X R,E B FEEESRESIEINIERE

X e & B

(LEIRFARAAFEEFK, L 201620)

NBRE AXHARTHEET AL HRE S LB FUIEURLFATEENY
", A It 1982—2019 45 4 8353 L4k El 4 W iAW A AR, LIEA T T Bk, B R A
I (1) 4 I B AU IE B ¥T 6 4 o 41 91 W i 58 Ak B L (2) FF T 2 50 BT Gk 3 R ) T
FE B X 3 M B ] (R SR R T A T T A6 55 5 B R 4 IROU T AR A BS R L BE L Uk
BE B At A R BEE R, WA R A LT T X ERAAT RN AEE,
RAA (D) FEES XHEHRRESFEMRRERS RIXT ERX T, (2)F 1
ZWRA NG ERFEZRNGED  BEEFENE, EAERE L EIE & EEHRE, A
DRI Bg T BB B G BB B A SR I R R B ARARAE L A B A B W IR E O AL By
ERF HEZRBABEERS NTMEKT X ZHE, AXFEhY ETHEZER &
AR EEHR N EERBETET, RERAXEETHRARAKKRAR T A,

KR FEES #AFMER BEAER EHLET EAFURE

FESZESF279.23  XEkIRERS: A XEHS:1002—5766(2019)12—0022—18

—. 5l 7

858 ( Drucker, 1967 ) ' 4§ H P I 2 — 300 55 KA, Xl XUy 7= A E B R 0 i) I
[ B A T B DA GBS 26 o ISF [) P 388 Tt A T R A A6 AN KR 2 R i3 & L
SRR 1 H 2438 5 N T R T — 5 BUN A 5, W0 S At —2E 5 29 3% ( Officer, 2003 ) 7, PRI A
5 A SR i) T RPRK LSS 5 (Boeh,2011) ) S H T T, WO X T 18 45 R A I At e T Y 2y
(B o PR AE ) s ) 2 F - WA 228 5 I T B BRI WA 28 5 W R B AR b 2 — |

FF 08 58 BT [B] X 2 445 B S ROR I A LA B S, AR I 58 SR 1] ( Duration , Time-
to-close ) &8 AT B RN T B A1 38 55 A S 55 05 TT By B 21 AL 32 51 58 B IT 48 3% 1) R %X ( Boeh,
2011 ; Boone 1 Mulherin, 2007*' ; Dikova %,2010" ; Muehlfeld 45,2012 ; 2= 55 4% F1 y5 ik 55 |
2013705 Li 45,2017 ) . 24 Py SR L0 4 A v R A i T B AT B A A S A T B A TT
i B e AN W AR (5 B U7 Y83l 38 0 e BB R H) 9 35 #2 ( Boone 1 Mulherin , 2007 ) N R
2T, KR T X T RV AR AL 2 2 KU ( Boeh ,2011)

) 2 B B IR S8 BB B EEE N R 2 —, IR R R T AR A R Al kLA
AR R, I RE R SRS N, I H A IR B A0 I A 28 Sy R [ 28 0 Ak AR DR Ik ) 22
S 149 IO XTSRS A A G Y T A, 2 AR B0 J5 B 5 s VERY B, I 9 i) B2 IR g 6 1

Y5 B #:2019 - 06 - 21
* BETE  HFEASRFEIL ST E < H A SR 256 52501858 (17BGJ021)
PEE BT X, T YR 8 B2 R oT SR I A IE0 FAHT AR 4 B SEUERF SE 55, B T IR A - xiel66 @ 126. com;;
Wi BT B, A AR U H T (Al ) 4HZY L LRI ST AR O B B SRR ST , HL T HIRAS - mengyong1992@ 163.
com, IHAEH . I,
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&S ALITER YU RY Pl 1) S s Sk AR R e S F N R A USRI RS AN = I o
5 HARZ G A RA AL STt A IR (225 S8 UL 2 Y5 0 ) R R B, 9 K P R R
BT AT A Al B 525 RS ALK T AR IE A X AR A ARAE 2 T M 5 AR
BEINT SNk SR T A S I R] i B R IR DRE PR, AR BB AT ML, 52 5 nT R TN ] B 22 S
B, R R IR DR B R R 2R B T WOl T R R Al s By T R IR R
SERUT55E 5 58 BIAIL, -7 4 B2 B ) AR AL 2 2 5 oy e o 14 2 B0 , 5 52 5y IR I ], 565
R BB RN A Sy WU BOMRAETE Bl 1 BE 2 S 0 IR I AR B i AR BAERIRLR E 2 0 £
MRS LU |, e B2 A BIISMRRE il BE BE B 52 Wi XU Aol F) A5 A R 454 W 55 L AT R
Ay IR SEAE BN B RS B, 3 1A BRSBTS A, (A 22 rP R HRBE I B g KL A
N AL, AT BB R MERE TR ™ AL A AR B 7 S T 5 Btk . 20 =, il BER g
SN AZ Gy Tk o FFIA5E G Be— A E 2 () R (G e LA e /D Y I 8] 58 S8 o, BT 98 8 RS 55 6l
N TSR Uy TR A ey i 2 R MAC O s ) TR AN S22 58 5 BE AN RE € A, R B O T, )RR 58 52
GO BOTHAT R, S8 i A R P A I T FE AN i P ) I T < B3 B0 W, — e e
Bt s, U O B 49— AT P o AR AT BB 9 TAF RUE IR A G — R AL,
PAPRAT A 32 5 5 8 2 — R AR i S 5 A, 0 TR IR B, 75 2 T b AR BRI B
SRPEARAL , 52 by P RIS 6 U S AL, LR SR 2

2 LT AR SO IR A 2 R U < AR Al i R SRR 2 TE A 4, EL Al AR AT RE ) 52 it it
SN H AT IE 1] 1914, ol FS8 1 s i Y &1 W 283 LA R84 PR R AN 52 o 255 27 AR S
K B S8 AL Tr) i th B e A 5 i

. SCHRERIE SRS

1. il B BE B 55 A IR

(1) IERHI RS, North(1990) )35 H il B J:48 B AN ATk A o 00, 1 J3E 5 1 2o 138 A
FEE IR, IR A A R4 | 2 U | AR TE 5 B DU BT AR s iy, LA 36 3R
S B FAE S 2 W SCAE 19 B AE Y (Peng 2003 ) 110 o i i B S T BRAR HEAE 5
SERG ARG S B T v ] A Ml R A L R B AT I 1) B A R AR (e R R B
2012 S RS 20141 Rl AN PR 201710 ) o o il AT O I 32 BB AT  BR BR UM
PEURAR IR T AR UL il BE FRIBORIAE | i B 25 9 5 L0 K T A RE R R A IR Al B TSR
It T R MR R 113 \ﬁﬁ%m%, %ﬂiq&%B@fEML*E*Eﬂ:( Granovetter, 1985) Lo e
(e o R B v (LA R R R L AR o VR ) ol B 22 S5 W W B A ML A7, 0 n R g v
R T 3 AN R SR B AR il 5 A [ 5 it =X B B R 5 e i s R 45 2 Il A
TEHAMOTTRE, B PR LBt e TS A 24 i G 4lb A R Z0 A0 shA L o B B 6 ) T ) Rk B K
i B ] ) W S G ERER U LABR MR K 4534 (Luo 1 Tung,2007) %) Hall #1 Soskice (2001) ' (i
FERHE AR T2 CBIS K T 250 70 H AT 2 5F AP R BU 1T 33 28 0, AR AR 36 T A [ A il
FEACHE IR B LSS A B AT Tl e R T R R R TR AR
B & PR3 R

S — R R OR R ) 22 SRR R B R AT, TR AT 5 2 0 SN 5T W 12 1t A
Fo MR E R R T B i XA U B I 25 T R N IR S R R O BRI A
C—HE— A X B A B 58 B AE S B A AR S T R S A A B I
PR | 1) & 5k B R s AR I AR5 e B R0 B T R R BB WSO XUy Y B AR
S, YA RUBS 2 B e X Ah BB AR R R R (GRHRIAR R ,2019) 17 Y BOIE B S A KR
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WS A T 45 9 AT A Ry T A T oA O ) T B T T 3 22 S R AL T O 00U R A& F ARG
YETF RIS TGl e . 8 = HlE 25 PR T LU LW M DR SRS, 1
T IENARLSs . R R S MK 28 2 R W BB, T Ak R B Be AN (] 9140
AT DA 2o ) 2 3k T R A8 0% 4 St i R R | v [ ) Sl U A5 A T e [ S 50 T LA e R B |
Pl = fig  ARIOF IR AT ; Frab A ¥ GDP 1255 Kk B Be i AS [m], PR 6 5 1) 2 e ik 45 5 7 sk o 3
HANE] A (L5 R TR SR R BE S IR DT L, R R S ROR, BT A M & T R I 22 Rl R, Y —
SRR, — BB ALT a5 18 E AR AT G ok O B R UARM PP R 58 =, il B R B &
TR R WSO XU X AR Bl 5 Sk SRR, P 38 28 S 1 K2R 1 A0 I W A R B R 14 3R 4
23 [a], O IR 2, S0 R R S BO™ O R 0 22 S o AN I 52 B AT M R B Y
R SEFZR T b T A7 Ml 30 6 30 %) 2 38 T G A i oMl A P Bk R S 1) kR oh [ R DA B
e T I B SRS AT A 3 5 R A 09 7 ol A= i NS — 20, B An I AR IO 1BM. IR
55 e R SRS 2R 22 L 28 55

(2) SCARFERS . North(1990) " 48 Hi E I 2 il B AL 45 Scfb MM E AT, 7 A 18 2 B2 148 Z0kb
7, S L E M A TE R, B TV RS IR AL B et R i A 1 B AT 43 oA R 9 o R
J& (Scott, 1995 ; Peng Fl Heath 1996’ ; Xu il Shenkar,2002"") | i i & B MR A H AR FT R
Morosini %5 (1998 ) ' A Ay [ 52 1] SCARIE B3 A, WO LT G 0 48 1 55k A S Hp 119 2 e AL 491 A
T2 | H I E I A ST Chakrabarti 55 (2009 ) 21 & BB 7 Xof R 8 A0 2050 Ak 25 5 4%
S B A ABUBCRI R, DT 2R 38 [ SCAR PR FER O, IO AST HE B 22 00X 1 5% ) LAAR A | 1T RE
T RIS TR EL

S ANF SRR FE AN AR 32 5 AS N T2 Sz i) B AR 37 {H BB o SCAR Rl G | BAR AR R4
HAMSON, 5, SOk R R BIZE T S A BRI A B T A8k R R R R A T, ik
LA e ORI 5] ), S B SCAR R A B TR0 0, 3R Ak Je e 2 O Se ik 22 B R 1 &
Je& v [ a4 A S BRSE A, 58 U TR TP i R 8k, PRt A SR s o e

H,, < WSO R 7 i) B 2 A Vg b I W) 5 Bl i T

H,, WSO 8 SCARGIE 2 K ¥ 90 I ) S8 s P T B

2. FFM 5 A Al AR AN LT ISR

(1) IFZ 5, Barkema Fl Schijven (2008 ) )45 H | LAFE I WA 2 503 1 AR R A4 5 s )i 452
FEWATE B 7= A LR, Dikova %5 (2010) /5 HY , EIPR R 45 IR 55 b Hp 5 4 ) 1l 2y 220 56 0k 553 1
JEE B B 0 58 BRUSS TB] ) XE [ B0, R (2012) 0 R Ik An 5 3 55 (2013 ) 70 45 R B, By -1
2556 %t e L iy VA1 0 1 ) P 8 R B T 56 R LA (R FH . Muehlfeld % (2012) /45
BT A= P ] P sl AR PRI T 1 RS , iR RO % I 28 6 P A R i SR T s T
A B 2= 2 R U Z T BURAEH

B— IR L | s T R R IR R g 4504w B & 3 T WOSORTR AR
I7 BIPEH TR Ab B B AL I ANE AR T SO & v ORI FH 2R T8 [ 00 R AL R PR EG  Jo
R A PR T A SR TG T 5 AR R R rh E K MBI s 55 3 00 A T H 2 A
Y 2518 OB, 27 2T 300

S IR 2 | i B TN 5 T R R B R A R  TETTIWSE 5 W M B 2 i
FEAL G S BUN T ACIE SR80 BAER R F ALY, AT DL ) 1 2 55 48 8508 IE it
E RO AT BA SN AESC R AR FIR S TR I F I 58 5

9= P AR | SCA N X RE TR . SCHk 25 o e A Ak MR AR R Y A A
FRUAT ) 25 A7 25t ) B85 SC AR SR B ), T AT ST A e 2% 28 S Ak 28 S (R XU, | 27 3 3 R A, 72
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SrAZ PR T N B L FEFIROR ; D I ) 28 56 B R T A 1R A B 1] 5 38 38 2 2 ] )
J& , FEAE TN AR AR Bk St (0 1R 4 i [ B AR 0 i 2y 238, SODRAIE T SC Ak 22 57 7 A 1 AL
W, PRI AR SCRE R AN AR

H,, : HI R0 22 | i B B XA 0 0 5 Js i ] 198 s A P

H,, - A0 2 | SOV B X0 T A1 56 B s ) Py Jon i 1 FH i

() EA A, B, YT EA S AETE— 2§ SRR (BT BT AL AR
il BEARAL T SN 208 DR SRN IV 55 AN 325 W] FA A6 B WROXURS: 46 ) o 3 6 TR 3R 45 ) WA 1) 7 A5
FEBE BN AR5 rh A EE gL BT A )y, B A i R A USSR THAR K 2 S R sy . B
S| SR NI S N B a7 A o S R E LT RV I AP T 08 N 1 Ao | 40 N ol £ 7 L 21
ZWPE A, A2 T, ROE A A BG5S i R, R S E AR S, L
(2019) " 5 H v [ AT il 08 55 AN 325 I 2 A1 I 20 1y 2 B2 S IR 4 ol P g A K, XUy
)5 Bk A5 BAKEFRE G IR RO T e R AR A il 32 3 1 N A i S 5T I
W 3R EDXT AN T T BE B A B ik i R B A, TR B A R BZ UM TS 2
it SRJE, EA k32 2 Y BN WA . A Al s I A B R SRR R R >
T, DRI R AT Al A T A0 - ) 185 388 o Ay 5 B A BEL RS . 32 310 24 M UG A o A | 51 & 24 bk 2 0 S %
54 | T I B 22 58 RS R B , AT Ao 38 A7 A0 U 1 0% 77 22 4 UG A UKL . i 45 (2017 ) ™) i
T E SE UG AN I W R AR SRR 50 2 0, AT Aol D25 381 I 008 52 B Ay s ] i) By B4 DXL oy A £l
A REA A A A A AR 2 I A AR A R A e AR AR (XU TR, 2018 ) ) 4
JNT A ] 32 3500 A WA S % S8 T G HE I 3 A ok 5 % T O X AR B IR 4
(CFIUS) 25 Lb o Ay . 4 7h B FE 2R K, %o B A s Ml 4 4 U0 RN HE s 8%k, DT 38 1 %oF
A Al A0 I 1 BR 1

FEA A A B Al ST, 5 SCARE R I, A Al 5 i 1 - PR s s 8 DA R Y
A E S EA AR A R IRS S, S = SO A . R Al i SCAR B Sy
i AR B T S A BN A A, B S MO SO R e AR
PR, A SCHE H an R R

H,, « A 4 sl 55 1 ol 82 I o P S - 1 s

H,, « A 4 BORES 1 SCAR I 2 6 S0 (R s VR

(3)iEAb bmT R E A IS T SRR T Rl RN R [ ol 55, (HOR WAAAE I 2 200, T
PR R Bl T2 RIS T A 2R B (R B T 38 in , A EE G 2 i f B, S — 38 17 E =0
TR, SARBAN A R AN GEAR T X i AN S w1 AN G 1E A ER BE A
JEE PR 25 S A B I S 2 0, 4 A 8R4 B S sk MR 4TS WS R OLE B RIEAE , IR
PEGEH AR 8128 Ty aod AR ABAR TR, A T XUz, PRI T AR B (R B4 30 = 38n 1 IR IE =
FARBEAM LT BT T WO T AR R0 TR 2 AR E SRR A 25 AH G AR R
P TAT A Bl R 22 S A 0, AH S 0 BRI £

MSCARRE B 00 B, 2R — , SO B 25 5 = A AN e e, 19 s g AL A i 2 ) s A 9 U
S5 AN T ANGEAS T I 0 WA R O I T G 58 ) Sofk 2 g I T BR A b AR AR v
(SR E A Y P A5 B W55 SRR AR AR OCRRT  E 2s E , R AR AT Z BRI (] T
WO 7 A8y A, PR AR SRR R R

H,, WA T 1 o) 2 I o Xk A 8 iV

H,, : AN BT T SCAR IR B X S0 (4 iR

g5 b ARSCI SSER AN 1 FTR
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BORLAIR A2
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1. BT

ARSCR ZFBAROTTEE . FEAORE T b Al B T R (0 SR IF W 52 5, S FEARECh 8353
A~ AL B0 1982—2019 4F AT IR MRS TE SR BUREA 5831 A, ASCREA RIS G 75 B 3
S e LAl OB 7 A v A B B8 23 R D e R LA (6 A P s R R R E S
45 B Z e X AL AN T2 5 . WA B 7 2% 133 I 5 2 ( Thomson One) , %53
V3 Ry e MR, A BT 2 2R

2. B4

AR SCR AR B BB B T8 1 3 B, T ARy AT b ™ AR s, AR BEE AT

Duraion, = a,, + ZBL‘Control,, +v,ID, +v,CD, +v,GD, + 0,ID, x Exp, + 6,CD, x Exp,

+ 6,ID, x SOE, + 0,CD,, x SOE, + 6,ID, x Olst,, + ,CD,, x Olst, + &, (1)

3. B fi

(1) Bz &, WEANIFIARE (Duration) o X FR A3 HM I8 56 BUN 18] 52 55 IR | 248 MXUD5 1
RANTTE A 5 5y BN ASE FN 58 UK IF I A TFAE 5 B BUTAE B R EL, A SO 38 o W3 0 28 5 5¢
AR M ZE | 52 5) 56 U R SRR WO & I P AT BUBAURE LRSS R A5 I, 58 5 R IUE SN & YR
WAy 1) A B 6 0 A o I AR R R M B i 1, SR #E R 0,

(2) A7t WIBEREES (I1d) o BB 4 B 5 AR [ A9 e = B 22 5 AR SOl A% S ik
BB RBRETT A MR LU AR B MEAG I, , 126 K 1] 15 B I 55 1995—2018 4, SR Kogut Al
Singh (1988) ' AFFT R Y A IHEAT IR, O T SRR SE SR AT R AR SOR A R AT & A
Kaufmann 45 (2007 ) % A4 22 (4 i 4 3R B4 TRRER R 30 , i FR B R G AR, BT V2 R A

SRR (Cd) o $ERFE S AE R S22 5, BRI 2878 (Hofstede %5,2010) " 130 L
2 PR O A T RS B PR B B S AR SR BOR H Kogut F1 Singh (1988) 7 42 1y
(R84 . f# ] House %5 (2004 ) ) Globe il H HR i 9 /> SCAk 4 B $i5 BOE hy SCAR il 27074
PEATRR AR B, 1248 B & A 2 S B ) ST 1 R R ) SO TR B

PR RS (Gd) o WAy BT 5 SO AR ) B 20T 22 [ A BR T BE B, Ao I 2% 13

¥ E I 255 (Exp) o WOW 7 5 I B A 450 ( Dikova 45,2010) 2

50 BT (Olst) o WOl 7 BUHAREA RIZEHESN B 1, R0 0,

FEA A (Soe) . T ABUNZ SR 1, HA K 0,

HoAb Az h A2 R 1 PR,
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* 1 TEF X
F5 EHEE & B KIR
1 A5 K & (gdp) KA A GDP 5 & 3 W B K 0 4 5K ey
2 &k B K (developed) A GDP A FHBAKFH1,EMH 0
3 Wt 5 5 (irade) FE S0l 7 E R O R EEE N
4 FF 1 1% Db (comp) FEM Ty A 1, I R B OE A O
5 JEACH ] (sought) 0 g A By B Ee )
6 FATF A (cash) RAEHAR,EMA0
7 R 5 AAZ (value) Y ARE KA B (2L E T ET) %
8 | A7k AH K (same) 7 Fu % 77 47 b 48 Rl (SIC FALAT S R #D) -
9 SEF b AL (apublic) FEHFEwHLI,ELEFTHO
10 | 3277 £ WAL (epublic) Z2HEFH1,ELEFTHO
11 307 B A 5 IR (tsoe) RHREANZ—RBIFHAH 1, ENH0

BERIRIR AR SO
I S

L. FE IR GE TR SR BRAH S ARG 56

T E A IGAN I ZE 5 TR 91% (58 55 i) B I 0 4 208 A T B AN 52 i se 1) , 2R K
504 1, L3 5327 1., IR SE MRS R 72,79 K /Do 0 K (0 REFEAZ S AT H 4 K HI5E
BUBRRCE IR T22) , e 20 3586 K, W2 it, PR e e & et 2 A~ A4, /BT
Dikova(2010) 15 96. 36 K .3 A~ A Ze 47 (A BRFT MR AT ) |, Li 25 (2017) "V BIFSE 4 B 90
K 3AMNALEA (TEEWIMEIE) | 5 Boeh (2011) AR 120 K 4 A H 2455 T3 (3% 4t 3t
(RN ITIE ) o BB 248 3. 38, i/l 0, i Kol 7. 19, SCARIE BF 3128 2. 08, /vl 0. 31,
R R4 62, HIRFRES T 6,81, e KK 9. 78, fi/Nh - 1. 51, FHIFMBIN&K N 0. 65, fx
KAE R 11, 5/IME R 0, UL K ZHOF M 4L b e /D5l , 3 ERE AN g i 22 iR . A 4
v G R 21, 44% , 26. 22% BYSE T FEESN i

SEBIAL LR 65% ,Haxi i B E 2, F-XI5E 5 IR 1. 82 {03670, fiermi ol 418. 4 {436 0T,
36% IFITE [ —AT b, B — 30 4 S AT LU 3428 40% . T8 SO B A5 -3 8
GDP 4 3.78 JT 300, KiKE K & 55% , WGk 52 5 MY 1729. 80 123506,

B IR ARAH O 22 B R A ARG 56 1) H B S0 26 A A A4 o 22 [ 5 A7 76 A EL S ), R/ o8 A
YEFM AT BB , AN R OC R, I AHSC R /W vl w28 FIWT A2 5 A 3, DA RO i 22 AR 5 A7
e EILLAE,

T2 FUR TR BUERE , S5 R A SO T Z A AR TG FHE 0. 6, R AE ™
FAY LTI APE R, I EERE B SCA I B | b I B 45 32 s i 5 0y 5 I 1) =22 [A) A7 A B8 10
TR R, SRS —2, RIS AR AR A B, A U — 2P 5L

#*2 R FRA K FBUE
T E 1. 2. 3. 4. 5. 6. 7. 8. 9.
1. 3 W At [ 1.00
2. X 5 B 0. 00 1. 00
3.HEHER 0.08™ | -0.01 1.00
4. XA HE B -0.09™| -0.01 | -0.51""] 1.00
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M o@E B HEEBSKESLIENNFBERE
Bk 2
TE 1. 2. 3. 4. 5. 6. 7. 8. 9.
5. MIEEH 0. 117" =0.03" | =0.45™"| 0.47™ | 1.00
6. AW A% | -0.00 | 0.01 | -0.09"] 0.06™ | 0.05" | 1.00
7. BEHER 0.08™ | 0.01 0.02 -0.02 | -0.10™] 0.10™ | 1.00
8. ¥4 £ 0. 00 -0.01 | 0.11™ | =0.09™| -0.13™*| 0.14™ | -0.05""| 1.00
9. FF EWMA | 012" | —0.08™| =0.02" | 0.02° | 0.08" | 0.11™ | =0.09"| 0.46" 1.00
10. %277 E#dfr | 0.177° | -0.13™] 0.21™ | =0.06™"| —0.12™*| 0.02 | 0.05"* | -=0.07 | -0.11"™"
I EFEAZEM | 0.07™ | -0.00 | 0.04™ | -0.11"™ =0.10™"| 0.03° | 0.29™ | 0.05"" | 0.06""
12. JRAX I ) -0.01 0.01 | -0.10""] 0.09 | 0.05™ | —0.07 | =0.07 | 0.04™ | 0.04™*
13. % 5 #AE 0.29" | =0.13™*| =0.09 | 0.07" | 0.03" | 0.19" | 0.18™" | 0.01 -0.00
14. 4 A 0.19™ | -0.01 | 0.06™" | =0.03™ | -0.08"| -0.06""| —0.08 | —0.05""| -0.04""
15. 47 e A8 % 0.01 0.03" | -0.04""] 0.04™ | -0.02 | 0.05™ | 0.07" | 0.07™ | 0.08"
16. & 5 X & 0.03" 0.02 | 0.41™ | 0.24™ | =0.04™| -=0.09™| -0.11 ™| -0.01 -0.01
17. KK E X -0.01 | -0.01 | 0.14™ | 0.34™ | 0.12" | =0.04™"| =0.06"*| =0.05 ™| -0.02
18. XA T 5 0.04™ | -0.02 | 0.39™ | -0.15""| =0.19""| -0.06 ™| =0.10™*| -0.00 | -0.01
HE 2.39 0.91 3.38 2.08 6.91 0.65 0.21 0.26 0.28
TR 2 2.34 0.28 2.30 1.57 3.24 1.75 0. 41 0. 44 0.45
HARH 5327 5831 7627 7971 8287 7842 8353 8353 8353
TE 10. 11. 12. 13. 14. 15. 16. 17. 18.
10. 27 Fddfr | 1.00
1. XFEHER | -0.05| 1.00
12. AT He 5l -0.46™| -0.00 1.00
13. & 5 A% 0.07™* | 0.07™ | 0.14™ | 1.00
14. 4 AT 0.13™ | —0.05™*| -0. 11| -0.04*| 1.00
1547 kA% | -0.08"] 0.07™ | 0.06™ | 0.01 -0.01 1. 00
16. &5 X R 0.117 | =0.12"| 0.05™ | 0.01 0.09" | =0.03™| 1.00
17. R K E X 0.07™ | —0.11™] 0.02" 0.03 | 0.07™ | —=0.03*| 0.59™" | 1.00
18. Wi R & 0.09™ | —0.09™*| -0.01 | -0.02 | 0.11™ | -0.02 | 0.52™ | 0.30™ 1.00
¥ 0.24 0.08 65. 00 3.10 0.40 0.36 10. 30 0.55 6. 69
R 2 0.43 0.27 36. 48 2.22 0.49 0.48 0. 89 0.50 1.67
HARE 8353 8353 7630 5398 8353 8353 7755 7755 7809

AR R 1% 46 R BOGECAE A BE , sthl SW AR 5 ™ SRR TE 1% ,5% 1 10% K- 1 3%
TERIRUR A SR

2. [ E5 R
(1) BRI B X I W B ) 5

WA 26 P R R rh i 2 (W3R 3 K 4 IR RECH T, 1E

-0.214(p <0.1) ~ =0.062(p <0.01) Z[A] , AN [FIAHY i 52 e Z2 450, S 3811k PR 42 o 722 AN () s A 22
St WHURU, HIRERE R RGN | S50 WA 58 U ) i 2080702 0. 214 K, #1115 =2, TR
A S A ) P B AR ] R s P o 5 JS B [ B
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x3 B BE 0 v S O T A% 2 b B A A AT 4 R
s A0 [ #Ee) [ #R0) [ #a@ [ #A6) [ #36) [ #30) | #36)
7O~ E— -
5 A
oo o -0.070" | -0.062" | -0.071" | —0.087" | -0.073" | -0.095"| -0.073"
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A Study on Institutional Distance and Duration

of Cross-Border Mergers and Acquisitions by Chinese Firms

LIU Xie ,MENG Yong
(School of Management, Shanghai University of Engineering Science , Shanghai 201620, China)
Abstract: This paper studied how institutional distance, acquisition experience, state-holding and oversea listing affects the
Cross-Border M&A (CBMA ) duration of Chinese firms. We test our hypothesis using data of 8353 CBMAs made by Chinese
firms from 1982 - 2019. We found that: (1) institutional distance, cultural distance may shorten acquisition duration.
(2) M&A experience enhance the promotion effect of institutional distance and duration. State-holding weaken the promotion
effect of institutional distance,cultural distance and duration,overseas listing also weaken promotion effect of institutional distance
and duration. Moderating effect of M&A experience and oversea listing on cultural distance and duration are not significant.

The results show that (1) the diversity and heterogeneity advantages of institutional distance , cultural distance promote
the efficiency of deal completion. According to institutional diversity and comparative institutional theory, institutional
distance provides mutual advantageous complementation for both parties. The benefits of institutional difference outweigh the
costs,and both parties are more eager to reach a deal. Both parties are capable to reduce liability of distance during
transaction, such as by using financial and legal services,and advanced communication and transportation technologies.

(2) acquisition experience can enhance the ability to deal with formal institutional differences and exploit the value of
diversity , More specifically,the M&A experience improve the efficiency of procedural decision-making,and better cope with
the procedural issues generated by institutional differences, such as various legal matters, deal with local regulatory
departments, understanding implicit knowledge of culture and so on. M&A experience also enhances the knowledge
absorption ability, the experience accumulation and application, as well as technology transformation across institutional
barriers. State-holding faces the challenge of legitimacy when institutional and cultural distance exists. State-owned
enterprises are easier to be regarded as the agency of national interests, which causes more hostility and exclusion of
enterprises and societies in large distance host country. The bureaucratic culture and low efficiency of state-owned
enterprises are also more significant weakness to targets in large institutional distance countries. Overseas listing is more
regulated to prevent and reduce risk, prolong duration. When the institutional differences increase, in order to protect
shareholders™ interest , the supervision and administration of the overseas capital market are also increased. The effectiveness
also depends on whether the location of target is consistent with that of overseas listing.

(3) Above effects have significant differences between developed and undeveloped countries. The institutional and
cultural distance of developed countries, and the geographical distance of underdeveloped countries are significantly
promoting the duration compare to the opposite countries. In developed countries, the formal institutions are more
transparent,and is less implicit in culture which reduces the acquisition difficulties. In a higher quality institutional
environment , the heterogeneity of enterprises is higher, which increases the acquisition willingness. In underdeveloped
countries , the institutional difference is lack of attractiveness. For undeveloped countries, geographical distance becomes
their advantage instead compare to developed countries,such as natural resources in Africa and South America.

When acquiring enterprises in developed countries, state-owned holding and overseas listing have positive moderating
effects on institutional distance, cultural distance and duration, while these effects are not significant in undeveloped
countries. In more developed countries, China’s state-owned enterprises are more likely to be seen as a threat to the national
and economy security ,and are more selective about their shortcomings. To buy companies in developed countries is believed
to increase the risks of shareholders which arise regulatory by overseas capital markets, because the developed country is
famous for its strict formal and informal regulation. Less developed countries are less likely to reject Chinese state-owned
enterprises due to the benefits,and overseas listing can also help acquirer to gain the trust of the target party.

This research enlarged the theoretical and empirical research on institutional distance, Cross-border M&A duration and
so on. Implication for practice are also provided. At last, limitation and future research are concluded.
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