Internet Appendix A SCERE 4E 7 Fl AT H 3%

ARSI SCHAS R, FEE NS 21t | ARl . RUTRE AU A L B T, k%
A 3E B R AL B DR R A AR SC . Bk, 3 AL A2 23 5I5R T o SCRIZE S PRI AR R B
o BATHRRSMBRE Y, ME | REFSIEQE WIS | WM | <\ | <
M | <R EOE | <BEE IR | <SRRI | SRR | SN B 2 — , 7E EikA)
BESCHRA BLA b, FRATTHE— 25 BB A0 028 SR AAR A5 e 26 1 SCREF IR AR A

(1) E2ER@IC, AW . BT . SRR ERmEFIE .

(2) Fra@AdT AN Al i #5 E WX . B4 © Hernando %5 (2009 ) . Karolyi #1 Taboada
(2015) BEF T HRAT LS E JF 5 3, MPHERERET (2009) . 5KB1 (2008) MW T RS2
FUHE 4 00 185 [ O

(3) LMEF BV E R IR, 40 Chen 55 (2016) . Lee % (2015) FI7kARSE
(2014) .

(4) SRS T HARS T A (WM . 5% HARKHSBEE I T LI IX 219 3C

VRN E) S SCHARIRI R 551, 8H | R B 2260 & “cross-border merger” . “cross-border
acquisition” . “cross-border M&A” . “cross-border takeover” . “foreign merger” . “foreign acquisition” .
“foreign M&A” . “foreign takeover” . “international merger” . “i
M&A” . “international takeover” . “overseas merger” . “overseas acquisition” . “overseas M&A” . “overseas
takeover” FBtZ — .

2HH N A B SCHA ) E 2A R A8 SC N “short communication” . “book review” . “dissertation abstracts” . “short

survey” . “discussion” . “note”Fl“editorial”

1/27



ik, 0 Bloom % (2012). Elnahas % (2017) . Hawkins % (1976) A& HSE (2015),

(5) CABSTEGEI SRR N OF 1 SR 9 HABSUSRBT 5 o B0 - Brealey 55 (2010) & BhES[E G

Pra R PO I 2B AR AR — 5, P T "B A0S RS LR

<BLALIEAFR Al>

<BLALIE AN FR A2>

2/27



Internet Appendix B 1MV EjlE X WB—FT # E _E 1A w R a1

B

FATAPE BT AFE NN EREA, T EHAR (BER—FAR) EHSH A
LEBEN RIE Z R ARALTE,  DABCAR S 28 3 1-5 7ECBRIG DL i 26 RAREE . HLUkHh, FRATIBENLA A
T B BRI, EFAERAERAE T, BATHU, SRR AR T AL AR P A S
BRI SEAE TR P 5 ER T LD, HC TR B sl oAty B TR B B AT 1% ST A S
BIRAE (WEFK . F@#S) s HAER (i . $E), Hbr T HRENESS B,
W, FRATTAS B 2 Al 48 AT B9 SR BB ARR T b 352 7 2 75 Ml B 4541

% B1 AR THIRMIG AR, BATKI - (1) ML EHAR A S EE EE G (Panel
A), TRERBE REM, H A E 5 5 BRI % R BK ; (2) YLMRAEA
A [E I N IR HERS (Panel B), X TEIAG A, 40514 RIK 100%F01 93.3% ) i 520 7] S AR AN
TEUE S 550 Dy e L R R, RIAZE SO A R 3050 B 5 T BRI 3l 5 TG RE Alle,  AH R EE BN
46.7%H01 0.0%", 55 AL E 7 22 B0k

gk, #ABHLE® (1) —DFARERRLE T HRLEARER 5 (2) BN R

PSR L 30)  FRRSL R i AL, (BB AN A B id iy RAE AV BRAE o LRI, SEX 1. 34

SR FE 31 O )
TE 15 NRELFER S, BATICHARGH R LA R R A s MG B AALL 74 (46.7%) , H
16> (40.0%) FEAS ISR SRIX TSR [ GIME B o KT IZZRREA,  JRAT T B B8 2% W) 1Ay el A L 31| = e

HoFE 5 2R AR BRI  HoAt o PRI, e A AR X N SRR
3/27



ARICRE NZEFBOR, TE X2 HASCE SGEM .

<IAbHE AN B1>

4/27



Internet Appendix C #Ft 7 FEH R K

FECT U 05, CA SO I BRIz, (SO A R, HIES LM Rk R
BResed o Hor, KERRIBIF I SCK B E R RS, 10 P E AR A T BB 5T 8 3 . SSuEpt
FONEREAL B . R, BT A WESMF R T R AT Y, HIMS SR T iiias
U LA Ay E S ER AT AE A o BN, BRI E MO R R ON SRR
SETE B ARIEEN, WIIH I BT AR RIRRS, ISR R R R T

(—) ESR

Sty 7 RQ3 WHFTARM,  BUA MIE SN 7 RQ3 BIF UM H 2% 5 45 5] I ey 3o B Iy RO 144 5% Wi
(RQ3.1.1), BUME2F S THOF I KA A 54056 (RQ3.1.2) FFTEAT L (RQ3.2), MTCHE
I 77 B e s BB KR AR (RQ3.3) .

1A R

(1) W AR SEM o 35 5 W X 5 IR A S TS 22 4ERE 1Y) o A2 3 B0 AR A5 M 1Y
JFR, A RQ3.1.1 STHRATE T o S i & AL 3+ 7 (B (U CAR . BHAR) NE, &%E)
g (WngAIReSs . Ar=ae sy . BEBG=) N, X Reiche % (2015) @i &0 &A1 T &1t
PR AN DR A 1 DX — E W 55865 o 1 T 3R 555 i 8 AL NI 5 5%, [RIG, FRATIS A X
TAERER X

BUA RQ3.1.1 AR N, RYEAINA, AT LCRERI PR « 53, R

SSCHRAM I TR TR T, AR =K 8.
5/27



"/

I RETE NI 7 AR QUEMN (B 5 58 3, T &G SR N SRR I R 3R S AL G342

FLHIH) RQ3.1.1 SCHRIN iR 40 e AR (Y A8 &), BIAR R HCIE G5 R 0 i 5 [ 5 Dy %

FH 7 AR MR, AR AL B BB AT T8O 7 A B B 15 2 32 21 D5 A R 2R O

ANESEEZR B EZI (Conn A1 Connell, 1990 ; Kang, 1993 ; Pettway %, 1993 ; Cheng il Chan,

1995 ; Eun 4§, 1996 ; Dos Santos 55, 2008). SA1M, HTFHFRXNS . WRIMAFRERNEES B

ASCRFHF ARG — BRI o FULFEI, —2822 38 DU SR N S IR, AR i3y

(Wansley %, 1983 ; Shaked %, 1991 ; Harris 1 Ravenscraft, 1991 ; Cebenoyan ¥, 1992 ;

Dewenter, 1995 ; Aharony Fl Barniv, 2004 ; Kang 1 Kim, 2010 ; Danbolt 1 Maciver, 2012) F1H

g SN EERE R (Li A1 Guisinger, 1991 ; Woodcock %, 1994 ; Tsang 1 Yip, 2007 ; Tan,

2009) o FIMEHGRE, Er SCERZEE T A SRS A0 R R R Bk, REECRE T AE

1] TR b SR R A A B 9 T MO R PR T AR BEATLIE B RO 4528, DRIE, MR SR 4538 o A

FH Heckman W [ BOREBY 461 & L T LB IR L |

R B SR —3CERAN, K RQ3.1.1 SCHERMT 1 HRLE A SMERIA R (X AR &) 25 I g J7 i B

A E ML SEAR, WK CL, TEUWIINR, 3 X R Z S E H W25 G R AL X — I

Wy 7 BT X YOI W I AL S 8842 5 BB A RS FE I SCokE B Uil 75

S A | W SSIRBL . AR EEHS | B RE
TSEE R EEER (BRI IR AUTRERE . UtER) L TLEERER (i EE
P ARSRNE | BHKT) R HIRRFR (M5 M | SO REERl |« a7

# . WOB AL
6/27



RQ3.1.1 M AE#FFH7 RQ3.1.1, M5 & FS AT AT R S AR X 2 . STk, 7EFRfR X
PRI Z XTI 7 BT A R M B, B2 T LA B AR LA 77 RQ3.1.1 BF AT, FRATTAR Takik . tbAh,
HE 77 RQ3.1.1 AL, #IF 77 RQ3.1.1 KIBFRMEAIF R BENLEFERIZE R, A THZH & HAA L
Pl 22 FBF R L5 AN A RO, SRER A SSUERL IS 5L TR 45 10 B Z 7 8

FEAFJZ T I, Karolyi Fl Liao (2017) FCE 1N [FI BT A3 BCHE S5 (¥ e ey T i Xof Iz ey Bt 37 e I
Wy 24 BRI B SRR R A A 22 5 o AT, EE LB DR 2R S, O T I BT B R
RE—EREMEG, XG0 ZEE )22 B BUN I £ AU HF S 4858 KAk AMA 56
s KA, M2 EROR . SR, FEESH] T 000 77 89 B bRl £ 5 40505 SR Z i B L2
G, MWIERKBG ERZER

— e F T T IO TR B BT AE 2N o Chang %5 (2015) REE, Wil A RliA
HOKF#EZE, WO A B B B A B o AT, AR —HRWMIERET, 8
HKT B2 W J7 3248 T m i IR A o« Burns 25 (2007) WA BT AOATLAE 4308 3 1 A0
AT D B B 2 R VA B KB R R AU W B E R, R BB 7 (1 53 A7 i B 5 EL A I [ 2
HEFER . SICFIS, John %5 (2010) REL, 5 EWigOFARES, B5EIFEEES v Eaigor el
3 A AN, (EI%IR G BT 5 ok B IR BRI B 25 1 RIS AEAE o A TRRREA T, A
ST 5 R W AR ] B2 BEAR TRy AN A, B AR 502 ThT 9 16 25 1 B RB A A 3 44 AR
o Ak, Kang Al Kim (2010) &, 250 0] A AR SO J7 T8 I A0 (5 BRI ARFLEE, AT E2 Tk

IR E .

7/27



MERETERE, CF RQ3.1.1 STHRE R IEFF BT [ Z AR BLHI L (A BURE | 21

) NBOF T Lvt R R . ©A MR, IRBEHE AR, didEE I, el

DI E R A 0 3 B R 2 U7, NI R 38 A o s AN (Bris F1 Cabolis, 2008 ;

Martynova il Renneboog, 2008 ; Goergen fl Rnneboog, 2008 ; Brisley %, 2011 ; Danbolt I

Maciver, 2012) ., fEStFEAL E, Col A1 Errunza (2015) WIRIR, LR IR G IR w32 2083+ 05 B &2 1

P BUA XS B2 o ik, —#5r2rE i 1 51X . Kang A Kim (2010) AN, FFX07 EZ G

PR g 2 S O, T TE MR BN AR R BE A A B Sl R, S R AR G AR 2 R BT T Y

AP AE,  ATREHSCIEA S R SRR AR U o 10 John 5% (2010) WUPHF WSOl 77 FRAEFE L E B8

FlfE, UESE T ROF O FE R RGBS A G R M IR R R, HIZHEAAAAE T EiigofIr

Ho AN, Burns 55 (2007) KER, WO TT SRS 1A B BEBE, WO I I ISR T 3 BB

Mo XFBE, AATZE AR, Uil T I B U BE e I, Hlb 2 S A v s A BE S B

W, T2 51RO I BER TN o T Burns 55 (2007) KT 5T A BR7E L £ 0] £ ]

EHARMEEIGSEE, B, HPrS A58 E 2 H0E BT OE 77 16 B B 22 T ORI 6 B EE Y

75 P I M A

SR, AR b 7RO E R W57 8 R E - (Alimov, 2015) . BiHIE (Harris

H1 Ravenscraft, 1991 ; Servaes #il Zenner, 1994 ; Blouin %, 2005) A X Iy X 5 [ 5 Al i 3CAE. .

5 EFREEE N SCHIE 2% 5 (Kang F1 Kim, 2010) 5200 o

<A HE N C1>

8/27



(2) XHPEFT7 HA M AR R0 o BT, — 2852 B QERIF 7 0 THR UL o Lommerud

& (2006) JEI S RETIUES, RS IR IR 2 FEARBE 7 0L T THRKF o SEblREmn, AT d g

ANE ZAMAIWFF A8 (Brannen 1 Peterson, 2009 ; Teerikangas, 2012 ; Yildiz 1 Fey, 2016) . R

Moo, B [E I AR M ROF 7 I 0 T AR B ES R, TSI 0 5 RS o Rk, WREER R

25K R T BEEDE I SRR B E TR S, BRAEENOIRANE . NERE kR

A, FEMOTEZREERS . BE . Ut BUh L AL FIZ R RS T T A A 22 AR H b

A, MAEARZE L, WEITARRG ) (RS . KB L) M Gz . w1

U]

N, BTN (BOF TS . FEIRRAER) . BgTeR (AT EEOF) DTl (AN

MPL2 | RERRIE) SIRAE 2B

BN, D v ] 23 18 B v ] 555 95 i ROOGT St 5 i R ) 5 61 e, o T 17 e e R RO T B

PR, DAD i R PR SREME | 5 A7 SR W T A I ] 34 W 25 22 SR AL 5 X6 i 5 o R 21 25 DAY 1) 2 i

(FBBEAME X, 2012 ; ERBISE, 2012 ; MIRSE, 2013),

R PRI ZHLEE, AR WOETr, B FE W R A2 R e i 07 1 %7 Ml SR AR R 2 o ol

wn, BSEGFAERE, W AR TIRE A ERCRM R e A RO T a e s 8E, N T

fR R NERRLSERE ), AR BRI 7 B 66 ST RE 0 e BB e B O A B, AT S i BT 7 1l

RN 55 MG, HETTZ I BTN o BeAh, 85 R R W 7R B 75 AR A5 22 07 117 37 LA R 55 3t 37 g

% P ERAR SRR, ATRER 2 mBOT Ay, Ak gt iR e

BT Bk, B AT 0 BT O B A A S5 AR O E A NIRRT R, AR AR T

9/27



BON BERLRT . & RO T o A, XN R AR, B E I R R 2 4E R,

G TR LAl . =R B AERR, IR RQ3.1.2 Ak AT AR B 7 1] o

247 )= T #

DA 5 [ W AT Ml 52 ) B SCHR L 4ok B B Tk o o Ferp, AR — 8002238 LAgot 7 IR AT

b B E AT BRI TN E (AT . Tobin Q) fENATTE R EESEIS, NP EPEFEKT

BOF I ATl TR K-

EAREICHI RS S, B EIF O AT LB A TE =Rl RERELE . Ho—, (5 BRI R

1t (Information-Signaling Hypothesis ) » ¥ Jf Wy & AE B [E I,  Horal gl 07 [F A7 Ak A% 5 — PR

W5 B—— AT A MBS L2, TARAFIZAL 2 M AT Aok v] DU AR 5 o =, A3
BN (Contagion Effect Hypothesis ) o #5 [ g B afy ke B8 H AN 1 BE AT AR THROT 75 47 L B 4k
gk AT ReR . K=, sE4HRIE (Competitive Hypothesis ) o Wt 77 - W 8% I 77 B9 [RIINE,
REGE NBIIT AR R IR, R | ARNAIE, A BB O RS S RAT Ak e 4 . Hop,
FESH—M_FIEIT, BEIFERS 5 R EIF LR B | A T ide e, IR RER AT
MRARINE . R, TEHU=T, BEIFE2SEBO T L i miana TR, HE5IRmE
AR N o (5 B A5 %4, Wan 1 Wong (2009) 1 Bris %5 (2008) 4 A3k 15 T 355 B A%
28 AR AN AL YA A i, T Brisley 5 (2011) 8 ik A9 BT RLE — 25 SCRF 1AL YN RN

TEBEFER b, — 2022 SR U, 25 DR [A) Aol 2 2 AN TR 4, AT R B0 A 8] (4 [ A7 4l

X 5 5 L 3 () ] S #E 22 5% (Akhigbe F1 Martin, 2000 ; Burns fl Liebenberg, 2011) . il : 7€

10/ 27



FR AR, FEE ATl LB G AR E B E O L2, e ETRSN | 5H0F B A
ML Ak, TS RO R 5 T T e 4R,  FELelmAr il iy e R34 85, i
PR R | SR, I RN D AR .

UL, Clougherty % (2014) % T I 07 ATk R R AT A9 THKF, 48t E
H R AR X g, HE—B2 8 Ta AT RRM WS MRS Em LR, BE
FIRH I AT AN iz A2 48R, W84k (10 ROE . ROA) . BHEKF (IR %k fg
J1 . 0H) L AFENAE R DR A T, XA TR

3.EKEEZM

5 RQ32 A0, B EDF X B BT E s E E R i (RQ3.3) Al L Fhig s HZ 4k
(Y, HAREARR T H BRI TR R (AT R BN ) - BHOKE (niRkaess . 6157) .
AFNABEIHIEE | R ARDKOREESE o FTIERR, RQ3.3 MARTIRAARFIKE .

(=) A3 E A

A SN E A F R LT A e R E R, BREEE S PEEO T, HEMET
[ — ARl P E AT R RA% S ISR MG o IX AR ] 2 5] i 2 o [ BURF 443
KR,

X S R A TR D T (ARt B [ 2 R GHAR S B BRI, 2001 5 [ 5T
BEMAVRBERBAL, 2002 5 HBZF, 2002 ; FAULRIARIL, 2007 5 RAME, 1995 5 Mg FA

XL, 2006 ; EARA, 2000 5 BEiKEE, 2006 ; ARBEAFEIE, 2003), ZHIFRNE (EEBHE,

11/27



2014 5 ZZHFFRZE, 2011 5 ¢EEBAZE, 2002), MFRRZE IR TTANE I E AL AR . B XA

HAPAE R RE® . A, SCUERFFT AL TR BB, OB AR . B S5 E NSO E 2 Hr 4 5F

Ja R AR (BF X AZ R ) A, o 22 5 O AN M 2 15 T LA P [ A R AE 19 485t e

RO Y Z28), @FMNE . 2880 BEORQEAE KFEZ AN Trm . aTHRYR, #8230

TR R o AN S BT T A AR SR B, TR IR 1 A R S5 ie B aT 2 54k

LEH IR AR

HWEM B TFATAR, hERETESBMTSEE . B, o EBUN R A=A ME £

REMATFWT NN REZZWMER L —, TSI E ZECRA B T34 170 A A ELAR S 58 5 1 v

FEl AP AE I i) L 3L A7l L R S B i R T RS A o ANEIERE R A R E T A T 20 AL 70 4F

AR BRI, FER BB BT B i B e 0730 . 90 R0, 5[ I T4 i A1

[ P ot e A vh T S ) — Rl B0 2, (BT AR E0  TERLIIIE], A SR AN I M v ol A9 3 A

MUANE ZECRBOVERZ o 1995 4F 9 H, IRl KA CRTEE EH A mlE R R NS S

FIRTE R D), ShEIFIE P E A (JCHR PE EHATR) JFRE R EE . B2 2001 4F, %+

ANTAETH RN Z ISR - BUE BA ROBA AN ... U AP 45 2 5 [ A 7 2 5 A Rl i

RAHMGE, PR ERTEOR AN R, AR Al 5 A T R R KRR L AR TR

PR ST A AN G HLTE o ARSOR L THRRIX | AR X R AR i MU DX O DR 5, S M AR g ok

-, REGGEIECR, 554N E 2 TR P I IR B 2002-2003 4, E A TR 1A 4K

SO NI T A 48 T IR BEAR T S 2 FE R A R DL (BB, 1990 5 5B, 1991) , F
A
12/27



HET CRT bR LE 2 7] A B N R @A) | CEARFEAMILAG £ 9% 3 52 I IE

FGE B ATINE)  CMRAME S EA AT IE) . CRT ISR BOF A At | 8L

SN BB BEA R n) R ) . COME B E I BTN A AT ALE ) - COMEREEE X B A

Al B B M) 28— RV ZOCHE, B HGH 17X NESCTEE I A B R ER ] o [

IS, RN T BORAER NS . st | MBI, BER L WS AR S5 ORAE S5 T T 4 T B AN ]

RAFIE I BOR . 20k, SNGEIFIE H E olk SO o [ B 5 S ME SEHE 2R | B BRI Y

HEFB, DMEHE A E G LA TR AT 4 Sl A o

WHNEE (2014) 8, d 45 77 A S E B9 07 78 B FE AR B AR AR S LAE T DL FEAR

W, — 77, T T RO S SV SRR, SIS LA A B SRz

KB, RN BERS ARAT U R I HEHF A R R SK PR B o 75— T7 i, SMESCRECASY, Bl SRE

BOBAL, AR B T8I BBl B9 AR A PR AF R A S B ST S Bl i g i A, IRl

HLERIZER , SR1,  FIABEINETEE B e Sl v kDAL R e > | @ T (555 H

W2 2 BAFEAERF (2005) KB, VEONGRBEEORBBEIMETEE, BRI b EHE R R AR -2

AR, HHAE P ER R POR S m s Z Se v o TN TR AT A E Lok B, HATE R A

TEONEIFI B — DR, BRI R NG | TS TR B A AN I B EE S A,

B T E AL A T B VTR L PO | AT IR AR, AR IO B AR L E A S

FEFPRAG Lk (TEIBSEMICEE, 2006) o [FII, EHEEEMBHG | 7 BUR 2 B > UL 5

WM KIE | ALE ) P U R e Z 45 DR (A P E A d i = RAFRO IR PR, AT B A

13/27



THNGIER [ Al SRR T LRGN o Bedh,  F e ] R R A SR . XS e [ 8
FATAL R ZEME AR AE (A m] AT SRR ), A A58 5 e v ] Aol Jol 7 v o= A o 2 )
L, HER, KEFE N Bk AR R A, B ER BRI (e A B AR
BRI, 2001 5 W2, 2002 5 FARKHFIAIL, 2007 5 K/DME, 1995 5 FEMESER SO,
2006 ; EIFR T ZZMATHEFRBE A, 2002) .

2 LUERFR

T P UERRAE XS SN0 S ARG ETBE, v [ 2 2t R R AR ) S UEBIF 5 AR, S0 98 0 e of
o il R FOITZEA Tl = AL AR GG SR, SRTAT E RO T R B R T A SRR, A R
FEHE— LB E

fE RQ3.1 Kok, HEBRAEARFMEG AL MAE R (X A R) RE, PE2RE N EH
] i\ AR GE I R FE A T R AR AR, BRI 2 R hs B BEOF TR UTE R (Y A R),
RGN E (RERAEFIRETEL, 2009) . ZFIRE IS ERCRELE L Sabs (BB, 2009 ;
Chang %8, 2013). FRAIH (BREESE, 2015 ; BE MM, 2014) . HEOKF (B
e, 2014) %, BURER, BRI RS, AHSSCROTARAR - BOREL o Ho—, BURUE
L, FRAY SCHRE A R Z TS5 B ok B B R G0 R A Tolk 4 8% (Chang %, 2013 ;
W AR, 2014), SRTTIEEAEFEAAAERE AR DCBCTR AL . A8 8 /NS A0 2 5 5% B 4 56 7 2 |1
B CENEAESE, 2012) . H o, —Se2238 2ms Tl U7 B AR £ 5 800 Jr 0 R Z MY B L]

AE i) B BT T 2% J SR AT REIR B WSO 7 1) T e B EL A R A RS S ) F A 2 w1 I 5 T O

i

14 /27



Wl RS, R, AHRCF R 458 A Heckman WM BB Y 45 it & U7 i T LA AR, (B

HEE . 2009 ; &R =M, 2014)

L gRImy,  HES E A S SRR G MR EE A 2 —, B A, SNSESLEMALA LS AT

DASR 5 [ A Al R A% A R SR o FE R R 22 5 AR5 [ 5 A [l o H AT, AX Chang %% (2013) . ¥01%

A (2014) DARRABCHEBVE NS scE A8 &, R4t ARSI R B e o Gl (v 45 14

%, Uhlenbruck 1 De Castro (2000) # Uhlenbruck (2004 ) WF5X T P8 5 X £ 555 LIS HA ) AR 24 Rk

A7 oMl ) 5 R W S, 25 %8 1 IO BRSBTS A ol 03 TR PR BRI |

e Fe 9 FE A AR B 1045 PR SR AE O 7 8 e Slb R PR o A 1A BIE A A o B TR A T — 7

HIfE2E o

BeAh,  SAMEMIESCE RQ3.1 AN, AMFEFFIXT A E e b (RQ3.2) [FAES [ H ] 22 5

WK o NEVRBIDFREE SRR, RGO IT I AT o TN I F AR T R 7 (A

MR, 2009 ; BAIEKITAT, 2010 5 BHEAE, 2009), (HATMEEAKEH AR K FAE SN I f5 3R

RFERT (REESE, 2015), EARKMERY, BAHEMIEEERAMINERIEA (FFE 54

UL, (HANGEIEMBERE O v FE WO O iR i S R B M S 4 i 17, AATATIELAE [ 47 4ol LA B A7l 48

WA JE (FFERGENBAR ) o SRT, B A B T/IMEAAR R, AN A it — 2250

ik,

RNV ANEKAR AL (2009) | FCHAIGKITAT (2010) MIBFRAEARLES BN 12 F120 4,
15 /27



e =P

B 1990. “ARIBFA T XE KA B EFHOFRE>, AR % 11 8, 22-28,

BRESE | M 0T | R 2015, <HNRIF I AL TR RIEIY 2 2, () 56 09 1,
68-73+97 ,

ARt 5 8 A TR 48 R ORI 2001, <5 [l 8 A ZEAR TR HE R« 78 5L LA B X s,
CERHEA) 5% 03, 16-26+52,

TR . FIEE | MR, 2014, <RI RAE A ATl i I 30 Iy 5 TE] A R R R
Rja B, CEHEA) 55 12 81, 152-166

[l i Z M AT T Be TR AL 2002. “HhoEE IROF M A Aol ) 5, CE RIS 5 06
#, 75-86.

FOAEE PR 2012, v LA i R W i 4 R 5 SRR R 3 S AR, (rh A
BHeg) L8, 627-634,

FRBE . PR VEVE . JRIRE. 2012, B il RIS [ - D R B R —— 355 B R A, (g
THEILIFE) 268 03 1, 42-50,

PO SRITAT. 2010, “R] HAURIBUFIBILIR R M s E A, CRETALZ5) 5% 12 #, 86-
96 .

TR . AR, 2014, <AL RFARTE D RN+ T 00 ) 18 BORT LA i,

CREEHEBA) 12 8, 34-40.,

16 /27



ZHE . R BER . PRBE 2011 <A AR E I AL « BORIA R T Y e ——k

BLIER T 5 O AR RGBT R, () 5 05 1, 58-64+96 .

BERE RGO . SRR 2009. <HNGE I B AE -5 AN AT — el E 4 e I B R v I AR

e (CERFR) 502 #, 29-39,

BLULEF L =i 2005, “EEE A B AL HAE R TORN RSN, CEHEEA) 55 09 #, 48-58,

SMEAE L TTRE . Ml 2012 <rp Tl Aol 34 2 14 fok PR BRCAR AN 98 A o) g, CHiE B 2205F) 56 05

#, 142-158.,

WZ 1. 2002. “FRM NN B [ 28 "I E4e I, CPE T3 45 08 1, 59-64

TR MY 2007, “EEEE IR R EF A MR EIE A, CRETAEZLE) 5 01, 29-36,

R/ME. 1995, <X AN B A9 I I [ A Aol 69 1R Do — ek B A Al A1 T A 98 < I e B ™,

CRE T2y %607 #, 72-75.

TEHESE | SCEE. 2006, “ANEIIE TR EA LI %= AR, CPETAEZE) 4 09 #1, 22-

29,

TR, 2000. <5 EFHIE S P ESMNFER”, (HARLT 507 #, 3-7.

1 H G 2015, MBI | FWEN S5 TERE”, CERFR) 55 08 #, 191-206,

CEEIM L KR TT L IR 2002, <O TF NI FELA Al T R e —— DB R 1 AR 2w

W 2 TR UKAR T e, CERRIEFLY 55 08 #, 125-130+155,

FNER. 1991, “FEE AV EE MR FF R, (HARLPE) 6 12, 57-62,

17 /27



Wi ML BRE 2013, <R 55 i AR IS LE BB TF G5 [F 7 P A IR T SON., <o ] Tk 42957 )

%02 #1, 143-155,

MPPRE | BRAET. 2009, “FASF G S HBEFE I - 0L . FRELH KHEm, (PE Tk

UE) E 03 #, 120-129.

Wik HL. 2006. “F5E A RN T A IS SEORER”, (WHLR) 46 09 #1, 123-133,

ARWEAR . W, 2003. T [E BN A SNEAEARTF I BRI O E 5P AR, (UZEBTIT) 45 08 JH,

34-40,

WO SRR, 2009. <M AT C AT ERFFII IR S B SN GEF I B0 5 5 feid 3, bl T2 35F)

%07, 120-129,

KR . B 2009, “FEZ A FRGHUKP- 55 B bsd i, (HEWFR) 45 09 M,

48-58 ,

5K AH. 2008. “3% 4L ZE BRI 4 2 anAa] AR ke b B B A I B, CHERRLET) 56 03 1, 44-52,

KR . BRI . TESIEE. 2014, “PCAOB Witk | A iFIl 5 25 i MEA AL, (1M FR) 48 02

#, 71-78+95,

Aharony, J., and Barniv, R. (2004), ‘Using financial accounting information in the governance of
takeovers: An analysis by type of acquirer’, Journal of Accounting and Public Policy 23(5): 321-
349.

Akhigbe, A., and Martin, A.D. (2000), ‘Information-signaling and competitive effects of foreign
acquisitions in the US’, Journal of Banking & Finance 24(8): 1307-1321.

Alimov, A. (2015), ‘Labor market regulations and cross-border mergers and acquisitions’, Journal of
International Business Studies 46(8): 984-1009.

Bloom, N., Sadun, R., and Van Reenen, J. (2012), ‘Americans do it better: US multinationals and the

productivity miracle’, American Economic Review 102(1): 167-201.

18/27



Blouin, J.L., Collins, J.H., and Shackelford, D.A. (2005), ‘Does acquisition by non-U.S. shareholders
cause U.S. firms to pay less tax?’, Journal of the American Taxation Association 27(1): 25-38.
Brannen, M.Y., and Peterson, M.F. (2009), ‘Merging without alienating: Interventions promoting cross-
cultural organizational integration and their limitations’, Journal of International Business Studies

40(3): 468-489.

Brealey, R.A., Cooper, I.A., and Kaplanis, E. (2010), ‘Excess comovement in international equity
markets: Evidence from cross-border mergers’, The Review of Financial Studies 23(4): 1718-1740.

Bris, A., Brisley, N., and Cabolis, C. (2008), ‘Adopting better corporate governance: Evidence from
cross-border mergers’, Journal of Corporate Finance 14(3): 224-240.

Bris, A., and Cabolis, C. (2008), ‘The value of investor protection: Firm evidence from cross-border
mergers’, The Review of Financial Studies 21(2): 605-648.

Brisley, N., Bris, A., and Cabolis, C. (2011), ‘A theory of optimal expropriation, Mergers and industry
competition’, Journal of Banking & Finance 35(4): 955-965.

Burns, N., Francis, B.B., and Hasan, 1. (2007), ‘Cross-listing and legal bonding: Evidence from mergers
and acquisitions’, Journal of Banking & Finance 31(4): 1003-1031.

Burns, N., and Liebenberg, 1. (2011), ‘U.S. takeovers in foreign markets: Do they impact emerging and
developed markets differently?’, Journal of Corporate Finance 17(4): 1028-1046.

Cebenoyan, A.S., Papaioannou, G.J., and Travlos, N.G. (1992), ‘Foreign takeover activity in the U.S.
and wealth effects for target firm shareholders’, Financial Management 21(3): 58-68.

Chang, C., Choi, PM.S., and Huang, S.H. (2015), ‘Do poorly governed acquirers transfer wealth to
targets in cross-border acquisitions?’, Financial Management 44(3): 475-498.

Chang, S.-J., Chung, J., and Moon, J.J. (2013), ‘When do foreign subsidiaries outperform local firms?’,
Journal of International Business Studies 44(8): 853-860.

Chen, K.-C., Cheng, Q., Lin, Y.C., Yin, Y.-C., and Xiao, X. (2016), ‘Financial reporting quality of
Chinese reverse merger firms: The reverse merger effect or the weak country effect?’, The
Accounting Review 91(5): 1363-1390.

Cheng, L.T.W., and Chan, K.C. (1995), ‘A comparative analysis of the characteristics of international
takeovers’, Journal of Business Finance & Accounting 22(5): 637-657.

Clougherty, J.A., Gugler, K., Sorgard, L., and Szucs, F.W. (2014), ‘Cross-border mergers and domestic-
firm wages: Integrating 'spillover effects' and 'bargaining effects', Journal of International
Business Studies 45(4): 450-70.

Col, B., and Errunza, V. (2015), ‘Corporate governance and state expropriation risk’, Journal of
Corporate Finance 33(8): 71-84.

Conn, R.L., and Connell, F. (1990), ‘International mergers: Returns to U.S. and British firms’, Journal
of Business Finance & Accounting 17(5): 689-711.

Danbolt, J., and Maciver, G. (2012), ‘Cross-border versus domestic acquisitions and the impact on

19/27



shareholder wealth’, Journal of Business Finance & Accounting 39(7)&(8): 1028-1067.

Dewenter, K.L. (1995), ‘Does the market react differently to domestic and foreign takeover
announcements? Evidence from the U.S. chemical and retail industries’, Journal of Financial
Economics 37(3): 421-441.

Dos Santos, M.B., Errunza, V.R., and Miller, D.P. (2008), ‘Does corporate international diversification
destroy value? Evidence from cross-border mergers and acquisitions’, Journal of Banking &
Finance 32(12): 2716-2724.

Elnahas, A.M., Hassan, M.K., and Ismail, G.M. (2017), ‘Religion and mergers and acquisitions
contracting: The case of earnout agreements’, Journal of Corporate Finance 42: 221-246.

Eun, C.S., Kolodny, R., and Scheraga, C. (1996), ‘Cross-border acquisitions and shareholder wealth:
Tests of the synergy and internalization hypotheses’, Journal of Banking & Finance 20(9): 1559-
1582.

Goergen, M., and Rnneboog, L. (2008), ‘Contractual corporate governance’, Journal of Corporate
Finance 14(3): 166-182.

Harris, R.S., and Ravenscraft, D. (1991), ‘The role of acquisitions in foreign direct investment: Evidence
from the U.S. stock market’, The Journal of Finance 46(3): 825-844.

Hawkins, R.G., Mintz, N., and Provissier, M. (1976), ‘Government takeovers of U.S. foreign affiliates’,
Journal of International Business Studies 7(1): 3-16.

Hernando, 1., Nieto, M.J., and Wall, L.D. (2009), ‘Determinants of domestic and cross-border bank
acquisitions in the European Union’, Journal of Banking & Finance 33(6): 1022-1032.

John, K., Freund, S., Nguyen, D., and Vasudevan, G.K. (2010), ‘Investor protection and cross-border
acquisitions of private and public targets’, Journal of Corporate Finance 16(3): 259-275.

Kang, J.-K. (1993), ‘International market for corporate country: Merger and acquisitions of U.S. firms
by Japanese firms’, Journal of Financial Economics 34(3): 345-371.

Kang, J.-K, and Kim, J.-M. (2010), ‘Do foreign investors exhibit a corporate governance disadvantage?
An information asymmetry perspective’, Journal of International Business Studies 41(8): 1415-
1438.

Karolyi, G.A., and Liao, R.C. (2017), ‘State capitalism's global reach: Evidence from foreign
acquisitions by state-owned companies’, Journal of Corporate Finance 42: 367-391.

Karolyi, G.A., and Taboada, A.G. (2015), ‘Regulatory arbitrage and cross-border bank acquisitions’,
The Journal of Finance 70(6): 2395-2450.

Lee, CM.C,, Li, K.K., and Zhang, R. (2015), ‘Shell games: The long-term performance of Chinese
reverse-merger firms’, The Accounting Review 90(4): 1547-1589.

Li, J.T., and Guisinger, S. (1991), ‘Comparative business failures of foreign-controlled firms in the
United States’, Journal of International Business Studies 22(2): 209-224.

Lommerud, K.E., Straume, O.R., and Sergard, L. (2006), ‘National versus international mergers in

20/ 27



unionized oligopoly’, Rand Journal of Economics 37(1): 212-233.

Martynova, M., and Renneboog, L. (2008), ‘Spillover of corporate governance standards in cross-border
merger and acquisitions’, Journal of Corporate Finance 14(3): 200-223.

Pettway, R.H., Sicherman, N.W., and Spiess, D.K. (1993), ‘Japanese foreign direct investment: Wealth
effects from purchases and sales of U.S. assets’, Financial Management 22(4): 82-95.

Reiche, B.S., Harzing, A.-W., and Pudelko, M. (2015), “Why and how does shared language affect
subsidiary knowledge inflows? A social identity perspective’, Journal of International Business
Studies 46(5): 528-551.

Servaes, H., and Zenner, M. (1994), ‘Taxes and the returns to foreign acquisitions in the United States’,
Financial Management 23(4): 42-56.

Shaked, 1., Michel, A., and McClain, D. (1991), ‘The foreign acquirer bonanza: Myth or reality?’,
Journal of Business Finance & Accounting 18(3): 431-447.

Tan, D.C. (2009), ‘Foreign market entry strategies and post-entry growth: Acquisitions vs greenfield
investments’, Journal of International Business Studies 40(6): 1046-1063.

Teerikangas, S. (2012), ‘Dynamics of acquired firm pre-acquisitions employee reactions’, Journal of
Management 38(2): 599-639.

Tsang, E.W.K., and Yip, P.S.L. (2007), ‘Economic distance and the survival of foreign direct investment’,
Academy of Management Journal 50(5): 1156-1168.

Uhlenbruck, K. (2004), ‘Developing acquired foreign subsidiaries: the experience of MNEs in transition
economies’, Journal of International Business Studies 35(2): 109-123.

Uhlenbruck, K., and De Castro, J.O. (2000), ‘Foreign acquisitions in Central and Eastern Europe:
Outcomes of privatization in transitional economies’, Academy of Management Journal 43(3): 381-
402.

Wan, K.-M., and Wong, K.-F. (2009), ‘Economic impact of political barriers to cross-border acquisition:
An empirical study of CNOOC's unsuccessful takeover of Unocal’, Journal of Corporate Finance
15(4): 447-468.

Wansley, J.W., Lane, W.R., and Yang, H.C. (1983), ‘Shareholder returns to USA acquired firms and
domestic acquisitions’, Journal of Business Finance & Accounting 10(4): 647-656.

Woodcock, C.P., Beamish, P.W., and Makino, S. (1994), ‘Ownership-based entry mode strategies and
international performance’, Journal of International Business Studies 25(2): 253-273.

Yildiz, H.E., and Fey, C.F. (2016), ‘Are the extent and effect of psychic distance perceptions symmetrical
in cross-border M&As? Evidence from a two-country study’, Journal of International Business

Studies 47(7): 830-857.

21/27



FAL A BRPSUATIH
A T B 4T
it SR HAFR
o [ 2 1 5 0 55 R

WA

45 il & R

25t LZTHER HHRETE
g% (ZFT)) W E Tk &t
(gt [ AR R Hh [ A BB 2
HHREEAR T R PEIG

CElie

22 /27



F A2 A, BRIEUWITIE %

A FHT B 2T
it Contemporary Accounting Research Accounting, Organizations & Society
Journal of Accounting & Economics Auditing: A Journal of Practice & Theory
Journal of Accounting Research Journal of Accounting, Auditing & Finance
Review of Accounting Studies Journal of Accounting & Public Policy
Accounting Review Journal of the American Taxation Association
Journal of Business Finance & Accounting
Journal of Management Accounting Research
e Journal of Finance Financial Management
Journal of Financial and Quantitative Analysis Journal of Banking & Finance
Journal of Financial Economics Journal of Corporate Finance
Review of Financial Studies Journal of Empirical Finance
Journal of Financial Intermediation
S American Economic Review
Quarterly Journal of Economics
Journal of Law & Economics
Econometrica
Journal of Political Economy
Journal of Economic Theory
RAND Journal of Economics
e Academy of Management Review Journal of Management

Academy of Management Journal
Administrative Science Quarterly

Management Science

Journal of International Business Studies

I X TEBMZTEAN B FIT, RAMDCERS 21 MU E AR R B0 BEm r T, mdE 2
# B G o ZAEMEEREAET - (1) X TFLurEfinl, Rk RS 21 & MU o< 18

3¢, U, FATERE BT E SRR A (2) X TR, SRECait | Emmgst
TR, HAEBEATS, WX SRR N ZORA IR o UL, O 7S R Al 7] A e 5 AT
N RHFEARTEE,  [A] N PRUERTIF 258 A ER 1, JRA PRI SCHY A BTN AR, (BAURT A 2L

#B5r B &,

23 /27



K Bl A E SCT ARl 51 2 8] 64 22 57— T 2156 iy A L 2

Panel A @ DA ETiTAA] B S EGIE N FIMARHE, 3 RESEGFIE 1., 3 /14

A BT I 31 0 e o L1 M Hit%
FEA A E)EER SHEPN i 3 20.0%
HoAth 12 80.0%
Hit 15 100.0%
NS /A RE ) 9+ SHEpN 0 0.0%
HoAty 15 100.0%
Hit 15 100.0%
R A RLEH SMEIPN 9 60.0%
HoAtly 6 40.0%
Hit 15 100.0%
A R SHEEPN 0 0.0%
HoAth 15 100.0%
At 15 100.0%

Panel B : LA £ BE20 ] [ AR N FIrbR e, 97 K it [ I 2 X 2

A RCHE B I ol A g N Eit%
A B AR E] S ER SUEEPN 15 100.0%
Fidts 0 0.0%
&1t 15 100.0%
B ZBE S FTE T aliPN 14 93.3%
Fidth 1 6.7%

24 /27



Git 15 100.0%

R 582 S5 Y/AIDSN- SHEPN ] 7 46.7%
HoAth 8 53.3%
At 15 100.0%
5 SHYNCIRE I IB:i RPN 0 0.0%
HoAth 15 100.0%
At 15 100.0%
F

1. LLEBURAE, BAMEN . BeAh B Ry E Al o Horp, s E PR R, BRIy R E R A,
WA MW HNEL .

2. ANJALE SCT Bl [ 5 A0 85 [ 5 F I, AT 3,

25/27



RCl ZAWERR (RQ3.1.1) IR—IET AR AT HYIF TR
B9 EmER KGR W W B
Panel A : INFHBIHER
NHE AR A BEN AR B — ()i — (&G R |
3BT i R B A BTN R () AT fa R .
T L573/s /NI PL N CR T2 J =P ) |
P ERR A BHPA AAH () AU E |
T BN TR B — () 2 5 fa - .
B A PS5 A FEl Al — () B RS — () & TF e R .
T
ISR XA T B — () AL B &AL R — () 2 f SR |
ZY A N B ) & M5 BALH — (AT R .
Panel B : JMiFR %
M A A BIEARBE LR R ?
BN AR — () AT AN — ()G R
T A AR E T :
AT oy ¢
—(HA TR —(HA TG R
SO BARR R (LT R
NS BE AT BEEAKFR- (A WA (AT G R |
FEANNRAPHIE T AIR57 5 IR — (DI B ARk B (& fa |
i s il B T 5, il A — B — WSO 7 8B B L — 28 5 f R ;

26 /27



BUAH T BRI — (1) 257 e 37

F
1. SRIERFER MR ZRSRIE , B, “AFRRWIE T, “T"FRgitdy, “AT Fn %R0 EZE N FHIE 0

225 .
2, BRI 7R TR — R E I AT N B m kAR . b, <+ RORIE BN, < RN R 5
il

3. ARIE RN R R R, WL SR

4. K& RQ3.1.1 SCHRAE Hl A8 B R AT 20t fa RIE T 22 2P AR 2 W E R (WzFI6E
T, SR . EERREDT L WERREDD) . EIREHER (WBLHBCE | {1 | SOrREIRE | S0k
5 AEREE R (A BN | AR | BHEOK) IR SR EE R (A58 5 A
AT BREENE L R IE L SO fn, AR HAA LT

27 /27



