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Abstract

As personal assets, the industry experience of independent directors may influence them to perform their functions. Taking the merger and
acquisition of unlisted companies (unrelated) by Chinese listed companies in 2020 as the research sample, this paper discusses the impact
of independent directors’ industry experience on the performance of the acquirer in the merger and acquisition of listed companies. The
results show that if the acquirer has independent directors with industry experience to participate in the merger, the acquisition effect
will be improved. Based on the experience of the independent director industry, the paper provides a new concept and empirical basis for
studying the role of independent directors in mergers and acquisitions.
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* 1 RGO

Variable Obs Mean Std. Dev. Min Max NEES 04
Stked 1,434 245895.8 235770.6 16 688122 /
IED 1,434 0.790 0.407 0 1 0.0560*
TQ 1,434 2.237 1.971 0.849 14.777 1
EvaluationValue 1151 29301 128044 -144191 1006480 -0.0894
BookValue 1151 86858 535093 -16020 4672666 -0.0491
EvaluationChange 1151 91115 624686 -4651106 69319 0.0411
EvaluationRatio 1151 1.235 19.771 -127.015 67.742 -0.0156
ExpenseValue 1,151 14566 53663 0 1250000 0.0685*
H: *p<0.05
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