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% 3 LI T LI EAE T IR T 4 3 CAR(-10, 10)ATK:3 BHAR(O, 36)M15 it .
SGERIR, JENGAE LRI E AR 7 g T o m T R S 3 5 1 A BB S WA A A 3K
ANFFR WS, Bk E, WA LR ET, Bl AREFIEAER 10 M5 HEA
H 5 10 M 5 H N RESRASF 24 6.00% 1) RA S B ai % MIFWIE LRI BAsT7, fEAHM
IR SOGRAF T35 2.41% 0 R S IR % 7 T RIREi RER M, A R E ke
REEmTEH 3.5%. BFBATEEFMARAEEN 3 F0E, JHWH. LLHHERT
B AT SRS 10.80%. -2.84% MR E, A T R RHHHE EZRREKRNT 0.
DL VR T AR F IR AR QDR B Ak, I a0 HT B A i) BT A R T3R5 B2 B m i
R

3 H b5 054 65 RIS JEI 5 Ky 8 Bk S s (T R
AME BME b2 RAME | BKNE
B A EH (1) 789 0'?8633) 0.1920 -0.3064 0.9994
CAR(-10. 10) HARTT LA (2) 4820 0('(1)%15) 0.1516 -0.3493 0.7834
i 0.0359""
TS 2 (1-2) (5.00) 0.1579
H R LA (1) 385 0'(13082) 09510 | -24752 | 5.3544
BHAR(D, 36) HAx 5 %A (2) 3554 '%228% 0.9307 -2.7844 4.7565
i 0.1364"
THK: % (1-2) (4.40) 0.9327

BT F AT 45 B AT e S AFAE — 8 TR AH SR i), RTE AR B 8] % IR0 A 45 1
A FRKIAT RN SAE MBI, AT A AR, B3F i S S0k a8 2 H BR KA
KFERE . H DI a2 A3 0T BA e AR BT AT M S5 R 3R 5 B0 R A w e S ZE R T (A St
25178 (Kothari and Warner, 2004).  [RISFRATEN XA H 7 A #0EEUEIX 2 /5 =4 N E R IF
W 7 R AL FE M A T A F A B 2R 414, A Fama-French = [A-F# AR Carhart PU K 2
RETR SRy 3 () I L AH S AT A, A3 R HOARFE T (ALPHA) BN ARZE JEI S A 7 1 S o e 2
Ko PATIEE 1998 4F 10 H # 2015 4 9 H 3L 204 AN H M WIME, 5 ESCREL, 4% H iz
TIEFIE A E /A T ATFE R TG F A R AT . R 4 )5 T HIIn R4 A1
Fama-French —[XZ 1 Carhart PUE AR EIHEE R . £ 4 IR, £ Fama-French =A%
A Carhart PR AR, JEFIEA & F H b7 10 L AR FrigiE i) H e a4, HoF
B REI R (ALPHA)R &, 73514 0.54%71 0.58%°. FA 13t — ¥ X 4L H i [l
AU RIEZE, MU TS T EANFWE TR BTN BT AR, E2IEELF H b
1 B AT XS, - Fama- French =R Z#HT Carhart DY PR 2578 %) % 2 0
aMRPATIE . R 4 SR EIR SR PR AR R A )35 U S 2 (ALPHA)
739 0.31%A41 0.32%, ¥JEE KT 0. SiWIFEIFIE R AL G I =418, FHMA %R H AR 77 1
AT B E ST IFWE TR EARA T L) 0.3 ANE A, BB AR FEE A5 1
ANV LS R . X5 UL R g — 2

£4 H Pt (8] 20 535 R 0 G35 2 Al () BT 3 3 B0
Fama-French = A T~ %Y Carhart VU [X Z 8
F FEME BB Xt FEE FETEE A BT PO
Bl AR AL A4l He BB AL Al A4l HE
RMRF 0.9931™ 1.0338™ -0.0158 0.9914™ 1.0369™" -0.0255
(47.02) (109.57) (-0.84) (46.45) (109.06) (-1.31)
SMB 0.6440™" 0.6651"" -0.0159 0.6514™" 0.6476™" 0.0075
(14.95) (34.62) (-0.39) (13.37) (30.11) (0.16)
HML -0.3449™" -0.1833™ -0.1618"™" -0.3297™ -0.1821™ -0.1245™

SEE RIS R (ALPHA) & AR, TH .



(-6.76) (-7.98) (-3.34) (-5.57) (-7.10) (-2.18)
MOMENT 0.0447 -0.0064 0.0706"
(1.02) (-0.33) (1.72)
ALPHA 0.0054™ 0.0025™" 0.0031" 0.0058™" 0.0025™" 0.0032"
(2.72) (3.03) (1.73) (2.94) (3.13) (1.81)
Observations 204 204 204 204 204 204
R-squared 0.889 0.811 0.009 0.936 0.986 0.086

Standard errors in parentheses
***p<0.01, **p<0.05, *p<0.1

() FEMXTT BT Be 10 38 ML 5 PR 5

BAHESE — 0k 7 H IG5 AL B AR 7 ol ff i A F SR B AF i hisa R, A
VERFFIGTT, 2T HA GBI RE WX FF LS H — e e 2 35 ESCRT A, I nr LUE
ANV AE B A I A N 3RS HARA A B A BRI EFRIA, M ResE s B 5 ARG )1 50 R
Ko AHK IR LR I R RS A 3R AR B8 i FENL S ) N 7E S Rl (Ang and Wu, 2011),
T ARk 0 ) R0 (1) S R OB AE T Aol B P 3B BRI, ELAR R A IR A AT s, 1A
G 7 R AT A0 HT R T3 AT A o FRATARAE F508 75 76 H 6 2 25 B2 R A0A & AP e
P N, —HR I TTA TR EE, H—H 2T L LRI, FERPRA
) CAR(-10, 10)F1 BHAR(0, 36)itfTtb%k. #EaR 5 A%, A LHFIFIIC LRI 304 77 5 3 m]
KA1 5.30%F1-1.69% 1K AW 2t 2, HA LRI BHARO, 36)% %= T Lk
FIFEE T 6.99 ANE 73, AR G AL I U7 R R A5 5 KA I St TR R
BRI LR I T7 70 B3R5 T 15 2.68%F1 3.11%M) BT ISR, TR BRmE
T 2, U BRI T 2 15 A R B ML S W2 e ) . FHE AR T B AR
JiET, T BETR A F A A A S R R RO RS

x5 TR LR K ISR (T %)
WME ¥IME FifE 2 e/MA ISONE
T EEH (1) 2375 0'?8222) 0.1549 -0.3493 0.8594
CAR(-10, 10) W TEF (2) 3234 0('(1)81915) 01614 | -0.3467 | 0.8556
A -0.0043
TRI: £ (1-2) (1.02) 0.1587
T AEH (1) 1355 0'(2513;’) 0.9093 -2.5915 4.9546
BHAR(, 36) T BT (2) 2584 '86032? 0.9171 -2.5980 4.9242
A 0.0699™
TH®: % (1-2) (2.28) 0.9144

Moeller et al. (2004) R ILFEIGTTHIALAF R . $L5% Q. B~ RIIRFE. HIW 77 BT A I
AR E 25 FEML Sir= A 5o . A T RIESS e ifadd i, Ascdt— Bt 7 2 o
B, TR T HoAh P R R NL G e A S R R S, BRFUIEI U AETRE /1 5 BT
AT IS AR R B, BATTo B ER M S5 10 75 F0 B A 77 G035 1) i f A8 &)
CAR(-10, 10)#1 BHAR(O, 36)@EATI[EIVH. FFI77 G R0 AL & fe $i5 FF W 77 72 I EI0 A 5 i
PAEERIMEUE 1, H0EC0; [FEEH AR GIE B 52 H AR 77 7E I A 5 s & a8 A
U 1, S0EL 0. #4EER 6 % CAR(-10, 10)JMEIAL:HEKAE, a1 I 7 FIFLF 2.
FE5E Q. B[R ROA. FEIW 7 THAE MMM SN LA R AEFE B R 2 5, B An 7 BT
FEIASEXT CAR(-10, 10)A[H1H &%y 0.0165, ZE KT 0. #=2, HIGEHAN HiR
TN B AR Z A0 1.65% AN ES s 1 0 5 BHT I R A0 B0 I (14 i M £
HRENEW, X52A04508 8. #—PRERNTEIZHA BILE—F I J7 FE3E4T [
9, BB B AR 77 R IR T5 G AR & () [l ) R %437y 0.0183 F1-0.0095, ¥R, BiHH
LR 2 R IFIXUT IBIEBE 11, HFR T 1 CAR(-10, 10)4 &3 M IE AL EE T,
T 3 0 5 G o 5 b 5 0 Y A s



RPER 6 XF BHAR(O, 36)RIHLER, #Hpls & H b alHae /1, HERARERFE
HAFEE NIE (0.1332) , BRI R Hbr 7 vl o Bl AR 2401 13.32%01 K 41k
s A RS RS IR T GNHTRE T, ASHE R I H I T G T 110 R 0L AR X I KA S A
FHIERAER, FIEHRECH 0.0670. AT —DW XN IR & —FIMA T REREH, R
H 77 FFEIE T3 B8 R SR & 14 191 U9 & %5078 0.1350 F1 0.0552, #4953, WHHKIKRE,
BT RS H AR 5 008 R IR 5 B RE e it BT A =] LS.

#6 775 B bs 77 BIRE e 2158 IE 7 6« AL SR ) R
CAR(-10,10) BHAR(0,36)
InnovativeTarget Dummy | 0.0165" 0.0183™ 0.1322™ 0.1305™
(2.45) (2.69) (2.37) (2.34)
InnovativeAcquier_Dummy -0.0076 -0.0095™ 0.0670™ 0.0552"
(-1.63) (-2.03) (2.01) (1.65)
Relative_DealSize 0.0964™" | 0.0958™" | 0.0952"" -0.0067 -0.0162 -0.0216
(6.13) (6.06) (6.08) (-0.13) (-0.31) (-0.40)
LN(MarketValue) -0.0168™" | -0.0167"" | -0.0167"" -0.0054 -0.0092 -0.0105
(-7.57) (-7.55) (-7.55) (-0.40) (-0.66) (-0.76)
Leverage -0.0011" -0.0012" -0.0012" 0.0085 0.0137 0.0146
(-1.78) (-1.92) (-1.85) (0.55) (0.88) (0.93)
Q -0.0008 -0.0007 -0.0008 0.0202™ 0.0212™ 0.0209™
(-0.64) (-0.57) (-0.65) (2.30) (2.42) (2.37)
ROA 0.0167 0.0176 0.0180 0.6784™ | 0.7063™" | 0.6973™
(0.68) (0.72) (0.74) (2.67) (2.68) (2.66)
Constant 0.3389™" | 0.3376™" | 0.3368™" 0.0244 0.0841 0.1032
(6.90) (6.89) (6.88) (0.08) (0.28) (0.35)
Observations 4982 4982 4982 3,381 3,381 3,381
R-squared 0.099 0.098 0.100 0.008 0.007 0.009
Year Fixed Effect Yes Yes Yes Yes Yes Yes

Standard errors in parentheses
“"p<0.01, " p<0.05, "p<0.1

BARE R BB A GEARK T B A S A [F) @ 3 1) B R, (H el T IHm A
— RN 1S AT AR SR I 5T F I A = A0 B R S FE AR (Ang and Wu, 2011; Sevilir and
Tian, 2012; Bena and Li, 2014). KA SO 2 R 7E I A 25 BT IRAS I L RIS UG EUE A
%A T B RE T RTERR, KA CAR(-10, 10)F1 BHAR(0, 36)#AT[HINH. HEHR 7 4h
B, o e bR 5 A IR T BRI BCE AR I, B AR5 BT FIEERT CAR(-10,10)
FHEEEMERER, BIFRECH 0.0072, WHHTEREEBZ, HWREATIHE
UL LT s AR IG5 10 FIECE X IR GUC B3 52 m . 48 H kx5 F IR T 1% R E [
TONENA T FERDL, BV RE 704 0.0081 F1-0.0023, R, ViHH HER 708 RE 1k,
B CAR(-10, 10)K, 1HIF0G 77 G135 B8 /1 200 A NV 55 B e . RIEER 7 %t
BHAR(0, 36)HI[HlIH&E WK E, HRMEEH AR T TR EE, HEHRHEENIE
(0.0550) , BPEIHTHE AR H AR 7 v] R b 2 & 65 5 m i K AU A s A s fE 5
W BRI, ASER I 75 G 5 10 FE KL Gt A B E R EH, BIERECN
0.0278. FA Tt — LR XN AERAZ R — RIS FREIE, KILH bx 5 A6 75 G058
AF BB H R 50 )08 0.0528 Al 0.0247, ¥R, WHKHERE, Hish 5305 K6
BRI R RE SR S m T IS . A E SR 6 MESRA 8, MBIk T BRI
BT AL Funt b2 T KA W3 L S A (SR A, T R T B BN A R T
SR 7NE TS

R7 77 5 B 4507 Bk G R BER HIG & B S 52
CAR(-10,10) BHAR(0,36)
Ln(1+Target_patent) | 0.0072" | 0.0081™" 0.0550" | | 0.0528™




(2.67) (2.92) (2.10) (2.02)
Ln(1+Acquier _patent) -0.0015 -0.0023" 0.0278™ 0.0247™
(-1.16) (-1.79) (2.58) (2.27)
Relative_DealSize 0.0961™" 0.0961™" 0.0952"" -0.0128 -0.0159 -0.0235
(6.13) (6.08) (6.09) (-0.24) (-0.31) (-0.43)
LN(MarketValue) -0.0169™ | -0.0165"" | -0.0165"" -0.0059 -0.0136 -0.0147
(-7.63) (-7.43) (-7.44) (-0.43) (-0.95) (-1.02)
Leverage -0.0011" -0.0012" -0.0012" 0.0080 0.0139 0.0156
(-1.76) (-1.91) (-1.83) (0.52) (0.89) (1.00)
Q -0.0008 -0.0007 -0.0008 0.0203™ 0.0215™ 0.0216™
(-0.59) (-0.58) (-0.61) (2.28) (2.45) (2.45)
ROA 0.0169 0.0169 0.0174 0.7002"" 0.7645™" 0.7359™"
(0.69) (0.69) (0.72) (2.71) (2.80) (2.73)
Constant 0.3421™" 0.3330™" 0.3328"™" 0.0383 0.1721 0.1868
(6.96) (6.78) (6.78) (0.13) (0.56) (0.61)
Observations 4982 4982 4982 3381 3381 3381
R-squared 0.100 0.098 0.100 0.007 0.008 0.010
Year Fixed Effect yes yes Yes yes yes Yes

Standard errors in parentheses
"p<0.01, " p<0.05, "p<0.1

(=) NRAUFTRESBIFH T & I ML S HL

Xy, FATE HART5 0 ARG L, AR I 0005 725 1
BAREARFTA ANA: (D T ERERN-HIRTH LR,

(3) FFW T oL M- H ks Js LA,

qLH,

ARG LR, K
(2) T3 HEH-H x5
(&) FHWTTALR-BAbsTELHM. BHER

FEIEMARTFENA T3 5 B b 77 2 (8] S RE PO BC T 26 n] 4 5 0 0 78 8 J5 ok A5 Lk . & 8
&R TAEIX YA R RIETRE 21 IR A T FRIE 75 I R AR 9L 4. H53% 8 Panel A,
XPYANHAH CAR(-10, 10)KIKA 6.67%. 4.85%. 2.80%F1 2.06%, SA7E 1%[H) & 31K
FRKRT 0. BAfCRE, FHFMWAE (L HWGHLEHR-H I iE TR 5m kSR i,
HogH (2) A ER-Bia A EREaE, H (3D . (4) RIKIRM)E.
MIETT K A TSk B, RIEE 8 Panel B, 4 (2) FM5AE L H-Bis A HHK
WX PR, BHAR (0, 36) A 12.78%; #41 (1) W IEER, HIshA LR HLIK,
BHAR (0, 36) Jy 11.71%; 41 (4) . (3) EIHKKFESG, BHAR (0, 36) 435K
3.80%. -2.58%. ANHMEARIN, TERHIFIKIAFEISIR, HEA AT BRI A3 B G A
1 B AR 71X —4F1E, B0 B AR 7 BT R A R IR L S R R

#8 AN[E BT RE 770 IR H A IR ML S b st
Panel A: CAR(-10, 10)
NAE Yt btk 22 B /ME = NER
T BRE (D 261 0'?562(7)) 0.1958 -0.3064 0.8556
FHHE BisAE (2 526 0'&423) 0.1757 -0.3387 0.7258
T BRTTE (3 2973 0'(0922(7)) 0.1577 -0.3467 0.8185
HHHE BTl (4 1849 0'?5282) 0.1479 -0.3493 0.8594
Panel B: BHAR(0, 36)
T —_— 160 (2.11;71)1 0.9004 -2.2275 3.3012
ST BB (2) 227 o.ézg;s) 0.9270 -2.0801 4.6728
SR BB E (3) 2424 (01052? 0.9177 -2.5980 4.9242




1128 0.0380 0.9054 -2.5915 4.9546

WA AbsTik (4 (L.41)

*®8HEMLERT “FHIMWIT-BEaT” ARCEHREIHA NS, HARZS H%
ML G2 FAE G LR, P IRATIE— 20 vt R AR SR [ 25X AN ). 8 %6,
BATESE “FM T LR - LR AR, RER 8 Hid (1 o BE=AE
AR E YY. NN FIYN 730308 “HEELR-Bra58” o “HanELEr-His7
TER” M “HWHEEER-Bia 7 EEFR” =4, 4RIxME 8 FrId (2) . (3) M
(4) o IR I A TR BB A LR, WYY B 1, BUEC 0, YY [
IHRBERER “FW A LR -BAa A LR FEEAEAX T AN S ZE. NN A1 YN
MIHUE AL . F2 AT S 2 Je AR, FRATE R I 7 AT AT . $65E Q. W7,
I WG 7 () T A RN I AR XA ELAE N AR B g i AR &, XA CAR (<10, 10) A
BHAR (0, 36) #E4THI)H. R 9LH T HFEREIALSE R

P32 9 mIAL, YY WEEREIIARE, Wl “HE A ER-BarmER” 5 “IF
W5 TEER-E A B EF]” G2 8RR A ML S0 2 2 2 5. NN AT YN X 46 3
CAR (-10, 10) Hy[EIE &% H)24-0.0234 £1-0.0204, HINHE %MK R 5%, AILHA
(3) M4l (4 WEYTmRIEFEZETH (D . NNA YN 3FKH BHAR (0, 36) H[H
A R0 5°9-0.1109 F1-0.1746, Frp YN MIRETE 5%0/KF R, WA (3) 54
(D Kk EREEZER, ma (b KRIMEEETH (D .

gi b, “HWTELER-BETELR” M T IEER-BE 78587 KA
Y EAQUH R B bR 71X —HRE, A AT SR 1A 1 0 b St R AR R I 4T 53 A AN
FLH A, XA ARG 25, 32 7 U B b5 s et i
AT IRV G E N R

x9 ANEBETRE T IR LA AR T “HIG A TEERI- B b 78 & F)” HE RS R
CAR(-10,10) BHAR(0,36)

YY -0.0106 -0.0265
(-0.96) (-0.26)
NN -0.0234™ -0.1109
(-2.40) (-1.42)

YN -0.0204™ -0.1746™
(-2.13) (-2.36)

Relative_DealSize 0.2083™" -0.0244
(13.33) (-0.44)

LN(MarketValue) -0.0110™" -0.0103
(-6.06) (-0.74)
Leverage -0.0013 0.0149
(-1.53) (0.94)

Q -0.0026™ 0.0209™
(-2.09) (2.37)

ROA 0.0242 0.7022"
(1.40) (2.68)
Constant 0.2399™ 0.2700
(5.18) (0.88)
Observations 4,982 3381
R-squared 0.066 0.009

Year Fixed Effect Yes Yes

Standard errors in parentheses
"p<0.01, " p<0.05, “p<0.1
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Innovation Capacity and Acquisition Performance
Xueyong Zhang, Yiyi Liu, Dan Luo

Abstract: In recent years, accessing to the target's technology is becoming one of the
important motives of M&A. Using a large patent-merger data in Chinese stock markts over the
period of 1998 to 2015, and applying event study method, calendar time portfolio and multiple
regression model, we find that key factor of promoting acquisition performance is the target
innovation. (1) We show that acquirers that acquiring innovative target will get significant higher
CAR and BHAR; (2) In the long run, while innovative acquirers gain more returns, in the short
run, their performance has no significant difference with those noninnovative acquirers. (3)
According to whether targets and acquirers have patents before M&A, we divided our sample into
four groups and find acqusitions featured as “innovative acquier-innovative target” and
“noninnovative acquier-innovative target” relatively have higher returns compared to other groups.
However, there is no significant return differences between these two groups; a finding of
considerable importance for corporate managers and investors.
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