T
A HE S AR AEAS K AT BB AR B T [7]— 47 Ml P9 AH B 35 4+ 1 23 W] (Barkema Fi1 Schijven, 2008) . M X 4~
A RE R Y, B I 25 R JF WA 3l vh & 45 145 B AR I VR HTAR XA B, DR a0 22 9 At T . —
i SRR BAZ B AL

ANF T 2 A BT, A SO FF AUy 1 3 [m] 43 Afr Do 5 5 5 i 52 e . 5 5, 4R Al 2
T8 b TR R 43 A U388 3 XoF 2 0 A 300 R B R R 2 56 7, AT 18 7 AR B L M i AL i AT OGN Rl &
JERT 5 AL SRR A B, M BRI 6 AN f 72 M (Barron 45, 2002) o Hik, ANJR T35 E 3 H,
rv L 2 B AE I 15 Bl v B R AR AT S L b I W OS] 1) 47 TR AR R A D, 33 A A5 43 B U 4 45 B
HR AV A T 16 3 R B R i (Becher 4, 2015) . fei, MM ER B2 A wl BT @ ATk i 2 oo ef
Bl 0 I 08 U5 {5 S8 A% 38 ) — AL SR G o (R, NZR G5 [ FE LR 23 B 0 6] 11 S 58 1 BT 2R
BN HNAS Ty 52 BNk R A8 | BERRAE IR T4 AN, I I BT o v A WD R RE s S | T 22 1 A
BT, T 25 5 T W 3 ] 43 A 0 o 285

Ry o IR X Pk A, AR SC LA S R T ) S [ 40 A U R A A AR i VR S v A AR S E 8, A
% Bertrand 1 Mullainathan(2003) % S #%, 8 18 XEE 22 43 T 32 R Az 56 3 [] - B Uil %2 ) - WA B 3
HIRZIR . S5 5 R, ZR i L s, A AN A2 25 1 LTl 2w 1) 28 |, IR Hy b T S AR AL 40 A U A
55 ) B ARAT (8 J 10 O ) S 8 i 2 O R o E— 20 b, AR SR B [ 43 U 445 B A BN IR AR
3 T A R A {5 A 3 TR T, X I I U5 N A7 A 3 [ o = st () o 1 0 e, e ] 43 A O X6
I WA S A0 %) WO A P S T ko ot b, G T 2 S A 0 P 5 R 3R WY e [ 3 U T 1 08 45 580 1) 5% Wi
FETF W XU AR B AR L i = JF I 22 55 1 m) b Wl 3 W5, e, AR SO S T AR R A R o T
A 253 34 1) (B B By 1R 3R, i B A (] 3 A X 5 W i £ 05 A 08 2 5 e, (L3 0 S50y i L I AR i)
I I ) [ e K 5 2 ) 1) 3¢ 7 [ i 4 34) i 3 Oy, X R e (] - B D B2 4 O I S 3000 A0 1
IX B>k M 25T H 8 A 2 B ) I i o

A SCHY A 5T DTBR 3 EEAE T 5 —, HBTE 2 U7 2Z 18] 5& F 06 I W A0 8 1) 572 Wi BfF 55 AH XoF
B, i H O A SCHR E B GI R Z (R A SRS AT JCHE 23 (8] FE 25 45 23 |) P RRE ( Cai
Al Sevilir, 2012; Chakrabarti £l Mitchell, 2016), TMii /> e 12N 7] Z A 56 RIBESE . AR SC AT I 1K)
5 AL R SR TT AT, F 4307 U ER R 2 W) ATl (%) 22 e MR R I XU TR S A% i 1)
— WA BT 5, RUNWE IR K 2 T A M I AE 28 /) 5 38058 38 2 W) BT #2478 BURNAF B
BEAE T, 0 30 A E 5% T 0 25 ¢ 53 A U XAt 7] 7 38 3832 2 W) W 55 D 5 1 52 1) ( Becher 45, 20155 Gomes
4, 2017) ABENTIF A TRA T 553 B Uil 0 W 55 D 36 00 52 0 RIOR o A ST R O 17 B 4 1 1
3 W U e ) ) 22 SR A, DT 2 FRD FE 1240 B A DG SCHR o

—ERSHHH MR

“ I BE B 1 M — BRI ST A i EE O, A b B TEA A R L P R RR

D e A | B R LN 2 L B SCAR R g T IR S R AR E I I B i Y R, E R A IR

B B9 ASHG 2 1 (Palepu, 1986; Hansen, 1987; Sirower, 1997; DePamphilis, 2005) ., M X4~ S, 2

2 9 W ot it 1) B SZE TR AR OT W0 B AN B P, JE T X — SR, AH OGRS AT T T A AL

T B AT L R I B . Agrawal 25:(2013) F1 Song 25 (2013) BB 5T R M, 23 Al 769 W 15 3l v
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) 45 % Tt ] 5 A LA B AR IBURIE B AL 38 e 34 Bl T AT O I 37 2 1 AT o 1, A5 9 2 ) 32
ASHREAR Y I 385 A L 038 3 W 1 o Cad %5 (2016) & BLAS 25 T3 W 0L 1] &7 310 X6 £ B 4 AR
YR itk , 23 w) W JT WA Sk 1 30 1 25 48 T B T AR Y A HILAG , 3 401 2 0 o A s I 4 1 1 ELA%
390 2551, BB 08 35 Bl I 2 X I ) R O i R I A 0 R AR O B ) T A AT R - T
T 8l P 3RS B B I W 5 (Cai F1 Sevilir, 20125 BiAH4AE4E, 2013).,

VN B A B A, M il A 7 B B SR B R BURA A 5 B (R B R BL) s A P B
(15 BRI ) A1 K I 2 5 8. =77 1] (Brown 25, 1985) o B 4G, 16 T )28 1] 993000 R 77 F PR 4 I, 43
BT U 2 R Sl 57 AL A 90 38 SR, 5 T R BN A1 B CEO CFO 1] 2 AN ) BN B3 EA 7 30 3
PIAREUSS B o Soltes(2014) % BL43 M7 il 5 2 w45 B2 B AL T 9438 35 4E 4 70 2% i B, 43 it
23 5 AR B A CRIAT A J] ST AT HLAL B P S T R I R A O WA
AT PR 5T 5% 4 6 T 55 07 10 B FA A 15 B, X A5 At AT AH B 28 w45 B2 oA — 2 15 B 3
(Hutton 45, 2012) . Hoyk, M AT %2 5%, BA LAl AR 3233 Tl 1 2k i) o B Uil 5 B
b HR A2 BE 0 AR TS (Jung %, 2015) o B R BB, MATTRESS & A B IR RBUNFAE 15 4.,
XF S TR B S wIAS B A o S B BRI TEAS . S, e BT R 4R 0 RAE 5 B A TR
SRS, R RRATIH S 5% . A SCkt 23, M iR A 15 8 b A, AU A
R AL AR b B R S Ak R 8% A 3 R 4 1) T FH ( Bradshaw, 2011; Brown 4§, 2015), 1fif HL 17
X w45 BRZ S PR W B R BRI) fiE (Chen 45, 2015)

FF W Im 4 45 B0, Becher 25 (2015) A4 23 7] 14 43 B Ui S V1A 05, B 55 2 B0 4347 Ui 3
ao ] R A T A T ke A% 3 -3 Bl AR A R, DT BEL LR 23 R BRA T — S A (B R A0 L 1 O I 3

AT B R B, AR B R X R M A g, 2 B B 5 mT RE e T A AR A, 33X R ke A5 Ol 28 F] S AT D
B I i T B T T ISR, AN R T O T AR E 4 B 4 BT U, Gomes 4 (2017) 7 IR M 4317 Ui
PO 26 P AL £ gt AT 1 43 B DT AE T R ) 22 ) A5 A AR, A X IR A% 338 2 b 35 s 2
) W 55 TR B TR A7 2800

BT U, AR SCTRU 22 43 0 D [ B 6T 9 28 7] B H BR 2 B R AT 8 BR T, AT RE 8K H AR F
B 2835 R Al SO A5 A 8 S A% 366 3 01 2 W), 22k I WA 28 ) A5 BN X RR M, AT IR 18 5
Fi i I PR, $ I I S AL B, A AT A Bk LT Be A B T B AR I W 2o A8 v i AR o
P o o3BT U G T 25 S AR BT W 2 A5 U 5K, T S H AR F A R ST R T Y
AL YL, A AR —LE T 23 W) To ik 4R 1R 22 JF {5 B (Cheng %%, 2015; Daniel 4§, 2015), flif/]4s GE i
b AT 28 W) HA A LB BIL A A A AL A SR B AR A A AT R S AT R SR R
(Hutton 4§, 2012) o 33X XJ I W 20 vl 45 B2 07 2 010 H b VP4 I 18 f (8 45 #8 B A H 2858 3, M
A B T3 900 BT 6 o i HL, 2007 0 445 50 B 2 et A B T 22 A 51 W XUy (8] A 4% IS AN XA
AT RREARR I M AN 1, B T T M 8 A b A 8 9 38 1T 3, 0 O 7 £ L6 v 1 £ . e i
73, %58 w R THE B BRI R AE B 5 2 A A5 B RE AR TG S A B A4 (Chen 4%, 2010);
11 L, 3 B Ui S 68 45 By -0 2 W) 547 b A B AR 2 W)W 55 i I B BOR L ST B SR
W, X TPl H AR RN SR A I B IR E A R S PRI, AR SO s R A S AR

BV 1: I 80U B4 L [543 A Ui 6 4% 35 B 011 28 =142 T I I8 S8k

= BAREF ARG EEEES T

(—)FEA B SR ISR . AR SCL) 2001—2015 4FF& [ E T 28 m) 08 44 1) d HE AR, i B
C A BT A A (BREE AR AR, 20135 £ RGN FD, 2015), $AAT A0 G e bm o= (1) BEEETF I8 28 W) AN
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FARA Fl 4502 4 BB b 28 m) #9360 S (2) 3 BRI 28 7] 80 H AR w8 T 4 ml AR Bl 1 11
FFs () BBRIE 5 R I I F W =05 (4) BIBRIT W 52 5y J T QI F W 1) I W 485 (5) B BR [R]—
T WS 22 U S AR T I, v T Y A 4 ) R IR RN T 6 S I REAR s (6) il G X CAR 1Y
S, BB A — A W AE R — KA S MR M2 UL F IR e 5, IF H BARA vl A& T 6 — 2wl i
FEASs (T BIBRIF WG 5E 55 4 %/ T 100 T3 TR IF I g5 (8) S R AU K e 2k ORI o A SC
JRARAG 341 IR . BRI T CSMAR K %

TE 7% 58 T [R] 43 A7 U XF I ) Z5 3880 19 52 el BsF, S5 UE B 98 AR 7T BB 32 338t e 78 12 L I 3 % 55 ) A Y
T BN, I8 X5 A B BAT — BER T LI 8 AU RR AR E 1 O 0 W5 R, DT R S A Y
IS5, WA, Z 2855 R) 4 B 9K Sl JF W 2 5] AT REAS B A S LIS S5 H AR 2 v A [F] Y 23 ik
ARIE oy f TA5 B, AR AEPPAl O ] 55 07 T2 A R P 3o A By T AR O I 52 2 AR,
M 2 I WA 4580 T3, AN SCAR B 2 7 b T 2R 23 1 o 2 [ 20 B U 1) 0 A= 78 A, S A 3 G0
O3 T I W SR80 B PR ARONE o TR S R e AN AR | 1 Rl 55 Y L ) RS o A O o
FIAE G55 19 53 Bl 55, W 25 B 75 b T miAs 20— 2095k X R, AR 2600, T XL
J5 B AT SR 3 A7 Ui R RE AR J7 B b T S R A B e PR, AR SR BR A W AR B b T R R
BRI SR 15 A PR RS T 4 - 2% WO T Bl e A T B A A B Ll 55 04 2 R L T 22 0 EREA 1,
A 0,

(BRI 58 5 Lo 70 BB T — 4552 1 (Staggered) fE H R S35 B, A< SC
fi % Bertrand 1 Mullainathan(2003 ) (1 J7 ¥ 2 14 G XU 22 73 AL, FEMEDF SRR N T

CAR(—n,n), =B, +p,Treat, + ;,BiControlVariablesi,,ﬁ (1)
Firmfixedeffec;+ Yearfixedeffect+e

CAR(=n, n), HEYIFW A4 HETE N(1.2.3) 10285 H N RBCEE s i B I 6s 3,
FH U B R I M B AL . Trear, g HE AL &, MR W) i 78 ¢ 4R AR T W5 Shin, 38 B2 %2 Ry 73
Hromsi e T L 55, A% A A& TANELAL, Treat, BUE R 1; A2 50 R 45 6l 241, Treat, BUE
0o TR IR S A A S 45 5 b BERS AT 28 G2 A O W 5t AR v B AN 8 R PR RS RS X R, B T
$ETF I BT i, I8 4 7] LATU B, 35 N IE

Ak, 2 BB A 5L (Cai, 20125 Cai 55, 2016), A SCHE 43 542 6 1T I A wlFRAE AR & L H
B FVRRAE AR B LA KOG 52 5 R AL o Her, IR I 23 RlRFAE S d 0 65 2 23 ) LR (Size) B8 7 1
f51% (Lev) \ROA A R E (Q) I ZE IR K (Return) . I 1 B4 L (CFO) | 23 MU ( BSize) |
P R (IDR) EH K5 B2 P BUIRAT (CEOD) | M2 BH5 B (Share) /A 7 5 65 5 (Salary) ;
FI bR 2 AR AEAS B A 45 23 W R (TSize) %87 5 5148 (TLev) . TROA A R HHE(TQ) B M4 %
(TReturn) . A H1 B (TCFO) ; I W0 58 5y FRAE AL B AL 4 - I W 58 5 A (DSize) | I S Af 2 71
(DType) o F BN AEPERIBR T4, IFIE 20 R AFAE AL 1 A H AR 2> w RS B X e A Je — 0 AR ik

M. 3£ [ 53 47 5 F 5 30

(—) L[R]3 A D% I 0 554 1) 52 0 i B 23 A7 T B0 M 19 AR S 6 1 05, AR SR 3 3 [
A3 M U U AR] 5 i IF M SR . R 1SS ST LR B, Treat B9 181 JH 22 8043 5124 0.017.0.034 Al
0.055, 43 M 10%. 1% F1 1% 7KF- L 8 3 1k, X RZRHE L s, M R Z 25/ L i g m i A
A, AR T S5 i AR AT O R 55 44 28 ) A0 O I G k3 R v ST 1 A5 LABRAIE
< 116 -
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®1 HELWIHEH WS

(1)CAR(-1,1) (2)CAR(-2,2) (3)CAR(-3,3)
Treat 0.017(1.93) 0.0347(2.75) 0.055"(3.67)
Size —0.005(~1.36) ~0.006(~1.32) ~0.009(—1.59)
Lev 0.033(1.39) 0.035(1.08) 0.055(1.40)
ROA 0.094(1.14) —0.048(—0.42) 0.032(0.23)
Ret -0.015"(-2.88) -0.015"(-2.14) —0.013(~1.59)
0 0.006"(2.03) 0.0117(2.53) 0.0137(2.67)
CFO —0.001(-0.05) —0.006(—0.19) 0.017(0.43)
TSize 0.005"(1.82) 0.004(0.98) 0.001(0.15)
TLev ~0.014(-0.84) —0.004(—0.18) 0.007(0.26)
TROA 0.004(0.89) 0.008(1.25) 0.009(1.23)
TRet 0.001(0.27) 0.011(1.48) 0.013(1.48)
e 0.003(0.84) 0.000(—0.09) -0.003(—0.54)
TCFO —0.002(~0.08) —0.007(-0.25) -0.020(—0.58)
CEOD —0.007(-0.61) ~0.004(—0.29) ~0.003(-0.17)
BSize -0.017(-1.92) —0.021(~1.74) -0.022(-1.51)
IDR 0.026(0.54) 0.048(0.72) 0.050(0.63)
Share 0.009(0.21) -0.019(-0.30) -0.015(~0.20)
Salary 0.004(2.33) 0.005"(2.21) 0.004(1.62)
DSize 0.025(0.60) 0.042(0.73) 0.105(1.54)
DType 0.0477(5.28) 0.065"7(5.31) 0.088"(6.01)
Constant ~0.103(-1.26) —0.067(-0.59) 0.021(0.16)
Year sl 1 el
Firm it il il
N 341 341 341
Adj. R 0.129 0.167 0.188

T AR LT BT R B B2 (Cluster) V%L, 10%.5% Fl 1% B9KT EBEAMH M %%, FH.

g 1 — 20 W e A P 25 T T ok A g O A WU A [ 43 0 Ah A A A X — Ak A S S A
R, A0S IR E A SCHR 40 (Brown 2%, 20165 Helmers 27, 2017), AR R E X — M FHEAE
R FF WG Ry e [ 43 B I A5 1) T2 AR S, 25 S N I I SR i 52 e o 6 2 B AL 1 AR N A [T ) 25
o Hrh, CAN RoR I 0B BAT WL [F] 40 A I i o 72565 — BB, 90 (1) Trear 1) 81 H R 45
TE 5% KT b 53 O A, 3 3 B 25 B L T A ORUTy B R 40 B 0 R i S S B . 310 (2) 31 (4)
FEAE TS B Be A5 R, CAN 1Y [l A F AR 35 R 1E, R IR R b T R I XUy 2 [m] 43 A
B3N, RENS 0 R T A R IR B, X 5 3 1 IS RFEAR MR —8 X AU B R LT
R B I 0 Wy e ) o B e 3 X — A A= AR A B A B S A R T S

Fx2 HEGWIHSHFMEN TEZT=ZMEA
H—BrE g ol 1y
(1)CAN (1)CAR(-1,1) (2)CAR(-2,2) (3)CAR(-3,3)
Treat 2.8947(2.51)
CAN 0.005°(1.68) 0.0107(2.05) 0.0167(2.31)
Size 0.980"(2.03) —0.008(~1.31) -0.016(—1.83) -0.024"(-2.14)
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k2 HESHITSHBEEE TARAT=EMHA
BB g i1
(1)CAN (1)CAR(-1,1) (2)CAR(-2,2) (3)CAR(-3,3)
Lev —4.810(~1.70) 0.040(1.24) 0.089(1.86) 0.1217(2.01)
ROA —0.558(-1.07) 0.000(—0.01) —0.001(-0.08) 0.000(0.03)
Ret —0.838(~1.40) —0.010(~1.49) —0.008(~0.83) —0.004(-0.33)
0 0.130(0.41) 0.005(1.39) 0.009°(1.81) 0.010(1.47)
CFO —4.682(-1.51) 0.022(0.79) 0.041(1.05) 0.097°(1.77)
TSize 0.427(1.31) 0.000(0.15) —0.001(-0.28) —0.008(—1.42)
TLev 1.129(0.43) —0.018(-0.95) —0.011(—0.40) 0.003(0.08)
TROA 0.037(0.10) 0.001(0.36) —0.002(~0.41) —0.007(-1.01)
TRet 0.020(0.36) 0.000(-0.22) 0.001(0.99) 0.001(0.74)
O —0.329(-0.61) 0.001(0.26) 0.012(1.59) 0.013(1.29)
TCFO 2.183(0.71) —0.009(—0.34) —0.026(—0.68) —0.044(-0.78)
CEOD 0.892(0.83) —0.018(~1.66) -0.016(-0.93) —0.025(-1.08)
BSize -1.387(-1.53) —0.008(—1.03) —0.008(—0.58) 0.005(0.22)
IDR 0.162(0.03) 0.040(0.77) 0.071(0.87) 0.090(0.81)
Share 2.793(0.55) —0.003(~0.06) —0.055(-0.64) —0.060(-0.50)
Salary 0.152(1.03) 0.003"(2.64) 0.004°(1.83) 0.002(0.67)
DSize 8.070(0.93) —0.011(-0.18) —0.024(~0.24) —0.012(-0.08)
DType —0.886(—1.19) 0.046""(4.14) 0.067""(4.55) 0.090""(4.02)
Constant -26.913"(-1.97) 0.087(0.54) 0.230(1.03) 0.523°(1.80)
Year ] £yl ] ]
Firm i ik il il
N 341 341 341 341
4dj. R 0.344 0.145 0.214 0.322

() AR B ORI A RE M o O i S A 22 B, AR Sk — A0 46 96 3 [R] 2 A Uil X 5 i 522

) 2 M 2 5 A T 2 w) A R A A5 A% 3B TR, G [m) o 3 A [] o 11U 2 2 W) 22 ) o L 1
HAt AR DAL B IR TE, &8, B0 (KA E R RES 2 5 HAR A w (Pl , I 0 H Y i 1) 4=
FRRE ST VA EARDL RO S R TS L PN AR BE SCAL SR AR T, RTINS H AR R B R A TR R
W RE AT A B MR, TR, L[R]3 S5 70 SRR A FHE B S B A 5 B i BA R #, XA B
T IR 28 w6 B AR 2 w0 18 DL K T 1 R ) 8007 A5 B HE A A A . Cai Fi Sevilir(2012) DL & [H
B R REAS e B, IT W AU 22 () ) e ] 3 =56 0 401 I 8 S AR 0 O e i 3 B A 2 i B
YEH; BRALAESE(2013) 3 T [ B i /)4 ik B 17 2R & 50k 4 o B4, 24 3 XU 2 ]
A 3 ) F i, S [R) J3 A U0 i T 5 0 25 20004 10 D D 2 R il 383 o AR SO T O 08 52 B = i —
A ) B0 f i s 3G ] 7 =7 AR 5 (Director) , 24 31 W XUJ7 A7 L[] 56 S5 15F, Non_ Source HUE M 1;
TR 0, R 3 Hl 3 F 45 0T LA B, 28 B 30 TreatxNon_Source W) Z2 (3 8 3% M 1E, X %
W 7 ) I 1% 38 ok e (7] 2 R R AT O I ek A v B AN S T R 2 AR B AN BRI, L [+ 4 7 Ui %
SIS R € (AR S

WAL, I 0 28 ) 3 2ok 3 [ 6 1 i ds 58 T % B AR A A, BEAR T A XU (Cai 45, 2016) o 3X /& A
s B AE, ShE] T O A BAT HRR  E E AR A B0 5 AR B 28 KU AR A Ry T s KR, HR
TR ST 55 w25 1 BOR 0 A 52 AT DL SO T IRURS AR A T 22 55, TR okt g R ) o 1 0 4
R B4 I 55 % 2 10 AT L AR X #5898 (Francis 45, 2014) o X B R 25 24 51 4 20 =] 40 8 31U [|] B ok H
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B2 vl S H TR 55 I, AR 2 w3 68 192 T 0 5545 8O0 I 23 W 9 2 5 A0 (AR T i . 7EIX
Fvig &0 T, IF 02\ w6 506 38 A M AL B AR 2 w1 (E AT 0 R [R50 o DI A 2 Sk, 2t
(e A T U B T 5 W 2 ) S5 B o ) 9 WA B2 (Cai 55, 2016) o R4, 251 W5 22 8] 4775 3 [+]
TP I, S [7] 23 B 0B I 0 S5 5 1) A FH U] 2 A 0 90 55 o AR SOl I 0 28 5 = i — 41 1R Bk
Pk o 2 e [6] 07 1T AE & (Auditor), 2431 00 X5 B L6 77 1T IR B, Non Source BU{E H 1; 7
N 0o, MR 3 HEYF](4)—3(6)TT L & B, 22 H. U TreatxNon_Source H) Z B0 B 35 M 1E, X 2= BHHH
b B S [ A 0 ) O W 58 B, AR B S (R R T 0 A O 52 S v, e [R] 40 A X O I 4 A5 T
HAE T W TR 2553 3 45 9045 BT, 220 R JC k3 i 3 [m] #E = sl m] 6 3 0 R A OT
Tk A R AN M AT AN X BR IR, e ] 53 A U 0T -1 £ 20 1) S0 A P i 3 B R

=3 AFAEBEKEERERE
(DCARC-LD | (DCAR(-2.2) | (DCAR(-3.3) | (CARCLD | (CAR(-2.2) | (6)CAR(-3.3)
Non_Source=Director Non_Source=Auditor
Treat —0.015(=1.11) | —0.003(-0.14) 0.005(0.25) 0.002(0.20) 0.016(1.37) 0.0327(2.27)
Non_Source —0.010(-0.93) | —0.018(-1.20) | —0.021(-1.36) | —0.009(-1.01) | —0.011(-0.83) | —0.018(~1.18)
TreatxNon_Source | 0.029"(2.00) 0.0417(2.05) 0.0507(2.31) 0.021°(1.73) 0.0367(2.04) | 0.046(2.20)
Size ~0.004(~1.26) | —0.0107(-2.03) | —0.0117°(-2.02) | —0.001(-0.27) | —0.002(~0.54) | —0.004(-0.79)
Lev 0.007(0.17) 0.032(0.57) 0.023(0.38) 0.002(0.09) -0.012(-0.46) | —0.003(-0.08)
ROA 0.026(0.35) —0.013(-1.47) | -0.015(-1.63) 0.014(0.21) —0.153(-1.64) | —0.124(-1.11)
Ret —0.006(—0.91) 0.015(1.50) 0.0337(3.07) | —0.0117(-2.10) | -0.005(-0.69) | 0.002(0.27)
0 0.004(1.33) 0.006(1.25) 0.005(1.04) 0.004(1.26) 0.006(1.40) 0.007(1.35)
CFO —0.010(-0.43) 0.022(0.67) 0.065'(1.86) 0.007(0.33) 0.006(0.21) 0.023(0.68)
TSize 0.00877(3.81) | 0.0157(3.64) 0.0117(2.43) 0.004(1.42) 0.003(0.75) | —0.001(-0.21)
TLev —0.026(—1.41) | —0.040(~1.53) | —0.044(-1.56) 0.005(0.28) 0.014(0.57) 0.030(1.04)
TROA —0.062(~1.11) | —0.153"7(-2.03) | —0.1837(-2.27) | -0.018(-0.37) | -0.052(=0.75) | —0.033(~0.40)
TRet 0.001(0.23) 0.008(1.01) 0.008(0.97) -0.002(-0.51) 0.007(1.15) 0.009(1.27)
70 0.001(0.31) 0.003(0.52) ~0.001(-0.16) 0.004(1.37) 0.002(0.58) 0.001(0.11)
TCFO 0.020(0.95) 0.001(0.05) ~0.004(-0.13) 0.003(0.14) —0.008(-0.29) | —0.021(-0.65)
CEOD -0.005(-0.51) 0.003(0.19) —0.003(-0.19) —0.008(-0.85) | —0.003(-0.24) 0.002(0.11)
BSize ~0.014(-1.61) | —0.006(-0.43) | —0.006(-0.42) | —0.018 (=2.36) | -0.016(~1.42) | —0.015(~1.15)
IDR 0.094"(2.07) 0.078(1.12) 0.145(1.94) 0.019(0.47) 0.036(0.63) 0.054(0.78)
Share 0.003(0.07) -0.001(-0.01) 0.042(0.57) 0.047(1.21) 0.011(0.19) 0.008(0.13)
Salary 0.001(0.96) 0.003(1.33) 0.002(0.89) 0.0047°(2.75) | 0.0047(2.04) | 0.002(1.00)
DSize —0.018(-0.45) | —0.018(-0.31) 0.050(0.78) 0.007(0.18) —0.006(-0.10) | 0.064(0.96)
DType 0.0417°(4.46) | 0.0607°(3.95) | 0.086 (533) | 0.0327(358) | 0.0497°(3.93) | 0.0727(4.76)
Constant ~0.123(-1.44) | —0206(-1.43) | —-0.129(-0.84) | —0.132'(-1.93) | —0.097(~1.00) | —0.003(-0.02)
Year ! Pl Pl Pl Pl Pl
Firm il il i il il il
N 341 341 341 341 341 341
Adj. R 0.231 0.294 0.424 0.131 0.161 0.135

(=) HE T 20 )RR A A0 A A 22 S R 6 o 422 R, AR S0 3l DI Iy XU ) AR UL R O il 22 56

AT AR X R A 85 S A7 R A AT 22 A 5 o A XU 22 Ta) A AR RL A S e 1 I 2 /1 5 H AR F

TE MV 55008 2 L R A B XURS DA R Al S Ak 25 T EL AT /Y 3L [R] 4R (Bauer 1 Matzler, 2014),

X FARL A BT I W 2 b P 0 5 A IS B IF WX 2, 45T I W 6 G B A AN (ELVR A, LA B R
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8, St I W S R BRI A, B A S A T I S X R 15 g5 T RXR AR B, O 2
)0 BB 27 i I I e R e T TR I P AN PR R AR BR o PRI AT DAY, >0 5 XU R B
vy I, R S5 T Ui T 5 T 25 50 1 4 AR HT D) 23 AF I 98055 . 2 IR Cai AT Sevilir(2012) A i1, A<
SO I I Uy 22 (8] AR LI R AR 1 Similarity TIN5 L AT 1A H 2817 A H 1) 316 XL
J5 22 (6] 04 JRE 5% 1] 41 28 4 A/ OC R B8, 12 (B R R 37 AR (U PE 8 o 3R 4 I 45 2R R, A8 LT
Treat<Similarity W) Z %8 . 35 R 171, 3X 3R W1 I 35 ARARUM: AT, e [+ 23 A T %F - S5 280 1 el 2 A
JH D 5
R4 ARZEBOER D

(1)CAR(-1,1) (2)CAR(-2,2) (3)CAR(-3,3)
Treat 0.008(0.85) 0.012(0.81) 0.028°(1.72)
Similarity 0.00277(4.39) 0.007"(8.48) 0.00577(5.95)
Treat~Similarity -0.003""(~1.98) -0.008""(~4.37) -0.008""(-3.81)
Size —0.002(—0.64) —0.002(—0.40) -0.006(—1.02)
Lev 0.026(1.07) 0.030(0.82) 0.034(0.83)
ROA 0.036(0.43) -0.132(-1.03) -0.053(-0.38)
Ret —0.011(-1.61) —0.020(—1.88) -0.002(—0.17)
0 0.0077°(2.17) 0.014"(2.79) 0.011°(1.88)
CFO 0.015(0.62) 0.028(0.78) 0.037(0.93)
TSize 0.005(2.01) 0.006(1.40) -0.001(-0.23)
TLev —0.015(-0.84) 0.004(0.14) 0.017(0.58)
TROA 0.0117(2.23) 0.009(1.31) 0.003(0.43)
TRet —0.002(—0.40) 0.006(0.70) 0.003(0.35)
70 0.003(0.95) 0.001(0.18) -0.003(~0.45)
TCFO -0.027(-1.21) —0.048(-1.42) —0.048(-1.29)
CEOD —0.008(—0.75) -0.012(-0.77) -0.014(-0.77)
BSize —0.032"(-3.39) —0.043"7(-3.05) -0.035"(-2.25)
IDR 0.017(0.34) 0.054(0.74) 0.073(0.91)
Share 0.036(0.76) 0.035(0.49) -0.025(-0.32)
Salary 0.00477(2.68) 0.0067'(2.59) 0.0057(1.79)
DSize ~0.018(~0.37) —0.074(~1.04) 0.030(0.39)
DType 0.059"(6.01) 0.100(6.85) 0.1137(7.00)
Constant —0.146(~1.63) —0.204(-1.52) 0.007(0.05)
Year il Pl Pl
Firm il il i
N 341 341 341
Adj. R’ 0.201 0.388 0.290

T 6T %58 57 14 9 W 2k 0%, Ravenscraft F1 Scherer(1987) 48 H4 I W4 75 21 1% 1% H A £6 ELAG AH v 35

RERY A AR AT . H BRI I 2502 20 RIARBOF £ E S 42 7 W FEAS IR 19 B 221 (Hayward,

2002) . HAICHIEFE A BLLY FIBE NS K AT 0 AR AT (9 I W 22 56 1 D iz FH 2 390 09 I WA % 30 v, I A B ik

I WS g2 SEAG H AR 2 T (B O E A2 LK IR I 25 5 T 4% H AR B A 0 %5 (Muehilfeld 2,

2012), AT 52 B 4 B TR A S8 ph b vl AU, 2508w A B A I I 2 9k, 3L [ 204 i 5

WA R B TV U 2 ARG A58 o ¢ B Francis 45 (2014) BYAE0E, AR IFIG 20 7R TE I 23 15 K Al

AR BEH 3 AR N BT K AR IR 3l 24 WO W 22 9578 B Non-Exp WIBUE A 15 U 00 A 5 B4,
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], A8 H I TreatxNon-Exp 1 [11H R EISTE 5% K B N IE, X R YA %A HIWE
55, e [ 43 B U % I I S 0 ) el e A8 SR i 3 R

RS5 REAFWEREHRIT

(1)CAR(-1,1) (2)CAR(-2,2) (3)CAR(-3,3)
Treat 0.009(0.94) 0.022(1.49) 0.050""(2.98)
Experience —0.001(-1.92) —0.002(—1.85) -0.002"(=2.16)
Treat<Non-Exp 0.0017(2.15) 0.002(2.14) 0.0037(2.38)
Size —0.001(-0.27) -0.001(-0.27) ~0.004(-0.62)
Lev 0.013(0.67) 0.019(0.64) 0.041(1.21)
ROA 0.012(0.16) —0.126(-1.11) ~0.123(-0.93)
Ret -0.019"(-3.86) -0.021"(-2.96) -0.024""(-2.87)
0 0.004(1.93) 0.0077(2.17) 0.0107(2.52)
CFO -0.013(-0.61) -0.013(-0.42) 0.013(0.36)
TSize —0.001(~1.12) -0.002(~1.73) ~0.002(-1.61)
TLev 0.014(0.87) 0.024(1.00) 0.038(1.35)
TROA 0.001(0.02) —0.049(~0.65) —0.090(-1.03)
TRet —0.004(-0.83) 0.002(0.30) 0.003(0.45)
TO —0.003(-1.02) —0.009(—1.87) —0.010(-1.86)
TCFO 0.007(0.31) 0.009(0.30) —0.002(~0.06)
CEOD —0.003(-0.32) —0.000(-0.01) ~0.003(-0.16)
BSize —0.006(~0.66) —0.006(-0.49) -0.014(-0.91)
IDR 0.059(1.30) 0.101(1.49) 0.1617(2.06)
Share —0.001(-0.03) —0.036(-0.58) -0.023(-0.32)
Salary 0.002(1.41) 0.003°(1.71) 0.003(1.42)
DSize 0.008(0.18) —0.004(-0.07) 0.044(0.60)
DType 0.030"(3.39) 0.04577(3.39) 0.06277(4.07)
Constant ~0.014(-0.17) —0.016(~0.13) —0.016(-0.12)
Year il il Pl
Firm Eetil| ikl Pl
N 341 341 341
Adj. R 0.110 0.110 0.127

(P9 ik — 2P a0 o bR A5 45 SR 3 WAL 6] 43 17 D 6 o 25 48 T OF I s A S 3560 ok, AR S
b — 20 BT P AR X — S5 AR I E IR B [ R . — 5 T, TR 1R BASX RIS OO A IS T HFR A
A ELSAN B A G0 T, I 0 5 AR R e T I R AR S AN B XU, PR s ] 43 AT XA AN R R Y 22
fif A B T BEARIT WA ias A, DT 48 T - W 03805 o — T T, A8 s 198 03 11 3 [l g, P i s ke 1 -1
Tt 04 8 00 1 ST (R 3 B O B AR 2 I A RO B A S A% 3, BRI AN R AR I W AN B E A, A
TR I AT O 8 22 ) 4 By | ot I 80 B R 1 I M T 1, 3k A, 2 A BB B AR 19 T 3 s i

A A 78 F2 L [R) 43 A Uil I W v A 0 52 ) o 2 SR e [ 43 0 O I SR Ak m 4 2 T
ST I 2 AT I W s i, IR mT LA 3 [ 2 B 020 I I e A 7 A B I s e AR SO AR
MR 46 %5 (2013) 19 07 1 R 1158 5108 s A (Premium) o 2% 6 51 (1) W Treat 1) [0 5 R B0 A 13, X
2% B I 0 XL [) 4 A [R) 4 B O % 3 0 ¥ A0 I 1A S 35 BRIV R o 3R ok, IR 30 Y A7 e Ik

(7] 53 B U ST, 008 DI ) %007 2 75 Jb 25 48 R o 48 Lin 55 (2011) LA % Harford 55 (2012) #7125, 48 3C
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0 FH I 0 X5 i (B NA A K 5 I 0 11 42 (PCAR(—n, n) ) K DU 45t 5 WA B[R] 24007 o 6 6 511 (2)—51] (4)
W Trear (4 1015 2 K03 835 9 1E., 33 32 W1 HAT 36 ) 23 B 00 #6) 5F: W 52 ) R 552 B oo 169 9 1 3 [ 2
JOL, AT A5 5 0 22 R 3RAG T 47 1) I F IR B30

F 6 FMEMN 5 FH M E ALY AR @R

(1)Premium (2)PCAR(-1,1) (3)PCAR(-2,2) (4)PCAR(-3,3)
Treat 0.775(1.61) 0.0157(1.72) 0.0257(2.05) 0.04177(3.06)
P A R ik ik i ]
Year i il Pl i
Firm it ikl bt kil
N 341 341 341 341
Adj. R 0.186 0.063 0.038 0.038

T FRTRIE, AR BA AR AL A TS R ().

7350, Fu 55 (2013) 45 H, 25 %845 w1 1M 91 300 b St 02 A6 6 T 52 01 W 1% gl J2 75 7 A= Bl [ Wi 4
WO LA R Ip ik o A 52 B, AR SO T I S8 18U 1A 19 ROACEAT L 3 B0k ) 5
I 1 4R ROA(ZAT ML A7 B B ) 2 22 5 I RE JF W Blp 5] 8% 7 (Lin 2%, 20115 Fu 4§, 2013)
TG R IR, Trear 1Y 013 280038 O 1E, 33X & WA 3L [8) 70 A7 DI 23 w301 9 S B oA 12 7
YETo 30828 Rl W SR TH I (E R IR SR AL T 2 B 4

x7T FAWKEE

AROA
Treat 0.004""(2.40) TCFO —0.002(~0.36)
Size —0.004"(-3.15) CEOD 0.000(0.01)
Lev 0.0127(2.23) BSize —0.002(—0.98)
Ret 0.002(1.62) IDR 0.005(0.61)
0 —0.001(-1.32) Share ~0.012(~1.45)
CFO ~0.011(-1.80) Salary 0.000(0.92)
TSize 0.000(1.32) DSize 0.008(0.80)
TLev 0.007'(~1.89) DType -0.001(~0.40)
TRet 0.003°(1.94) Constant 0.079""(2.84)
e ~0.001"(-1.97) Year/Firm ikl
N 341
Adj. R 0.408

CHO B . A SCHAR 78 LR JUAS J7 i A7 1 BRI it (R 55 R, R A5 TR an 2 58 ) -

1L PATRARAG B . AT S (Parallel Trend) & fff AU 22 43 SRV HEA T A% 1T (4 w2 4B , B0 4n
SR AT A AN, Ak 32 g ) 2 v ) 45 SR A o U EL A A B B Bl 3. £ % Serfling(2016) 1)
JEUH, AR SCGE R /) IR 1 Bl B LA X 43 R WS- 349 A B A0 ) [ R 34 25 5 R0, A
FR LR, PR W R IR I SR 2% SO WA A o PR S, X 7E — R R L O AT
PR E B T SRR,

2. AP ) RAG 56 o AR SC 10 45 SR 0T RE 4 22 31 iy AR A 19 JEARRAE 22 S = AR T Ry
U, A SCOR AN TR P AR 5 300 DA A« B —, X DU e AR RRAE 22 5 L TR, A SO el
FHAE 11 45 43 VG B 325 (PSM) , 44 BRI WG BTy ) S A FR AE 2E A7 D L o He vy, DCC A5 6t Sk 28 ) B AR
(Size) = B3R (Lev) L BT F7 UL 25 R (ROA) 1 il A8 1 o SRS, AR SCLL PSM L LL Ji5 B REAR B
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A ARG SEREW
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e L TR 14 28 ], AR phy b 2R R 4R A B O I 55 1) 2 R AR AR 4 O I S 2 e i —
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I, I 55055 32 3 () 0 A D B 52 M B o i), A S e B, 3 (8] 23 A7 D 48 T 5 Wy 5 28 ) A4 {EL K
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ARSCHRAL 1 L R] 0 A7 Ul -5 O 25288 22 ) PR R 56 2R 110 2 S0 U 0, 2o %F B 5 o o A ] 52
O3 F) W 55 SRR R B — R A EOR R 78 o BRI, G485 DU PN J7 T 5 —, A A
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Common Analysts and Corporate Mergers and Acquisitions:
Evidence from A Quasi-natural Experiment

Ma Hui

(School of Accountancy, Shanghai University of Financial and Economics, Shanghai 200433, China)

Summary: This paper investigates whether the quality of mergers and acquisitions (M&A )is higher
when acquiring firms and target firms share the same external analysts. Our intuition is that the acquisition
process often involves considerable uncertainty, including information asymmetry between bidders and tar-
gets regarding their operations, financial health, corporate culture, risks and prospects as well as uncertainty re-

lated to post-acquisition operational synergies. This uncertainty would negatively impact M&A performance
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by reducing managers’ ability to identify the most profitable investment projects, and make an evaluation ob-
jectively. We argue that when an acquirer and a target share common analysts, these analysts can help to re-
duce uncertainty along several dimensions.

On the one hand, analysts can communicate with managers of target firms to obtain some private inform-
ation through conformance call, site visit and investor meeting. At the same time, analysts can also acquire
some information related to industry prospects and macro-economic environment using their relations with
peer firms, other research departments and government institutions. Combining with the extra information,
managers of bidders can screen the profitable investment target and make an appropriate evaluation for the tar-
get, which necessitates to make a high quality M&A investment. On the other hand, comparing to other in-
vestors in the capital market, analysts have the advantage in interpreting target firms’ complex information
about accounting accruals and research development. Moreover, with the help of analysts, managers can have
an insight into accounting policy, accounting choice and corporate strategy plan of the target. In this sense, in-
formation interpretation advantages of analysts would reduce the information asymmetry between bidders and
targets as well as uncertainty about resources synergies after the acquisition. Above-mentioned reasoning sug-
gests that common analysts can improve M&A performance.

However, a study examining whether common analysts are beneficial to M&A performance is subject to
the endogeneity problem. For example, certain types of firms may purposely seek out analysts of target firms
because these firms need the knowledge and evaluation that analysts accumulate from targets (the “self-selec-
tion” problem). In order to address the endogeneity problem, we exploit a natural experiment in which
brokers’ going public results in an external shock to common analysts. Following Bertrand and Mullainathan
(2003), we employ a difference-in-differences approach to estimate the effect on M&A performance. The res-
ults show that there is a positive effect of common analysts on M&A performance, and the effect is much
stronger for firms not sharing common directors and common auditors, for firms with fewer similarities to tar-
gets, and for firms without M&A experiences before. We also find the higher M&A performance can be attrib-
uted to investment project profitability rather than lower premium.

The conclusions of this paper provide the enlightenment to understand the effect of information interme-
diaries on corporate financial policies in general, and M&A quality in particular. First, confronting with seri-
ous information asymmetry and uncertainty, managers can communicate with common analysts to obtain some
information in M&A activities. Due to the information advantage in obtaining private information and inter-
preting public information, common analysts contribute to shaping high-quality M&A decisions and improv-
ing M&A performance. Second, regulators in the financial market can further improve the disclosure quality of
corporate information, which can reduce the information processing cost for analysts, facilitate the informa-
tion to transfer from targets to acquiring firms, and eventually improve the efficiency of resource allocation.

Key words: common analysts; information intermediaries; mergers and acquisitions
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