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SR PN RETERLE , (UREE 5% T Ry I AT L B S 80 A R A A8 BT 1 DGR I 1
PHESRAEIF TR E AT BRI . AR, BORWI R @ 1T BURiE DM REEAH X R
o OFHEPEARPRA BT A, BEAR A R T A E BRI BRI, FE IR S I
BI+H1>20 PR RIRON o HMSCERACR A, HARWMAE CRIKRBBY, 2022; -1k R A Tk
25, 2024): ZANSUREPMUG SUAE R IRAIE T i A Rl 28 G008t &, ARl
Je BT e 1T Al 2B B0 R B o SRR I R A B 0 S 25 (E AR TR

HRE IR LRI, R GoRiE il rh SRl “mimh” SR, AT
ARSI (BRI, 2014; R, 2017; BUEE%, 2019; RH
AR, 20215 fafERLAE, 2022), 5 FHAREHZEEREIT M RAE S B R
SURHARADNL SR, SBUGHN ST SR KR AW L. HAAokRYEL, —, 1R
2V SR SAABA “IRR KIIME R R E A RS EZ B ERAT R, il
e oz 232 2l D R A v 7 i O | 2 RS it e 2 s B =7 o A T AR G S RN 3
w KA T A 0 . AR AGE I T 5 IR, SOl I R TR A BT vT RE B, 5 kA
54k KWK S AR (e B4, 2023; SIS FETE, 2023); ., E4%0G
BRI T SR B 5 A K I R I OP G, JERA T R MARAS B T T A E A
HANERE S, W TEH PGk 5 TRk . FRIE S H AT E KR, BRI KRB
W H A X S A B TR O M DS B A B A TR AR RE T, X BRI S SR T YL
RATRE R RIRAR AR (5264, 2019; TR WRIFPRAS, 2024 ), KRIBARBIHHH w4t
AMEAREENL, — 5 A A TR m BT 805 % 45 5 —Jrim, Wish 7T R
TAA], DA E I 0 55 1R 55 5 NS B SR L S T, DAFE At By 1k o i
SO, JRaZAE, s B AR

BT, ASCA2010—2023 AR E AR T I W T K A A h 2 N Sokis
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TR R A R | RIS PRI TE TR (2) AR AR, 820k SRi# 8T A F
B GAT AR EEALR AR 27 (3) WBURIEIMU SR AT G 1, A7
HMFEART N F ERE A7 KON, A6 HAT— B R AP S5 S LT
TEIREE R Y A BE A TR IR 8 AT Bl R e By, O VT B2 S Al iX — M e T4
PRZHIES P 7 R Ol Bk is 38U K BT T8 A R
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SET AT E R, HEERA = H—, TIPWHEALZ ST, KBTI SURIEM A
TGS RWAR S TR, W% m T B AT G RIS S, WA R S iy
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ARERE SR, DRSS S Bk, F— 2R b TS R R B R G 4
BT IR NI A A R — e oAz E i A RIFFER A B R T, BR Ll AR EaE, &
LSRIE T AERZMHE T K NEARR R RIS, 2019; SHEAEIEL, 20205 fifl
JBAE, 2022; TR CHIEPRAS, 2024 ), fElt, ASCHRHEEHL: £X CFFRTHHELT,
29T L S AR WAL 45 A R AR L 4E I S A KA HT L ) T,
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MNESCRIR, k&R AT g 2 E A RHIAAT R RIE, TE2RE ) TR SR
L M2 ARRIES IS, RERREQUR R R B> A, TR SR
P OLT , SRt AR H s S 8UE BT i, st B A v SES el
BT IRIC B e AR ST 32 SO XX — R A T 43 0T o
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ZOEPORI, ISR F R A VR, RERR AL ATE BT ARA R, #t
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AN FIEGEATT ) N EE BT s ik . i, USRS R R &
PEAAK, DURGE I S s B0 AN IE B AR o 3 FINAE IV 55 i 2 {2 R i 25 4
PRAEMb G N AERN,  TTRTH SR BN 2 N e . IR IR R ) o 7EZRHE
RIMEIL T, W50 RIS Sl U AE 7 iRkt Bl AREHES
SRS X B AR XA IR 4 & Uik (Healy, 1985; Guidry%%:, 1999; Grenadierfl
Wang, 2005 ), $F52 G4 B H I sl BARUah 5 UL G808 AN HE sy, ST BRAIRSE S i
AT ARG IR A KRG B 22 i B, ORZET “RoRiEE” 1 “misih” il gokisIt
WAL T AR 9 25 A B A SR SRR IR D Bt . A R A 2 R Bl i S A 22 3 T 22,
MBI A ( Edmans®:, 2017; LadikaffiSautner, 2020; E4:Jp4E, 2023; SEHEMEFLE
B, 2023 ), DA S B b 2ot 10T P R A5 300l 28 RS - I B8 S HE Z0AS IR T [ 1
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R R B LT RS BRI BB BT B 7ERRIE, d TR LR T R
Wiz BURR, H7 RS RBEAIT EARRIBAMERZS S, FITEAATES — 2R
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g (ML, 20205 MRAESE, 20215 KK, 2022), fEHA ARG HERAL;
T W RE LU B bR F B A T 9L SRS S B s 1 (R4, 20105 F3Eik
FIREPRAE, 2017; XI5, 2018; FHELAE, 2019), HIL, 7ERBAMEHZFET T
Bukik, ARG T BRI RO IR IEA—— Rl R . FEXFMEDL T A ik St
RSN BEELIE R EAE N LS TR, Sl fl T RFEARAEASC R
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P AR BRI, SEARIRRKITE S ) IR S B2 5 WL =R B A
IEH R R A B, BRTHTA h%" B,

BAREWITH, CAVIRAH, BAEIHRE BT AREEREMT N EZRIEN. R
SRBARE AT AT EN , AFH ek e X AMR S Bl 50 I S PR B S AT, JEkE
SN BB R AR, WA A AT R B T AR AT A
SCRCHYSZHY Al R i LARARA B B A | e IE A LB H 45 ( Graham%, 2005
Marginson¥%, 2010 ), M1 TR HIGAMAI M, R IT SO 2 HRETE 4 9 AT
SPECFRERRAR, PR AR 5 2 AT & S AR i 5Bt (BUEARAE, 2019), X2
P B E A ARINA 55 9 BP0, W B IO . WEER BR, R
PR T AR T, (HICRK4ERE (Bhojraj, 2009 ). Ak, TAWSUEIRE,
BT AT AR ARG A NAMNY B SRR, AR SRR B PR T N LG
B IR H NSNS FIOCTE, PRI AR BLAS LS SR . S (I aess, 2021 ),

MIBAL B HE , —RIME , KBRS RAUGHN, & [ b i AN RS S AR A B Y
THESHARR. N TR . BRI T i ks i R AU R i U, 42 e A
W — S8 TBOAEAT AT B, LU ) g 60 SR hr o Bl (WA3RS%, 2020), LA R 2
T B, KRIRARFHE ARSI SIHLE N TGS 0e . ERetk (5 B Amss 5 5 5%
KRB HEAFX A R BTN A BUREITEL T, BR80T Z RO S0k i
Pl ki FR, AT REEE R IR FE, IR esl i K INA T R T
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Wb g, DR SURERHEE W B (B, ARSI T SRS il gE
BIEA R (BEISE, 2018; BZRAIKRT:, 2018); DHIEMFITRIGER, 20205 SIS,
2023 ), H, FEAFIRFIBC A SUREPMOT “AMET A, TR SR PR 2 s
PO SR, SO AR S HE LA 32 URAT, L2 T REAE L SR U 1058 i — S B A
W IEH KRR RS R R AT B, TR VRN e i L SR DR

M4z IBREY, BAKMAR 5" MTBEZH, HARANEIZ 95" MH
A ICARER S A AR 28 B T A RIS 2 Lo M BURIF T EA (1 s o A s AR T, i
REASAT R R A RN 0 BT, S R IBEA RS BZ R BOCHE S 5y o TR T Wl 98 &b A 1 )
TGRS R =G RS 4R AL T AL, T “382s” BT R R B2 L, FRAEAE T R & e i
AR, FBEAR A B2 o 5 R I I DO SR MR T, K m R R %
Ay o S A AT T o BB A D LA B RS 0 P i T, kB, R A B2 B BT B ki
BATHR, AR EE T2 A KM AT R & R S K AR

ZEL, ACIBHB: ERIREXAH T, LGRESFLAETELEARERE | BRR
. R FRAATA, #RIT BT K2k G e KA HT0g £FRe

B 1: Ak SukiEsm ol EE S K RS IZE X R
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1] N~ IAE]
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TR # K307
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=, Wit

(—) BEKIFESLIE

AT 2010—2023 4EFR [ A BT 375 e I A 9% 7 8 20 A rh 28 Tk SR P
FIREABHE A 7 SR I . IR S NTELH] . TERIIRREARIERE I, AR SO REA
AT TR (1) BIBRRATIE . AR Rl A FIREA; (2) SIFRF 2R B BE Bk Y
A (3) sk b i R E , XTEZR R AT 1T 1%09 48 R RE . A SO BRI (8 F i
HEXCEL VBAYjStatal7, 830 ik FE K U8 T Wind £ fil 97 TR 2 o I 1) 7 20 K08 1 v ool i
PRSP, $RECT 201041 A 1 H £2023412 H 31 HZTT XM BREAS , I LB 28 Ry
filh, T A B E A A, X H A B T T AN S 5

" 3" (Tunneling ) Ji La Porta 5 (1999) Heth i9— MG A A KAV N T2 A PV,
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(D) TEERFESEX

L PR

AR SO AR e R A i BT W AR B S BT RE T o ARSI A Ml i R
KA (Profit) RWUEINE ST, JRATET, FREKBEMUR T AR S STHEENEE
BRI SUR A ML 2 EOR R 2B STEE R . X TRIEIHTRE ), Tl RIEE
SURCEE RO I UE, ML 3 ) FER T A RIAUERE S, AR 41
LRHRIEE (Apply) R KIIBIHTEE ). Z I AR R Tk B L A g, 2R
LR T AATE—ERRSTE, ARECZT ) oI REA% TE A b 220 AL BT 7 H A s
], Ak, X TLRHiE, AR TR T EZLHRrIGE, HACE BB S s 4>
A RATE = . I, ZE b BB S i — oA, A SR B vtk
TWER S (R&D ) FEFIRALR: ( Grant) WIAERIATIUE, LABON 4T AL BT
M4 T . BARE AT - Apply=Ln (1+LFHiE R ). Grant=Ln (1+LF$EAUR ), R&D=
W& SR (CBUNBERIRIEDE , 20175 FLARSE, 2017; @O, 2019),

2R RE

A AR BAFAEA SR ( Vam_logit ) FNLGi&i# 5 ( Vam_numbers ) {E AAR
B DR . Vam_logit WM EE D7 U« 27 BT A RIESE — 4RI th 23 TSRk
I, WIUE ML, SWBAE 0. Vam_numbers 24 &t b i/ F) Ha—4F B Fr 2 38 (7L BRI
B MTRZ Eii AR RETE R —F TR Z YO, 525458 Z 00l SUR P
W, 3K AR S R T g A R v AR R g SO 3 . TN B SCEe AT L, T 2
TP S R s — g b A 2 BRI AR, di7e Ha g ey, 23
FORNS 71 SN b TR 1T 2 A BT

3 A% B A

FLRRAE R —AAEXS EMLA AR, AL T SEUERF I — DR —SEfF R FH AT
OB IR e T3 BRI R i g b (Jr£LE AR IR, 2017; BRICHIXES, 2006 ),
R X s ity 3 LA B — 6 b SO R B ) A B S AT O B S RA T R A AT .
A1 R ANE AT R A Z MRS 5873 o PR, A SCR FAR R BN 25845 R4 T ) %) AF 4 047 3C
ARHrEEETTE . BATREIE - EEME IR T 82010—20234F Al i A Al AR, IR
BiPython T HALKFAEHRPDF UL A TXTIC 5 AR5 0 W 55 4F i UMD & A BEA T SCA 3 #T
FAHEISS (2021 ) HERE #9501 S BETR) SR HEAT 1) 30 20 A ST A R A d . S 1B
VA BUZEAS AT R, AT 2 % b i A m AT A IR, A SGEIE 1T =4
7254 BAAETE (DA), RAUGI ( Pledge ). %45 ( Tunneling ), B4 FRARHEJones
(1999 ) MMEIEBIAL TR MIAS, BRSO BB o5 HASAT LT 2wl JBefiy i e ]
B b AR M Jiang®F (2010 ) AYMOEE SCHHABRIGR S B8 Z L.
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4 FE i A

ZHOA R CGRPOREE, 2019; MRFTNAE, 2021; &k, 2023; RBISFHETSSE,
2023), PHMAER (Age). HHF2IEER (Roe ), VKL (Size), Wi (Debt), ¥
A (Captial ), FEFQIE (TobinQ ), WHITIELL (BM), HUGTRLLH] (Institution ), &R
Fi el ( ManageH ). Z8EG34E R ( Cash ) YERNTERIAS G, ZEFNEIERZSTITIGiAME
AW PR, A EZEA T H W 28T, 3 A8n] LU il A L 8 2,
RN IR OGS X RAL RERE I R SEMR , A SRR THE A (Board ), TR (#EHK
BZEH) 4385 (Dual ) VENFNIE, T2 EHIAR R, 3 SR REAR I [H] 225 2 2010—20234F 15 i
PVt YearFn i TIRON; , ARG H T ATl 23 28Am i is B R AR et Industry A T80

x1: TEEX

g A By AR E M
R R Profit (ARG RN - FARERNE )/ RARER)E
Ehl I AR KR Income (AAEENVIRA - LAFRENIRA ) 7 LAFREDIRA
Wi fi A B Apply Lo(1+ £ FIH1 i )
AR Grant Ln(1+ L FHRGE )
R&D CYINE R LS | B~ ) x100%
v T T AR B AT SRV AR DY U 1,
R WS R o8 FIHC 0
Vam_numbers T/ Gl FEIREAE S A S MERiE R B0
AT N Myopia BARAE (2021) MBI
HUH R BB DA HRAE 6 TE Bl A4
e TR AL 4 Pledge TR AR o5 HA A b 2 =B e fsi]
PN Tunneling HA R ISR / B
Al AT Age Ln( {ZZ4E0) - > wl L A0 )
B IR R R Roe VR ey
Al A Size Ln ( 1+ B%57)
PR Debt fufif / G
BRI AR Cash . %ﬁ?ﬁ@f%%ﬁ%ﬁfﬁ / Eﬂi);‘i it
; " . I EEE B W= . TOIE B P AN LA A 30T 9% 7= Iy AN
P Bl Capital B ) A
HUAFERE L) Institution MR / A AR
EHZ L L5 ManageH EHZFRRECE /B AR
TR Board Ln( #EHF S NAE)
K, DL PP B Dual R DL 1, B o
FEEQMH TobinQ PEEETTE / e
W i T (B L BM B Bl
s P B8R Year HRAE 2010-2023 415 B AR HEADLAE &
. Tl Industry AR T F Ml K b R R

(=) ERRELRE

AR b SCHE T R, ARSI SRR RSO L T8 w28 A0 S SRR 50 22 S ) 72
Wi, AR SCRTE 1 R T o [T Y

Profit,, = B, + BVam,, + B X|, +PB,Year, + B;Industry, +¢,, (1)

Applyi’t =B+ ,BlVami,t + ﬂlTX:, +B,Year, +B,Industry, + €, (2)
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Ko, Profit NI KR, Apply i RIREE, B1 Mffils R8s, X, ks
bk, Year WG BERN, Industry NATIVEERON , € AFREPLERZE0T . AL fi Gl 4
A Vam, BlVam_logitFl Vam_numbersf[B1JA 2250 B, TEARHRL (1) P& eA1mlE 2400
FERT0, UL SURFIGSA ok ARG RIEI, ERR (2) rhe e T mlH R 5
INT0, Forlk SRk i i AR R H g I TR, KIS SRS R A RS
e I TR, T2, M SRR (1) F1 (2) B92Efk, FTLUE M A m TS
ST M GvREE S IR R, B I gbEZ BT T

M. SSIEERS S

(=) EfEEYFER
® 2 MBTRIERKEINN

AR () ) (3) “4)

o Profit Profit Apply Apply
Vam_logit 0.0427 -0.0424"

- (0.022) (0.024)

Vam mumbers 0.0306™ -0.0237"
— (0.013) (0.014)
Age 0.0982" 0.0990™ -0.1154™ -0.1185™

(0.038) (0.038) (0.040) (0.040)

Roe 9.9646"" 9.9641"" 0.2423" 0.24417
(0.103) (0.103) (0.123) (0.123)

Size -0.1759" -0.1772"" 0.1506"" 0.1504""
(0.015) (0.015) (0.017) (0.017)

Debt 0.2822"" 0.2808"" -0.3760"" -0.3739"
(0.062) (0.062) (0.075) (0.075)

Cash 0.0919 0.0926 -0.2516" -0.2530""
(0.080) (0.080) (0.097) (0.097)

Capital -0.1806" -0.1782" 03855 0.3858""
(0.099) (0.099) (0.120) (0.120)

TobinQ 0.0146 0.0152 -0.0464 -0.0468
(0.024) (0.024) (0.029) (0.029)

BM 0.5370"" 0.5414™" -0.5014™" -0.5009""
(0.111) (0.111) (0.131) (0.131)

Institution -0.0822 -0.0808 0.1444™ 0.14427
(0.055) (0.055) (0.067) (0.067)

Managell -0.0036"" -0.0036"" 0.0002 0.0002
(0.001) (0.001) (0.001) (0.001)

Board -0.1006" -0.0988" 0.0690 0.0688
(0.060) (0.060) (0.073) (0.073)

Dual 0.0198 0.0207 -0.0038 -0.0040
(0.020) (0.020) (0.024) (0.024)

cons 2.7231" 2.7423" -2.0924" -2.0811"
- (0.341) (0.341) (0.377) (0.376)
Year & = & =
Industry &= &= = =
N 13299 13299 13299 13299

F 807.0345 807.2996 12.3401 12.3130
P R 0.4558 0.4559 0.0421 0.0421

T 55 AR AR,

H ] Y
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FMAE TSR M SR 0B R g FE v A 25 5, A FER IRl T ATl
e RN R [R50, B (1) Fg (2) Sl Bk d B Ee R 52 m . M IE] I 45
BF, BRI R B E & NI, BERHZIT W SURIFEMCK 215k A JlE R K.
G (3) Fgl (4) Mty Tk SR A e m g rE 2558 . WREZSRE, ik
Je BRI AH AR R SURI B, ARSI OR LT A w LR s R B TR, D
Vam_logit h ], A1 %4 245 LA w] LR PG T RR0.04240 405 . LR AR 1k
SERATLUEI, LA R SURiE MO D STE SR VEH , (HEIRES T ki B K
o Tl SR R LA BRI T S KT A R s Al R SE A g, s
I, BOXHISSUER

(Z) fRfEni

ARSI T R A ZE R, ib—28 LU R LA 5 A TR fa bt b . —Jid i it
AR, EE A FE i i A " RS SRS, DA UERE M A 5 R i AR e 2
BEREAY F12010—20144-F12015—20234F W4, Bl F I, DIE (L vl R g = &
AP ) 162014 AEMEIERBITIEY, BEWR T 2R ; =% e 3R &
HoAth P 2 1 i N AR PR IR R e, T AR Sk (TV), A3 5rVEEE (PSM), AT 3
55 . BRI AT AT A2 A A AE PN AR XA O 15 (4 5 00

1. R A A

T2 S0V S MR SO B R A R -, ARSCHRY LR (Income ) 1E B
A BRI FNEIG R (Profit )o QNSRS R IZ S 2E A I AT J7 B BEAR 1 5 25 Ay e e 10
WG e R Z —, IS AL A HAD R G AR NN . AT AR 5% i A
FEHL G2 AL B A AT B S S e 2 IR S L SR 28 bR,
FEARAE N T A R 22 A R 2 B A KA S i D S E 2 Sk ml . PRItk SRy
KR (Profit) RIAl, 241 WA ABE KR (Income ) MENBHFRAS R, BN T M LT A
ARG AT A PPAL AR AL A I 2B SN RE S . WIS A, AT aA A
A A, RS A BT N IR A BRI A B R RS, Al i
LRy M ASAF LRI, A RRRIRTRE S b ™ e g TR IEs . XA, LRl
I FURH A —IR, fit, AU A ARBIEERL= 1 (LRIRAL) B R /i,

MRS A R AR B A TS SRR, T, ISR RSN SURE —EHAS B 22T
SRR SR LA REBA B, B E T A RBEEHRA ML REAGE T
B, XL HIZERR G A s, eAh, SRR AT LRI, el i R A i ] ) 2
1 5 MAT R T, CERH, Tl i g A 5 DA T 22 B ik [ 2 B S R I 5
J& . ARSCIFIR A ROk AR fek

Y2014 AEAETT A AU H R B E AL PR TR ORI HEAT A (1) OCTHR I LR S B A i A AR SR ARG
I EOR T SURUTEML, 5 2008 SFBOR H & WP T SUR R MU E R I EITOE U B XT L
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b

2 AR REAS X ]

WEME 22008 42640 L ARIEKFE =~ EHASHIME ), BRI SORIEE Al
PAEEALE], FFRE b2 w) E OB B2 v SR R SR U DA A S8 7 A T VPG T AR
s, ROZZI UK. 2014 AFEITH ( EHA R EKE " A HINEG ) WA E
R 7 E A ST ARSI S HEA TG (R0 DCI I LA S T B iU A A8 T (A DI I T SR AE
R R E TN SR . W 2Z B DX = ZARIAE , RIE A T DI SR DMUE D AR I 5
FRGEA P ABEI, 15 W 45/ T BURERZ T, A VrdE S IF T LI
T A IR L BRE SOR AT T BURIE DML . T LRI, WAL SR BIRR
RN . ML EBA ST IR, RIS ok SR 1) 3 BR AT ELAA R R
AMES U R E ARSI AR AR R (RFTHESE, 2021 ), XEWE , 7edkSi
AR B S LT SR R IO XU LSRR, IR “mkis” R “mi i i
REL PR 23 (ol I 10 0T BN E A5 A S5 PR a2 58 & kg iSO 4% . INFE20144F T, M T7EE
Kt dm ST T SORIE MO AT REINR] “mAiE” “mEm” 0T RBRAR RS HE
AT R, L SOREVE SRR TRk, A T L0144 1 TE ) ( LA REK
BEPe E A TIME ) XY I BORX I I T 1 22 AR R, A SCRREA YR 73 92010—
20144EF12015—20234FE M4 . SRS R , M GURIFINE i A ml i F 2084 T
(EHARFEKRG - ELEBINE) 0T MBI, TR F SR X5 #2570
S IEARI T, RIS T BT R, L SR A R A (R R i TR E

3 AP

(1) THARE

A SCI %O R AR L SR AT REAEAE N AE VRIS, B SRR FRATT A BRIE 43 B b Bt Ak i
REfE X T 2wl AT A AN T s B A, 3 Al e Jr i B ol A 1) e e T 220 gt A 5
W, R K SR S TR Kk A B2 b wl B S U R s T 2R Bk T,
ATRE S FE AR FEES TN SURE DML, DME S 0 08 F B el .
T HEBR IS AT BEAFAE 00 1] A SR 0GR BBy N AE PR IR, AR SCOR BT B A Sy R4 7 B B
/NIRRT . SR (2023 ) B, A SCE AL R I B A IR BUE I SR
W T RS G T b X E A il A R /KT RE RS S il i XU AR AR RE O, LB 4
Fill 4 AR A T BEAR I XOT IR BARIFRAY, BT AR S il s i X, Al 2
VD AR 0 IXURS: > H A el s DR, DT A s 2 T AR S A OGP 2 55— T
T, b XS0 A il A e B A SRy A A e 7 T AR Y 2 S BOR R, A I 4
TR, PRHAT i R T RS S A AME R S5 . S — B B A G5 R P HEL 5 1710, SORAAAE
g9 T HARm ), 355 (1) F1 (2) 505 BB Vam_logitFVam_numbers a3 R EI7E1%
AP ERENIE, B (4) FIEDE SRR H 52w Wk 1, X 3RB], 7efli i THA G
2SLSJ5, AkZL3 4 1k oMz 30 E A el A AT R ARt s 2508, HERR
T RRIER
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2025 44 1 1] Y E 4 31

#*3: TRETEX.: WESHEIEMNKERNN

AL (1) 2) 3) )
i Profit Profit Apply Apply
Vam logit 0.1396 " -0.0435
- (0.046) (0.045)
Vam mumbers 0.0840™" -0.0604™
- (0.030) (0.029)
Pl A = = P P
cons 1.2447 1.2448™ -1.9708™ -2.1100™"
- (0.343) (0.345) (0.335) (0.337)
Year Ik dk i A
N 11474 11474 11474 11474
F 720.8726 720.8523 12.3030 12.5462
WG R 0.4490 0.4490 0.0127 0.0111

(2) fla 53 VLl (PSM)

ARSI 3o FH B0 Bt 42 D R s, At Ak B R b, ARZ 0wl AR B RO R
BRI, ToBAEA AR A £ ) 2T Ik S AT RS A, WIEEE PRI AR A
TREMLZELE . BEXF RO i) BEAFAE RO REA e O iR D, AR SOOI ) 45 73 DL BCEE (PSM)
BT TR . B2, DU i 1245 i A2 o R ) R AR B (year ) FIAT L HE UL
(Industry ) VR ke, @7 Logitll A, AT AFEAR MBI RIr . S0, RN
HRABIEVLRCEE (RREAR0.01) PERCAEAS . DCRCE R R, JLT A REAHR i AL W] U G
P, TR DETC S 1 4 DA o Ak B I (B S 4l L (T, AniEAL w22 /N T 10%, RBIILHL
P . W00, VRS ROREAS BTG TR (1) IR (2), SRR, TR,
Vam_logitFl Vam_numbers ZECHR 3N IE, ST R v LI 2838 /K- A 1E 1] (2 E500 4K 252
s TR, Vam_logitfIn ) R BB N, BNESTAME AR Al K225 BE 1 ) 1 1m)
VERUKIBAFAE . X —42RR, i SCRZSIRIRIHER (L

(3) BhASRFL:

N T AT SRGE, SR AR SRS Al B A I G5 =2 18] i PR 2R
K&, A Z M Bertrand fl Mullainathan (2003 ) Sk, B W F AR .

Y. =B+ pVam,, s+ B Vam,, ,+ B Vam,,  + pVam,, + B, Vam,

+ﬂ1TX£ +B,Year, + B, Industry, +¢,,

BERL (3) B ESCBERLP Y Vam_logit B4 17 EMUE R, KX, Vam,, 5 F5C
Vam _logit;, {1y 5 XL —%; Vam,, Fox Fi 28 wli%in SR il i iy — 48, Vam, _,
Vam, , s WIKH R 2 7R 23T MV SR T PR BSCET SR AR RIS —4F s Vam, s B A "% Tl Sk
WML G —4F, [RJBE Vam, ., F1Vam, 5 53 5| 27= 21TV SURTE MR S “ARFISH =475 ¥
SRR AR R, AR ANER KA LR H g R TR O AR S SRR (1) AR
(2) Rl . IHER R4S . TR, i Vam xRS . LR g i
SN AL PRSI TV SURTE PSR S AF SRSk =4, AT T SR HT —4F 71 ) 2R 805 ik A

+ ﬂ+2Vami,t+2 + ﬂ+3Vami,t+3

S+l ( 3 )
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B2 F2NRIERARNMGITH AR R SR IR A5 A . IR R AT UL, 2Tk 5t
RV PIRSON LT 24w Bt S A S BB i ] BT — 2 RO

®4: BTSHNARL

AR (1) 2)
— Profit Apply
Vam -0.0283 0.0026
3 (-0.732) (0.056)
Vam -0.0591 0.0112
2 (-1.494) (0.234)
Vam 0.0078 -0.0392
wl (0.186) (-0.771)
Vam 0.1158"" -0.1205™
’ (3.947) (-3.374)
Vam 0.0671" -0.1894™
ol (1.680) (-3.895)
Vam, . 0.2592"" -0.1862""
" (5.368) (-3.167)
Vi 0.2943"" -0.2096""
o3 (5.188) (-3.035)
) AR o P P
cons 1.8089 -2.6060
= (5.622) (-6.653)
Year &= P
Industry = P
N 13299 13299
F 568.1747 9.9470
PSR 0.4487 0.0437

B 2: Wgukigx EHAREFEEK (ZE) Mol (GED BsiSm

0.4 0.1
0
0.2
W #z 0.1
g
= £
w® 0.2
&*
0
-0.3
202 -0.4
t-1 t-2 t-3 t t+1 t+2 t+3 t-1 t-2 t-3 t t+1 t+2 t++3
A SR V&gl N e

(4) GRS

R T I N T AL e R R U i 1R T REZA AR SCAIE AR YN AEVE T, AR SR 23 X A 1
HEAT T 5000 B2 AR S, 2 AR 3] 1 5004 [ R KT A HAZ B R A I . SR
BERUASEILL ) it A0 i [ U5 BB T HEL R RO 170, RIS Xl e S A0 0 A S i
AWFRN . ZESRUY], BELE E B SURE S A 2008 BT ml L ST B Y
FRURRE = A R, RIS SCAY I A 25 SR F AN AN DU R 3R S 2, R 2 2ty ahie B
AR o
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2025 455 1 1] AT 4 33

B A RiE—E 8 2

(=) HHEE

I TSR SSIEI T, AT SR S B A 208 A S IR L
HIMTEYESIE, TR, ASCREE TS BUZ AT NI X — A PR . S, BEE T
TR .

Myopia;, =y, +yVam,, + y,Year, + yiIndustry, + WX, te (4)

Y., =y, +rVam,, +y,Myopia,, + y;Year, + y Industry, +y1TXl.,t +e€, (5)

AREE R | VAR S RN R R K (Profit) s IIRLON LRI HE R (Apply ),
Myopia Rl 78 54 PR M A0, HAb Az B SRR (1) FEHY (2) AHIE . DAL AR ]E
RN, BUREIE (4) v, A0SR Vam_logithl Vam_numbersfi [ RZBRT0, STk~
AT IR T B (5) Hr, YHLHIAE EMyopia 5\ GURIEE R (Vam_
logita}, Vam_numbers ) 1815 RECERK TORF, BERT 1724 Rl RIAA TG Ol SR S8 B2
R R G R A TR AN 5 1T Myopia [P1H R4 K T 01k SR i# A 5 ( Vam_logita,
Vam_numbers ) 1015 ZECAN L E W, BT T2 m) R AR B0 SR v R b2 wl R
R A58 AU

FS MR PRGOS . Vam_numbersXt S ARAT A ( Myopia ) FAAIE R, H&
B R XEWE ST GURIEENLR F A R AR BRI T e g . A
FIRAONE , RSP (2) 0 (6) FIRET, RIALROM T A B A HE 1 iy H (R 9 0E
XA L S B SRR A TR R S, DA it AR A SR S S e AR A %) S el B
A . MATHTR R IIRON E, RSP (3) A (7) FIRYLEREN, AU AL B SR
W LA HF R e A R, I, 2T “mih” CmERie” I SURIE PN T
N FEINBIHTRE S, AFIT BT mlRek | @R A BRI R G M

®5: AT ARBEA |

A5 1 (2) (3) (5) (6) @)
Myopia Profit Apply Myopia Profit Apply
Vam_logit -0.0151 0.0297 -0.0261
— (0.016) (0.025) (0.030) . )
Vam numbers 0.0216 0.0238 -0.0094
— (0.009) (0.013) (0.020) .
. 0.0189 -0.0632 0.0193 -0.0631
Myopia (0.015) (0.018) (0.015) (0.018)
cons 0.3916 2.9883 -1.4764 0.3752 3.0032 -1.4791
- (0.237) (0.368) (0.458) (0.238) (0.369) (0.458)
Year T T = b T =
Industry = s s I s s
N 13299 13299 13299 13299 13299 13299
F 16.0550 270.0586 10.8954 16.4562 269.9297 10.8552
WG R 0.0511 0.4525 0.0466 0.0515 0.4525 0.0466
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TN Myopia E20K [ T LA R 554 iy P B HE 570 (MD&A ) #53,
T B PN A — AR 2 8 B O RIS, 5 R AR BT 55 A1 Js A S A SR 5, eI
B T LA R R AIAUE R R 1 (BUE T BR e S 2 B SO AN BE e
BT RV R AT N, R A Sl v A A A A PR, TR G A BT
WEEE RS . EET I, T OOK AL R TRBURTAE BZ AT A, MATORR “Ribife” Wk
7 “RekRAL” 07 B S SRS 2l X LEHLH O KBTI BR B T A,
HEMIR BT R I TE S Il il T E o B RN ARE I RIS AR B
i FH =T T LRI LB TR

*® 6: FEIITARIBEEA ||

. )] (2) (3) (%) (6) 7

BRI M Profit Apply M Profit Apply

Vam logit 0.0086"" 0.0119 -0.0548"
- (0.002) (0.024) (0.029)
Vam mumbers 0.0044™ 0.0134 -0.0282
- (0.001) (0.012) (0.018)
Iy 0.6253™ -0.2385" 0.6250"" -0.2438"
(0.114) (0.110) (0.113) (0.110)
BT AR
Vam logit 0.0126" 0.0208 -0.0501
- (0.003) (0.027) (0.033)

Vam mumbers 0.0264™" 0.0161 -0.0185
- (0.002) (0.013) (0.020)
Pledge 0.3929™ -0.3928™ 0.3893" -0.3933™

(0.102) (0.127) (0.102) (0.127)

KR4 R

Vam logit 0.0014" 0.0415 -0.0443
- (0.001) (0.023) (0.028)

Vam mumbers 0.0015™" 0.0296" -0.0220

- (0.000) (0.012) (0.018)
Tunneling 0.8162" -1.0782"" 0.8083"" -1.0756™"
(0.401) (0.201) (0.400) (0.201)

F: MAE=ATPAAR, 535002 DA, Pledge Fl Tunneling.

ROZBREIL, AT KBB4 5 R AR [RIE S5 . BRI AR, &
6% (1) A1 (5) FUMEIESSIRFEM, BN aitMz&it ( Vam_logit. Vam_numbers ) %§ KM
RIBAUTHH ( Pledge ) A1 BEWAEHEN, HITEZITWSURIERIIEILT . KRIBARA SR 2
3 TP R SRR ALY . R6mIHE (2) F1 (6) FIA [FIBHIM AL SR 7 A 5 KRR T kb
IR SR . AT LU B, SRk RIH RO AR E,  WRIBAR BT Ho ) 18] 5 2R 8RR
2%, RUSEEDNROIL . Bk, &7 S “mRd" STz i T RIER
A BATAPRL ST, H BT B 0 RS R TR T SR B 4 BEHE sl Il S S A i Z2 s A<
IRE IS A REE SR A A AR, BT A w AT ST it S Al T DA, ol
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LM BT 2R IS 7 45 BRZ AU TR BT o o i A A L O B A A
Wi LTt eSS Al K SR B AR 2 AR D mm R, A R A
PRI T M B S il . Pt (B H2BAS BI5RIE .

(Z) EREHMEETER

WAR, AE— B RN AR RSE H BOL T, A A B 2o i B L] i Sk o
BEIE A T RIBARM A RNER ST, (R T SURI PR E 2 25T RIBZRA AR 21
ARAFIRIE R EM . XTCRELA T Db A2 HE, fs R AR o T2 AR — e
KA B, WA ZTein BIEs s, iz e i 23N, LI L8
JihAs T Bk s ml s i BRI AR T B AR IR HbR. S8, A SO BEZ S U
X — U A B R A E RO SR T S B R T o A B A . HA
LI, PERIUREAR N YA =24 B A B XA ( MSalary ) AR AR GEHEA TN, (A1 JA 45 40
RIIR « MBURVERT =4 w8 Frx B il S b 3 o 0, 7E R BIH 3 e,
T2, AL GUR AR 2 R S ERUE RE ) RRRSEAS L, A R B RE SRR AR
ORI AR o R IR, RIS e — e AR Enl “AIE” b SURIHYIE 2w
KIEMAT T B ELS, (et B ml bl o -5 K B0HRE 48 i S b .

®7: BEEREFMEOETIER

A )] (2) 3) C))
o Profit Profit Apply Apply
Vam_logit 1.8440™" -1.7409™"
(0.366) (0.423)
Vam_logit X MSalary -0.1247™ 0.1169™
(0.025) (0.030)
Vam_numbers 1.2902"" -0.9645™"
(0.242) (0.284)
Vam_numbers X MSalary -0.0872"" 0.0649"™"
0.017) (0.020)
AL = = = =
_cons 2.5197" 2.5958"" -1.6623™" -1.7858""
(0.343) (0.340) (0.432) (0.432)
Year I b3 & S
Industry = = P =
N 13299 13299 13299 13299
F 317.6824 317.0223 12.2445 11.6073
PG R 0.4579 0.4580 0.0475 0.0469

(=) A BuRiE A TR F200
BB T SURIE IR, IS RERIE LSRR R T AF

FNAT AN Ty AR R A o (BB FH AR, SURIER) R M KT
FoRBSENTGREE S, JeA SO 7R DL SUR S B0 T 2 "IN T b A 56
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B ORAR, WERBA MG TUHAER E1T SR, W SURIEIE SYES G AT . I,
ARSI\ SRR T IS i e, LA T SR v SO R 2 s e B
DB UM A

N T B ESURAR T BRI, ARG T REA A D425 18 B IR PR 5T A9 4F
A AR FIAN T RS < M PR B A A B i AR P b LA B A BN 98 Ak, PAZR
BRI HRA DR R Z9R 8, RN SURiE Y (a2 5 DL T SR
PRSI, A2 B R B R P . XM, AT SURM A0 BERS 3%
ORI AW BT, HEShEE MR m . B, TR SR IMUE SAE AR IR o, 2
I BURE I BER R AT LTV, S B A WrEGE .

() A7 R RIF g _ EhARKEIT ARSI

T B EERE, WHURE ISR, d2exh b2 BT il 2 s 1
Wi, BN, 7RV EAHOR, T AT R B [FRE, L BUR ERSOYIRR
AU L 22 HE A 2R . 3R 2T L SR R A FRGE A1 ~ 547 RIS R 22 55 2%
RIMEAMANG O, WSURE ML ATIER A BT . 7EBAE S . A IFaEse o, SR
AR R T JET U 5 M 1 ~ 34F 5 MAE— S8R Al B AN 2 R b, BRI AYIIER v i
SIER 3 ~ 54F . WASTREATE, 1N SURIE DML EF IR 1.84F . B4 [A] DM isU4F
BRXE b2 AT R i 22 Pk o, ARSI T BUR R PR AFEFR (period ) X Eiii
2 mlE R CR ML ARG T T, Z2RANESFTR . B LSRR BTN, 24
SR AR AW AL R AT TR . XU, B ARUEIIRAIE R, X b
WA RRSACE RS AW 2, KIWE, IR BT w B0 58 15 iR T

% 8: WEUKIEHPRY £ A RKEIT AR LRI

o )] (2)

~ Profit Apply

. 0.0334™ -0.0190™
period (0.006) (0.007)
Pl AR = =

cons 2.7434™ -2.0680""
- (0.331) (0.422)
Year S &
Industry = P

N 13299 13299

F 343.2952 11.8648
W E R 0.4572 0.0467

PRIl 3ot Sk R ATl SR G A (pprofin) NFIXS i 2S dH BT i 22 Ak AR
BEFE M SR BRG] S A B PR ) 28 W AR TR AR V1R I, JCBE i BTl 2 )
IEHSEE R MRt WRIRBIHZERE , \SURE SR M 2 B3k Ll

HFEFIR https://www. cnki. net
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2025 4E45 1 1] AREE 4 37

NFAIHTREIR TR, BB LARSAIERE, FHRBORRSE . X —45 R A T REff
R, LS PP AR 2 A T 4 M SR IS 7R v 0 BR AT T LAF T LA Sk v A1) T 25 S 4 A Y
s, E TRTHERITER R R E S LA RN SR RS RE S, N2 S8
ARV R R Z e T, DIERAORITE R8O 235 (ER i A mI B RE 1 A i )
—RESERFEETA Y

*9: WBUTRESHN EHARKERITARENZIE

L )] (2
o Profit Apply
0.0126 -0.0643™"

pprofit (0.012) (0.015)
il A = =
cons 24113 -1.7223"
(0.573) (0.723)

Year = b
Industry T =
N 13299 13299
F 123.9485 5.5238
PG R 0.4725 0.0569

7Ny SRESBUREIN

e BR bTi2s mJEIE L b RO IR R B, e H B7E T X5 B Rl 808
MRS, et EiARIELLTE S RS m AR g K o HNSEEE, t Tk SURRR &
A RN CRURIT SRR, Sl LA FERSE S KIS s BR, Jf
S B RS BV E O S B | MR S e TR £, DA, R A B U Je
Wy S TH R 23 S EORMITE A I T . ARSCRET2010—2023 4R3I AT Tl Fl
RGBSR LA FAEAEEE, RIS T IO E 4152 5 ol SR v 4 R S 800 A
R, BB H—, WSURESSE T ARENAE S KN RT 1L, 5
SR STIWSR &2 w2 N7 00 W I ATS bR b IR RS N U AR T E =S N PR p i E AR E S i
RIS, PRI It ik, b xEima rE . 2, X SRR T
AN BURE GRS R R SRS 2Tk B A RE EE AT,
SO S P B U s AT K BB R T Ak, AT b i 28 W) e I SRSl
JE AR BILIE T 2 A RSO R o T e e A 2 MRl S5 2 A e Bl 2 RlR A A s, U nT 7
—ERE b BRI — S R

BT EASSE, ARSCR AT L

Fi—, e SRR AT FPMHEEE . WX RE, LEStMRE
f9 B AR DT S WSO 5 45 2 ) 25 B AR 4, L SRR E AR D5 2 ARSIV 55 #0145 I I AR SC RO A
MEERAZ TR NEENER, MUESEISHMURIE I L, HEEREIFEEES)
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SERRAH AL, XTI R S P ) R AN R AR UL SR, IR RS B KU T L)
ez . MW, FAT WA J2 A I I AT A0 A R R T 2 I e A9 e, e o
SR v LA R ST SEE R AL, X B A R A R SR A R L S R, I
SN SURUIE A, FIRDE ST PR E R B WA R SRR . R EHE
e e -4 R e /AT G LI o= | DO i E/ARSI k3 N2 p SN B RN S S R B lIP o S Sl N
SEAFIBRAGEANKTT o I, B EANGREE = I FAHU S M S M B, Sea /MK
ey lIE IS ST

DN TS AW/ASTIR e B2 U A 27 I 1) e et (M PN &S ul - e Ul A
NRIEFEERTRE . W SHMRIEA G ER B IIREE R, WIRT LA R AR A R s,
EHARRGEA R AR . KRIRAGS E T EiAF, —mSE bmA s Bk, 7
RAVNEAR IR G TCEAEARBL, LA w A a5 RIAR D AR G905 s 73— TJr i, AL
AR IE 2 A R R T, e m I A S AR B D SR T 2 Bk TR
WARBREMEIE . O SHMERU NG, A KBRS, DRI KRG
BERYTTRE, WOl rh SR SN SCTE A S ST, BRI BT Skt 2 R B4 & 58 5 92 5
BAW “mENT 5 R SRS IERAGK, AREAIA A,

=, M SRR, KPREEEAZ T AR HERFEATSNEZNER, K
HERATGRNER. NEETTE, BRETTLSTHMoREE N Eh A FIF RN R RE L,
AT R P s PR, LIS DR XTI S o . IR BRI AR, e
EM AR ES I EEASCEEAEE, K N R SRR S, St SR AT S
BUEATH S, LOEBRTTIZEEE . WBEE R, WEMX Rl ST P Y& S R, Rl X A4s
BIFMRT SEBREDL SR, ZREIMESGE . ZamE, Ml ES EIE . il E
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Abstract: Valuation Adjustment Mechanism (VAM) is a common valuation adjustment method in the merger
and reorganization of listed companies. Its purpose is to promote the synergy between the two parties and improve
the core competitiveness of listed companies. This paper uses sample data of Valuation Adjustment Mechanism
(VAM) agreements signed in mergers and acquisitions and major asset reorganization events in the Chinese A-share
market from 2010 to 2023 to study in detail the differential impact of performance commitment agreements
signed in merger and reorganization transactions on the short-term performance and long-term innovation of
listed companies. The main conclusions are: (1) Valuation Adjustment Mechanism (VAM) leads to the alienation
of short-term operation and long-term development behavior of listed companies. The alienation is mainly
manifested in that performance commitment has a significant positive impact on the short-term net profit growth
of listed companies, but a significant negative impact on innovation. At the same time, Valuation Adjustment
Mechanism(VAM) leads to a general increase in stock prices during the commitment period, which interferes
with market operations; (2) The mechanism that causes this result is that the characteristic signals such as "high
commitment" and "high premium" embedded in the existing Valuation Adjustment Mechanism(VAM) agreement
will induce short-sighted behavior of listed company management, resulting in the strengthening of short-term
performance and the weakening of long-term innovation. However, promoting the improvement of corporate
governance structure through measures such as management salary incentives can reduce the alienation effect
to a certain extent. This paper reveals the differential impact of Valuation Adjustment Mechanism (VAM) on the
short-term and long-term effects of listed companies, enriches the understanding of the mechanisms and channels
of market volatility anomalies caused by Valuation Adjustment Mechanism (VAM), and provides theoretical and
empirical references for further improving relevant regulatory policies and measures on mergers and acquisitions
and restructuring.

Key Words: Valuation Adjustment Mechanism (VAM); Short-Term Performance; Innovation and R&D;
Myopia
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