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YR Z R SO R T, ARSI H2 BT .
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(1) 210 £6 PANERRER

L. Eigéé {%E{%ﬁﬁﬁfﬁ%@ Eﬁﬁ%ﬁfﬁ Ak MAPC BHARI12 BHAR24 BHAR36
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EMEM R B ENTE (3) 517, LA (0.43) (3.96) (2.39) (0.14)
X H2. IND pathl bl il il
2. O I T K A A B 7 o 140884 167967 311997 59586
o e E A W KT R (6.97) (3.72) (4.86) (7.47)
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The Economic Policy Uncertainty and Long-term Performance of M&As

TONG Yan', LIN Yutong’, LI Xin'

(1. School of Management and Economics, Beijing Institute of Technology, Beijing 100081, China;
2. China Merchants Bank Co., Ltd., Beijing 100031, China )

Abstract: M&As are important to improve resource allocation and transform development models. Research on the relationship between economic
policy uncertainty and performance of M&As is useful for economic development. This paper uses M&As of listed companies during 2011—2016 as
a sample to deeply explore the impact of economic policy uncertainty on the long-term performance of M&As. The results showed that the stronger
economic policy uncertainty, the worse the long-term market reaction after M& As. The mechanism test found that with the economic policy
uncertainty growing, the possibility of signing a performance commitment agreement was decreasing, which reduced the long-term market reaction to
M&As. In the further analysis, it could be seen that management shareholdings would alleviate the negative impact of economic policy uncertainty
on the long-term market reaction to M&As, while high degree of financing constraints could aggravate the negative impact of economic policy
uncertainty on the long-term market reaction to M&As. The results showed that economic policy uncertainty is an important factor that affects the
long-term market reaction to M&As. How to choose a reasonable timing of M&As and design effective performance commitments are important for

M&As’ significance in resource integration and continuously optimizing the market economy structure.
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