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Fig. 2 Spatial distribution evolution of cross-border acquirers and targeters from 2001 to 2017
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Fig. 3 Spatial contact pattern of global cross-border M&A from 2001 to 2017
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Fig. 4 Spatial organization pattern of community for global cross M&A network from 2001 to 2017
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FR3 2001-2017 FEEIKEEHMMER AV H AR ZIEIHLER

Tab. 3 Regression result of the negative binomial spatial interaction models from 2001 to 2017

B 2001—2008 4 2009—2017 4
InGEORPO, -0.254™" -0.266™"
(0.030) (0.029)
LANRPO, 0.555™ 0.563"
(0.079) 0.074)
HISRPO, 0.657" 0.720""
(0.194) (0.158)
ECORPO;, 0.134° 0.026
(0.080) 0.071)
TEC, 0.000™ 0.000""
(0.000) (0.000)
TEC; 0.000” 0.000™
(0.000) (0.000)
NRR, -0.020" -0.033"™
(0.009) (0.009)
NRR, 0.001 0.002
(0.009) (0.009)
InGDP, 0.049" 0.007
(0.027) (0.021)
InGDP, 0.258™ 0.117
(0.026) (0.022)
OFC, 0.276" 03017
(0.110) (0.098)
OFC, 0.304" 0.405™
(0.127) 0.110)
B RO -5.093" -0.225
(1.033) (0.842)
Inalpha -0.425™ -0.322""
(0.060) (0.052)
KA 808 979
Prob > chi2 0.000 0.000
Log likelihood -2161.0689 —2644.2496

i BEMKFE:P<0.10,7:P<0.05,": P <0.01; 155 FMARIER

FRUCMRERR 11 ) B BRS04l B okt AR T AR LA o, R AT R
AR AN N N 1=l o EIN € W L1 Bt i |1 U ) 119 | L e el s 3 U
B R T haL bty FHAREIEIT I, 2001—20174EE % (HBIX) ARG FEM 4 5 GDP
FE X & S BT WA 2R A T Sl sg e, 3 AT B PR R R R [ 5 il A AR -l )
PRTR, MR B R TR I BB 77 5 X RR IS B T I R N i,
BB UR TR I AR L B B AL 5 52 - IR R A EZshHl. ARIEIEA BB 2 s 5+ 14 1l
BiEEa, 20012017 FFEBRAEEMPATI Gk R M, 70 Ra AT B
BT 28 7 B ke 7 AR 4.10% 5 B i T, ER (HiIX) GDP{XAE2001—
2008 47X 5 1 FF WA TG 22 7 AR WL M) BB RZ M, A 2009—2017 41 FUX B 458 A K AR A 21
FEAEREIE MR, XA AT R, AR HHHERRNER (X)) X}
AW GS7, JEfrshEs g B Rk A EE R K, 2008 4G Rlfatln, Br%ast
AW B A7 B R BRI AR S 5 |3, i/ M E R (X)) (NARMEEEEK) &
SR IE IR R BE IR T, G BT UBEE bkt & Hh BE B -4 8 s i ) e 1) R0
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The evolution process and growth mechanism of global
cross-border M&A network

HUANG Xiaodong"*®, DU Debin"*’, LIU Chengliang"*’
(1. Institute for Global Innovation and Development, East China Normal University, Shanghai 200062, China;
2. Center for World Geography and Geo-Strategic Studies, East China Normal University, Shanghai 200062,
China; 3. School of Urban and Regional Science, East China Normal University, Shanghai 200241, China)

Abstract: Cross-border M&A (mergers and acquisitions) is an important way for enterprises to
carry out overseas strategic layout, which has a significant impact on the pattern evolution of
world economic geography. Based on record data of global cross- border M&A transactions
from 2001 to 2017, a national-based network for the global scales is established to explore the
evolution process and growth mechanism of global cross- border M&A network via the
complex network analysis, the GIS method, and the spatial gravity model. Several conclusions
can be drawn as follows. (1) The scale, density, and scope of the global cross-border M&A
network have increased slightly, while there exists a trend of decentralization. (2) There is a
sign that the center of gravity has been shifting from Western Europe and North America to the
Asia-Pacific region for global cross-border M&A network, which is mainly driven by China.
However, Chinese import and export of cross-border M&A largely rely on Hong Kong, British
Virgin Islands, Cayman Islands and so on. (3) There is a process of division and integration for
condensing subgroup of global cross- border M&A network. Among them, the scope of
condensing subgroup led by the UK and the US has been narrowed, while that led by China has
been expanded, and the European condensing subgroup has been further integrated. (4) The
evolution of global cross- border M&A network to varying degrees was influenced by the
indicator attributes for each country (region), which was in turn related to the science and
technology level, offshore financial center, as well as proximity indicators, which were related
to geographical conditions, language and history. However, natural resource endowment and
economic market size for cross-border M&A linkages only have one-way (receiving or output)
effect, and economic proximity index is not significant in 2009 to 2017.
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