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JB (25 REE, 2019) o (HHLA 5 # 46 H ROGHR t, F48 R U7 i ol o 78 0 1) 2H 21 6 76 PR A ) e g
FF I 15 2 (Joshis:, 2020) o 140, 4 RS IR 42 i RSO W) 5 A TR 42 R I) , TH 2 B EAE S 20 1
BARTEM (StrachHlEverett, 2006) o [H]BF, H T B ol 32 SCHY 20, 5506 S5 440 (19 £E 1 2% 3%
233%F B bR Al () 5 R e AT 70 A B IR B ) SR (PR R4, 2012) o AR ST, 38 R Ll b 73 i) —
A EE B F PR 2 A 1RO 2% TR B IR S5 A T 2% 38 0 A i R L S SR 224 B ot R
o5 SRR TR, TS IR o REUARE & R E B 0k B DR I 0 e R RE , T B R IR Y S R
KA T ARk, T PR AR A NANA T A 0 50 AE (BRMS AN T, 2014) o BE T 0, AR SCRUM i R L S
{1 f1 B (Coary, 2013; VRIS, 2018) , WF 5T W1 52 it WL 5L S22 o8 35 2% 38 i R DA SRR it R A T
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TH 2% 38 R B I e S R 25 BE AR A AR A, O R T 2 AT S R AR LG R S 9 4
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SRR AL A i R 25 A B T A0, AR YL BB A8, Rk < 1) B 4% YL 2 PR Ay A8 A 42 fih 1
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T 282 A FINR L S REDE AN R SE e R L BN 25 TR, ARSI, R S R T
B G T RERE S RGN P R L B SN BT R S IR T B R R A A BG4 R
TEFRM ST, SRS B SEPE AR 28 3 G I F 0, ol A B UL SR I & 2. i F b
SR St REL A T B0 S, W DA REETE DA I ) AR R M R R HE I (R BE A, 2012) , e S B0 9%
IR I S RLRE S ORRE L R L S (IS RN TR, 2014; SR ALK, 2016) o JH 2
S PO FEIE 5 S R B S A BA BB A5 PR IR 10 TR ZS B LUK S LTS S BE 75 (R 5 SR A Th RE AN
BRI o AN, A il I ) F SR B PR 8 5 B AR {4 B DA 1 ) B 5 it L 4 45 5 ) i R 1
FLSE PR A, T S R 5 A B AL RELIR IR TR S B RR R B TR G A B AT BA L b i DL
ThRESF, H 092 ik AATTAHASE IR IS Sl R RE B /G 45 28—, DA (B IR JI UK 1) ol R L S

R i R SR AN R R T I T B AE A, R 9% A R R R S LA I S
PR SRR S A S ST AR AEHE BB, VF 2 NS AR I B B B AN (] SR 5T T AR
B ) SE B 1) P ) I 26 R, o i R B A AR B S AR B ORI f . T B A
TH 2 3 5 S L S ) RN R B T 52 1Y (SchallehnZE, 2014) , J6 HAEBE I 06 5 8 b 5006 7 S
RES I 4 185 55 T, H T 5 I 7 St R ) 7 T A U85 SR 0 T 9 3 TR X it R P A DR T B %
6 R o PRLIRG , XoF D) S Tl R L S ) A R 4R AT 2R 0 A LR S E AR 0 AR S A AR L
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SRR SRR EE 00 SRR B H SRS G 5 B AR T 2 SR AR DA N )
SEIL, T 256 SR AR AR AR B (420, 2012) o IRk, U4 R 5 | e A PR ) 1 e ng
B, 8 B A S A B W CRIRH SR, 2014) . Batras (2012) A M1 2 F REMS MR LL A o
R P2 b OS5 T RE L RE A DT 2% 3 S 8 BN I A AR N A I S R A2 ) SR AR AR
B BE o e A, i R A DR A L B o B R R T L R S AT L R AT A 4 B S R
(Napoli%§, 2014) .
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U SRR TR T 2% 3 SN B B FROE R S RTE G Z RN — 250 Ak AR IR AE A M AT
Sy, B S AHH 2 R AR S RPTE (Bryson, 2013; Zarantonello%F, 2016) o — HL{iH 9% 3 X 5 S b=
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ChaudhuriFHolbrook (2002) tA A& 2 — AN A XS 53— AN N B Rl SEPE A SE S 19 45 5 , I T
53 A ERAEAE R M S5 ) FIDh REASAE (7 A MRl 524 ) o mihil 5 O 2% 3 2 1) Y i 2 5% &
R H3) R AR L (Vargofl Lusch, 2017) , b8 AT A g 2 48 3R il BRI 2% 38 58 R G g
(Delgado®, 2001) . iH % 5 2 A 48 X fin R IR DA 530 115 J26 R 40 M — A i R 705 1L 1545
(Delgado-Ballester, 2004 ) , 24 i % 2 AH A5 it REURF LLEL I A I 2 9 07 SR B, A A1 B8 i 1) 345
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WERE IS AR R B O 16 Sl 8 51 2% 3 OR300 25 EL 2 ARG R A0 1 00 T BE e T 2% 38 PN 0 X i
Y RRCRE AP B, L 5 7 A < i) JBONE o A0SR I 5 1) i R RE LE AT AR PRUR | R BRI S
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Hegner%s (2017) & B PG S £ RIAIINE D) FF 5 A il RIRBESA#E = DE K #
5%, 2B RRELFS | TUm ARG R R = Fh AT A 45 2R . Fetscherin (2019) iR 4B 15 45 ) 4H &
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et — N ANF R IR B2 Rk AT AMEA DI 6E 1, Bartlett (1995) ¥4 ic 424k f—
FhAE G B A B A o R, T2 N AT 25 B 5 2 R 0 B 28 3 1) O 28 v vy e SR 1) . 3
TS, MR E S 5 AR 5 H AT K% 0 R FATEE B RAMERE DA R S ic e r= A B
B AN, 0 3 — SRR SR B0 TZ AR T i 9% 3 L T 2R 5 o L AR RRAR 1Y S E (Manthious,
2014) , TEHRIF SR, A W50 RWTH 2% 8 1 25 32 0 1 10 12 2 LAt AT 1R 31 a7 24 I 52 el s A1 1 %8 o e
B IRATREEE (MorganfiXu, 2009) o Al Ik, 1F 2% 2 09 ol RO A2 2 AT 15 o R S 36 R 1Y) S
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TENTHR R o G, At AT T2 38 IR i RBER) A 22, 5 20 1 0 I e AL DRI 2, 4T 2R N T
W) 75 i R 1A F BRE RGBT, ER T G I A5 B PR 58 2% YL RN, SO % 38 R R A B R K
T 0T i R 1 1R R B R R B b R R SRR ) R R R R o IR ke, AR S AR DU ik
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EAS 1] St B T RN 8 DL 55, Gl 2R TS SR A5 B, TR A [) 5 28 S R SE 45 Dk 1) BIR B PR] 2 46 Al
15028 712 ah 28 IR ZE B 28 & 28 5E B0 I A R o FRAT TRT IX 2 i 2 S R gk 2 R A T 4
ANFIHG ], 38 5 — T 3 B S AR A — L S AT G B U A 3 — 25 ik,
T BT 2SI ARG SRR B B G, BRATTIR R AG ShS T E B 3 A — i B i T
R, H YR B WA B, DR A SR AR SR 2R R EE R A A X
R K SR AR R T LA T W A, e T SRR, I 2k AT UL
- 2R B o HLUR, ATl T AR B S A 2SR IR R T, AT BT AL S
A G o 2T LR BT, R T LUFILAER: 58—, RERE G TFIUTIL L B E, L4
N NEIA 2o —FFH, FHIULFEC LA —N AR, 1H 28 E X FHLX—77 5
HABIE NG 55 =, R 2800 938 88 1 3 FHL00 250, T A0 3187 3 48 AR
B, SR IRALE B g 184 H 5 55 =, FAUT IR — #2447k, SR %, AR L2 I =6, 78
X A7 Mk B G 5 2 S R B — s BT
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(D)rEREENE

R T HEBR B S5 S R A A BN 2 B 0 T, AR SCS TN S (2011) (RS (2013) Lk
IS FEHT T (2014) BB 9T, 383 ST 45 G0 A0 7 32 06 ) ot R 2R A7 0038 . BB I . 15 26, TR
bR B 33— B SR ARE ST LSRR AT B, Z AR B RS, S B S [
FE AL R, FEAE /N A MOl N B RS B S B AT T B b AR SCREUT &
logof) A AT HLIEIZE; SCF b, FRATRICT W F AR < ShRLA, A v R Bifi o1 1 A SO R & ity
il A\, SR T T ARA RGN, AL LA FEMP3 . MP4 DVD& s S 1E i &b £, )5
BEEFHLTT, et DUPRHE F2 i B AR AL B 32 25 32 20 A 40 B RE AL AR B Foh &
PR A B 50 0 R 5 B0 B RE LA 3 TR 72 il 5 AR 55, LA R LA s i A () i g AR
FEL, AT LU R AN [R) )2 R0 9% 38 W SE FHLE 5 5K o B AT, A REUR b B DY R AL ol R o 3 R 2
—, AR AT IR G I, FAT 1S 52 R S T A R FL S PR A LK, MR BE AR 2
FRHR AL AZ BT (ArgoS, 2006) , A8 ST IR A2 — AN IEAZ IR 2100 F-HL 44 08, B AR
B RG, I H IS B AR G R BT Bt R T B2 SRR B Bl T K A
OPPO. Vivo% 2 4 S h8, 5 3052 v i Aol SEBRAH A o Bl S, 78 SCCHE 1 50 B2 A B R RIVKR U )
ANRER, SRR R < HIR B P, AL BT a) A H b e, o 0 4% TP G B OE R A IO
AS R R ER T 55, Wit6 915 FHLI 55 AT B 5k 312 &, Bl 30012 AR . Il
5, AR E & AR TR R RNA AR & BRIZE B I AN B R b B, A SCRIE 2 I E
IS ARG SR | S RGP S AR R DAY, B SRR M R Y A N5 B

R FE BRI AR RN BT A WA, BT IS EH SR b ER
(IR REFH AR, 7R R IEFE F ) o 56—, T 5 SL P 0 I &, 248 3R H Lude Al
Priigl (2018) Fr i FH A0 & 3%, 1% 2 3 32 TALHE = A0, A SCAR HE IF WA B 58 10 75 B 8647 T 1
S5 TR S Z 7, 2832 % H CarrollFll Ahuvia (2006) i FF- % (4 & 22, 1% & 2576 [ P 19 3 FH 7
O3 B 24 3 B0 ; 55 =, 76 SR 5 T, 7R SCAHR % Sternberg Fll Robert (2003 ) 7 /Uy 3 25 45 335 %o
DG = AN 000 H A0 538, A 5 8 HAT RO 0945 BEFIRLRE s 504, 78 i S A A i R A
PR T, R S5y AR FH Tax%§ (1998) Fll ParasuramanZ (1994) Bf F & 1) &2 38, XL 8 3R H B 1)
5 R HAEE N A2 IR R I ; 55 T, 76 S 4530 J7 10, 4830 % F Romani%s (2012) fir 71
K =AM ETH G =R,

(=) Z B

ARCAEFEW 25V & 322850y n) 45, AR SCHH RIS & 75 AR it = AFE A i ALY
25, HX FALX — S HA — & 072 AR, DR & X — BB RiE N T — 315, 1t
b, R SCA M B T 3B S I )G 2 | R 4 I R A 1 8340y 1) A , e 2% L A5 B ) 452024,
0] B A 22 70.9 %, A 2 5 BHE W2 RE T, BRI, LA 109N FEFER 7,
FEL26-30% M2 IRE K F, 205 EARI37.1%; 18-25F MAEA L) N Bk 1)32.2%, 31-40%
B2 E 5 SR A023.8%, 418 DL B 5 SAREY6.9%. 7825 05 J7 11, K2R NS SR 10 67.8%,
FR 2R E D15 17.2%, & 12205185 7.1%, WE5E A5 197.4%, 919 2 LT 5 0.6%. ZEHR ML 7 1HT,
4 H IR S BRI 15.3%, H AT e B 5L T, A Ai 10 AR 14 84.7%.

M, HESWMELER

(—) Z R 15 B AL 5T
BARRE, BEERKMOK T 0.6, [F] i BartlettBR 4 K6 36 4 3L LU J7 {8 49 557.607, S kK1
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2410.000, 158 HH % {5 58 Pb A I O BEAT IR -0 A o AR, TSSO LA 32 AR B NI e R -4
B, PRSI R, 250 8 A% & i bk BRI 407 23080 230 T 5 R BB 8 19 0,455 i, LG B 1) o
HEAR T 1.96, TLR FAERIBRAEPE K 740 A R B G Fa 5B A R I, v IR B3 — 2 k5 .
e, AR UEE R F o e 5 T AL HE & R 4H 515 % (CR) . AVE{H 5 Cronbach's Alpha &
B AN e bk iy BB B R 00 P — Bk, R E 1R,

£1 BRNEESHE

T T Bl 7 2 A a R AVE CR
FXB AT £ 11 B2 0.959

A REAZ(BMD FACATB R LRI 2 AR A 0.891 0.947 0.844 0.942
BAL LR B EZ T 0.905
ARSI F 55 78 T B 0.855

RS (BA) ANt R B R B RS S5 0.882 0.983 0.754 0.902
Al BT TE R ThRE 0.868
FXFA IR AR 0.889
AL IR R AR 0.913

Wi 22 %% (BL) A N AL i 0.920 0.983 0.833 0.962
AR NJRE 1 dh b 0.933
AFE A N BB 3 0.909
FRAME A it A 1R w2 (R A5 2 0.870

m U EE BT PG AR R 25 TR KR 2 0.878 0.897 0.754 0.902
AL REAFEAB L 0.856
AR BRI ik 0.893

m I (BY ) KL A 7 5 0.882 0.917 0.795 0.921
Ak, T A T RES KA G 0.899
A RIS R 0.900

il H PR (BHD RPCEA NG 0.907 0.956 0.734 0.891
FEBALA 0.754
BA T RIEA MM 0.897

e (BS) AT HEE 1 — AN 4 0.938 0.866 0.828 0.935
OB RA 22 I SEA 0.895

M TRT R, B e R U ) ] - 2R A (A BB AE 0. 7L b, R B, %78 B i AVE(E Y K F0.7, 368
Fe k5 R & N 0 B I SO - [RIB, AN CRIA ) K T4 0.8, e B & & rh
A T-H 8 B9 R — 20 . 8 38 % A F-#) Cronbach's Alpha R #I97E0.8L I, A &R N
S H AT 5 A K

(=) £ B 7 &m 245 H

FH T2 S i 1A ) 4 1 T S SR B, T SR AT VS AR ) 3 [R) J vk M 2 2 5 T 4 1 11
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Love or Hate: Study on the Role of Brand
Authenticity in M&A

Wang Xinxin', Kong Xiangxi', Yao Peng’
(1. School of Business, Shanghai University of Finance and Economics, Shanghai 200433, China;
2. School of Economics and Management, Zhejiang A&F University, Zhejiang Hangzhou 311300, China )

Summary: Under the development concept of China’s own brand project, more and more
companies are acquiring other brands to complete their brand image leapfrogging. However, in
practice, many brand mergers and acquisitions have been openly opposed and even boycotted by
consumers, resulting in poorer brand M&A performance. For example, on the occasion of
Lenovo’ s acquisition of IBM’ s PC division, a large number of consumers openly expressed their
dissatisfaction on the Internet and called for a boycott. This paper argues that under M&A
conditions, consumers’ perceptions of the authenticity of the acquired brand determine their
specific attitudes toward the brand and subsequent brand behavior. Brand authenticity, which
refers to whether the acquired brand can maintain its original image, style and quality, has
gradually become an important predictor of consumer purchase decisions. Through the literature
review and field brand research, and in order to clarify the cognitive mechanism and behavioral
responses of consumers towards post-merger brands, this paper builds a research model of brand
authenticity, dual brand attitudes (brand love and brand dislike) and subsequent brand outcomes
(brand trust, brand loyalty and brand switching) and incorporates the moderating role of brand
memory in the model. The results of the quasi-experiment’s 202 data analysis suggest that
consumers’ perceived brand authenticity affects their resulting preference for the acquired brand
and further develops trust in the brand and maintains brand loyalty, and acquirer brand memory
positively moderates the effect of brand authenticity on brand affection. Brand authenticity also
negatively influences brand aversion and inhibits consumers’ brand switching. Moreover, brand to
love mediates the relationship between brand authenticity and brand trust and brand loyalty, and
brand aversion also mediates the relationship between brand authenticity and brand switching.
The findings of this paper not only extend the applicable frontier of brand authenticity in M&A
conditions, but also validate the importance of brand authenticity in M&A conditions. At the same
time, this paper also reveals the differential impact of brand authenticity on dual brand attitudes
and brand behavior under different conditions, and discusses and verifies the important boundary
role of brand memory in these conditions. In practice, this paper also provides good practical
insights for M&A practice. Firms can incorporate consumer cognitive mechanisms to build an
appropriate M&A strategy that can help them achieve good brand M&A results.

Key words: M&A; brand authenticity; brand love; brand dislike; brand memory
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