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RQ 0.368"""
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(-2.82) (-2.54) (-2.41) (-2.17)
GDPG -0.083 -0.007 -0.019 0.011
(-1.23) (-0.08) (-0.23) (0.15)
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pseudo R’ 0.229 0.249 0.244 0.259
Log lik. -200.447 -195.049 -196.516 -191.232
Chi-squared 132.477 135.972 147.626 156.997
¢ statistics in parentheses
“p<0.1, " p<0.05, """ p<0.01
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¢ statistics in parentheses
“p<0.1, " p<0.05, " p<0.01
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Study on the Impact of Institutional Factors of Host Countries on Chinese Enterprises

Cross-border Mergers and Acquisitions Location Choice

GUO Jian-quan, YUAN Yuan
(Business School , University of Shanghat for Science and Technology, Shanghai 200093 )

Abstract; In recent years, more and more scholars pay attention to cross-border mergers and acquisitions of Chinese enterprises. In
this paper, empirical test is used to analyze 432 cross-border M&A of Chinese enterprises from 2006 to 2012 in the perspective of polit-
ical institution, economic institution and cultural institution. The result shows: In the aspect of political institution, Chinese enterprises
tend to invest in countries that have improved political institution; In the aspect of economic institution, Chinese enterprises’ capital
tends to flow into countries with free economic institution; In the aspect cultural institution, certain positive or negative relationship is

not found between Chinese enterprises cross-border M&A location choice and the cultural distance between host country and China.

Key words : cross-border mergers and acquisitions; location choice; institutional factors
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