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5 G0 W0 55 310 08 S IR AL FE I (1) DG V) = BRI, [ 9 AN 90 7 7 31 9 T8 5 T R Al aE R
VKT B9 X (Brigham %, 2013; Yaghoubi 2%, 2016; %I (13§ A1 5 K41, 2018), {HIX fi3t T
A A0 AR ORI 98 AR T AR B A% R (IR 2 AL T 555 2003 ) 5% T 1 53t o PR 52 i), T — 28 SRR A
M 51 7RI . SUCEBIM KRS 45K T KIE30 F1“ R F3a7, hEKT A
Yt F5 2013 4F 0L [E BRI 1 36 [F P ] 5 Ak Smithfield Foods F& F A2 A ML A 53 40 56 7 W & 1)
i 73 F BL o T AR A ) 46 N S A i LK T B T AR B = B T, S AR R 4R T OF
T B L i 5D N, DA A P R SR B IR T T8 G, 4 5 H A FE AL AR B SR I R 0o PRI,
FRANIE N8 K B ARBR A& AR A 5, I 09 20 PRSI0 & 4%, 3X BV 2 i o 5 A b A m] Af] b 7K
DA B R A5 U A% 2K (4% 51, T 6 46 N5 #EBIE N (1 9 22 75 3K 22 53 7T RE XS 2 ) 9 ) e SR8 1 5% T

W #s H #A :2022-08-24
ESWE B R LR 2256 ATH (23ZDA040); [FH 5K B SR FH2A 3 & T H (72102137, 72173081, 72073088, 71903104); 1 4
v AL AR BT Y 5% 9 By 22 B v 5 A TR I R AGE B BIR Bl SR T AL K TUBE < B B 35 H (2023110139)
EZEN VP FMC1986— ), F, Wil B A, B4 K% R A& # il 1 )5,
BRI C1964— ) GRWAEE D, B, LA FHEN, Ll & K% G a2 b B, L4 S0,
@ ¥ I https://finance.sina.com.cn/chanjing/gsnews/2021-09-11/doc-iktzqtyt5298970.shtml .
@ ¥ I https://www.guancha.cn/economy/2018_06_26_461547.shtml.
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IRYEASCIRIE Geit, V18.73% (199 ] b7 S Al i A T A v 45 1, 18.61% 3E A\ A% 7
F 92, 5.26% SCIIAL )AL 3, 1X 78 43 S e 1 i [ S5 AR VAR BR AL A& 5 2% (1) 2 B BO R o 3
— B G RI, P F, 2008—2020 4F i3 N AR AL A& B B 5% AW I I 80 & v A K% AR
MV I ) B A3k B 51.41% 0 3 T B A% 2 B B S50 A b 1) 5 D vl R P 8 o, OB T T R AR R IR R
A b 3 U 35 By 0 v R M SRR A o SRR A I AT D R R R, T — N E AR A B A
T2 o A R G AL AR B A% 7K 1) A A 90 R B e A —ANE 2K < i 07 (De Massis 55, 20165 2%
WA, 2015), T 280 T AR B AL 4 5 2% 14 2 B BORFAE X 9 6 P S 1) s o S0 A ML AR B A% 2 1)
Z W Be e 5 A\ R 2 18] (R R R 96 28 o AR A SCHR 34T SEAIE 48 & (Hoskisson %%, 2017) .

r [ G0 A 1) v B 2 I L B R P A AT KU, TR XU BE A SRR AE, A
T T SR K B, A R, A 35T 38 8 3R B (Westwood, 1997) . £ B £ S A LA 71k
VE SRS R R, A SEAE AL AR AT RERE T IR AR SZ BE 1 L 4k K N (197 & 1 (Huang 45, 2020) . &
W RIE 50K 3 o8 J& I3 R A2 3E QI in N B BR 4k B BT PR FR X T i i, B T A FE R i A
A R ZU 77 4k K N 1) 2 (Grote, 2003), X 15 /2 Gomez-Mejia 55 (2007) BT & H 1 2<% 4k E
Wt 55 bR SO 2 1 RO & B bR CRLAE By A7 K 2 0 ) DA R SO P M SE 2D I B B 5 . AE
FIGEAMAR TR AL A 52 T, A0 2547 iR 52 5K 0% 2405 R0 B2 i 8 B IR 00 R j2 g, o [
FERHIFE S R 2 2O B T ROE Al 5K I A% 2 B0 RIAT 3 XA (R A AR R 25 31, 2015 VF4F
1755, 2019 M ZEFH A7 L g5 1 T BRARRR & R 5 A b ] B2 T B va B2 AR A0 AH B Al 4
I, A% ZEORE 2 ] I 7 A AR Foft 2 8] 2 AR SC OV [F B Ao

AN GO A AR A% 2K I 23 A% 7K OR Bl Blaa N RS 98 AR IE DL S ARERE BAL IR B =
BB, BL2008—2020 4F A i b7 5% A B TR B IR NIRRT T AR BR AL AR 2R Ak I T
(1 52 ML) e 28 0% g o B ST R B, TE B AG N RS 7% AR s 51 4 R v B SRR Al ) AR AR Y B, O
T 5 P A A BRRAS s T E ARERBE AT A8 S A5, I T IRURS B ) st I DU 00 A 5 8 96 vy, i )
T8 I, B A I S RO R R 7 . AE R I LA 56, T AR TR e R S B A 9 e AT
DR ) 5 e A AR A S o AR WA R 22 S AR I T A e R 5 R B sy, B O I 5 = R QIR I I I, T
ZAREHE Ty AN LS A, R RO EREPE NSRRI, 2 A AR R N L) 5
Grox S IF MG St 5 BE, SO Lo Ve AR BE I, TG SO A . 3k — i T R I, N AR ARCIR
A A MK I P 25 B T IR R, FLZEAS [R] I A AR B B, T8 G2 2 I A AL IRDIR A

AL T DT I AE : B —, R T\ IR 55 B AR A S AR PR AL 2K 37 5 R I
WIS o KT KA 5 I 047 9 B B T v oK filk S AR B A% 72K 22 B B A T T e 51 3800 7 18
75 5 100 R, RS SR O S 5% Ak DL K T AR S R I N TE B AL, (2 AR B 3t v 2
6 A HIE TR AL 7 O B T 1 U 0T I g (%) 52 ) o — AN R ) ) B, AN R R o A SR SRR AR ML AR
PRk AN — AN B A2, A RO 8T A [RIAE 2K A I S T BEAR S, 78 SRR Al B 4R 1) T A AR
IR, i HE T AT A A . B, SR IR IS T SO A AR B AL A R
Z ALV TE kAR N FL IR 2 5 ARV B 585+ 30 JIHLH] A2 1t 40 AT 2 2 JE I PR 0 2 e L
il Ak AN IR A IR ANARIT T AR B A A A 7 JF 0 1 2 25 A, MR B XU B A R 22
SRR BB A DAL 8 B UME AL AR, SR T AR BR OC R AL BT 2 ®] JF 0 1 s e, O 5K dn T A
FPAL A R RIREE T £ EMA R . 5 =, AR ANRESWE IS AT IS
BE DA S HA R 2 AH OC F R T B S, X T 58 38 S A AR B AL A& A ELL AT 5] S Aol HF
g YK B A R IR S R

O Gert Bl R IR T bt 2 RHR R UL A5, J4E A TR LS CSMAR JFIE%0 P2, il T TR 5
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BB S MR mRR

OB &S Fgk sl : 8550, IR 5 25 e 1

AR A 7 I ST AR Ml SRS A B I i SCIR I 9 0, FLu R PRARN L 2 2 AR 2 TE] 1
KR T, il € 2k 7K N 08 S SR Ak i — TSR B o 3R, xR R AT SR CE K (Chang AT Shim,
2015) o WAL ZRBEARE , H A A AR AR BR A% A 1 o B 205 Al 3 B4 P AR N B R — 2
FEARME N S s O I B AR AN AR R AR E )= . 54 R T,
A8 T P 35 77 00 4k 2 N TN 7 g o [ ST R FE 29 B IR Ak 2 RO, T Lo 50 A Ml 1 17 R T
M ZN A 5 o 24, AL & J5 A T ARkl 8 5 0 18 38 K CAR B ST KT, 20190 o 4 T4R
B A 7K — B2 AR T 3 K PRI 8] & 1, A A9 0 DRV 2 AN A TC B 22 7 T T Bl 1 i B A =0k
AR b R B AR AN BT e o SOk T ARAE AL FE SRR IR N AR R, (H AR
JE e JE R 2 T AR AR ) 7)), 1K 5 A0 FE 1 SRR 0 RN AR AT 2R SRR B L e B AR 5C (A
PREESE, 2018) o T A% M H Z IR AR SR AL 2 15 W & 1B HL, 7851 L [R)A 3 4% 7K
B4, Al 38 $5 W KT R (RUIRBESE, 2021) o BILA SCRR X A% 7K 5 Al olk 8756 & 4 5
5 AR S ¥ 45 18 (Fan %5, 2012) .

ATRLR I, S0 AR bR R 2 — 2K 328 B 90 3 8, A% 7K TS 5 1 15 77 F0A% 7K B8 A e FE R
A SR AR MY Y ER ALy An ARy 4 T5E 0 A0S B A AR 4 R P R A e 1) R, 3 52 BAR R X7 TR K S AL
FRI SN o I AT BIF 56 B AR DGV BIA% 7K 22 [ B PR 1 2 WL IR, (B2 AN A FE 61 4 AR A R ) A% 7 X A
b B 5 B 240 T AR BR U 2 S R AR A o SR Ak AR B 28 I 0 AT Mk I T B A AR
PR EE M (BRI A48, 2019), XA SCIR Futle AR 2 B BT B K AR ML IR I 52 43 17 5 7s o ARSCHE N
BRAL 7K 2 B BOBERL AR, 3R 90 50 Ak IR I 75 5 1 I AE AL B .

(O FR— I & 22 2 : A IR IR B B 9

I AT I 5T R0 ) G AR b A% AL AR e [ 5042 52 3 SCRI AR B 35 $R 47 D %o 2 7 A0 L[ 4% AF:
BRI R . B, AR 2 FRAL B 48 N O 1 IR S H S 860 70 4k,
BRI R IR A I T B, AR “ W51 ™ 7 ez | C e AR 2 HE . w L, AR AL R IF AR
HARBOR AR R A, BAR 5 IS i B 5l AR

TR G T AR Y, N AT it R K R SN 2 R ) R I W A AN A Rk ) U AR A, T AN 2
UF B B R R s H T 0K BOR MO DR ok S AR AT 2 B 20 M SE RE A SR X T (] i 1) B T
(Tversky 1l Kahneman, 1992) . S Al A 4 75 22\ & Rl & A AL 218 B & A48 R 25 &
2 S B VL S 1A T [ 4% R 453 2K ( Gomez-Mejia %5, 2014) o« FKIGAIIG N A& T 2 1 2% fE A4 4 fil
VB 22 4 Y AR SR AR R AR W, X B T A ) PSR AR S B AT 2 B R 8 ) B
NRREACER AL AR Z [ BUT B S Ak IR I s pL e it 7 — A R am i o rfE e . X — g |
TE R TR SR 2308 SRR A 34 72 B EE 453 2R (Higgins, 1997), "B X 4> T YL sk 3 WA AS [ (1) 3 15 77 50, 8P
P E [0 MU 5E 1) o 1T 2% W R SR8 F A M {051 1) o 308 e 38 SR & R T SR AL e K AR JE, T
W) 3% BR e 5 2 32 LA 1) T o G A O DA R A 0 00 22 Ao X R 2R O 3 B A R
K2 BT s, R B & — Mt & 48 3 5 147 (Brockner Fil Higgins, 2001) o X N A L
W FAL K Z B BT B A7) FF M SR AL 1 246 4 0 R R A

KRINA, FRBN B8 NG T IR 5 TR BB N 2B, A 16 I & 22 A oy FL S i e
BEIBHE . B 5, EALMAZEQNLA N AT B AR 4E K7 H 4% 1] 7 (Chirico 55, 2020), Ak I 46 618 If
Ak 5 g5, B N AE X AL A5 A 45N B B YRR 4 B 0 A E I TR B A N BB S % A Mk S 2, B
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K LA E It SRR R LA M. Q1E N8 R BFE ARG LA SR, (146K
R PR R RIS FE . AL R E 1A e Z B, B R SR A i A 2 5
(Chen Al Miller, 2007) » X ll48 AT &, — BEAEAL ARG F2E rh 2 26 DGR BE IR, A A7 R il ol o B2 5%
R R 2%, TR o ) k2 ik k) R N SR BUEE R T A 2 1 R0 B 1A I A8 SRS (Matzler 45,
2015) . K, fERE IR AR E SIS R A, AT # R th & BOW & 1 % by, fas N2
DL — FofooA xof il R ) 77 32X 32 5 Al i R R T 1, O SR AR B I K R SRR T R AL, I
g i — TR 4% % [ iR IR R G AN 0 T e 0 BRI S5 AT Dy, B AR N SR AN 2 B A6 OR 4 il
B o G A R S AR (A R AL 2 1 BRIV B ORI B, T X P B 2 ORI R I i AR ) i
A3 45 5 538 (Berrone 55, 2012) o & T FIR 40 #r, A SCHE H DL R

U 12 5 04 R 3 N AR 2K I R A AR B, A T AR 8% 97 S 3R A 2K W B S A Mk 78 5 Tl
7 THT 5 IR S

(=0 T 40 Bt~ - —AQHERBE b AL A B B ) 97 1

O IE B 878 PSR RAS e AR IE N 2 B, SR A ik 2 15 B & 2 449 3 T AR
B B, TARERPE N MG E SIHLTE T 1m) 25 J7 26 A 0% 3 4% 38 A Mk oK SR R R I BRI AS 5, flAl]
TE R SR B 2 2 BB R Sl S A Ml 1 7 482 R 2% ( Bammens A Hunermund, 2020), 3R BUE & 615
R0 227 g (S AN 4E, 2018) . IE 4 De Massis 25 (2018) fiF &, 5% % 4 MV i A 58 B A% 7K )i
BT KN E T, A SRR RF R R AT H o A & I 06 2 e KU I %547 4, B
[ 41 8 M, I B SR AT RS 1 RN RE AT IR HT S 0 BRI A, B IR & ik
A AR TR ) R o I o S B 1) kR R SR Rl R R 3 SR S K 1 VA L B (Fang 25, 2021), iX
2 AR I 3 & Al U B 1 B R R 2R, B T T ROV K A MR, bl R v SR T AR 3 S 1)
(Chrisman F1 Patel, 2012)

A TR AT AR (R T B B kA S 1 O R, FLIXR I E 2 DR T S Al
FE I 7 T B, T U BT S0 Al 32 K S % Al (1) 4% il ( Cruz AT Justo, 2017) 0 X — 5
SN HR AR RPN BV B B A F PSR AL AR B . KR AR AT R R T A AL,
HR 7B IE [ 5 5 255 A4 Re U SO, b () oC ke R BT N R 5 fe 1 S Kk I =
TRAE M . AT SR AL R 5 M (0 K 2 B2, — AR AT & 7 3D /g 25 S B AT HE 22, 92 i i g A%
oo FEN ZARERPE BALIEERI B, AR B AR 7K I R e AR bR TR A R ) G 4 R R AR T AL
X AR Ak I AE K A — B R ST I (Duran 28, 2016), T2 A T BES 1 Fr 5 R A8 & 1%
2, ARAF AR W0 SRl SRR B AL SR E . R, AR PE N AT BE 2 T
AR 2R 2 A% B 1 AT T00RA 1 1 2R U 28 o, X 2R 0 SR AL AE LI BRI W AT 9. BT BIR
M, ARSCHEH PA R R

Bt 2: 5 RE 7% AR 1 K o AH B, b T AR PE AR B B 1) R A AE 5 Tl
75 TH 5 gk o

= HiFigit

(O FEA LI
ARSI FRE AN 2008—2020 SE 3 IR A B BT S A, FdE SRR T BT A S U0
DA K CSMAR Z0H5 P 1) SR AR ML T B o A SCAR 8 47 B 18 B 45 o o e 1 = B 2 o) N PR R I e R
WA, H R LR & (DA A SEfrEfI AT B E R - B/ ANSRE KK, H EARF 2
DA T 44 S O R R N By B A R E AT A R ER S5 5 (2) 3 B g N B X Al (1 s
JoE AR A, B SRR S R L A9 A 2D 10%.6
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AR SR ZO AR PR SRR B R B 7 SR T OBR C FR R RS B
ARV R E M AR &S, T LHEIFE AR s N5 A0 k51 2 8] 5%
F IRALIE B0 DA B AR A NRRE o FE A DG B 45 B 44 Sk U T CSMRA 4 P2 Al Wind $(4 g . 2
HECLAE B 9T, AR A B T 4 b ORI I 2 7] 0 = B B0 2K PR R AR

AR SCAE CSMAR $ 45 22 1) < w8 BT 2 =) 9 6 2 20T 70 5040 e e gk B T SR Ak AE
FEA A (R A FF . 28 TN (2014) PR B R E S Q01D s, AR SCIREL T Kk
AP DY 2R IE I S A, BB . AW IRCE I DR AU Ak . AT E IR A S H
WO HE, SR FH DL e 0 1D BT SO Al b T 32 07 R 7 ) HL AL s (20 IR A 5 iy, 551
K& IR T 58 Zy s (30 5 R A8 0 1 1) 3K 5 852 07 23 ®) B ST *ST A PT AL 3 3 0 F A4 (4D 5 B
S R LR 6 S SRR ARl L OB B AR DG B R 2R 10 IR I S A o R SR 2449 B R AR T T 1Y 6 899
MNATF A REWIME . P A ESR BT T BN 1% W45 2 b3

(O EE L

L W R R & . 278 2415558 (2008) (B 9T, A SO KR AN IF I R B LA R 3 ML &: 55—
AN IE T IR (NMAD , NIFVREAR SR, A H) ~ 5] — N SE T 2 0O0F I, A8 50K X B A w4
SR I 0 B AT IR, I O R 22 i B AL IR T AT Rk . 2R A R IR IR (SMAD,
93 R P GRORE AR SR Al B 2E H W AZ 55 80T 70D I8 H SR XS £ (Ln( M&A Value) ) R4 28 F 1
25 S IR T o F IR S P ) EUAE (M &A Value/Assets) BEAT 7 &, I & 80K, 4k I
T AR K, ARk I AT B o 58 = A2 2 Ju i IR I (DMAD , AR5 IF 18 58 5 X5 14T AR
T BEAT UM, i RAT AR A — BOU A E O 2 ootk IR, WA 9 1, 5 WIRAE Y 0. 2 o JF Il
BN R RS B K B AT 9 (4238 R AE /N, 2007), 2 o IF G 7E — g B2 B b B 9 T8 47
N HC B, s Ak g B AR B Al ) B D0 R

2. FEMBAAE. B E SR M R R L, G0 AR SR — R, Gl 2 Al SE bR
BHIN . B IOK JLIEA L NN FE AR (Xu %5, 2015), EARAXRE TR E—RNF L, &
Homg SO FR — A A ST AR A& R 23 0 2 AN B, He b i R B 1 B Boe X — AR 77 — AR
LR B B AR IR L ALIE EBY B o AR S S8 U SO0 Aol &2 15 3 N ARBR AL ACIRES, B 5Kk —
AR 52N G ARM TAEAE AR A F 4 o an AN 4E N 7 itk N Ak JF 22 HE B AR TR %%, T2 B X
AN B Bk . R FECIMAE AR HAEFKELELH, HFRE-_REALFSE
ZEEH, AR EREK, Bl H, FE, I F S AR O IR, R K — A 3R
ARG W B, Preparation WRAE A 1, & WIRAE A 05 Wi SR AT L 404 & 75 A =) 04T 3 F K BL
AR, HAFEGIE NAGIEAR AR AEZ O RS, WL AR PE B AL IG B B, Successor TRAE
N1, 5 UIRAE Y 0.

3. AT AR B o A T AR R SR P AN Z 18] I i 8 5 B e A R IR I S, AR SCIE PR AR
A 2 5 (DK Z R KR, CogDifference)s R A2/ BB RN ETICBEHE ML
YEZ& JJ1, OverseaBack) VA B — AR 33 N S ARk TAE B K CEntry Time) 3% 3 /N R 2 347 2 #7 o
N TS S ARES IR Sk R A B2 R A m] IR R, AR —RIEARI S
S0 I N O R AR BE N I 1 0 2 S IX P AN A FE R AT A0 M o 00 ARGEE N AL i A K
(Offspring) W T Z i — ARG T3 10 2RI 0 ZACERPE N P 0l 22 S e A =) IR g B =

S, R i AR, W) Gender TRAE Y 1, 15 JIRAE 4 0.

4. FHIAR R ARSI T BAR AT RE R 2w I 6 1R 45 ) AR B (1D ARk A (4ge) AR

(Size), FBLEL/N ) ANV AE FF M B8 T BT Be A AR BRI ARl s () B At R (LEV) L B i
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2 R CROAD T oMl A= 4y L W1 ( Lifecyele) , R T 5 Al 1 28 R S5 4R 25 (3D EF LM
(Boardsize) F1 3. % 5 LG (Inderatio) , B T SR AN B 28 R VG BR A5 s (4) L Brdas il N RF i
45l ( Foundeshare) , FoHUE R, XT 22 &) H 04 B 820 88 K s (5) CEO -1 (CEOage) 1 CEO AT
#HH KNG UL (Duality), FRIKG CEO g A B R AUH M, HIEEHRKEMA M RER
B, X H AT 9 I 20 B D0 2 o AN, AR SCE ] T A FE (Year) ATV (ndustry) 8] 38 208,
FFHEAT A W) 2 T R 2R A B S 07 2

Q=Y - Bty iafc

N TR B AR B A 7K 22 B B SRR Al R I B s e, AR SCR R TR AL (D .

M&A,, = a, +a,Preparation,,/S uccessor,, + Controls;, + Z Year + Z Industry + ¢, QD)

N TR S A AR B vk 9 5 R A et N ] IR I R SR, AR SR T OB (20 AR (3)
AR (4),

M&A,, =a, + a,Preparation,, + a,CogDif ference, + a;Preparation,, X CogDif ference,,

+ZYear+ZIndustry+8,;, 2
M&A,, =a, +a,Preparation,, + a,OverseaBack,, + a; Preparation,, X Over seaBack;,

+ZYear+ZIndustry+s,,, 3

M&A,, =a, + a,Preparation,, + a,EntryTime,, + a,Preparation,, X EntryTime,, o

+ Z Year + Z Industry + ¢,
TR S B IR 5 IR B0 N 2= X A A R R S, AR SCR TR Y (5) FIAR
H1(C6) .
M&A,, =a, + a,Preparation,, + a,0 f f spring,, + as Preparation, X Of f spring,,

(5
+ Controls;, + Z Year + Z Industry + ¢,

M&A;, =a, +a,S uccessor,;, + a,Gender,, + a;S uccessor;, X Gender;,

(6
+ Controls;, + Z Year+ Z Industry +¢;, )

QUIDE: Pu Y EE2 Na

FRALFEARBNHRESG TR . WA LUE B, NMA 39488 1.127, & KEA 6,
TR E i FESWEY I IREBGEL 1 K. M&A Value F1 M&A Value/Assets W38 7 5N
38 896.07 1 0.075, B Z IR A ML IG5 5y G A1 3 4008 3.89 4476, 5 FF G A =) s 53 7= 1) LB N
7.5%. X P ANAE B AR VEE 22 93 BN 2.17 A2 T8 26.2%, 5t W 35 T3S 5 MR AE 4 =] [A) 47 16 58 K 2
St o DMA P¥IMEH 0.226, BiH 22.6% I 1 KGN St TR A H W . Preparation )¥1EH
0.631, Successor HIXJ{E N 0.566, AT WA [E 5 i A b AR Br AL 7K A7 78 0 35 10 22 = 14 Y B 4R 41 .
XN AR SR FE 4R A T B I K SRR

#*1 FETEHERMS T

Ly FEA A FRifEZE /ME i %k KA
NMA 6899 1.127 0.473 1 1 6
M&A Value 6899 38896.07 21724.28 122.68 2948.07 320000

(O FtE B A Gt 45 S 5 AT SO A S SR AR AR A FUR AR B B B0 AT T 4k, 45
SIS TSIV . SRR, SCoh AR AL R v BT 6 L
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gR1 EETEmWMEMSIT

A LS Ealic] bR fw/ME % KAE

Ln(M&A Value) 6899 15.625 2.471 9.210 17.195 23.208

M&A Value/Assets 6899 0.075 0.262 0.001 0.009 0.458
DMA 6899 0.226 0.418 0 0 1
Preparation 2695 0.631 0.483 0 1 1
Successor 1333 0.566 0.496 0 1 1

CogDifference 6899 0.568 1.358 —3.000 0.665 4.000
OverseaBack 6899 0.246 0.430 0 0 1

EntryTime 6899 3.970 1.135 0.667 3.667 14.083
Offspring 6899 1.970 0.943 0 2 6
Gender 1333 0.270 0.162 0 0 1

M. SSIELE R 3 4R

(=) BEHE 1] )= 43 #r

2 M 3 45 R e 7 AR ML B4R N 85 9 AL VR B BoRl AR B BT A BRI B ) 4 ] F
TS . 3% 2 FI 1) Preparation [P [R1V3 R EUE 35 N IE, Ui BT G146 N85 78 —ARSEE I B Rk
A M B ) A0 R 5 v s 10 A1 (2) A B (3D H Preparation W IR A 2 808 3 9, Ui 9 K% 4 Mk 78 I+
) RIS 5% B 0 22 T A 5 D A0 1) 77 T 4 38 B AS B A e ) A AR i o 3R 3 A5 SR IR BH, 7 S A b A%
ARBEN AR EALR B BL 2 Ja, A R IR I H AR R ARG, 5 T I A 2R EAE X WS, T I
VU SRS 5t B V52 vy L EE A 52 85 ATV 1 22 oAk 1 T8 o AR ST U 470 25 49 B 38 10E

*2 B AEFZRLBMEROLQFHY

(1) NMA (2Ln(M&A Value) (3)DMA

0.127" -0.898™" -0.206""

Preparation (8.95) (=7.05) (=6.17)
Controls i Etil Eitil
IndustryFlYear i) il Pt
Observations 2695 2695 2695
R 0.386 0.648 0.593

TE: RS AR 10% S% A% R E KT, HE5 S 9 9l BIASIRE SR @R IR AL T . TR
®3 RKREMEMCREMERMN AR

(1)NMA (2Ln(M&A Value) (3)DMA

-0.131"" 0.567"" 0.200™"

Successor (3.0 (9.69) (3.22)
Controls =i i) i)
IndustryFflYear i) il Pt
Observations 1333 1333 1333
)ia 0.685 0.654 0.475
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QY %3 vk

1. THRARE. 1 AR m] BE A7 72 1) N AR 1 i) jL, A SCR FH B ST AR D KR AR B
R CRA S, “REUEAR, BHEFE IR B S = 1500 AN AR 20 2347 D9 DL K 24 45
b B A TR f i GBX A BH A8, 2015) « AFEVEPI B ER Z 08 7 AR X 55 sh H A 5 K
AR R, H A MR 7K R R R R /N 22 68 BT AE Hb ) 205 1 8 BIME AR AE AN [RL I EEK, 5 Mkl 52
AH G, PR K FE SN ss AR 2R 7= . Gk T M AR B 22 HE, SO0 S 4R PR B B (0 B A 58 X0
J¥ J% (Roberts, 2015) o 7K FE Bl B AR B SO0 AR 3G 598 7 200 N30 B0 %8 58 70, (R T KR R IR &
BT R o 3K 3288 B R 7K FH A ST i DX AATT ) 3 R 8, A 15 4 2 2H 2300 2 A ok 28 A A 5K
BB Z O BB AR 32 OB o IR0 SR Ak i A 2008 S0t & 7= AR B e ), 5 R o E STk AR
EE, 7K BB AE SC AL 52 0 T 1% S5 A Ml 5 ik 8 S 3 (R4 I B 4E &R, BN 2 5O ok B is A\
H R AUE (Henrich, 20145 55 ikER5E, 20160 o BLAk, X FREEAE SCALAS B 354 2 52 ma 4k 11 IF
W5 . DRI, 3 B HEAE SO (FarmingCultured) 1E N T BB & 251G R -

ARSI TR AR S5 (2022) B 5T, B BHE SR IX 4 S 7K B BEAE SCA ORFEFR AR A 3D A5
B ST /N 22 BB ORI D9 32D 1 K3 o A SO b [ AR A G2 1t 4F % DA CSMAR 48 e rp
W5 T A SR, FFSRBEAE O SR T B S Gk, 15 3]SI T B KR /D
F TRk R N OKREIR B R 0 BhoRE T AR o G0 R M 3 EERAE Y A KRS, X — i X
VESCACRIT TR B © SR Ak A2 7= B S N BE AT, FarmingCulture WAE 9 1, 5 WIRAE A 0. 75K
M TR SR G, HE R4 AR AR

2. 1) 45 4 UL GV o DA 1 R st s A8 B 55 P 3 B0 N AR 1 I R, AR SOk — 28 A AR 15 50
VLHC % (PSM) R B FT R 3o Al U6 1 MR U6 2. AR SO b T 81 40 N B 37 —ARILIR B Bofn — Q83K B
RLIE BRI B 20 A RSB 20, AR A T3 PR AN By B A Mk A xR 4, ¥ i A 42 ol AR = A
A% B HEAT 1A 45 53 UL T o AR SCR A Logie B8l vF b AL T 31X P AN B Ak 22, I 1 5515 3
BRI 1F 3 o Aor i &5 R AR IE 1 J5 v [m] )3 45 SR i A fd 12k

3. B AR AR B . T T MR 36 SR A AR R A K R L B S B X 2 ] 5 T 1 5
Wi, A Sk 354 28 I W AL 5 e 05 IR 77 A R R S5 7 1) EUAE (M&A Value/Assets) FiE 4 5T 1
(Crossborder M&ADVE AW AR & BT 04T 7 RS0 o BEXMECUE 1, 1 R 8 7, R
BrAs A& E N6 ARG 97 ARG MBS, TR AT LU RO, I T RSS9 B2 AR, T 470 5 D fit
)BS85 o BT XTARUE 2, 1810 R AR 2 O IE, R WIARBR AL AR g N AR BE AR B B, IR R
LA LA, JF I KA R L Ry, A IR ) R o A [ 45 R IR R AR A .

4. AFSE R B I LB 0 BT o D 1 Bl 4 THD Hb s e 51 A M 7 5 T A48 1 42 3, A S
DS B4z i) N Ok 3 R 7 A, 51 N SR ZEIL[A) 45 ) 1) 2K 0 4 Mk C Couple_family) F1 5t 285 4H ik 3% [F]
P21 1 AR (BS_family) AT LB T o 45 R WoR, 5 R 2235 [F) 4% i) A0 b 2 40 ik 34 ] 428 o 1
FG AN AR L, BE AL ACIR A T ) F R A Unheritance) B FF W SRR 55 /2, 100 I ) R0 A 558 &
AR AR, BB R 3 T 57 M A o 1 W o 3% 3R B FE AR PR A A R R B B, R4
B S LU R, JFRCA R E HERIAT .

5. % R b S AR R UR o MG B AR B i A Ml e T ke B 2K Al 5 58 A BB
JI 2R RARMEAEAT N B R BE BT 2 7 o i R S5 ARk B AR Al Bl ok, W) Origin TRAE
1, B NIRAE R 00 A SCHE HAE o s il A8 & FOoHr i AT A 56, 3 22 (M3 25 AR AR IR R R i

6. FoAth A g P A 56 o AR S T A R UL 0 A A R B i R O 4% o) AR R AT AR M A B, A
S5 RN IR R Aa g .
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1. ARBR M R 5 B G 0 I 0 (1) S e o SR A b A% AR B 4 2 B AR B 2 TR i o R 5 B
W, R AREER TR REBEEERRE, KPBEEREREKAEEZRSHEIN
12 5 TS BUR AN En LR B 5€ (Jehn A1 Mannix, 2001), XA A BERS £ 5 3 A+ o 4 75 BT 51 8
FR) 1% S A ph 5€ (Michalism 4%, 2004) o BLSEHr, AQRR M 5- Fr 75 A Hh A3 20 il 5 B A EL AR B
H2k BAFERT A . betn, XUCER BT ik A2 X Ak R J B A7 AR N R0 22 5, e 0l = 7E B2 1A
AR S AT R T TR AFAE 73 B, XN TR T IR B I3 Ko Tk W i 82 11 5% PR 5 0k 5% B8 A 78 40 #2AL
TR, SCRF SO0 b [EO0E 55 e 3R, X AR T ACE T N T e S ARG SR L. AT
UL, “ARBR G VA" X6 G0 A A% A RE 75 IR S ARl K i S 75 Ao fd 52 M R0z « 1 X BIF 7l it 1, AR 3T
FARMARBRIN BN Z 7 KR AR R EE & UL LA LR Kok R PR RSB &0 A
] I R 50

COARBR NN 22 5500 A =) 520 o 3 4 5 52 1 AR U1 22 53 0 515 A b 9 06 (1 52 1
FI (1) ™ 28 BT Preparation xCogDifference W] ZEAE 1% 1K E &N IE, RFABRINEZE 7
WoR 7 AR I ERE . P28 BRI, AR ZE Rk 7 I RIBL R . F1(3) 45 &
B, AR 25 3 B 3 0SS 1 2 ok IR sh bl . 1X Ul I E AR BR L ia B B, G046 ANBRSS T 1 328t
AT S HEEM R P2, XA TEBAEAE, BEL T WA KK I X —Fr Bm) £ %
F

*4 KRIPAFMERT QR HEEIE M

(1)NMA (2)Ln(M&A Value) (3)DMA

) ) 0.118™ 0.088™" -0.152™"

PreparationxCogDifference (5.67) (5.86 (3.16)

' -0.111"" 0.200" ~0.081""

CogDifference (=3.02) (23D (=3.09

0.250"" -0.826™" -0.321"

Preparation (3.48) (-478) (-2.00)
Controls Eetl| Eil i
Industryf1 Year kil kit il
Observations 2695 2695 2695
R 0.413 0.611 0.615

(D KR ZAHF AN AP ARN FL I K A 7] IE K 52 o A ST 5% — ARl s &
J7 B [ Ah 55 R B 20t 5% b B2 34T 1A = IR D o S AR AN I 2 HL 32 5|
B A B S B B S BN R U B 52, IX AR B 5 A FE AN AE N B RN KR R AR i R, 1K
i RSB B AR ZERE Eo 5 ERTE AR, AR B, B fERRS &
b P A 4 B T T B 2N TR RIS R U, AR R 5 O B0 B 5 A B iy, o AR A B
FomE—4 A, i — A ME” (Gong &5, 2009), 1X 2 X 2 5] FF W 7= A2 AR A 520 o

KSHHOZRTN(FHELE T KR ZRIGINE TR A T I FE R, 22 B I Preparationx
OverseaBack ) [51)3 Z 2035 W 25 4 1F, U I K A& e i 1 KAk IF Iy, sidk 7 I8y
FUAS 0 A 22 oA TR I ) o 1) (4D 251 (6)F 5% T AR FL S I K0t 2 w1 IR I [ 52 0, 58 B0
Preparation xEntryTime ][0 V3 R 53 8.3 A 1E, UL PR SLF B AL, JF R E0E 2, I8
R 0 BBk =y, 22 0 A AT Tt Bk g . T DL, 2 AR N S AR ML I (ALK I, A2 BE B4R AT
TP LRGN R &R N, BE AR AR = A E AT, AR IR .
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x5 REZKBIHNEHERKALEHKI QB HMWHI 0

(1)NMA (2)Ln(M&A Value) (3)DMA (4)NMA (5)Ln(M&A Value) (6)DMA
0.295™ 0.106™ 0.618™
Preparation xOverseaBack
(3.15) (3.45) (4.22)
0.046" 0.060" 0.8217
OverseaBack
(2.42) 247 (9.43)
0.140™ -0.108™ -0.816™ 0.043" -0.519™" -0.086™"
Preparation
(8.27) (-3.83) (-10.29) (1.92) (—4.25) (=3.05)
0.002"" 0.028™ 0.003™
Preparation XEntryTime
(4.45) (4.32) (3.10)
-0.003™" —0.095" 0.018"
EntryTime
(=2.92) (=211 (2.46)
Controls st il 251 a1 2t il
Industryfl Year i i P P i P
Observations 2695 2695 2695 2695 2695 2695
R 0.382 0.249 0.557 0.385 0.252 0.597

2. ZARIE N IR N SE ) ILEI” o Oy T Pk i S S R RPN, A FE B AG N 4 R I
FIR 2 At 1 2o, XA IR P S LR ARG, Kb B W B H IR 4k A B AR, SOF
FHE TGS . A IR FRR I, T2 Z A E R RIS IE S 0C &, b2 ™ A2 IR S AR R
FANH 2 (A BPME, A8 505 A Mk AE R B AZ B b 3R 45 57 1) 48 B (Eriksen A1 Gerstel, 2002) . {H 4
HCHRTE H S A8 50 26 HH Ik 22 18] W] R BRI AL g T R AR R R RIS B 56 4 (Buist 1 Vermande,
2014) . N T AESFEAI G N H AT R I H BRI BE J1, 2 A A SO0 b B BC— AN S8 Sl
Yy, DR ML 25 8 BTV B0 36 G SR L0 T kR NI AESD ), B — A 40 AT 3 4% 18 B O 1) s
B I G B A N R SR A AT R AR e S AliE . BT B, RSO RTE BN
N 7= AR B B, 2 460 8136 N A8 S5 A b b g 36 [F) I 3 48 8 48 AL, XUk 7 Ak
PR SE S ROR, TR T 5233 I HLHIT .

* 6 HHR TEMIIE NI TR ZMARILEH B, RIEZALGERIEANS S A\ &8 & BT 356 1
WIS . 22 B Preparation xOffspring 1813 R 53 825 M 1E, W 2 A8 /R 0E A A4l
BT XA B IR, i H 2 o IF e . 2 AR ERPE AR S 5 KR A EE
PRAE 2 | FE AT S ok, TR T S 43 S HLEL

6 ZAIREEVIAN QT HMAE T

(1)NMA (2)Ln(M&A Value) (3)DMA
A o 0.056™" 0.930"" 0.152"
Preparation™Offipring (4.93) (5.99) (2.52)
' 0.0597" 0.903™" 0.025"
Ofispring (6.03) (7.15) (1.93)
0.042" -0.180"" -0.123"
Preparation (1.72) (-7.98) (217
Controls Eetil Eictil Eictil
IndustryM Year f il il i
Observations 2695 2695 2695
R 0.385 0.264 0.602
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3. ZARERIE LB 0 M ZE AL o ARSI MR SRR . T E, AEsIHA N
AT R A B 2 AR . AR FE N R BN SR AL R SR AR R S R B . Herh, TE5E
T LR R AR ONIE 2 5 1 Ak AR N BN B B B 2 RO A W) 48 RSN T R) o MY ) 22 S5 A 2 O
B, JLF AT BEAR AR B 5 TR 38, HZ L ILANT AN AT BERESCIE /) /N % ff 1 T R 28
(Halkias &%, 2011) . Xt & 5 EL AT E B b ATTRI S8R, I BELAS L ATT7E 7 e w473 6 o A L
BOLE B . R, AT R B S A A S A A I8, X RESE TN L LN g RN R 5 AL
BERF SR FF R AUF X R I MEZ (Smythe I Sardeshmukh, 2013) o 2o 1445 JE 2 55 i1 7E 7% 52 3E % 5 e
L F A AR R K ER I, SRR K5 S D ER KRR . 2T BRI, A SCANTE
TACERHE EALVE BB BL MR YR 2 SR IUE AR A 1 O I SR, RIS AR S B
3 B RN, T T P 22 AL

RTHGTAE AR 1AL E B B, B P ZE 6 O 0 U T RN . R LU
B, £ M AERYE L ALIA BB B o R I B N, I D A 5 R R S AR e, (E MR T
PCE S HEF T 2 on R, e T ST R F ok, SEREAT ML IR .

®7T ZREMAMINESNABFMEHFA

(1)NMA (2)Ln(M&A Value) (3)DMA
0.422™ 0.692™" -0.189™
SuccessorxGender
(4.20) (3.27) (=3.61)
-0.288™" -0.346"" -0.176""
Gender
(=5.46) (=6.90) (—4.94)
-0.276" 0.450" 0.136"
Successor
(-3.58) (5.08) (2.32)
Controls el £l £yl
IndustryFi Year kil 251 i
Observations 1333 1333 1333
R 0.674 0.843 0.469

h HE—E0Hh

(ALK R 8 5 500 Ak I 1

N TS I 5 I R S SRR A MV T R AR B A K S AR T I T T AR AE 2 S, AR SCIX O3
TN AL AR B IR 20 A b R 1 A N AL AR B B SR Ao R SRR A M H A 7 S R A% A
T IF RN A, 2 HE BARER 55 A0 AR, 03 B 50 A Ml AE AL 3 T 46 J8 B A% AR 2 A, T
Inheritance WAE A 1, 75 MITRAE A 0. 45 R KW, 55 0 R IF U6 W RIACER AL 2K 1) S0 AR T, 2E N
A 7R B B 1) SR A Ml 0T I 0 1) 2 5 B 00 B A, L I D R ASE 5 R LA, 5 AT M VR A I T AT )
559 0 ZX RNV IT 5 A% 2K 5 I 0 A R I W B 2 B AT Dy, T AR A R A AT A D e A Y
RO RE I 2k, B NSGIE S B &7 b R ORI B IR o Xt 3R B B AR PR 7K 5, Ak
B s N BTE A7 3 1A% 7K 22 HEAR O BV, RO ek 75 RSk e, HRE Nt 215 & B R E
H1H .

(CORBRAE &N & | I R 25 fa 1

KIGERE T FIERAM AR A& A& R 28 7] I 06 KA G880 K 520 o AR SCA AR B8 A8 5 58 I 9
W A, DLEE — I i, B A3 B 553 D SE R AR A o A SO AL IR e
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R HET G —F 44T W% J5 () ROE F1 Tobin Q 78 A4k 5 SR 17 & W S 25 (5 i W5 A 5 5%
2017; 3Z AR A5, 20190 o AT i) 5R A AR B A& A B Be 57t Bk, BLIF I AR AN 22 T8 4k 9F 1 07 35X
VB F B R AR &, DA SR AT 9ot K I S i e min o 25 SRR, AR Ps A% 7K R SR Al JF
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GURBUMA L2 o 3K IR N B AR AR A% AR 2 ) I 4 52 0 2 686 17 390 1) BB R A 151

MERERR

AP A% 7 SRR Al R A A Ji o vl DL P Bk o AR ST A 7R 2 e B 3 1L A
MR, 8 T AEAS AR AR B BL A I SO0 Al AR B A 1 D 35 D 47 5 3 AL BL R AR B v B 22 5 06 9
VAT NI RENE o W TR B, AR AGE — N R 2 B BOd R, 2 =) IF W A7 5 8 35 19 5 5T 1k
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Intergenerational Succession and M&A in Family Businesses:
Based on the Perspective of Multi-stage Evolution in Inheritance

1 . 2
Xu Yupeng , Xu Longbing
(1. Post-Doctoral Station, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. School of Finance, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: Traditional financial theory has limited attention on mergers and acquisitions (M&A) in fam-
ily businesses. Although domestic and international research has recognized the significance of M&A for fam-
ily businesses pursuing “longevity”, this static perspective overlooks the impact of multi-stage intergenera-
tional inheritance on M&A. The cases of the differences in M&A activities caused by inheritance of different
family businesses and the resulting family conflicts show that as family businesses enter long intergeneration-
al periods, their M&A motives become more complex, which may trigger the button of whether the family
business can successfully pass on to the next generation. In addition, differences in the inherent needs of
founders and successors may affect corporate M&A decisions.

This paper examines the influence mechanism and effect of M&A in family businesses based on a multi-
stage evolutionary perspective of intergenerational inheritance using A-share listed family businesses from
2008-2020 as the research object. The results show that: (1) Compared with other types of family businesses,
those preparing for inheritance have more frequent M&A activities, but with lower M&A scale intensity.
These family businesses are more willing to engage in horizontally or vertically related M&A to their main
business, and the long-term performance of M&A is relatively good, displaying a stable M&A style. (2) Dur-
ing the inheritance stage when the founder cultivates the second generation to jointly run the family business,
M&A continues to steadily advance. When the second generation takes over the management, the M&A style

tends to be aggressive with higher M&A scale intensity and a higher probability of diversified M&A, but
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family emotional goals and introducing heterogeneous resources. Meanwhile, the impact of the epidemic fur-
ther stimulates the personal advantages of resilience and emotion of family firms, forcing them to realize digit-
al transformation. Further analysis shows that state-owned capital and formal governance mitigate the adverse
impact of insufficient local policy support, inadequate government services, and lacking digital talents on en-
terprise digital transformation.

The main contribution of this paper is that: It systematically discusses the digital divide of family firms’
digital transformation and the bridging mechanism, innovatively distinguishes the impact of different SEW di-
mensions on family firms’ digital transformation, and carries out a systematic contextual heterogeneity test on
the relationship between family firms and digital transformation at three levels: governance change, social
bond, and emotional resilience.

This paper suggests that: Family firms should actively set up the formal governance system of “three
boards” , make full use of social bonds to actively introduce state-owned capital, and seize their advantages of
resilience and adaptability to better cope with the wave of digital transformation. The government should act-
ively guide family firms and hire experts to provide technical training, encourage the second generation of
families with overseas background and digital technology background to inherit family firms or return to their
hometown to start a business, strengthen the hardware construction of local digital infrastructure, and provide
financial subsidies and introduce digital talents.

Key words: family firms; digital transformation; formal governance; intergenerational succession;

socio-emotional wealth
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overall M&A performance is relatively poor. (3) In the test of influence mechanism, conflicts and adaptation
between two generations have opposite effects on intergenerational inheritance and M&A. The longer the two
generations work together, the higher the intensity of M&A scale. During the successor cultivation process,
multiple potential successors compete with each other, enhancing the aggressiveness of M&A. When the suc-
cessor is female, M&A tends to be relatively stable.

The research framework of this paper combines family governance with the complex multi-stage features
of intergenerational inheritance and M&A decision-making, expanding and deepening the enterprise theory
under the intergenerational inheritance of family businesses, revealing the importance of internal power distri-
bution in family businesses, and providing new evidence for solving the “dual constraint paradox” in the pro-
cess of power transfer in family businesses. At the same time, this paper also expands and deepens the finan-
cial theory of family businesses in the context of intergenerational inheritance, revealing the importance of or-
derly inheritance and good management for the stability and prosperity of family businesses.

Key words: family businesses; intergenerational inheritance; M&A; family governance; multi-stage

features
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