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Gains: A Comparison Between Cross—border and Domestic

A Study on the Influence Factors of Cross—border Merger
and Acquisition of Chinese High—tech Enterprises

Zhou Yonghong' Liu Kaijun® Liu Huifang’

(1. School of Management, Wuhan Textile University, Wuhan 430073, China;
2. Economics and Management School, Wuhan University, Wuhan 430072, China)

( Abstract ] This paper analyzes the factors that may affect the performance of M&A from three aspects:
external environment, enterprise and transaction. We sample 53 cases of cross-border M&A from Chinese
high-tech enterprises listed in A-shares from 2010 to 2015 and use robust regression to conduct empirical test.
The empirical results show that the factors significantly affect the performance of M&A. The relative national
competitive advantage, institutional distance and financial risk have a significant negative correlation with the
performance of cross-border M&A. Industry correlation, experience in cross-border M&A, manager’ ability,
firm size, relative size of M&A have a significant positive impact on the performance of Chinese high-tech
enterprises. The influence of cultural distance and government correlation are not remarkable.

[Key words ] high-tech enterprises; cross-border M&A; M&A performance; external environment;
enterprise characteristic; transaction characteristic
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