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) B8t Z [BIANAAE 2 AL )8, R4S
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Tab. 1 Descrlptlve statistics and Pearson correlation coefficients

Ay | W | FRdEZE | MA Mage | Mgend | Mtime | Medu | MageDif |MgendDif| MtimeDif | MeduDif |  Size MR
MA | 0.609 | 0.489
Mage |45.913| 3.411 | —.099
Mgend | 0.843 | 0.104 |.205**|.176 " *
Mtime | 2.066 | 0.999 | .139* | .032 | .139*
Medu |3.597 | 0.468 | -.102| .060 | -.066 | —-.041
MageDif | 0.340 | 0.474 | .145* | .024 051 | —.073 | —.040
MgendDif| 0.192 | 0.395 |.208**| -.099 |.478** | .169** | -.066 | .011
MtimeDif| 0.333 | 0.472 | .065 |.147** | .713** | .102 | -.062 | —.005 |.483**
MeduDif | 0.696 | 0.461 | —.045| .056 | —-.022 | .01 |.637°* | —.025 | .040 | —.005
Size [20.885|1.139 | .088 | .054 056 | .201** | .279** | —.050 | .102 071 |.206"*
MR | 0.194 | 0.473 | —.084 |-.203**|-.158**| .042 | -.030 | —.039 | —.085 |-.158**| .037 |[-.212**
Stock | 0.612 | 0.488 | .009 |-.207**| —-.093 | -.093 | -.026 | .029 | -.046 |-.260**| .017 |-.331**|.225**

(1) # 0% = SRR TE0. 05 F00. 01 7k F L RZEX (WERKE) ; (2)N=312,

K2R TR A Logistic [MIH 73 Mral St i W TR .
o B, mE TN SRR AV I I 520

(1) B PRI 5 Aol - 5 2 T AH ¢, BRI %2 Logistic RS Hi&ER .
A I B 2 96 0 T AR B (% Tab. 2 Results of Logistic regression analysis _
Hila it 5 PERI S, (2) A5 53 o Lo Al B SEL | walks | s |
F I S TR AR S, B AT AR B HOROR A Mage | —.097° | .044 | 4.815 | 1 |.028 |.907
F) I B AT RR R K, i H2a i 0 B PR R Mgend | 4.387° | 1.986 | 4.881 | 1 |.027 [80.406
5o (3)BEEYIEDIAE S5 A FE S KT Mime | .226 | .140 | 2.617 | 1 |.106 |1.254
E%‘ﬁ'*ﬁﬂé ik Haa i85 W PER 5. AN, Medu | -.798* | .381 | 4.376 | 1 |.036 | .450
BT IS REAR AV I T TR 77 A 2 MageDif | .698* | .289 | 5.829 | 1 |.016 [2.010
f oA R H3a K38 o B kg . HOR, & MgendDif| .930* | .454 | 4.191 | 1 |.041 [2.535
B A5 F A 25 A W s . (1) MtimeDif | —.799 | .430 | 3.450 | 1 |.063 | .450
AR 2E S 5 A FIE I 2 AR G, U B A AT A Medubif | 095 | .378 | .063 | 1 |.802 |1.100
L5 HE S ] 19 AR I 2 SO, 28 RO I 1 AT RE % Size | .420°° | .157 | 7.184 | 1 |.007 |1.522
PERRA , i HS JE Ot 2 R s (2) M2 R "TMR | i oss | 602 12201 | 1 | 130 351
523 R R ek IR A SG, 1l e 8 AT A R Sock | .507 | .333 | 2.316 | 1 |.028|1.660
P53 22 5 25 3 B0 R A A R A T REESE K Y2005 | 1.026% | .501 | 4.198 | 1 |.040 |2.789
BPAECE HO s ik 5 PR ; (3) AT VA FR 22 5% A Y2006 [1.422°% | .480 | 8.781 | 1 |.003 |4.144
FIIFES S A I Z R B B A OCR Y2007 | 1.053* | .457 | 5.300 | 1 |.021 |2.866
BB 7 iz 8 AR A ERI . (4) PO Y2008 |1.611°* | .445 |13.110 | 1 |.000 |5.006
AR EZ 0, 22w UL P {E D 0.007, 7 99% Y2009 [1.572°%| .409 |14.807 | 1 |.000 [4.818
APL Lt 2 s P BUBAR T 9 5 1Ay 0. 028 < constant | ~6.270 | 4.000 | 2.446 | 1 |.118 | .002

0. 05 ; TLAMEFE M U8 1 th A =1~ (Y2006, Y2008 E:(1) % o+ * 43 BIFRIE 0. 05 71 0. 01 K F _F B2 £ (W
Y2009 ) 1 it HRAE 0. 01 DUF , HARPINFE0.05 Rk ; (2)N=312,
IR R A, & N R E il — 3 4l
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4.2 FEHARETRFHESLLHMEEER
L ARG RIAH DG 37 o
3 GR T BBV SURAE Ak I T R
2N T LA A i 1P {E A ifE 25 Fl Pearson A
KERE LA, 4 BB E AR DG T4l
FEI A AR, R A8 A BAAE IS AT 3 B 27 T 7K1
TR T IR, 5540, &b A 22 & 2Z 1]

FAH 56 R BT 0.40, 1 H B 748 & /9 R AE AR
(Eigenvalue ) ¥ A% F 0, 5445 %% ( Condition In-
dex) B ¥/ T 30, I Ik (VIF) B/hTF 10,
XRIIARWIIEN B A2 B Z [AAFTE 2 B 2 M )
B, IR S IR UL e AT AR BT 2 M4l
T K RS B R YA ) 4518 8 A 1 S SCE—
o SER S

®3 TEHRMESITH Pearson X RH
Tab. 3 Descriptive statistics and Pearson correlation coefficients

AR HiE bRz CMA Mage Mgend Mtime Medu Size MR
CMA 0.363 0.482

Mage 46.418 3.631 -.207""
Mgend 0.854 0.094 .162" .163”
Mtime 2.261 1.127 -.176" .168" -.003

Medu 3.586 0.460 -.082 .045 .040 .002

Size 20.965 1.138 -.105 384" .039 .149* .259 "

MR 16.252 22.683 .032 -.330"" —. 145" .019 -.086 -.324""

Stock 0.595 0.503 L1527 -.271* -. 105 -.030 —-.184" -.381"" 459"

(1) # 0% = S3RIARTE0. 05 70 0. 01 7k F EREEX (WERK) ; (2)N=190,

2. Logistic [0 3438,

1t Logistic [M[J4734fr Z Hif , SE X B 47 Hos-
mer — Lemeshow fL 50 FERG S0, 25 R W, HU 2%
PEKF-0.05, H EHEECH df =8, 45 Ry Il S
15. 507, Hosmer — Lemeshow #& % 1\ & J7 (& 8. 292
<15.507, HAHR 1 Sig. {E 0.405 FF 0. 05, A ffij
Hosmer — Lemeshow £ 55 38 52, 3% B AR R (%) F0300) {1
ESURIE AN A AE 3 0 22 5, RO R 4. [
BF, X6 T A OG- BE - CMA =07, 51 B2 /32 7 ik
BEI] 6. 653, SULINE 6 T4 ; WA TAEAHDC I
TGEP CMA =17, SR (B W 34 2] 12. 347, 530
DME 12 W T4, PITAG 90 25 R P A AR, A
RUREAAI A BORELAF 355 4T Logistic [H1IH73H7

L A4FR TR A Logistic [1] 15434 45
Heo B IAT RN, (T AR I RN T AR 3
54 AR A S I HE A 2 25 17 A OC , ik 1h FifR
B 3b ik R A B M S Al AR AR
RIFME A i 35 TE AR G, R 15 2b 3 i i 25 PR A
5o A, 3828 DK [BE R B0 2
HKPBEA LT 0. 05, BB A2 1 5 AR A DT W
REAANTETE 10 2R O, R 4b WA Tl i 2
PR . FLAR R AT 2 DL SO RE . AR AR i

TRy, AN TR P AN 0.039 JEid T B E K
o8, LS AR LA B A = (Y2006,
Y2007 Y2008 ) & Pk g s Al 1

%4 Logistic @35 4R
Tab.4 Results of Logistic regression analysis

B S.E, Walds df | Sig. Exp

(B)

Mage —.154* | .066 | 5.403 1 .020 | .857
Mgend | 4.463% | 2.119 | 4.434 1 .035 [86.740

Mtime | —.415* | .200 | 4.275 1 .039 | . 661
Medu —.467 .403 1.341 1 L247 | 627

Sales .360 " .174 | 4.255 1 .039 [1.433

5 MR -.012 .009 1.647 1 .199 | .988
égﬁ Stock .673 .460 | 2.135 1 . 144 1 1.960
: Y2005 -.767 .705 1.185 1 .276 | .464
Y2006 |-2.345** .863 | 7.374 1 .007 | .096
Y2007 [1.331** | .474 | 7.864 1 .005 |3.783

Y2008 |-1.168*| .514 | 5.165 1 .023 | .311
Y2009 . 181 .484 . 140 1 .708 | 1.199
W -2.255 | 4.931 .209 1 .647 | 105

(1) % L% % HFFRFRA0.05.0.01 kF FBEFEL(NE
) ; (2)N =190,
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5.1 F¥E%ig

0 s 2 22 B Ao b S BRI DR 4 5K Y
— PR R e . AR SO R T A AL A
el [ 5 BHoAR L 2005—2011 4R A ] Jf:
W BT B FEAEAS , i 447 Binary Logistic []
VERERY , SIEUE 23 BT 1 e A TAT AR J5 (AT B 5 7
SRR RS HE R B T BN 22 ) AT
Ay IR AN B2, A i 1 o — 28 2 52
WFEAE e Ho—, i BB SRR IR R, M
P BATE SRR 2 6 il Wy A A R AR 2 A
S E LR, FeA v AT AT R A I AT 2
X I A HE AR L A 5 A 2 TR SRR, T
e AT A A oy B2 Sl e A AR R 5 A
B IEMSERNA s H T, R AT NS K 0 e
HXZESFORE , w4 A A5 3 2 i o X 22
SRS I S A AR AR 2 S AR, B
A AT BN ) A 22 S AP 1) 22 S 2 X M AR R
PR IE AR SRR o Eh I R R, AR SCRIE S BB
Kol TSRS, S BB B AR A 2 58
PR, B G, M BRI AR Al I AR
PR E RO (L Al A A ORI M A 2 3
TR SRR AT BEAE T — 7 TS B AR Tl
TR, BN i A i RSB TR g
i P BA B 2 Bl 3, P 2 AT S X I I A R
ARSI R ¥ AT FE A0 I i) 52 I H Ok 5 7 — i
1o P L IS O R A T 2 T IRT
) R IR BILREAT Sy, i HL K e B S e
FEIR R AT 2 O B B A OG5 4
SRS BT M [R) B T AR SC 3X Ud W E H 1 T7 5X
MR b, BEE RT3, 8 B S
T IR [ I 20 g 77 il T S BT 19 5
AR AR A AT RCR B AR S5 W 5 5, AT
RIS MR il BEE S/ AL, Wi
P AT AR B 2 57 M1~ i 22 S i IS Aot Aol
FWRER BRI A B, R A B R
AFRESRIAAE T - (1) 5 BRIl 8 T8 2% e,
TN ity A i o 0 B e PR v AR SR
RS BRI, DAL I 1 BEAT A2 4% Y I 18] L AT 0] 4 R 22
ST I M MR R 14 S I AR B2 B R (2) AR L

B SRRV &, BA T RAF N
SPERVRTHIALE o 7R TR 28 T i AU 0, R Ok Y L
B AT RS RSB ST, KIRAR E 58
NG i 1 I o /A B B e B N - /A
PRI 1 W I R 45 o) R A A s (] g XU AN
X 5E,2010) 05 (3) 2 rh LGSR i, AT
Xof 45 G AR N P Al B U (Brew & David,
2004) ' B G RIE R AN R B F A
Ak
52 EEEW

FEFRTSC SRS 4538, TR TIR B R —
SR, Ho—, Dok BN N R A 4
TE RIS RS BT L . FR T e AT A SR ik LA
e ET N S B A B0 25 S, B e XAl I
WA G 7 A 2 S P S M RN, PR T i 2 250 40
e A BNSE R A, B T TG v A AT B
o Lo, 7ers g A a8 A BA A, 2 pE 3 2k
fe ARV AT DA 0 A8 2 B PR 20
Ak, RNE A I Ze Ve 8, DAY Aol T 3 e 55
RS , 4 v R M D SR B i . PN, FEAS A v A A
AR, 2% N ) HE R HR AR AT S AR R , AT
W R AR B B RS TR mE R
5 R A BRI At g 5% 1) 22 S e, LA o v A8 A
A B AA IR 2 A S O o PN, FE BT e A
BAIRE , 3 75 2 55 A ol v J2 48 B R P k] (6 4 47
% MR AR S E RS W oy 2 E A
S AL ARBEPRAT I DB T £, 2 B R T B R
S PRSRPATRCR . o, 5838 A R A B8
75 e i B BN SUR AR BT 6 o AN AR R
TR CHEME Ty 1, v 8 B BATh A8 A4 B AN T
A NFIEERES AL FBL R A O S, X, R
P o R 5 A T BN 5L =2 TR B A T 4
LN i i N 2 5 A A R NG
il TSR (R R IR B # AL A S, H =
FEUET R T (M ABE X, P-4l A S R M 45 o
MV FERF B E K Rt B v, AN Rl B 2= T i A
(] ) A T B A A SR 1 55, P BB o 22325 I SR U
[F] 14) e s A2 =X, JHG o 3 Wy 8 s (S AN B
Wz —o A ibFT B EH TR RS, L
TR R s o N A e 5 AR I i P AN
[F] A4 SR, R LE A KU By ik o i 4
THIF- 75 AH X A [6] 5 ARG 5k 2 (Lee & Lieberman,
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The relationship between top management team’s structural

differences and corporate acquisitions

Yang Lin', Yang Qian’

(1. School of Business Administration, Nanjing University of Finance and Economics, Nanjing 210046, China;

2. Bureau of Hong Kong, Macao, and Taiwan Investment Promotion, Qingdao Economic

and Technological Development Zone, Qingdao 266510, China)

Abstract: By taking the listed companies of Chinese information technology industry during the period from 2005 to 2010 as a re-

search sample, the relationship between Top Management Team (TMT) structural differences, including background characteris-

tics of TMT and vertical differences between TMT and president of the board, and corporate acquisitions is empirically examined.

The results of Logistic regression analysis indicate that firstly, the background characteristics of TMT will significantly influence

the occurrence probability and pattern of corporate acquisitions, among them, average age and tenure of TMT are significantly

negatively correlated with corporate acquisitions occurrence probability and pattern, but the male ratio of TMT has a positive effect

on the corporate acquisitions occurrence probability and pattern. Secondly, the vertical differences between TMT and president of

the board will positively influence the corporate acquisition occurrence probability ; among them, the differences between age and

gender of TMT have a significantly positive effect on corporate acquisition occurrence probability. The results have theoretical and

practical implications for optimizing TMT structure, improving company’ s internal governance environment, and designing enter-

prise development strategies.

Key words: TMT; structural difference; corporate acquisition; Logistic regression model; information technology industry



