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AR (52t 5 1 1.21 83.33 1 028 384
BIT ) 376 122 100. 00 75.50 67 042 603

© ARSCRL BRI WS 5 o W e v (0 5 SO A T | 0 — 86 25 47 E 5 W s HL I 1 LA AR 91 0, ol T4 L IX
ORISR A BT 7y e
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®3 FETEMWRMEST

- N=498 (&HA) N=122(KIK) N=376 (A1)
¥E iz BR/ME BRKRME WE bR ¥ e
Bigla)erl] 0.76 0.302 0 1
N3/§ SREapi] 11.72 0. 40 3.60 18.07 5.34 0.76 12. 44 0. 34
TRl e 3 10. 06 0.26 6.19 18.52 9.47 0.23 14. 55 0.26
25 52 i 12.25 0. 54 6.20 19. 83 8.34 0.76 16. 12 0.53
RO AR 11.98 0. 34 7.20 18.31 4.28 0. 67 12. 11 0.53
Hi PR B 17.34 3.45 9.36 23. 54 19. 34 4.56 13.94 1.23
RiEETTY 7.24 3.76 2.56 11.45 7.23 2.76 8.65 0.78
bz 6. 12 2.89 4.57 9.36 6. 24 1.23 8.43 2.34
(% P S 0. 67 0.76 0 1 0.55 0.87 0.76 0.27
FE 4 %0 56. 85 2.34 12. 65 86. 45 33.46 5.35 79.24 9.65
LMl Jist ] 0.67 0.55 0 1 0.24 2.34 0.87 1.46

1. R ZA8 K AT

O i G 7 i (1) 22 F LR A T 22 , B SR AL ] B AR S P AT R IR . AN SO R T R
AR I il AR 1) Pearson M1OC R BRI M7 2K IN 1 (W3R 4 5.6) 45 2R 3RI At [ A7 46
(i Z2 B ILL T RLBEAT (B 20 #r

x4 BETEENEXRY

AR B V)3 1R it 1 8 25 B fihia BN SR

BV E 1

L-ai S 0.46 1

25 5 e 0.29 0.49 1

IRV (ER i 0.35 0.48 0.55 1

x5 EATEEMNHEXRY
At WIEE  REETY ez ATk ARG It 4% H A Jai )

B R 1
RiEET 0.75 1
bz 0.08 0.21 1
(2P S 0.33 0.31 -0.32 1
BiRlcel 0.27 0.28 0.32 0.32 1
Lol Josi a] 0.32 0.06 0.43 0. 65 0.38 1

®o EEZEMHEWKET
BT PO 2 SR RO AR MR ARGEE T R AT R Lol e
VIF 4.5632 3.4573 6.3846 53752 1.3746  2.4756 3.5832 1.3856 1.3856 1.0473
I/VIF  0.2191 0.2892 0.1566 0.1860 0.7275  0.4039 0.2791 0.7217 0.7217 0.958 4
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2. AR BB A A A AS IS

KT RIETRREARRGIAR PRI 1 ~4 705 I RS BUOR A8 et ke ” - 22 52 fil
I A B B S RIS 4 AN RE R, BT ARy GETT R AR AE 19% K L 3% STl LA
TR rh AR R BN 0 KOst [BIEZE SRR, 15 400 [ B 0 K -F i B T B R B4R T
el il A B T e Tl O 94 ) 3R, M v it B e ) 22 57 il e ) e A8 7 A 3 T IR SR 3 3
O AHE A SR AN 25

HAKE (1) “ BOREE” (ST REOYIEEA R« —ilf— 7 B IR I DR, b [ S 4as
A A VRG] ARTHK PG R, —E TR AR T Al s E IR IR, (2) “ e ifeis ” Al i+ &
BOR 2 IE 2R W5 A [ RSO Y B L0 AT AT R v o Al A9 5 [ O I i 6 X R
(2018) FffFsE4hie—8C " . (3) “ & BRGE" MAG T R B N IE, W5 A FE R S R4 T 0
R 3 AT AT 20 g P Al A 5 R R o (4) RGO HE” A T R SRR 4 NS S rhy
B TRIIE (B2 IWSEBRIE DR, h e — i — B T s [ IR 14 R I SR 49 e 22 ke A A3
AT B Rl 2 B 52, mTREJE: h T OF RO BT 3CHE L YRS R EOF I 72 b LIRS 59 S S
S i 56 T TR, M) 3] R AT A 5 [ ) b A4 5 R U R o

P A B, PR R F I A AT R BCR R B, < ARIE R T R ) AG T 2R R
BFENIE, “IPARSE” BT REOYIE (AR 3 | IE37 B RS TH R B AN R A B rp 22 S 80Kk
EIARSER S ES BUPEEAAAT , RUIASCR A 4518 A B il 5

x7 BEMREEEAVBER

AR A 1 FA 2 A 3 R 4 iRl 5
0. 187 0. 166
B3R 1 38
(1.592) (0.436)
o 1.331™ 0. 364 ™
15 it 6
(2.193) (3.922)
1.191 ™ 1.221*
22 B i
(3.775) (2.462)
. -0.334 0.532
B AH
(1.002) (0.973)
-0. 852" -0.773  -2.023™ -1.322™ -0.384"
PR
(-3.240)  (-1.003)  (-3.424) (-2.513) (-1.022)
0.362* 1.932™ 0. 664 0.876" 1.374 ™
RiBE T
(1.915) (2.846) (0. 884) (1.875) (3.332)
— 0.732 -1.155™ 1.047"° 1.763 ™ -0. 492
(0.013) (2.134) (1.200) (2.564) (0.872)
~ . 0.282 0.362" 0.118* 0.453 0.302
Al AR
(2.498) (1.473) (1.284) (0.984) (0. 443)
. -0.287 ™ -0.241" -0.432"  -0.345™" -0.274*
I 4 %

(=3.117)  (-1.348)  (-2.849)  (-2.247)  (-2.234)
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AR RS 1 FA 2 A 3 T 4 iRl 5

N 1.101 ™ 1.384 ™ 1.157™ 1.223™ 1.332*
Ll Josi )

(3.140) (3.651) (2.884) (2.113) (2.013)

- 2.376 1.385 2.884™ 4.372 1. 475
(3. 464) (5.003) (3.243) (3.375) (4.223)
Log likelihood -376.75 -647.33 -806. 36 -549. 55 -163. 88
Prob>y? 0.004 4 0.005 5 0.001 8 0.000 8 0.003 3
Pseudo R 0. 265 0. 444 0. 463 0.233 0.229

VL AR 1% 5% 1 10% KT R 455 PEUE A 2-Statistic, T &I,
3. RAE AT

FSEARAE (2017) MORFFSE T SR Probit LRI HEA TR E MERR I, 45 SR ANFKE 8 JIT/R . BASR Probit BRI
X G A RP A BRI Logit B8 (A I T 5% /KPR 50 s S B 1A 1T R EIOK T, Probit AL
FETHAE RS Logit BB AAGTHES FAEA — B, RIWIASCHY M8 HoA TR

RS REMHRRBRAER

Gl Logit 70 ( AFEAR) probit BLAY ( £FEAR)
21§ SRUABi] 0. 166(0. 436) 0.454(0.184)
BTk 8 0.364%(3.922) 0.232 (3. 887)
25 B R 1.2217%(2.462) 0. 089 *(2.120)
YRy Zhc] 0.532(0.973) 0. 189" (1.556)
A & I Eyii|
Log likelihood -163.88 -112.22
Prob>y* 0.003 3 0.023
Pseudo R 0.229 0.177

VA R A BT AR TS R R TR
4. F RS HT

(1) FEA AR . ARIER O B4 AL I W dioll i) AT B 073 Xoh 25 ) - M B R AT 8. 2%
Gt S, RIVAH ECAR A Al A 68 A ol A — 5 — 6 I 2 i 61 5 U 114 i 2 A A1, ok 45 B
FIZE3C(2015) (BEBRUNAE (2016) ARFFEAE SR — B0 [EA finall " 5 B A3l " S IR A T 2R 50
F ot A AL 5 RO 52 I A AG T AR BO SUE AN 2, RIS 1 2 55 1
AR YA 0 T R A 0 X 25 A S S AR 4R TR T T 22 1) [ A Al 2 5 2 5 BCBOHE 0 3 A S
AFE T R R Al A — i — B S [ T I S AR A SR T AN B Y T RE IR N 2 — < A ol 5
“ Bt 28 B R 7 A2 LI Al AR RO R D AR R IR Al iy A B 0y 2 i A Bt B 1 A 2
S RE S G [ O B AR B BT A ik T BB T A il 8 O 30T BRI B B
B ARy | I 4R v T BE R B e B e ATl , X IS0t A% 124 AP0 9 < Rl 114 SR AR B vy, PR i
TR 108 A1 225 57 R K P 8 e 0 L BB R I H B AT B B
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®9 EARLUHETIERRERER

Ar X ESEEN
B VA 0.3347(1.543) 1.762(0.882)
TRt 166 0. 224 (3. 226) 0. 894(0.024)
2% R i iE 2.385(0. 632) 2.650 (2. 086)
R0 AHE 1.223(1.734) 0.770(0.074)
EA Al —2.443(2.908) -1.298(0.386)
SR )38 x [ A £l -1.9847 (-1.764)
PRI 38 x A £l 1.759 (2. 335)
22 57 FGE x AT Al 0.395"(1.876)
RO x A Al ~1.745(-0.890)
P il Ezyil|
Log likelihood -333.32 -110.92
Prob>chi 2 0.002 1 0.003 1
Pseudo R? 0. 188 0. 115

(2) SBUBATAL PR ] . ARIEER 10 B9 73BT 2R . IR H s ol i T B 7ol %) 5 [ 5 i i oy ¢
HAT B2 2, WS HARA T AR L, S8R Al 8 T8l i, rp B ol e —al — %7 i 2B
] - 0y B4 B AR 5 BT 5 BRI DO I 22 S R PO A E S LI AG T &
B w2 5 AR W F AR Al 8 T U T 2 55 A I EL e 0 Al 5 [ O B D) A i S THAE T, B
FHECHAAT b, A - 2 T ] 308 K P ) 48 i o B ) i ol Jes T B ol 9 5 R 5 Al ) 3 9 42
THEASS o 2 — 2P AR v I Ml B8 BT A ASUYE SR e AR 40l o o < AT AP RE AR 0 AR A A
MAEAR” J3 0 AT GG - 75 B A A AR AR v SR Tl O O VA T B HRE 8 Bl 2
HIREIAGTE R B B N (5 RGO AR S B IR T R B IEEA B3 A AR E A AR A
HORE R R BCRAR A O S E R B2 SR PE, JCie R A ek ad AR A Al Hh E A A —
S T i S U ) A 25 R L R L X W i 2 23 B 48 T 20 A 2 PR I AR Al Je T A ol i
RERAR, T EL T b 670 TR A5 0 AT Al B Dy (3 3t ik — 20 e WY I A il A 5 [ O ) v 22 52 3 B 2 R
], 2 T ol e o S S 23R ) A8 5 55

F10 HRATUHETERREER

A EREN EREN A A AEA R Al A
BRI -0.264%(1.657) 0.941(0.230)  —0.232*(-2.814)  -1.724(-0.051)
TRt 16 18 0.996(0.113) 0.588%(1.048) -0. 624(-0.904) 1.854(0.316)
25 BH Fhi 0.916*(1.762) 0.114(1.288) 0.977 *(2. 368) 0. 478 *(2.938)
L AH 1. 838(0. 065) 0. 553 (2. 693) 1.444(0. 167) 1.425"%(3.955)
HUEATE -0.998 *(3.006)  —1.343*(-3.119) -1.147(-2.079)  -1.097(-0.984)
B YR 18 x A Tl -2.635(-1.503) -0.883(2.552)  -0.243(-0.525)
PRI E < AT —0.297 *(-2.942) —0. 186 (2. 468) —1.537(0.264)
22 5l x A Tl -1.052*(-2.409) -0.849*(4.798)  —0.498(-0.807)

B RH 38 x B Tl

-3.052"(-2.866)

1.409(0. 248)

-0.282(-0.488)
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Apt R EFEA B il FEAS FE A Al A
Log likelihood ~266. 02 -416. 11 -255.23 ~137.10
Prob>chi 2 0.005 1 0.003 1 0.001 1 0.002 4
Pseudo R’ 0.188 0.225 0.123 0.187

(3) DB . AREER 11 B9 IHTAE SR vb [ 5 R (] S 90 3 7 - A S I 3 7K - 1 2 e % o
] i oIl 225 1 5 0 B Eh A& AR 2], 8 AR P MEAREAS ™ v 38 O IE TR DA AR rp AR IE (AN (35
22 SURGE 7K (0 B v o 5 L O )R AR R, A P AR AR v 2 SO TE AN A P AR AR R Rl
3 OO AHIE 7KV A4 0 1 1 A AR B W), 7 AR B AR AR rp oy (AN S8 38 A P AR AR
HRR D I 5 AT, v I il 4 TR A B 0 0o i T U B E 3R R, 7 AR P SRR AR P O TE AR Ji
AR PR s E O T FIRSSE IR R [ 5 AR TE [ 2 R IR X Al 5 R I B R A
MR AT W S A0 DXl e T

L5 LR AR AR —afF— %7 U RS [ 11 i 22 S UEH AL 4 b S 1 AR SCHR T B S (RS,
I 5 23 0 [ 2 ) I A R T B T O 0 14 By (L A R A P 2 ol T O U5 R B XA 14
ENGINIIE: SR d 8

Rl REBRREELRIEER

Sk AREWAEA(201 ) PUEFEA (113 )
D& i 0.847"(1.294) 0.581(0.031)
TRt 16 1.2017(1.023) 1.940(0. 060)
2% SR i iE 0.948%(1.272) 0. 667 (3. 098)
R AH I -0.243(-0.239) 1. 623 (2. 348)
ESEE R4 2.008(0.013) —1.665(3.022)
Log likelihood -377.22 -447.75
Prob>y* 0.002 3 0.002 9
Pseudo R? 0. 198 0. 201

M ARG EERT

A ZRAE B A b AR i i L e S 2R T LU S0 i A4 B B AR O S L A B ] P
AT PR , A R FE N E PRSP AR B 2 T IR Ak S T H AR Al s T A
RO LK, 85 T O 1) 5 5 NS X ol 28 8 4 LR ) 1) 2% 6, At J2 o 6] % ) BB BT R ) A %5 6
MBS Y, B S AGE [ Z [BIFEBGE  L85F A2 SO SR 25 AT Y B B /K 32 A A il 25
FEWE ) N AN GREIE A s[RI o T AN [ 2 2R A 5 e A sl 5 ey 1 s Al A ] DX 3D 25 15 ) O g e 52
BRI -5 2O ), AMEIE I S A B S35 2 5, T EL FI0C L 0 1 ol o 1 e 2 2580 7t = 3 o 1
AT, T T AR BN B A8 | SO DI | 22 B ROE | PG A IE 4 AT T8 A T ) I
K, L 2009—2019 AF Al A ™ —a — i 17 2 9 15 1) 5 ) S D R A B 2 36 20 M R W B [ 5 2R
A ] SR T3 | OV I | 2 B | PO A T AR KT R e Al B O O ) i A e, G R e
308 P22 7 3 P RO A P B DA P s AR B T AR A ll, o A Al A — i — B T A T S Y
I ARG, A 9 3 T R AFLIE X6 £ b 1255 ] 5 W G B 25 ) 48 A P 2 DAL o 4 0 il ) 1A B 10 Dk
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5983, T ISt FEKC A 1 22 57 o X b 25 [ 5 ey s B 23R B8 B T A0 T 2 DA o 0 ol ) T A B 103 348 i 5 S5
ATV AR EE 0 s Aoll Ja T s B 8L 97 < o 0 P A5 25 SRR A T M T 257 T 5 U 114 B 2 R AR
HLPCR A0 BRI | 28 5 R | RO X Al 125 ] 5 0y B B0y 25 14 B A0 Dl 58, 2o o 555 A 200 3 [
A FEIE Al 5D W A 5 2 ] O A | SRR | 22 B R | O AR AT B e X Al 5 DI
JEIIRBIRE N T 2R e AP AP AR 22 5 . 5T BREe B U E 7R

S — TR TR S 1 A B A T R, e e R Y I L AN TR A M T R X A 22 B
FAER R AT 3 , «—il— B8R IR 3 SO 7 1 5 At 1 4 e 8 22 1) ) LR
VAT BRI | 57 5 38 | <5 e R RO AR o OV 5 TR B R PR AN I o o, T AT Al i
TAMEHYR AN SA ARSI, B 1 B8 IR I R R 3, TR, I AR S A 0 — A — " A8, IF )
L T LR G T A I B LR L O Al TR KR E B R R A BB
Bl T S 2 s AT BT, N DR OSUIE BT A AR Joy . 2488 Ui R, T 5 4% [ T 2207 501,
SRR TR ELE e RV 1 E R B A RN — N AN — , T DR S L DA L SR O S AL SR
AT

B Al R A B M R M I ) S D) R i 3 () A 14 R A Bl N 2 i ds 3[R AR 4
o TSI AL A A B0y i 2T F I H FR Al A BURAT & 1, I il - AR X IR A AR AR S
PITE T 238 EBUR Al A RARIA S A S Al g5 rTRE 252461, IR, e A W AT A e 4 B A b | i
EFFW R B S PRz A LA W I )52 R v, A T 4 A T A9 3 0 P i I O I il 19 5
HROR IR B A BEZR T8 AR 2 R e SEBUR AR 3L SRR AL . RO SORE , A RESE BN A B Y i T
RS 9 N timia SR AR R A 1 AR TR

8 = b 2L IS EA AT g AL B B R A ol AR B IE R, R A 4
DA A Al A % T 7 2 5 U N (0 0 57 19 ECIE R RO T 3 R4 R, A R 7 1 A
FR o A 308 0 IO 8 A S A S0 S U R L T A, A A T S BORF  Aoll Be R ARk H A ol Y
WL, AR B AT B 0 AT Al X A 28 B MR AR TR 2 I, 0 (AT Al B B e, 5 [ O I 5 0 A1 22 57
e, DR [ 52 s Iz 55, S B A Ty S MU 1y L IE A T 3 R S B M BLAS B S VR RS, FOK
FIRF A SRR & B, IF85 T AT A2 DT, TR 5 7R 18 [ A F B il 22 181 M) 4 B4 31 2R a5 F - i
MR SR R

SRV Al AR AT 1 1 5 e s S A R S AR O S I 4 52 ), A TR L A AR T R H A A
o AT AR R e -5 v R VA T8 | SO | 28 5 R | RO AR T e K B T A, R R TR R
A BE b (BORFERL) G 5F SV ETTERAT  TH R 51 5 BE &2 | 52 5 AR RS B8 A B A1 5 A AR IE AU 1
PRI, Ah 20 i il A8 DA R B8 FUcal BE 5wy e A Al , 2R e B BOR 408 | R0
RHE 7K P50 g 4 R S A T 4 B 5 30 17 AR AT I A8 5 i 0 ek S AR BSR4 9 T I 080 R AR A O T
o b, Al e B [ W, N H AR WEE B I ERa TR T I Ll LM R T AR SGHE R TAE

ARSC SRR T 48 B o A 1 I 3 K P R R Al Al — 7 T 2 B O I R R Y
Wi Y E 1 B ARSI I T M ERIPT A A 4 5 T ARSCHIESE . (E R TR B BRI, AR SOxE
S T B 3 AT AT Al B BT A AR B 50 s Aill A8 A ol Jis P SRS [ B A X33 4D i e T
HARXS S ™ A B B R AT IR AR . i — 2B OBIF S n AN 220 1 1Y) S JBOPE T, O A7 B O 20 3
P8 220 ) ] R, AR R X8 S JBE P 7 A ) i PR R TG T s e i 228 35 ML AR R AT B Ry TR A 42 4l R 2 00, 2 7 45 1)
A BHERBTTEAEE , Pt b Al 25 FE 5 W A s A A R (3t B EL BRSO S /s
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Can Connectivity Raise the Success Rate of
China’ s Cross-border M&A?:
Empirical Evidence of Cross-border M&A of Chinese
Enterprises along the Belt and Road

ZHANG Jun, HAN Mei
(School of Economics, Jinan University, Guangzhou 510632, Guangdong, China)

Abstract: Cross-border mergers and acquisitions (M&A) can more effectively boost the interactive support of

domestic and international circulations by making the enterprises more sufficiently bring self-advantage into fully

play and by better making use of domestic and international markets and the two kinds of resources. The
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success or failure of the cross-border M&A is not only related to the management ability of the enterprises but
also affected by the international relations, therefore, the connectivity between the home countries and the host
countries is conducive to the success of cross-border M&A of the enterprises. The cross-border M&A of different
types of M&A enterprises or the targeted enterprises are possible to have different success rates, and the
improving effect of the connectivity on the success rate of the M&A also has heterogeneity. By taking the cross-
border M&A events of Chinese enterprises along the Belt and Road during 2009-2019 as samples, based on
five connectivity indexes, this paper measures the connectivity level between China and the host countries from
such four perspectives as policy communication, facility connection, economy and trade integration, and
people’ s communication. The empirical analysis shows that the rise of the level of policy communication,
facility connection, economy and trade integration, and people’ s communication has a positive effect on the
success rate of the cross-border M&A of Chinese enterprises, among which the boosting effect of facility
connection and economy and trade integration is more significant. The success rate of cross-border M&A along
the Belt and Road of China’ s state-owned enterprises is lower than that of non-state-owned enterprises. The
state-owned identity of the M&A enterprises can weaken the boosting effect of policy communication and
people’ s communication but can consolidate the boosting effect of facility connection and economy and trade
integration on the success rate of the M&A events. The success rate of the M&A of the targeted enterprises
which belong to sensitive industries is lower than that of the enterprises which do not belong to sensitive
industries. The M&A in the sensitive industries can weaken the boosting effect of policy communication, facility
connection, economy and trade integration, and people’ s communication on M&A’ s success rate, and this
weakening effect is more significant on the M&A of state-owned enterprises. In Southeast Asia and West Asia,
the influence of the rise of the level of policy communication, facility connection, economy and trade
integration, and people’ s communication between China and the host countries on the success rate of cross-
border M&A of Chinese enterprises has significant heterogeneity. Thus, we should continue to push forward and
deepen the “five-connectivity” construction, improve the macro-condition and market environment for foreign
economic and trade cooperation of the enterprises, uphold double-win and interactive profitability principle in
foreign economic and trade cooperation, use interests community development to boost human destiny
community development, further implement the subject position of state-own enterprises, actively shape the real
market subject image of state-owned enterprises, emphasize the influence of the connectivity on cross-border
M&A, and reasonably select suitable host countries and targeted enterprises.

Key words: cross-border M&A ; connectivity; the Belt and Road Initiative; five-connectivity; state-owned
enterprises; sensitive industries
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