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AL, BRI BOR AR R B R B T BT AA KT, Al I R A
W57 T 4TI, B B (R F 5 4 45 (Haleblian$:, 2009,2017 ) o KT AN , S T2 3 B AR
MTEERE (Deversd, 2013 ), BRI AR BEIR i b i3 4% , BRAS 1 Ak AR 15 04T 2514
IR KRR ST, SEEL (AR N B BIMEIRON o SR, o5 —SEF ST A1 R B, il i I %
W& - 35 BB 34 NG H #7 (BarkemaFiSchijven, 2008 ) . 3% $64+ 3 il 45 S22 B, I ZERF T
IFBAT W T ML B

Istis B #A: 2017-10-02

HEUE: BF O AHFAL® LA B (71672088); B R 8 AAH3 54 F 55 8 (71533002) ; 4 F 4R A A
HE EH R AN E KT B (151ID630002)

{EERB N R (1984—), B, LA THFRAITFRUIF, THEFH L,
B 2(1964—), B, FRFA SR, F AN SRR IKEFIREIE, AT,

A M 6 U I B S 2l TR Vs NI o FUEA AT N B R
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XoF Al ) 55 5 T ) e e i 24 S T AT 5 [ A S5 BTS2 6 B, A 2 i
PRI B1R 7 P2 STt 5 WA e, 461 G 5 T S R 7 e RS 28 5 i e Ak e T A [ K
G AL G BRI Y E R % B4 (HaleblianZs, 2009 ), 76 b 3R B (- 45— b I PRI4R
RE A LI B 22 T 16 8 O W 8 s 70 W A5 0, B Ry 5 T 1) o B2 8l Oy (R R R R — B
(Haleblian%,2009; Devers&, 2013 ) K IE 0 14 3 R il — 25 (5 B A B AR S8 T —1>
TRAE I () 1 3 e e 25 1) 3 PREE A A R A T BB, 2 5 LR FRATT S AR AR LR A
(Campbell¥,2016)7?

H SimonE H 48 B2 P00 I BRIS WL 2 )5 , e IFT 3R A8 B PR AUk, I M) R T ok
FIRIESE , S0 A T R H SR BB o AR SCAE 4 FamaflJensen (1983 ) 76 AR BB IS X F
O A Al — MR SRR T IR WA ST A DR SR 1 Bl R 3T A — MR SR AE 4 - A
B o3k —HERRAIFR DU ASFRy « JAME B bR , CEOMME H bk , CEO 44, 3 = 45 44 7E BRI T
AT, I AR E R A S RS Ak H AR RIS A AR 43, BRI 3
H bR 1) A 3% B84 T (Devers 35,2013 ) .

B2 PR AIRGT , 208 IEEPE Y ) B AR BERE T 1) 55 1] 57 41 A9 BRI 451
T BT R4 M (Hoskisson%5,2017 ), X —Hiig & e Rl REw T s 38 7 A BREEE 10 T,
PR IR LG T H AR S 0 e v P8 4, e —Fpia MM i e s = MR R
FH2BER N P BRADTEAT 2RE A1 DL MG IR XA I N IRAE R 1% B 407 (CyertFIMarch, 2015 ) i XF
FEMG(EIE N5 0 (B R A A RIS AR S B AR S AT AR DL , PR SR 3 BY) BLS
T3 RS K A A e P T B 6 3 ELAT 1 35 (Gamache %, 2015) .

DRI, A SRR DA B T A E st 2 204 BREEME 54 BUAT A s IR A A A kA 34, A BT
B I R (R DR 1l RIS o 3 T T I DR SR A S B 5 B v A B 2 E A, JE L2 ATl
BN E LS SRR, T I 5w e 3 3 R B AiF 5 ] A B U0 BRI T Uy , S R RN
A6 TF BV TR0 A R 3 B g [, AR ITKEA T R SRR AR A D B B 2 — e 4
WA PRI FE HESE o F 3 o X — TR D (AR B2 1), DR A 3 20 S U103 DR SR AE AR A EL S Bl AL
BIBIFST , XoF I ke ST B A f B Dk i 25 185 K (Gamache 5, 2015 ) o RV BB ] BE LA K Al 4
TEARIEIE W Y3k 14 3) Rl 2 — (Haleblian%§ , 2009 ) , {H I A& AR5 A1 BE 7 9T 5T
BEAE LA BURIESE H HE15AG Hk  h s0 PRLA BIDSSRE i BRI AE R 2 v

25 b AR SORARAE — et DR SRAE SR ARG 1, B I I Sl R AR R 2R A T AR B RN AL 5 BFE  4
I3 R B SY < 55— R B WU A5 08 T LAOELE I B AR 5 10 R sl R R e 5 1 2
B, AL (DEET A EIE N B AR R IRSE IE B, (2) 5 T4 B2 M (B3 hn 5 A i g
FEMGHER L AR, (3) I T 5 55 2R BEHLH 2 R BT I DL 3R 0T A o 5 43 AL TR 1
AN E L, AT BRFELPE 9770 3 R BT I SR T B, 045 - (1) 35T CEON ANRHIE Bl [
AN AFEIGPETR | (2) I T A0 I H-MA B 25 5 T i D5k 2 sRAHE S AN b
HE, Alb AT R B U] i B WA DS AT i o ZE 2578 RN R SRR 40, THE A SR pe R sl IR A 4
PRARSEE AN AR T AR AL A Al IR N PR SR Fh B UUIFE S0 A AT MRS HESE 22 I , A SO A
A ZH 22 T B4 T RIS A B SR AR I W e B0 PRI 5 1) 7 1) RV L T LR T TR
B HAE NG S PRI Y SEAKHESE

=, ETHEEMOEETEA A T H MR R R R

TESRE TR T, 8 2B SR I PSR T LA I 45 i Rh H AR S m B3l L Al (B
o, = A BEZEAS AR 4559 0 (DeversdF, 2013 ) o 3k A H AR5 1] A 8 AT S AR S A B 2R

SNEZGFHSEE (F405F108])



W | . L Y| At

BOME
= |, 2% !
wEE AR Py
AT ABE
#5s |G¥
B R AL v
IR
WA 50 Ak > IR
KB R

ORI A5 B BT A
B1 ETRRENAHE A FH M E ERFRAELR

iR KA, A SR NN ZEHE A B £ th A8 o A A 8 A 2R 19 E A 1 301 PR
HFRRETTFIADIE R HL BN 25

(=) B3 iy Hbr-S: 1m0 sl A

KA, CEOH AT I I BRI T, AT TN AR R IR rh 631 1 K - I R g
I ERIESE [ RS H 1R Z A /& (Sanders fllHambrick , 2007 ) |, X EEIEHE 245 T M (H
A BRI R HE

1. B9 T3 ) i 1 A e Al B BT R B o A 3 2 A A DAk I
WS TED e i 28 W ) s (B, W RY  ZE T 3 Th A B A B i Al , 2538 hn 4ol 2 A
& 0 18 AT N B TE S, DL ARECZE W (Colling 55, 2009 ) o AHXTF/NL I 7, KA
A T L2 0T A 1 (Boone S, 2004 ) A SR 3E =K 1 3 1 s Kk Lk iy H A ak
S, AR B A0 T A A X6 T ) S RO 12 2 BRI 14 o Prageer (1992) 36 [ 2B Wik 22 iy (14 B e
ATl A R AT TOF5E, S5 R A, 5a 06 T e 7 5 A ST I ) — Rl R B T ORIR B |
Th AR T A X F20H 20 8043 EI M ZS “AT A R BIBFIE /AT, ZE45 I T 434l 5 B (a1 3%

WL 2 e, BB T 805 I A LA I 55 A% LT 5252 B 15 I A2 R (Kim A1 Singal

1993 ), X PN A S FE T 38R T 5 77 8 0 W shbLAR AL

2. BEICR AFTEN N, A4 TS 1) S5 PR - A ) £l B 25 5 S BB R ) 720 )
FH 380 358 718 PRl 26 5% A28 5% 36 B WIMRI RN o - BEAS S B A (1) Wb AN RAIS , 7224 T (BB
T LA ISR — 32 AR FH o FERCR 3B SR S ML T, Banerjee Ml Eckard (1998 )ik , 7 36 [ %%
A, BT T8 IR, T8 T I 77 A 72 KT  — S T 5 7~
HAT b B8 7= AR AE & IF 5 45 B4 &, A 3R &5 17 ML 78 5 OF J5 3R WA 2 T ekt
(Banker%,2003 ), RIH 42 45 7 3% 08 , JEAHH ¢ 2 50 Ak 19 5 6 7 - 14T 8% ede stk 1 &40
(McGuckinfINguyen, 1995 ) , X BETEHE 25 T I M R R BB

3. BRARSE T JBAR o A M A8 ) DA 1 B 51— SR PR A SR BRAI S I A o R —FE T
FEMGRERS TS B Al B AIE AR 22 ph 17 i 22 AR TE T P 0 T 2 A7 7 T B i R
ri AT A R S 45 B i A BT R RS o IR T 37 A BE 22, Bnidh A 2 R B i vk
CA AR DARGEEGEA LA BREE B 0 AT 5 AR A R0, R I R 20 58 S F T4

A M 3 W % B SR B [ A U KEE M T B AT N
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bR T S e A RE A2, BT E N E 2 R I e A A2 T 3 AR S IR e A RE 22 1 AR
(Meyer%,2009 ), X 46 FH DA SRS T 19 B3 8 TARGF Bk

T3 —ZRINTE T8 KB S I R A B AR 5 1 AT S B ¥ e, DT RS 21095 45 38 5 B
ARVER FFE Ny, Aaiad B B i 7E BRI & S R A ) T 3 7 BERE 2 R
FIGEUR WA A 5T 48 GEURAE ™ i 1) — 454 4R (Karim, 2006) . 54 A A7 R AR EE, 1k
W75 EI 0 7= s R (%) TE 41 S 2L PR | 5 FLA o] DAttt AT 37, Al il AFE IR 2
RTBEXTHT= f TT  m SeaE T oAl o th FRAS S Mk BATTF ZAH EL R DL g, b A B2 42
W I E B AE AR T A& A< FXUSS B 2548 (WanF Y iu, 2009 ) o 41 38 353 T 37 2 (14l Sk e
OB AR AR S, TR B B JRAT 1 5 R AN AR 7 AR T DRI, DRI L O B A 7E ik
B 15 2928 5 AR ) — Bk

4. ARIUGEUR o A 8 YA S I & R 1 it o S5 TR 8¢ B L 600 WU A ) T A B il
FIREA T 2 AR R BEUR BB A5 5 Bl Al SE I 55 7K 354 (Nason fWiklund, 2018 ) . Rl I
T 2 I Al g T A R sk R R R A BRI, LA SOk AR U Bl B SR KA A AR
(WangHZajac,2007 ) , 47 F T Al A PREIE K o — 2223500 Ry, 1) IE 2 —Fh i sk o i o
FIRE T R A RGETS , T 9 A B AME SR M, 538 AR T DL B 5, St I DL 9%
JRILREXL (RBV ) 1 £ 7 R BE A5 T8 BN (EIEINY H AR o 56 T3 ol st i BIFGE B, 08 5 51
PUIFIE e, P S B A A £ 55 T8 5 R 8 2 ) 8 T R R B B 25 4 G (Kling &5, 2008 ) .
52 B, Karim (2006 )55 % 2R, FF M ik, FE TS 5 W il 76 ¢ 5 o Tl e 1 iR i)
25 BRI, WAl AE BEURC &y AR 8 T B Sk i e U 1 ELZE BT R s
PR GEUR , 7E IR A BC Oy =X AR A R I W BRSBTS A
2 SEARIE AHTRAT LY, 35 2% IS B A6 R I WA 3264 T & ' AT - Uhlenbruck 55 (2006 )T
L IRBGE A L, B T R URER LR 2% 2 UG 7EX IR AT b AT A3 BT R B, IR TR
) E S 3E A I A R IR A GEUR L T 25 T BB I AL = 1 Rl 85 4% o Puranam A1 Srikanth
(2007 )\ Hy, FEME Ak T B AR w1 IR S A B T AT AFHE S VR, AN 2R ik S 05 i
BB MAAY, , I 2K WS A S — Ak ST A A, SR T BB RE 77 o A X SeRfF 55 35 55 LA
TR UE S (AU A SR — 30, FFIE b B i B YR BB A 52 M i Ll AR A9 7 i T 4 538

(Z)EHER 3 e B s S0 s A

JRAE KBTI I B2 S0 5 08 1) 8h PR A T3 m A AN (E L (A =552 36T Bk sh A
TR I 25 S w S B0 B 2 0 ) I I T 55730 (King 3, 2008 ) o K, dnuf ff e 4
S5 ST T SR AR — S — A E B TS ()8, — e 3 S T AUNE T
2N 5 ZAT AR F 25 wh 2B U0y | 4 B2 9047 E 00 18 B bR S 1) 7 TR MR 28 A 38 A
AN S 2 75 i S 1) 3 5 4R #1{i (Haleblian5 , 2009 ) 45 B2 FA M 25 BG4 H ARIRSh
WP SFALEE T = A J7 1 - LB HH , S5l s AURS: , 35 ) Find 2 s o

1. PR HTEM . A FFFE AR, 380 0 A B 1 B T B e T4 R Al i B (Tosi &,
2000 ) , T I 1) 5 s 79 SEZ it B 408 158 i My 4 THT IS PRI S8 B 5 ST SRS P PR K o R o 7 0 55
AR FAESE T (5 )2 A AR 35 AT A ST T o (AN SRR I 1) ) 22 8] A K R F5E
T AEAT ML N AL = 1 CEO R o s R 3 2 5047 4,1 ., IF04 75 i CEO TR A7 1)
B IAAAEAE 5 I I T 3 IEAH E (Deutsch:, 2007 ) ACERERIEIA N , H70 32 24 13 128 21 /0 4
FEEHLE T AT A EIVER , RS BB AR A0 R 28 — B0tk SR R A s 6B, ok A T4
PR DL B A SHHLE SR , A5 B 8 SR T A4 T e P i X — S5 A S U T
AN IR OC 2R (AR 5T — B FEI0 77 (1) CEOTE £ A 2 Je I 45 K FEF T, N5 i ad O

SNEZGFHSEE (F405F108])



TR 255 ) BEAS S A i S 4 4, ol FLABTE =X 357 2 45 (Harford F1Li, 2007 ) , tHAN IS IX LE 111
SN T AL (GrinsteinFTHribar, 2004 ) . 3% B, X T4 CEOE 13, , I W 12 12 37 %

AT F A WS 14T o 58 AT SR BTN S R I Z 8] (Y 5 R A SRR X — 45,

UL B AEGT S I AT B oy LB S5 2R 47 KA A 78 B — 175 B (Fong 46,2010) , X4 H AR
b R 2 S PR A Tl A AR A ARSI, T RE 233 % LB SR I WA T R AR A5 B o A 355
(Seo%¥,2015)

2. 53OS KU FSE B AR, TE ORI 77 A 2 oA ) — A sl R E A5 2 A Sl i 2 Fh
b 55 A3 HAATT A 23 RURS: (Pablo®: , 1996 ) o FF-WAdi 45 Al A RIAREY K A2 i3 m, IRk, 35 5
o3 WS BRIPTAN 22 38N 30 T B 22 9 TRIUE , 33 26 22 Te Ak 1)l 45 A 43 150 T A e A e 1) XU
(Seth%,2002).

3. IR RN 23 AT o 2 R R AL I CEOA T8 B A B 2 1 | EAUFIAUTT , iXfig
B 1 0 At A1) 35 ARV (entrench ) , R4 AN A 2038005 [, DL Rl /b AT 10 A e %) RS < Iy 34
INT A AR, (A1 38 hn T4 B2 0 B AU SN2 87, N4 5 T CEOZR
FRIETEN £ 1Y AT HE (Hambrick 55,2005 ) o AU 85 I CEO M 75 5 SISt I WA T 2y , X S0 s FE 3T
AEARB W HAIESE . Chikh FlFilbien (201 1% T2 E12000—20054F A Afi it FF A A 45 B4k, &
PRI AT B 7 06 T I WA 15 (R SN AT, A7 8 Al AT5 R 25 A 25 St I T AN 2 B Ao ¢
1k X —BG 5 CEOMIA S R VIH O, AN SR CEOE 2 B 8 4 DL R AE#+ 2 b v B 422 v
O B B T 5% T I M A 4550 T 67018 1) SR, CEOATY SR 23 AN B T 7 R % 1 [l g Ak 8 51
Tt 0 o o —SERIFFEIN A, 38 A I 185 o0 2 SRR 174 5 R A T 8 B AR O e ks b 7 P SR
(Tosi&,2000) , B A A THRAL T 58 2 A ARIGHE 20 & A %A o

(=) BRAETTAALA T 3 200 I TR S i 52

2 R AR CEOS IS J7 ] 5 AR (B AR — B0 57, R, AR A B o S S RS 7
CEO$E T I W P 55 B Joit B 3 267 3G I AE 0 T 9 B, B R S RS AU #L 2 An

CEOMI M 4 ik ) B UE 5% & P EMRE A R R R AR & LU LK,

MBI 5 A A i e ) 7 W o ST 2 A e 2 SR SR Sl BAR A3 i A2 AU AR R
sl He R A IR IR I HLS A BIZ IE [ 7 H S DR S A i 22 54T (Hillman® , 2009) o 7
FHERET MU S AP AR SR O R T #E R 2 p oy 2 A B PE R R BT, SOk

FEAVE I, T2 B FL A (0 S T M R RE I BN o 22 W 4 w85 - I BRI A 5T (McDonald %%,

2008 ) NI AEHWPETUHHALA T , AN S 2 AR M HIS R CEO N Az 19 HbR ), B f A E
FIGFEHLTI I SR I iR A H B

1. RSB STE B 2 o e RS R H S YUR NI iELe b &
R AE TR P ) R B PR 4 ] 1A 3P (FamafilJensen, 1983 ) S TC B LS S
SR BT M PSR A AR e A it PR FE T 91 B -5 CEO S A 2 A 3K 1Y H B At BE B K %
AHIG, T S LA ST I He R () —> S LA 2 CEOR M A B s T S 21 e Z —
TE TGS BZ A 54T R S W, g5 25 (DR S FE 3 R ) XTI P SR 45 1 0 52
M HRIR A AN E 1, A LS5 R /R TIEm R, 75— LM 5 7R T 171 1) C & (Paul ,2007) o

FERAEENS IS TIPSR Ao h T3R0S R WA T AE I rh R 3 T
ST P DA R 37 3 e R S e DR 2 SR AT X S 2 SRR RS AR ST P T R Y
HFL ST RN I IS A Field %5 (2013) & B, B E RS A BT HF 2
B3 A 358 B P - ) HE 3B 25, 76 LA 3 [ 1996—20084F 1099 5 SR A5 A% %8 S H5 f91PO - T
N FUAREARMI S Z )5 IR AE e R BT S A AN E S BT A Y Ho il TR B i g ok

A M 3 W % B SR B [ A U KEE M T B AT N
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ARS2AEH G Gt 2 X SR R R B SR A (Y R S SR
PG T, HE M PSR A 25 [ A (BP0 5 () 25 SR &8 - Benson®5 (2015 ) 0 B 9T T H- Mg Hk i rh
FEM 5 AR I 5 A T T A BT H AR CEO S 5 B IR 7oA, 45 5 R, X I
M5, B A FARCEO SRR A I i o B S AR G, B8 BT (3 f S A eI se &y h 3
IRAF ALY o

HRA SEEE R B, 3 & B IR RE A 36, ROl ST 3 AnA N3 3, A S 25 s i oh
TR XTI 25 S A S TR (AT AR B = 5 A g B4R I B 9 = 25 7 Pk S AN S )
WABE ] — 5 %5 I M 5 A B 1 52 . Paul (2007 ) TERIF ST Hlt & B0, i ~7 M SR s il i 25 )L
PR SR N 0 WA AT AR R, AH B, E05 A (B0 S 4 I WA SCHR PR AR B, T % Tl sr
PEAR R Y =55 2 7RI 0 5 i R AR A AR o

A2 M R T 1 — A~ BRI TR IR CEOT T8 . CEOURTRAT Ay MR B P
5 CEOM H AU VE B E ARG ST R B, B T b sr dE e 22 A, 3 F AKX CEO Y HR 3 44 il
A EA R AVER , SHTECEOAA AT F R X - CEOMEA T Wi B i), FE IR M ke o rh 2R 20
AT R 2 SRR PR B R AE CEO 38 5 4K A9 Al 7 3 9 I e 3 850 B IR T B B R AR
(QuigleyflTHambrick , 2012 ) . 4k, Shi%F (2017) &, CEOFEL I T HTHE/ w1 <7 # 535 fY 4L
T2 e, BB T LR 5 Sy 2 AT R AT R, R T RESS IR DR AT R R R
AT IR KA Y I AT R . WangZ5 (2015) & 3R, M4FE A B 247 NI B ZRES, 4
v Z TeAIF AT 2B BB 4 A T 3 1R BN R, A7l R ) & R 3 6 T A )
BB AMATTHE 2 TCA R I E I T A AR T BRZRAA JE AN X s ok P ik {1 i o RN W) dai A ) L, T 22
TOALIF W48 8 SR A AR 25 1 — > e B X SEAfF 5% 3 1 2 R 45 6 I F 52 i CEO I
PR T — R UEE

2. FEE LN I W PRSI B R M o LA B8 A% O AT 5 SR 8 4 NS 765 = B D SR 4
il H X 28 B O O 2 (R A ARV E L (EDRAE R IR IO Uk B Al Sy Mo & i 3 = S B AT
PIIFIE RS S R Z 5, BEIRM IS o ¥ S5 S AR R T VR ISR A T8 AP i AN L AN
AAE PSR i T W B 3 VR eI T T BB PV, T8 = 2 i S £l it
W) R TR IR A TR S AT o 45 SR (McDonald%5 , 2008 ) SRR RSNy, T F R H
B R AR A B F A 3R 541977 A 25 5 (Hillman§, 2009 )

DL B 5 e Al I Mg H 3R iz IR 2 TR 298 1) 3 RE . Kroll 55 (2008 ) WFFE AR, 1
I, RS RE RS SEGE LR Y ERSHAE 2 AR HEFZ )G,
I BEAE g W B AL BE 4 47 Sl 7 58, AR RE NS S /a0 45 76 I I v B (A6 0 47 1) 5 ) AT L
McDonald%5 (2008 ) A I WA ik 52 2% (R 2 ST WA A T A 2 M X TIF I g ok 25
FEAE BRI EA , AR AR S ELAS A AN, X SRR AR AR U SR 2k [l R e 6% 5t 43 e iR B
iF IR SN E S A g A T AR A TS L Y, AT R A R PSR T 22 TR, il
PA XA NRE S 2 )5, ISR 2 B R A T 4 B30 Faleye 45 (2011) 1A, fedf Y #E
58RI AL CEOM A BT, th T HA iz B A 256, PR & e F e B S iF 9
B, HeAECEORY Bt F 35 5 FF WA PSR 1 1 1] M1 4 B 12 AH G - Masulis FIMobbs (2011) 1A R, 4
b PR HE = [F]EHAT A lk LAS M S UG B A A A IR sk i 4 58

AL FER B S B AR A R R A I, A DA AT B R 28 56 S ot T e
A Bl . Muehlfeld55 (2012 )\, ZHZU T R B HIG 28 5 222 T 2280, X BE 285552 1 4
MV Bt I IA R o 1 B =2 R E SR Sl W 3 1) Hi B R BAE T A o e
FAE IR IR0 A, S Al St 1) SR ZERTIK , Alb AR I T 2 i, A A E

SNEZGFHSEE (F405F108])



XL R ATEATVE A RIS 8 1Y 2 H4 4% (Zhang , 2016 ) , ¥ 41 # FAEUUWIE A 24 2504k
ORI S AR A1 ]  Tshii Al Xuan (2014) BB W], QSR J7 FbR ) 24 W] i) #E S 2o il B AT
FERT SRR, X5 Z I At 2 i 5E 25 7 #2053 ANCEORA Y PRI HIL , 7T IR XU K
ZORE T ORI X — SRR AEFE I T MO I T Z [ S oAt S R B LT
AR ISR K AR, I B, IF AR B 2 B AL AMGES V6 PR

=. AREUHRGTIT A ERKNFH MR R AT R

FEME PSRBSG-S A0 (B [ A AR BIR B 25 SR R IR I PSR e — AU R TR o
AR AL B A FA B A B2 5 IR A 25 — B0t WA HE A A E R 2 AR (B
B E BTN o PRI, 7 B8 80X — 2R 5 £ H B R0 /0 ) &5 SR sl R T80 ) s 5 1 3 TR
ffRERE ST T I, 5 L EEBT A B2 S AT LA B AT 8 A3 — I s e 5 o I AN Simon 7E 42 H A
BELEEE B BT AR AR , R 2R AT AN R ABURAR E A e i) AR BRS¢
SRR AT AT DR PRI, XTI A PSR SHIL A & T 2 e A DSR2 ) 2 SRR R A
e PSR RIS B 5 A AT R ad R rh Ak T4

AR T T I 114 240 R S5 AR RN B R DR e, T 9 B SR T B 1 R e DA A A B B 1)
AR AT FREEPEIEAS Rl = B | IR SR B AR I 2 00, 32 BR T [ SRR s FIRe ), DL
2NN T A5 B RS, PO BT AN fe U H AR ) B8, 12— A Y k2 e,
XA T AR RIEARER N 2 RATE AT 2FE R B MR TR I A E 7 245
FF20 2 S RS BRZ A AT LA K AnAaT s A —Ff XU D SR e s, N N ARAIE LA S 5 5 THI I D SR AE
BRI WA TR N R AR B I E b e 1) B 3R 8l R 2R . CyertfiTMarch (1963 ) 1A A, A% T8 5k
HE SRS 15 (0 SHMLRRIE AN TR SO, A ARFAE (R s B BRSNS R T B A XU P e o
HRAR/ NG —3R o s A o DR, 7E A BREEPE 2544 T, # BRI AT i B AR B fh /D B 2 I L3R (Y 3R
SIPAREAE A PR IEAR 977 R 30 R« e A A A AR I, DA B e R A A 5 () 7R SR

(— )= B RS A IR PSR 1) 21 P

1o B AT AR LSk, N VG AR AE S e 1 v 8 105 B R R RE 77, PRI
A A S RN TR COFRRIEIRSIHL, MM T = A% 17 (Hambrick flIMason, 1984 )
PRI, 5T 5 B T BA PR B SE IR ST S N 1 G825 AR B X Al I 7= 2 S 2550

FEXT = B TS SCRRE A TR ST, 0 I I aeh A b ) 8 A iR ) R o ST AR 55 B
bz b, RICHIA W45 AR S 4, 7T RE S 20l AR A% K 18 519774 (Jensen 1
Zajac,2004 )  ILAN , SR SE K B0, AR R A CEO B 25 Bl 2RI, Yim (2013 ) & B, CEOTE
SHCHPO A 9 R B S SR IR IAAT N, TSR CROMIAES - T1202 , WG 107 Y - WAAT S A L
HIFEATFE T30%.

= A BA B BB D1 I PR Ry S5 i I WA DR SRE  3 26 J PR AR AIE AL 8 2R 00 AR PR S N
it . NadolskaFiBarkema (2014 ) Y RFFE & B, #0945 B Z I IA 2855 , MV BEFS IR
Beosran, o H 24w i A S S g A i 2 S, SO T R IR R T AR R
i, AT R 1 IR ) P (R R T IR AR LA e e T J@ M b — 1 e 2 g
HPE S AR SR PR T B Y52 ) o Huang MlKisgen (2013 ) BB H , B 4
PR Fy ok BE FL A, AT 2R3 AR B 22 B I ISR A T o RSt 22 )5, B 58 1 s i R ke
F M ARAR T 5 P R R LK T Lo 24 B 49 55 . Chen®5 (2016 ) & 3R, M = BN HAT — 44
AR —24 Vb B Lo e s st DO A1) b e T RS , DI Fh R [ AR 2 Bk R T
AR AZ A 2, 3 fefi 152 P LA in %) T BA BTG 1 IR 3R i3, 2 0 8 /D Y D A U Ko

A M 3 W % B SR B [ A U KEE M T B AT N
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BN - M RIASE

TER YRR UL o, CEO A B 1 b B B4 T R 51 5% , CEOIEA T3 WA i — AN S R 7 F-fth
T i AT -84 T RE A8 B3 M (B 29 1915 > (SandersFIHambrick , 2007 ) . Rt , 45312
3 BE A A AN ST T I D3R A ShAIL . — o 4 Al RNV 45 4003 ) 2 35 7 S 5 T CEORY fif
T RENE WM I IAAT AR BIHIL U X — (8, 5 P2 40U ) — b2 28 3 3 SRS T CEORA
182N A RSO S A, 5 BRI FRAR S W ) %% (Hayward fTHambrick, 1997 ) . 5 Z AHIT,
MalmendierFiTate(2008 )TAK , CEORYL BE 7 2 AT = Al B O 8 5 IF 00 5 BE U il 25
HIRE ST, PR 23 1) F AR 2 B SO 5 = A IR A L R IR BT 910 rh A0 (B0 B 25 R . Cho %
(2016 ) &3, B R 75 th A CEOTE X STt s R FAT M P-4k, H T A O R 2R A i 25 75
2 PR TS S A R A, I HL, CEORY 75 25 il 44 Bl iy | Uk 0 R 5 . Ferris &5
(2013) &3, CEO:d i H A5 54k & A 0 I PRk Mg A B8 e m e &, Had B H R
CEOZ R fili T P4 25368 53 -0 g il SR A (B, 5 FEAR DG A H R BA B . CEOAt B AL 15
KRR I T A A 2% A= IR T A AR 22 A IRl S -

FEAT R SR b, IS A AR GE T AR XS T D3R A5 ) 8 28 N R TG 2 A e 2
JZ AT B A RS PEH 3 2 (Gamache &%, 2015 ), “AMAFRIE—shHIL—4 7 47 1) —B0bE oM 0 52
EHRRAT ISR , 5568 A R I F I D SR E iR A a5 o T BIAILRRAE , AN AN AR 2
1, T 2 M IP B TR R T ) PSR HE S

(O PRSRHESR IR 35 P4 T R SN R I MR SR TE LAY 5

ANTE] T R BB B BRSO AF ST, DR IO RS SR I S 1 S ML AR DA TR B e 5 114 U
SUAT RPN IA AT R Bl PR IR TR 3 3 11 I 1) DR SRAE S o LA XURS: 7R FH 08 S AILRRAE S 441
M 4b T REE B B, AMATE BB RS ShHLARAE 5 17 24 A0 FE WG WA 4 B, MR R B A 30K DO Bl b
FFIE (Kahneman 1 Tversky, 1979 ) oMV AT A FISIA R, REL AU FEAL TP B RO A7 &, Bt
ST RS AR B BhHIL, T — EB R WU , 5t S8 5 FBUIR (CyertMMarch, 1963 ) o tHIE K
WL, AT RS BRI F 3T 32 B A, P AR AR b T X 5 35ORT 45 A5 8 1) S s 155 100 e 48
HH XUBSE AR PSR T ELA AR A4 e 2 TR o0 s R AL Tl R B, i e
5| R RFTE BUI % D WL — 0 R DO ——B ) R 45 ) T Ak A7 Be r I T HA R S
5 MR A AT A RS T ) 20 202 i A4 | T2 202 T N 8 45 SR BRI A7 A sl R
FERC UL R LB E A

1. AV AT A BEIE B BRI BB oAb A7 R BEIE A 2 20 S 1 - 5 O A s R P
FRRE o A B TR S 1) JT 5 ] )98 55247 A (problematic search ), /[l 38 i 22 24 05 & BHn) @1, 5|
A TSR TRy, 3 I A e — FR A ) 58 R R, S R — O AT A R SR R A T
HE AT, A1 2LUE R BUSUR B & BT, TP iU & PR R T8l Horb, B S £l 9128
KT8 AF XS 25 3 5 DA A 2 S 355 S Tt (A A U WL, 7 B0 SR K S ARSI B 8 6 =2 ] 11 25 e R A it
451221 (attainment discrepancy ) , — > A8 B 457 22 B (BTRUIE T HAEE KT ) Sl Al g8 4 [ it
T, DR RN — 2588 AR X L, St T HI R K A Al i 28 g3 (4 AT BT/ DN, SX R 22
ZEFF AR T A PR 1 KBS AR S FE AL AT BRE v ) T8 S G ss s 5 A L AL
il PR P A B AT (Gavetti®,2012) , iZFEHHE H T IF WSR2 .

2. AT MBS LA T MG PR sh AT I o kA T A B Ry, 76 D7 S ST 1A R 1
TEOLT , F T4k Y H AR 1A Bl 00 8 6 B E s )8 30 0 %8, NI 26 1 I pe o
YR TRAE RS )Y 5 28 Tyer MM ller (2008 )15 56 [ 1980—20004F il 3t b - WAL A (1 43
L A 3 o o2V G 1 T | A =R 4B AR R T ) [ = =Y e

SNEZGFHSEE (F405F108])



BF, IF W4T A3 0 B R BT h 2 R T R O 2R 232 B st G R ) BR 1, 4911 vt 55 fes LA
PR B Z S M AT R 0 R A RS ARG B T — BT (A EH R B,
Haleblian5 (2006 ) (A 57 53X — WL s AN AHAT 55 T 36 [ 1988—200 AEARA Tl i) I Mg A A 43
B, ] % R R 2 AU SR VR, 4l DA H- M SRR it 3 & A - 1) B3k LA
Ko W R 2R (R A8 EAE AR5 Al I 04T 3 B AR O, FE A A TIA Sk BF9E 4538 R 4ol 2
WA UL T — 5 MBI S8 DL L IR B T A AT A e SRR i B AR R 15
T X B 2518 I, R eI S s R G 50 17 1T R S Sl AN TRl
M5 AR

Ja CEWF TR X R SR R B3 K R A . Kim % (201 1) 3L T35 5 1994—20054F-11)
BRI, S 2Dy T — N EEE IR NS, R ST AR 2 1S, (W], an R
Ak DA A Sk K i AR08 T 97 WA R K IR A JG S A T o 8 2 OB AN, 7F
A2 T R BRI K Z 5, 5 S AT Ry i, BT SAST 0 9 I T ot 25 KR4
I H L T T A AT B i 2E S i R 2 e R —2 R B, Ak DAAE B I 22 5 e
Gk — ke s, 0 ELARGT HL A BRE A N B IR0 5, AN i B2 3 25 a5 A R 22560
THRETE Bl A b DR X e 5 [RIHT , Greve (2011) AR, H T4l AN 7] 18 JRUSS: Bk R PN 350 7™ A5 1 5
NI, A8 SR T RT3 i 50 -5 IXUBS AR FH 9 T B , (R e Al H iR 3425
G2, FE/NME T R R S BN, RR R ARl AT B P A7 2, R bt DU 9 e %) 4t ) AR X T
AN T H55 o Kim & (2015)7E AT A ERIK S-Sl 2 b ifE—20 X4 PR EE 270, g s
SRR At S SO EE KT IR SE T A B H AT R SO T 1 s S s 22 B At 25 55
BRZERE , SO 2E R 2 A B 5 i IR TR e AR AR o ZE Al 28 1 B I M B8 o T 1 28 T
RCFPOC R TR, LA AR I MG SR 1 sl 1 i e 2 B S AR

VTR 1 1) A 2R T, A5 3 0 9 1 T Bl P < 21 2 SR R0 RN it A7 2 R Sl LRI [
IHYE T H PR IE A Bl R N, Kumars (2015) & 3R, 784 A T S v e s I v
PR EAE N — 0 St I 0 s A RE SR R BB S 14 22 SR R 1 XU rh Sz AR sk A R 42
DR 25 22 e , B G A H 5 n] RS 2 A8 Sy AURS: 3R 18 shAILRRAIE o o 025 AN 5 75 2 il , IS
G I ASHR S IE LA B B 48 v T A Al R IS A R 85, TR PRLE T4 e B 7S 540 2 5
fiERYEhHL(Haleblian%:,2017) .

FESURR 5t 5 I W PSR B S R 22 v, I A AT R kg il s ke i B3 n 1) B 20 2 1] o 53X —
ST AR S TR A SR L I PSR RS AT TR I 25 B () A A ik — [m] R g
s S BN T AT AR AT R SR AT — M TA Dy, 17 ) 22 5 T 25 ) SR (] A48 -1 A XSS 7K H 5
ML AR S b IF [0 22 FE A5 5 5 [ XU 74 o ik 2R I, [R) 48 - (8 Sl AL AR SR TR 1 ) oA R T
AR REREIRYE T (Posen?, 2018 ).

M. &it5RE

(—)&he5ife

RUETECA ISR, 2B TR B T ARZRE 5 I BRI S AL (B AT 5R AN
FEMRLE BT T2 IIRLE IR YR Y, RO B8 R B 1 e R I A s S il kA I HL
TE 5| I W PR A 230 PR 5 1T, fie A (9 DTS SR A Bt — PR Rt A SIALS R Y
i p A B F AR Y, B0 AR R P 5 | L ) 2SS U5 32 ) T30 T 4, A7 e sh LT fig
SAEWETE P BN SR, 78 Alb IR DR SRR 5 2 PR AR 00K, 2 SR 280 B 22 A B
T2 B R REA T )= U 2R

A M 3 W % B SR B [ A U KEE M T B AT N
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1. I AP s 3 U B A, DA (B KA A SR DA e B8 A R AR, T B AN 45 T 1Y)
DA A A AR A 7oA 2 R BT A BRI U % E AT el ZE AR T ) M T s 18 2k %, 5/
#hEARF ] 5 S BRES R A — B, B B AR S T PR A R DA S AR AL 152
o 2 (Al B BRI AT R Bl X — PSR 1h TR AN SR AER I A 0, JF S mT g
SN EIE I TC O, 28 BE BRI R f5 — B T A S5 IR EA B0 ph R . 3X
UL IITE AR R W DS s, AR TSI A0 T Bt H A5 ) Ay BE A0 04 41 {820 i AT e 15 50
R REITI PR T A AE— 2 A SR BRI o B T4 B A RAT A, DA SIR BEAILRIAS 5838 7= A i (EL
W R Z A0, 50— TR R RITE T, D3R AR X 45 € M S s B &0 B T A E
PR SRAELLFN S VAT R o X AR I A PR S 7 A= W B0 DR R e I B b e 1) R R B 0K 3 , 2 1) 1o e o
TREEZE PN REAS i e 5 2 I T (f51) G figp i 0 B 2 R A ke 11 ) B A4 53K 5

st BAREY S AR BEAR 2 BRI, T WD SR A T A 0 T A {5 B R R iy 48 -3
B AN SRR E AR ] A BT o DRI, 56T I M (B AN B AR B, AT FREEME T A7 30
DRIE A B S i B PN A B2 e A R SR BT e B T R34 32 PR T IRUBHE B, NEAE
FOTHE IR, TR SR Y g vl RESE 1 2 1A FRIEYE 5 T 432 5], i 48 53 KB
BRI AR TN o TR R DL 7 8 B AR BRI , Do 28 2 (o PG 2 A T 232 K R sy
Z LRI R U] B4 7 A A (GavettiSe , 2012) , DT - A5 B M B L B9 1E

2. W AR B AR DR P PESRAE SR N, 43 B T WA B AN 2 S5 F T S8 AL A P2
SR T A T A7 Bl R AN B AR (B KA B0 [, i S A8 B3 A AR 4 B K AR 9 30
IR 28 AR ) BB, AR R B R AT 8 5 BT R 5t A5 8 TR B ) B i 22
Y- WA FN WX — FRAE A FRILPE AR SR SR T SR DR R B DB, TR IR SRIE 152
BT O A B RASHE SR T BUE BEZ A B SR AESE N () T I PSR W, X — i AR
BT BRI B SN W £ A I, AE SR N BRASHE - 2 %) S804 1 &, 77 B AR SRHE
DY SRS L e A R AR 2 A (RS, 2016) AR I EANER 2 1 RSB BT,
PR F AR AT BB RS S BB BT I SR R SRS, 3 —HE AR P 977 2R 301 PRI TS
SR E I — 29T (Campbell 55,2016 ) .

25 b BB I SRIE U 31 DR 9T B R 2 M AN S St ST &, e 2o o &
) DR SR AE 2 2] B2 5 S MR BT , LA 53874 T >k 3l DR Anng I Bl e 2 R 5 T S A (L3S i iy H
BT 15882 I E N SR TE B S Y AR AE O A I PSR SE 2 e, TR 45 2R, AN
WA TR 20D T O, X 2R ae IR 2 B H AR5 B R s SV i — i a5
B EHZ 2 SR T et B AR T 10 fE B Ik sl i AN ] B S e
ANHE A5 B 1A P2 AR B T LAX HE A2 BE o DT XS 200 B4 BRI A S i o e
Pe BARE ), i 5 2 B L™ AR i D BN BT 22 , DA SR IR A7 3l R (5] n U 28 2
PR R F-3h AL ) .

PR, A B M (AN A 1) B 55 B B 5 2 FICE O S A8 B2 AR A8 I DS 1 s 1)
HELEHE BB 53 o 5 2 25— CEOFE X LU HESE P Y s o ALy Bt A DA KRR S S, ik 2617 Ry i 2
AT AT PR R 2 SR AR T R sl R B DR il I AR SR A8 TR BRI sl 2 e s L o DA e
P B AR EERE A 10 (H PRSI S LA B AT R 80 RO R R, FE B R T 232 R 20 )T
AP A FZ IR A T A D B 2RI B, AN & et H AR A4 o Al 38 2o 3 —af FR S B
TR A TR R X — S8 A A B AT B A AT A B e ) S i —— R ——
W7 R R A 2R o

SNEZGFHSEE (F405F108])



OB AR5 B
B2 A FHWREERETRE

(OIS S

N AR T R B I A (A5 58 ) B I S R R T, Ak A7 A L T A AN
FESAE T ISR AT LA DL FE A ELS I A (sl [ B AR AR R IR s | T 55—
ANEEEL [F) 5, IR B DR 2 AR 5 A I WA U 1) 2 AR U B I 9 i) EA T, IR 255 | e 3
WAHR R ] 25 A (RS D B4 7 T A T 23X — [ JB 5 2 35 il B 22 B 9 i A S 5 FICEO L K &1
X} T3 WS I 8 B VE FH ok (HaleblianZ , 2009 ), 43474 Ml 25 272 18 1 5 SR ML FIAE 2804 1

I, X T AT ST S WIS T S BB 45 R |, AT S e iR T
WA PSR = A B4 T R s TS AR AN JE R BRSO A5 Y sh AT A FR R T USR5 B A T
MRS (0 A A RETURT 05 | & ) B T 0B S B A AT R A7 e P A B (B 75 2 10E
— AR REITIESE N EE , R A FEANH A T A5 I WA DR SR 2 dn ] Hy il J2 1 A9 e 28 58 A o

1. CEONAHIHIWAE I M D3R B I VE o GoRi i TR 5 | & [ s - AU E M shiL
B, A A A R R PR I RN £ 7 ), X — i R T RE 2L T A R L T SRR B
RIS BT A A I R (PosenZs , 2018 ) o R 221 5 [ 2 A\ 6 [ 48 A0 7 Sl 4 B A
SRASRN TARZ S HE, (0 R 22 1 25 5 e () A S (R U3k T B\ AR 23 I 4, R
B FEAE T 51 B S A0 AT BB , PSR A J7 1) A4 SR AR BRI (Kuuselas ,2017) , 3 HAEA[R]2E
RIS S IR I 25 5 (Kim %, 2015) o T A S0 B0 AS 5., CEOJ2: A ] 1 i v 3
BN, SO AIFGE A, ok H TR RME S A I A B (A A, il anshidil HL2s Fiee 71 i
FLPRPLHE (Campbell 55, 2016) o R, B B X T (B A5 B A0 S0 FIE B 0 K A i R
DA RASE, FE e — A48 FF A7 A s DR A48 S-Sl L ) 998 5t 8 e SR st B AT AL

2. EHSHUEIE | TR AT R 8l AL WP B VR FH o an Sk n] 48 515 R i Pek i i 5
HH SRR LS G N — A N R, IR A B 55| & M He AU 8 T 5 F S PR
FEF P B S e R o P = X Tl SRS AT A JE R PR R 25 T A AN 2 M PSR T
B S AEH RS, 2017) AEMEAT R BRISE K, LR WA Ry 7= A T A B v 28 I 2 v
PR ATH SR T BR A B G PSR B R v, BRI A [R] B Alb I3k AR A-15 1B LA I )T
AT BT  CEOSE I B BEA AU AT T 1 IR S — 1, 45 & 5 SRR R T )
B 52 5 B A B RS 45 A A BRSNS g SRR R S 4
TE ff LR ] R SR T T AR A

ZE LT ZEA AT S AT ST R D SR A 5 vh 6T IR A DR 3R ) i e R A RE S
MRS T AN TR I PSR S R I FT , (H Al A7 R BEIS v ) S SR A5 1 A T 8
T EHLH IR GEMTAE 2 3 H 2 CEOM PR AR ok, 4 5 48 W] 7 D 38 v [l 07 453k
St B ] R SRR Y, 3 A BOE BN PSR BT, 2 Alb A7 R BRI 75 it — 2 R e
IR T T8

A M 3 W % B SR B [ A U KEE M T B AT N

117



118

FESE M
(TR, B A, BROBUNS. 2 7 38 A4 (A R0 ] AL 3 — 1A o) 70 28 £ W B A e A B AR 22 D). vh B Ak &8 3%
2016, (5): 109-126.
21 2 B AR TS, 2> R P9 ERVA BERERH LI 45 2T AL s [1]. r TR BETIE, 2017, (1): 4-15.
[3]Banerjee A, Eckard E W. Are mega-mergers anticompetitive? Evidence from the first great merger wave[J]. The Rand Journal
of Economics, 1998, 29(4): 803-827.
[4]Banker R D, Chang H, Cunningham R. The public accounting industry production function[J]. Journal of Accounting and
Economics, 2003, 35(2): 255-281.
[S]Barkema H G, Schijven M. How do firms learn to make acquisitions? A review of past research and an agenda for the future[J].
Journal of Management, 2008, 34(3): 594-634.
[6]Benson B W, et al. Do busy directors and CEOs shirk their responsibilities? Evidence from mergers and acquisitions[J]. The
Quarterly Review of Economics and Finance, 2015, 55: 1-19.
[7]1Boone C, Carroll G R, van Witteloostuijn A. Size, differentiation and the performance of Dutch daily newspapers[J]. Industrial
and Corporate Change,2004, 13(1): 117-148.
[8]Campbell J T, Sirmon D G, Schijven M. Fuzzy logic and the market: A configurational approach to investor perceptions of
acquisition announcements[J]. Academy of Management Journal 2016, 59(1): 163-187.
[9]Chen G L, Crossland C, Huang S. Female board representation and corporate acquisition intensity[J]. Strategic Management
Journal, 2016, 37(2): 303-313.
[10]Chikh S, Filbien J Y. Acquisitions and CEO power: Evidence from French networks[J]. Journal of Corporate Finance,2011,
17(5): 1221-1236.
[11]Cho S'Y, Arthurs J D, Townsend D M, et al. Performance deviations and acquisition premiums: The impact of CEO celebrity
on managerial risk-taking[J]. Strategic Management Journal 2016, 37(13): 2677-2694.
[12]Collins J D, Holcomb T R, Certo S T, et al. Learning by doing: Cross-border mergers and acquisitions[J]. Journal of business
research,2009, 62(12): 1329-1334.
[13]Deutsch Y, Keil T, Laamanen T. Decision making in acquisitions: The effect of outside directors, compensation on acquisition
patterns[J]. Journal of Management,2007, 33(1): 30-56.
[14]Devers C E, McNamara G, Haleblian J, et al. Do they walk the talk? Gauging acquiring CEO and director confidence in the
value creation potential of announced acquisitions[J]. Academy of Management Journal, 2013, 56(6): 1679-1702.
[15]Faleye O, Hoitash R, Hoitash U. The costs of intense board monitoring[J]. Journal of Financial Economics,2011, 101(1):
160-181.
[16]Fama E F, Jensen M C. Separation of ownership and control[J]. The journal of law and Economics, 1983, 26(2): 301-325.
[17]Ferris S P, Jayaraman N, Sabherwal S. CEO overconfidence and international merger and acquisition activity[J]. Journal of
Financial and Quantitative Analysis,2013, 48(1): 137-164.
[18]Field L, Lowry M, Mkrtchyan A. Are busy boards detrimental?[J]. Journal of Financial Economics,2013, 109(1): 63-82.
[19]Fong E A, Misangyi V F, Tosi H L Jr. The effect of CEO pay deviations on CEO withdrawal, firm size, and firm profits[J].
Strategic Management Journal, 2010, 31(6): 629-651.
[20]Gamache D J, et al. Motivated to acquire? The impact of CEO regulatory focus on firm acquisitions[J]. Academy of
Management Journal, 2015, 58(4): 1261-1282.
[21]Gavetti G, et al. The behavioral theory of the firm: Assessment and prospects[J]. Academy of Management Annals,2012,
6(1): 1-40.
[22]Greve H R. Positional rigidity: Low performance and resource acquisition in large and small firms[J]. Strategic Management
Journal,2011,32(1): 103-114.
[23]Grinstein Y, Hribar P. CEO compensation and incentives: Evidence from M&A bonuses[J]. Journal of financial economics,
2004, 73(1): 119-143.

[24]Haleblian J, et al. Taking stock of what we know about mergers and acquisitions: A review and research agenda[J]. Journal of

SNEZGFHSEE (F405F108])


http://dx.doi.org/10.1016/S0165-4101(03)00021-1
http://dx.doi.org/10.1016/S0165-4101(03)00021-1
http://dx.doi.org/10.1177/0149206308316968
http://dx.doi.org/10.1016/j.qref.2014.08.004
http://dx.doi.org/10.1016/j.qref.2014.08.004
http://dx.doi.org/10.1093/icc/13.1.117
http://dx.doi.org/10.1093/icc/13.1.117
http://dx.doi.org/10.5465/amj.2013.0663
http://dx.doi.org/10.1002/smj.2016.37.issue-2
http://dx.doi.org/10.1002/smj.2016.37.issue-2
http://dx.doi.org/10.1016/j.jcorpfin.2011.06.007
http://dx.doi.org/10.1002/smj.2016.37.issue-13
http://dx.doi.org/10.1016/j.jbusres.2008.11.005
http://dx.doi.org/10.1016/j.jbusres.2008.11.005
http://dx.doi.org/10.1177/0149206306296576
http://dx.doi.org/10.5465/amj.2011.0555
http://dx.doi.org/10.1016/j.jfineco.2011.02.010
http://dx.doi.org/10.1086/467037
http://dx.doi.org/10.1017/S0022109013000069
http://dx.doi.org/10.1017/S0022109013000069
http://dx.doi.org/10.1016/j.jfineco.2013.02.004
http://dx.doi.org/10.5465/amj.2013.0377
http://dx.doi.org/10.5465/amj.2013.0377
http://dx.doi.org/10.5465/19416520.2012.656841
http://dx.doi.org/10.1002/smj.v32:1
http://dx.doi.org/10.1002/smj.v32:1
http://dx.doi.org/10.1016/j.jfineco.2003.06.002
http://dx.doi.org/10.1177/0149206308330554
http://dx.doi.org/10.1016/S0165-4101(03)00021-1
http://dx.doi.org/10.1016/S0165-4101(03)00021-1
http://dx.doi.org/10.1177/0149206308316968
http://dx.doi.org/10.1016/j.qref.2014.08.004
http://dx.doi.org/10.1016/j.qref.2014.08.004
http://dx.doi.org/10.1093/icc/13.1.117
http://dx.doi.org/10.1093/icc/13.1.117
http://dx.doi.org/10.5465/amj.2013.0663
http://dx.doi.org/10.1002/smj.2016.37.issue-2
http://dx.doi.org/10.1002/smj.2016.37.issue-2
http://dx.doi.org/10.1016/j.jcorpfin.2011.06.007
http://dx.doi.org/10.1002/smj.2016.37.issue-13
http://dx.doi.org/10.1016/j.jbusres.2008.11.005
http://dx.doi.org/10.1016/j.jbusres.2008.11.005
http://dx.doi.org/10.1177/0149206306296576
http://dx.doi.org/10.5465/amj.2011.0555
http://dx.doi.org/10.1016/j.jfineco.2011.02.010
http://dx.doi.org/10.1086/467037
http://dx.doi.org/10.1017/S0022109013000069
http://dx.doi.org/10.1017/S0022109013000069
http://dx.doi.org/10.1016/j.jfineco.2013.02.004
http://dx.doi.org/10.5465/amj.2013.0377
http://dx.doi.org/10.5465/amj.2013.0377
http://dx.doi.org/10.5465/19416520.2012.656841
http://dx.doi.org/10.1002/smj.v32:1
http://dx.doi.org/10.1002/smj.v32:1
http://dx.doi.org/10.1016/j.jfineco.2003.06.002
http://dx.doi.org/10.1177/0149206308330554
http://dx.doi.org/10.1016/S0165-4101(03)00021-1
http://dx.doi.org/10.1016/S0165-4101(03)00021-1
http://dx.doi.org/10.1177/0149206308316968
http://dx.doi.org/10.1016/j.qref.2014.08.004
http://dx.doi.org/10.1016/j.qref.2014.08.004
http://dx.doi.org/10.1093/icc/13.1.117
http://dx.doi.org/10.1093/icc/13.1.117
http://dx.doi.org/10.5465/amj.2013.0663
http://dx.doi.org/10.1002/smj.2016.37.issue-2
http://dx.doi.org/10.1002/smj.2016.37.issue-2
http://dx.doi.org/10.1016/j.jcorpfin.2011.06.007
http://dx.doi.org/10.1002/smj.2016.37.issue-13
http://dx.doi.org/10.1016/j.jbusres.2008.11.005
http://dx.doi.org/10.1016/j.jbusres.2008.11.005
http://dx.doi.org/10.1177/0149206306296576
http://dx.doi.org/10.5465/amj.2011.0555
http://dx.doi.org/10.1016/j.jfineco.2011.02.010
http://dx.doi.org/10.1086/467037
http://dx.doi.org/10.1017/S0022109013000069
http://dx.doi.org/10.1017/S0022109013000069
http://dx.doi.org/10.1016/j.jfineco.2013.02.004
http://dx.doi.org/10.5465/amj.2013.0377
http://dx.doi.org/10.5465/amj.2013.0377
http://dx.doi.org/10.5465/19416520.2012.656841
http://dx.doi.org/10.1002/smj.v32:1
http://dx.doi.org/10.1002/smj.v32:1
http://dx.doi.org/10.1016/j.jfineco.2003.06.002
http://dx.doi.org/10.1177/0149206308330554
http://dx.doi.org/10.1016/S0165-4101(03)00021-1
http://dx.doi.org/10.1016/S0165-4101(03)00021-1
http://dx.doi.org/10.1177/0149206308316968
http://dx.doi.org/10.1016/j.qref.2014.08.004
http://dx.doi.org/10.1016/j.qref.2014.08.004
http://dx.doi.org/10.1093/icc/13.1.117
http://dx.doi.org/10.1093/icc/13.1.117
http://dx.doi.org/10.5465/amj.2013.0663
http://dx.doi.org/10.1002/smj.2016.37.issue-2
http://dx.doi.org/10.1002/smj.2016.37.issue-2
http://dx.doi.org/10.1016/j.jcorpfin.2011.06.007
http://dx.doi.org/10.1002/smj.2016.37.issue-13
http://dx.doi.org/10.1016/j.jbusres.2008.11.005
http://dx.doi.org/10.1016/j.jbusres.2008.11.005
http://dx.doi.org/10.1177/0149206306296576
http://dx.doi.org/10.5465/amj.2011.0555
http://dx.doi.org/10.1016/j.jfineco.2011.02.010
http://dx.doi.org/10.1086/467037
http://dx.doi.org/10.1017/S0022109013000069
http://dx.doi.org/10.1017/S0022109013000069
http://dx.doi.org/10.1016/j.jfineco.2013.02.004
http://dx.doi.org/10.5465/amj.2013.0377
http://dx.doi.org/10.5465/amj.2013.0377
http://dx.doi.org/10.5465/19416520.2012.656841
http://dx.doi.org/10.1002/smj.v32:1
http://dx.doi.org/10.1002/smj.v32:1
http://dx.doi.org/10.1016/j.jfineco.2003.06.002
http://dx.doi.org/10.1177/0149206308330554

Management, 2009, 35(3): 469-502.

[25]Haleblian J, Kim J Y, Rajagopalan N. The influence of acquisition experience and performance on acquisition behavior:
Evidence from the US commercial banking industry[J]. Academy of Management Journal, 2006, 49(2): 357-370.

[26]Hambrick D C, Finkelstein S, Mooney A C. Executive job demands: New insights for explaining strategic decisions and leader
behaviors[J]. Academy of management review,2005, 30(3): 472-491.

[27]Hambrick D C, Mason P A. Upper echelons: The organization as a reflection of its top managers[J]. Academy of management
review, 1984, 9(2): 193-206.

[28]Harford J, Li K. Decoupling CEO wealth and firm performance: The case of acquiring CEOs[J]. The Journal of Finance, 2007,
62(2): 917-949.

[29]Hayward M L A, Hambrick D C. Explaining the premiums paid for large acquisitions: Evidence of CEO hubris[J].
Administrative Science Quarterly, 1997, 42(1): 103-127.

[30]Hillman A J, Withers M C, Collins B J. Resource dependence theory: A review[J]. Journal of management,2009, 35(6):
1404-1427.

[31]Hoskisson P E, et al. Managerial risk taking: A multitheoretical review and future research agenda[J]. Journal of
Management, 2017, 43(1): 137-169.

[32]Huang J K, Kisgen D J. Gender and corporate finance: Are male executives overconfident relative to female executives?[J].
Journal of Financial Economics, 2013, 108(3): 822-839.

[33]Ishii J, Xuan Y H. Acquirer-target social ties and merger outcomes[J]. Journal of Financial Economics, 2014, 112(3): 344-
363.

[34]Lyer D N, Miller K D. Performance feedback, slack, and the timing of acquisitions[J]. Academy of Management Journal, 2008,
51(4): 808-822.

[35]Jensen M, Zajac E J. Corporate elites and corporate strategy: How demographic preferences and structural position shape the
scope of the firm[J]. Strategic Management Journal 2004, 25(6): 507-524.

[36]Kahneman D, Tversky A. Prospect theory: An analysis of decision under risk[J]. Econometrica, 1979, 47(2): 263-292.

[37]Karim S. Modularity in organizational structure: The reconfiguration of internally developed and acquired business units[J].
Strategic Management Journal, 2006, 27(9): 799-823.

[38]Kim E H, Singal V. Mergers and market power: Evidence from the airline industry[J]. The American Economic Review, 1993,
83(3): 549-569.

[39]Kim E H, Finkelstein S, Haleblian J. All aspirations are not created equal: The differential effects of historical and social
aspirations on acquisition behavior[J]. Academy of Management Journal 2015, 58(5): 1361-1388.

[40]Kim J Y, Haleblian J, Finkelstein S. When firms are desperate to grow via acquisition: The effect of growth patterns and
acquisition experience on acquisition premiums[J]. Administrative science quarterly,2011, 56(1): 26-60.

[41]King D R, Slotegraaf R J, Kesner I. Performance implications of firm resource interactions in the acquisition of R&D-
intensive firms[J]. Organization science,2008, 19(2): 327-340.

[42]Kroll M, Walters B A, Wright P. Board vigilance, director experience, and corporate outcomes[J]. Strategic Management
Journal 2008, 29(4): 363-382.

[43]Kumar M V, Dixit J, Francis B. The impact of prior stock market reactions on risk taking in acquisitions[J]. Strategic
Management Journal, 2015, 36(13): 2111-2121.

[44]Kuusela P, Keil T, Maula M. Driven by aspirations, but in what direction? Performance shortfalls, slack resources, and
resource? Consuming vs. resource? Freeing organizational change[J]. Strategic Management Journal, 2017, 38(5): 1101-
1120.

[45]Malmendier U, Tate G. Who makes acquisitions? CEO overconfidence and the market's reaction[J]. Journal of financial
Economics,2008, 89(1): 20-43.

[46]Masulis R W, Mobbs S. Are all inside directors the same? Evidence from the external directorship market[J]. The Journal of

A M 3 W % B SR B [ A U KEE M T B AT N

119


http://dx.doi.org/10.1177/0149206308330554
http://dx.doi.org/10.5465/amj.2006.20786083
http://dx.doi.org/10.5465/amr.2005.17293355
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.1111/j.1540-6261.2007.01227.x
http://dx.doi.org/10.1177/0149206309343469
http://dx.doi.org/10.1177/0149206316671583
http://dx.doi.org/10.1177/0149206316671583
http://dx.doi.org/10.1016/j.jfineco.2012.12.005
http://dx.doi.org/10.1016/j.jfineco.2014.02.007
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.2307/1914185
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.5465/amj.2012.1102
http://dx.doi.org/10.2189/asqu.2011.56.1.026
http://dx.doi.org/10.1287/orsc.1070.0313
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.2015.36.issue-13
http://dx.doi.org/10.1002/smj.2015.36.issue-13
http://dx.doi.org/10.1002/smj.2017.38.issue-5
http://dx.doi.org/10.1016/j.jfineco.2007.07.002
http://dx.doi.org/10.1016/j.jfineco.2007.07.002
http://dx.doi.org/10.1111/j.1540-6261.2011.01653.x
http://dx.doi.org/10.1177/0149206308330554
http://dx.doi.org/10.5465/amj.2006.20786083
http://dx.doi.org/10.5465/amr.2005.17293355
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.1111/j.1540-6261.2007.01227.x
http://dx.doi.org/10.1177/0149206309343469
http://dx.doi.org/10.1177/0149206316671583
http://dx.doi.org/10.1177/0149206316671583
http://dx.doi.org/10.1016/j.jfineco.2012.12.005
http://dx.doi.org/10.1016/j.jfineco.2014.02.007
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.2307/1914185
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.5465/amj.2012.1102
http://dx.doi.org/10.2189/asqu.2011.56.1.026
http://dx.doi.org/10.1287/orsc.1070.0313
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.2015.36.issue-13
http://dx.doi.org/10.1002/smj.2015.36.issue-13
http://dx.doi.org/10.1002/smj.2017.38.issue-5
http://dx.doi.org/10.1016/j.jfineco.2007.07.002
http://dx.doi.org/10.1016/j.jfineco.2007.07.002
http://dx.doi.org/10.1111/j.1540-6261.2011.01653.x
http://dx.doi.org/10.1177/0149206308330554
http://dx.doi.org/10.5465/amj.2006.20786083
http://dx.doi.org/10.5465/amr.2005.17293355
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.1111/j.1540-6261.2007.01227.x
http://dx.doi.org/10.1177/0149206309343469
http://dx.doi.org/10.1177/0149206316671583
http://dx.doi.org/10.1177/0149206316671583
http://dx.doi.org/10.1016/j.jfineco.2012.12.005
http://dx.doi.org/10.1016/j.jfineco.2014.02.007
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.2307/1914185
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.5465/amj.2012.1102
http://dx.doi.org/10.2189/asqu.2011.56.1.026
http://dx.doi.org/10.1287/orsc.1070.0313
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.2015.36.issue-13
http://dx.doi.org/10.1002/smj.2015.36.issue-13
http://dx.doi.org/10.1002/smj.2017.38.issue-5
http://dx.doi.org/10.1016/j.jfineco.2007.07.002
http://dx.doi.org/10.1016/j.jfineco.2007.07.002
http://dx.doi.org/10.1111/j.1540-6261.2011.01653.x
http://dx.doi.org/10.1177/0149206308330554
http://dx.doi.org/10.5465/amj.2006.20786083
http://dx.doi.org/10.5465/amr.2005.17293355
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.5465/amr.1984.4277628
http://dx.doi.org/10.1111/j.1540-6261.2007.01227.x
http://dx.doi.org/10.1177/0149206309343469
http://dx.doi.org/10.1177/0149206316671583
http://dx.doi.org/10.1177/0149206316671583
http://dx.doi.org/10.1016/j.jfineco.2012.12.005
http://dx.doi.org/10.1016/j.jfineco.2014.02.007
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.2307/1914185
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.5465/amj.2012.1102
http://dx.doi.org/10.2189/asqu.2011.56.1.026
http://dx.doi.org/10.1287/orsc.1070.0313
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.2015.36.issue-13
http://dx.doi.org/10.1002/smj.2015.36.issue-13
http://dx.doi.org/10.1002/smj.2017.38.issue-5
http://dx.doi.org/10.1016/j.jfineco.2007.07.002
http://dx.doi.org/10.1016/j.jfineco.2007.07.002
http://dx.doi.org/10.1111/j.1540-6261.2011.01653.x

120

Finance, 2011, 66(3): 823-872.

[47]McDonald M L, Westphal J D, Graebner M E. What do they know? The effects of outside director acquisition experience on
firm acquisition performance[J]. Strategic Management Journal, 2008, 29(11): 1155-1177.

[48]McGuckin R H, Nguyen S V. On productivity and plant ownership change: New evidence from the longitudinal research
database[J]. The RAND Journal of Economics, 1995, 26(2): 257-276.

[49]Meyer K E, Wright M, Pruthi S. Managing knowledge in foreign entry strategies: A resource-based analysis[J]. Strategic
management journal, 2009, 30(5): 557-574.

[5S0]Muehlfeld K, Rao Sahib P, Van Witteloostuijn A. A contextual theory of organizational learning from failures and successes:
A study of acquisition completion in the global newspaper industry, 1981-2008[J]. Strategic Management Journal, 2012,
33(8): 938-964.

[51]Nadolska A, Barkema H G. Good learners: How top management teams affect the success and frequency of acquisitions[J].
Strategic Management Journal, 2014, 35(10): 1483-1507.

[52]Nason R S, Wiklund J. An assessment of resource-based theorizing on firm growth and suggestions for the future[J]. Journal
of Management, 2018, 44(1): 32-60.

[53]Pablo A L, Sitkin S B, Jemison D B. Acquisition decision-making processes: The central role of risk[J]. Journal of
Management, 1996, 22(5): 723-746.

[54]Paul D L. Board composition and corrective action: Evidence from corporate responses to bad acquisition bids[J]. Journal of
Financial and Quantitative Analysis, 2007, 42(3): 759-783.

[55]Posen H E, Keil T, Kim S, et al. Renewing research on problemistic search—A review and research agenda[J]. Academy of
Management Annals, 2018, 12(1): 208-251.

[56]Prager R A. The effects of horizontal mergers on competition: The case of the Northern Securities Company[J]. The RAND
Journal of Economics, 1992, 23(1): 123-133.

[57]Puranam P, Srikanth K. What they know vs. what they do: How acquirers leverage technology acquisitions[J]. Strategic
Management Journal, 2007, 28(8): 805-825.

[58]Quigley T J, Hambrick D C. When the former CEO stays on as board chair: Effects on successor discretion, strategic change,
and performance[J]. Strategic Management Journal, 2012, 33(7): 834-859.

[59]Sanders W G, Hambrick D C. Swinging for the fences: The effects of CEO stock options on company risk taking and
performance[J]. Academy of Management Journal, 2007, 50(5): 1055-1078.

[60]Seo J, et al. The role of CEO relative standing in acquisition behavior and CEO pay[J]. Strategic Management Journal, 2015,
36(12): 1877-1894.

[61]Seth A, Song K P, Pettit R R. Value creation and destruction in cross-border acquisitions: an empirical analysis of foreign
acquisitions of US firms[J]. Strategic management journal 2002, 23(10): 921-940.

[62]Shi W, Hoskisson P E, Zhang Y A. Independent director death and CEO acquisitiveness: Build an empire or pursue a quiet
life?[J]. Strategic Management Journal, 2017, 38(3): 780-792.

[63]Tosi H L, Werner S, Katz J P, et al. How much does performance matter? A meta-analysis of CEO pay studies[J]. Journal of
Management, 2000, 26(2): 301-339.

[64]Uhlenbruck K, Hitt M A, Semadeni M. Market value effects of acquisitions involving Internet firms: A resource?based
analysis[J]. Strategic Management Journal 2006, 27(10): 899-913.

[65]Wan W P, Yiu D W. From crisis to opportunity: Environmental jolt, corporate acquisitions, and firm performance[J]. Strategic
Management Journal, 2009, 30(7): 791-801.

[66]Wang C, Xie F, Zhu M. Industry expertise of independent directors and board monitoring[J]. Journal of Financial and
Quantitative Analysis,2015, 50(5): 929-962.

[67]Wang L H, Zajac E J. Alliance or acquisition? A dyadic perspective on interfirm resource combinations[J]. Strategic

management journal, 2007, 28(13): 1291-1317.

SNEZGFHSEE (F405F108])


http://dx.doi.org/10.1111/j.1540-6261.2011.01653.x
http://dx.doi.org/10.1002/smj.v29:11
http://dx.doi.org/10.1002/smj.v30:5
http://dx.doi.org/10.1002/smj.v30:5
http://dx.doi.org/10.1002/smj.v33.8
http://dx.doi.org/10.1002/smj.2172
http://dx.doi.org/10.1177/0149206315610635
http://dx.doi.org/10.1177/0149206315610635
http://dx.doi.org/10.1177/014920639602200503
http://dx.doi.org/10.1177/014920639602200503
http://dx.doi.org/10.1017/S0022109000004178
http://dx.doi.org/10.1017/S0022109000004178
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.v33.7
http://dx.doi.org/10.5465/amj.2007.27156438
http://dx.doi.org/10.1002/smj.2316
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.2017.38.issue-3
http://dx.doi.org/10.1177/014920630002600207
http://dx.doi.org/10.1177/014920630002600207
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.v30:7
http://dx.doi.org/10.1002/smj.v30:7
http://dx.doi.org/10.1017/S0022109015000459
http://dx.doi.org/10.1017/S0022109015000459
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1111/j.1540-6261.2011.01653.x
http://dx.doi.org/10.1002/smj.v29:11
http://dx.doi.org/10.1002/smj.v30:5
http://dx.doi.org/10.1002/smj.v30:5
http://dx.doi.org/10.1002/smj.v33.8
http://dx.doi.org/10.1002/smj.2172
http://dx.doi.org/10.1177/0149206315610635
http://dx.doi.org/10.1177/0149206315610635
http://dx.doi.org/10.1177/014920639602200503
http://dx.doi.org/10.1177/014920639602200503
http://dx.doi.org/10.1017/S0022109000004178
http://dx.doi.org/10.1017/S0022109000004178
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.v33.7
http://dx.doi.org/10.5465/amj.2007.27156438
http://dx.doi.org/10.1002/smj.2316
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.2017.38.issue-3
http://dx.doi.org/10.1177/014920630002600207
http://dx.doi.org/10.1177/014920630002600207
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.v30:7
http://dx.doi.org/10.1002/smj.v30:7
http://dx.doi.org/10.1017/S0022109015000459
http://dx.doi.org/10.1017/S0022109015000459
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1111/j.1540-6261.2011.01653.x
http://dx.doi.org/10.1002/smj.v29:11
http://dx.doi.org/10.1002/smj.v30:5
http://dx.doi.org/10.1002/smj.v30:5
http://dx.doi.org/10.1002/smj.v33.8
http://dx.doi.org/10.1002/smj.2172
http://dx.doi.org/10.1177/0149206315610635
http://dx.doi.org/10.1177/0149206315610635
http://dx.doi.org/10.1177/014920639602200503
http://dx.doi.org/10.1177/014920639602200503
http://dx.doi.org/10.1017/S0022109000004178
http://dx.doi.org/10.1017/S0022109000004178
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.v33.7
http://dx.doi.org/10.5465/amj.2007.27156438
http://dx.doi.org/10.1002/smj.2316
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.2017.38.issue-3
http://dx.doi.org/10.1177/014920630002600207
http://dx.doi.org/10.1177/014920630002600207
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.v30:7
http://dx.doi.org/10.1002/smj.v30:7
http://dx.doi.org/10.1017/S0022109015000459
http://dx.doi.org/10.1017/S0022109015000459
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1111/j.1540-6261.2011.01653.x
http://dx.doi.org/10.1002/smj.v29:11
http://dx.doi.org/10.1002/smj.v30:5
http://dx.doi.org/10.1002/smj.v30:5
http://dx.doi.org/10.1002/smj.v33.8
http://dx.doi.org/10.1002/smj.2172
http://dx.doi.org/10.1177/0149206315610635
http://dx.doi.org/10.1177/0149206315610635
http://dx.doi.org/10.1177/014920639602200503
http://dx.doi.org/10.1177/014920639602200503
http://dx.doi.org/10.1017/S0022109000004178
http://dx.doi.org/10.1017/S0022109000004178
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.v33.7
http://dx.doi.org/10.5465/amj.2007.27156438
http://dx.doi.org/10.1002/smj.2316
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.2017.38.issue-3
http://dx.doi.org/10.1177/014920630002600207
http://dx.doi.org/10.1177/014920630002600207
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/smj.v30:7
http://dx.doi.org/10.1002/smj.v30:7
http://dx.doi.org/10.1017/S0022109015000459
http://dx.doi.org/10.1017/S0022109015000459
http://dx.doi.org/10.1002/(ISSN)1097-0266
http://dx.doi.org/10.1002/(ISSN)1097-0266

A Literature Review on the Decision-Making Motivation of
the M&A Strategy: From Rational Expectations to
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Summary: The question about why firms pursue the M&A strategy is a critical subject in the field
of M&A. Various researches support value enhancement as the rational expectation motivation, although
these researches often face the result of value restructuring. Thus, the purpose of this paper is to review
the empirical research on M&A motivation factors, integrate these factors from decision-making,
supplement the behavior research under uncertain conditions, and develop the framework of M&A
motivation factors. Based on the general decision-making frame, this paper integrates the M&A
decision-making motivation on the basis of firm value targets, management value targets, rational
expectation motivations of board governance mechanisms, management characteristics under bounded
rationality, and behavior motivations of shaping decision frames. The result shows the trend of gradual
revisions and the explanation contribution of behavior motivations made by the target direction
motivation of rational expectations in the face of uncertain actual results. Based on the review and
integration of M&A drive factors from decision-making, and by searching gaps from the integration, our
study builds a more general formation to understand the theory development on M&A decision-making.

Following the decision-making process, we review and integrate the researches on M&A, the result
shows two trends. First, the formation of M&A decisions receives lots of support in the use of rational
expectations of target-directed, including the synergy effect, increasing the market monopoly power,
lowering transaction costs, gaining resources, etc. Recent researches focus on negative earnings
explanation after M&A, such as managers’ pursuit of personal interests and board of director
governance effects on M&A. Second, the explanation of M&A decisions is in the micro process from
external target elements and individual elements to effective decision elements. Recent researches
focusing on the executives are not satisfied that who are more likely to make M&A decisions. Instead,
they focus on the decision-making framework which leads them to make judgment to form M&A
decisions while facing information. The result of integration shows the incremental contribution stem
from behavior motivations based on boundary rational and heuristic decisions, while refocusing on
decision-making origin in the existing research framework.

Key words: M&A decision-making; rational expectation; behavior motivations
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