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The research of merger premium affecting factor in the perspective of merger motivation
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Abstract: This paper discusses the effect factors of merger premium based on merger motivation
angle, synergy motivation and agency motivation and bargaining power. The stepwise regression
analysis is adopted to carry out the positive test of 101 merger events in the years of 2005—2013.
It has been found that most of merger premium in our country is for the large shareholder to ob-
tain the control power and seeking for agent to pay for the price of the benefit. The conclusion of
this paper not only helps to understand the relationship between mergers motivation and premi-

um, but also reduces premium caused by agent motivation, increases collaborative value, and

promotes effectively the healthy development of China's merger market.
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Fig.1 Factors affecting m&a premium logic diagram under the m&a motives

2.1 HREAMNTHZIEER

D FEgRE

Scharfstein F1 Stein(2000)11 1A 2% £ JT4k 3F Wy
HEANRBHRMETHHZREESL BFNE
B B, A0 REE R A 8 5 5 W I W
7 RERAG U RN, R AR 8 R A B B
E3F . B 1 Zonie i, RME 0, BERERE
AL B\ I e £ ToAb 3 W AT BB B .

2) W 55 W IR 3z

Slusky F1 Caves(1991) MM 3A 2 24 3 W XX 75 B 1Y
RS PLS BA F o, 718 i 5 W 58 3V 55 i
IR, AT R = RARBEZ 2H 8 H 1
FBRMS RN IRS ., ZEBX, 8T E
BRI 45 i R 300 T S AR B SR g e A Bk . eh LR
BRB A2: - RARMZEKR, W R B,

3) &E PR

Sl ) ST AR N B, il 5 38 A 5F W O
RERGEDFAKL. BELdRBAFNELGEREAR
ek HIL, Sl I8/, Al ARE S
B i IR 380 T REAT OF W B °] BEAE R ROR . AU E
BlsHEKERGESLRERE T, REBRE
A3: I 75 T 55 3 RN, MR K

4) FFH M

Larsson Z& A (1999) MR K 3 W 3 75 ) H04E A
ZBORE, X558 88 B F R , %0 U F 4
BREI, BT I, A SO H W 07 5 8 1 7
BE7=Z WK, WUy LR A 22 8K, T T IR 4 e
AN A IR AR AR . L SR IRIR A4S
S5 BRI K, N A AR

5) AL

BARGHEBREREL AN NHEF KL
BORHB 2ot IR ) 22 9 5F g 7 fR A A BT 8 B, B8 45

FEW 75 AR A0 3 W O 1 o R) ) g 0 D R BOE 4
W ZE AR R RAL, B A X W AR T ERMB
LA RRREAREHEAR. Bk, B8R mEEHG
W 7 W B HLIE 55, IR B AT B At S AR
Hit, 8 R AS BT B AR AR R,
I s A BRI .

6) B AIRES

I 7 B AR AR AR IS M RTIR R B
BREH W T RE—~EWBENGES . BFES &
5 I 5 Al A B R ORI R A R . AR
FAB T W 4ol 8 3 Bk 55 Ao R Al &) B
J1, R BRE A6 BB K EELFSFHERS
I % Hr IE A 2%,
2.2 REFNTHZMESR

D RBEAR R 68 A

KEBEARERGE &S, BRBEARETRELZHE
B AR B R R R . B O, KR AR s il R T R 5, AR
3\ W 25 B AR AT B » T AR A Wi 25 AR T I 2k
Pri|ffik . A SCEBUET R BOR B35 B ) 2 AR A
BHMWTRKBARERGE S, B, #5/EK Bl: 3
W 75 Rl R IR AR R IR HLP) 2 0 55 3R s A IEAE R

2) EHSRE

EFoHELBEX EHARGHEE R RRE
A, emEmAEARNZHIRSE. AGELSERES
SRFSFRBRLIREEEESNELEE. EF
SES PR BIR . NRBERR W A BERE .,
IEEF M FE A R AR R B REMAITS BAR
HBEEENTE. BMEFS  MESFR LA
I A AR, ik, 3R R R B2.B3,

BRIk B2: W ERESFR LA K, W&
g s,

Ri& B3: 3 M7 M FE SRR A 8RR, 5 i



BXF % E T I s UL A B9 I W ik A B ma B R BT 5

241

Pt

3) AR

HEMRESEEWARERN. “HAHERTEER
M RERE, EES AV ERRITAIEERYS
B RN EE ., EA KL, 4 E 5
W FaRESBIE BAnB ARk, FEZHTRE R
BBE EDRGARE A . FHik, 3815 RiR B4:
W5 B A B L) K, 3 W A AR .
2.3 WHiEMEmER

D BERNERBR

HEEABRARMNAFERERKN T #RE LR
FHBRAR, REHEm b FHERAmA. HEF
JRAR 38 3 32 1h At R AR BRAR R 4 35 2 W) 4 i A A
HAiHr 4 68 7758 F 51 AR » B 0 A5 B9 5 T 38 4
BN, T IIARBUEEERF T ZENH
FHMBERBRAER, RUHER i REW R 0. hilbie
R Cl: 35 N EA B i BT 3247 1 3 W 2
B LB AR AT R A B A

2) ¥k BAR Ll

ARSI R e 1k B A H B R Ok, L IR T B

A BB A BE 7 8RR, BB T 5 W O 324 B B A
. BRI RBR C2. F ik BA LBl a . 83
Tr i B4R BE ST BRER L 3 AT B AR

3 TiEMR

3.1 BIEKEREREN

B ok IR T SR BE R A B R BB B
2005—2013 FEEHINE E BB KW FHFERTR
& EEUERAEBAE, IR E#RE—E
PR R A AT I 35 , B A IR 101 R H I F 4,
3.2 TRMEXRER
3.2.1 EEEBNEE

RFEA &I W5 E R, B W &L RN
BhHER:

I i Ay =

(B BRI — BREGHE) +~ BRESR™

AICHIERE T EHRTER.
3.2.2 BEEZEMEX

RIBATR T, BB RS WBRNEZME R
TR AR X, HEILE 1,

&1 AREBEXRGH

Tab.1 The definition and description of independent variable

e AR T e AR TEUE O
IR Type BOAREGRE Y LAY 0 MR EM%
WE BEEhafiRzs ADAR HWF B MFREERBEEZE WEEER EH%
%% 3 Mg FAE Scale FIF R WIT B MELE UiES
B BRI SR e DER, et R+ R W45 %
HE BEWHEBLSAEE  OPEie EHW S+ EE LS W45 EH%
FE SRR GOPE eging AR EFEEME - EIEHE WEEE %
e BT RBEREEREAZA OwnlOuminm WM RBEAESER-ARALER  BEEHWERE FEMX
%g HEOBMR BotwWh,eqiring EEOHE BRA wELTE  fEX
wg BESER Mt prtuogiving WL AR+ A HHELTE %
BE Egkes SSP, s B B AR AR AR fEX
gg BENRERE OS seqising REERERE 1, 2N 0 W 75 %
C N I Ratiomuisng Bk O+ A BAVEHE R EHX
ph BREREBASENRE  EDRugim BERERME 1L, REENO W 725 %
ER frl Industr s SRS TRAE 1, HAE N O A EMH%E
RIBREISCHTIR, 12 F £ o | 13 48 7 5 3 1 by Bown wequiring 1 09 ME Pra sequiring +
B BB R R AT SR, AR IR &S R ] S 016 SSP oquiring T+ 611 OS soqiring +
g'/\THﬁ*RﬁE&iﬁﬁﬂkﬁﬁﬂ@Eﬁo blZRatioacquiring + bis EDRaoquiring +
EIFFRBINT FiAs: b1 Industry wequiing + € [@D)
premium = a+ b, Type + b, ADAR + b; Scale + B, a ANEATBEBE BRI, b ,b,, b0 NEE
b, DER ,cquired + 5 OPE yoquirea + RREB FBFPHEGERNETEFSHMER1ILTER

bG GOP E acquiring + b7 Ou}n 1 Oacquiring +

H——XF R,



242

THZRE T R2E2IR (2014045 30 B 2 1

3.3 HiktEgit
3.3.1 FWEBRHreHREst
TR 4 5 W 2 B i T B =K, ke 3 I 2 A BRI
EABEHTRIT 4. SIS RR: BT RE
—10.181 1~102. 45Z 7] s 7E 101 ‘& FH W F , FH 6 A2
HMW BN R KT 10,8 3 EIF W W RN T
—5; IR A BTN 4. 07935 H I B Hr A v 2=
K 14. 771 439 B8R 0. 72,
3.3.2 RBBRESILT ZmE R #E RS
RER 030 DL RIR A A S

MR 3HEY, TS 88T AHERE LT
ZZWP-HE A —0. 756 8, BEEA I Mg J5 i 1 fRAX 22
HBRNFHEHRETHRENZ LR, BFEREZ
7o W EEHFE TR RERZEZNFHE
H23.618 1, HREEZREE. FWH SHIHWIHT
FEVSFAEERERNEZREE. RUAFWHHE
HAn Ak B 38 A8 R Bt ik i BB S 1
B, BT EBELFBABREZTHR,

£2 HBWARAGITR

Tab. 2 Merger type statistical table
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Tab.6 Backward stepwise regression results
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