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A Study on Influencing Factors of Chinese
Enterprises’ Overseas M&A: Empirical Analysis
from the Angle of New Institutional Economics

HU Yan-yu', WU Zhi-xiong®

(1. School of Economics, Central University of Finance and Economics ,
Beijing 100081, China ;2. Treasury & Financial Markets Department ,
China Development Bank , Beijing 100037, China)

Abstract: This paper theoretically explores the institutional obstacles to
Chinese enterprises’ overseas M& A, and applies the WIND data of overseas
M&.A cases from 2004 to 2010 to make an empirical analysis. The results in-
dicate that, formal institutional constraints have significantly direct effects
on Chinese enterprises’ oversea M& A through industry protection, and in-
formal institutional constraints have not only significant effects on the suc-
cess rate of overseas M& A, but also adjustment effects on formal institu-
tional constraints through M& A experience.

Key words: institutional factor; “Go out” policy; overseas M& A
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