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Abstract

Abstract

With the continuous advancement of economic globalization and the
implementation of the "One Belt, One Road" strategy, Chinese enterprises have
accelerated the pace of foreign expansion around the world. At present, the
characteristics of Chinese enterprises' outbound investment are: the number of
cross-border M&As has increased, but the scale has decreased, and the structure
has been continuously optimized, and the investment fields are extensive. The
advent of the "5SG" (fifth-generation mobile communication technology) era has
led to the rapid development of media types, information dissemination and user
participation. The medias play an important role in corporate supervision and
corporate governance, so by collecting the number of negative and non-negative
(positive and neutral) reports reported by online medias, we study the role of
media pressure in the process of cross-border M&As by acquirers, and how it will
affect the outcome of cross-border M&As. As a personal trait, regulatory focus is a
psychological concept, which has been widely studied at the enterprise level such
as business management, human resources and management, and organizational
behavior, and now it is extended to study different regulatory focuses of top
management team, that is, how promotion focus or prevention focus will play a
regulating role between media pressure and the success or failure of cross-border
M&As by acquirers.

Taking 835 cross-border M&A activities conducted by 488 Chinese listed
companies between 2008 and 2020 as a research sample, this paper conducts an
empirical research on the impact of media pressure on the success or failure of
cross-border M&A of Chinese enterprises, and the moderating effect of top
management team’s regulatory focus between the two. The results show that media
pressure is significantly negatively correlated with the success of cross-border
M&A, and media pressure is detrimental to the success of cross-border M&A by

triggering negative opposition from corporate stakeholders. Promotion focus and
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prevention focus have a reinforcing or weakening effect on the above impact
respectively, that is, promotion focus type of top management team tend to
implement the socially-oriented stakeholder strategy can weaken the negative
impact, while the prevention focus type tend to implement the governance-oriented
stakeholder strategy can strengthen the negative impact. Subsequently, in order to
verify the robustness of the above empirical regression results, three robustness
tests were carried out, including the measurement method of substituting
explanatory variables (media pressure), the measurement method of substituting
regulating variables (top management team's regulatory focus) and the replacement
empirical regression test model, which effectively reduced the errors caused by
variable measurement, variable selection and model selection, and select the
annual average media pressure of the industry as a instrumental variable,
effectively reducing the endogenous impact of the same industry on media
pressure in the same year.

The research conclusions may have certain theoretical and practical
significance. On the one hand, this paper may enrich the media pressure as one of
the factors affecting the success or failure of cross-border M&A, and the
regulatory focus of the top management team plays an important role in major
decisions such as cross-border M&As. On the other hand, in the actual
cross-border M&A, the top management team of the enterprise should pay more
attention to the negative media coverage of the enterprise, actively take measures
to respond to the demands of stakeholders, and at the same time they should be
aware of their regulatory focus, and to achieve a balance between collective
motivation and practical needs, implement an effective stakeholder strategy, so win

the support of stakeholders, and maximize the interests of the enterprise.

Key words: Media Pressure; Cross-Border M&A; Top Management Team;

Promotion Focus; Prevention Focus
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2, 2017; SKZETEE, 2019; FERMIKER, 2020) , RDH SCHVE A
5E 1) B0 DL R v T A TR 15 58 1138 FH B 77 b dh A7 5 [ I v, Bt 9 s
B AT A VR 1 5 100 5 1) SIZ it 2 5 1) 2 (1 ) 2 R 0 38 R s B8 3L 5 1] P PR R 2
FH O RS A B A4 1 7 5 A 5 ] 5 e ez TS 30 an ey ) R S5 VE A, R
W23 RS E [ X AN OB 2 NE S 0 S Y B o TR AR ST TRt v T BA T
58 [ R B RO RE, R A DA B ARB A, ke B
SE 0] RN 88 7 VK A ) A YA R AN SE B R PR 772 (kIR AN AR 22, 20095
B =%, 2016) 5 (vl R A 45 AN S0 R4 S vl g A R AR MRS v]
SV, DLRAFAE N IR ZE 55— SO T B S I AME DR 2, Wi sk DL R A e 1
AEEREN . AR SCONIES FIR R 5 T7 R S SRR TTVE AR, A AN E
Gamache et al (2015) F4 % i SChRC 19 7€ [ i B0 45 IR 145 (Letter to
Shareholders) #EAT SCA 7 #1755 8 T BA I 5 2 M) 347 &, {8 A Brislin
(1970, 1976 ()25 $i [m] RS R (R BH1E 7 V260 A1 [l 272 R 8 15 5 [ra) 2 SRR i)
BEAT B BEAT R T E ) ST A, IS 7 A L AR B AR R R B T iR
oMk (TSR ARSI E BT M AFEHR b D i NS HHAT
SCARAMHT, Guit At B AR A ) (R M AT E 1D R AR
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AT o0 e R A 5 TR 5 ) P DU sz i ik 7 ——35 v O 4 E 1) O LA

o TR R T 8 i DA R, AT DU AR D IR R 2 B SR B 5 e
ﬁ%ﬁ%(xxﬁﬁ&>ﬁﬁ%@%ﬁﬁ&ﬂ%%%%&%ﬁﬁﬁ@%&%
B 5 MR EOR G138 TP IR BN A O B AT SN, W T K E
INTT. WDFIRne), DR AT O A A, B 7 P B A

R, AR SCIIRE A K (USSR B DL RO BN A, RO E
A AE 2008 45 1 H 1 HZ 2020 4F 3 A 13 HZ (A1 H M3, ) Es Rk
10 Z4F, FEXF A R AR S 1 H I A2 2 ji— @ BT BN (— A B
FE PSS =AM REBD SR HRE CFE RS sk iE DL K
U AR RE D AR IHT F TR, (3 AR SO 7L BB R 5
5, BERER IS IR A M E .
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2. 3CHRERIA

2 N EhGIA

[l PN Ab 2 R F 1 SR 2 3 0 Aol 3047 8 R ORI R e 0« 3R AT 1 [ -
IBIAL BEAT 5 ] O RSE T PR 52 0 TR 3 DA B AT 15 [ O W Jm I S CR B L e
TR R, ST w8 T2 A H SR AR R C A2 .
ST BRI FEIRA, AR ORISR T il 3R AT 25 1 I I 1) s LR EAT 5 [
W Ja N GURCR I S MO 7 4 b5 0 RRUC ) TR 2 DA B i 7 1R 1% 7€ ) 4
ALy 7 A M R M DY 3 R A SR SCRRBEAT R IR R T

2.1 AFHITEEHREIS

WO 5 A RS . BEARSEEERR S (MRS sh & ERERE) |« D SR A
TR L AT B SR R BRI BE ) S AE M AH R OR R (IR AL4%, 2012),
FLAR AT 1% [ 6 (¥ SE T Z LA 1 R J L

(1) W3HFREBHL, W77 M S BT 7 IR 55 KRR 75K
SERE N BORA SR R T RAUEN RIS, 2013) , @b %X
P AN BB AT SR & 18, B AT ML T AR [ M T A R 37
LR T ARG KB SRR (ESE, 2017) , MINBRITHHTT,
AT A, R A R (R AR, 20200 , @ ST
R B3 U 2 0 R m A L B %% (Lim & Lee, 2016) .

(2) FIRFREZNL, W77 A badid #4785 E F 0, A RF R IURE
B = a3 Jm . A EHRIS A T RIE CIESE, 2017) , BE IR
FI AN E A ). BHALR . MmN IRIE S LI TR (TR
AXIFEE, 2013) , JETA R T-HE T+ A 0 F bR e 5+ 77 CBLBRIRAI 253, 2016).

(3) FARFRAZNL, W Al AT [ 0, AT DLIREE
AV B BT RL =R AR AN AN AL, BRI AR M EPRE S ) (B

11



ST o0 e R A 5 R 5 ) RS s 7 ——

it
LH
g
mf
=
<t
il
iy
§
=1
3

B4, 2016) .

(4) WAL E BB, W77 ANl 2478 B F 0, A RF el e
P IRIREONE, 5] G AR R B B A P RSAS R, , - i v 1 5 AR VPR AN B i
PASAE AN P AE B 4 B3R (Lim & Lee, 2016) , B ARV BIIUE
73, SEBANE R R B AR, BRI aE TRRE SR “BERR 7
[ R B3 X 31T 4% % (Chari & Acikgoz, 2016)

(5) EHE BIRM GBI, WG T7 Vs #E47 85 = 08, I AR
I E ILER, AR B ARBEAT 40, I PR 2 B2 B S B )
AAEtE (Lietal, 2022) .

(6) FIRELANS BT SR BB, W77 bl 478 [ JE Y, 2E47
AR BRI AR (IFEE, 2017) , B b P2l 5 ) N 3R AS 5 57
P2, REAAN O3S /) (Lim & Lee, 2016) 5 SCH IS AN FIE A B 4D
B PR RN, (TR AR, 2013) .

2.2 el TESE FHWERNSEMRIAAR

W) 77 A VR AT 5 [ R IS 1 SR LR AR AR B 1 R LA T -

(1) FEAN BT, W77 Al 47 s E IR, JE 4 s it R 2L
., emsgmEm A EARAIHIKT, SRR SR (REPATKE, 2019;
TRSCHESE, 20200 5 BEETIHMKE GRSCIESE, 20200 o ZRTE E A K R
KXW 75 Al %5 [ R+ AR BB 80 A E e E A, i A R R
191 8 v T 2 o AR B3I SR kS B S Imp 4R A, (H A RERE 11 117 5% I e 5k
FIPPAN AR, (E /3 CIIETE 2 I BUR YN A (R4S, 20125 ZEHgAN
RRGF, 2016)

(2) TEMIBERR B )R, BRE S AR T8 2 [ 1 ] FE PR B 22 e otof T 1% [ 90
GIRCRIDL RS EHRER, BEARe I BHAS, i Re @it fe At (R
JeBAFNGRIN, 2019) , FH A< T8 AR 7 R )RR B RO, 2 [ I
FREL T S 5 08 (0 L B A i NG RCER I RE A, [RII A 5 05 sV TR
A AN TN T RERE I 2T (BRAEATEEL, 2014) .

(3) FEAMVAFAEJZ T, USCE J7 b 1 £l KUASE 571 AF O T 1% [ 900 ) Fr) 4
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2. 3CHRERIA

SRR, T IEAE DG T 5 B IR 5 KRS I CGRIGE A £,
2014) , deAh, WO JT AL I BUA 58 R 52 B BEE AR RIS, 5P E 9
Wy J R S S80I I AH G, T -5 95 L 5 1R 452 288 47 [) A 5K (Brockman et
al., 2013; RMFA LW, 2014) .

(4) 7EEs E AL 5 2T, WO 5 Al S A3 77 Ran sl &: 34 7 K. 56
— R ARFEIG L [ IR XU [ Al S b 22 5 38 5 8 B 9 T S RGR I OE
ARG RGN LW, 2014) , 1705 [ 0 A5 s 08 I S5 s P 8 7= 1)
ThikZe BARBAR, HHT3H R BT, EH0Es B SR Rk, A FT
P ARAME, FAEVNFEON. (TS, 20125 ZFHFSE, 2017)

(5) FEAFNAER)ZT, WO 77 Ak AT 32 03 £ m) A OC T 5 [ I SRk
B, (B S HB HM MRS T iZ AR (Malikov et al., 2021) , ¢
N G /NI Xl 1112 B iR R vl O R g B N = e s 2
MiEm U EH S 5%, B EIFESRERIEKE NS (Hauser,
2018) , HEEH WAL ML ORI SEUR a6 % U 23R 1IK (Tao et al.,
2019) 5 deAh, W7 Mk AT E AR, R R R s, A ]
REEA KR F A E SR ERIL (Qian & Zhu, 2017)

BIMEZ, —RIFMRE (RIRHE. BIEEER ., Bal, AFE
AR A 8] 585 E I SR MAFAE TR« ERANAR IR R R &R (4
WefRas, 20200 .

2.3 il ES[E] H W AR WA S0 B R 35

KT 77 b 47 5 [ M W R s R 2, FEEAFE LT LN E R

(1) fERFE 5 ZRTEE 2 8 E 520, B FE 5 RE FE 2 8] 1 E = i 2R
% (Dikova et al., 2010; Zhang et al., 2011; Zhou et al., 2016; [&KFi, 2011;
PUBLMAIZE ST, 20165 R4, 2018) HBUAHIE (UNEEFAEMKIFE)
LTEHIE Ny E B ANRITIBURESE) - A LA AR I 2 i B2 40
M2 JEERISEHIE (Dikova etal., 2010; R, 2011 , PHIEZ[H]
P ] B2 e B T, i R R ABR AR S SR T A [ R] R A RS Ok R )L D
AT RSB/ DA S 7 T8 ) B AE BBk R, X9 R T B e i TR 0 R £
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MR (RN, 2016) .

(2) FEWE 5 AV 2T, WSO T £l A %5 [ I R Eh i 4656 (Dikova
etal., 2010; Muehlfeld et al., 2012; Zhou et al., 2016; & KF, 2011) FI5k
Ry 22 B ot i [5] J  F 45 5 53 )= A TR T AN AR TR 20 (Muehlfeld et al., 2012;
Zhou et al., 2016) ; {HFE I [A]FFIFL B, 5 [ 00 11 20 560 2 5% 125 151 5 08 1) 225 SR
S U B, I H RS EHF WA ERIER (RE, 2018;
Muehlfeld et al., 2012) ;W J7 AV AT 5 16 06 B B AL G b5 mes S it sh AT LAR
B HAb A %5 B AL (Lim & Lee, 2016) « HAREIEF RSP UL FAR
FREPL CHBMMA L, 2016) SR, 25 E I M0 Th MR EUIC, ALK
BEE A A Al A T B A A 25 ] 500 AR 38 [ R A A s D i ml sk
T E W 4 0E [E E A ) (Zhang et al., 2011; & KH, 2011) 5 B4k,
WO 77 Al R A Ak 2 BT AT K- X0 5 [ M 45 SR A f i 2R, H R AR 5%
PRI LA S HE P L 5 2101 44 00 M B ) B R e X — i R, AT 42 i 125
[ 0 (1) i Th A CRER A, 20115 XEF50E4E, 2018 sUR = MYEEEL, 20200,

(3) WA AT E T, ¥ Kk 4m. EBG. iR, SR RS 4
TUBAEAT M, 5 [ IR R AT RS (Zhang et al., 20115 ZRREF0 S HS,
2016) , M5 [ FF X7 AR ] BV 2% 5306 B2 4 B 15 [ D E e e D) (Lim &
Lee, 2016) -

(4 5[5 I 0 FFrish K (728 S TH - WSO 7 Al AT 195 [ I D 1R 52 By <00
K (AR, 2018) , WOWREALH & LK (Zhou et al., 2016) , JF H A KA
432473 (Zhou et al., 2016) 5 ¥4 1 5 [ W 2 L F KU o

(5) fEGAAICEZT, SR RIE SIS A PR B 1355 128 A Rl G
Pl CTEIAEE, 201D , BARSUIETT L2 TR 5 2 5 IR R E
WA IR ISR . BRI 5 56 i n] REVE LA RSO AR UK 2
IEmFH Ik & (Hossaina & Javakhadze, 2020) , 1 @44t B8 0 50 v 7557 & BURF
H b PA S SE 7 1 )2 A3 A 7] 1 HE 28 &5 (Borochina & Cu, 2018) o — 51,
RATEE E I A FHT, W7 A AR I 4R 2 00 R 5 BAAHRGE 5 46 & 1
#H5¢ (Hossaina & Javakhadze, 2020) , EARIRIEE % k. IREHERZ
AV 525 5y SO 7 ARl I SCAS I s SO A7 (Liao et al., 2021) ; 1Hb4h,
SR B IE T ARGE B R T T AL A [F148 (Yang et al., 2019) , XA FIAH 137
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2 3CHRGRA

SR AR M2 (GRESE, 2019) , ST T Jemi 22 S i) IE T ik
I RE S HEAAME B, S BRI E A B K520 (Lia et al., 2021) , {HRT
Mk 2 574F (Corporate Social Responsibility, f&#% CSR) ¥ 1F [ i & A 4
KTtk £ k57 (Corporate Social Irresponsibility, &K CSID ) 4 [l i &
FEINEZ (Hawn, 20200 ; 53—J71H, KA AERT, G4 THO0 7 4R
AV CSI (b A2 2R 51D H4RAE 5 WO 56 B AT BE I AR AR I 1) B8 KA R
(Hawn, 2020) , WS 75 £ bt 75 S SAH B v R AT ey i 48K 71 40 Ak A7 T i
15200 (Yang et al., 2019) , {H#EHIW Rk FHEE. o554 A E
(Environmental, Social and Governance, & ESG) )51 & 1& b U e 77 4>
WA Z I, WEvEA W <% (Maung et al., 2020) .

2.4 SEFTERIEIARFE

AN NH TS E 1) 5 2 35 B4 SORFE—BUN, R 358 [ AR & m] A 3%
REHOR, ZFILEFR AT E (Regulatory Fit) « HHHMATE (Chief
Executive Officer, &#K CEO) Wi & M (Regulatory Focus) X 4k H 520
PRIAE LT JLAN T 1 -

(1) CEO 7 7€ [a] 23 5% Wi 2 w] W ) 1 480 & A0 ASE, {2 33k i€ 1

(Promotion Focus) 5 WW i H & AR IEAR <, MR € 7] (Prevention
Focus) H5UWIAMIEEMBEAAHX (Gamache et al., 2015) .

(2) CEO 9 5€ 7] 5 H) f AHOCE BN IR A 9%, AT 50 SE it A1) 28
FHIRFE R VR BT o AR 3 5 7] 5 SR HCTAT [ Ak 1) 2584 AR S T e 2 3 1) 12 ) )
AR AR RIS IEAR G, T TS5 A€ [ 5 SR LV B i) P 245 135 R S i v 24 1
HIH 25 A0 & ks IEAHS% (Gamache et al., 2020; Chiu et al., 2023) .

(3) CEO ™€ a1 S4B & BEAR5RIE LB B A 5%, 2
BETE [ AT T TS 7€ 1) %S ARV T RN S W A SR IE F S B OK, [R5
KB AR REPERE = (Kashmiri et al., 2019) 5 1 05 & 1] S5 0 A3 in 2
ikl & (Scoresby et al., 2021) .

(4) CEO I 75 %€ In] 2= 82 Wi Hh /N A Mk 38 2 (Exploration) 57 &

(Exploitation) 174 (Huang et al., 2021) , FEAKRI AN E RNk
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AT o0 e R A 5 TR 5 ) P DU sz i ik 7 ——35 v O 4 E 1) O LA

WS 5IRE G5 IF ARG 15 A AR R UG, H5TFR
FHAEEMK (Nadine et al., 2015) .

(5) CEO I} 5 7€ [m] 52 Ml i 2 15 18 2 7 IS ) 5 B AT AL Sk T
Car ) TR, et E M5 8RAT g () IEAESS, ek gE T
KT AR, 7€ 5 8 AT A3 > TEAHSE (Mount & Baer,
2021) .

(6) T 5E M]3 5 A RIFEAT G o A A6 Hh b 2251 I 55 R B A b i AR
AZE e PR 22 fife T B ) 2 (Bl AE IEAH G K &R (Gada et al., 2021)

2.5 EkiRF

AT [ AN M [ 2 R SCIR AT R BSR4 15, Iy 4k
BEAT IS [ I 0 BARSH LA SR g . i3 FoRABIHL. SIS RBEHL. %
ARTF KRB W58 PERZINL. B B 5 M 2 RS AR Jon DR B s % 7
TORMBNHLEE ;. BIWTT VAT 5 EIF I 5 I SRCR L Ak BET 2 1 . B
¥ 55 7R 36 [ ) BE R B R 1 AV E SR T IR IAS 5 J2 1 5 2w 3R 1 45
— RV RN WO 7 A AT 5 [ I R M ) s DR 3R B S R E
[ 2z 18] X SR Wy AR T SOW RS R AT LR T R B
W R 5y J2 T A SR SGTE SR TS5 5 e VA 9 0 [ X Al ) 5 1 R LA 6
WS 7 A b T P RS A T I B RIS . R 2 AH OGN BER IR
B N EIRR S I RAT N BRAT AR LTI

ASSCAE [ A A2 AR S SN 23 DR AT TSRt b, MBBRAR T 0 0 4
AT, WSS 5 A0 M R 23 A0 5 AT = AR5, AR 4 b 3E AT 15
I g S MO A 4 A FH A B BT 7 v FAT A 180 814 € [ 2 2 i R R kS 21 4T £
WAEM .
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3R T S TR

lI'I'I

3.31%

0TS B

3.1 i EA

3.1.1 FlsEHEXEIEL

Freeman (1984) B {X$EH R AHIEHE (Stakeholders) HIMEE, A NF| &
FRE WAL R URR, SN AHFER KL BTN, 2Rl
AT R AARY. H A ) S IR e R o 52 e (0 N B A, 2 A S L
R B AR RN R A XA AR BUF BN BAARSER

miEM. Sirgy (2002) HRAEF 2 A5 55 Al [/ BBl 5 2 e R B L
R N = A a8 AH ¢ & R AL, B AR N S )R] 7 AH 98 % (Internal
Stakeholders) , HLIHAMMEI I T BHA G HIIVM ., FHFE I
A 25 AH S (External Stakeholders) , BFEMM AR G BERNRE
AN A DRSS s DL Albaze i B R 2 AH S (Distal Stakeholders),
RS HRE B BUMPLOCE.

F) 25 #H X F P18 (Stakeholder Theory) A% 0o SN A AL H FRAS B
B S e KA AR R 2, T 2 S B KA AR A, Ak H R 7 2 B
A MM A LA B, MARAR ARG, AL R i il 22
P ot B A2 B AT AL R SR AR S I N RV, AR ROR N A L 15
BN 55 8 TR N ) 555 ﬁﬁﬁﬂEF%mﬁﬁﬁ\ﬁHM%%
AW X B EREL. BRI EAASESE (RIS, 2012)

Donaldson & Preston (1995) it —PHT =ANARIE AL, HH] aiAH < E

OO R 25 A5 B8 (Descriptive Stakeholder Theory) I H 145

MAHEF H R (Instrumental Stakeholder Theory) F1HEYE 14 F %5 AH 5¢ & B i

(Normative Stakeholder Theory) o F| 7 AH ¢ BIR B IR PR R 1 Al NV 1%
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AT o0 e R A 5 TR 5 ) P DU sz i ik 7 ——35 v O 4 E 1) O LA

T A2 SN2 BRI 2 A DG RO A 2, T AU AR RO A 2 A 2t AH DG 3 2R
WY T HAE B 1 A 23 A5G 3E 1 R 2 25 R AE N IR ALk U BT SN 5 RE 1)
W SR I E AT s R 2t A 53 BEAG B RE Y R U R 1 Aol g i) /5 255
FEA 2t AH DR AR 2 o

3.1.2 SEH#ER

Hambrick & Mason (1984) # & ZFEP\EE12 (Upper Echelons Theory) ,
IWNEFEBRZENRWMEFHATE (CEO) « mZEEHFIBA (Top Management
Team) X FCARFAEXT AV AT MR B HEAT Yok HoAA K em, BRI,
ERE BN G S it I I R T B B SR AN B, 1T SR b
1T @PREHEN A NRHEA BT 58 B SR AR R AR VAT 9
TS5 SR B, Rz EINGE T mnaERe . 0. BEE . LE
G, B S W 5K-FEE T NS B4R &, — LA A B0
O R E I B, ARV EZ N 20 B SR e B
HEBAAT RESTE . SREEENRE B H EAAITI RS B0 4
ZURH . RS DL SR HE R

3.1.2 BV ERIEL

Higgins (1997) #&H 1752 M i (Regulatory Focus Theory) , fiffs
TAMALESZIL H bR ) B 3T I AR b R I A E 1 07 e, B
IR SR Coif R R e I TR AR L R D ANE], R T A
1/EFERZIE AR H #5 (Approach the Desired End-states ) 1[5 8V # H b5 ( Avoid
Undesired End-states) FPIRZS,  [RIIRe 05 %€ 1) %)) 70 J9 {2 3k € 7] (Promotion
Focus) Fiffi %7 (Prevention Focus) PIFRZEAL, Rt m S5t KEA
BRI R B OG, TTE MW 5 ORAP . 2 F e e mR AR (3
HAURE %, 2009) .

R ZIIR, PIFHA S E M B AN NFEIE SR H PR AL £647 20 SR 1 1 2
AR . FARDON T EERIAE MRS TR oK . HARIPIRES . 45 R I oRvE
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3. 2R M S TR

AL AR ST T, R BRI A R (AR, 2011 #
SCHLAE, 2017; HEINEE, 20205 REAERMKERE, 20200 o fedtiE mAr
MANKFER TR, BHHEFELMBAE, EREIRE, 3 @i BT E Ik
(Ideal Self, i HEAERE) , MK E IR Bt EE, PR
PTG TC 3R (Gains or Nogains) ;1 TR & [ T AN N ReyE 22 475 3K,
FALCRY AR, 18 RARZORES, Bk A AR RIZE H IR (Ought Self,
FAEM XSS, ABATTHY =2 SR 0T RS 15, PR AR B v 5T o4 2k B
51’k (Nonlosses or Losses) o

Rtz Ah, S 5E [a) 3k A] LARI 23 9 Re R 7 R R R SE 1
Chronic Regulatory Focus) FU1E 5514 18 5 %€ 7] CRZHAME ST € 171, Situational
Regulatory Focus) P77 [a] 2R AL o JiT& 48 2 N — AT AR5 5
FEMRAE AR R P 32 B FR N2 DL RS N D R IR 28 13 B 5 Wi Tf
RIS E RSB s Je & R AR N N — R AR, = N AES TS
53 rh 52 31 T AR BT 55 A5 22 3R 10 52 M0 T UK I8 IR Sh AL R) CH 5 I 4%
2020) o XTI E R R BT I A L A vk, R T AR A s
W ERINE

I 36 U AV 32 B TN B AR B R A Y E R, T SRS R A ) S A T
EESIE RN E M W AR IR R R R E R A A,
5 € [ A& 1) £ A LU R LM (BigR, 2017) -

(1) FH—M75 2 M H# "%, Regulatory Focus Questionnaire (IJi75 &
I 82X ] %5, Higgins et al., 2001) , ZAE &SP EE 6 EAEHE 2 w1k
REE Can “ IR A S IEAE I EGEhEEE D A5 TE TR E R R 5 (3R
o ERAGEGETE AR ), Bdt 1 EEE, ERIAERERIEE
N GV NHEAT EMZ P AT B D 8 R IO 2 P o A2 2 1) 25 BT T
{7 Jo R AT S R ) A AT V2 MU AE 2 5 B 5 AR SO A AT R

(2) Z P52 M PAZ, General Regulatory Focus Measure (7 F )
P 2 mIHRFE, Lockwood et al., 2002) , Z#LE H ai & N H H T E 1)
M, ZMRPaE o Bt rIAEE (n “IRE<EEgC
KERZEROAWERR N D A9 S TR € [ e B Can “ 3ad R A #1H
mESwE” ), SI3E 18 EME H, LA EA NBOyAEE R E 7).
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AT o0 e R A 5 TR 5 ) P DU sz i ik 7 ——35 v O 4 E 1) O LA

(3) 2 =FR i35 € MK, Regulatory Focus at Work Scale ( T.{E3&
AT 2 A Wallace & Chen, 2006) , ZMHAE AL 6 B &
[ T H o Cn “ IR AESRAG AL 7 O A 6 TE TR € m) il H (3R
FEARGE SR D, gt 12 N H, HUL TR &R K.

(4) ZHDYFRT E mRZE, Work-based Regulatory Focus Measure (1.
YE AR ZE BI85 %2 1718 % ;. Johnson & Chang, 2008) , ZMAFRH S 6 &
PRt i I 5 Can “ IRE AR TAE RS K3 B B i Ee” D 6 i
TR m A H Gl “ FRAREAE TAE R S RAERMHESE” O, St 123E
M H, Tz ML T T

(5) R AR € MR, Work Regulatory Focus Scale ( T/Eif71 &
Al 2 ; Neubert et al., 2008) , ZMHAFK P AL E 9 B (L2 E [m) il H
Can “ AR AR PO & R R S INAE =" ) A9 SE TR € [m il i H - Clan
CHTAER IR IR AR O, &Ik 18 ENNAEH .

S0 PR NI R 7 V2 0 A ST O R B TR HORE IR R T TS E 1]
FEAWE AL REICEE, 8RS BAARNELGN B 3) 5 k1T 48 5 LU =Fh
CBRFERISRE %2, 2007: 7K T5%, 2019) -

(1) Wt EAR [RGB, M) 25 2 PR R AR 15 28 1) 3 5ol e a3k € 1)
R 20 5 v W O A 1B 25 1O I SO PRI E 1), ANkl SESG 5 VR AmF 22 il
RAAEH O A FIRTE G AL T FIRIRES ISk 51 R0 I R 79 58 7] o

(2) FBEEFREMIELE, BEALVCGRIEICR B KEH Em, HEf
TCAR R IRE AR 5 R AR E 1), PYFRHEZE T S2a0 45 R 1 i Th 5 35 1K1 E brd
FAIA], A2 SE56 3 45 @A ol et BBt € MHESE (s 25 M TS5 56 s A
i, B A LAk B RS AR 2R 58 i, 105 WA REe R 1% £ B AT 55 4
TERO B PSR TR TR E AESE O B BT IAE 55 58 AR I AT B,
WAL IEFEDS IR AT ST AR EETE R, 5 WL U DT IR S T8 D .

(3) AZhEHFATIES, (M TE n &l 3 3ds 3 5 3 A,
Ak SEEG 50 E B 1) E AR AN S a0 e 8 I 18] 38 46 24773 ) 3 B AN [R] R 9
7E [ o
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3. 2R M S TR

3.2 54 a4l B I R A B 2

WO 75 A bR A7 5 [ 50 PAOE S 8O 5 m 1) 23 ok SRR 5 P A
3. o, SRS HIEHEFA T IR A TF I . FA T IR TG T4k
TG 77 Al Je AR 5 B AR AT RIS AE (WS e 77 Al 85 1 IR (1 X7 Al
WK R 5 %8 R AE T, U7 R HEATHE B e, Xk
WO =R Al R A LI I Ly, R e A 5 Al B T R
W7 AN Z SRR FITERE BN AR, SR JE 8 E R AT #5 [E I A 2 i
NATTIFMR, e AR A0 2 Airs [ W 56 Bl 28 LR AR D b e i 1 I )
£ (Muehlfeld et al., 2012)

FEFS E AT I AR G, U RS E IR IR A S RS, Bk
T8 A B TTH BRSO 7 Al 5 R 2 A DG 2 B S B FR . W 7 4l
R 2 A DG AEAF RN RSO 2 I, 38 3 S AR T8 T Al A R B H AT
NHAT T, IR0t Bk B G sh Rk thar . SCREEE A TF SO I W
(Hawn, 2020) . [k, W77 A AR (il A OC s (5 IR0 45 55 R e s iy,
R 5 AV AFAE R 5 22 (0 BT AR 2 AH SGE AT AR I E IEEE N, A F
TRIGARE R E, WA MR ERIRS EH%E, 2012) .

— 5T, ARG T U 5 ol (1 IETH R E  (REETE8) . EEARSS
X 25, AP, RIS , FlaERE Szl =4 330
ARIAZ G SR STERIE BN, I BN ESAT J9 S8 A7 W] REAE LI 5
] 3% 2 78 B 2 5 R 245 LUBAT . FF-& Foe iz A AR Ak 2 B 5 40 1 3
9, B AR AT AR, R AT A ) T X L YR I v B 3R
WK SCREECE AL AL, DT RE 8 A R = s T R I DR (Bettinazzi
& Zollo, 2017) ; Fi—J5 1, HIREARIS T UG T5 b i) i ik Gkl
REF/PEREBG . BTG5, AT 20 Al = AR 5 B 40 1 4 T
BN, I HAN AT e M ks [ IR E sh 4 R G T s R BeA7AE, A itk
TR EVEAR G, DRI ARA T b ok s [ IR D& sh i e, HZAE T, =i
FH ISRt B LA it i 26 RIS W 5, 3 Bk 0 ] 5 3% ) 2 T ) T e 12 48 o
(Shea & Hawn, 2019) .
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AT o0 e R A 5 TR 5 ) P DU sz i ik 7 ——35 v O 4 E 1) O LA

RV ASE 7 5 A7 5 ] S DA, 8 1 SR D U7 £ ol 3 st v i 6] 4 G (1 = B2 40
Sk BA VORI WP & 8], R 247 55 A0 OG5 R ILTE 2 56 T8 75 Ak
IR B, BRI I RHT AA] RE 2 S BUX AL 28 1B E I EAT M.
AT, R 28 A 0 AT R o TF IR HA (R 58 i 5 A R A T B R R
(Bettinazzi & Zollo, 2017) o b4k, AT A b FR) A7 [T 5 T8 R I 2K 25 18] 5
) 175 5173 FSG P 52 M) ] R LG I T 4R GE BE IR, 2 HH TR 2 A OG5 AR T Al
F T T 41 T B0 5% vE T Al B A TR, 2 7 AR T N 5 2 I R
(Hawn, 2020) .

BT ERCHMWIT, ASCHER, U8 J7 i S 1 I S 1
A R 0 (RIEATHARGERCR R ) I, 1 2 AH O 0T USE J7 Al )
5 [ T B R L AR I SCRAT N, B E R s D SR8 T Rz, 4
S it 17 ] 5 D i S T B A R 1R (RIS GE SR 2 ) i, FIZ5AH
SR RSO 77 A P % [ 0 7% 2 22 L R VE AR 00 SoRHAT S, B8 TR 9 D R UL
FIREMEIG I, UL, AR DL R

B 1 T R 23 BRSO 77 A % 1] 0 s Ty PR AR 56

3.3 EEETHEENBTER

e e ] B ) E APRAT 5 [ R IX — SRR F E S 5, Hm
JERRAERR W g, DR RI R AER b (BUA T R b D) DURA
A RIRSIER B (I B B A5 ) 25 [ IR sl 58 oM Sk A=
M. BRI, HEE BIAABOATE 5, W EIF I POBRE R
GRS AT, 20200 5 FILA RSN, WIRERS &2 R T 5 (5 5F
W 55 5088 RNt s SCHCBE B R P i S (PN =S, 20185 J b A%,
20200 ; 1M A H E BE R m i, AR R R A (25F5E4%, 2018),

VA€ AN = 8 B — PP VR AR 0T, X6 5 [ O U R M sl v g 2R i
IR . 2 T A T RE 5 I R R AR T g )RR A DR Bk
U AT OIS, PRRAS [R]85 5E [0 2R 2 v i T A o8 AN TR (R R B, 2t
1117 SR AN [R] R X SRS, I3k — 20 R B 2 AH DG 5 I IR L T i 21
RIS EHEAR
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3. 2R M S TR

— 71, AR E 1A 2 i A E AT 5 B ——TH A I 2 A R AR DG R AR AR
FEECNBUR, JyiB RS E I R RIS S, A2 R R U A
SRR L 2 50 T oK [E JEI G B A AR AR AE 2. Cln =l A7 i A T 1)
&) PLAH i A BRI AR ) SR AT 9 (kI AR E %2, 2010; BUR =
&, 2016; BWR, 2017) o (EHEE M AL EE AR T AL ST AR AN AR A7
NSEILHEI 5 Gk, SREARE AL RIFA SRR, e ToREGES T
e P R R 28 A OG5 B, AR S 5 B0 R A DG Ak B IR L, RIA
SRRV R MR, ALIX . WHRE S TR, wS5AHF, e
HE, HBEATIRERARY, STIUMTHRRLRRESE . R A A SRR S
Bl N CABURFER T AR IX R AR T 2838 56 D9 1 B ARl AN RS 5% 2 AR A,
HEEEIT A2 5/F (Gamache et al., 2020) o K24 il ZhEF| 25 AH
KHERN TR EAT N, RIS R T i s 5 R E, Bl
TR IR ] D B A AR RO (RS BE A TR LB SCRE . IRAh, TR
AN 52 kSN e 4 A ) 2 A O 385 TR AV gE A7 S0 I 0 i s SR R
WG FRE RUASE, FEZ RIS 5 R 55 A0 S S R,
ARG #EAT I AN TR P A, R R i, BN E DA
AT RS BE b 1T R L U i 1] 9 D i 3 1) AR 3

T T71H, TR E e T e T 5 TR —— BT A 2 AN S A DG RV
TR, AR [RIEERS [H I R R T R A5 R, S nR A s [ R 1 5
H AT S CAnBEAA 7 TR BB R DA 5 AH 3 2R I HH Y A 1) 6
178 (WhIFl R E %, 2010; B =5, 2016; BHR, 2017) . TibiEln
R H NS ToKk B IR AR BAEM KA B SR L 5%, NIBATE BN Tedl, F&
AR AR DA R ORAP I ARAS 2, 7 4 ) SR EV L [ P P R i A DG 3 S
T2 2 5 28 AH G R A WA BRZ T A HR 10, SRR T A =] 76 B A
E,  SEIARER AR B /M DA B AR R 2 e R AL, i PR S I, R
SRR A VI8 5 B, BN 45 41 o5 0 = DR o SR PR B R DA K RT3
SRR T R 15 o (R SR i A (AT AT AT 2 T AR A Bl b [l 37 DA 2R
NARERIBRN . 5L RS 45 2R 2 AH G 3E IOURaR, SRER P A ik
L35 45 it A G R A1 2 A7 (Gamache et al., 20200 , K FIRF| G AR E R
Ty AN R IUAT B H AL, A SRR TS R T s 2 25, X T
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AT o0 e R A 5 TR 5 ) P DU sz i ik 7 ——35 v O 4 E 1) O LA

HER i T WS S S A P REAE IR, FE AR IR 2 ORI D9 S8 T R Soxt
LY. BRMGZAN, BUREETT AR, T P S AR AN R 2 A DG R
RABVAB A 15 B SN [T, X6F s VR 25 [ W 23 1) 28 B JE [ v S Bl
SCRPM I SRR, LA R RESON AR R, AT AN T Bk 5 [ I i
BN AR BEAT .

RIS AT L, AR 5 A lb AT 5 [ R W o, (it 1) A e i DAL BCK i85
T DA IE SR A B b, TR I 7465 ) >R A 2 3 TR P (R R 2 4 5
B, w5 R B R AR O (SR, T S9ALBEAA IS J 750t 5 [ O
T AR s T T A 17 2 v DT BACKS 3 G 5 [ O D SR TR 5T A, T
BRI AR AE 2 R IBOA B G [ VR (AR 23 AH O s, A 5 3R A5 2 20R 2 4
RAMISCRF ISR A s 77568 5 6] 5 B D (VR AR R I o R L S R i -

(B 2 fredt s e R FR) v e TAT A 2 55 AR T 7 s Wi ey 7 i i T 7 e
WEIREL AR

AT TR U B A 2L LA R B 2 Fror

/ EEANER \

R 3t 5 [e TR € A

E .l
L2% Y] = 5 I R

A A

B2 fRikHELR
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4 FF A

4 fEIRLt

4.1 HAREFSHERIR

A3k B B B 5T B8 Ik 25 °F & ( Chinese Research Data Services
Platform, f&i#X CNRDS) g4I ME 4 72 (Overseas M&A Database, i #
COMA) Wy [ b aw] (FEH [E E b7 s 72 v [ ] P A A8 [E] e E
FIAw]) , fE2008 4 1 H 1 HJa B KK AES E W AT, FFE 2020 43 A
13 ORI RIS R (58 KM el f#1Esemtids) mes [ IF g FEAHE N
ARSCHAT I FRIWIIEAEAS . 5 FE T Mg A rh i 7 Ak iy Ak e o . BTtk
A FrEMX . B Tl $OFEM T ERIEE . g, Ay
N HML FFWERH . SRR SRR H CNRDS ) COMA % /% .

A BT 2w SR AR AN 2w AR AR A 3 SR I, AR A I )
FEE TS A S HIH (T B4 % HIART—Z=E (T-90) 18], | Excel
BT TN SR AT R8T P A R AT B BV AT B T A w) AT i [ IR R
—EERBARE S OO0 E) Hdlh. BREMRS. AR, it H 5.
P B AN 25 03 ) R B AZ 2 =) R e A8 A DL SR BN T, A AN AT
W S 2 sk 5 CNRDS #H E T w28 w2 2 (Financial News
Database of Chinese Listed Companies, CFND) . Z¥¥E FE14 R NEARH I 0
B 24 g E E N BT AR ISR E 400 22 58 B X 26 W 28T 5 SF B T
EREFATE ST, BAARGEE “HMWM 7 o “FrRAE” . CRITMEM 7,
“BBRIME” . “WEna” . CREME” . “HhEZERT . S
g7 C“ER . “YEIIME” L “FT AR o “AemMT . “HFhgfE
27 . “HEREFRMT . CUERZE” . T L CBERERM T . 5
—W&” . “21CN WAEHHE” MR FEN ] 20 K E R 2% I 2 A,
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AT o0 e R A 5 TR 5 ) P DU sz i ik 7 ——35 v O 4 E 1) O LA

FLOR A I 8 P Bl A o A v R AL T B, BRI EE o A A
TRIE, HE— D2 B RHEREHERW . Sl Mot

AR SIS AR R O H ARy b m B B EEARR AT 2w TR BRI TR E DY O
WA B8 R o AT B BORT — BRI B AR, R R A E TR 5 b
HITELR A B BEAT ST A, A TR 5 5 170 Hh SCREGR] B G v 23 7304 HE e kA 2
5E 1) AT 58 1) i)V 0, A DA R (BT E ) AR R,
JEEACKS . ARIEAR SRR @RS RN S AT
Ao E % E B EdE ok B CNRDS & 3 2 3 5 7 i 208 &
(Management’s Discussion and Analysis Database, CMDA), R A 245 #r
A EEE BB RBT (RS E D .

DRSS s IR, HEAT T BN RIAR I AIBRAC R (1) MRRES E T
Ve HTSOE T kAL T ST CRERALEED) B ST* GRITHE) IRASHIFE E I
Ay (20 MR 5 A b i e A7 b o <a Rl O B 2 ) v [ i A e s 16
FEAC: (3D MHIBRZS AN I 7 AL X 4 o 228 3 ) 25 S B S8 SR 2K 1 5 1 O D
Ay (4 MERHE I ARV WS 77 bk (R 5 A\ Canifg b1~ w45
B MRS (5D MBRBE I 7 kA - . B AR TP R
e AR HURE By B0 E R IR A, B4 5 488 FK W b 2w AT
835 Y5 [E I M AT BT TR AR

4.2 &R0
42.1 HEBRTE

AR SCHH TR A R AR e RO T Ak B [ SR I s, B &
AOMAS (The Success of Acquirers’ Overseas M&A ) K&K7x, BUEN 1 KRIL

W5 4 b s E ORI AR ED (25 580 » BUEDN 0 Ko s E T AR B2l
CRMC el A= 1ESEss) .
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4 FF A

422 BILDBRTE

ASCHIRZ R AR BONA IS 77, tREA EMAEAN (2015) HIHTETT A
NBEAARDR S G AR IROE R (RI G i SO 2 b ik iE A e 5 84k
BRIRIERCE (IR, PRSI AROE SR RS BUEE. KRR
AL PR RS, € AR J1 9 MedPress = (SR T8 - 1E THI
BARIGE SR /LT SRR IE B+ b R A 0 T K+ 0 i AR 2
) ;5 MedPress2 = (FHAAIRIELCE- IEH B ASGERRE) / QEmEARR
EHCR U BARRGERCED) |, MedPress2 WA s A7 48 8 1) 5] )2 45 5L
£ 1 Ja PR ke g0 o

423 FHTE

ARSI AR B A B BN T € M (RegFocus) , 3% Gamache et al
(2015) B 5 7€ [a) 9 SChiia] i, I B HoAth 5232 3647 50 10F (Kashmiri et al. 2019;
Gamache et al. 20200 , XFEUKZRHI{S K (Letters to Shareholders) AT A%
Mo BT WA IFAE R [ BT A AF AR Bl AR A ) s i) 1 4 N A, H
EHEMIRS AR S REED EIER R EEHE RS (ATFRATIE
A FE B R N A S NS 2 S—EERE N E 5% ) hE T
PR ELR, B N IIEN, EE S, WA LR, Bz
7y RERG AR I 2 W] e ZE B A JZ B (WA S B, oo AR AR fi
BEAT SCAM AT BEAORL RIS, 2020; #AMESE, 2021) .

AICHEFEIZ ] Brislin (1970, 1976) fIZ M [RIPERIRY, 52— 44 [F] 27 3
SCHIA SR B T SOCAS, SRS S AR B R D SR A] S AN B e
SChicia] S BT R PR Oy S SCRRCAS I D TR R BT LU, TR TR
eSO, W D AR ALIE B S FR P IR, B R AR S SRR S B A
AR o, BT R IR AL HERE [ SCIRTE 73 A, SR TR RE [ H S
HTE 60 Ao JEAR AT ST 5 7E [7) 1] St S AR 33 7€ 1) ) 9 SRV 27 A,
S AR E SE 0] B STARNVE D 25 A4S o P19 58 o) 1 S SO IRAA i i Rk 1 By
TN
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