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PR AN, I P4 5 L U R I I T 3 [l 4 24 0.056, T H AR A AR 40,021 H 22 R AE
10%I1) 7K b i 25 A5 B 0 AN B (Tobin) B 34{E R 8.167, FHA4sAE AR 242,586 H 22 S AE 1%I1) 7K
P bR DL R A SR I RN, B 0 P2 5 A SUE BR AL AE B T W R R | IR I R
5 FF ) SR Al A 1R 25 07 T B A IR0 B, 24 4R, IR g ie T Bt — S £
TCEH 5T .



92 Ibis U RZPNE =25 20204 55 11
F2 BROMNKATENSTEKRE
. BTl ER AT\ B2 AT HR 7 5
UL YA UL ¥ T{H
Dum _Ma 363 0.321 1088 0.149 2.506™"
Ma_Value 363 6.024 1088 1.928 1.937°
Fc 363 3.961 1088 1.478 0.876
Roa 363 0.712 1088 0.265 2515
CAR(-7,7) 363 0.056 1088 0.021 1.724"
Tobin 363 8.167 1088 2.586 2,631

M, SSIE4R

(=) BHEEWL B EEATIRG 4 5F 6 = )3 547
FINEEEDSNBEHSUTERN ML IF F3 SEEMSHEAREROBEELER

Ve i T MR 8L 5 e A ) [l 0y 4 R 25 ORI A Dum_Ma MA_value
R, E2)ONESE GHHNKEEEHSERH Dum_Protie 0.2477(2.220) 0.1497(2.230)
(Dum_Protie)E’JIE]E%%XE?’UO.247 (z=222) %5 Size 0.021;(2.350) 0.013**<2.388>
. Lev 0.767 7(2.083) | 0.486(2.137)
= i WA A b v A AR 2 B S 2 2 . .
0.149 (T 2.230),ua‘ﬁmﬂkna?$‘wzmﬁ%ﬂ/\ B 00651815 | 0.041°1917
FEERSE T T Ak D FR I AR 2, 57K 1 I Roa 0.4427°(2.374) | 0.2957°(2.415)
A Bt — 2 2 BT R B, > RIIASE (Size) 1 1n] 19 Salgrow 0.097°(1.854) | 0.059°(1.851)
AEE I ONIE, S RIS g 5 Opcash 0.431€0.212) 0.257(0.204)
Dum loss | —0.196""(—2.462) | -0.113""(-2.438)

— B HIHUSEAVE A 5 At 24 TR BB (Salegrow)
B0 o] )9 AR e 3O R, Rl B B R R

Quic_ration 0.043(0.857) 0.026(0.830)

Fixaset 0.0487(2.052) | 0.0457(2.086)

TR I N AESIL; 22 AR Manag fee | —0.182(-1.283) | ~0.109(-1.621)

B A A i, BIVHE KA 2 B PR 34T (Dual) Dual ~0.446"(~1.966) | —0.268'(~1.937)

5 — R e B 2R B 9] (Top ! 2) g 18] I Topl 2 —0.012°(=1.902) | —0.074"(~1.880)

2% B2 1A i ?onstant —0.247(-1.396) | —0.152(-1.419)
’ Rﬁiﬁfjgéﬁglﬁéiz HEEENE s o o
“H . mE VMR pseudo(Ad)R? 11.99 12.05
2] 2T B, HAEF IR Al 5 B AR Observations 1451 1451
17.63

15 HLAT I B <5 4 6 0 B (Burt, 1995), MiZ% N F
- = R 2 Ty S T A B T AN MR E 1% 5% R 0% AT %,
BAH) HDAAEEW@E%MZ# W5 LAy [5] ] F 4e F fi 8028 B#928 5F b F 1% Winsorize b
BLSs, P22 fift W 248 i DR A5 BRI IR, & 1% H:

W, .
B AN L9 A 45 il AT VR OF B B RUAS/INES, 2014; 2585555 2013) , I3 A Sl 316 69 By
[E5) 285 7 14 S B4 42 T 0] 5% (3iF (Schonlaufll Singh, 2009) . e 4h, w5 45 75 b 2x (04 15 4H 224 HR 4 5f:
Wy £l 5 WO B 5L 025 5 Vsl A AR G, 6 3 I Al v A DL b4 B R 1 By A T e
e, A ATRESE I E AR F L BORE 5L IR Al =07 Z RIS AR EE (NHE5E, 2015) .

(D) BEEMANBEBAAIR, FRERLE F kR

FARTIR T i TE V23 00 15 2 ST BG4 sl 51 W) ok T R 23 R 1 D) LA ) 52 1) e 75 22 3] s
PR AL BTSN L R4k R, 55 (2) F 555 (3) BN SOExDum_protiess H. 35 1 [6] V4 2 %543 )k
0.037 (Z=2.109) F10.042 (T=1.943 ) , B HAEXF T A Allr, B2 Alk i 5 B AE h 2 10 85 22U E ER
AMHIETF T FF 00 R h B MR R, T ELY™ 1 3 WA AR . G J K] v R 1R A £l ) 3 A 003K A5 32



5 134

Aol 5 B 1) 5 A ZUE IR S R e 3R

93

BB T B <At e, A AR I I 0 i 3 A 8 1%
555, S B0 AR P2 0 5 4 ZUT BN SR
e kAR, i BE Ak v LUAE B A7l b 25 19
G R PIE W bR 145 B AN R 55 i R 22 %5 i)
Bl BT S EE SRS H SRR GRS 12 38 2
RIS B 555 8, Wit B bRl i
B35 ) A0 AR 2R, T EL 0 R B 23 00 5 AL ST B
25 I Al A SR F E 1k S M R, S
FeAl R 35 1 AR B, Ik & &
fEEEHL 5 H bRl BOR W B LA BEAT 283
8 [ I ey e 1) BB 3R R 22 R BRUE BE il () 8 4,
2015) o BRIt BB Aol i3 8 w] LU Bh A7l bh &2
X—F 8, A 80T W bR ) 32 85 10 A5 8 1
PR T IIHMMB TR, ¥R T IR, R ik2
(CEIB XS

()@ T EWMAE B HULIER,
K5 MR R

A2 AR I A B B B R ) S S i, H I
RE R4S H, A 5 E I B 21 H
KK R LSHE— B T B EED SN
LR BR HE A AT A 10 520 117 5 4ol i i % &8
WA K NESTTLLE WM, 5 (2) 5 @98 245 31
(FC) i [l V4 R ECh B, 28 BH b 9% 2 BB o 1) £
iz, FF ) B T A SR, S I B BN
EEBHLITI (Dum _protie) i 38 H i
Dum_protiex FCH) [ V4 R %53 5 4 0.433 (Z=
3.029) f10.507 (T=2.158) , fi & 3045 ) F 5. X
VR AR D2 0 B 21 ST B fi AR I )

]

L AR, WTHEH 2 L HIE 2R R AT LA

15 A5
m. B

U235, [ B b2 AL BR BT 1A B 4 2 9
AR A5 I 0 Al B AR B0 R AL, AT
T R A8 5% R 4 s 14 ol ) TR AL, 2% fi I
e 455 JEL B A D0 T i e 3 15 WY E 9K il 5 24 A
I W) St ) 2 8% 5, L T b2 B 5 A 4
HRURT L A 5 22 il Rl 5 249 TGS 90 Aol 77 A B AS
FUSEIR, [) B v B L B 2 04 125 20 SUT B E A% 1%
ity Aol B R i BB 4555, BSR4l B9 1
AR G546 5500 37 0 A SR 2 A, A B A B AL A A

x4 BEEHMSHWEHASETR.
FERUER S H MR R
i Dum_Ma Ma_value
Dum_protie 0.0417°(1.821) | 0.2197(2.175)
SOE —0.016(—1.253) | —0.049(—1.491)
Dum_protiexSOE | 0.0377(2.109) | 0.042°(1.943)
Size 0.03077(2.324) | 0.0487°(2.275)
Lev 0.201°(1.874) | 0.108°(1.946)
MB 0.29477(2.569) | 0.201°(1.961)
Roa 0.97177(2.583) | 0.3257(2.100)
Salgrow 0.1397°(2.376) | 0.077°(1.825)
Opcash 0.099€0.613) 0.098(1.079)
Dum_loss —0.363(—0.384) | —0.099(—0.179)

Quic_ration

0.1847(2.133)

0.014€0.137)

Fixaset 0.69277(2.344) | 0.2017(2.124)
Sale fee —0.329(~1.370) | —0.114(~0.590)
Dual —0.906""(-2.867)| —0.775(~0.159)
Topl 2 —0.053""(-2.471)| —0.033"(~1.827)
Constant —0.22177(=2.517)|-0.199"(—2.008)
17l AR Pl Fas il
Pseudo( Adj)R? 0.153 0.137
Observations 1451 1451
F 12.03
*k5 BEEHSNERALFER,
R ARG IHMRE
AR Dum_Ma MA value
Dum_protie 0.237°(1.905) | 0.2677(2.331)
FC —0.047(~1.206) | —0.052(—1.340)
FCxDum_protie | 0.43377(3.029) | 0.5077(2.158)
Size 0.1027(2.272) | 0.018°(1.971)
Lev 0.1527°(2.113) | 0.62177(2.448)
MB 0.0090.032) | 0.604(2.085)
Roa 0.194°(1.833) | 0.281(2.219)
Salgrow 0.34977(2.469) | 0.0417°(2.311)
Opcash 0.122€0.109) | 0.015°(2.194)
Dum_loss —0.044(—0.067) | —0.072(—0.104)

Quic_ration
Fixaset
Sale_fee
Dual
Topl 2
Constant
TPk R
Pseudo(Adj)R®
Observations
F

0.084(1.368)
0.557°(1.694)
—0.583"(-2.158)
—0.536(—1.795)
-0.074""(-1.801)
-0.396"(—1.901)
Ecxil
0.136
1451

0.0490.300)
0.148"(2.184)
—0.769(—1.473)
-0.639"7(-2.563)

-0.020"(~1.757)
~0.444(-0.231)

Eicxil

0.164

1451

14.69
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WML 45 B B, 2009) o BEAb, &4 18 £ 00 85 20 2045 BR A0 e 5k B 5 0 1 £ 4 1) T 380 4
b B 5 {5 b 545 BEUAL 1 38, LB IF I iR 2, 7 KIF I A

(v ) 36 bk 55

1. U S5 B )

BT R 1) P 2l B R 0 0 28 000 22 S S Ah I 1) 2 22 5, | EE S 1 5 A 28U E
Ao i, HOpr SR 98 BUR 55 B E 5. Hkm 5, FE M1k P& 28 A
FHER AN BHEARR IR, iai A< B R0 P& 280 20, AT IR IR A5 B3
15 BURF ) 2R 4 RE 755 07 TH 35 0% T AN AR IR B2, ke s B FE X 2SR ER, O R
B P34 £ LU AR I b £ 28 M 2T K (B 301, 20165 Liuds, 2016) o 35 T ok, AT % & B4R
BB A7 Ml i 25 B I B A5 O S 36 AT 1 4 ARG 36, LA 43 ol 4 L 4 78 Ph &5 0 5 AL S U R R )
PN, K A E R K B K TR = AR TREE (WR6) WK LLFE T, 545 (2) 5155
) I LR B R, Y EEEERE 258 TS ARERE, H 43 5% B ) g B4 5 Dum_protiel
5 Dum_protie2 1) 15 V= R E B 2 2 50 1E, it HAE 17 2% U 2 AT BRI fif B AE 8 Dum_protie3 (1) 0] V4 &
B3 5 40.041H10.225, B4 B 25 . 3X B e B 00 5 41 40T B 4 Fr s 2 4 60 2% 501) 25 53 5% W 5 )
9 A I O A 0 T, AR E ) P 2 A v, G O ) SR A R O e B £ 5
M 88 K

xo6 MEMFREZMOHN

A BB EEYES LEES
Dum_Ma MA_value Dum_Ma MA _value Dum_Ma MA_value
Dum_protiel 0.283" 0.406"
(2.153) (1.985)
Dum_protie2 0.091" 0.140"
(1.843) (1.928)
Dum_proti3 0.041 0.225
(1.269) (1.120)
e Feil peil Fahl el peil pil
Constant ~0.240° -0.171" -0.129"™ -0.118" -0.561"" 0.235
(—1.864) (=2.105> (=2.494) (-1.982) (=3.302) (1.370)
il S Feil peil Fahl el peil pil
Pseudo(Adj)R? 0.137 0.163 0.151 0.139 0.152 0.170
Observations 1451 1451 1451 1451 1451 1451
F 20.08 17.65 12.294

2. 37 J5 B R%

Oy m) IR S — AN B A I R, 52 R I R R G IR LI R, IR IS R R
FHOF D) T — B B R IR 70%. — S8 4% W) 1) B AR AE I I 58 S B 2 HURERCT D S IR
T, 0 A M0 2w A B AR W £ dR 3 A 7L (JensenFll Ruback, 1983; 5K3#f, 2003; 25 3% R %5,
2015), JEA & Aol 06 3% sh 2 AP AR IR 55 F 4 A8 SRAS R 25 85 R Ak i JE Al v {8 B

O w8 R B2 5 A GUE IR IR R K 2 A ORI T G = AN SR I o 2RI, AT 48— P RS0 AR B it 77 a4 B, il v i A
P X Wy 2 i85 A GUE R, WREDN 1, 15 05805 7248 i 2x e AHSUE IR, E 9 1, 35 R0; 72T 222 e H VT IR, AE Dy
1, 752506 DRI [E1 V3 O WL DN (LR AR 1 451, X T [RIIRE =AU BT b b2 AR HR AR AR o LR AL A IR 7E [ SR R P 2 AE R
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KAL) H b5 (Jensen, 1986; Stulz, 1990) ., PRI, 24 Ff: 4 HE 5 Sk B A4S AR 25 B Cln 3 i 7 1 Ao
BT v A A A AF ), v B 0T BB & 7E AR I 25 22 40015 B T S5t W (Shileifer il
Vishny, 2003 ) ., &5 & 7€ b2 16 25 2 SUE B BT DL & 59 6 0007 (04455 60305 H B, 1 3 3 88 e R 2% )
Y/ SR XoF 5 W) ) - FUBEL S , PR £ sl 5+ W) 1) S 0 3, e AR ) J 8 5 iR, A 9 s 4
M 118 Ml 25 1 < by ) 2660 7 1) A 4 B4 By, 67 £7 BENBEAFERMHABEYR

KR 7 A U2 1 5 2 SR B IR ol 0 IR

AL Al ol 485 0 T 37 [ 4 1 A5 Ak, ELOR T L3 Tobin | ARoa | CAR(-7.7)
4700 B A RSy ) O Ul 0 f gl Domoprotie | 00247 00257 0196

(Fobin) W PHFAIPEALTE RIS A I I
b (4Roa) IFWIE UG FA H BRIt e e e

Y it R CAR (-7, 7) « MR TRT LU Y, B A (—2.822) | (~1.989) (1.351)
&0 B SR |V R 5 0.024.  Ep P et i

0.025.0.196, FHHEELEHSNEHLIERI ]  Observations 1451 1451 1451

DL SN R I ol 1 0 M1 55 208 L 5%, (kB AGRR 0151 | 0174 0339

HHHE S 0 W R F 2221 2731 13.363

3. Fa i )k

LI L OLSkl A IR M T 1% 2 S gl ik, B ERE R B S Bt S 4 4UE B & — 4
TR 0 AN A B H BT REALPERRAE , SR 1T 22 B0 Al 35 06 i) 2% A6 ] RE 32 HoAth K 225, i 45 7S¢
T2 B2 0T GEAF A 8t AR 8 ) R, [ B AN AT M Sk Al 90 5 Wy 2 i ok 5 4 T 3 A0 T BT
F AR B G P S BE L SUEER, DT P2 A g AR ) A

B4, T R B RN B, 2SS % RosenbaumFll Rubin (1983 ) (5T, {81 A 165 1] 45 43 DT i
(PSM) ik, K i B TE DA S 10 5 AL SUEHR IO FE AR A A AL BRAL, I - FRIR L 5 4 R TEDh S5 B 2 41
A BRAH A b AR I 22 30T 9 DG C A A A Sk XoF BELAH x8 BEENBAHALKTIREIHFMRERN

PRI, 5 DL A R 7 L B 2 S 5 A PSMit 56

Ak, SR FH Logithal VA 112 ) i 5 0 b £ 5 441 =8 Dum Ma | Ma value
AUTHIRE RS s 45 2, AR MR R A R 05 Dum_protie gﬁn gg)
S 4H 5], 3 3 4 T 6} W 4R A 3 ' '
iﬁuwif%ﬁmkigmgtﬁgﬁm% . o o
'fTIEﬁa; EFJ:, 7K)Eﬁ @@ﬂ)ﬁ)ﬁﬁ@ﬁézlggmlﬂf, i%gj‘j Constant —0.247 -0.152
SFe 9 1 758 4 DG 2 b B0 U 1 D] 09 5 R, WA o 1396 | (-1419)
u DLk B B 0 b & 5 A UL HR (Dum_protie) il AR Pt P
a4 R E R E, B EEEMSNEH Pseudo(AdR® 0.120 0121
CEATHR0F i Ml WA T £ 5 2 3 0 AR ) 5% Observations 1044 1044
W B e T T 2 F 276

HIK, LivZF Q01678 B 7%, 48 7 v B A 20 B /K R 51 2 52 00 w2 B9 A b 25 15 A SR B
B E AT WS VR E S BUN 5 Al i 55 B R R 410, B AR B BRA A o AE IE R Al
2, AN H &R N A2 B A W5 5R -5 8 T RIBUR PESRAE , (H 552 DG A 00 4k 2 7 2 A O
W, B O] BEAE P2 B AL U ER, i L AR ol 5 I e 5 e A £ S8R 1) R R kA,
=B ETS E HSUTER, T TR 28— B AR TAE 2 AN I ) SR AR 55 4 Bi Aol 5 Bk
FHEG, RIS Lot w0 B v RE TG 1A U AR I ORI T AR, A3 Lotk S B E D S B SR L
BIASE , 5 B0 B AE AL IR b i 7 AN BE T B4 BT, AT T 4l CEOAE > 56
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T A AR AR B R T CEOMY 2 I3 /K R ME AR AE o Rk, FEASZS (1) N T B 8 1 2%
Ji (CEO_edu) & & 1R (CEO_gender) P21 28 &, SR HEAT IS, 2518 MR AR AT

s, B B AR 1T 3 75 2005-20064F 2 [) 14 28 3473 IR 43 5 50U, A O 30 1) il ) 42 il AL
i3 W 28 K A R AR AR, A M 3 1) S it ) AR 22 I W) i BB T 1 3 M A o) 8 o g 2 AR Y, IR AR T
YA B A 10, DR o R 30 1) 0 W R A B3 Bk 5 B Il U (DL 9), 25 R BoR, mETE &1
5 2 ZUEH (Dum_protie) I 18] )4 R ELR AR 0.2 0 1E, AR SCH9AZ O 3 15 21 sk

x9 BEASERENTIHEHENZIE

o il T CEOMI A MAER THER B> B A
s Dum_Ma MA _value Dum_ma MA_value
Dum_protie 0.213"7(2.550) 0.127"7(2.604) 0.215"(1.735) 0.133°(1.782)
CEO_edu 0.131°(1.763) 0.070(1.582)
CEO_gender 0.162(1.931) 0.988"(1.835)
Pl il fil il il
Constant -0.153(=0.655) ~0.918(~0.650) ~0.1028(~0.636) ~0.645(-0.652)
ATl AR fil f2il il fil
Pscudo(Adj)R2 0.161 0.163 0.103 0.089
Observations 1322 1322 715 715
F 16.04 18.35

. FRFEITR

AR S B AL S S A T O R BV WU RS CR, WkAS TR Z A M E 4 e, {0
FERIPLR, 28 W 55 5 2 i U A7l D23 X — FE e AU SE TR AR IR & 7o 24wl i
KIITE A RAT ML b2 P AR R 55, X Sl 2x 520 23 w0 H A D SRALEAT o AR SCR - I 4E R
200420164 F [ 117 2% 7] i B AR 2% 24Tk b 2 A AR A SR HR 55 B0 M0, JF 58 T Aol W e SR
L WRITT 48 ) A P 2 s L UL S I DR SR B S, A28 1 X Aol 5 e i D R R L 5
Wy BUASE B4 S0 o T 50 & B, 28 ) 1 A AE P2 O 5 2H A BT LI 25 2 s 1 ) e o B AE R, 9 R
TG AL, 1% 52 0 1 B Al R R 9 24 R FE 0 Aol b B R B 3 B — R BN, R E AR
2 B 125 ZH 2T BN I D ABE 25 0 5 ey RS 4 52 Wil S A Pl 8 20 bl 2 R 48 4% By 22 AR BR 2%, vy A
TE TR SATIRA 255 (W) v B AR P 25 00 185 2 SUE B AT DLEE & R0 J5 B9 2 ik 455 48 028 )
£4 717 357 [ i R Al (1L o AR SCRRA B, AT 50 A 24 w0 55 400 A 23 A7 Aol i AR A Tl P2
AT HR Xk W DR M B A 5, AN BT Aill 5 Wy b SR B0 3 ) 52 0 A1 3%, g ELIRAL 1 i A7l
P ) S ) ek 2 ) 205 0T i Ml 5 W R SR S M A A 5

RS HA B BUAREE SCR B 5, AR SORT e A1 3 e 5 ey o 20 2R O =%, i b
B PH R TR RL R A K, LA B 3 i I T 2 B0 e 1) 8 Rz B A3 T RSB R 2 HLk, Sl TR R
G5 — i P SR B AR 22 T 00, i b i 2 B O R B R, T AR I N i B
S5, ARE R T DX A ) 1T 375 43 8, LA K BRRF RS Aill 5 WA B0 8, S A SR R TR R 8 R
I8/ 3t 5 BUR T A 227873 30, W O Aolb BEREAE T 7 A5 B 1) 51 5 T 2 P i S8 s St 5 ) 52
Gy o e, AR SCRAT L B2 B0 < 5t k) o5 1) LA B I i FRE 91 HG A B 4 ORE o S SR A T 2 A
4, DUASE B i K 1 A S A B B SR AN AL A L, SEBLBUR . T Al 2 MU BB BLES &5, 32
FHAT e B 2 2R LHZU R ] BEAR K, R ABAT b D2 A8 b i 2 W) 5 ) T 20 45 TR e SR v AR AR % U
P B 1
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Cross-organizational Appointment of Corporate Executives
and Merger and Acquisition Decisions: Evidence on the
Industry Association Perspective

Luo Jingbo

(School of Accountancy, Jiangxi University of Finance and Economics, Jiangxi Nanchang 330013, China )

Summary: Merger and acquisition(M&A)is a very important financial decision-making
activity of enterprises, and also a hot topic in China’s capital market now. The success of M&A
will directly affect company value or shareholder wealth. Therefore, the information asymmetry in
M&A has become a malignant tumor in the M&A market. Senior executives working in the
“association” across organizations will enable enterprises to build a new social network, which
may help to overcome the information asymmetry between master and target enterprises and
improve the efficiency of effective identification of target enterprises.

Evidenced on the listed companies of China’ s A-share market in 2000—2015 as the research
object, we analyze “association” executives across the organization at the size of the probability of
successful M&A. It is found that corporate executives in the “association” across the organization
will significantly increase the probability of successftul M&A and the scale of M&A,and the
influence is more significant in private enterprises and enterprises of high financing constraints.
Further examination shows that the influence of executives’ cross-organizational position in the
“association” on M&A probability and scale is only significant in national and provincial
association organizations, but there is no result in the executive office of the municipal association.
In addition, it is also found that executives’ cross-organizational position in the “association” can
significantly improve corporate performance, market return and enterprise value after M&A,
which further confirms, complements and strengthens that the impact of executives’ cross-
organizational position in the “association” on M&A decision-making will improve the company’ s
value effect.

This paper not only enriches the literature on the influencing factors of M&A decision-
making, but also provides new empirical evidence to solve the information asymmetry in M&A.
Moreover, the subjects of sociology and public management are interdisciplinary with the research
on corporate finance and accounting, which enriches the research objects in the fields of
accounting and corporate finance, deepens and expands the literature on the influence of the
“background” of corporate executives on corporate financial decision-making behavior, and
provides a new perspective and explanation for the research on the social network of corporate
executives, so it has a strong value and significance of policy application. In addition, the study
provides necessary policy implications for regulators to identify the informal institutional factors
behind M&A behaviors and strengthen the supervision on the M&A behaviors of listed
companies, and provides references for social organization management departments to recognize
and evaluate the functions of the “association”. All in all, this paper will improve and strengthen
the management of social organizations.

Key words: enterprise M&A; across—organization; trade association; enterprise property

rights; financing constraints; M&A performance

(FTiE%#E: EHK)



