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o P 3 4 I W A 9 W 228 56 X i 48 O A 455 28 F) 5% ) ( Billewt #1 Qian ,2008) .y TR [ 2 A
G0 (I G0 m K T B ) (2 ST AR A7 AE 22 5 (March, 1991) 71 BUA 25 82 i 2 22 06 1 W 22 3%
XI5 6 I M SRS W BRI 8N R, pn T 0 9 W 28 B 5 AL T sl % A B A 1 6 R B (4L
SHE) K TR A G A BNE ) NS e R e M EL R 28 5 B AT i
XI5 B2 M B4 AR FIS R ( Muehlfeld 45 ,2012) 1

* 1 2015—2017 4 & & £ A 5 9 W 1 0 46 1F

4y 2015 4 2016 4 2017 4 &t

M| aE | AFE | k| AF | AF | Ek | A8 | AF | Ek | A8 | AF | bk

K| RE | OR% | (%) | HE | R | (%) | HE | A% | (%) | HE | EH | (%)
0 676 2326 29. 06 936 2516 37.2 1204 2777 | 43.36 | 2816 7619 | 36.96
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2 366 2326 15.74 350 2516 13.91 361 2777 13. 00 1077 7619 | 14. 14

> =3 830 2326 35. 68 703 2516 | 27.94 689 2777 24. 81 2222 7619 | 29.16
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2010) " AR S0 T B O I 28 5 X S W SRR SR L e T S BRI A L 4T S A AR A
2 TR 35 o 2 U S P A A ) 0 00 R0 2 A A BT T T8 2K O B e R g S0 1R 45 91 3 01 PR B0
T H BT E AN 26 (B0, FRBE G805 ) 65 2 IO BE B/ B S 1 BEAT IR E IR B IR T
FL T B P R 25 (I, %% 47) @ ( Khanna 48,2016 ) 127 1540 309 B2 A 1 T A 5 28 A EE Y
B PR 77 A 1 R 1 25 A B T B T2 5 RO ( Yamakawa 45,2013 ) 1T 2 0 3 I T LA i 2k Y
B 3 o R A K A 2 WU 5 /N S T ( Gong 2 ,2019) 1) DRI i, AR SC A BT 5 ) AT S ] o
JEE (P2 A3/ B R T V'S . 8 5 A5 R K 2K TG0 ) ) 9 WA 20 TG 4 3 Sl B 9 U 4 9E I 5387 h TR 2
SR RAR R B L B 0o 2 K 0 0 DR T A 2 A BRI SR AT S A B A 25 4 B i
U1 E 6T 1] ( Bandura,2001) ' [, B0 BF 55 2 W 20 7 KF ( Camelo-Ordaz 45 ,2005) 7' 5 SC {6 3
3 (Mason I Morris,2010) """ 254147 0 NIANRIA TEE I K, % T I, A SCHE— 2 % 8 B 45 I
FAE I I > BV o BT 3, AR S0 42 5 45 T A B 3% 3807 7K ST LA A ol 19 17 5% SC AL R
355 X 3 ) 2 TSR 5 3 WA 5 280G 2R 110 981 2800

5 A BFFERT L, A SCH B35 5Tk S SR B - e — , B O TR O I 25 5 BB 5E
AL 2% ) PR (Hayward ,2002) 70 g — R BHE ( Meschi il Métais, 2015 ) 0 L J 5 2 > BRLiE
(Gong % ,2019) ") 25 52 5 W 3 W 2 B 14 2 30 00T o A SCHE T 5 I 37 B8 o (9 09 DR O 22 WL, 2%
S [ 1) I W 2 T i 45 3 W) 65280 9 5 00, Sy BT 6 T 2 KO- A 428 3 F) T 2 438 — A 397 1 1
WA . e, B B SE IR O 20 5 1 B 2 O I 26 96 00 4] 388 ek 27 0 A7 o 5% 00 I 8 9 W 53, (L 2
B RE R 5T 2 o 2 2 I W 25 0 B 2 ) R —— 6 A T A A A0 BRL 2R LE O I 28 0 2 o) b B A
(Nadolska Fil Barkema,2014) " AW - 20 BS54 W02 3 FRE 45 AL ok , B 48 2% 5]

O VR 5 AT Ay 2 2R 4 DA DR B AR B0 e U 43 PR IR 2 g A R PR 3 A, B T AR B T 4 M 4 S T R B R T 4
IR % (Yamakawa % ,2013) [0 HCep ] #5292 4847 A 1 5P 0T LS A0 TR 22 061400 2 5% 00 5 R T 42 IR R 246 45 O A TE sk 45 0 1y IR
LN AR5 HERD B R BT O R A I B A SR R T M 2 ] A 7 S 3L R A R R IV oA R R R AN T R A
REJI VEIR o “EE DR U WERAT N A AT G5 SR A R g R w43 R 3R, 0 22 51 2 55 0 s 0A IRUAR LAY 3 B s T a2 S5 A S 4 5
AT LR (Cardon ,2011) M43 [ b AR SCIR Ay S0 01 IR 45 47 by ACHE 7 S 55 S 09 I S 4038 DR 356 LA O T 45 100 P 3 1 32, 0 01 1
SERRAT NN AT M AR IAR Sy 8 Bl R R R
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SR ) FE S AR I B R 2R T 43 S R B A A I 4k TR R BBE A8 /DN 19 2 I ( Cannon il
Edmondson,2005) " 5 B 45 K 116 2 TR 48 4 SR 58 o 7™ Bk 28 9 X i S8 10 2 T TG R R /N 1Y
U WS 6 S B 4% S 5 31 B % B 2 ) A E /IR 22 19 26 I ( Cannon Al Edmondson ,2005) 1) 4 i 2
> FRAE E LLUT R BRAE O LAl R T O L % BRI A A T 0 % W 22 0 HE AT 2 3D S AR R, i T AT A
o N S T R B 1 2 W R AT AR T 28 05 AL ol o A S TR B 2 ST S R T A R TR B A ST AOR
(Yamakawa % ,2013) "0 LR S R BEIE AT 0 N M TR 25 S 00RE A ST A B, & S B
1455 R 1 U B 7 A U R 22 ( Cardon , 2011) T — T 75, 45 SR A1) T4 1 1) 285 S U TR %3 0 4%
AT LA ) £ R 7 D5 PR B R U BB ) T S S 1 20 S U0 PR A 5 R ol B A 6 2 42 1 1
SMETEL R (BN BRI R ) o 47 SR A0 S 445 S5 01 R 6 0 22 2 S TR 2% ) 25 J3 2% o 00CF (Yamakawa
45 0013) P HO R, TSR AT O K SR ST R A D 3 4 i HL AR RO B 2 ST S
PET A B T A7 3 A X 28 5 HE AT %6 W40 , DA T HOA5 458 47 9 2% S 20 ( Cardon,2011) ) 17 4n R 47
NG A AT AN U B 3 2l L AR AR T S R 2 S S, S BUT M N A R
2B U 927 30 3R £ M 2% ( Cannon Al Edmondson, 2005 ) 22 2k I 2 > R K I 9 B E 17
JE T 2R W 07 5, DA 2 TORR: JBE A SEF 2 AT g A B0 A 252 3 R 5 23R4T A2 3
FES AT g A DRI 2 X 2 WO B 450 K 1) S R 47 A3 U B ( Weeiner, 1985 ) )y s 380 % 110 114 40 1% 4%
SrBELARAT 9 N 25 20 A7 A, DR T e L 3 5 2 e £ 25 3 2808 5 T 2% KO B A /N B S 4 R 2 W AT A
0 PR M, AR 2 AT SR A T ™ L AT A PR I X TR N ) S A R AT P
DR, 336 25 R AT 9 N BURR 4 2 T 25 8, 1 T 345 85 4 19 2 > 2O ( Khanna %5 ,2016) 12

FE S INRBE R AEAT 0 R IREERE R R OK o AT 0 3 SRy, AR AT 8 B
B R o AL IR A, 47 T IR 2 T 45 Sk AR B T BRI % 7 BB
7 B SR _EBIAAT A TR % (Bandura,2001) o A MBS AN R 2 AR A A
3T L FRBE B9 A%, ASAAT S 1 AR AL BRBE R0 7= 4, A7 o SR B 2 A R 2 A o R g ke
% (Lloyd, 1998 ) " A 01 & 76 /> 1 B9 B K 3R 55 5 28 17 (historical records ) H1J% Ji ) ( Fiske 0
Taylor,1991) ") | iy FA A B4 i K R4 R 28 5 A5 BT AR [R) , PRI A 42K i) B A 0t 77 7 25 53X 2 B 3
AR RIS A ] — S B A e 2 5

2 W 33 FRAGIN g, 7 [ 1) 2 WO B 45 511 e 45 g A 2 I R A5 R [R] AL DAL T 5 802 0 25 S 1
%5 (Yamakawa %5 ,2013) " XA 517 3 TR B9 WL 2R, AR 2 2 AT R FIBOR 25 5
DRI 2k P B i S B DT DR 2 5 3 S L 0 T AT R o AT S A B U R ATk o
AT o 25 TR R S5 S8 0 JFG 50 PR 3 A7 90 0BT, 22 47 S S A6 AT g J5E B B4 A 1 ( Weiner, 1985) 7
AR 2S5 R A 2 1] BTN 22 57 2 R R AT S A% Rl — 47 S 245 5 B R T B DAL, 3k i
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2. FE 0 o A2 BE 3 I 45 3 I 4 30 2

g S AL A R BRI U0 0k A T 3% 1) B R I 26 1% ( Cuypers 45,2017) 1 BUAT BF
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B e A VA BN T B 01 2 3 745 B BEL Tk 2 A AT IR X 2 W 420 6 2 50 A0SR T IH 7 I 482 3 W v i L 4
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X T KRR B A /N B W T 5, o T LS R 0 L 5 900 40 S = I Bl 22 /0N 8 A7 AT A T ) 6
Sl JBEAR £ X HL A Bk 7 B SR L B A S A AT R P % /DN (Madsen 1 Desai, 2010) 7 [R5 4%
AT A K E 45 51 By R PE BHLAE /N o R 2 T ST B, 3 I 25 5 AT A R 8 o 2 OO g 0 47 % W
ST, TR I e WA 0 IE SRR 2 2B U DR 22 19 7T RE P /s (Hayward ,2002) 10 5 g 2 W L i
BN, e IS B B PR LR AN /N T 5 4 AT BAA i 0 6 3 26 [ S5k 47 4 1F ( Cannon 11
Edmondson,2005) ' | 753 A i 00, 125 85 A1 A B AT 0 10 27 ) S HLAS AR SR LB 27 o) 250, IR itk
AT B A B I 25 > RO 1 Ja 29 W vh 3RS T AE 9 I W B0k o TR I, R SR 2 R RS A i

H, 45 3 W 2 DSORR 35 R 1Ry A Ml A B, 5 D 2 U 38 80 /0N 1) i M 3 47 i 46 3 T A 1) 9 I 5%
BT

3.4t & IA 0 E = 808 5 SR

FES BRI IN N, B KOV 2 5 W AT o S5 AR IR0 B4 56 R 3% ( Finkelstein %8 ,2009) 7 B ik
W75, 5455200 5 O A AR L, 3252 80 45 08 0 PR A 8k = 5 9 S L A 5 T Y A i
73 ( Camelo-Ordaz % ,2005) 7' 208 7K -4 e B AN VA 66 B hn 4 T80 L 589 o0 2 00 M 2 A 10 A, 8 T i
e B v S o R o 7 A A A, DRI K A U DR 2 B T RSN 5 T 2 0 K P B i A 1A DA
AT RER 2, T RE B = 4 T M WO AE 5 20 BT 05 B I BB 0, & AR DA IR M 22 19 TT B A % K ( Gilovich 4
2002) 77,

2 A VA A A il B 4 e 50 2, A1) R 52 0 7 K T 22 S TS 0 DA R 2 S R T A ] Y A
W P 5% ( Finkelstein 45,2009) ' 1 T 52 2085 /K T 5 5 9 126 65 T BN LA 450 088 100 A 60 B o 80 2 52
i ) G RE 7, DR I B AT REE AT AT (Camelo-Ordaz 28,2005 ) 170 i 2 W3 g 28 96 1y 2 o) 14
5 52 8 KRR 9 15 8 AT A AR H, 32 208 7K S e ) 85 4 AT A ER R 3 1 DA R i T T F B0k 2
UET DR A 2 B4 7T A 2 16 ( Gilovich %5 ,2002) 7 o M3 2 W 27 o B, X 2% LA 1 1 01 DR e i 2
SRR TE BN K (Yamakawa % ,2013) " 532 o K F SR 09 75 45 A EAAR L, 32 207 K P 8
F9 725 5 P BN LA 0 B A VR T3, 08 8 2 IO ) 428 36 16 A7 1 A 0 AT, A2 e e 500 1 1 B i A -
FLAE R A HEAT B o 7SRRI, I W 2 I8 38 6 S 48 0 0 154 7 170 S M sk 2 0 58 o R, A SO #R
R RSB

H, 55 45 P BN PR 3% 308 KT 5, il 5 W 52 £ 2 Ut B S 5 465 9 W 458 35 114 5 1l 585 355

FEL BRI A g, A R BT Ak A SC Ak BR B 2 B i A A DA 4 5 0T B B B R 2 ((Mason Al
Morris ,2010) "' 3 SC AL FREE (9 $E 0, AR 5061 16] T 42 1 15 SC A0 A 180 00 A5 37 — B0 75 58k 3 49 3
F7IA (Knowles 25 ,2001) ), 4l 40, Manon 1 Morris(2010) "' ®F5¢ % B, th T 2% [ SC 4k 3 4 1A
X, B A SeAl v A A S S, PR 7 X B T A PR SR AN A T B A A A B A 2 S A A R
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S [ T R AN, B A A8 T T

1 5 SCARAE S v [ 7 0 2% i v LA A 28 56 W 0 48 B4 2 1k 22, o 88 4 9 A 7 =X AT R
# A % B (Du,2015) 00 7RI B AR 58 S0 fk Kok i O i N BRI B, BN AR % 2
B B FARIE D CED R R ), S Bl — Bk SR A B IR ) B AT (AR ,2016) L (iBiE -
FAYHBR TRED ,DCKRIFN” FIE THRZE SR 3K, B EA R TS AS ATk
(9 AKEAE 7 55 0 A8 B FNAK& B HL A J7 T AT S 45 SR R AT 85 N B UAL R {EL R B 2 O T i BN
W) 23 Al SE I k£ B % ML S R AT AN A B . (IBIE - B AR R R
N7 Gl - TRAY P 5 [ M s T A7 FREFRE T A RBE %2 A B 5 3 50 B oy 35 19 P
A,

AR A A 22 A0 B, A K B A 80 1 T 5S¢ A6 B B 48 5 — 30 ( Mason I Morris, 2010 ) 1"
W2, 75 52 45 52 3C A 52 WA 8 5 13 ol oy, AN P A 00 45 0 DR 4 il 8 T i 45 4 R JELARL A — B, 1 5
5 VR BN SR 1) T AT P9 SRS B T R O T 5 6 9 2% 3T, 5 4 R SO B 55 1 7 4 AT BA
I LL , 32 1% 22 S0 A 5% 00 43¢ R 19 25 45 A1 A S ) R A 11 B o 2 3 4 5 3802 W 0 D50 DR B0 AT R 8 0
PR 7 X R B0, O W 2 T B oF I 8 O W 4 B0 1) S s 2 0 5 o PRI, AR SCHR I R SR
% -

H o Al 52 A RSO IR 52 0 i 56, i b I W) 18 52 1) 2R O B8 08 iy 652 I W S0 28D 0 1) 532 W) 553
=. WFsEBtit

1. BRI 5 BUR R

H Tk b A TR BE B B [ 2003 4F JT B Bl B A3 4 SE o, PRI AR SCRE IR IR [E R U A
B _F T 28 ] 2003—2017 4E (] % A 19 37 W0 58 5 SRR o M i BF S0 BEAR o 8 5, AR SO [ 28 22 3 1
B (CSMAR) 2453 U8 A Ji 177 24 7] 2003—2017 43 10 38 55 B 91 B Bl . AR5, AR ¢
5390 B R A Fie R AN b R AT O (1) % R0 B AT b A R R M L AR SCRI IR T A 2 el & R
() I W5 5 B0 5 (2) P T A% S0 % 48 il 2 465 9F: W o g 2 W2 >0 35007, DR I AR S S R 7 R AR 3
A0 — R W 38 5y 1 Aol 5 (3) S 1 e 6 5 O W 22 8 X U 48 W 565 50 10 56 0D, A S 7 8 o o
BEAS Al 9 45 1 Uk 2k 0 T W o0 S 2 % 4 ol B9 B Wk 0T . DRI AR SCORR i R A AR R 2 o 2
(2016) " (B ST, H5 K A 2 S AE il 25 1998 4F , 4 Sl 78 2003 4R Z 7T (1998 4E 2 J5 ) K 4 it
SRS 5 S, D % Al RE R TR B R D5 (4) bl T A SO 6 3 Al B o U3 45 55—k 9F
PRI e A% S He BB i 5 W 58 5 2% 24 B 6 i ol I W 52 5 S HE AT HE I, 50 B 42 2 70 4 = R (4L 4
55 =00 LUG R85 5 0@ (5) TR 30 32 A 0 4o ll 8 Wk O W 19 2 KRR BE U 4 O W
AT, R I AR SC S 6 8 U O I 5 B 1 0 9 e 2 A B O W 5 B S, 1A BR R O I 32 B 2k
W EF) ol T 5 2 FE W3S S A . et bR Ak B AR A SCIR 28 3R A5 590 KA ALY 1180 I I &8
Gy o AR SCH A A 0058 S B AE A N R AE A e A AT R A A A R 1 T 2 B
¥R 45 0y CSMAR B4 1%

2. HEBENSHH

(1) B AR i« A 8 (45 ) @ I B (CAR ) o AR 4 A BT 9% ( Hayward , 2002 5 Bk

@ BRDCRN b By AL T 8 2 {0 R 2R AR P A 4 1998 4F 2 B AT i I W 22 05 (4 Aoll, (ELI ply T — YO 1 2003—2017 4R
(i) 5 g P 2 DA S AR AR ] DB PRIk S 46 LTI 8% 1 I 20 120 8 244 77 5 ) < 9 52 ) T R 2 Oy 500583
@ WRFB LA =W I I MBS S, 23 Mk DL DX O 8 = U B 2 SR B I A 2 R P TR (B ) O B S AR
T 1 A ZBOK 56 O ) A 2R DO %o S 2 3 W S R S T
® BB SIEBFITB T AIAT M AR SO R ST R B R IR
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FEAR A 20152 ) 03 3 i | AR SOOI Al 3 I 1 Uy 5 F RIS 45 T 58 5 B s B BESE A0 4 114 2
TR IR 25 2% (CAR) 1 R Al IR I S i il ko B 5T A N, BT AL 25 % (CAR) REWS 31
5 L4 00 2 s I B4 ( Aktas 25,2011 Muehlfeld 45,2012 ) . 1 HL 15 3% 400 35 3 35 4 #8 %
W 25 ( BHAR) FILE G P2l 25 8 AL ( A ROA) %5 K U1 I W 5300 H HE, B3 8 Mk 25 ¢ (CAR) 19 % 11
A, DA G R 8 1 — i L B T I Ak O W 32 5 =2 A1 Al 7T 8 5 W £ b O 1 Wi 25 14 1 75 ( Cording
& 2010) . AR4E Brown Ml Warner(1985) *! it 7 374 14

R, = o +BR,,

o R, o I R 4 4T R B IO R EE G A HOUCRE R R, AE ¢ I T 4 4T )
BEHEA T m 9 a3 08 B8 2 5 00 2% 5 ik (Hayward ,2002) 0 AR SC38k & M IF I 5 45 H R
30 KZ AT 250 5250 H (KLY 1 AEIZE 5 30 A 0 2 O ik I ], AR 4 A 8 250 340 o O W
BTG 30 325 B TN, 3 A S R B0 2 TR 3 3005 00 5 45 B RTJS 30 N385 B S
W is o fE% B A58 (Doukas Fil Petmezas,2006[35: ;Hayward,ZOOZ“g] s % G A ,2011[36: ), AR ik
POFIAE S HETS 2 A58 % HENL —2,2 146 R 67 10300, 8 57 01309 P 9 B2 3 48 40 25 7 Sk 4\ o 1
BRI

(2) fif B AL B Al B IR B B8 2 R (Loss ) o J0 SR AE 0 11300 P Ao ll 19 43438 3 Ui 5 3R 2
{0, U2 5L 9 W 2 M ( Hayward ,2002) "0 0 AR SCRIIE I 2 45 HRTIG 2 N385 HEI[ - 2,2 14F o
CUH T ol o OO E I By R B 25 2 o Pl T AR SO R Y I 2 I £l R AR TR IR AR
Al ¥ U W ) B AR B AE RO A o 56T Al 8 WO WA 451 2 A B, AR SO T BT A I g
S ot o B AT I 2 (DB, 30 O W 5 2 AR B K

(3) P s ik o 55 BN KT ( Education ) #1432 1 5 SCAR S W 2 B2 ( Confucian ) o %t
F 5 4 W BN T K ( Education) W A8 SCHR 4% B4 W98 ( Camelo-Ordaz %5 ,2005) 7| & 4G 44 1A
AR HE KT NI, Hp b R G LT % 1, R8N 2, AR
R 3, WA R 41 BT A T S, K5 L4 30 25 45 T A A B3 25 7 9 S 24 {4
2 HOE KO

oF T 97 W 4l 325 5 SCAR S W B R B ( Confucian ) BB, A SCA% % €04 #F95 (Du,2015) 7,
R e g Al 3 0 5 5% 5% S Ak s O b TR 88 7 0 e, LR DI R D A R L 8 g, a4
L7 A P A i 1 Y B s R e T 4 B o PR Wi T D T LA R £ 5% S Ak R B
MR SCAL IO B 2 4 B R 2 25 BT A RS B E R b Z MR BE 8 AR R

dis; = ARC[% - arctan(ﬁ)]
V1 = cos2¢

o JARC om0 2 0 B K, @ AR A b T 2 RV W 5 A (% K Sk v 0 22 4 JiE
Z B R o AR SO T BTN T M 5 8 S Ak r s B 1T 2 B S R S AR T 2 B
HHE AR F A AR R

. max,, — dis
Confucian = ————
max{m - TTLU”Ldi.s

o max_dis F min_dis 43 5k 128 B 5605 58 S04k H G 22 ] 1 5 R B R R B /N R

(4) Pt Asdk o AR SCHR A8 B G045 38 5y B A L A b R AF | 5 8 T BN AR AIE 4 38 0 A ol 4 F 45
KA B BF 5T (Muehlfeld 45,2012 s it 445 20157 ) A SC T #5158 5 B A A8 4, A3« I 10 1]

@ MIETABFI(Du,2015) > HIHA T AER ARG, 53 BT R P R R i R = R T
AR B HTTLR AR TR I o
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BRI [] ( Time ), LA A b 8 00 O W 5 50 — R O W 22 10 (0] B % B0 11 98 o B0 M 8 o S2 A 7 =t
(Method) , 45 3T W58 5y 15 R B & AT FBE, 2N 1, B K 0,

M A T A W58 (Aktas 25,2011 5 Cuypers 45,2017 ) A SCasdfil 1 Al 5 AE 48 B 6045 - 4l
WU (Firm size) , B3 0 4 ol 2 %8 7= B9 SR X80 £k 8880 (ROA) , BIV 3T 1 s Ml 28 47 b 6 %%
ROA . AV ATFF A ( Leverage ) , B Aol i 6 £t 5 B AR AL G5 10 oA o A i B4 3 ( Cash) |, B Al 22
B4 MR I T . AL BR (SOE) , G 3 9 1 £l 2 A ik Uk 1, 750 0, £l
FR AL 4 v BE ( Blockholder) , B Al &5 — K JBEAR 1O 357 L 491

K45 B4 BF 5 ( Nadolska Fil Barkema,2014) ' A Sca il 1 5 5 A N A0F 28 42 4355 - 5 45 AT A
HURE (TMT size) , BV 0 i oll 5 45 PR A A, 0 P SHE A1 00 ( Dwaaliny ) , 1 55 3 20 380 [ o e A 9 7 K
WISy 1,750 0, 545 AR ( TMT pay) , 38 3 5 65 A A A S0 L3I 2 A L 26 o I o i 48
4 T I 1 LA AT

BT AR SCH T AR5 M 1S 4t ( Year ) FAT M K #8LA8 5t (Industry ) o Fevb 45l % 43 45 o
I 2 T A BT 23 2645 51) (2001 4R ) i B AT A o (e, i 3 SR FH A7 AR
).

* 2 i3 TS ELN
EEXD EE 4K KRS .
; B ‘ \ Sl EEE R M EEAM2RETEH
HEEER PR AR g2 xmwrtketzs
Ty P DU EHERAUA HBELEEN2RET LR
e PR S P T T L
e —— BERNZHE AT Education | B4 H R R 2 F W THE
D ZER XA R Confucian | 3£ W4l 3% M 5 5 5 XA B 00 2 18] By 3 38 85 35
e 3y 12 1R o R Time | &M WK 3 0 2 17 g 1 16 R 80ty B 4 2 %
HExE A R Method | #MZFRFRAALLHFR L1, EUHO
A Firm size | 4> 3 %% 7 80 B SR K
& 5% ROA £ b 4 47 A 8 % B ROA
& WA AT | Leverage | 4ok B A 5 R B B H A
WERE | BHALH Cash YEERALRE LR E

4 e P ST SOE YEEREAMSY,ZEHL,ENHO
& A B F | Blockholder A — KRR K
& A A TMT size | & % Bl A B A%
RS =X Duality | CEO REFHEEFK,EH1,EMUH 0

Bk E

o B B | B

RN

REZE | . BEANANRRFR 2 EEE BF HELH
& & A 3 TMT pay |
B 8t
E AT F i Year ERENLTE
RENRE ATk Industry TV ENT &

[IIES S
4. SEUESS R 55

LR st 5HE X TR
3 NMIAVEG T SRR BER ., R 3 AT LIE W, R CAR S B2 & Loss Z A AH
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AT EZE 200 F #45

RARRZ 0, X GA SR B U 7 17— 8 BR T TMT size 22 5 M TMT pay 722 5 B AH 5 R &L
I = 0. 456 (AR LI 2 A A2 B SR — I B0 [ U R R A I3, A Bk X S IR & 2R A 5K
B ), Al AR B (0 A oG R AR T 0. 40 ASCEMG AR S0 T7 2K 1, R B R R
2. 12 PE W AR 4 22 ] AN A7 A6 " B 22 B L AP )L

%3 WAL H MR R Bk

T E Mean |S.D. 1 2 3 4 5 6 7 8 9 10 11 12 13 14

1.CAR | 0.015 |0.005

2. Loss 0.078 [0.006|-0.182

3.
-0.010(0.043| 0.095 | 0.010
Education
4.
0.016 [0.044| 0.077 | 0.019 | -0.012
Confucian

5. Time | 0.918 |0.012| 0.192 | -0.127| 0.058 | -0. 105

6. Method | 5.743 |0.052| -0.341| 0.033 | -0.058| -0.045| -0. 157

7.
21.65 |0.051|-0.091| -0.042| 0.114 | -0.002| -0.006| 0.071
Firm size

8.ROA | 0.042 |0.004| 0.024 | 0.104 | 0.058 | -0.067|-0.092| 0.039 | 0.031

9.
0.466 [0.011|-0.003| -0.127| 0.050 | 0.070 | 0.126 | -0.077| 0.140 | -0.252
Leverage

10. Cash | 0.049 |0.004 | -0.024| 0.026 | -0.032| 0.004 | 0.003 | 0.044 | 0.012 | 0.371 | 0.048

11.SOE | 0.481 |0.021| 0.034 | -0.104| 0.204 | 0.132 | 0.064 | -0.115| 0.317 |-0.080* 0.207 | 0.028

12.
0.381 [0.007|-0.035] 0.027 | -0.002| 0.020 |-0.098|-0.035| 0.290 | 0.130 | -0.009| 0.056 | 0.141
Blockholder|
13.
6.533 [0.126|-0.067| —0.026| 0.028 | —0.034| 0.000 | 0.056 | 0.357 | 0.006 | 0.078 | -0.021| 0.129 | -0.015
TMT size
14.
0.205 [0.017| 0.053 | 0.060 | -0.063| 0.001 |[-0.111| 0.039 |-0.172| 0.039 | -0.163| -0.090| -0.25|-0.062| -0. 024
Duality
15.
0.408 [0.006|-0.045] 0.002 | -0.012| -0.010| -0.064| —0.016| -0.253| 0.006 | -0.101| 0.042 | -0.123| -0.012| -0.456|0.210
TMT pay

YRR U5« A% SR B

2. MPALERS S

R AR T RT R SCRBCAY [ E5 R o Horp B (1) Sy 30 f & 42 il 22 S 10 i vfi 45 20 [m] ) &5
Ao IWHPRT LI I s 1] 8] fi 722 2 ( Time ) B9 [0 U9 28 B0 25 O GE (Bl 2R 808 0. 015, 35 1Rk
F/NT 0,01 ), 15 B A0 2R Aol 19 Uk - 22 18 ) P 8] [ BB 4 Al DA — U O i 2 v 3R A5 B 2 >
ROR AT I 2 J5 S Wy v 3RS 10 I W S A0 At B ey, 33 15 S B G 4 (2008) 7 S B — B, IR K
£ 77 AL B (Method ) #4181 U= 22 B0 25 O 7 ([T R Kk - 0. 122, B 35 MK P/ T 0. 01) , BE W] B 4
S 7 2O R W SR B I B L 3 5 B S AR (2015) YR S B — B, A AT BA ML A A Bk (TMT
size) 9 0] )9 R B0 3 R £ (01U R 0K - 0,003, 1 MK /N F 0. 10) i3 B v 87 141 BA B ASE K,
A I W SO AN i o K S DR A P AR R B B 22, AT BE AN M) T A 1A DA AR TR A BB R 4 = 2D 2K
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PRt .,k =, RkFE AHEENIBARRINZE?

S, 31X 5 Nadolska Fil Barkema(2014) "' i % 31— %, Wi B3R AT 4% 0 2% i ( Duality ) 18] 9 2500 3% 0
IE (R ZRECh 0,029, 5 HEKF/NT 0.05) 15 W8 28 A AL ) A, Al I vh 3 45 11 457
OB, 33 5 25 A 22 AN (2015) P i R I — Bk, 8 A WAL A 7 M A8 i ( TMT pay ) 14 0] 09 R %% (1 %
S (I AR - 0. 095, 5 2 k7K SF-/F 0. 05) T I 5 45 P A 35 M X 9 0 5 38 10 1) S 0, 3
DR S T A, T B DR A I T R OR 5 Ml S, TR I B b R AT IR 5 5 Y
JF i N, DT A5 2 (IR A R M B4, 3 5 2 A+ 75 45 (2009) 7 {1 1 W A1 #85 fgk #1 (2010) 9 F 5
7 — B

=4 ENEECES
TE (1) (2) (3) (4) (5)
-0.115™" -0.130™" -0.135™" -0.145™"
Loss
(0.030) (0.029) (0.030) (0.029)
-0.008 -0.007
Education
(0.005) (0.005)
0.228 " 0.214"
Loss x Education
(0.031) (0.030)
-0.004 -0.001
Confucian
(0.006) (0.005)
0.168 " 0. 127"
Loss x Confucian
(0.040) (0.039)
0.015" 0.013 " 0.009 ™ 0.013 ™ 0.010 ™
Time
(0.004) (0.004) (0.004) (0.004) (0.004)
-0.122"" -0.122™ -0.119™ -0.123™ -0.119™
Method
(0.017) (0.017) (0.016) (0.016) (0.016)
-0.004 -0.004 —-0. 006 -0.003 -0.005
Firm size
(0.005) (0.005) (0.004) (0.004) (0.004)
ROA 0. 081 0.091 0.075 0.092 0.078
(0.059) (0.058) (0.056) (0.057) (0.055)
-0.019 -0.023 -0.020 -0.025 -0.022
Leverage
(0.020) (0.020) (0.020) (0.019) (0.019)
Cash -0.009 -0.014 0. 003 -0.031 -0.011
as
(0.052) (0.051) (0.050) (0.051) (0.050)
SOE 0.010 0. 006 0. 004 0. 004 0. 001
(0.011) (0.011) (0.011) (0.011) (0.011)
-0.028 -0.026 -0.024 -0.040 -0.035
Blockholder
(0.032) (0.032) (0.031) (0.031) (0.031)
-0.003" -0.004 " -0.003" -0.003 " -0.003"
TMT size
(0.002) (0.002) (0.002) (0.002) (0.002)
0.029 ™ 0.030™ 0.028 0.026 " 0.025™
Duality
(0.012) (0.012) (0.011) (0.012) (0.011)
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AZBEIE 00 % $49
Gk 4
RE (1) (2) (3) (4) (5)
TMT pay -0.095™ -0.101™ -0.098 " -0.097 " -0.095™
(0.040) (0.040) (0.038) (0.039) (0.038)
c 0.213™ 0.238 ™ 0.295™ 0.208 " 0.259 "
(0.101) (0.099) (0.098) (0.099) (0.098)
Year/ Industry Yes Yes Yes Yes Yes
N 543 543 527 542 526
R’ 0.193 0.215 0.297 0. 248 0.319
& R 0. 134 0. 156 0.239 0.188 0. 260
F 3.262 3.632 5.124 4.139 5.396

H S T IR A bR R

BERL g A SO R

REAN(2) ~ MY (4) A7 JE i 0 L Al b 51 A AR SO R 70 i 0 5 78 k. AL (2) % 1 UOOF
W 153 26 A5 ik (Loss ) 51 AR (0] 09 25 52 5 7%, IR W45 2k 728 B ( Loss ) Y [1] 9 22 40 0 2 4 7 ( [m] U
ZHCH -0, 115, B EEAT/NT 0. 01) 15 B -5 37 1 26 WA A B 10 i all AR L, 9F: W 2 e e /N AR
() il 386 47 S S 0 W BUAS 0 D W 552808 0, A5 (B % HL, 0 T 2 3R — B0, O W 451 2 75 8 ( Loss ) (9 ]
U Z K — 0. 115, 58 B 4 R s b B vk O i 2k U R BE O — A B, IR 4 S SR O0F Sk & T %
0. 115 A~2fir, A7 (3) ZEARIR (2) (9 SE 60 151 T £ ll 25 45 1 BN 207 K P25 4 ( Education) J H:
5 BAR 1 RS e T AR 1 ( Loss X Education) o [B1JA45 5 B 7R, iZ 32 Fe Wi 28 5 ( Loss x Education) [ [A]
UK 2 IE (1109 R 0. 228, MK/ T2 0. 01) , 38 B sl 25 85 FA1 A 4 280 K 7 B 5 12
U5 Al T VR I A K 15 8 I W 45 2 ) B ) O 2R B A A A R K B £l i
I 28 7 B 54 2 T B X U 8 0 W 45 285 1 1 B IR O o 3 5 R HL, B TR — B, R (4) 1
AL (2) B JERE 151 T 4l 32 4 5% 30k 5 W 9 752 B2 725 £k ( Confuucian ) J H: 5 i 6 78 ik 1) 58 e 91 A5
it (Loss x Confucian) . [0 155 H 75 , 1% 38 Fe W45 1k (Loss x Confucian ) ) 5] I 2 ¥ 1 35 Jy 1F ( [9] 1]
ZHCH 0. 168, B3 VK TE/NT 0.01) , Bk 5% £ 58 301k 5% 1) B 722 35 RE 0% W0 5 0k 39 4l 1 W OF
W 153 2K 15 I 8 05 W0 S50 22 ) B 67 1) 56 28, B0 5 32 435 58 SO A 3 WAL 58 1A sl A I 52 475 5% SC AL S i A%
AR 010 il B O A S 2 (4 450 R R X 4 O A 46 I 1 B I AR L 3 5 % HL 1 T AR —
B, BAL(S) WA TR O AR AL R AT SC SRS SR K S TR U

AN (2) B SEIESS U0, 15 2k IR 5 4 A A7 0 AL L, 244 0 T 2k 722 38 e/ i, L 6 9F iy
SRR, TR A T S0 e 2 RS T 5 R (3) S5 (4) 45 SRR % 1 v A AT BA 2R K
S i b B £ R SC A B R R B S5 ek 2 DA A PR 2 00 0 g 2 KR B 5 U 8 0 W B I 6 B T
AR A B A 2 A R 2 A O I 2 2 B () 2 T kR ob S R AR, TR, o T I
W2 >0 B A 2 A BRI R BT 5 I 2k DO 82 ok i 45 WA 528 9 5

3. iR

S TR 50 BT SC SEE 4% S A T, A SCHEAT LR

85— 5 T I W S0 I i, AR SC 2 A BF5E ((Aktas 4§, 2011775 Papadakis fil Thanos,
20101 g HoA D7 3 BEHOE I A5 H TS S R (EI[ -5,5]) A6 D038 ST ailss , LU /E A
X il I WA S35 A B UK R WA 2 B A (Loss_1) o 87 FAS T, AR SCHR A 345 567 ZAll % 2B 1
1134 IR0 38 5 FF , 2k TS R B0, 5 SC S E 45 S Ve AT R A ST o2 ([l 45 5L 28 5 Fis ) o
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Britfe, 5% =, RikHE

AMBEERNKBAREINZ &7

&5 It W 5 B RO B A R A AR MK A2 R
B (1) (2) (3) (4)
-0.062"" -0.110™" -0.065"" -0.110""
Loss_1
(0.018) (0.019) (0.018) (0.018)
-0.008 -0.007
Education
(0.007) (0.007)
0.198 0.191 "
Loss_1 x Education
(0.030) (0.030)
0.013 0.015"
Confucian
(0.008) (0.008)
0.120 ™ 0.089 "
Loss_1 x Confucian
(0.053) (0.052)
c 0.172 0.244 0.117 0. 187
(0.153) (0.150) (0.154) (0.151)
BHEE 7 4# 74 74 1 #l
N 544 530 543 529
R’ 0.212 0.276 0.239 0.298
iH & R 0. 153 0.216 0.179 0.237
F 3.576 4. 651 3.946 4.912

TE 55 s BT R A 14 s v

BB R A S AR

B B IR ER SO Y R

2018, PR AR ST I W Ui My ( premiwm ) DFE g g S48 ) 1% B 45 it 384

R 0.10.,0. 05 F1 0. 01 i 85 25 1 K S 5 45 i1 A%

WA AR S I S B T RE
T 3 06 94 A1 7K D) 6 4 2 5 A A A AT 3 o e S 1 % SR (R AL AR 2R 2k 22,2016 Gong 4%,

SR IR 25 2R B AR R

REFIBHEET NI,

TR R HAAR

AR AN 6 o Il LU Y, DL W T 0 oA 49 i 728 o ) A A P 0 X 5 2R 55 i SO PR s — 2

* 6 UM Eh BT EnREEnRER
T E (1) (2) (3) (4)
; 1. 680" 1.725™" 1.712" 1.750""
05$
’ (0.400) (0.400) (0.396) (0.397)
0. 0480 0. 0530
Education
(0.073) (0.073)
-0.621" -0.553"
Loss x Education
(0.331) (0.330)

© AR CA T (WA e fZE 2z ,2016) B

BB ) /38 5 MY B 7
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RSB ZE 200 4 H494
%6
£ (1) (2) (3) (4)
0.118~ 0.120"
Confucian
(0.071) (0.071)
-1.050™ -0.968™
Loss x Confucian
(0.422) (0.425)
c 0. 844 0.211 0. 485 -0.086
(1.400) (1.490) (1.395) (1.486)
EHEE T 4 T e
N 263 259 263 259
R’ 0.232 0.222 0.254 0.242
& R 0.117 0. 0960 0.135 0.111
F 2.021 1.759 2.133 1. 850

V5 P T KU K 0 A %

YR A% S 7

55 =, 06 T I W 2 W I, AR SCIE 2 B Gong 45 (2019) 17 Meschi #l Métais (2015) 70
BT, AR AR A oMl I 0 S 54 B 249 (L5 6 2 22 X8 A A b O g 2 R AT 300 43 o AR SCORE Al I 1
G5 YA A B AS Ak I W 5 R B S 0 AT HL A, 2R Ak O W B A0S - B SR 22N T
— AN 9 2 DU TE LA /N SR T, TR Al I ) S8 P 1 SR 2 T R o 28 U SE SR R R
Mo AR SCHE A B A AL e ok AR 3R A Mk B R OF R A O O MR B SR ((Major failure)) |, U0 R A
b BT Sy R T BB A 1, A5 S O AR SC LA S Aol 1 YR O g 2 R B 1 B AR

VT AR AR 0.10,0..05 A0 0. 01 /Y K MK R AR B RY [ SR B AR

X R 3C S HIE 45

PEAT A A 1 0 3, e B SC S 25 SR AT AR B AT A AR AR (IRl A AR gk T P

K)o
* 7 FMEAMEEERNER TN REEN KSR
xE (1) (2) (3) (4)
. -0.052"" -0.052"" -0.049 ™ -0.050""
Major failure
(0.016) (0.016) (0.015) (0.015)
0. 005 0. 005
Education
(0.005) (0.005)
Major failure x 0.068 ™" 0.067 "™
Education (0.019) (0.018)
0. 004 0. 005
Confucian
(0.005) (0.005)
Major failure x 0.058 " 0. 056 "
Confucian (0.016) (0.016)
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Britfe, 5% =, RikHE

AMBEERNKBAREINZ &7

Sk

TE (1) (2) (3) (4)

c 0.210 " 0.224 " 0.165" 0.173"

(0. 100) (0. 101) (0.099) (0. 101)

BT E % 4l % 4l % 4l #

N 543 527 542 526

R 0.211 0.234 0.237 0.261

& R 0. 151 0. 171 0.177 0.197

F 3.538 3.706 3.900 4.065

5T T I RUR A B bR R T

TR UR A SR

SEVU BT AR SCRF S8 AR S T YR I ) 18 A7 2R %) Aol DRI AT 68 25 A7 AE R AR 1 e 85 I
M, AR SC Al A Heckman Wi By B [9] 9 J7 ¥ f# bk 35X — [A] B ( Heckman, 1979) "' 0 # 4% BL A #F 52
( Bettinazzi il Zollo,2017 ) "/ g flfri , A SCREFE AV AFE W (JH Age £RF%, A b 4R 0 B9 19 9K %o 5ok
A7) M T B 78 B . Bettinazzi Fll Zollo (2017) 5K Ay, 5 J8 57 5F [ 458 S5 4 £ b AH EE , B S7 B ]
BRI Ak B B B AL U 5 SCAk Aol & AR I T I 0 A2 O TR AT BB A . (HL Al AR
18 X5 LA KR B BRI £ 3 R T g B Aol I I SR A 5 i AR /0 PRI R A L AR WS AE S TR AR i AT
—E WA B . AR SCES — B B MU AR 31 T ik i RO I A7 R R HE S THIEL Y 3 OK R B 3 0F 5
A BB nlH . 3£ 8 F/R T Heckman W By Bz [N A5 5L P BE A (1) 55 — By Be [nl 15, i B 1
B il A 5 SR Aol RO W 75 R W ( Failure ) | fif B8 108 T B AR 5 A AR % (Age) , 45 R Ws T
HAR 1 0] 0 R EE 5% K7 b 2 i AR | AR T HAS R, RAI(2) ~fABI(5) F5] A
TOK IR B 58 By Br [l A 45 5, o0 2 25 JAT5 9K 5 i SC SR 25 SR PR R — 2

VLT A 2R AR 0.10.,0..05 F10. 01 1 i M ACT s AR B IG BHA 45 R B R R

%8

Heckman # [ B 77 i oy 784 o 4R 46 R

TE (D) (2) (3) (4) (5)
P -0.172"
ge
(0.08)
-0.115" -0.130"" -0.136"" -0.145"
Loss
(0.030) (0.029) (0.030) (0.029)
-0.008 -0.007
Education
(0.005) (0.005)
0.228 0.214"
Loss x Education
(0.031) (0.030)
-0.004 -0.001
Confucian
(0.006) (0.005)
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AT EZE 200 F #45

%% 8
rE (1) (2) (3) (4) (5)
0.168 0.128 "
Loss x Confucian
(0.040) (0.039)
0.001 -0.006 -0.006 -0.012
Inverse mills
(0.027) (0.027) (0.027) (0.027)
c 0.213 ™ 0.238 ™ 0.298 ™ 0.211" 0.266 "
(0.101) (0.101) (0.099) (0.100) (0.099)
BHEE 7 = %l % %l = % = %]
N 1104 543 527 542 526
R’ 0.215 0.297 0.248 0.320
iH & R 0.154 0.237 0.187 0.259
F 3.532 4.990 4.032 5.266

WS BT R R SR AR T T T A3 B3R 0. 10,0, 05 1 0. O f i 35 KT 5 47 i A8 1 [l A 45 SRR AR A R
BERIIR - A SO

. &5 Em

ASCUATRE A B b 1728 5] 2003—2017 4F ] F UK T W 26 B 590 58 4l % 2 19 3 W 22 5 Ky
WFFEREAS , 3 T 2 02 o BRAEAG 0 4 b 1 0k I 0 2 WX I 48 9 WA BRI S ), SEAE 45 S R 8L, 5
Y WA e R R B UK £ il A B 0 A /I R R R G i ol A I 5 5 I BT 1) 9 A 4%
BOHI BT o X IR, il 28 I /N B A O 2 T RE A B T Al 9 2 o ORI
I W o U S0 9 T W A0 . SO HE— 2B 45 A b 2 DA B A 56 5 A5 T A2 B K A 2
175 52 3C A 5% W 5 R 200, S IE 45 R B, G L A T B % Ol KRR, B A i R R
SCAR S W LR R4, B W I 2 TR 15 4 O W Sk 14 B R R B SS . X R, 4k 7E R
I7) 9 Wy e Tt B 2 o0 oy k2 A DR 38 O P & T T R A R Y AORE . AS IR LA DL B A
SRR

B — B O T 4 3 W 1) STk 8 268 56 73 B 2h 9 W 20 56 5 2 WO I 28 36, 9 9 T4 41 5] 3
Wil B A BERT T R B, 5 0 25 0 A L, 2R 0 20 6 O B A5 412 3k U 4 F: I 8K ¥4 42 75 ( Cuypers
%,2017) " 0 (LR BUA BT 5T R, Al I I 2% K% JE 785 R R (Papadakis il Thanos,2010) ™o i
0, AN TR BE 5 2R WK %) 2 3 28 A )y 2 BRA SCHk 50 88 4G BT 5 ( Gong 45,2019) ') 15 B4 BF 5%
AR IR] A% S0 HE T 4 W2 > BRAS TF 5 A ) A5 5 30 2 W X i 462 3 W 5 5k 1) 52 00, 24z B0 [ 7 8 9 0 2
WX g 525 A S T S 36 X3 46 3 W ) S5 05 I A T S ORI R %

5 B 6 TR WA > G R BF S 32 B4 P T 0l A B AU, i3k 2 F 5 3 i M B 9T O 1 %
SR Ml 2 T 6T AN [ RR BE 14 B Ml 2k T 2 ST AT B HE T IR S B 4T 5 Bl B AL 52 W ( Yamakawa
i 2013) e 3 PR PR TS [ R 4 2K T D 3 Sk I 2 0 35 54 T DRI 1 T A Ok 27
> 3R 1922 5 (Khanna %8 ,2016) 120 0 FEIAE A 4l b 3 38 A0 s 35 18, 9 B S A 4% R 12 g K 22
S0k R M ) B HR A T B4 033 A% BE (Gong 45 ,2019) 1 AR SOR R 0 S FRAE 51 A Al
¥ 2 I W AT, 3y 4 2 =) FRE BRS04 F 5 A
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Britfe, 5% =, RikHE AHEENIBARMIIZ&?

= R ST PR S TR R [R) 2% WORR JEE 51 & 9 U3 A 25 5 ( Cannon I Edmondson,2005) ', % 7
WA AT I R 225 AT %2 BRIV E S . H SNSRI R W, 2% ) FREIA
1 PRI 2 4 5 ) FG U R0 7] ( Bandura,2001) 17 BRI 2% > T 4 B9 RS [ DA 0123 5k 2k e 2 3807 77 A R
ISR . AR SCAE S W02 > B0 SRl Lk — A5 B AR 2 BB, % B 2% F 3 1 (0 DA 00 1R 22 3 2 g
ey 3] T B X — TR T R W S B U AL

BT ABE ST A S BRS 78 75 T, 25 20 ) 9 156 5 465 P A B B I, — D T 0 0 o R % 5 25 AR
TIYE R I 25 0, JSUASE A% T I TR () 420 6 A0 4 o A AT A e SR A A M0, LR S LA A TR JE /N 22 %
T RE T ol o T 5 b — 7 AT B A A O A R R A A A AR 2 o) R
PR . BRI AR SRR AR 2 A B SOk R 5 T B KRR R
SCARTEAS T 2o 1 55 R S RE 8 3 i 17 6 VR A D i 4 5 1 A AT A 7% H Atk Dy T A 0 DRI 2% 4, T
B 215 S A (R B BIF 5 % B

5% 3k
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What Kind of Failure is the Mother of Success? Evidence

from the Impact of M&A Failure on Subsequent M&A Performance
CHEN Shi-hua' ,ZHANG Zhang' ,SONG Bing-shuang’

(1. Dongbei University of Finance &Economics,Dalian, Liaoning, 116025, China;
2. China Business Executives Academy, Dalian, Liaoning, 116086 ,China)
Abstract:In order to achieve rapid growth in a short period of time, enterprises will conduct frequent mergers and
acquisitions (M&A) even in a short period of time. However, it is worth noting that more than half or even two-thirds of
M&A events are failed in practice. The research on the failure experience of M&A is particularly important, but the existing
research on this issue is insufficient. This paper focuses on the influence of M&A experience with different degrees of failure
on subsequent M&A performance.

Theory of failure learning believe that failure can be divided into major failure and minor failure according to the degree
of loss. The actor attributes the failure to different causes according to the degree of the failurethe actor tends to attribute
the major failure to uncontrollable external factors (e. g. , environment, luck, etc. ) , and the minor failure to controllable
internal factors (e. g. ,efforts). Compared with the negative emotions generated by external attribution,the positive emotions
generated by internal attribution help to improve the learning effect. In addition, social cognitive theory suggests that
cognitive differences of actors will affect attributional tendencies,so learners’ cognitive differences also play an important role
in failure learning.

This paper examines the impact of the failure degree of M&A experiences on subsequent M&A performance based on
failure learning theory and social cognition theory. Based on the samples of 590 Chinese A-share listed firms that suffered
failure in their first M&A from 2003 to 2017, the study finds that compared with those firms that suffered larger degree of
failure in M&A, those firms that suffered smaller degree of failure in M&A achieved relatively better performance in
subsequent M&A. This paper further finds that the higher the education level of the top management team (TMT) is,or the
stronger the influence of Confucian culture is,the stronger the correlation between the loss degree of M&A failure and the
subsequent M&A performance is.

Existing researches on the experience of failed M&A are mainly conducted from the perspective of organizational
learning theory, threat-rigidity theory and feedback-based learning theory. This paper focuses on the impact of failed M&A on
subsequent M&A based on failure learning theory. The study expands the theoretical research on M&A experience
theoretically. Secondly, existing studies have not yet examined the role of cognitive factors of TMT in M&A experience
learning. Therefore , this paper combines social cognitive theory with failure learning theory to examine the role of educational
level and cultural environment that affect TMT’s cognitive ability in the process of learning experience of failed M&A. It
makes up for the theoretical gap of the existing research and deepens the research on the learning of failed M&A
experience. Thirdly, the conclusion of this paper indicates that the performance of subsequent M&A is influenced not only by
the previous M&A experience of TMT,but also by the cognitive level of the executives, which provides beneficial practical
enlightenment for the selection of TMT members.
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