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-F '\ FP-F ' FF-F"' 1—3
o 2005 F-F '\ FP-F"'
2
2004 2005 2006 2007 2008
2 3 4 2 3 3
- 16 16 10 12 14 13
6.37 6. 61 6.19 6.28 6.17 6.29
0.057 0.116 0. 168 0. 171 0. 092 0.117
D 0 0.090 9 0.4 0.25 0 0.375
0.875 0.857 1 0.833 3 0. 883 0.9 0.875
0.05 0.101 1 0.090 9 0.073 2 0.621 1 0. 05
0.864 1 0.768 2 0.726 0.814 6 0.838 2 0.864 1
LSH 0.359 8 0.425 4 0.368 7 0.3517 0.338 3 0.367 1
0.005 7 0.011 3 0.018 0.0153 0.010 4 0.011 2
0.003 1 0.003 1 0.015 0.133 6 0.012 7 0.018 3
3.434 3.269 4 3.201 7 2.0828 2.741 3.434
LSHC 0.6135 0.634 5 0.657 5 0.590 4 0.637 7 0.538 3
0.019 9 0. 045 0.08027  0.0532 0.037 5 0.036 7
~9.086  -1.7524  —1.366 9. 086 ~1.725 ~2.592
o 2.208 1.364 1 1133 1.994 3 2.208 2.005 6
F - ~0.066 1 0. 004 0.0475  -0.1299  -0.0207  0.0123
0.188 2 0.022 7 0. 044 9 0.114 3 0.027 7 0.029 8
~8.3044 —1.3186 -1.9469  -8.3044  -7.395  —-8.0217
o 1.5212 15121 1.5212 1.041 1 1.048 5 1.058 3
F-F ~0.0874 -0.5749  0.0185 ~0.1317 -0.1275 -0.1296
0.025 2 0.023 3 0.052 7 0.084 9 0.050 9 0.0729
~6.1817 ~1.93 ~3.5611 -6.1817  —5.583 ~2.376
o 3.720 3 3.720 3 2.092 9 1.809 3 2.793 1 3.073 3
F—F ~0.0448 -0.0015 -0.0021 -0.1404 -0.1732  —.0016
0.036 4 0.034 9 0.093 4 0.103 7 0.043 1 0.039 8
~6.5152  -6.4723  —4.083  -5.1643  -6.9374  -6.5152
o 2.135 4 2.080 2 2.101 5 2.091 4 2.025 1 2.135 4
F - F ~0.086  -0.1273  0.068 2 0.0712  -0.0131  0.0113
0.042 1 0.042 6 0.1185 0.039 5 0.047 2 0.052 3
672 116 52 80 215 209
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ﬁ{)_F—l Fl _F—l FZ_ -1 F}_F—l
T T T T
- 1. 066 -1.93" -0.045 -0. 8072 -2.566 -2.022" 0.568 0. 335
BD -0.017 0.949 —-0.001 -0.997 -0.194 0. 633 -0. 646 -1.024
SEP 0.072 1.856" 0. 067 1.917" 0.992 2.042" 0. 086 1.941"
ID 0. 124 2.614%% 0.41 2.614** 0. 982 1.812° 0.077 2.121°
SIZE 0. 054 2.031" 0. 004 0. 137 4.733 2.389%* -0.22 -0. 269
LEV 0.192 1.216 0.242 1. 425 0.27 1. 474 0. 507 1. 139
Adj _ R? 0.238 0. 231 0.234 0.238
F 2. 154 3.112 4. 396 3.704
RS SR SRS 10% 5% 1% o
BD F'—F'\F' —F'.F*
_ F—] F"ﬁ _ F—]
1
. SEP
FO—F ' F' - F'" FP-F'"F -F" 10% .
2 .
ID F —-F'F'-F' 59 FF-F'F
- F! 10% 3 .
2 SPSS 2
4 2
F-F"' F'-F' F* —F! F-F"'
T T T T
-1.076 -1.92° 0.1 0. 155 -0.733 -1.907" 0.731 0. 405
BD -0.018 -1.008 -0.019 -0.961 -0. 821 0. 653 -0.045 -0.994
SEP 0. 064 1.772° 0. 065 1.961° 0.761 1.958" 0. 089 0.943
1D 0. 099 1. 803" 0.12 1.925° 1.221 1.758" 0. 065 2.118"
LSH -0.578 2.622%% -0. 386 1.728" —1.981 -1.213 -0.097 -0.144
LSHC 0. 089 2.581*%% 0. 004 2.063" 2. 899 —1.088 0.047 -2.229"
SIZE 0. 04 1. 434 -0.12 -1.379 5.162 2.521%*% -0.027 -1.304
LEV 0. 266 1. 658" 0.312 1. 809" 1.771 1. 668" 0.513 1. 111
Adj_ R? 0. 445 0. 452 0. 447 0. 441
F 12.543 17. 441 21.93 14.512
4 (LSH) . ( LSHC)
(BD) . ( SEP) ( ID)

45%
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Research on Board of Director Mechanism and Performance of M&A
PAN Ying WANG Kai
( School of Economics & Management Northwest University Xi‘an 710069 China)

Abstract: Board of director mechanism as governance core elements has significant impact on M&A perform—

ance. Based on the relation analysis of board of director mechanism and M&A performance taking the Chi-

nese listed companies implementing M&A from 2004 to 2008 as samples the authors research the effect of

M&A. The research finds that scale of director board has no obvious effect on the performance of M&A  at the

same time the separation of chairman and CEO is helpful to the firm’s acquisition performance the higher the

proportion of independent director the better performance of M&A.

Key words: board scale; board leadership structure; Independent Director; performance of M&A



