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2.EAEEHPER

Awate %5 (2015) IRy 0 04 28 B AR A Ml 76 W A 15 PP R LA BRSO H BG4 22 B A
Dl T 5, 5 455 0 06 5 B 395 S5 e 22 IR 2 72 A ) S0 0 52 1) DR O ), A8 SR A S A A 70 o e
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%2 EREE-ES
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e

(-0.39) [ (-0.28) | (-0.30) | (-0.09) | (0.21) | (-0.30)| (0.66)
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EHELHM
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e 0.3276 | 0.3400 | 0.3228 | 0.3594 | 0.3319 | 0.3157 | 0.3088
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e
I
S
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¥ g A

(2.86) | (2.06) | (2,23) | (2.36) | (2.47) |(-0.77) | (2.52) |(-0.89)

106



4 %2
T E (1) (2) (3) (4) (5) (6) (7) (8)
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A B (1.85) (2.09)
o —2.9071*%| -2.5246 | -1.8615 | —0.1293 | 0.0827 1.9109 | -0.0462 | —0.7331
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) B A AT I AT
T E
(1) (2) (3) (4) (5) (6) (7) (8) 9) (10)
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(2) ~ 55 (5) B 43 540 A 5T W HLAE 15 44 18 | Il R AR L T G 6 SBT3 kb Bl ) 38 LI 4
(2) BN (5) 51 555 2 ik S LR — B0, X R W1, 78 w5 BHE ATl v o 32 B B A0 R 61 397 b B 1E
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0 LA e At A A A AT A ol T AR 2 BB R B I S T AR S I, B 8
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DRI, 5 385 04 W 85 A 1) 0 397 45007 45 o 85 (e [ W R 5 19, 2018) 10 45 (7) (5 (9) &S (10) 41
G I A 5 B B BN ST VBN BT AN B I R B AR R L (8 Fl 5K 2
[ 25 S LR — B0, X Fe W, 75 A E BB AT A o A JBEA 1 984 B 3 0 0 5l B R e 2 Jal
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(2) A R W% MR 7 B S o AR SCalk— 25 X I Wi i 0 R4 20 2207 O, Al 45 SR 2 4 FR L 7E
55 (1) FIr I W HURE B £ 3T B0 0. 1140, FL7E 10% 1K S b 52 xR W1, b T 0% i ) 5o
() il T 25, B 25 5 O A R T R M O A 30 1 R L, DA T B T B O W S 1 ) 35 R
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B BB (2) MG (4) 5153 2 i & SRR — B0, X R B, X T IOICRE T B 8 Al i R B
MR S IR LE [i) 9811 25 058 0 W) 5 A b B8 o e 22 B A SR AR o RS (3) B R IR I MUAR 5 1 A Ik
R 22 B3 Z KR 0. 0015 (H 2 IF A 35, X R B, 0 T WIS RE I B8 19 Ak i &, BETE — & F2 E
A P A AR R 5 AR A B BN o IR AT R i ) O BE T SR T T Al X B B B
B HOR BT 58 07, 32 i 1 XA 2 R B9 SRS BE T, 38 3k AN D o5 44 5 18 A ol 9 R S T ), DT
FEAR T A B BRI W o RS (5) B, I T LA 5 B0iA G JR A9 52 5300 R K0k 0. 0619, {H R

B,
* 4 WO RE A S M B RO AR
VS k& LTS ]
%
(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)
0.1140* | 0.1475* | 0.1135* -0. 1552 0.1221 -0.0071 0. 0943 0. 1459 0.2151 0. 1081
3F g AL
(1.87) (2.44) (1.86) (-1.43) (1.94) (-0.05) (0.57) (0.96) (0.27) (0.74)
A x ) E 0.1318 ** -0.3564
i (2.27) (-1.56)
AWHHE xEH 0.0015 -0.0126 **
i &4 (0.51) (-2.72)
WA x Bk 0.3319 ** -0.2450
X B (2.55) (-0.27)
I A > B Al 0.0619 0. 4480 "
Eii:] (0.56) (1.90)
s 0. 4620 1.7190 2. 4900 5.6787 * 2. 6401 1. 8041 2.9437 0.7548 -2.9814 | 1.5963
LR
0 (0.19) (0.93) (1.27) (1.87) (1.34) (0.30) (0.55) (0.15) (-0.17) | (0.31)
B EE I I 4 = # = % % & & & 2
S/ 4T Wb B R AU IS IS = 3 3 - IS IS IS 3
R? 0. 4935 0. 5100 0. 4941 0.5139 0. 4944 0. 6739 0. 6946 0.7242 0. 6770 0.7693
i % R? 0. 3044 0.3226 0. 3006 0. 3280 0.3010 0. 0450 0.0725 0. 1624 0.0189 0.2992
I 1 207 207 207 207 207 83 83 83 83 83

TEER (6) F v T W HLEL A Al 31 R8O - 0. 0071, {H = A B35, X R W, 0 T M i e ) %255 19
Al 5 85 5 W AN BE S5 M i T AP B B . BB (T) SN (9) B b I MR 5 o B B | BOR
SRHR A 5 HL I AR RO R W3 3 (8) IANER (10) 51 53 2 P 45 R EEAR — B0, X R W], X T Il g
T35 B AR T 5 A BASC A 1] 3 3 25 85 9 W 15 A b B o B 22 ) 9 5 2R, R8T b B I 1 3
S O 5 Al BT R Z A OC AR

5. iRn

(1) Heckman WAk . 16 £ BEAT 16 52 91 W B Al R0 AR 55 A8 A S 25 355 9 T 19 i ol R AE I A AR
[F] , B il 2 76 8 26 5 35 0 W I A J2: B DL I ( Kenneth %5 ,2015) ™, 350 1] Bl 5 S0Ak 145 SR A7 75
P i , PRt , AR SCR I Heckman W25 3% F LIt 1. DREHL 2008—2018 4F 4= P Wi A Jig b i 24
FLRCHE , LA 2 75 2R AT 15 58 0T W S A B A e, e BUA b AR % L BT )7 FA B BT A R BB TR
PU AR A S R 0 il e A5 AT B 358 O A R AR R AT A 0, 15845 B 30K -3 LR IMR . Q%A 3
Ao 2 4 300K R 3 HE 8 IMR AR S 2 1 A2 B A LA D5 B vh o 85 5R R 78 BT A R 2 v 39K R B e R
YU A i A A, DLW SCHYREAS A e B ) R A/ N B AN AE A s [l I 7 i A R R (0] ) 45
RIFR K AR, G5 RAIR T

(2) B gl e AL ik . ASCAR B & A1) IPC 23 285 32 43 ) e A1) 9 i) H50R S00A B, LR 58
JEEUE Xt Al BT o e AT I, BRAR HL AT 5 R B BT L (R TR AT R AR UEAE 5T 45 18 1Y AT SRR, AR
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EIRATTEE R 5 5O Wk Aol B8 B B IE 1 i fe gEAE T . IR A B B O I 5 ST R

] $2 Tl BFT B i 9 7 AR SCE BRIE 70 SR A, 15 358 0 W) 2 5 ol o i 7 = F 40 LA B ke it 7

ST TSR MERERY T A A AT VA SRR AR s QBT A o L, TR — AR oh, AR S i

Hag 3 v A SO TR T b AR R R e AL ) A A 56, 7 — 20 TR A R 5 358 O W 5 Al BB i 2 TR G
FIN o A0S % IR R4 (2004) T 1 vh A 0N A3 2, M A R R

IUR, ,,,/Oversea,, = vy, + v, TDS,, + v,X,, + 2 Year + 2 Industry + n,, (2)

anuai‘m = @, + golTDSm + @,IUR, | + ¢3Xi,, + 2 Year + ZIndystry +w,, (3)

Horb JIUR Jy 720G ARAIRES , Oversea R0 VI RCEE o AR SCTF LA 8 Al 5 i 1 (AF 5T
Bt ST 5 BT I B HIE B L R A OE A R MR LS B ARAETE 7 A A AR ICAE L R AN AR
FWEEAE CHE 00 AR SO b2 mAR e i = 00 2t Aol f8 98 Sh 5~ 28 W B0 o

1. =ZHEENHRNTER

TEZZ S W5 (1) BURIER (2) 31 73 5l 0 1 7™ 2 BF 5 1 R A ol 858 J5t 28 4 O i figp e % i kA7
flith B & 2R o AR (1) SR [l 25 Rk &, 31 I MBL R Al i1 R 2 0. 0316, HAE 5% my/KF B
B3 o 5 (2) 5 R A A R B B Al AT T S AR X — A R R S5 R Bk, JF Il AL
Bl T R 0. 0897, HAE 10% B /K- B 3 5 7= A F & AR B9 A 31 R B 0. 5190, HAE 5% Y
KA B2 o BT A IR WY, 7 e O A A B B O S O Al BT B i 2 R E T AR A A
EH .

x5 B A I 4 R
‘ (1) (2) (3) (4)
&
=% 5 LR He S F 4 G H R E
X 0.0316 " 0.0897" 0.4677 " 0.0986
3 Ity HL A
(2.38) (1.82) (2.09) (2.07)
‘ 0.5190
= %
(2.03)
0.0161°
g ST N E
(1.80)
-0.5289 - 1.5870 - 16.3669 -1.5978
% B
(-1.04) (-0.90) (-1.88) (-0.89)
EHEE % 4 % 4 % 4 % 4
F /47 B % % % &
R? 0.3077 0.4712 0.2363 0. 4669
%R 0. 1068 0.3147 0.0147 0.3091
B 290 290 290 290
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2. BN FRBIMHRIER

TEZ S 55 (3) BUANER (4) 51 23 59l 2 T S0 2 ) R Al B Joi 5k 11 Ay 9 figp 72 o R A7 A
ME5 R . EE (3) B BIH S5 SRR F I IR B A TF R &R 0. 4677, HAE 5% KK L83 9]
Al F T S0 I B 1 2 I TR AT RRCRE o 2R (3) A AR SR MERL AL A SRR A TSR T
RO AR AR SR R IR IR Al T R KO 0..0986, HAE 5% 9K 1 235 5 i Ah 1 2wl
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1.HREiE
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A A R A 2 RGBS SIE SO

2. HREWSEERT

X BRI, — 2 Z g — A KRS 257 B I s o 48 T 2 i [ B 5 5 S AR 4 32 SO
A BRAL” AL B, XAl 5 B8 O W AT A I e I R BN S Y A T A AU Y 1F 5 RO
e 38 [ B A gl ) B B BRI, S ] s Al Al B A0 0 o) 2 P e, 4 50 b bl o 2535 O Wl 52 BB
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5, B2 e AT A
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How does Institutional Embedding Affect the Quality of Innovation

after Cross-border Mergers and Acquisitions?
WU Xian-ming, MA Zi-han
(Economics and Management School of Wuhan University, Wuhan, Hubei, 430072, China)

Abstract ; Cross-border M&A is a topic widely discussed in capital market research. In recent years, with the deepening of
“going global” strategy and the rapid growth of cross-border M&As of Chinese enterprises,does cross-border M&A promote
the acquirer’s innovation quality? How does the institutional distance and the home country’s institutional environment affect
this process? Existing researches are not yet able to answer these questions well. First of all, most of the conclusions are that
cross-border M&A can help enterprises to obtain technology spillover and improve innovation performance. However, the
above studies all take multinational enterprises in developed countries as samples. Furthermore, existing researches usually
only focus on the impact of cross-border M&A on the scale of innovation output represented by patent count, and ignore the
effects of cross-border M&A on innovation quality. In fact, the innovation content or value of different patents is imbalanced.
Only using the number of patents and ignoring the difference of patent quality may lead to the conclusion biased. Last but
not least, scholars mostly adopt a single perspective to explain the impact of institutional environment on enterprise
innovation performance in cross-border M&As.

From the perspective of dual institutional embeddedness,this paper uses the cross-border M&A data of A-share listed
enterprises in Shanghai Stock Exchange and Shenzhen Stock Exchange from 2008 to 2018 to test the impact of cross-border
M&A on the acquirer’s innovation quality, and investigate the mechanism. The empirical results show that cross-border
M&As have effectively improved the acquirer’s innovation quality ; institutional distance has a significant positive moderating
effect on the relationship between them; state-owned equity has a significant negative moderating effect on the relationship
between the two; political connections, government innovation subsidies have a significant positive moderating effect on the
relationship between the two. Furthermore , the mediating test shows that industry-university-research (IUR) cooperation and
overseas subsidiaries play a partial mediating role between cross-border M&A and the acquirer’s innovation quality. The
heterogeneity test found that the impact of cross-border M&A on the acquirer’s innovation quality varies greatly according to
industry characteristics and absorptive capacity. The positive impact of cross-border M&A on the acquirer’s innovation
quality is only significant in high-tech industries and enterprises with strong absorptive capacity.

The conclusion of this article shows that in the current era, promoting enterprises to* go global”is an important driving
force for improving the acquirer’s innovation quality. This article not only enriches the research on the field of cross-border
M&A and acquirer’s innovation,but also has important implications for the governments and enterprises.

The governments should encourage and guide domestic enterprises to carry out cross-border M&A , especially technology
seeking enterprises. In addition, the governments should provide differentiated subsidies according to the heterogeneity of the
industries to which enterprises belong,so as to promote the technological innovation capacity of enterprises and the country.
The enterprises should take advantage of the benefits from cross-border M&A to improve their own innovation ability, and
attach great importance to the multiple impacts of institutional environment on cross-border M&A and its innovation
activities. The empirical results show that IUR cooperation have effectively improved the acquirer’s innovation quality, which
enlightens Chinese enterprises to strengthen IUR cooperation and enhance the willingness of all participants to share
innovation.

Key Words: cross-border mergers and acquisitions; innovation quality; institutional distance; home country
institutional environment

JEL Classification: F23,G32

DOI: 10. 19616/]. cnki. bmj. 2022. 04. 006

(REHE:FLEE)

115



