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tages) ( Hennart 2009; Rugman
2012)

2012; Peng 2012)

( Firm specific advantages)

( Ellstrand ~ 2002)

2011) ,

( Knutsen
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( Peng 2012) .
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(Li  2016) .
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( Drezner 2003) .

( Drezner 2003) .

o 2012
0 2012
( ) .
( Da-
vis 2009) .
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1.
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( MAC)
1 0.

(2)

( INK) . Slangen  (2010) ( WGI)

214 1996 ~2016

(PSA) . ( GOE) . (REQ) . (LAW) . (cco)
-2.5~2.5

(3)

( DRL) . Signorino  ( 1999)
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1 2 3, S
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-1 ( Voeten 2013)
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/ 2 EXiul -1 ( 2)

EXD,, ,=EX,, _,
EX,,_, i EX,, _, i u
(OWP) . 1
0.
(4)
o ( GDT) ;
(CUD) Dikova  (2010) House (2004) GLOBE
(UAV) | ( UNF) . ( PDT) ; ( CTR)
( UNR) ( Basile ~ 2008) ;
( EXR) ( Cushman 1985) .
o ( REL)
SIC 1 0; ( SEN)
(2016) N N N
1 0; ( ENC) (2017)
Do Business ; ( CAG) 1
0 o ( PAY) ( HOL)
1 0.
o ( EPS) ; ( AGE)
; ( EMP) o o
2.
2003 ~2016 Zephyr
o 1321 N
. (1) 599
1 (2)
“ " \ ) 283 ;(3)
“ 718 o 421
63 o Gartzke
House  (2004) GLOBE
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Oriana o
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1
1
MAC Zephyr
0.
i ( http: //info. worldbank. org/
governance /wgi/index. aspx# home)
COE ( http: //info. worldbank. org/
governance /wgi/index. aspx # home)
REQ ( http: //info. worldbank. org/
¢ governance /wgi/index. aspx# home)
AW ( http: //info. worldbank. org/
governance /wgi/index. aspx# home)
cco ( http: //info. worldbank. org/
governance /wgi/index. aspx# home)
DRL Gartzke ( https: //dataverse. harvard. edu/
dataset. xhtml? persistentld)
BCD ( http: //www. imf. org/external/
index. htm)
owpP N N
0.
GDT http: //www. gpsspg. com/distance. htm
Ay GLOBE ( http: //globeproject. com/study _2004 _
20074#data)
UNF GLOBE ( http: //globeproject. com/study _2004 _
20074#data)
DT GLOBE ( http: //globeproject. com/study _2004 _
20074#data)
( http: //www. heritage. org/in—
CTR
dex/explore)
( http: //www. ilo. org/global /lang—
UNR
en/index. htm)
EXR o (‘http: //www. stats. gov. cn/tjsj/ndsj/)
SIC
REL Zephyr
0.
SEN | Zephyr
ENC Do Business
CAG Zephyr
PAY Zephyr
0. phy
HOL Zephyr
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Zephyr

EPS o
Oriana
AGE o Zephyr
Oriana
EMP o Zephyr
Oriana
OWP, i DRL, P—1 v ECD,_,
-1 v CONTROL, , YEAR, .
Logit o
VIF 10 o
2
Mean S.D  PSA  GOE REQ [AW CCO DRL ECD OWP DT UAV UNF PDT CIR UNR EXR REL SEN ENC CAG PAY HOL EPS AGE EMP
PSA 108 0.46 1
GOE 1.33 0.73 0.4 1
REQ 125 0.7 0.2 0.5 1
AW 141 2.52 -0.21 -0.56 -0.41 1
CCO 0.96 0.24 -0.08 0.07 0.05 -0.02 1
DRL 0.17 0.43 0.02 0.35 0.28 -0.28 0.48 1
ECD 0.09 0.11 -0.06 0.07 0 0.14 0.2 0.16 1
OwP 0.38 0.49 0.01 -0.01-0.01 0.09 0.08 0.13 0.02 1
GDT 1.26 0.91 -0.53-0.34 -0.13 0.53 -0.12-0.24 0.03 0.06 1
UAV - 0.25 0.44 -0.08 -0.07 -0.06 0.15 -0.16 -0.09 0.12 0.22 0.12 1
UNF - 0.85 0.35 0.07 0.03 0.07 -0.15-0.05 0.0 -0.19 -0.15 -0.03 0.08 1
PDT 0.18 0.39 -0.07 -0.11 -0.1 0.26 -0.04 -0.26 0.06 0.19 0.09 0.29 0.01 1
CTR 16.07 0.81 0.59 0.48 0.71 -0.14 0.18 0.21 0.15 0.01 -0.26 -0.01 -0.01 0.03 1
UNR 11.4 0.52 -0.05-0.15-0.14 0.15 0.05 -0.2 0 0.02 0.04 -0.01 -0.03 0.06 -0.01 1
EXR 7.31 0.41 0.17 0.37 0.38 0.02 0.06 0.09 0.12 -0.07 -0.38 0.04 -0.07 0.09 0.6 -0.58 1
REL 0.47 0.87 0.43 0.41 042 -0.32 0.19 0.29 -0.02 -0.1 -0.4 -0.07 0.09 -0.1 0.5 -0.52 0.55 1
SEN 0.57 0.49 0.06 0.07 0.1 -0.08 0.07 -0.04 0 0.21 -0.05 0.08 -0.09 0.15 0 -0.08 0.07 0.02 1
ENC 4.4 752 -0.42-0.64-0.65 0 0.1 0.2 -0.1 0 0.11 -0.02 0.01 -0.15-0.52 0.02 -0.47 -0.2 -0.08 1
CAG  0.46 0.5 -0.08 -0.08 -0.11 0.02 -0.1 -0.06 0.11 0.23 0.13 0.19 -0.23 0.21 -0.04 -0.02 -0.04 -0.07 0.19 0.04
PAY 0.36 0.48 0.07 0.11 0.09 -0.09 -0.07 -0.03 -0.07 -0.23 -0.14 -0.16 0.09 -0.05 -0.04 -0.03 0.05 0.0 0.08 -0.08 0.0 1
HOL 0.92 1.49 -0.15-0.16 -0.16 0.03 0.03 -0.17 0.01 -0.12 0.15 0.03 0.09 0.12 0.02 0.1 -0.01 0.07 0.06 0.1 -0.03 -0.1
EPS 7.65 64.08 -0.02 0.06 0.07 0.01 0.12 0.03 0.16 0.19 -0.06 0.14 -0.12 0.14 0.08 -0.05 0.07 0.05 -0.01 -0.1 0.06 -0.33 0.06
AGE 15.64 9.62 0.04 0.1 0.07 -0.14 0.04 0.01 -0.05-0.19 -0.11 -0.07 -0.05 -0.13 0.03 0.21 -0.15-0.08 -0.11 0 -0.11 -0.09 0.03 0.02 1
EMP2.37 5.96 0.18 0.15 0.08 0.02 0.02 0.06 0.04 0.28 -0.08 0.02 -0.09 0.15 0.09 -0.06 0.02 0.07 -0.06 -0.13 0.14 -0.18 0.06 0.23 -0.05 1
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Barnard  (2010) (2016)
( Barnard ~ 2010)

; . Toth( 2008) .
(2010) (2016)
( Toth 2008) .
(2010) Huang (2016)
“ 7 ( Huang
2016) . 2 1 1 o 3
( 2015; 2010; 2016; Hyejin
2016)
[ ” , ’ [
” ( Zaheer 1995)
3
1( ) 2( ) 3( ) 4( )
PSA -1.592" (0.051) -2.169* (0.030)
GOE Z1.000  (0.441) ~0.917  (0.290)
REQ ~0.454"  (0.082) ~0.731"  (0.076)
LAW —1.827*  (0.047) -1.646™  (0.012)
cco ~3. 968%% (0.003) ~4.210™  0.001)
6DT ~2.761  (0.712) ~4.520  (0.591) ~1.279  (0.607) Z1.820  (0.414)
UAV -1.184"  (0.071) -1.887°  (0.053) —-1.245" (0.091) -2.957*  (0.038)
UNF ~0.695  (0.185) ~1.166  (0.338) ~1.812  (0.103) ~1.848°  (0.096)
PDT -2.670* (0.022) —4.805** (0.009) -2.797*  (0.013) —-5.654™ (0.011)
CTR 0.304  (0.415) 0.354  (0.521) 0.839  (0.660) 0.709  (0.476)
UNR 0.637  (0.283) 0.427  (0.397) 0.268  (0.479) 0.213  (0.522)
EXR ~1.216  (0.703) ~0.610  (0.412) ~3.011  (0.394) ~0.769  (0.698)
REL 4.542°  (0.071) 3.876™ (0.041) 4963 (0.028) 6.305° (0.005)
SEN ~0.703* (0. 039) ~0.797° (0. 068) Z1.187™ (0. 006) ~1.259*% (0.000)
ENC ~3.616  (0.667) ~2.554  (0.801) 22,449 (0.538) _3.145  (0.323)
CAG 2.240% (0.032) 3.793% (0. 040) 2,154 0.009) 4,669 0.000)
PAY 0.425™ (0.047) 0.896"  (0.083) 0.681* (0.087) 1.092*  (0.027)
HOL -0.013 (0.179) -0.016 (0.144) -0.020 (0.109) -0.011 (0.097)
EPS 0.012"  (0.079) 0.066"  (0.060) 0.018*  (0.048) 0.032%*  (0.007)
AGE 1.260  (0.347) 0.943  (0.392) 1.049  (0.416) .32 (0.285)
EMP 0.014  (0.258) 0.053  (0.364) 0.030  (0.291) 0.021  (0.417)
YEAR
Prob > chi2 0. 0000 0. 0000 0.0002 0. 0001
Pseudo R? 0.3294 0.4757 0.5011 0.5360
N 421 421 421 421
TR Sk ok 10% 5% 1% °
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N ( 2014) . Hyejin

(2016)
o 4 3 3
1 o
2. N
4 1
Knutsen  (2011)
(2017)
R « ”
" ( 2017) o 2 1 1
3 Knutsen
4 N
I( ) 2( ) 3( ) 4( )
PSA —-1.552™  (0.047) -1.411°  (0.082) -3.858™  (0.017) -3.284™  (0.011)
GOE -0.961 (0.433) -1.158 (0.267) -1.138 (0.342) -1.610 (0. 406)
REQ -0.731 (0.112) -1.677™  (0.041) -0.914°  (0.079) -1.259"  (0.053)
LAW —~1.897" (0. 060) -1.930" (0.053) —2.041%  (0.027) -2.166™*  (0.004)
CCo -3.508"  (0.058) -5.853*  (0.021) -7.572%* (0.007) —7.655** (0.000)
owpP 1.674°  (0.067) 1.931°% (0.004) 2.125™  (0.034) 3.228  (0.040)
OWP x PSA 3.281%  (0.025) 3.147"  (0.053)
OWP x GOE 0.503 (0.281) 0.631 (0.343)
OWP x REQ 0. 637 (0.116) 0.962"  (0.073)
OWP x LAW 1.902*  (0.044) 1,122 (0.006)
OWP x CCO 2.246" (0.093) 2.768™  (0.048)
GDT -2.002 (0.488) -1.348 (0.362) -1.673 (0.579) -2.153 (0.311)
UAV -1.473"  (0.078) -3.137*  (0.031) -1.920%*  (0.009) —-1.932** (0. 006)
UNF -0.697"  (0.083) -0.7819"  (0.064) -1.255 (0.215) -1.114 (0.139)
PDT -2.812*  (0.047) -1.808™  (0.031) -2.792*  (0.016) -2.885™  (0.037)
CTR 0.904 (0.627) 0. 981  (0.521) 0.621 (0.482) 0. 590 (0.671)
UNR 0. 245 (0.411) 0.103 (0.312) 0.182 (0. 490) 0. 094 (0.388)
EXR -3.126 (0.392) -1.775 (0.437) -2.723 (0.335) -1.075 (0.365)
REL 2,801  (0.032) 1.649™  (0.027) 2.377°  (0.058) 1.915*  (0.044)
SEN —1.248  (0.036) -0.915* (0.007) -1.603™  (0.024) —1.094™  (0.043)
ENC —2.493 (0.221) -4.229 (0.319) -2.108 (0.194) -3.167 (0.293)
CAG 3.015™  (0.048) 4.566™  (0.023) 1.922** (0. 008) 1.990** (0. 000)
PAY 0. 166 (0.177) 0.274"  (0.085) 0. 148 (0.113) 0. 106 (0. 107)
HOL -0.015 (0.151) -0.013 (0.217) -0.024 (0.183) -0.025 (0. 186)
EPS 0.021 (0.117) 0.020  (0.092) 0.017 (0.187) 0.018 (0.136)
AGE 1.074 (0.260) 1. 409 (0. 164) 0. 985 (0.173) 1. 105 (0.216)
EMP 0.017 (0.117) 0.011 (0.201) 0.052 (0.143) 0.046 (0.161)
YEAR
Prob > chi2 0.0018 0.0003 0.0041 0.0023
Pseudo R? 0.3888 0.4252 0.5471 0.5839
N 421 421 421 421
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(2011)

2 o 4 3
3. N
5
o 1 2
Knill  (2012) (2016)
« ”
5 N
I( ) 2( ) 3( ) 4(

PSA —1.714™  (0.046) —1.222*  (0.038) -0.988" (0.090) —-1.306™

GOE -1.166 (0.205) -1.159 (0. 145) -0.732 (0.153) -1.152

REQ -1.419"  (0.061) -0.986™  (0.037) ~1.394™  (0.002) -0.725*

LAW -1.717°  (0.081) —-1.822*  (0.033) —-1.289™  (0.017) —2.369 %

CCo ~3.154 %k (0.044) -2.676™  (0.025) -1.818"  (0.083) -3 126%

DRI 3.900"  (0.062) 4.021*  (0.046) 4.818™* (0.001) 3.373%
DRI x PSA 1.917°  (0.062) 2.784™  (0.035) 3.162™ (0. 006) 0.617*
DRI x GOE 3.551 (0.127) 4.071 (0.188) 4.658 (0.215) 2.611
DRI x REQ 1.294*  (0.034) 0.991*  (0.049) 1.167*  (0.042) 0.825"
DRL x LAW 2.906"  (0.082) 2.142°  (0.057) 2.848*  (0.029) 1.351"
DRL x CCO 3.207*  (0.017) 1.459** (0. 005) 2,353 (0.001) 1.097 **

GDT ~1.692 (0.353) -2.226 (0.279) -2.534 (0.247) —1.685

UAV -1.623*  (0.027) -1.732"  0.043) —0.421™*  0.003) -1.905

UNF -0.918" 0. 090) -1.041" 0.057) -0.677 (0.125) -1.276™

PDT -3.047°  (0.052) -3.236™  (0.037) —1.483*  (0.040) —4.775*

CTR 0.311 (0.384) 0.236 (0.277) 0. 835 (0.191) 0.539

UNR 0. 407 (0.180) 0.231 (0.283) 0. 268 (0.193) 0.672

EXR -3.075 (0.467) -2.516 (0.561) -1.322 (0.378) —3.047

REL 2.457*  (0.039) 3.125**  (0.005) 2.087*  (0.017) 4,431

SEN -1.284"  (0.071) -2.036™  (0.046) ~2.911™ (0. 000) -0.827"

ENC -3.018 (0.291) -2.478 (0.179) -3.250 (0.254) —4.367

CAG 2,475 (0.052) 2.505*  (0.018) 3.173*  (0.037) 1631

PAY 0.451 (0. 108) 0.928"  (0.061) 0. 164 (0.134) 0.710

HOL -0.019 (0.201) -0.024 (0. 166) -0.043 (0.114) -0.058

EPS 0.051 (0.102) 0.071"  (0.083) 0.119"  (0.069) 0. 086 *

AGE 1.312 (0.242) 1.454 (0. 154) 0.935 (0.185) 1.276

EMP 0.011 (0.311) 0.072 (0.206) 0.028 (0.179) 0.087

YEAR
Prob > chi2 0.0059 0.0027 0.0061 0.0000
Pseudo R? 0.4179 0.5319 0.4910 0.6229

N 421 421 164 257
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3
3
3.162 4
0.617. 3 4 4.150
1.923
“ ”( open access) ( North ~ 2009) 3 o
4. N
6
6 .
I( ) 2( ) 3( ) 4(
PsA ~1.515  (0.020) ~1.934%%  (0.008) ~1.187°  (0.056) ~2.059%  (0.002)
GOE ~1.372 (0.291) ~0.861 (0. 128) ~0.911 (0. 148) ~1.576  (0.115)
REQ -1.815" (0.077) -0.990** (0.042) —1.277**  (0.006) —-1.064" (0.059)
LAW -2.176™  (0.045) —-1.049" (0.060) -1.151™  (0.039) —1.447%*  (0.007)
cco ~3.643  (0.103) ~1.537°  (0.052) ~1.765  (0.039) ~4.038™  (0.017)
ECD 0.171  (0.219) 0.248  (0.184) 0.398  (0.117) 0.006  (0.425)
ECD x PSA 0.139  (0.280) 0.086  (0.138) 0.026"  (0.076) 0.124  (0.225)
ECD x GOE 3.648  (0.206) 7.158  (0.169) 5.754  (0.131) 6.704  (0.224)
ECD x REQ 1. 087 (0.736) 3.077 (0. 605) 3.964 (0.258) 2.305 (0.567)
ECD x LAW 0. 657 (0.237) 0. 698 (0.417) 0. 621 (0.272) 0. 663 (0.116)
ECD x CCO 0.763 (0.573) 1. 391 (0.736) 2.833 (0.514) 6.311 (0.155)
coT ~1.532  (0.181) SL8I3 (0.147) ~1.545  (0.258) ~1.944  (0.053)
UAV -1.252" (0.095) —1.228* (0.029) -1.196™  (0.027) -1.030* (0.044)
UNF 1132 (0.302) SL781 (0.344) ~0.832  (0.475) SL738 (0.173)
PDT -1.636" (0.089) -0.564* (0.044) —2.220%* (0.007) —-1.046™ (0.017)
CTR 0.423  (0.391) 0.307 (0. 497) 0.068  (0.685) 0.369 (0.363)
UNR 0.291  (0.316) 0.548  (0.419) 0.703  (0.388) 0.832  (0.612)
EXR -1.983 (0.218) -2.508 0. 175) -2.636 0.228) -1.187 0. 113)
REL 5.660™  (0.042) 4.983 ™ (0.033) 3.616" (0.072) 3.425%  (0.007)
SEN -2.127" (0.056) —-1.605* (0.027) -2.430™  (0.023) -0.787**  (0.009)
ENC ~3.647°  (0.030) ~1.443%  (0.013) ~2.785  (0.127) ~2.648%  (0.007)
CAG 2740 (0.043) 2.044%  (0.011) 1,813 (0.002) 2.454%  (0.013)
PAY 0.165  (0.212) 0.283  (0.177) 0.428  (0.290) 0.599  (0.152)
HOL ~0.086  (0.193) ~0.016  (0.172) ~0.109°  (0.094) 20,073 (0.218)
EPS 0.175  (0.135) 0.002  (0.193) 0.211  (0.104) 0.037°  (0.070)
AGE 1215 (0.224) 0.877  (0.131) 0.932  (0.147) 1194 (0.374)
EMP 0.112  (0.620) 0.081 (0.297) 0.063  (0.245) 0.239 0.429)
YEAR
Prob > chi2 0.0031 0.0001 0.0084 0.0027
Pseudo R? 0. 6409 0.7476 0.5921 0.6010
N 421 421 164 257
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FDI on China industries” Global Value Chain Status. To access the evidence we measure the Global Value Chain Status( GS) in—
dex of China’s industries using the world input-output table from 2000 to 2014. In line with our predictions we find that FDI sig—
nificantly promoted China industries” Global Value Chain Status. Moreover According to the motives market-oriented FDI has a
significant effect on the value chain upgrading while export-oriented FDI has a limited effect. According to the origin FDI from
Hong Kong Macao and Taiwan plays a more prominent role. According to institutional environment of host country the better in—
stitutional environment can effectively enlarge the effect. According to factor density FDI has the greatest effect on the value
chain upgrading of technology-intensive industry followed by capital-intensive industry while has no significant influence on la—

bor-intensive industries.

Institutional Risks and Success of Chinese Cross-border Acquisitions: Moderating Role of Diplomatic relations and Eco—
nomic "'Soft Power"
Chen Yan Guo Wenbo( 51)

Based on a sample of 421 Chinese cross-border mergers and acquisitions we use logit model to analyze the influence of insti—
tutional risks on the success of Chinese Cross-border Acquisitions. we focused on the diplomatic relations and economic " soft
power" mediation role and analyzed the difference in the influence degree on different enterprises. Our empirical results show that
there is a significant negative correlation between the institutional risks of host country and the success of cross-border M & A
and better diplomatic relations can significantly weaken the negative impact of institutional risks. Both state-owned enterprises and
non-state owned enterprises can benefit from the political influence of home country  but the state-owned enterprises benefit
more. Although in the poor and politically stable countries state-owned enterprises can depend on the host country’s economic

deterrence to improve the success rate but can not form an effective regulation to other institutional risks. The home country’s e—

" '

conomic "soft power " can not be an effective means to improve the success rate of cross-border mergers and acquisitions.
Economic Cycle .Economic Policy Uncertainty and Cross-border M&A: A Study Based on Cross-border M&A of Chi—
nese Enterprises

Jia Yucheng Zhang Cheng( 65)

Based on the data of multinational mergers and acquisitions ( M&A) conducted by Chinese enterprises in 91 countries from
2001 to 2016  this paper empirically tests the impact of economic cycle and economic policy uncertainty on Cross-border M&A.
The article finds that the " reverse-cycle" characteristics of Cross-border M&A by Chinese enterprises show the positive correlation
between economic policy uncertainty and M&A  with more obvious manifestation in the sample of state-owned enterprises; the "
counter-eyclical" M&A is particularly evident after the 2008 financial crisis. The test found that the gap between the bilateral eco—

nomic policy uncertainty and the bilateral market potential growth are both positively related to the scale of M&A.
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