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Abstract

Guangdong has formed an economic system and development model that takes innovation as its
main lead and support. To develop high-tech listed companies to accelerate the development of
creative industry cluster is the current practical problems needed to resolve question. With the
rapid expansion and development of high-tech enterprises in Guangdong, more and more
high-tech enterprises have chosen to improve their competitiveness through mergers and acquisi-
tions and expand their competitive advantages. In this paper, taking the Guangdong high-tech en-
terprises as the research samples, through the analysis of the Guangdong high-tech enterprises’
mergers and acquisitions performance, in order to improve the Guangdong high-tech enterprise
merger integration performance.
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AT, RGBT REREG R R BAA R AR ENMA . B RN, #ib 2017 fE2 H,
IR A AL R iEIA 1517 K, BEAEE—, KRR AL & T 80%. AR mRHE A LA ]
19857 %, mEFEEEE—; EELFEERIT 1.8 JJFEEEEN: | REB R H St
2.58%, HARAHREIE 71%, FHHEDTTIRZRIT 57%, HEAE B 00H 8 E A X OKF[1]. @R A
b EL A 514X 328 5 B 3T A R AN BT 2 (0 5]

TEETEHES T, | REABAE AL N SCER BT 9, (5] I 52 28 FR G R 40 RS i
MI5E3E, TR R A AT b Py AN 47 F) e 5 2 20 S Iy R o Aol 5 A o A R S A L ) s
B, MR SRS K L 2 o R R E IR . WA R A PURY Tk R R, sk
m AR kR HFIFSOWR T R B 558 ), R ms . ZEHAFKNGEITHRY:
HA 33%MIF MR BTN, FEIIRE, KR I R TR AR I8 )5 RS A 2 SE i
1B B3 AT 3 00 2 75 B T ) B B IE (Philippe C. Haspeslagh, David B. Jemison, 1991) [2]. anf &) 4%
ARHE MRS G, RRBN T RARF AR 5 P B 7 S B 2

B, AU AR m R A O RS, Sl ) R R A IR S S b, A R
R AL = b BRI AR BE PSR S 2 o 18T 2 1R A St ] At o ok £ 5+ ey 5 - 5 )
DWEA T B SR

ARSI HABGE R ZHEIN R 55 R SCHRGR IR SR R 3 =0 R ROIHR 5 =6 M 2B
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2. BRSISMRRERE
21 EEEFREEHSHUESTH

S BERCHR, SCBUE R R, RSB RIA i SRR A B AT RS
RN HRE A BRI, A RVEEE Y 7 HRRAA, T Rge 15 0 /) SEHl 1 55 BRI 2
GBS 2> 7] AN 1 0 DU e B o 3ol 3o 8 R i s S M 2 AR o Y R LR AR AR B
", EEE TSI, A EUIE AR RERCAA . AR WG, 7R E R TR
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25 E R FEHER IR AR EIEBIAREL B 5 H S
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AR TH LI A M s B L 3G N . BT IS S AN & — Ml RE & B R, DI B R
Pl A IR BUE B AR B — P B 0. R, ASCA N, EHIBLL G I ER Al T 45 I AR 0
PE M BER, XT3 R R AR (R G B GE 2y, 128 I I AR R o 8 B (AT A N s 0 1R s
BREHFH BRI, e AR G A EEH SRS, AT RIS SR &1 Lk
O3B, ASCER S DU fE A e AR ik«

&% 5: B ATHERR AR HEH A 5 H SR A
3. REBESWIG
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T € 1 H S SE B R A, I 8459 31 224 IR S0 TTRE AR .

32 TEEFRSE N RE

FRAE I 5C BT RO TR B, A SC AR B B R R BT o IR B R A 2 N T B & B (AROA)
fife B AR B S bRz ) N BT R HIALLL I (VR) . AL B9 FE (Wedge) . HE 2 HIE(D_Size). JHS7Z3EF
EE il (Independent) A & #1241 LU A (MSR) - 28 1 A8 5l B 7 471 f5it %8 (Leverage) F A R #EAR (Size), FARAS
HE XA L PR,

3.3. R
I Z TR AR, e BT A R A G BAHIE S ISR L REAT SRR SR . A A
R M P AR BRI AR AR 1 8 S, VAL, W R FTR
AROA, = a, + 2 VR, ; + a,Wedge, , + ;D _ Size, , + ,Independent;, ,
+a;MSR, _, + a;Leverage, ; + a,Size,_; + ¢,
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AR o0 Logistic BIEAMTE, &8 “EIESHE” 7%, WA RNAERHES HW 57800
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WIOES R AR BRI G T AT, DIBRA G R BREARS BRI AR RN 224 4>, FFEFEA
I bRitE, FARMRAR R H KM R ME . SE LR EZE WL 2 iR,

MIAEIRVEGE 5 BAT 0, FEIASGU I E(E N-0.01, ERH b A FlE I H W & 5 a8 ok E R BE
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Table 1. Variable name and variable interpretation
* 1 TEAZMRTEME

AR AL TR LS A e 5E X
s smon ik wom
SR A R AL L A VR s AR LA 5 s ol 95 980 ) BB o 2 A
Pt R Wedge ARSCR A 92 bR N o RO 22 BT SR &
i ¥ani D_Size EE SN 8
7 # = ] Independent PST HE KL o AL
LR LA MSR MR AL T A R N AR LA
P A
=i Leverage MR BT A R R AT — AR AR I B P R
AP Size FFIEHT — R AR T2 IF A FLEH ™ 1 B R L

Table 2. Descriptive statistics of corporate governance and M&A performance

2. RENRESH NSRSt

B ELA (%) 224
PRI BEFERE (%) 224
# Ao NI 224
P LA 224
B AR 224
A 224
L R L 224
H B 224

/ME ST ON ;| WE Pz
10.83 7156 38.49 13,50
0.00 39.84 9.84 8.79
5.00 9.00 8.47 1.03
0.25 0.60 0.36 0.04
0.01 0.89 0.36 0.21
19.47 24.67 21.36 0.87
0.00 0.60 0.15 0.19
-0.29 0.15 -0.01 0.04

64 8.47, MELLGIKIHME N 0.36, MFH 5 EFEAXNS B BMEML; &BZFBEE )y 0.15, KT &
FEAR M . BRAL, 2 F] AR ME 2 21.36, B SR I 0.36, th 5 B A L A (EL AR -

4.2. Pearson 8% 94

Pearson AH S 73 2 HI SR M 7 N B £ 2 I AE — 22k i, B IR & 2 B A B A 1 4k %
A[10]. WIGHEE RN PG e R AL B 5 S PR R B R AR R, Sk MR B AR A FRA
FRHIE S SR S SO M, 9 I SSUER IR R GRS, %208 2 (A& &6 B3 7 AR G

H1%¢ 3 Pearson AHCYE ST AT &, e RHE b A R BRG] 5 I STROEA G, HLAE 5% /KT
B B EREE SIS, BAE 1%KKF ERZ, RS ASIFRSRUMxR, HiE
5%/KF b MSLE RS FWSTOEM R, HAE 19%RKF B, 82 R p] 5 IF I 5%
ARG, HAE 1%K-T BB, AR B R A S I SRR, EHARE,
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Table 3. Correlation analysis of corporate governance and M&A integration performance
= 3. NRIRIBESH MBS EHER S

X

EHIMEL  PIRUYE EHESA EHR A i

o N
i fors # wien TEEE Sa a0
PB4 1 0.364" -0.152" 0.141" 0.037 0.055 -0.039 0.103"
PR 0.364™ 1 0.056 -0.042 -0.526" 0.308™ 0.202™ -0.178"
#HH N -0.152" 0.056 1 -0.678™ -0.005 0.210™ 0.043 -0.109"
M A 0.141™ -0.042 -0.678™ 1 0.010 -0.159" -0.066 0.156™
EH R R LA 0.037 -0.526" -0.005 0.010 1 -0.210"  —0.274" 0.209"
N T R 0.055 0.308" 0.210" -0.159" -0.210™ 1 0.562" 0.000
W= R -0.039 0.202" 0.043 -0.066 -0.2714™ 0.562" 1 0.040
FH MG 0.103" -0.178™ -0.109" 0.156™ 0.209™ 0.000 0.040 1

FE: THORMIGMEAE 001 KT BRI TFORMIMELE 0.05 KT LEE.

Table 4. Multiple linear regression statistics

F 4. ZREMEVAGT R

i3 R A PRk R T it = REN T3 ZE KR 7 (VIF)
(%) -1.917 0.056
R B B LA (%) 0.149 2.790 0.006 1.322
fil R A PIARLSY B TR TEE (%) -0.186 —2.943 0.003 1.859
flREAL & HEXANH 0.012 0.186 0.853 1.933
fil R & JEE LA 0.147 2.327 0.020 1.862
iR A EH R R LB 0.142 2.447 0.015 1571
AR & B A 0.110 1.907 0.057 1.546
P FE 0.038 0.640 0.523 1.635

WA TGO E AR KR, BRI & R B 1705 3 B 25 B 5 Pl A 2 I %
F, BAWE 4 PR

SEGRFEY, D-W KSR T 2, [0 72 KD T (VIS4 151 2 21, 20T 10, Bk
DLHER B AR 2 TESE R R [ T4 L R . F e REIO(EN 6,921, Fe0THIm S5 (At 5 A
Yo, 7 19K B, R EEHATAER, AU R e

1) R F A R SRR AR 0 S R A GO A, BAE 19K EBE, A%
UE T 5. KU, XTI A, FEAE KRG A AT &2 BRI ) 1l 15,
(AT N A TR AR R IEN, 1 FCR B A T 3RS0, 100 SRR SRk
BRI A, AT SR8 300 I 26

2) TR A R SRR A BB BU B RE  E IR S SO SR, L 1%KF R, T
SOUE T 4o RUISREBHE B AR, AR AR IR R R T A S 4 RO
B, SBR[ AL L B 5 B4 e B GRTS, PTALGY SRR, UM KO AR 4K o
B b A AR A, TR 9 155 04 2 WSRBOE AL, 5685 A I A 3

3) RRHE LA RIS LB IR A SO EAR Y, FLEE S%kF R, B 3 ARIRIE.
BCUIT, LS MR R B TR AR T, R MR RIS T RN, I
SR PR BT 2o RRU RS T HURL, 0 2 202 B8 AR R ORI 642 479, ARV AR T2
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I, MOLE SRS TR E S SRR .
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