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EEBIRBHE A R BB E A 134. 5 ZETTHBE SIS, B IFENA R FH
BHAT] 250 120, RASRBE KW XK R AHER. THESTENE, A 21
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SAEBA T RNEER A B E DU AR TRAE . XS MR 4, RIBRHRFE & B 1Y
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R REEEN R LRGSR EE.

5 E I —E, B E RSB R A AY KEk, 5T, &R 500 @A
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Ruback,19839; Sirower, 20009; Kroll, Wright, Toombs and Leavell,19979) | ik
W& B 2% J§ (Wernerfelt, 1984®; Rumelt, 19849; Barney, 19889; Dierrickx and
Cool,19892; Chatterjee et al. , 1992®; Anand and Singh, 19979) | 4 417 K%K
(Hunt, 1987®; Schweiger and Walsh, 1990%; Hunsaker and Coombs, 1988%; Cart-

@ Jensen, Michael C. and Richard 8. Ruback, 1983. The Market for Corporate Control : The Scien-
ti fic Evidence. Journal of Financial Economics. Vol. 11, Nos. 1—4, April. pp. 5—50.

@ Sirower, Mark L., 2000. The Synergy Trap: How Companies Lose the Acquisition Game. Simon
&. Schuster Adult Publishing Group, April.

® Kroll, Wright, Teombs and Leavell, 1997. Formof Control : A Critical Determinant o f Acquisition
Per formance and CEQO Rewards. Strategic Management Journal, Vol. 18, No. 2, pp. 85—96.

® Wernerfelt, B., 1984. The Resource - Based View of the Firm. Strategic Management Journal;
Vol. 5, No. 2, pp. 171—180.

® Rumelt, D., 1984. Towardsa Strategic Theory of the Firm. In R. Lamb (eds. ), Competitive
Strategic Management. pp. 556—570. Englewwod Cliffs, NJ: Prentice-Hall.

® Barney, J. B., 1988. Returns to Bidding Firms in Mergers and Acquisitions: Reconsidering the Re-
latedness Hypothesis. Strategic Management Journal, Vol. 9, pp. 71—78.

@ Dierrickx, I. and K. Cool, 1989. Asset Stock Accumulation and Sustainability of Competitive As-
vantage. Mangement Science, Vol. 35, pp. 1504—1511.

® Chatteriee, S., M. Lubatkin, D. M. Schweiger and Y. Weber, 1992. Cultural Differences and
Shareholder Value in Related Mergers: Linking Equity and Human Capital. Strategic Management Journal ,
Vol. 13, pp. 319—344.

® Anand, J. and H. Singh, 1997. Assets Redeployment, Acquisition and Corporate Strategies in De-
clining Industries. Strategic Management Journal, Vol. 18(Summer Special Issue), pp. 99—118.

@® Hunt, J. W., 1987. Hidden Extra-How People Get Overlooked in Takeovers. Personal Manage-
ment , July, pp. 24—26.

@ Schweiger, D. M. and J. P. Walsh, 1990. Mergers and Acquisitions: An Interdisciplinary View. in
Rowland, K. M. and G. R Ferris (eds. ), Research in Personnel and Human Resource Management , Vol. 8.
Greenwich. CT:JAI Press.

@ Hunsaker, Philip L., and Michael W. Coombs. 1988. Mergers and Acquisitions: Managing the
Emotional Issues. Personnel, Vol. 67, pp. 56—67, March.
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wright and Cooper, 19939; Walsh and Ungson, 19919) | 3f i 3 £ 2% JE (Jemison
and Sitkin, 1986®; Marks and Mirvis, 1998®) | 1R 45 38 24 J§ ( Leonard- Barton,
19959; Westney, 1988®; Hamel, 19919; Hakansson, 1995®) .7C AR (Jans-
en,20019) | #%.0> 88 77 38 ¥ (Barney, 19919; Conner, 19919; Hamel and Heene,
19949) .q {H## £ (J. Tobin, 1969) 8%, m FA LA EITEN N FAK X L
B X BB ESZHRNIHR. ERsE XEEHWRFE, TESRUTIL
ANT5 E R AT -

(D)FHM.FHEAE

AREEFWHEE, BIMEEFR TILHE BRI T EA RS FE
8BTS M AR IRE T RN R B T R 3 T S H B 3 5
Bt RS (BT 22RO LA RS AAT 3,

® Cartwright, Susan, and Cary L. Cooper. The Role of Culture Compatibility in Successful Organiza-
tional Marriage. The Academy of Management Executive, Vol. 7, No. 2, pp. 57—70.

@ Walsh, J. P. and G. R. Ungson, 1991, Organizational Memory, Academy of Management Re-
view, Vol. 16, No. 1, pp. 57—91.

® Jemison, D. B. and S. B. Sitkin. Corporate Acquisitions: A Process Perspective. Academy of
Management Review, Vol. 11, No. 1, pp. 145—163.

@® Marks, M. L. and P. H. Mirvis, 1998. Joining Forces: Making One plus One Equal Three in Mer-
gers, Acquisitions and Alliances. Jossey-Bass, San Francisco, CA. '

® Leonard-Barton, D. , 1995. Well-spirits of Knowledge-Building and Sources of Innovation, M.
A. : Harvard Business School Press.

® Westney, D. E., 1988. Domestic and Foreign Learning Curves in Managing International Cooper-
ative Strategies. In F. Contractor and P. Lorange (eds. ), Cooperative Strategies in International Business.
San Francisco: New Lexington Press.

@ Hamel, G., 1991. Competition for Competence and Inter-partner Learning within International
Strategic Alliances. Strategic Management Journal, Vol. 12, pp. 83—103.

® Hakansson, L., 1995. Learning through Acquisitions; Management and Integration of Foreign
R&D Laboratories. International Studies o f Management and Organization, Vol. 25, No. 1—2, pp. 121—
158.

@ Jensen, Michael C. 2001. Value Maximization, Stakeholder Theory, and the Corporate Objective
Function. Journal of Applied Corporate Finance, Morgan Stanley, Vol. 14, No. 3, pp. 8—21.

® Barney, J. B., 1991. Firm Resources and Sustained Competitive Advantages. Jowrnal o f Manage-
ment, Vol. 17, No. 1, pp. 99—120.

@ Conner, K. R., 1991. A Historical Comparison of Resource-based Theory and Five Schools of
Thought within Industrial Organizational Economics: Do We Have A New Theory of the Firm? Journal o f
Management, Vol. 17, No. 1, pp. 121—154.

@ Hamel, G. and A. Heene (eds. ), 1994. Comperence-based Competition. New York: Wiley &
Sons.

® Tobin,]. , 1969, A General Equilibrium Approach to Monetary Theory. Journalof Money, Cred-
ity and Banking, Vol. 1, No. 1, pp. 15—29.
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140, BLr (Coase, 1937) O AL 5 3¢ FAFEIS ) R AR ol FF B9 BB, (Al
[ )(The Nature of the Firm) — 3 #§35 i , Wi 801847 BH B4 K, BB —148
2, 3 AR R K LRI B W AT BT A . KB (Mueller,
1969) DR Ak 33K s R B A W SR BBl FECIR A 373818 ) (A Theory of
Conglomerate Mergers)—3CH1IA R, MV 8 B E B E A LA RIBIUMT K4k
P, X R R BZE RS B/ Mo EFAITRBE S A E AL,
H HBBEATEEE R . 753538 (Comanor, 1967 AN, i HIWK B RN T RS
T A G, R ST RSB AL B 0 e BT e I, A
TSI LB £, A BB i B i, BI85 « BB M 2% (Williamson, 1975)@
Wk LSRR LU TS, RN T IR, TR R T8 K R AN
BHETIG R . % (Chandler, 1962) OA N 3 FFIERE 4L 22U 4
FERE R, M FE B ELA R AT B R A N TA A WA RS L Bl —2
0 T 2B E A =T R IAE I3 , BAREEHIEAAT L K84 ERE b H
HIR A AR E R e — A FLES AL E R, BT AR5 0 AT
BEERES, ERTEE 8, BB AT E S D RE AR EES IR
&, AR RS , R 3K P BULANBE XA Tk Z —. &EEREG,
XA RPN ER AR RAZN AR ESWEHHDELF. ZHREEARE
BT U R, S R BT D A B B = . W O TSR SR B 1]
KRBT B R ABKPOR T HRBE T 0T R AR - RRINE EAR
A A TRE T O RATREEREC,

Levin(1990) O£ T 4k HIBA 2 533 BT, IEAE SR THH &7
1% 50 % iy 4l B A BB 136 0E , A I T A4S R . 55—, A FFF BA ™ i B9 4T AT
WSO E R R B, EM AT BRI R FEF. Farrell and

@ Coase, R. H.,1937. The nature of the Firm. Economica, New Series, Vol. 4, No. 16, pp. 386 —405.
November.

® Mueller, Dennis C. , 1969. A Theory of Conglomerate Mergers. The Quarterly Journal of Economics.,
Vol. 4, MIT Press, Vol. 83, pp. 643—59. November.

® Comanor, W.S., 1967. Market Structure, Product Differentiation and Industrial Research, Quarterly
Journal of Economics. Vol. 81, No. 4, pp. 639—657.

@ Williamson, Oliver E. , 1975. Marketsand Hierarchies: Analysisand Antitrust Implications. New York:
The Free Press.

® Chandler, Alfred Dupont, Jr. 1962. Strategyand Structure . Chaptersin the History of the American In-
dustrial Enterprise. Cambridge, MA; MIT Press.

® TSI, http. //wiki. mbalib. com.

® Levin D., 1990. Horizontal Merger; the 50 Percent Benchmark. American. Economic Review,
Vol. 80, pp. 1238—1245.



§ ;#mﬂﬂﬁkﬁﬂﬁﬁﬁﬂ?ﬁ

Shapiro (1990) VRFFT T dr iE BB R 1 454 T I i 35 3007, UEBH 80 A B
)34 AR M 3 2 BB RS IR & M 50X RIEFE S+ 1) HHI $5 50 B R
FATRERAERA . RITHIEREIAN, B TR RN T RN H ARSI T B
A, BRI R MBI R ESHEREASZRRW) ., —FTaE
REER, B A HHI TR, BRAHNKE. WRSS5HFFNSVSHERER
B0 (HMEREE D ) W 5 F 105, B BT AR T Ak AR 4. 25R0F
A IRV, W BT SRR T A S EMEIBORI R B fTAR A B
R, WA T H#F S A & FE .

Kamien and Zang(1990) @5 | Aty — R AR RS, F = B BRAE & VR R RU IR
TR TSFEERRE., 015 FEFEEEAT &SR, TR
KRG , 1 H A LBl K FEA- Ml AR Z 1, ZE A S L. Gonza-
lez-Maestre and Lopez-Cunat(2001)®% f& T #nF ABLRY, BIZE— Sk 7=k, FETE R
B Bl A 2B AFT o i L A S s ARt A R BOE R R SR
T8, EARZ TR AR, BB E A FInT &, A 7E48 ] A F BA B - %
BT 8 B B (B i 383 E B ATtk Long and Vousden(1995)@
WS TRERAS B AR R, o 8 h 3, ER B EHF
R FIRE A KE T 5 B i bR 8853 R R SGH I, LA B33 B01) LA e IR A A
AEK. B AREENFIT S, LA BHIBER T AL a3 i 5226 4
RIS (BEIITH T AR N PR AR P AR AR . (E, XUGA B B A HE R 3K
L, B BRI T R PR M3, hiT o TN 22 ) B 3kF . B EH
VAT E s AR RUH B A 2 .30 B I, R T

Horn and Persson(2001) @381 T 8 [ 2> 7 JR B B B8 7= BT A A5 B R %E
HE, R KE T R/ MERRA . 5B # W SH8 5, AT T IE B i T
5 AR, s EFHFS BB R, S WA FEAHF. BEFFEE
ERAE R RAZ MBS, MITE#R T AR AN E BN BIREE

@ Farrell, ]J. and C. Shapiro, 1990. Horizontal Mergers: an Equilibrium Analysis. American Economic
Review, Vol. 80, pp. 107—126.

@ Kamien, M. L and L. Zang, 1990. The Limits of Monopolization Through Acquisition. Quarterly Journal
of Economics, Vol. 105, pp. 465—499.

® Gonzalez-Maestre, M. and J. Lopez-Cunat, 2001. Delegation and Mergers in Oligopoly. International
Journal of Industrial Organization, Vol. 19, No. 8, pp. 1263—1279.

@ Long, N. V. and N. Vousden, 1995. The Effects of Trade Liberalization on Cost-Reducing Horizontal
Mergers. Reviewof International Economics, Vol. 3, No. 2, pp. 141—155.

® Homa, H. and L. Persson, 2001. The Equilibrium Ownership of an International Oligopoly. Jour-
nal of International Economics, Vol. 53, pp. 307—333.
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BAKNER. REMESR, E0IFFFHIFEEL, EREXMITaSEE e
IR SRR, A REEAE A NAERMKETFRASRE, YEASHEERBAR
BT#EZH K. FToROAHESHIFITE R BEPE, T A AT E WA X
ArgetE.

Neary(2007) OF| Fi— R ¥ RIIE BA B AR 89 H bR 22 5 7o 4 B 30 9 s 0l
FEXFrSEIF T, — B AL W 55— B & R AR Ak, X R AT 4 4E L pE 3
THA¥#A. Lommerud, Straume and Sorgard(2006) s E - MMEBR T T
SHANELTRFHER. MITAN EERERT LR THK, HT 43#
FHRAR, TH TR, AT EBRH#HEBAFTE, Qiuand Zhou(2006) @& T
HFERAEEBEFWHAER, ZEARE T~ MaEMERSLS5—
ASahE A 2 A S E AL E R S O RIAET S, F AR AEERN
AT FRER, IIWEEGER, YREM MRS EAETSEL
B, AR A5 B E R g st B Al 3 A B 40 Ml fry 8 B R i 35, B b B I O W A 38
IR AFEAE . MATHRR T B EH WAk S 53 Wi 4 B 40k #0813
BER R A ERFH A RAER,

MEHICRE , A XRBEH s H B W ERRE , KRBT LUEA N TIL
Mits . F—, 2RAULERBHTE, D mE R 2003 NEEFWE T
Rk 55 U, I KT AL R AR R S I E M. B2, 2RIEERT
B, MREIEC06)CANEEARAEFWHSIEETEAWA . REAT 7,
20 #4290 FRLIRBEEHFWRASIHEER RN EE TN MFR., XK. F87,

@® Das,S. P. and S. Sengupta, 2001. Asymmetric Information, Bargaining and International Mergers.
Journal of Economics and Management Strategy, Vol. 10, No. 4, pp. 565—590.

® Neary, J. P., 2007. Cross-horder Mergers as Instruments of Comparative Advantage. Review of
Economic Studies, Vol. 74, No. 4, pp. 1229—1257.

® Lonmmerud, Kjell Erik, Odd Rune Straume and Lars Sorgard, 2006. National Versus International
Mergers in Unionized Oligopoly. RAND Journal of Economics, The RAND Corporation, Vol. 37, No. 1,
Spring, pp. 212—233.

@ Qius L. D. and W. Zhow, 2006. International Mergers: Incentives and Welfare. Journal of Inter-
national Economics, Vol. 68, pp. 38—58.

® DEEK . EFERKETEEFESRERTLAEBRL . FTHEF,2003(5).

® KRUIE. BEAAEXLLEBEREEMER . Bl IHTEERER,2006(8).
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FEJEXL(2001) O i 48 2 327 —$0 60 85 B 30 3R 33 O R A 00 4 HLUR
W7 TERE SRR RN ERE EA R 8 5 REsk 0 AT K, 5 EZ AR
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