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Wy SRS R B8 L s Al s 17 AR 1A il 1 WA 658 A 77 B 94 il 98 240 R, I ¥R S O AN T
PR, Wy I RUASE B R 14 il 58 R 7 0 2 SRl B v £ ) S A0 A% R R FEL B 8 ) O T AU, TRt
LA il 4 9 W SR s R R B A A

L LR, AR SRR AN R 4598 56—, AE T 3 05 1, IR R A B [ ol (9 T S0 1 5 SR 1R 4
M HAT 255 o T AL SR E A, FARIE B AR B8 IR A 320 R 8 25 5 i [ ol B L ) 9
S0 W, R v R A Aol RAT i 9 BT R TR B B0 =, R AR I 31 e ) il B i e il 32 it
AR B F bR B S8 0, i ol ST i O 0 Ll A B R | B A A g L B [ 4 R AR
A T 2L A A AR AR, B Rl e ) v Aol 5 Wy 1) B 28 2% B8 TR 3R, o ] Aol SR B Y
B AR TR,

F1 HEEFER
o | @ ®» | @ s) ©)
B Al (S et 4 AEEA Al
SBRGDP —0.264(0.262) | —0.966(0.677) | —0.282(0.713) | —2.6707(1.245) | —0.119(0.301) | —1.005(0.792)
A¥J5EPR GDP | 0.312(0.263) 1.092°(0.574) 0.413(0.641) 1.014(1.052) 0.302(0.322) 1.4137(0.665)
GDPHiK 3 —0.036"(0.020) 0.040(0.051) 0.080(0.050) 0.008(0.069) —0.025(0.025) 0.030(0.061)
F AR UR 0.031(0.038) 0.021(0.098) 0.2337°(0.102) | 0.2057(0.101) | —0.005(0.044) | —0.016(0.105)
BN ETE —0.374(0.403) | —1.264(0.944) | -1.484(1.155) | -0.950(2.119) | -0.387(0.457) | -0.673(0.969)
P ERTI95d 0.058(0.290) | —1.4077(0.654) | —0.441(0.752) | —2.058(1.265) 0.231(0.333) | —1.6037(0.773)
BRS R 0.6027°(0.290) | 1.4387(0.734) 1.445°(0.761) | 5.466""(1.393) 0.248(0.337) 0.4757(0.252)
Ak HAE 0.202"7(0.066) 0.472"(0.130) 0.096(0.071)
ffsg 0.12377(0.030) 0.220"(0.041) 0.09477(0.029)
Ber= MR —0.006'(0.003) —0.004(0.002) —0.007°(0.004)
LI 0.22377(0.063) 0.2177(0.093) 0.209(0.079)
¥k -0.066(0.051) —0.047(0.087) —0.079(0.054)
R 3719 618 985 428 3375 551

T I B IRTE0.01,0.05H010. 1BK T RGeS S LRIIE, BRAFERULII SN, AR SCEIIMA T BT A [ 522 11 WA ik A
Al )2 T RO AR B, P T SANAR G [ R A, HLAR S A SR B Al R b R Tl

2. AFRAT M2 T o AR SCHE— 25 Ao 347 v il ¥ SR I 8 77 Al -k 5 4 HOR I s 1

© 25 18 3 1 Ml A2 S ATl (1 I IR B b, A R Ao IR A7 Ml 2 B T A A5 R BRIBRARE (2017 4R [H R & BTk
SRR D, AL et S AT Ml: A AR @ AR R T 55 R S5 SRk ol o SORE 3 M 40 7y i 2 il i T SEHL/AE 5 AN A
LTGRO Al A =AM IR 0k 3l I 0 S B AT =60
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MR 2 9 (1) ARG THE5 R T 28—, R EE S Al o B Al S A6 1] 76 5E 2 1l i b A7l 47
FHWE, AR i TR/ A R L 5 i i D B B 2 i Al X S AT Ml B B
AR &t o RS E R G Ja GRr BoAR 7l (Gl 3 ) 7328 2017), 33 =AMl BoAE 2 s B8R ™
o PR, X — &5 R R WA L SR Al o 1 Aol B B R SRS HLE A B . 3 =, AU R K
B ] A ol 5 g 2 SR A Ml B4 5 W, T HE S [ Al o Al 1 1 AR B R TR S LI E A 3 A
CHER, XAy T A il e, AN R ITA il iolk 76 B AR SIS SR J5 A7 AE 22 5 ) o 5 =, AR L SR I 4
b, FATT R 5 2 v 1] ol B i 4 T AL BT R 55 i 55 A Bttt ke AR, SE Al A A B
B 55 M 55 LA Bt S 228 M A5 T S A LA ol b ) ¥ S0 I W B0 AT 35 22 5, 0 D 79T il )
SR M BAT T SR 3L
&2 PEAUEIMFEEITIEHE

(1) (2) (3)
B Al ESEEgaA JEEE Al
TRl 1.21777(0.409) 2.3287(0.735) 0.9637(0.481)
kT -0.268(0.431) -0.212(0.780) —0.254(0.506)
THEAIL/AE (R R A F 1% 5 i 0.792°(0.476) 2.23577(0.784) 0.983°(0.557)
KA 0.601(0.394) 0.771°(0.451) 0.596(0.755)
B2 2l iE 0.768°(0.465) 0.044(0.776) 0.993°(0.519)
FHLGT B 95 55 —0.070(0.464) 0.340(0.788) —0.060(0.502)
HEHI 0.876"(0.439) 0.669(0.820) 1.0857(0.497)
AR 618 428 551

F 250 (2)FF ()it — 2 X4 1 Al i A i, BAR R BANTR : 55—, o2 A il id 2k
A Al PR TR ZE i 3 TS MLAR A R At 35 8 i 3 DA R 2 2 1 3 5 v R R ATl A O
W, Ui B2 ¥ B FR TR L. 8, R b B RE I 5| A 4l i I 0, 8 B o [
Al B 4 1 AR BE IR BT A I, B A B Y AR SR SR B L

L LT, vIAR I AR S50 5 —, A S E Ak, v A oMk B ) T R 0 A AR AT, B
SRR B AR TR Sh AL 5 =, IR S B rb 55 A [ ol o R % KR 45 IR 55 DA At & B S T
WAL AT AAAE 0 3 25 50 56 =, R 5 F AR BRI AN Tl BB A AT RE W 51 A [ A Ak I
X —ATM 2 1 R UESE 5 A B bR 72 VLR AR AT B AR £l SOUARR fF 3 1L A0 2518 o — 2R, DA A
SCESIR AR AT RE

3. S E A Al SR T T b o — AN A5 G B Il B v A Al 4 91 1 sl L2
5 At ] 58 0 B 32 5 B I W AT BT AN () 2 S 0 STk B T 45008 , 3 LAXT 13k [ R 1T 3R Ge bk
K. SR, BvD Zephyr 23R IFWAE by 43 W BCH e AR SCHAIE 1 ), 12808l 4 it 1 I 0y £
b B 2R A SORE 3 [ A Ml 278 SR O R il s Ry 36 Y LA Aol o AR SCR AR SEIE S I
A BRI A Ak IR 1, 8 55 FE A Al IRy o,

MR 2 3 51 (1)1 (4) Bk 25 R 0T LR BE: 55—, 5Pk GDP A SEFR GDP Fl GDP # &K
R RBRZ A BE, T K mh EmEMEA S AFAEREES. B2, 8
SRR A TT R BN 3%, BEWIAH bE 36 B AT Ak, oh [ A Ak 9 3 SR B8R TR s LI AR
i, Karolyi Fl Liao(2017) (5% 2 B, & ik B K 09 EOM £ 5 8 IF W w4 A 48 9505 4= 5 19 B A5
E, PRtE R B bR E w0 [ SR R AT AR 2 BUN 32 2 I i 2L RV RRE 22— 55 =, M LR E E
A A, H A A M 5 i G T I 0 s ol RS R D R o 3 T i A H BR Al 33X B
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FEl A5 Aol AT /N B Bl 98 29 3R, A R A0 1) 5 <6 R RE A B DR MU 9 O U, (LIt S ke Y o [
FEA Aol B A ST F AR Al A9 10 55 R BE

#=3 HEEBARWEIMHEIIEE

(1) (2) (3) (4)
SLBRGDP 0.466(0.591) -1.296'(0.770) 0.906(0.696) -1.629(1.017)
N5 PRGDP 0.357(0.756) 0.364(1.088) 0.390(0.861) 1.267(1.560)
GDPH K —0.094(0.065) ~0.123(0.086) —0.084(0.058) —0.114(0.084)
Ep) —0.064(0.055) —0.098(0.063) —0.068(0.061) —0.093(0.074)
BN E 1.280(1.227) ~0.951(1.668) 0.699(1.514) -1.316(2.283)
B ST 1.514(0.986) 1.709(1.220) 1.460(1.084) 1.638(1.287)
FEIS R 1.233(0.909) 2.856"(1.213) 1.644°(0.970) 3.6377(1.318)
Al B 0.045°(0.023) 0.1317(0.051)
it 0.0017(0.000) 0.0017(0.000)
il nifirE: s —0.006(0.005) —0.007(0.006)
AR 286 258 229 209

T 5 I8 BB £ I MREAEL D, IEFR AL LRI A SRR, & AL SRS OCAG T I Es

4. BOR RS 3l R4 25 5¢ o AR SCM R BUR T39I S 19— — 3™ A8 A B v [ 4l 5 20257
DA 58 [ ol g S O WA 2 R AFFE BOR SRSl gl ], 85, B A — BB R Al
— AR UG e rp G — B IR S B ) BB R, DR L BE 2 XIS I Il
AR o AR SCR I RUEE 22 73 1 K 3 — i — B AR LA R R o HAR RO T - ) R O AL
AR bri, 45 F bR Al B 7 B O — 5 — B TR S 1, A5 00 S 05 FA R I [ R AR B e, A5
W28 ) K HEAE 2013 AR T2 LUF WA 1, 5 W0 00 "2 B0 brisdt it —af7 — B A8 WO T4l it
SR MBI RE I o KRR 4 B (1) B AT 4528, BUR ST I brixde WA 28O B3, R — —
AR BOIF ARG 0 rp [ Aol Vg S I W AR o i — 28 X3 o [ il B PR T, Tk 4 510 (2) #1310 (3)
Fe7R, it — % AR B S T 1 A I A Al T S I I O AR, T Xk A AT Al I JC 355

R4 BEREHE

(1) (2) (3) 4) (5) (6)
hEFE A | PEEESY | PEIEEE S | PEESE | PEEES | R EEIEEE
dt —0.883"(0.496) | —1.781(1.166) | —0.777(0.518)
bri 3.294(2.258) | —6.290(3.983) 0.340(8.834)
brixdt 0.089(0.389) | 1.6497(0.776) —0.557(0.431)
du —0.497(0.403) | —1.775°(0.941) | —0.410(0.468)
me 0.111(0.220) 0.219(0.418) 0.181(0.241)
me X du 0.042(0.343) | —0.584(0.594) 0.109(0.367)
FEA 639 428 571 639 428 571

Fouk, et i i 20257 BRI . X —BOR B 7R TP Al A 10 A il Aol 9 4
BREE ATy, SEBIX — H AR J5 302 — AL e i 2o I W AR S AT b A olb LA TR A [ Aol 1) B2 AR IR
AR SCR TR 22 0 A A 36 v 1 5 20257 A2 . HAEaL N7 « A9 @ BOR M2 U B me, 45 H

@ B 2 AN IT I [ PR X IR A MR P46, IR A R B 2 IV . AR SCS 8 2R 34 00 4 (201 5D BT 78, K L BE5E y 64 A
K, AAEPIE 5 [EL 58k M. KRBT 11 [ P ZRER 19 [HL BIE 8 [ LR PEIE. 7R 19 [
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PRl B R ATl J8 T H i 3 20257 A5 A 1, 7500 S 05 AL N ] R AL B du, 7 9F 52 5
RAEAE 2015 4 K LAE WK 1, 750K 00 58 HLIG mexdu i i v B i 3 20257 X F 4\ 8 0 1 g
AR o ARG 4 510 (4) =51 (6) UG THE5 2R, BUR S8 B0 mexdu 9 R KA .35, W15 58 [ 4
AR EE, 3 20257 HANE 3 BT AP Aolk (R4 A Alb RAR B Aol 58I i R

5. IUCOBRRET R URR BE ORI AP AL T TR R ] A Ml 9 SN I X AN ] 22 5 KR B B )
bR I 75 5K 2 A7 B AN [, A I AR SCREARE AR 23 Dy v [ o 242 30k ) 52 10 Ol G 6 8 ) A R x5 J v
FHY I OB L), Al 3252188 T34 550 (1) —31(6) . 3K 5 AIAHIH IR 458 55—, Mg AR
Hh [ 5 ik SR e K I 2R, T 98 P il A T 39 R O TN AE R 25 5, XL EIE T AR SO S
SRR R T R HE S E A, o A Aol A S R K R S I A A A 1 SR SR B L
5 =L TR KGR GRS TR, R 2 b A Aol il 2 A A Aol 5 1) T O W 0 E 2 LR
bR Al 3t i3 9 v ] Aol 7 ok ) 58 A 9 0 HAT 56 2 R B S5R AL

FS5 CHEETCINGEE" HW
o | @ ] 3) @ | e ] )
RIKE G RIEPER
EETASL | PEEAME | PEIERAGSE | PEAMSE | PEEAMSE | PEAEEA

SRGDP -1.243(1.014) | —2.811°(1.650) —0.351(1.232) 0.129(0.135) 0.988(0.844) 0.076(0.141)
N¥5ZBRGDP 1.097(0.768) 1.545(1.306) 0.994(0.936) 0.248(0.585) 2.792°(1.596) 0.128(0.696)
GDPH K 0.042(0.062) 0.004(0.081) —0.007(0.073) —0.074(0.074) | —0.158(0.110) 0.058(0.148)
H AT 0.105(0.152) 0.330(0.281) —0.083(0.190) —0.015(0.060) | 0.0897(0.041) —0.079(0.073)
BUMREME | -3.268'(1.759) | 0.476(2.486) —4.783(4.280) —0.194(0.348) | 1.391(0.890) —0.260(0.377)
bRERSYdRE -1.053(0.984) | —2.846'(1.579) —0.450(1.130) -1.050(0.757) | 0.091(1.566) -1.982(1.928)
BT R 1.030(0.894) | 5.0827"(1.427) 0.139(1.037) 0.279(0.617) | —0.219(1.278) 0.430(0.791)
LI 0.2637°(0.071) | 0.32677(0.096) 0.2287(0.095) 0.152(0.126) 0.021(0.192) 0.264(0.165)

FeA G 506 349 424 142 111 123

() Hp I Al 7 T A1 5T W Hh 2 SO S o ) 5 D A A9
A W5 H A b B T S0 I W A7 A 0 i, ELINE e 52 21 b B B S5 5BE, A o 4
b B I W A 28 e 1k v 1 A A B A, T LI 42 BROT W T 37, % E AR AR ST R (H
Je, BIRWFIEANE T U BT T 5 58 1 [ A M B ST I I A%, O RORE S H A 5K B O Il
10 A7 G A S WIS SR D v 7= I H o O A DIV % 1= i N A R S ) EE R A SR 24 A R )
AR TEAT RS L 23 BT, LA 56 v ] Al 7 33 A0 I v S 45 b 56 Al S A B v ) JF I s o G T
I8 i A1 B 5, R 22 MUK T SN AR 0k, X PO 0k B 2OE T T EON SR R AT g L
WA R BRI IAE 5 o B FERIASCH B AR BE A FE b i 2w a6 EE B A wl, AU B
T2 ) U 23 (S RE AR S 0 22, AN R T 200 I AR A P, DAY M P S A T AN TS A SRR AR, AR
XS A BRI T 52 (2020) BUATSE, DL H BRIl 8 58 b, LASE 5y i As ol i H Am Al 8 58 ™
B ER 3 ARSI MU AN o HARAG TR AN T
price, = a,+a,CN+yZ

1 +0X, +6,+0,+¢&, (2)

O R o [ i i 2025 Y AT B ARAFL A, EEALHR 10 KRG, 730503 — AU BB ks i B URFINLES N AU R 2 6
TEPE TRRS A SR AR AN SIS S il e 46 T RE S BT RRIRIA AR B 036y RIS & . TR Rl AW 24 S PR DR 7 A8 bl . AR SCAREE
2017 SEFERAFHAT W 4 73 GRS UL EC R AR BL AT ko

@ MRAEASCREAR, 90% B _E Bl AR B A .
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LR (2, i R F R FAR G . BRI SR, price, 3 5 I WRE A s "CN g —
A0S 5, 25 il O I 0 S 1, 3 il ORI g 05 4 itk — 2 K 4 Mk BT A i, S
AW B U CNS OEFICN POE; Z, 377 — 59 [F 5% 2 i 9 P A5 ks X, 3% — R Ml J2
T 47 A2 k5 6, 0, R, 53 51126 0% 1 5 80 00 BT 52 0007 52 22 99

%6 91 (1) I V145 52 3, 70 Bl T — 2% 90 6 50 U2 A M J2 1 10 4 26 0 2 O, AR SO0
S LEE B L 36 Aol o Al T A Al S B 5 0 9 W A0 o 2438 — 25 X 4 Al T 45
il o e B H 3 Bl oo 6 A ol A B AT Gl 8 90 3 T . X — 5 L
SR T A A M A A BR ORI T 1 3R G M 0 5 T RO Ve 3 W o A R I, R
A7 i T 547 TR R G 8 H A W 3 00 S 1, (ELAR B A% SC A A 45 2, 9%k % e [ [ 45 i
M AR A Al AR I A% 5 A 2%

%6 LUHBNIE

(1) (2) (3)
rhE —0.264(0.282)
rhE EA A 0.200(0.510)
rhE A Al —0.194(0.328)
FeAR 618 428 551
B ERSBR

UTAER, H I A oll (9 T SR I W AE A RO I T T R B 2R B g B, (RRI 5] % 1T HAl
el 0] H [ il S0 I S ALY 568 o B 2l A A T Ml 64 TR S O I 5 AR B A P
ANTA) o Ay, AR SCHE 32 3t I Br 430 9% 3 D B3 L R 295 v 60 17 45 17 1R 3 K 20 0 R ity 1, o v 6 i
b S [ Al B T AP I A [ — RS 22 H SR AS: 36 ] Al B9 VR 1 I e S 7 AN [ T
R, A IR 4518 55—, T R E AL RSN 5 SR T AR R 25 %, X —
SEAVE IO 1 5 T A e 1l e 5 e o 0 s T S 48 5T B T, U R 4 9 Il R {5 T
e TR 5 00 b [, A ST I A A Al 7 B8 IR SR O T T A 2 AN Ao X — 58 1R
TR R AR 0 e T I RATAE B IR AT O AN S o 5 =, T ol A ) T AR
it A B A e 1) LB [ T JR ORI 35 2y o 565 DU, AR AR T S T ol 10 7, o i ol e S92 S 1) O 0
NS/ L NN B e S LS S RS A SN S et A Sl ES o047 N N s ) B R e o A
1117 5 7 B Aol B AR K-, X U5 I [ il 14 1 S0 5 I AT S B R SRl 5 T, v A
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Gy rb B T W M LUBRAS I F AR 89 B384
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553 THB =, 85 1 A Ml 01 1] T 7E 42 BR A Ry H 25 O (6 115 B4 5%, Ak T AS RN (B A5 24897 (4=
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Are There Systematic Differences in Overseas M&As
between China and the United States?

.1 . 2 3
Wang Kui', Zhou Jing", Hu Feng
(1. School of Economics, Huazhong University of Science and Technology, Wuhan 430073, China; 2. School of

International Trade and Economics, Anhui University of Finance and Economics, Bengbu 233030, China;
3. Global Value Chain Research Center, Zhejiang Gongshang University, Hangzhou 310018, China)

Summary: In the process of the vigorous development of China’s overseas M&As, we have often been
restricted or boycotted in target countries. Critics claim that overseas M&As under China’s economic model is
driven by non-market-oriented behavior, or that their acquisitions are motivated strategically with the object-
ive to gain market dominance or to increase China’s political influence in target countries. The international
suspicion about overseas M&As of Chinese companies inspired us. Are there systematic differences in over-
seas M&As between China and other countries? Is it reasonable to question China’s overseas M&As without
comparison?

Therefore, from the perspectives of motivation and price, this paper uses a large deal-level dataset to in-
vestigate whether Chinese foreign acquisitions differ from cross-border investment coming from the United
States, and responds to the suspicion. It is found that there is no significant difference between Chinese and
American companies in market seeking; in terms of resource seeking, compared with American state-owned
companies, the natural resource factors of target countries do not significantly affect Chinese state-owned com-
panies; in terms of system, it is not found that Chinese companies prefer target countries with low system qual-
ity. However, there are some differences between Chinese and American companies in the following dimen-
sions: Chinese companies prefer to purchase targets with larger scale, higher debt ratio but more patents, and
they have strong technology-seeking motivation; Chinese state-owned companies are driven by government
policies to a certain extent. Further analysis shows that Chinese companies do not pay higher M&A prices than
American companies in overseas M&As. In general, the characteristics of overseas M&As of Chinese compan-
ies meet the specific needs of China’s current economic development.

The contributions of this paper are as follows: Firstly, based on the mainstream foreign direct investment
motivation theory and combined with the economic reality of developing countries, this paper constructs a uni-
fied and comparable research framework, and uses the Logit model to bring Chinese and American overseas
investment into this research framework, which makes the analysis have a certain theoretical basis. The frame-
work not only expands the application scope of the motivation theory of FDI, but also provides new ideas and
empirical reference for international comparison. Secondly, comparing the overseas M&As of Chinese com-
panies with American companies, this paper responds to many international suspicion about the overseas
M&As of Chinese companies, and helps to deepen the understanding of China’s overseas M&As.

Key words: overseas M&As; M&A motivation; M&A prices (FrHEmiE = 17)
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