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Abstract

Abstract

Along with the continuous advancement of China's economic globalization,
M&A and restructuring among enterprises in China's capital market is now
showing a flourishing scene. In China, it is becoming more and more common for
companies to use VAM for valuation adjustment in response to the problems of
information asymmetry and protection of investors' interests in the process of
M&A and restructuring. When buyers and sellers play against each other regarding
the value and price of the subject matter, the specific terms stipulated in the betting
agreement are certainly an issue worth considering. This paper intends to take the
effect of VAM signed by listed companies in the process of M&A projects on the
M&A performance of listed companies as the starting point, and to explore the
different effects of different betting terms on short-term M&A performance and
long-term M&A performance with the specific arrangement of different betting
terms.

Although relevant domestic and international studies have focused on the
effects of VAM on M&A performance, there is a lack of research that explores
the differences in the effects of each betting arrangement on the short-term and
long-term M&A performance of M&A firms. The special feature of this paper is to
focus on the key influencing factors of corporate M&A performance from
information asymmetry theory, incentive theory and principal-agent theory, focus
on the betting agreement and its specific clause arrangements, analyze the impact
of M&A on the long-term and short-term performance of listed companies,
improve the research results of corporate M&A, and contribute to the maximum
effectiveness of VAM in M&A transactions.

This paper takes a sample of listed companies in Shanghai and Shenzhen
A-share main board, small and medium-sized board and GEM from 2014-2019 as
the research object, and conducts research in two aspects: (1) To examine the

impact of the betting agreement on the M&A performance of listed companies, and
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The performance impact of VAM arrangements in M&A projects

to explore whether the betting agreement plays a protective role on the short-term
performance and long-term performance of listed companies after M&A. (2) On
the basis of the previous study, the impact of the betting contract arrangement on
the short-term and long-term performance in M&A of listed companies is further
examined in terms of the specific terms of the betting agreement arrangement,
including the level of performance commitment, compensation method,
compensation direction, and betting period.

The following conclusions were obtained from the study.

(1) The introduction of VAM in M&A projects will significantly improve
M&A performance in the short term, while it is negative for long-term M&A
performance.

(2) The performance commitment level clause in the betting agreement has a
negative effect on M&A performance in the short term, while it does not have a
significant effect on long-term performance.

(3) According to research on compensation methods in VAM, cash
compensation reduces M&A performance in the short term, and share
compensation can benefit M&A performance in the short term. However, in the
long term, neither compensation method has a significant impact on M&A
performance.

(4) Among the compensation direction clauses in the VAM, the impact of
compensation direction on M&A performance is not significant.

(5) In the betting term clause in the betting agreement, the effects of both
short-term betting and long-term betting on M&A performance are insignificant.

With respect to the study in this paper, we can get some insights that in M&A
projects, signing a betting agreement can play a certain positive role in the short
term, but not in the long term M&A performance. It is likely that the phenomenon
of making high short-term performance in order to complete the betting is bound
to depress the later performance, which is detrimental to the long-term
development of the company. Different combinations of terms have different
effects on the short-term and long-term M&A performance of listed companies,
with many terms affecting short-term performance but having little or no effect on
long-term performance. Therefore, listed companies should keep a rational view

on the role of VAM and set reasonable terms. The regulator should actively



Abstract

participate in improving the terms of VAM by establishing performance betting
terms that are more binding for the promising parties on the one hand, and

increasing the penalties for inflated performance promises on the other.

Keywords: VAM; M&A performance; information asymmetry; performance

commitment






H =%

1 BB et 1
BRI A= 1L 1= o TS 1
L B R 1 v = ST 1
112 TIFTEEE Y oot 2
LR o s L T 3
1.3 B TE 512 ettt 5
0 N A1 < OO OTRTT 6
2 STBRZEIR ..ot 7
2.1 KT TETIBLATFIEIIETT oo 7
2.2 KT RGPS FFIGTBOTERIIETT oo, 8
2.3 FFIIH H St T IELE AT oo, 10
5 T 11
RIEEN 70 = 1 TR 12
3.1 FHTEIE XL oottt 12
R0 B0 33 OO 12
312 SFTETII oottt 12
3.2 FEUBFERE oot 13
321 AZBEATIFRBEID oo n st 13
3.2.2 FFEARTETEIL oo 14
323 BEIIFEIL oot 15
3.3 FHIB T GHE T oo 16
3.3.1 ST BON A F H TG ETFEM oo 16



FFTITH o0d W 2 K SURGE IR

3.3.2 P AE R 2% N R TG FEM oo 17

B A E D T oo e e ettt ettt ettt ettt 21
A1 B R G RE AT I oottt 21
et = AL R A = ST 22
W R == ok = <SOSR 22
A.2.0 FETHRETE oottt ettt ettt ettt et e et et e tarens 25
S Ty e OSSPSR 26
4.3.1 XMEB ST MY TG GIRLTRIM oo, 26
4.3.2 PR A ISR FS LI GIIITE (oo 33

VR N Se Lt O o TR R R TSSO RRRRR 38
A B R oot 38

A I B e e 40

S B G B e 42
5l B oottt ettt 42
5.2 FHTETE I cooeeeeeeeeeeee e e e e e et e et e et et e et e e e e enenens 44
5.2.1 AFEIEFFIEIH R AE R TE TSI oo 44
I = o 1 SOOI 46

5 3 T AN B G B oo ettt 46
A 1 TSR USRRRSRS 48
BB BB oo ettt ettt ettt 53



1 4

1 &58

1.1 ARERFMAREN
1.1.1 fARER

B b AR R, FFI OGSO ARl REE I i
WHTHRCE « LB A e AR B 27 302 — . AR W] LLE I I RE A
ROMRIUT 3 5L, BAOR™ b Se 71, KRR, SEna A, seIldk e
Tt

FFWHIZ AL TR AR AT S B, (E TR RIS,
Hl A7 AEAE BAKFR L. AEAEE R BRP A T2 —T7, I EE
5 2 AT RER BRI N TR IF I SeAe S EREmsn (5 2, ik Tk
M A A S B RS E I &, R axd N RRE A E s E
AR, BATRERIESOF R N EGE .. REAIIME =J7 /&, e
HEUE BAKIFRAINE O, B2 T EOF M 5E R TEAS BIFUYIRCR 2 50 R
N T RO — B, P A I A B2 R, B T 00 (45
EASKIRRNE, XG5 8 BRAT ARG BB ah A P AT 34 I 17 S FR e D4
A LUK B AR R — R B, A ARSI, RO 2 45 21
RN, BB T REIRIE D OLE PRI B AT, BRI, Bk, Xt
T B SR T IONAR 0 2 =] B SR BEHU,  DLSEIUE 8 H br . RN BEEA
AT B EE, N A NEEZME, etk Rk, FRWXUT LR
. BT HAARERMTUARAETT, Kit, HARENESR T A
B VR MIER . X PO RO T S TR R BRI 5 7 2% K
RAFAME B DRI, I P BE AT RO ORI BB T B Ao SRSt X
PRSGEBEE O AR I R B ZON IR B I B bR, SEH O SE 4 8 B,



FFIEIH Hows 8 2 HE R SRR

QL& IHE, fedbbSuEK, REIEXUTSIEE B . B AT R
HIfSE AR R I AU AR, BRI, WP E R B B A i 45 21 1
LEF IR

HHE 2008 AR (T2 FE KB EAUVE B INED) H UUIRE A 5 X
77 DA GV I FR 25T o0t i, 2011 4F (B3~ s B M) R
B BT A FEATIRRERZ S, 5 EIT T CEPERASE, 2019) . {H
FER I W B SGEEAT FF RS, OB e A — e RE L b OB A5 IS AR AR )
(B —SHA R, FRUn A w08 1 ST SO AE H S = R, AT
FER A TIFIE R TR SR . LA (B mAEHINED) a2 A,
BTG TR P EER, IFAE 2014 SEIIRR 1 AESRER AL AT L B e
FE TR I B £ 2016 4F L, R U X I P SCAE B K B8 B2 rp i ] £
FIHIRLSE ; BEA TS B AL B3 AT 3y FV s R, 50 T b8 ) A P 41080 A 25 3k
A Ja R AE I rP A P X T ISR AR S BE 3 2 BE 2 R gt

1.1.2 fARENX

(1) HigE X

AIEH 15 BANFRE BB A EAG . IR G,
FAEE 1 2 IS SRS, T TR B8 T DA R0 1K Ak 2 8] (945 BRI AR
T F) 553 4 ) 7 76 %o s D R R AR B 8 o RIS B R A Je 7 5
HM bR A FLE AL T — PR O R . BIAR 19 L 3 B R AE
Xf Al AR SR E R AR I 22 T R — PR LU TR, IR SRR DA ok B
PSRN AT 2 1 A 9 R0 7 R B, AR R 2 R . ARAE SR B e, AR
AV B R M, ATMR B TR Te gt PR 7 Rk AT
ZICVE, AR P AN L R B T A FRE B TR, R
NFEVZEIREAFE . R, FETIXEe, ST 55 S E
EH AR EITAEE NS, SFA R NS0 EAFRER .
ARSCIF AR @ SEAE AT, B BRI, AR SO & A A < 1 2 AR T A
H—ERE X

(2) Pz X



1 4

FF MR 7 BEOF AR e H R, SEBLH R SSBAE T RE 75 22 T 5 B 5 W
T ARMEMEBERENRI, AnaldokRELZRMME, REKIPEES
o ASCHTFIFMTTAS, B AISEUE DY 5 T 5 88 1 % I 22 HER A7 AE S AN
[F X W 22 HE 3 BRI I A R 225 o AN SCRR 1 20 A 068 T B8ORS I 5 Je 391 9
MABT I FEN AL, BT T IR ST . MBI S EE SRR, X
AN R HL 2 R RIS A S P RS B AR AT, (ER S K IR I SO R I 1k
Mo XFEMERAE AR SR LU W, TR EF AR . ASCER A B
T I W7 SE G A AR X W Bl AR R T R AR, B sh IR T Al R A
TSGR . FEE SRRSO R &, A QM BT TR ) ARG 2 & Btz
Ry Wt Feehie, Bt {4 50 P O 50 R AR AT R B, 32k T X I
VXU (AT AT M, ORI B A m) b/ NBOR A 2. RIS TR
MR E RS, (R MG E AT 558, A mHEE R E 1 5 A
R o

1.2 fIRBEEAR

AR SCAE PRS0 T A SCHRAIT 78 B 26 A b, U5 i 22 e PRl AR, g x)
Dt IR R ST 5 30 FRD 52 M 0 D8 B 1305 T 26 O K R 31 I I S0 R 5
Wi AT SEAIE 73 T o

RICHAE W CHRERIE . B M IR FilR e . SR AT S5 ie AR
FhEHM, BARWT:

B E NI, (ER TS SR SCHIAR 48 1 X T S % AR JF
VAR AR o TR A48 T AE I AE S ORI R I PR 9 AR et A . A
DU FCRSCR A FEA L, S 7 F A I P 30f A 32 AR o R ISR A AN
—, AN FE U A R AR USRI R U O RIS s2 R, SRR L
Sl Bt — BT O T U T SRR E (BRI SURTE KT AMETT L A
BN AN IR X ISR . N 1 EAF I s FE I o g 2
RSN, BRI E — AR BT R I R A o IR, X B 23 B 0 T
PR 2 5



FFIEIH Hows 8 2 HE R SRR

S BN SCERSEIR . 3 USSR IR EE [ N AR S AT, RIS TN I T
BRI SR KPR FEIE S s i i 2, RS2 T HoAth 253k (AR 57
B> o [EI R I TN I 5 R SRR 8 R I SO 2, Tk — B e
KIHGRAOC R I STHIREUD o FR DA 251 1 1R A SGBF 7 32 AR vh 7 ik A XU
Mot b, BRSO LSBT X 2 3.

BRI IR SR, AT A ] IR AR W O R I A
PR EEA . B S SCEMIEIE T AT ANT, E AT T ARIIEWIUE A
VTS T AT AR Aol 0 R A7 AE (A5 B AN FR ), B 08 B AR D R A 5 R
Ko RANARSGEBTT T R H S AR SO0 FE KR L S e, BA&
PRI 28 W R] BEAFAE () REARAT 90T 3 0 J5 A L SR o LEX SCHERAN R 16 i3
TotiE, AWM T HAMBK.

BV E SR, TR AR, AR SCEEAT R R AR T i
R, BAEE, AR HATINE TR SR, BE X SEIE LS R TR
5E VER 5 o

BHFEALERAEE, B4 TR SCGER AN AYNERIERN E B, iR
BT ARZAL, I AR RAIFE ) T7 ] o

ARSI FEHESR AN 1-1 PR .



1 4

& 1-1 FRERE

HREESMREY
o FREESHE
i e ybos
| ASCOIR
\V4
28 {+ X TF Mt BN E SR
g-5 LEES L+’;$w%mws#M%ﬁiﬁﬁﬁ
iﬁﬁﬁ Sk Gk HIT B shxt B Y AF ZE R KU
v <L
HEXEN
=N — L SR
Aok PP LAt =
RIS S TSR 3 T R
BigFis i AT S EREFTR =7
: PNEEETe e T
Y% S il
po— WA SE SAE A TEE N pomp AR
SEUES AT SRS
SIS 25 B 1R S SRR et
v <+
— sE
SR iy
HRAESRE

1.3 FARFGE

FEAREE A JEAE b, ARSTAIFITT (A B A, Gl BUR LR O VA wT
FEIFT T H rh XS 22 R SO0 -

C1) BYEHETEE . ARICHIHEIREEAT . SCIRZR IR AT TR B R T
MVERT T . 10— E BRI, X B A AN OGS T 7B, R BTk Bk
FURT I AR FE IR, HEMTSEH 1 A SCRIBE FE R Al I FLIE R XA O HEE Y

5




FFIEIH Hows 8 2 HE R SRR

ST, BEH TR AR

(2) SHERFFEIE . A SCHE [ 2 22 80l 2 i Y 2014—2019 4R [A]7E )
TR A B ENR . S MRE DRI BT A F IS FAE A N R, &
SETREARMTEIEARE . I E AL T 2 R EAR R IR BT B, A
MAFE] 7 ARRSCHIGE 0 . FEICHEAE b, SRS t k56 FiiR PEGe v A
KM AT LA SRS e AR 06, DA AR R (R TS

( 3) BRI FTI% . TEHEAT ST AREA t K0 DR S BE A 23 R 3T 55 I
PSR AR ZETVT 0 I A, 38 PR S AN [RIRE AR 20 G ATE 70 9 2 5 I 4 32
TAEZES, DI — DI E Rt .

1.4 AXOIFT=

ARSI BT Z AL AE TP, — o W ORI SAIERT 7T 4
TR BSOS A VARSI W S R A P AL AR A o

S, DAESCHRAT 7T 3 R AR T X P L SRR 5 A B, X3
fil 2RI SR LA D, InME T 30 AMEE DT TR T A5 . AR SORE SRS
il 2R AIREM XS HLREAT SR M, = 5 X T P SRR K SEAIE AT 7T o

B, AERTFENA T, LAE R ZEE KER U X I Ja — 4 (A 1T
WG AT T WTIT, AR SCAESCUE TR N 1 I Ja 57— S 3o T 1 UK
TSR W TR IR W B SR A lb I I 28 — 48 B 3 Y
MG E AN L, ATRER I T AR A F BB R AR #tIF e 5, BT 5
KPR E TR OUAART LSO W o I Ja R 91 N B 2 ey L Bt H e o 52
T AV IARR AR ST, IS i R AT R



2 CHRZRIR

2 JCHERGHR

2.1 XTI EE S

Barbopoulos £ A\ (2013) MAG EAXFRERBEFT 7 HEFFE R, AR
AT L@ RGO BRI P 77 20, SR AR H 5 B AR PR T - B0 06 7] 1%
PEANTE FE R4 ) o B Ak e 7 55 I e O I bR, g ks
B, FSIANE. Dionne (2015) MG EAXRER AL H K, @i #f
FAEFE 1000 241 (1) -G HAF AT SUE T, RINTAFAE(E BAE2 . FEIl
T3 XAR AL R B E IR A 58 e IR M A W R, X 2 RSN I
Yk, ]8O I 77 B RV o 5% o BRSOV D % A A 4B T 8 T R R g A
R B AICAE BRI AR AT R K I NG AN AT IE I XU . Richard (2008) 4 %25 %)
o i 20 vty >R B I () 002 TR R SE MRV BEAT T SEIE o A AT TR REASEAT T i
FE, 8550 BoR K2 H AR I ) B2 i dg i 1 BRI S 58k, A
T IE B 708 2R b AR 2] 7 AR IS T . XHE (2015) RefE BAXSFR
BRI B AR S, BE AR IAE AU R R, X AT DA R 2 Fh 2
WA RIRAP R FE NI G . F35b, XL g FH T8 Al R 28 78 4 B O et
HRTCHEAT A RO8UR, 383 1 B HIRBOR . Cadman 25 (2014) YA I B30
SRAFAE — 5 KL, H 2 REXS HEIE HEAT B T B . & B0 2500 B SR AT LK
JihAR ARV B E AN 51 TREINSS i TAE. X7, skE-FAIEERT (2015)
IR B G EE S R BN T A R AT ORI, ARG,
s —MREE S ERUE A E A B E 2 T H . ERERE 4 01 A S ik
MR, X REE X B EE & A i S (1 B 4 B IR o



FFIEIH Hows 8 2 HE R SRR

2.2 XTI S HRGHC TS

EARY I I K R RE v 25 5 R VE 22 Ir) i, LG 0 S DA A RS BAS X R
BB RAGER R, FFMRA I K. A A i 7 8 S I AT R R I i A
TR, A I 5E RS H BT () E IR G AR 0 45 5 . IR i Th F &
HAZ R B, AT DA R b X7 BE R, AT AT I XU o e Ab, 38
AT LAIZ FHR I O SRR SR B AN A TAR R B 12, SRF i ARl A8 B ) AR
etk FEMXOT R —E H bR, MmN E .

Kohers Z5 N\ (20000 14 2c MG EAXFRBAENTF, XF ELBF 7T 7 20T X
FIARZEAT I RE A I GRL, /30T T 1984-1996 -3 [H 938 SEA1T X P
WA ISR . S5 RRBR A LS, v LE AT E B2, 4
TEANAE RS, IR 77 72 IR0 5 =4 A #RIR A AR Ui i . OK Ok A (2009)
YOG CA R B R IARUE M, e — M e, RigikaH
SRR BAMNRTCIEIE ST, WURIFR A W & B = A A &8 LS. R
T WAL, WAFTHAS BEEL2HE, LEIFXUT BIAL a8 #5459 2] — & B ERY
Elmer (2012) $2H, SO AR R ILEE A%, WEuRiEE B AR, g
PR kM7 SRR R AR WK M R T B B AT« BEIS 5SS (2014)8id %
JBETT I 435 DO )1 R0y 9 5% 2 ) 2 () 58 T R AT 3R b . S5 SRR, 1E
PIRIAMETT IOT, B wME: 5 I A2 BT RE IR 13 B IR I S 8GE AN R . E R
PAMETS,  /NBRZR BERE S KR BE D R 5 H QR AT 3RAS 52 R
Flai. REBEAAE BT (2018) MAEEAXHRAMZHEARH IR A, YR
Xof T P U 75 BE AT S B AR AR IR SR I BB AT, 35 R IR 7
I SR0IEAT T HHIC. SCUERF FRUESE TaxX M fE e A IR E
Gy, FEMER M R B R s T R BRI, T R ARSI TT B I AL
SRS T ARG, AR AR B RS SSEHE AN
Wer (20200 DUME EAKIFR B AN URI 18 A, it e s S )=
AEGHAT N RN BR 2R A FEEAIE S0 T P UAE R REAG A . ok H I RAR . PRI
g PRI 5 T PO R AR AT Y o L )BT 418 o B VT HoF Ukt 77 A P S il 205 o e A PR

HVEBASE (20190 DAH FEHIE SR B A 2 51 4 00 T H W 2 20 Hpokl T 1L



2 CHRZRIR

HIAR SRR A YIN 5, i8] PSM-DID ¥£%t 2011-2016 4E 17 355 3T 5T
WIS BUR ST e LA A28 S S BEEM S AR, AR IR
BO6 I 3R B S A (R U R N . R4, 5605705 (2019) e, 1E3F
VETEBIH,  FEIE 7 RO 08 7 8 2 28 E X W, BAYRZD XU B T I B4
EAKFRR AR o A AR IR T X o e #  ( IE TR A, BP0 5 AT LA
WD IEM A, §RAE VIR, RS ARSI #IF AR MRAR] 75 e
SCREMAR S AR =R, SCHA B G, X R — MU R RIG & (202D
[FIRE TSR RS, 3 FH 1B U3 20 AT R ILAE I Tk i o 5N OGS T B 13 6 %
g E NS, HAENSRIERIAG, S REFKF2HE ST I
TR . SRR (2021) FIFH 2014-2019 AUV ARAT /N 1) _E T A0 B
BT ED G A A G AR ER, 7 — AR 2B I Sk ks
B, RIS H M S G R A

IR 2 5B X B DO FF A AR e, (B IR0 J5 A A fE AR AN K
B2 B 57 S AT SR AN . Cadman (2014) KR, S B AT BLH R4
Jilr, AR H AR A B HOCTERIAR &, 1 AR RIS R . i
X =ACA TR SERF R, XA (2016) MWIABUR M AR FCARFLEL 1S A0 A
R, B EES TR RS AT 2 A AR 1R B O6 0
GUSORA B . RS RIEARE, BIHRECONT, KR T
WS FFIE—E R m RIS RS (2016) FIFHREBIFF AL, £4TF
] R 25 1 A3 = I A REARR A FIACKR IR R, H i B (4 B
POZIRHER . k77 (2019) DLEF 5 LM BN, Bt 17 g
AT DLTESEFPRE b 22 A DS Aol ) R R, ok 28 240 6F T B i3 T LA 3R
R EARBATEE KR, FEEHE T fabs L i AR,
SVPN AR S5 Fa bR, AIF T B O Z Al R b St B AR . B S
BEAT T VRIS HT, S T AHBL R . Piosik (2021) $8H, FEXTEIATR,
BRI AN T S A, BTG AT AR B, SRS R 4
B o X IR B AR Y, RN, — 8 B AR T AT 4

=

Ho



FFIEIH Hows 8 2 HE R SRR

2.3 FHRam1 B e il R KU

I JRSS A2 45 T i S BRI as 55 TN 2 4B < 18] ) w22 « 48 Healy (1992)
PR, TS FIANE € R 3R B80T 0 R ORI S & R I R e i AN 24 b 37 5K
SEAME T REEY I RK: . HEE (2011 ABUBIEUS KA EEKRE, JF
Uy Yo gt PR AR T 555 W S AL SZ B W 55 B b e SR B8 1A ERIN I 55 H r
WU BN 2348 % J7 B FRAR S B, A BRIV %% B AR 2 iE & T
H br i e 155 s s i K, 108 BB s 0052 25 R I . T R 25 F0 22 75
N (2021) iz FIABGEAR 0T 1 T G b iR &R RV, 3 s AR T 55
FIbR AHSR A FL D ) 8 47 1 g S5 850 1t BRI SR I JXURS: - L 28 W] B3 ik
AT o % 0GR BAR Y AE FE I I AR A SE BRI Ol 35 618 1) H M 11
RV B A FRIR0 T 2k, DABR AR T8 5 D 2R I R o S5 (2017) 4
AT EARIFRI A B, X AL I R 0 S R3EAT 1 o dfr . iR, 7
Xof o o AR W R 2 DA B AR )i E AR T e A B R, IR SR ]
Rt o n I 77 22 T 0 AR 46 SCA 07 AT A Gy Ay, 14 IR 0 77 S ik 1
BE 4, M4 IFEMET7 B b BRAIK T = R SCAS e ) R ahis B R )

SO RIS . AN, W R IGE 20 I T b A m A A
AR, R (2015 MG BRI, SHE T W g Xt
VAR R AR . W BE H, ERIE R TRAR . AR 55 AR,
MpGHEE, HHTERNRE. EFEAN Q01D KIL, MG (el
I AR P2 A ARE AT N, MAAERKENLS BARMEL T, I8 Ia
TR ST, BN GHREMT A B/ANJ5 (2018) K FFIE i % it XU
GNP, — RGN I TE R T8 B AR, R AN R S i BRI S
B . X R ITBAT SR ER, W DARI A RS ST BRI S, B
PRI 2R 578 B R 0] T 1717 75 B S AT R i, AT In A lb i U F4H . 3 4%,
AFHEFBSHSHI G, ARMERIGE A LZ, TTREaA AFDLSE T
HIfE o N FLAERA (2020 48 H S BR/NI5 IR )70 28071, X 4E 2008-2016
AR 2R F R B E) A B LA RIHT T SHES T, SR ER, KbE
A7V A T R R 8 9 ) XU AR 7 o

10



2 CHRZRIR

2.4 JCHERPER

gier EIRIENE S X P BCIBIE 7T, wT LA Ix W A [ P S
E AN BT T E T 7, — SR R E AN IR o [ A AR R0 I
PSR SLEN A, X A ST DL RS #0A — e R, B4R A—. W
AT (W FT R a] LU A SR 32 ZE S B FR R . ZRFTACE B IR A
AR SKAIE T AL I F T A A5 T 8 030 2 X6 IR I S A FH Bty SR 42 5
Ja RAETT I HEAT BT IT . RE I I FEARBIL L 0T I8 P A FARARAS JE AN R 77 T
W€, HEEENMEE, SR E, G T ARSI, 705EEI
W P PEARAT B RR S B WU AR BACEE A L, W TC R XS T 43
REWS 3 e I T R AMIBE ISR . A 1523 I B2 B NAE X I B O a) 5
FEAE LB, MO BR A SRR RIHE AT . WBETEES KA, KA
FRHEHE T AR TRAME Bk IR RN FIPER], R A A
FERW, BRSNS R E 1
JRUSE s 4 S T 3 v IR T 18 0 5 ) PR 45 U 7 47 T2

SRS R ZALE T, B, FZ SO IZ I 5 fabn o dr LS AR 7T
ORI I DO 55 1 IFAS, 13 4 ANis BT Eiltt. EE R
SCUE 7 M B AL 2 BE A2 B — T AR SR 4y, FEASTE A 2l . 734h, 1R
25 SCHRBIE 7C 25 AR A 6 T D LB R AR U A2 15 5 B, 0 T At 2t e Y
oD, anahEETr A AMEDT AT ISR . BeAh, DMERZEE K2 HT
T T I Ja — SR RIS, A I O T D SO Al A S I I S )
SN, AR SO 5 PRI L A

11



FFIEIH Hows 8 2 HE R SRR

3 HR A SWFBR

3.1 EXEX

3.1.1 HMEH

ANV FFIISTR S L R AE AR SR T IR ELLLLE, AR RER A S
FOFMEAR H K, 508 25 B EH SR S48 2 w1k I 2R E .
MR RE R, B I H B IS s IR A i T B [F) 25N A2 7
TFRNTE I KA s MR AL AR K ) A Fe RE A5 S BUHERE O RHOR s IR BRI 20
FIC A 1522 2410 o SX L8 ] VAR5 R L ST (0 PN 3 5 R

ZERIEE 1999 (BRI~ HAMBIA . G500 & F ik
i, BT R IR RSCR K SCRT MO AR I =AN 2 T T o AOM
JR TR E T 2 7] B S R R B 3G A 7] R T AR 7T, X AR
W EWARMEAERSI . WEIREEN . ~ 7 K MRS 5. &
WLJE AR E 2 =] B B2 g i I AT LA RS2 AT AT 7 . R
T e b i 2 ) 8 A [ A A B R e W b S A B AT T 2
RISEIIT Lo A SCH A ST T2 A OUL = T 2EAT ) o

3.1.2 XFHEHYL

X P S 918 AR “ Valuation Adjustment Mechanism(VAM)”, H13C
NPEN B TR P . EIRE B SEPRZ F b, I8RO B0, kS
A BN ST . TR E BT 5% A X Valuation Adjustment Mechanism [1)
PR e SO, DRI AR SO B I e 43 1 “RRE B s” AE A STRI R . 0] T P LY
FEAE BERRPME AR BB, A E . fEREFRIEER, &

12



3 HR T S0

VTSI USG5 5 5 2K, RO IF XU AN BERE 1 20 11 (A E —
Ko T AR o R, S A D Al (L A 8 R 38 R s X0 R 2 AR A
R AT H RN W] Bk 1 — &R 23 o (B H AT AT RS i
ANGER o ORI PR B FE 8 FH IR B s I XU AL B TR AN, IX A2 i
A 2 TR KRB A 2 1k Ve, (S E N RYIE IR 78 2 AR B AG
VAR MRFAE o

3.2 HipEA

3.2.1 EEATFRIEL

Akerlof\ Spence VLK Stiglitz — 73 E & 5% F 8 HE BA NI,
H IR IRIG I VURG TR %%, 5 EAX RS £ BRI LT S e,
BT SESE XU E R B R IE B 2R, X2 5R Rt UE B RE .
SRS SR B[] B T 3 1 DR X7 B2 U B P15 SR BRI T T 22 5 3,
HEREREER, B2, WK —T, BHELS T HRHAHAL.

TEFEE LA, KEHARI T H S IEHERN T E. Fit,
BT BAE RN . 2HEERENIFNTT - EfAs, EEATHK
B MIFMTThir22dE Eiianl, BEEAXIF, THRETRAR, WK
FEAFRIH R . MIXME BRI T IS, R AR
YRR SN LW ey N 1k AL o A (I = RO = 12 e 5 o | R 4 B AP U
HAEESE — RAE . e REUEE AR 785y, AR GIE, HW
PG EAER, SFaRABCR] LS NG HE, 0 5 SR A SR A S5 1
.o

MRALHESE N (2013) Fi8 HEEMR A =) FF I SR 3 22 R R T 7 54 9%
) 7 T W P45 B AN B 1) 3. Fuller (2002) 48 H I BASXT FR 32 FIl40 2= e
KR FHM T o FEWI TN T BRI « I8/ 40 2k 22 BF 90 % Fh 2k i B R AR P
H & . FCAnEB Ay SO 7 20T, R 7 I AR 75 AR H B 0 I 7 e - ik
sk, AT CARRAC I M4 S B Bobn I 7 TE AR XU . 5 B E 5N (2015) [RIFE
WIFFIUT A5 B AR FRRE 8 sy, 0 77 BT ) A FH JBE 4 S A0 5 XU A

13



FFIEIH Hows 8 2 HE R SRR

i, FRARIFI RS . e HURLE TR b i 2 B R, IR AN E R
A BRRE LR N, A A S R B =05 A B AT SRR A (MR AT
I, 2012). FINHE=J7 o REAE HARE R RIVRA . PhilRA L IE I
BEEEZ W BORIER I SRBCE 2 A UG Bk AT 5 B BE 22
(Angwin, 2001).

3.2.2 FiEREEP

Jensen 5% (1976) W ZRAICLARHE IR RIAT 1 L, AR IHE 8. &4t
N OUBRZRBOLE) PN —ERRER, FEAER VL A AT R E i
ENCASEHUBC R P 2 75 3K, 10 B AR EERACEE N AR 25 AT T (H2 i &4
NARENE IRIEB F P s, Wi FFIZE T G S PE Z R
GRELRN, RILAMEENEANGLE, LRRESENEE%. Ba
REANNITAE SR E RN EE, SEIERN AR 5. mEREANE
HAFENRIEOL, TR E & B 2 05400, Bt NS RFEA
Hbs—2 Fa—2o

N TAEXUT Hbs—8 RAE AW DRSS BAR T I R w] g B R
FIWT AT TARRE /I SAT AR, IR — @ R Lo AT A R 5 il
ZFENFT LU BB H AT, B R4 B R AT, AT IR
BUhE A I i 7 2GRN B K . (HE, ik B IE 2R mikm, #8
TEAENIR I RXUTT IR 277 J A2 3 BN 2 32 40 RIS MBS BAS L 7R
ARG IRA =F A, HU T b R A . AR A%
O BRI 1 AR A SRR, B BRI A LS RO R 2l il
— 8L NIMTIE B Z AR A H .

A IR, BT R E BRI R B T R 4REE S 54
T g g . BT BRI, R SO T R UYL
T RABNAENRI SRR FRWTT AT T BRI ety ON T 8OFIW 5
RUBTIRZR, BbR2 it st EEE ., ML TAVmEE, #F
W7 B PR SR A B e SR e B S O I A0, X Rk T S R R AR
o TN TARBIAMEI) T A AE(S S B2, BT )5 & B R A AR

14



3 HR T S0

B AR RS AL A B (S B AR, IR s i A A T & o

Harris (2010) AZFCACE A EEWT FU 5k 5 B i) AU e B, e N\ AR
ANZEAT UG IR N BN 5 3055, REWS PR IR R FLARE A 5 . 2
OB 2 8 P AN REIBAT Vg i, R FE AT D B 205 [ 5 It
)RR A1) BB P AN IEMAT N . BE (2014) FETZABAHS, o
FCRIUAE TN AE Ty 7508 W D ANMERE B AR A7, 3 e 47158 e o B A )
JiIBIAT . bRl 2 BB S 20, A3 IF I 5 I I STE 2 R
PR, AERFCAREIR A, X/ RO &, BERE RS I 17 F)
g, [FIET BB BB (0 Al A B2 AR 29 0 75 R 2 AT N

3.2.3 HmhIEiS

WU E R R TR BT R I A AR R, R KPR FE A & 51 X ]
POl S5 ARV I R . A FRIR A A LI TARS L S TARRCRAFAE R BT
AT B3 R R SR R A B3 s LA R 5y T ARSI R R
JIRENS 51 S LHOK BRI AT L, sl R TR B REShE, RRFEE R
R LR AT a1, MO AR TAR, 8T A R,

FEFFIRL AR, I I T — AT W B U E A Fe i 2
AN TE B BRI AR ARRME ST PRAE, & E T 2 W] R 7 BEAR A 5 W
Bz ORI ARFEHUNER 18, AR EIRTHARA I 2 7] BR TARRIN A, st
XA T S . X FERERSBOR MAT AR Fy, B RIARSS T A
BhaEMWERE. TSR, RITTET2205, SR AN
AP S TR AT SE O L ST H BRI, 7R EARA B AT KDL SR, (R
—MANBLIR, B E RN 51 85 ) 5E B H AR

Cadman (2014) BFFERM], SR J5 AT R RE b (0 MRS 1
PO M AV B 2 RO EESCHUN I H b, 0B =] R A R, AT 3
A WA G EREAAT . 507, X 24 be i~ =]
PN G R — LU N . A (2015) DASAR I B Rl % o mT DL I A
[ i 288 P B ) Sk DR BB AR BE T ORI R e 59— 71D, 0 IR B A T DL R SR )
EHZERA T DU & PHR] S 5 248 AR R SREE 1) A 40 B S, %o e

15



FFIEIH Hows 8 2 HE R SRR

PRSCREE TR AORL, SEIE R . [, I S H AR BT R LT
AR SR E (X I s e BTG 0 B R BB n] BETCVR S . B4R Bt (2018)
S ERHIER R0 . e RRREIR AL A e, L REINE A b W,
TRTIE, R TIEMATEEH. RESHEB W T80 ZERWRAE N,
PJRBIIHLE], TR REIRAT EORU AR . ez, 78 I H A OGS IR P 7T
B SEbRERL, PR T ARSI TSR, VAR E R SR, R bR
INERSS NN 2o 4=k FNb et Eo SN FIE (7B

3.3 BRI SMRB/ER

AR SCH H AL T LAY ST I I 2530500 W Bl A IS g B, R 70 B o T
PR AR, B aX IR RS A 2, Farok—E M
PR o FE T [ A AR SCERAT A SC BB LR S, AR T U MR
IR SUE 2 T EAT BT

3.3.1 S 2 R H SR RN

TEHM R HERE T, FEI 75 e LAAS T B AR IR Al o B80T,
i F VR R PO R, A TR ERE S AABEAREBNEL. Bk
ARBORA R BT RIAR I A FARAE AT BE 0 bR Ak K5 Rk Rl E g, &
ERRI S5 AT B = A . B4, AVE IR 2 E BRI 173
IR JE,  #R 2 AT T 32 38 AT A DX ] RS 2 7™ A ™ L G T 2

R 0 T ML RE S A B AR S SE XU Z T A B 22, T Rt 35 By I
JTERX AR~ FACRZE RO, SRTHEER AT — RGO T, £
XS, I T 2R R 2 F] AR SR S M S5 A S F A H AR R 245
I B 2058 I NP FIWr e 1225 . RUOABR I & = 18 B
X AFAGEOLEI T, MATWRE. TmERE. SfFEE 7. B
Wb, R A DA TN R R 2275 i PRI T ASi 3 B v i 1) B30 A B AT 22 3 )
o X PR AT AR A R RIEE 2GR, MO TREEEHE &
HRMGE, FMRIIRIET . 55k, TR LA E A7 A MENL],

16



3 HR T S0

AL AT DU R ORI I B R 2, B IR IR RRAS K v [, AESC il e
T, BOFEALALIE AL 5 RIS, R IF W7 BEAT RS RO £2, - DL 52
GHIAER R, 1=—EIFEHE 5 RK,

MESEAB AL ARG, U0 bR 12> 7] (2 A0 S A T 2w R R
TR T BPRIIE,  IF HAE 2 5] BT IE LT H bR IR IRARAT 2 AR 24T b
2, AR AW =G H R RTINS 7. AR, Ak SiHE b
A CLZPR B R AV B 3 T AR s T ANA T A "/l 8 AT N . R &%
FOAREE AT R M MRS AN B Y, 3 w] DU SR IF I 5 55 b i) 2 w8 B 1) 1 A2
I, T DR B T R I Al ) £ R e

Pk, HFERANRER . RIAEBERMEE I =& 0, AR
PEH T MR, R BB VT X IR 77 1R I I SRR A TE R R

BBL 1 SIAXTED R, A FIFWSRHRE 2T, .

3.3.2 YRR RN HH SR

ENEEEN IS S =PI E RN PhPNE 2 U L b i ARG VL D0 W i AR T
FF MMV G5 AR R 20 o O T B R BAR SR Uk SR AT b
ST AMETT AR ISR ) e TR e . LA BT AR I ZHON DI
R RGUIR T EX IR ST N L ) SCRRE A 2 o AN AR I8 2 R %
HE2 0 b A I SIS A A A RIS 20T, X PR
FA I E N EEEOE TABUREKF . A SeeE T 3AMETT [ AT
i SR A5 DY AN T T, A SRR I DY AN 5 TR BEAT SRR 5T o

(1) MEB R KX TGS 5

FEXT DL, B RFOEN UK. — RIS, SUkiE 2 Il
TSI AT, SRR E TGO KIEHE T, SRR T e Tl
KRN DL AR RBRREAT 1 0 A A p 7 ik ol — 2

S E OB A G W O TARXE N Bl 712 Rt 5 I B A AR 45 2R
Forr 8 s TAR I 2D NFREIOME . X2 3l W 24 TARECE H A3
IR ER,  H S TION B CRENs 58 H bR S5 IR AR K, B bsX 52 T
P BN R AR ORI ol BE S M AT DU, AEXH I PR

17



FFIEIH Hows 8 2 HE R SRR

T EENMLS AT, FFE RS A, PRI AR 2w
JERAL, AR IR . R T OR, JF BE BRI PER SR, iR
M TAERRE s . BEESE AR EERE. FHONEHEAE
A, AFRKEI 5L St s b . R, e W i B T ML Bk
WKFARRR, Al LA Rt s i 2w (ke BRI A7 IR Sl =
e 1o o

SR, FESURIEASER H AVIESR, BEFHEAR s ER . F
BAVERE . ARORAJEAERER, AR5 M AISEPrIE A B . DA STk,
Xt TR HE B TP (AR 55 A4 BEAEAVEE HE MA LS RE AT IR 00 T A i K 130
Pl BANEERAER. E, RSHAEEIY, WERIBIRK TAEL T,
UE-S:yIIKEREE Y EVSEiE (= A NiET S I o1 S AR SN P U B v 1 /A
FEXT PSP BOE B SR TR T, JF B AT b IR H KR
IR bR Al (4 7 B P2 i 5% 708 B A L ST AR DN, XA H Am itk A
ARG R B ROCR o U SRAR (R il 8 B S0 2 ) A 288 R S 2 M P W
i, AT D SURE AMETIEN ~ 7 A E SR ERRCR, K=
IS W R, RIS

DIk, ASCHRM 788 MBS, kSRR Ak ST S
fEM .

BB 2-1: ml SR VA A AR T IR SR IR TT .

(2) Mgk M5 3O I SO I R

XF I DML RSB I, BIEAR W R ALl AR X T8 30T P9 ) S B 288 BN IS BRI
R ISP 2y xs B flidb 17 —se te ik b2 (CEWF, 2019). Fridlkst
A, XS T I N IR AR B A m S SR TS . B4, iz
) B A I A6 20K AN A 8 20 4 B SR 7 A ) FR T AT M . HAMEE A
WEA =R e RmaheE. BLER B G ME . B 4h 2 i £ AR
ESHIFMSAT T AT K ZIFMTT IE AR SO MRS Iy, A i £l
BT RAS R 7 B ety O HLIRAR o SR SEBR MV S A a5, AR Al
A DU I I MR A5 1 B EAT A

AT FIRAS TS A Aok ] B SR AR R AN IR, Jied A2 2 AR 14
ANV R BT A TR B I, X AR A AT . BV R SRS 1 kS

18



3 B SRR

TR, WM R SR, MBS I A F R At 4k %, A
B 36 A 0 L M 505 5 7 L 3 K BRI il S T B 2
2 RIRTT AR AL R B R, SR AT, I SRR e
MEBUR I R I el 2 FEI T G I S TR (E R, W T
W7 5 AR A 1 e o X7 AR A I e 28 8 S 0T, 7 DAt A LT
Bern A L. RAIBLAAMEITIERT , 0 bR A ll BT ST
dRE, T DAL AR M FL Sl S L G2 2. B Rk
T, ML LA AR B, R SR ) (i T2
BT ELR B S T AR et . 42 BT, IR bR LA S 0
LSS RS A (UM EE o X A SO

P 2-2: IRERCHMEE X RIS A RO A7
(3) ALSTHMETT IR HE B

FRFEH I b SR 25, LS 077 16 T LA 320 A T
GRS . RIS, R TR E R R, 5
TR TR DAL BB, 76 T B R ER, s LN, T
(e R ST IT . SRS, BRI IR se i T Lk bR, T AR
NSRBI TV S . SR T LA BRA A B T
il B IRNE, URCRABE A MR, ML,
JEI 7 P\ 75 B T A A (007 5 bRl SR M Rk AR, BRI
77 RS Sy, B, SRR, XN R T L A7 B
JENTT T A R GBI, TN M 2 B BIR B 4R D)
Tl

P 2-3: XA ST B S R T 4

(4) X EIIHON FERE S B

o b A R AT FET LN, 5 B b 0 R (S S L, ks
SREBIAL. 24 E A R AR A SR 5 Bb, (A (S BB 2R, bl
NI RHE Al B2 2 R B T 6 KR R A TR 2, IR K
LM B R BT 7EIFIEE AL TR, KMo I BTHOR P 4,
SERER UL SRR K AR IR . T KO I IR 2 % 1 B ol A
PPV R e B0 2 R RS AT MK T BB 75 40 W2 72 R LR

19



FFIEIH Hows 8 2 HE R SRR

TR AR E MRS 8 R AN 2 PR v I SO0 I UTRIR W A OR 7 I Il
JiRas, BRI S o

FAT, ARk 1 58 SO Ol St i A i b 51, Bl is Bae 4T it
ARAE, AR & FBO ST RS, DINDSIFIETr . X8 T BOW x
Ryl I ST BEAE RIS B — € IR, JRANRESS A R I KIZ E /e oy
RSLVERTE. ik, ASCHR X

BB 2-4: XSG HARRGERS, X IR SRR R rT R L T

20



4 SEIES T

4 SRS A

4.1 BIEXKIFESHEXTFIE

€Ty AR R P E A B ) AE 2014 SRR R SRS B A A AT H
FIERSR BTG M o IX bR 635 06 W W TE R I03E &) H T B, TR
ARG I 2014 FIF0E . REAFF SR80 K B FE6 J5 P9 48 10 W 55 5k
M5 2022 4 EEAFRA H, SERMIA 5 B i= TR 2021 4, FrRLASOHEIY
FAEUEF] 2019 4F AL 2014 AR 3 2019 IR EY AP T A B EMR
H /R 5 AL AR B BT A F DN SR R AE RIS R AN R NE 2R %
CSMAR il PESRBUR 465045, Suit B EFRERYT A BB /R LA )
AR 2014 4F 2 2019 SE A M FAFEHFEA, &1t 1509 2, HA 2517500 B
WHIA 849 L.

I ERANFE & S A B IR RE AR, Lo hr i T

(1) 2014 4% 2019 “E[AAEY . M A I ER SRS gk
AR KT KA T AT

(2) MERIAE PIE T ST A1 B Ak,  [F1R 2 Bk 4 ol A 5 BT A ]
L ) A

(3) AR FE O 58 B I S

(4) HIBRAE 7o bR A I 1 G F 35

(5) EBRFE—RALMENHIEFEMRIEAR, FFERME-FNRES
R, AR —

(6) 2 BRI b S i P O R U O REAS 5

(7> HIBRIFMGLLBMIC T 40%I0 FE G F 15,

(8) S BRML L i A A& LA I 0 T 4

21



FFIEIH Hows 8 2 HE R SRR

(9) SR I MEHE TC v 3 T S B A 58 8 1 - = I
4.2 TEIEFESEEHE
42.1 TEIEHEF

FESCUERE AL A ORI R B =28, —REMBELE, v LA
TSR R . R R, ERIAY a] DR 56 & R &40 il %
W AR AR R P /NS I T ) s — R AR &, R R R TR
& DAAR AT B2 B A SU8UK T AR &

(1) YfprE

KRR AR BN BT AR ISR (Y). b SRR WL HE
P E 2 S B UE R ROA A 51| i %8 ROE. 1T ROE 1E Y B A
Eiabr, RS ZAAFKLHER ARG X T ROE Kii, ROA
ATERHPE AR, Bl (2002) XS 1993 44 2000 FH[A] A g 1T A H]
AFFI) ROE F1 ROA fHIRJZ R 78 & B, ROE Al ROA 43 A f7-1E R Gi 2 57
BB R R L AT N TS, RS ERAL, A1k PaR R,
XP B e B AT R BT IR FAR AR T EREAR,  HLRETE A TH b
O 5 7 2R A R RO, IR = BRI Re . BRI, B B
RIVBAAEAE I GO AT E AR HETE A3 . A5 A AR (2017) A5
WRIESFEIF A & HATE —E BRI R N EZPE R ETR R, e
FERE FR AN AR, TRAIFNEGE —Fa B ISR ER Y
(ROAw+1-ROAw) TENFIIAFEIESIAL. DAIHEIE G 238 4015 00 5 55— 1) e
PP E R ZE R Yo (ROAw2-ROAwD) TENKIHFIES. Y F1 Y2 1E I
G B &

(2) fRAE

XL (Vam), REARER, ZHIHFMXT7 81T 0 3 B 1, 75 )
B0,

@M G IR (V_level): F 45 TohR 1) BAUAR A BT of 2 AR 45 2 U 46
Wikfire, BIV_level=Fr 2 7 A& G FNEE/FR W BBUSE CRALNTTIE) .

Wt

22



PLEAB AR SRR TS, AW RSB —FEHNE.
BERREE4A, BiH: https://d. book118. com/05810011400
3006032



https://d.book118.com/058100114003006032
https://d.book118.com/058100114003006032

