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FE R, R) B A5 T 50 5% 5 A AS ] B 171 R0 A0 8 3R Gt 1] 38 4 3k =2 | R # 50He il 2 R A 386 5800, S B
RIGMERE . FeF 00, A SO

B 3 F2 Ik BT AR A5 VT B 6 1 5 B bR Al B 9 R B B AN

AR SO BOCHE T AE (B 5 00 (8 52 B0 Z T80 9 N AE SCIRPIL R B 25 o 1 1 B & - O %l 9 8 b
BENABE BRI EMEMER, A YBIEENBERBEAR A 282 ARG RS
L5383 A SR o8 T R (S . Al B FRRR BRI B R A A R B AR AR T
S H Y G AR b & A 0 AR AT A AR S R AR A (B i g 5 TS T T A 08 L
B 0 A A LA BB 7 IR S5 R SEAY , AK RE A8 IS W S 1) A (B 9 L (TR 2 L OE Y 4
Pt A (B2 B0, SR B 2 3 1 T 3 Oy =ORE B B R A0 (B 1 8 AR B Ak . IR IR Al B
IR S 5 b Ak i 0 R 22 5 X — B il 4 (O | T b 7 A A R R G R
JR SEUNE A5 R 1V AE A (B T 389 25 L R I Bk A T LA AA B 5 I ) 3 A0 AR B L AT 2 BCHE Vs T A 1
i —Fh 5 =, O B0 AR ) (8 09 G ik 3R A Ak o (@ JF W s 2 e 1) J2 s ol I 1) I 50 4
R T R B A (5B 3k VS 0 3 T TR I A (B 3 v T BE A VD S AL TR B il &8 L Bt
4 T35 S A AE AN B P o O A B 0 DR A T AR O T S TR B A RT RE 4 o A ol Sk S B
PR o BT HOR B A BB BT 8 A DT IC T AR T AR U828 B G BE A
PRIF I 5 BB S (52 B . AR SOKF L 2011—2023 4F 3964 4l I W =54 g ke A, B 22 H bR Al %1
it 0 U5 5 5 WA ek A IR sk, LA BB I W 5 s Ml U 0 R Xt 500 1L 52 B0 1) 52 i) 45 A S HIL
TF I SRS 5
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- AP PCECPERE )« T

N HEHOR . BN AR ﬁ?’i&-’?{!ﬁ_,)
J— BHEIE M _l_____) JEN ey | — KSR 55
' BmaEBA

K

Y

fuEp e

MriEwit

€RELRLRL

Bl S G (s

AN 3 L T "%ZT‘ . SR
f&%}; 1 801 4 5 HAMEITE ] e _.é%fgiaw%t
— 1| BRI R R L. ¥

B1 RS MR AR IR E
=\ BRI

1. ¥ #E Sk iR

AR 3L 2011—2023 4F - Wy 241 F5 007 R B BEAS o IF W 3 0 500805 L 32 9% 4 alb AH 56 I 45 B d
B S5 117 3 B 34 0k U5 1 [ 4% 42 (CSMAR) B4 1% 5 H Am Al & R 48 B85 2 55 M S BUdi ok A e A
FA B PR o MRl LT B X A G R AR AT O - DS Rk 38 ) B oA B 5R LA B A8 Gy O LI R
A QABR BT W R ST *+ST HFREAS s @M B T2 W 58 5y o A7 Ry 3K T 58 5 s 1 E AL £
A @A LA A 30 RN R A Z &I T AL, WA B BAL L B 8058 5 & Bl R REA ;O % T B
s £ M AS ) A 473 110 W0 55 5030 X LA AR B, A 0 /0 22 A W = 28 22 i) 4 4 B i, 6 ] — B A ol
F W B 3k 2 R, AR B TR L 191 5558 B 4 351 e K I FEAS ; @ AUAR B3 b 19 7 il , FL Ak Bl R
M1 R B . 2R 2011—2023 4F 3964 Il AR R REA

2. EEERE

(RO B F R A B8 W2 U8 (ncarde) o 80 A 5 0 2500 b 35 90 A0k 56 1 HAR L 1Y
BOHR R, e e AR I I 0 5 AR I I R N B AR Al S AT A AR B R A
B o Al I 2N 45 o 3 2 B R T B A LB B BR Al 5l 55 3 A 25 LTl I A 4 v
B B U R DG G BEAE BL DR AR Ry B O R o A ol A A 2 1 0 1 A B S X 4
P 00 AL, R 7 B O 2 1 B N B R A R AR B0 (Abis and Veldkamp,2024) . B BF 58 R K
B0 AH S T Sl 1 5 M AR R A T A B Al AT M A b X B B A0 {H (Chebli et al., 2015;
Calderon and Rassier,2022; V75844 ,2025) o & % DL AR5, A 8 H A5 Al s B2 AR AR £

FLAARSAE I ik QOB 6 A b 5 1 04 v 6 B A0 9 U8 0% 5 I = 2 o 3l 0o L R TR R 3
TSI 43 I W T 0 0 5 W 28 45 SCA ) I HE AT WAL Y 5 B % O AR R S BE A SCk
(FRAESE, 2021 ;5K M55 45, 2021) A8 JIOBCH W8 VR M 56 SR 1) ) 5 86 O 1 2 5 o 3 8 o Bl 0 D0 A 6
R B 1) 1) I 08 S A A B O 1 F 1 (ddma) |, e 0 3% ) 881 S IR I Fi i . @5 15 &
A MBS AR A H AR Al 3R A B FR T AE R SRR H AR A 11 7 R SRR AR S SR
RERI DL R ETSE R . @S H I EES(2025) A H A 2 Bods 20 Hr I B0 B T RE M 7 45 4%

© HERIEmmE R BRI S L T AT B EE W S5 AL T SIS, wItmE s, B
A F s 16 A TR I R B DR AR B IR S AN AR SO TS Z N .
@ BdE T U AR O S HE IR 2 W [ Tolk 28 55 ) 3 (ciejournal.ajeass.com) B 14 o
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CE B AR B AC T " S AE 0 34 A AR RS B RE L o X R I SR LG R AT A B L R
FH BERT FUIIl 5 1) 1 5 3 IR AR 28 I 5 4% 520RH B 88, 4 48 8 T 485 b ) o 5080 TR BB 10 675 B AL ABL Y
B v B304 BELRE B A5 DG C, I 46 T 45 2 B0 B RE B9 O PO A I R A8 Y @R H ARk 44
PR UCBC Al 1) 8 — k23 5 FIACRS , 715 LA A ol o — 2% {5 I ACRD R 3 0 45 493 DE S H B A ol 30408 B B
B AL A I 5 2R, ORIE T VS BC 2 SR A vER P o DA SR RE 22 Ml OR BR RS L 0 T R K 4R I ECAE 1Y AR
By, LA I 30 47 5 500 MR R b A 3R 3 T 5 B AT AR A . @ H bR A & A BE MR B8 B AL AR
i B I 0 55 RO I 0 P R AT O, X A B I W 1 v kA B AR B AL AR I )T 50 H AR
Al A B SR © T e BCH B IR AR, B 5 FE A 506 58 H AR Al i I O & T A BE SR Ak . @ X
506 %% H AnAix ol & A (19 8548 WARE i) 7 $8 55 T 5 B0 X B A 31 VR S B A Al Eicis B ) AR B AR
it (Intardt) o @75 JEF) B bR A 8RN DL B U3 38 J7 302 52 e B B Al B0 BUARE B 7 47 1
15 BV A AT B0, — SE R BF IR AR 1 H AR Al PTRE B3t e o PRI, AR SC L 881 A%l JF 1) g 40174
AR R B A O B AE it (ddma) TR FAIEVER 36 . @

(2) # i B A2 et - O IF W i A (premium ) o I WA T A J2 I W 58 7y v 3K J7 S HE A 4 R L B 1) 04 %
PR T E A E 5 o 7% A SCHR (MR R 224822, 2016) , LRI BE 4 R =38 5 A —h 1 il
V7 U T L) R 01 A ol ¥ 7 T TR AR (R A O I A0 KT o @RISR (AROA) o AL I
W S5 30T LA SR F W 55 48 B 280117 3 (8L 16 AR A o, 20 o O I W 55 S BOR O I T 3 A P b, AL T
TSI, W55 SI 000 R S MK T 22 38 2 5 1 (B 01 A M (S B0 . PRI, 2% S G 45 (2008)
AR A, R LA 6 Ak IR W S5 3 47 A BN % 77 v AR SR8 F- (85 O A I 3 48 10 S0 58 7 1 R i 3R 3
{H A 8 AR R A &, ol T 1 22 )5 B9 728 AR (B35 38 B/ o L8 — 3 L 100, BAR A 300 - AROA =
[(roa, ., + roa, ., + roa,,. )3 = (roa, _, + roa,,, + roa,,_,)/3]% 100,

(3) 4R A2 o, A 45 Al J2 T 52 By J22 T R HC A J22 T ) AR DG 52 0 PR 3R o JHG ey, Aol 2 1 428 7] 78
A4 I Al A Cage) L 5i (roa) A b BB (size) A PE (grow) FLAF 2 (lev) | HE P & BB
(board) AT (soe) o & EF H FR A Ml UL Az 7 38 BT BORBIHT RE 7 23 52 i I 1 Y A A0 -
WG G 84, A SR T B bR ARk I T 14 2 0R B (tarpeople) FIER 5 4 AR 1| i £ B
(Intardp) . 3 Z ZWEER T AT 7K (pay) MWW L] (maratio) JFEWIZEA (div) B AE S (tranrel) |
B RKE =T (sigasset) o Fo A JZ T L35 I W AFE 13 Cyear) FFE FF A Mb BT AT Cind) B3 $5E 1 o @y ik
B B it (B A9 52 00, AR SCXF JE SR B R 0 T B 1% my 4 R AL B

JEBGRE
B 5E H A A B i 5 5O I W i A %) S e, AR SO e DL SR HE A TR
premium,, = 9, + 9,Intardt, + >0, control, + year, + ind, + &, (1)
AROA, = B, + B,Intardt, + Z,B, control, + year, + ind, + 7, (2)

Horr premium, &7 I W% M s AROA, 27 FF W B3 3K 5 Intardr, F7n B AR A b BOHE 955 . A5 A4

e

o VB R BE 5 2 I BE o3 A 2 W B b 2855 ) W3 (ciejournal.ajcass.com ) B o

Pk ddma R B3 ARAZ O i AR 1 19 0 DA 285 SR 2 Lo ] 0l 8 5% ) 3 ( ciejournal.ajeass.com ) B

Ak I S5 I IR R I 2% R R A 1 A T W T 7 Bk A8 A R B BE R B AR £l Bd B IR L s e A
TEFR AN FEUE SR , A SCHE— 25 R 1 3 05 Al JF W J5 19 2R 118 I 25 38 (CAR)AE 9 Al I W 5 84 14 #b FE 9K
i PR 1 T JE SEUE AR 58, [l 051 45 5 2 WL [ Tk 28 5% ) M 34 (ciejournal.ajcass.com ) Bff 4

AR B K i AR R GRS WL B Tk 28 55 ) R 3 (ciejournal.ajcass.com ) f 14 .
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AT R W S R A Y i A2 A (control,,) VAT A7y 18] %€ BN (year, ) AT M. 181 %€ BB Cind,) , A B¢
WREM e, Mmoo, B IEASCCIERISEL, 505 3% F AR A Ik KOs 98 U806k I W i A R 11 5228 1Y
S J7 1) MR L

VO R TR R R W e O SRR R

1.EEEA

A SR B (1) (20(2) R 2 4 [ 2000 58 AL, SR A 36 H bR A b B8 %6 50 0T 1 s p
(premium) M I W i R (AROA) Y FE W o AHIRE R IR T3 1, Horb 55 (1) L (4) 51 g AR A AT Ad]
P AR Y S5 R 45 (2) L (5) A n AFE A2 5, 265 (3) L (6) S iE — B 5 I JF W 48 £y L 91 Al
FRAEAT W SR AR 15 o 56 (3) %) 478 B 45 A0 25 R WK, %00 il B 72 i Intardt 16 1% B9 7K P |
FLHIE AR T I o X U, B AR Al Bt 5% IR B W) I W ik B b i R s, B
P A MBSO BE UR AR — 8 FR RS B O AC B i o A5 (6) B A5 R R, B AR A b B e IR X
I A IF W S TR 1% 09 K1 1 535 2 B, 30 0] B A Al Eiodis 5% 658 A8 B8 12 #F 4 Mk W 55 41 % |
Tho LG HE BRI AR 58 5 3 b i 58 H 45 28 S L AEL X R A0 6 v A A A ol O T I 1 4 5
FE AR A A B S e E 2, Al BE R A B IR A T R K Y A, T BEAE T B
BB 8 1 Sk A S A ol A 1 1 8 R B AG =5 B) o SR, A oMb I U AR A5 1% AR HE B R OO BB L AR L A
Al SEBR A 2 o AT BE A RS A0 2R 3R O A Ml Bk = R 4 B RO B 1 DT G M R ) NG B O
P8 AT 1 5843 R FE RO B2 IR AL 77 B SR AR (B, S i 23 PR kg Ak 35 0 508 ¢ R A LR
A, AR TR

*1 B #R £ b #5087 3% TR X W 33 40 A0 I I 45 3 R 2 i
(1) (2) (3) (4) (5) (6)
premium premium premium AROA AROA AROA
Intardt 3.4072™ 2.9238" 1.8690™ -1.5416"" -1.1595"™ -0.8717""
(0.3537) (0.3530) (0.4693) (0.2400) (0.2297) (0.3186)
RO 3.9679" 8.1483" 9.5059" -2.3991" 11.6446™ 12.1994™
(0.1805) (3.8574) (3.6137) (0.1225) (2.5100) (3.6442)
i il A8 i = = & = =
A7 Ml 18] 7 5500 i g = i w5 =
AF 3 18] 72 2500 i g = gh gh P
RIHR UE R g w = g i b=
FEA S 3964 3964 3964 3964 3964 3964
WA R 0.0226 0.0547 0.0764 0.0101 0.1197 0.1354

5 A FRUHEDR 5 ol 53 B R IORTE 10% 5% Fl 1% 197K B3 . LI %&£

2. EMRIED

(1) THAS G, W SR BT AT 6847 75 05 76 9 A2 M 0] . — 2 T8 vk 95 T W s A F T 1l 5
@ A 5 S IE S S W Tk 28 55 ) 3 (ciejournal.ajeass.com ) B 14 o
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SR e PR T 08U A R 5 R O I B A 1 A Ml T B A 1 0 AR R B R S A AR Y
NELAEE R IR OC R o it AR S0 A T L AR T R T B B e /N R 1 ok % il N A )
B Al SRR B G T Ml DX 28 B R R, A Ml T A AT B P 28 R R Al R TR % D) A
5o WG B AL T A LR S5 A AT AL CRRTAR TCT 47l ) 5tk 5B RE % 2 e b [X. B 6 R0 28 5%
K J T B A, 3 T PN A 4 B RSN A RE B 2 A DR S H AR OCHE, 3T TCT A7l 3k BAR 5 A
SCA% o fiff R AR o ELA R B A OGP o BRI, 3 B G TR DG AR A O IR T SR AR ), AR H AR Al
JIEAE IR T ICT A7 b Ml A 53 8500 30 77 45 A B Ar Mol A 53800, s v AR Ak B S DL =35 2 A 2 1CT MK
A Y i b Gietlabor) VS T LA 5o 5346, #5914l A H B Al 76 7] — 3811, 00 E A £l iy 7
3BT B R E AR 2 R 32 A oMb 0% BRCHE EUR L DT S M S I Vs A R I SR AL, R P9 AR A ] A
A SCHE— AL R H bR Al 5 IE A AN TE R — 38T 0 2739 AR IR PR B L B R A
55— B Be 1 IE 25 51 v, R AT U3 A 560 KP-LM S8 13t % 0 P{E 45 0, 1 W A7 76 U0 A A2 0] 5 55
T HAS K B KP-Wald F 483 K T %0 f Stock—Yogo 7E 10% Y 5 2 Pk e S, 18 3 55 T 2 A8
R S B Bl AR b O T v O A0 O T 4 00 0 i RS B Intardt 1Y 1819 25 R AT) AR
Fafet

(2) 45 1] VE BE A5 43 35 (PSM) o 4 olk [ B R AE 2 52 W0 5008 JF I P 3R, Ak F s 28 8l
NG B i S R A W =X N R A o A o I NI ol W = N 2 e 2 L1 1 e s = R 1)
I DU AL A5 A0 vk i — A0t 158, LRI A AR Y 7 L A K R A AR AR B A D
Al T A b T F B I 0 ) A 1 A 43 o P M AR S 25 R W, DR L 0 T R Al R A AR ] 3 AR
ANEEREZES R ILF SR ER, AR5, R 121 5l 4B DS L 77 32 38 47 10 1) 43 43 DT
Be o 453 57K, DG G AT JE 45 6 20 A B A AR O W RO I St B E R E S, HILEL S
RO i B AR IO AN TE R AR5 R 0 M S R D B RO R — 8, R mT R R S e B T
EME

3.RafE MR

CU)HEBR 58 4 Mg B o B8 IR0 v i B A Al 3 2 B HR B A A B L il 152 it 2%
el , PRt , b A ol B8 B8 05005 I 0 s 4 0 I8 S 280 19 5% T A, T R 2l H AR Ak B E R B
TN BT LT R R ALY o R HERR AL S Gk A R, S % 2R UHE RN 7R BH IF (2023) B E
BRI W AR e, DL E AR Al & R 3R 25 VR A OO  2 505 B A RS, # d DLJF I B 5 Ak 207
ANA BUFH AR BT S Al 8 it 25 O SR AE X G2 A B I W AR B (DMA) o PBR G, A8 FE o ] ) A
YOI AT 1 (DMA) A g 2 i A8 1, 25 45 T80 01 W 728 5, 10 i R 78 1 R B AR W %5, )
Ui BT A Al B s SR AN Z B R BCE AN A S A R R S, e Ah 3R 7E [ AR AL i A%
F I 5 H FR A L % U5 B S e I (IntardixDMA) o #5358 e I 2 50 53, W56 B H AR 4 b B8
R X I B A 0 O I 2% 8K A 5 ) A KN O I R0 A B O I = b G 3 2 S, AT AHEBR B B
AR A5 At A B A 5% U5 5K Bl A SCHIF 9T 45 R T e PR R o 4 R WO TE AR T RO O Il B 1 R A 3fe T

e

F I Al FRAE L8 Ak AF i Cage) 98 7= 05036 (lew) L 98 72 FE 2 (roa) Ak BUAR (size) (35 35 & FBR
(board) AN PET (soe) E ML WA BE K 2 (grow) o

T i M A 96 SR 25 3R 2 WL [ 0k 28 55 ) M3 (ciejournal.ajeass.com ) B £ o

B I 0 B BR e A - — 2 B RS AL T W T 90 A 1 AR ) 5 I W 245 vp R LR IROCRE T R B AR R
Hio —=& Binil st Wi A 2G5 8 H in il BF 2507 . 2 UL B PRERTBEAE A
B It g

®

@
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AR R R I, A% O iR R 7 B ) R I AR I 3, T 52 3 T AR BSOS 3, 0 WD 80 O I AN 2 i i e [l 0
BERM RS, U B A RE e HE R T E0T I 0 v AR B B IR DR R 0k O A Y i AN I 4 A
R .

(2) 5 80 figp T 72 o o A S0 03] SR WS IO 7 A% 0 it B 722 Inzardt ) JE 0L 22 Bt (ma_de) , L & H BR
Al B B R B 24 X A2 ik Card) VR DRy 25 400 fifp 78 0 JT R B ME M1 A AG 36 . 45 2R o ORI %40 Jf:
W 5t 008 AR A Ml ERC 8 5% 50 R 400728 i R 40 0 (A% i Y (] U 4 SR B R

() Bk BRAS i . S % PR R 2 4E 42 (2016) , 7 SC LA “ Bk 1 1 98 7= x ) A7l i s il
(9 PB - 3508 " V3T 5 b 0 9% 7 U T A 8, PO S AT ST B O AR B O I A R AR S B AR A
(premao) 5 [A) IS LA 32 964 b 3 W I 3 45 58 M ) 2 64 ~F 2 (B0 55 0 D i 3 47 385l ) 9 7 2 (B B9 22
{E CAprofit) 15 D9 91 W S 280 B B3 ANHE b, BEAT AR A PR A 46 0 79 B A9 4598 2 55 56 o [ 9 25 2R R 45
— 3,

(4) 527 A% Y I8 5 R0 o A [ 051 v O 32 5 Al A7 Ml T 5 280 6 A7 5 ], 0 s A Ml 08 ¢
VR RTBE A H AR AL I 247l & (3 O AN [R) T AT BT 22 53, L3 86 22 S 2 I I (1] 222 1k 378 T 52 Wi & 14
RO TSR o LA b R MU A2 ] A Al BT 7R A7 M 8 %E RN ( Tind ) 45 173 18] % 280
(Tpro) , Lh B H AR A Mk A7 Mk 5 4F 4y 58 H. [ %2 %0 ( Tindxyear) . B fi 404 03 5 4F 17 58 5L [ 52 5% 0
(Tproxyear) . [H 45 FAR SR A it

(5) B 78 REAS I 6] 5 38 o 2015 4F [ i 1 52 it el 8 R R0 et , o I S8R ok A3 1) S 45 R R HiE
Pl R JEABURE , AEAS AT BESZ B SE W o 5340, T 2015 4F S Z FTREA AR BT E AR AL, A0
fifp B AL vy I BRI TS RAF TR B Z B, R AR MR A+ BCHE AT RE S A 45 R A L
5% fifk UK 2 W 0 ke 2 K 3 R A 0 B i 22 , S BR 2015 48 K Z R RO REAS A 4 s [R]85 RE IS Y A
AT R VER S, 25 PR A S

T BT B IR AR W A OE I S AR e e AL R

1. B # 4 Ml S0 47 33 5 F 3 49 2 BR RO L 160 53 4

T e b A ol B B IR I W A A9 R R T I W I Bl P A A Y R0 e 0 R
IS\ T 35 M A7 248 47 250 RO T 85 5 e e BRSO, A S il O e AR HIL A

(1) B il & 38 (B ANE 230 B o Bt X 3 5 A ol el B 0 9 S TRPE ARG 360, 2 8 A Aol Ko 8 A
i A B AR ()0 S DA 2O Al A% 4F A ) X030 B RE B (S 47 )4 Dl S A 3 I i ol A a0 B R
RRAE AR A8 3 TR Al R0 43 SR B 96 VR % 4 (dumacqdi=1) FIEUHE 9% U8 Al 25 5 (dumacqdi=0) B 41, 43
ol TF 8 B v (01 U3 o A o IBLRVZS R AN SR 288 (1) (2) 51 Fr s, 25 F2 96 A oll Kot 9 050 4R Ak i, H
Pl 23R B X I A i 9 A 1% (9K V- b S A I 5 T T I ok o RdE B IR AR A Aol i, H
s A oMb 030 DR X O e i S RN 3 . Chow R IR 45 R W R AL Z IR i 22 5 W% 0 XM, 2
I W X7 #8 E AT B AR 9 K BTN, I 5 5 A A% B, I I XUT7 5508 il T RE S ke O A ik A
AR RAZ —

(2) T 5 Mo (r A 47 308 70 A7 o Bt X S0 Aol T 7 5 v 2 0 e A 6, ) DAl o A7 5 AL
TS AT AT A B A G A T A RSP J7 B0, 5 IR A ML AR IR T 2 4F BB S ik K 18 B (HHD 3%

@ RAET A RS ERIC A PB(TT ) {H
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*x2 B #R 1 b #5047 3% R X W 35 40 2 i B AL 6 46 56
R G R R G T 7 35 b 57 24 477850 5 L5 e R R
(1) (2) (3) (4) (5) (6)
BynmiEm e | BIRREAERE | s ETE | MG ETE | FlIte 5 F It
Intard: 2.5435"" -0.2971 2.5366" 0.9999™ 0.7630 2.3760"
(0.6234) (0.4401) (0.7605) (0.4876) (0.6415) (0.7143)
g el 19.5231° 4.7419 11.4417" 6.1755 1.4524 16.6341°
(7.3688) (4.5656) (4.7206) (5.8384) (4.1953) (5.7580)
i il A8 1 = P = P b =
AF 73 18] 72 2500 = P P = = =
A7 b 1] 7 5800 = = P b= b =
R = = = = = =
REERPHE 2.9863™ 1.8998" -1.2404
FEAS 1321 2641 2004 1959 2109 1855
R 0.1075 0.0314 0.1007 0.0499 0.0746 0.0756

T« R B 5 PSR S U BY 1Y) Chow A6 38 O A5 THEE R ITHI A B o SR 2% & K AL & 4 98 (IR 1000 0) 7+
FRREEF PHERARE .

AETT 3 5 b B MR8 3201 A HHIFR BUE 85 K TV S48 B R AR 432 & 1 3 5 b B (dumhhi=1) Fi
T 3% % b E (dumhbhi=0) W40, 43 At B B 4 b 8006 B8 P506F I W i A B9 A 6] 520 o ol )9 45 SR 4n 5% 2
55(3) () FN TR X5 T e T 3 5 v BE A oll, B b A Ml B8 5% 3500 I A ¥k A1 199 52 o) % 800 K HL
W XYL, X T T g b TR Al T W EE IR I AR I . S Y FE IR
Sy ¥ AL B v I B R O O T AR R 0 Ak . R RE Y R RTE T, O W B8 B R AT I 1 B
AT A7 5 A T 7 BE 22 A 3P ST ROV

(3) 5 P58 4 A SN A3 BT o I S A 1 e, T & [ ol I Wy 7R 255 5L O W) 198 5 40 8 3050 ¥ A1) 2880 i
1 5 B 3 B o 275 X RO A (2024) 1980 i H AR Al A0 E I R 7R AT 2 A R T R —
FRAT b R f =& T8 T [ — 47 M KRB R AL S [R)lk IF 1 (dumtype=1) , 5 W AR 2 Ry 25 5511
(dumtype=0) , XJ P 2 F FEAS 53 51| FF J& [0 U 4347, AT 25 2R W3R 255 (5) L(6) 1 o [k IF g, H bR
My A B IR I I i A R e O 5 B SO I, AR Al B B RO O A i A TE 1% B9 KF- |
WENIE, WHREWRA BEFENZERE, XU T 5 B ARAT I A, B E & H AR
A Ml B S IR AR . P RE IR IRAE T, X T SO i Aol B bR Aol B B IR A B T AT
Tl S s G A

2. B iR £t Ml BHE 35 R X I £ 35 RO R M AL 1 4G 06

BE 43 A7 4 A ol Ay AR ERORCHE 9% U B T SAT A8 HAE 0 X A LA K I W I 3G i) S8 v
BN 2 H R Al Z5 8 6 U5 B AR Al T W S R0 A PR A% SR . DRy SR A B0 X P AL A L A T AR
B E SR 58 H bR Al B s 78 UR X BOE I 06 X A (dealvalue) FEYE 16 PRI A (govcost ) B 52 W, 7£ I
Fnly b ik — 2D A 0 AL ) A2 R I W 2 A5 1 5 e DA KD FE A DG MR B

Mechanism, = A, + A, Intardt, + ZAjcontrol” + year, + ind, + 7, (3)
AROA, = B, + B, Mechanism,, + > B, control, + year, + ind, + 1, (4)

Horpr, Mechanism, 2275 HU A2 B, 70 59 LRSS I W 3t FBCHE 36 LA AAC ARG 38 o K088 JF: 1 X
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W (dealvalue ) 2 Ak S W H b5 23 5 SO B9 S8 80, 0 3 1 F bR A b 5 B8 IR 3 1 i) 36 i LA S O
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Potential Value and Value Realization of Data Resources from the Perspective of
Data-driven M&As
CAI Yue-zhou, LIN Jing-ling, CHEN Nan

(Faculty of Applied Economics, University of Chinese Academy of Social Sciences)

Abstract: In recent years, corporate mergers and acquisitions (M&A) aimed at acquiring or
integrating data resources have emerged as a significant channel for data circulation. According to
statistics from Boston Consulting Group’s 2017 M&A report, the number of M&A deals in the global
digital and technology sectors surged after 2010, with data-intensive fields such as big data, cloud, and
Software as a Service (SaaS) , mobile technology and software applications, data centers, smart
connectivity and mobility becoming key trends. From the perspective of major global corporations
initiating these transactions, target companies possessing data resources often command acquisition
premiums. This premium effect in data-driven M&As may stem from the potential value of data
resources. This paper investigates whether the potential value of target companies’ data resources in
M&A transactions is reflected in acquisition premiums and whether such potential value contributes to
improved post-merger financial performance.

To address the above questions, this paper uses theoretical analysis to conduct empirical tests
based on 3964 corporate M&A deals from the CSMAR database from 2011 to 2023. First, this paper
examines the M&A announcement texts to identify whether they contain keywords related to data
resources. M&A events that include such keywords are identified as data-driven M&A events. Second,
this paper counts the number of job postings for data-related positions published by the target companies
before the mergers, using this as a proxy variable for the scale of their data resources. Based on this
framework, this paper performs regression analyses to examine the impact of the target firms’ data
resource scale on acquisition premiums and post-merger performance.

The results are as follows. First, the data resources of target firms significantly increase acquisition
premiums. The value-added effect of data integration, the market position maintenance effect, and the
cross-sector competition development effect are the primary mechanisms through which target firms’
data resources drive up premiums. Second, target firms’ data resources simultaneously increase both the
acquisition consideration and post-merger management cost, thereby reducing short-term M&A
performance. With the gradual unleashing of data value, the negative impact of target firms’ data
resources on M&A performance weakens and may eventually turn positive in the long run. Third, the
complementary capabilities of the acquiring firms, including digital technology, digital talent, digital
capital, and digital management, can significantly mitigate the short-term negative impact of target
firms’ data resources on M&A performance and accelerate data value realization.

The actionable information contained in data is the core source of its potential value. However, the
genuine realization of data value can only be achieved when data is utilized as a factor of production in
actual business operations and contributes to value-added creation. Market-oriented transaction and
circulation methods, such as data-driven M&As, enable the advanced monetization of the value-
creating potential of data resources/assets. Nevertheless, whether this potential can be translated into
improved business performance and ultimately lead to data value realization remains subject to certain
conditions. These empirical findings can effectively validate the theoretical mechanisms underlying the
monetization of the potential value of data resources and the ultimate realization of data value through
corporate M&A activities. Furthermore, they provide an actionable pathway for advancing the
marketization and value realization of data as a factor of production.

Keywords: data resources; data value realization; data-driven M&As and premiums;
complementary capabilities; post-merger performance
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