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Abstract

M&A is a means of rapid expansion of enterprises. As the maker and implementer of enterprise
strategy, the importance of top management team to M&A performance is self-evident. Previous
studies have been controversial about the role of top team heterogeneity in corporate M&A. This
study investigates the relationship between work-related heterogeneity of top management teams
and M&A performance based on the use of work relatedness to differentiate top management team
heterogeneity. The empirical analysis using multiple regressions on a sample of 7182 from 2017
shows that: 1) the tenure heterogeneity of the senior management team has a negative impact on
M&A performance; 2) the education heterogeneity of the senior management has a significant neg-
ative impact on M&A performance; 3) the functional heterogeneity of the senior management team
has a significant positive impact on M&A performance; and all of the above results have passed the
robustness test. This study enriches the research on the influencing factors of M&A performance,
and takes “work-related” as the entry point to prove the significant impact of high work-related
heterogeneity of senior management team on M&A performance, which helps to solve the contro-
versy about the role of heterogeneity of the senior management team in M&A in previous literature,
and provides suggestions on the layout of the top management team of enterprises in practice.
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Table 1. Variable descriptions
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Table 2. Descriptive statistical analysis

2. ARSI O

VarName Obs Mean SD Min P25 Median P75 Max

Y 7182 4.178 6.246 0.152 1.154 2.274 4.514 44.482
Hten 7182 0.477 0.092 0.143 0.419 0.466 0.525 1.000
Hpro 7182 0.637 0.230 0.000 0.491 0.626 0.773 1.870
Hedu 7182 0.565 0.245 0.000 0.501 0.639 0.727 0.950
Scale 7182 15.519 3.541 2.000 13.000 15.000 17.000 40.000
Soe 7182 0.302 0.459 0.000 0.000 0.000 1.000 1.000
Size 7182 22.459 1.357 17.545 21.542 22.302 23.213 28.636
Roe 7182 —0.079 1.923 —76.764 0.018 0.060 0.108 64.056

f R gE BT, HIWSUREIE AN 4.178, HAECH 2.274, X SBUA MRS BT, FREER
EIARISME A 0.477, HREEE SHISAME A 0.637, A H HIBMEA 0.565, MEIABTEARREE—EL
XN A J5 SR Fo AL T St

(=) AR AT

TEHAT AT 2 00, SN B ESFEAARZ FIPHX R, FNERAERTESEHTREZ
)& 5 AFAE SR 5 5 R T A (B A 45 5, AW SOt A8 b AT A MR 36, 45 SR e 3.

Table 3. The results of correlation analysis

3. EXRMDRE

Y Hten Hpro Hedu Scale Soe Size Roe
Y 1
Hten —0.016 1
Hpro -0.143" 0.072" 1
Hedu 0.096" -0.130" —0.089" 1
Scale -0.255" -0.110" 0.167* —0.114" 1
Soe -0.243" 0.200" 0.172* -0.264" 0.378" 1
Size -0.537" —0.006 0.166" -0.172" 0.383" 0.315" 1
Roe -0.042" 0.001 -0.111" 0 0.029* 0.015 0.173* 1

e N U AE 5% 10%R7KF R .
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Table 4. The results of regression analysis

F 4. EEASHER

ey (@) 3
Y Y Y
Hten -0.599"
(—1.878)
Hpro 3.625™
(4.053)
Hedu -0.930""
(—2.790)
Scale 0.019 0.032 0.016
(0.957) (1.580) (0.797)
Soe —0.228 —0.422""* -0.376"
(-1.474) (—2.652) (-2.369)
Size -1.777"" -1.773"* -1.790"*
(—19.486) (-19.921) (—19.709)
Roe 0.046 0.051 0.049
(0.632) (0.708) (0.678)
_cons 44.989**" 42,616 45.538™
(20.633) (20.603) (20.179)
IND Yes Yes Yes
year Yes Yes Yes
N 7182 7182 7182
F 41.607 41.206 41.486
2 0.184 0.186 0.184

FE: LT RN 1% 5% 10%IFK T R

ML SR AT, AR R S IR ST (B AR 58 R 0N—0.599,  HAE 10%H07KF &2, EW
AR5 B 5 IF ST I R ARG R, R BB S s by, Ak RS 22, i
e CEINE S5
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Table 5. The results of robust test
5. BRI

1) 2 3
TBQ TBQ TBQ
Hten -0.109"
(-1.674)
Hpro 0.332™
(1.977)
Hedu —-0.264"*
(-3.863)
Scale 0.010™ 0.011* 0.010™
(2.410) (2.567) (2.300)
Soe 0.025 0.004 —0.013
(0.693) (0.117) (-0.359)
Size -0.386"" -0.386™"" -0.389"*
(—22.106) (—22.461) (—22.383)
Roe 0.019* 0.020" 0.020"
(1.684) (1.750) (1.754)
_cons 10.420™ 10.188™" 10.592™*
(25.583) (25.744) (25.276)
IND Yes Yes Yes
year Yes Yes Yes
N 7182 7182 7182
F 70.930 71.192 71.206
r? 0.207 0.207 0.209

FE: LTS ORI 1% 5% 10%IFK T R

B L ESE ST 5N, DR E Q (NI SN, AR = 5 IR Sk 2 [ 1) R 208 -0.109, HAE 10%
BEMKF FRE, XRS5 IS0 A 2 AR R BRAET = 7 M 5 IR IS8 )
M &RECN 0332, HIE 5%EEMAKY FRE, XRFREE SRS NG MR IEAHLRR. #
BY SR RS ISR B REON-0.264, HIE 1% EMHKE FEE, XRWHEYE SRR ESIHE

DOI: 10.12677/mm.2024.1412370 3084 AR B


https://doi.org/10.12677/mm.2024.1412370

BRE, AfEP

VHGT L B R RR R R TR IR A48 RAR K E SRS, IXAE—EREE 8N 1 A S 458 1]
&tk

5. IRERERR

(—) Wi

AW FE B AEAR DT T 1] BA AR JHG i = b A A G 5 T 1 A2 75 2 Al 9 R I 5 88 A 5 i A S He
QRN FRIE TR I BN I N RS, BB RN T AR A e S B S Ak I Sk
S AR E e BT A S B P Ak R I S R AR FH HLRI BT Fe e it 1R IR A . AT T
B [T BN AR v A S 37 O 1 T I ) S S8R W [ K R M AR, 8 S A DGR A A AN R 43 A, 93 DA 2
W B, BT R R I E A AR I R AN R T R P 2 il ) M SR8 A A T R
AR v s i s B, S BIAA AR AR & S Rt E BB T, 2 5 8 ki@
Wik XA AR A O BT ERBEAG 1O AR, AR T IR St B A . B, = B RE
T 5 PR L ) I G R0™ AR TR AR AR, SRR AR 1 SRk 1 58 A TH RS RSB AR A
2 7oA, XTI MR G A VEAs AT A MR T T B

(=) EHER

H—, TN EE B BT S 0 1 0T R0 Sk ST S, Aol RO R R A A AR e
T A v DR RS TR 4 X BB T (AT A RS 03 A (R AR AR B T, L Bl 5% A L B 5 T SR LM 42 52 PO VA
WL, (TN ZE R R IR AP AT VA, A BT IR SR i e MIEI f5 i 5. 36—,
HHE T SRR FIBA,  [F AL ROZ A SR IR A AR A AL S,
B BN TR M E I (B, 38 G bk 2 AT B IR /N 25 Al s SR I SR T RE IR . 56 =, A I =)
Al B 123 7 i T BT BRBE TS 5T R, AR RIER AR S i) s i, il i — Mg sl T
IF] AR ) v TAT A

Sk

[1] Simons, T., Pelled, L.H. and Smith, K.A. (1999) Making Use of Difference: Diversity, Debate, and Decision Compre-
hensiveness in Top Management Teams. Academy of Management Journal, 42, 662-673. https://doi.org/10.2307/256987

2] W, KTE, BaiE, & &EENRRBEE, FEES ISR R SSETT ], 10T IHE R4k
(SRR, 2020, 43(4): 455-462.

(3] ZAREdh, B, R, & MIAE: & BIBNEREE S 5157 B rx Al s S R I I SR RE i [T]. Rk
5xiH, 2021, 38(21): 83-91.

[4] FEH, HEZF, TSR BB, BREHSMWSEK[T). B i REEW, 2017, 14(3): 75-85.

[5] XA, XU, W%, & S HBIRGE R B 5 LS80 R A 3 T8 B AR FBA s R (1) s A 434
[0]. B TR, 2020, 34(3): 32-44.

[6] XRHTHA, BWk, W, . mE RBNRFUE. S RIg AL S 5 IS0 —— R B b E SR AT L SR 3]
BT BB, 2021, 24(4): 103-115.

DOI: 10.12677/mm.2024.1412370 3085 AR B


https://doi.org/10.12677/mm.2024.1412370
https://doi.org/10.2307/256987

	高层管理团队工作高相关异质性对企业并购绩效影响的实证研究
	摘  要
	关键词
	Research on the Influence of Work-Related Heterogeneity of Top Management Team on M&A Performance
	Abstract
	Keywords
	1. 引言
	2. 研究假设
	3. 研究设计
	4. 实证分析
	5. 研究结论与启示
	参考文献

