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Feit o BRI T, W3 7R, 2 SO SEAR 40 55 M 3 006 5 A4 o fff 8 b X B oA H bR, 8K )5 76 i X
BWN 3% 5 3804 75 AW A7 M0 AH 5] B0 folb 1RD folk 2, 78 e F6 Al 7 08 36 ] RR A BO ML B 2R S, 55 S,
3 5 N R I L 0, 5 01 8 3 FF 06 T Al R 7 B WL A 3% DX 3l A FE e B b, 5 9 SR A
eTC R I AILAE) B 2R S AN Bl AR 3855 DX 38 I X LA RS AR, L e I b 481 o 0 A 0 SRE N ML A i DX Il
il

D HKE IR  WK4 | L HRC

s = e i = :

! | G e ! Alk3 |

"""" T TR T, Ry
iy T ke . i

3 MMBEXEFRITELRERNA

b, D] T Aiolk Ho At H %8 BRI 3, 50 418 0 20 w) SRS PR B RE B WK 5| B 2 I AR
B 7 & 515 (Renneboogfll Vansteenkiste, 2019), H. &2 A Wk 5T 3 BH 61 + KM% ZR O 4% 9% & BE 08 X}
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Al S I W e AE NS (R GESE, 2022), PR SC2: 25 705 (2019) 89 fifid:, 480 Aol i
R BUARBAE T AL BE DR

3.4 AR B S, ik o 3 R LAY I AR TE H bR i) 455 5 B 18] 0k S IEBF ST 4 R AR S,
RS T E bR DA B BRI, TRV AL 5 B S AR B B B R AL L o
A 0 Aol )2 AT [ B 3 A P £ o 8 S A RIS 80 7 i SR ) 52 i, 315507 =X (25) B

1
tar_holding; = Z(? -Zcross_holding,-,k,j) (25)
T

Hp, tar_holding,; 38 7= 3L RIALA B A3 0E 5 ik R4 5 B bR 5 6] 28 405 1R kAol P9 R 5 B L
B, K3 7 e ] HLAA) S 2 e 15 S 1] A7 ol Aol B9 B e A, A S8 DU 90 (CF R A 1,
2015; Brooks%§, 2018; 2235 [R5, 2019) , AL =] 7 Mk i K (growth) (B4 it &
(cashflow) . A HITER (soe) . THER & —F2E (dual) . SR SE (risk) . AL ZLFIBE FT (roa) . )Mk
WAL (size) . P2 TR (lev)  BOBUHI 7 BE (balance) . A AE S (age) AL BT T8 B 4y B 57 &
JRFRSE (eco) . T HAWFRSE (mar) L R BISCGEFFEE (lax), HARITREITIEWLEL

x1 TEEXSHENA

AV BEFS B 5P
WfRREAS R | event firm Al b I o 2 TR R A S I ) I T Ak, BT, AN N0,
R cro_cio WL S X IR I, T 55773 WL E SC
tar_holding H bR XRE I, v B LB SC
growth E(oN 58S B 2 A (o | A S i B =N A NG 2
cashflow WL, & T H M7 NV AE R B TG 7 A 1 I 4 B kR LA 37
so0e P HIE I 0T k2 R A E A, 2 1, A2 R0
dual PURG — R AR 7 kK 5 M AR [F — A AL, 050
risk ARG FRSE, &6 T MG 7 A b R AE AR IR 3l B 77 Ll e
- roa ANV FIGE ST, 55T I T b AR AR B R
size A RIAS , 25T FRIE T el A SR BT IR AR B
lev BErE AR, ST IR O A AR i AU B AR R L Bt
balance JBER i) A B, ST 0 7 Al 38— 3 A DR JBEAR 455 Mg b A9 2 AN DL — DR B AR 455 M B ]
age ANVAFEUE , ST I A T — A (R B R) S sl 0 5 Al g T B[]
eco ANV FTE R AT R EFREE, ST R ANIGDPI E A X4
mar ANVFRFEE (M T A R AR EE, S T AN T b Fa
tax AN FTEER I BCE SRR, 45T 0 07 A BSOSO\ B DA IX A= 7= A

M. SEUEZ RS

(—)#i& M it

Fe2 R AR E TR B IRPESE T GE U R, HULAR B X RE I (cro_cio) Wi R AE K
8.311, F m Al J2 1HI S5y 3 []  Jie i AL A 5 9% & o A W) 75 Al 15 oy B0 1 JE L 481 e o 3k 31
8.311%:; HIME >40.721, Fom Al J2 1 S b 3 [5] 457 52 ) AL AL 35 % 3 4R 39008 7 Al e 44 1 5
¥IE 210.721% FEARRZTFEAS | TR AEMLAL 125 DX a5 B A FE AR B 82 M4 260K Aol o AEAS &
[)53.06%, T 17 FEAL) 15 DX I A 10 55 1 07 W SR A R 70 1A, o8 4 30 S5 1 O D =R AR 119 52.39%, 15
HH R AT T R AL A B AR ) 5 B 5% R A R Y WL A B DX R R L i Sk R AR T A A A 1Y
ML
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x2 HRMEEITHE

TEH HARE HfE hriEZE R/ME Hh A e LN E]
event_firm 8028 0.167 0.373 0.000 0.000 1.000
cro_cio 8028 0.721 1.390 0.000 0.090 8.311
tar_holding 8028 1.032 1.977 0.000 0.135 11.650
growth 8028 0.189 0.386 —0.414 0.122 2.354
cashflow 8028 0.043 0.066 —0.150 0.044 0.225
soe 8028 0.276 0.447 0.000 0.000 1.000
dual 8028 0.300 0.458 0.000 0.000 1.000
risk 8028 0.579 0.172 0.181 0.588 0.942
roa 8028 0.039 0.050 —0.167 0.037 0.168
size 8028 21.834 1.024 20.050 21.715 24.902
lev 8028 0.401 0.197 0.055 0.391 0.867
balance 8028 0.723 0.597 0.026 0.561 2.754
age 8028 7.385 6.296 0.000 5.000 23.000
eco 8028 11.016 0.490 9.344 11.120 11.851
mar 8028 9.385 1.461 4.749 9.666 11.494
tax 8028 0.115 0.035 0.062 0.108 0.220
(=)=

A3 AL MERT AT B A LA 25 2R, 51 (1) 3e7R BAEAS v AL A 28 DA B £ ollr 5 1 3 ey e
SRB FE I, HG Do) U5 2R R R A T, A LA 125 DX AN B 2 (e 2 Aol S b IR I
G R BT B8 2 H bR i) 11 47 ZE Dbt A B 4 Sy T S 0 155 35 PR 3% 2 o0 [ AL AA) JBE 2R 610 S5 1 1 ) 4 B
FRAERZIE, PR MO 2D A AN [ H AR 11737 2 W R 5, 23 0 5 SR AL 88 DX i 5 Aill S 9
W) P 3R ) 1) 5% R o 1 (2) SRy N Jig B A 8 5 43 20 8 L G5 1) [l D 25 288, T LU, AR o
B 5 DX s ) il 1 28 50 e 35 O I, T A2 EL ) ik T R B0 2 R B 15 AL 5 DI e X
ST W 64 1 R 3R 32 b 1l 47 ZE 7 R B0 20, L b 1T 47 2 0 R BRI, LA 1 DX Bl
JBE TR A ARG A5 o 8 7AS U 20 B 43 3 W 7 Al 9 7 B DX 2l , 70 %€ 3% 2 ThT s Ak 8 — KT it i
BB A

ARS8 AR A [ H bRt 17 37 28 W A2 BE A 05 T LA 5 DI LI BRI AR AR 2 5, R
SCHE H b ZE I AR BEAT 43 2 0, SEUEZE SR AN 389 5 (3)— (4) B o 51 (3) o H bRt 22 i
JEE AR I, ALY 5 DX AR 0 £ ol S5 3l 5 A ) 535 ) 25 3R o AL A 15 DX S I ) [ U9 2R N 2
T, FARRIBEAE 3G A AL, Al S e S5 i 5 W) ) AR Rt 22 P AR 2. 70%, a8 WAL AA) 355 DX e I 22
FELA 9% 7S 55 DX Iy B ot A DX T 47 40 81, Al 1 BB 1Y 5 B 51 (4) 387K 24 H bt 22 1
2 RCARC I, ALY 325 DX I 45 BBE T i ol S5 1t 5 Ay 690 52000 o T AT HH, AL B85 DXl JE ) [l 19 2 %%
748 Ay I [0 A 2, AR B AR D0 1A A, Al S T A AE A 2 4 - 1.76%, 156 B BILAR) 125 IX dul 4
It 23 B3 IR 48 B % S O 30 BE 22 8 B 0 110 3 85 XRS5 R B2 B BUI AR AT o XN T Banal-
Estafiol 55 (2018) B9 5T, A3k BUTIT 375 28 W A5 58 2 fd W] ATLAG) M A0 1 355 1 N B 22 B4 52 1 2%
R AR, BIVH b ZE I A2 B A AN, BLA B DX e 22 4% D IR B8 5V L, iRl BEN
ST Y HEN T IR o Z8 B RS, AL 25 DX AR st il e b 5 0 e SR8 4 i BRASCR AR AE < L T
SRR, 2 28 R S e I, LA i DX e 2 42 v A o W A O Bl B 2 5 i Ak X i 7 2 5
T ZE i A AR, D02 AU A B % A 3L B0 B 22 (i a2 1 377 185 DX 5, Shinbe st e 4 I 48—
Kiiigsetfsh 11,
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x3 NHMBEREFRSEVREABHELERFER

(D | 2 3 7
AR SAEA Fbr s 2B W R e H b 22 W A B U
event_firm event_firm event_firm event_firm
cro_cio 0.059(1.264) 0.1187(2.413) —0.208"(~2.190) 0.138"°(2.568)
monopoly —0.492(-0.346)
monopoly xcro_cio —-0.274"7(—4.037)
_cons —4.957(-0.662) —4.969(-0.662) —7.333(-0.732) —3.983(-0.288)
dealFE/proFE 25 1) 25 1l bl Eietiil
A Eet il il Pl i
RS 8028 8028 3978 4050
pseudo R’ 0.065 0.067 0.074 0.084

Vs CDFE S B R BB i, ™ 5 AR T 1% 5% 10% 1522 7K T 5 (2) Rl B 1, 42 ) A 1 425 B ok P00
i, MBI R, FEATER.

(=) b n”

1. Heckman Wiy BEASHY , Sk 22 figg iott I A8 58 5 A A 35 38 (28 1) R, AR SC A HH Heckman Wi By B A%
AT R LR 36 o 23 MR B SO 1525 (2021) 541 55 %5 (2022) BB 5T, M43 24 4E AL 75 I R 30038
% (d300) 52 B TR 30058 H5 B (our) VEMHESME B, [m] i 44 1 I Wy i — M b 77 28 w) J2
B ARRAE AR B, 4 2 e 75 7 AL A B DX 3o S ) 35 436 Il D A28 1 B HR R IR W b R RIS A
A Sy sl 2 1 NN 5 o [] VAR R LT Heckman 5 9y BEASL R () Fafa VEAG I8 45 R 5 3L HET 58 45 16
R —5,

2. 400 3 [ 4 B PR 1) 45 1R . 525 A WF ST (BrooksE, 2018; FZH5Ha, 2019), 28 32K 437 Akt R 16l
S BRI A i R B AR 5 R A L B S 1%, SRS FERT T S 1 DX el R A O Il 19 B R A
B 1) S5 A 0 o f A B 4 R 5 S 7T 45 8 PR R — 5

3. A AR T R 2% BrooksZ (2018) BIWFSY, 28 3044 A A8 B+ 7 R E R K11 5
IR B AR 155 DX 345 B b 451] L 22 e 4R S A b R ) A8 ST 1) Tt o B 46 B 28 i 37 s A
PERG 0 25 SR 5 B A I 4518 (R FF— 25, A 458 B fafdet:

4 PRI B 8 Sk — 5 T, 2R B8 (2021) BOBF ST, IR LA 3% B FR B HL 5] (ins)
FIRLAL R 2R 1028 & (ins_big) LAZE ot I 78 B 00585 53— J7 11, W logit B RS 38 28 Sk probithbt
PO FE VAR IR R AT 08 T AR B SR R R M A B A SR 5 R MR T R R — B

B, #E— W

(—)4E R 2% 1240 1

1R EH B K AR I R 3 Oy T 6 5 R, R 1 5 BRI T
TR foll P e CF 25, 2022) o 15 ol 53 M 3 Mg e B0 1 7 o, IS5 25 90 46 3540 T BLAY
5 I 0 25 SR, 0 SR Hh BAOMINER) S 1 D 5 38, 565 T s ol B 5 I gl
6. PRLIEE, Ay 6 0 ML 5 X e e 0 A L 977 30 A il S M e 7, S
HE 55 (2021) 77 2% 5 WU 5 DRI 30 LA, 4 0 M e LR £3 1 09 907 , S
Hortr st LR, L b 2 R P I, A AN I U 350 B0, L 5 X B
220 3 AR R O A i 2 e 5 WO 2K R T, L B M 2 I R e G, S 4 4 [

ORI PR, R VAT I i SCIESS AR TICI, AR
@RS E R, 3t — PR 7 SHIE S SRR TILIR, BAF &R
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VA R BOR 3E, E I ML) B X 3y A e LI e AR S B 5 0 S 3t O I 5 B T I, AR M RO B
FRANAE B bi 28 1 R B e v B 2 4V 0, M s AL ) B DX 3R Bt , 3 i 3Rt O BEL 1k Al 22 e S
Hi 0, 55 Ak DX 38 T 37 4 80 Tl BHL A e 4 I 48— KT 3 A B .

245 B AL WF 7T 220, Al 78 S 3t 9 0 i A% v 11 I w3 000 28 5 AR, 5 304 T 0 O Il 2
YT TR % SE R (2RI AR T S, 2021) o % 2 [RIMLAA B A< st , HoAE 3 w8 A0 9 ik 18l B 45
JEA% B IR T 0T BB 22 R Al 18] B 45 B AR, DN T Al e 5 A 3 R A TR B0 38 By ik A M R
(Brooks%§, 2018) . ftf S A 4R M 55 (2021) BB 5T, A ST S5 b 3 0 4 5 B Bsf 18] time ) 55 A i6d
W premium ) Wi~ 1 BE A7 55 W6 58 By AR, 4R I vy g = A 2 T 1) Dl DA ASE 7S LIRS 56 £ IR AIX 2 L
B A 2P o SEUEZE S 7R, 24 H bR b 22 W R B A AR, AL A 32 X3l 1L 00 Sk 2 e I Aol 5
b A 110 S i B Do) 5 1 A 36 A, 35 A ok B s RV S R 3 0 % 445 B AR AL Th RE ek /b T S5 hb 3
WY 3110 28 5y 1A s 4 H bt 22 7 7 B 0 i, WLAG) 35 DX I TG 7 3 A5 B AR A% S b )
B 38 5y AR P AL S 2B RSN o 25 B TR, 15 B AL 6 A2 (U AE B bRt 28 1 72 3 B & ¥4 L e
B BILAL) 325 DXl e 5 2 & 4545 X 2 T B I AR S b 5 D 140 28 5 I A, B 0 i 3 5 X8R 5

(=) % MAALF AR B

145 BB WH B A5 8.7 WH B R 5 22 fift Al 5 4% 9% 3 1) 145 BN AR Il 8L, B AIR A B A% st i
b B AR P2 A 00 2k R, sl Ak A5 0% 2 06 Al 08 S s i A T 55 0 K (42 %8, 2019;
XU P A A, 2021) o R, 224 906 J5 Al HL A 55 e B0 4 8002 WH B I, 45 9% 3 T RE S 8 o )
I8 7 Al AH S B B {548 5 S 4, SR ARAILA 1 DX A P2 A I S RS A B8 UE SR ML A
Bk, ARSI R AR (2014) BT A8 05 BB WH BEFE b, SR I 1 v 2B I st X AR AR 43 ok 7
{5 B WH B 5404 B0 WH B AN T REAR, RG50S [ 20 591 v AL ) B85 DX 3 S ) s i) 25 55 40 2R [
VS (1) S TIE A 36 45 SR WA, T e 15 0005 I 3 21w DL B DX dml e A oF i ol S5 3t 5+ DAy 140 90 351 17 FH) B
N, LR TG T A5 B W B RE S 22 R LA 1% DX IaRe L AN R s, Bl O X3k i 37— Ak &

25 M IE G R 00 o i T W S b e ) 22 T R 4R W R Al S b R I RE T B S N
W, 24 308 5 ol P S R 2R B B, 3 (R AIL A 5 2R o] 68 5 A AT Aol 1 S5 b 5 WA BE 13RI
] PSR, AR S5 2 5 W i 2 B0 T T SR B b S 2 FE AL B A R AR SO S b I I 2 5
TE S Ay DLW AF B 75 A R 2h B S5 R I SRR, SR AT R h B S5 O 0 SRR R o S e 3
SR A, 2 R 53 ok T S MR WA R B 20, AR S AT 4 2l Il U 3 2 [ U ) SR A B 4 SR 3R
A, FE AT S 3th 5 Ve 22 56 ) TR AR H, ML) B85 DX S ot i ol S5 b 5= 006 440 1 35 1 FH B/, 5 %
Bh Al 5 BT VR S b DA B 1% 22 Al ML AA) B85 DX 3R A o 48 o W A it B B 22 P2 AR IR A 5 ) 9
/0 BRI B ASL 2 e %o i 47— A A i R R BELRS, bR ik 4 4 — R e AR

(=) @i R2bn"

T ST S5l 5 00 = S A M R B AL AR T T ML 5 X I PSS S 5 00 5% B ) 5 e 5
e AHE 2 5 5 W IR PR RE 1515 SR G BT SR FHP A R IE . it AR S B 31 0 B3R 56
I RIMLA B AR A Al 5 X IR R 3 s b = A B 2B S — 5 T, 15 45 B R 2R (2013) B9 B
I8, AR SR FF 00 H A4 1 WS P H 0 R BB ES (car[—2,2]) i 2 55 b 5 006 35 440 0 28 A T 3%
G 3 — U7, SR A (2021) A ], FIH —4F B 0 1 0 PR R R 22 5 (droal—1,1]) i & 5
b5 T St B0 1 01 2078 SRR TR B SICUIE ] D 85 SR SR %, AL B IR S T 72 0 4 3 - ) 45
B A S RGN, D DR AE T AR ST LR B L ) 58w B ML BE AR VR A R R R, X A e 2 —
TE BRI BT S 18], WIS Al A KB = Y (2255, 2020) . eAb, H brth 22 W7 R B 43 i
i, AILAA) 5 DX el 3 T o 6 0 5 W) B0 A I 28 52 W 5 (HL B bt 2B 1 R 3 S fRG i, AL B IX

ORIEPTI, 2257 5 FAGIE A UL R AR TILIR, B R,
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SRR 5 B IR I B8 4 [ U 2R 0 3 A A, 35 W I B 3 () B A BB AR BE A X 4l S5 b I I K
FERROR B o 2 LB A, ML 5 DR BBERT S5 s 5 WA G52 28 ) 1 B AR AR I 5 5 iF, RO
2 H b i ZE W R BRI, LA 5 DI AR B B S 25 4 T Aille S 5 I 04 B 22 57 803, B )
g — R 80s17.

N BRERT

Bl 5 T+ P PR R 30 7 A e 4 I 48— RO ) 25K H 4 208, i B 9% A B 5% 1 DX 30
0 2 T B A2 R Aol S A3 W 800 I SR 3 F0 A IR AR i R ) B S i) ST R S L Al [ 4 A
PO R B BLE NG B0, AR SCH S WEE TR T 23 B 1 LA 85 DX i 5 4ol 53 b A 8% ple SR 22 ) 144
KA, ORGFI ] S o I W A BEAT SRR B, TR UL bRt — D42 1R S B VE A | 22 AR
BT R 22 55 I 2R o WF 0 2 B - ML AR 15 DX et s xS i 5 ey 640 76 BLAR B AT < X T) 81 280
b T 373 28 W R B 50 Ve, AL B DI AR AL 1 SR b I I A AR B RE R, i 1 A PR BT AR IR
BEESR, KAR T T o WIAE 5 H bR T 7 28 AR B RN, LA 5 DX i e v T S I I
KRR, AR T AR AR R A2, L% T i B A — O ek B S H AR g
DR PR A v I, ML 255 DXl P i AR S B i 4 B A I B B 2 E I A 7 ol mT L i
St Ve 15 S W R R AR R SRt I WA 22 6 4 07 30 5 0 A A R R B (B AR SR R, SR LA 5 DX I
AR SO Al S5 1 5 e 7 A RTHT R2 R 5 24 E bR 22 I AR A AR I, Sk [RGB AR BE A% & 4515 R
X £ 2y RE I P AR AR oll 25 DX I3 975 3 A% o T ) 22 5 AR, DT e ARG 48 B 8 AR I s B 48, 418 v 4
b S 5 W B & AE MR O L i P )T B B0 7 SRR i Al S U 5 O 8 R, A B TR T
S I I BRI 2 E B

FT UL EWRICEE, AR R R 5@ BT 5 5, X T7 Al m =, BOAREIASE H AR
T 37 45 ) T AU 5 DX AR I B T 22 53 o B bt T 37 ZE W R R AR IR, il 37 AR AR A By
B 15 DX I A 54 155 SR 2 Dy R A1 e L T ) 4 58 o S AR, i 210 9 AR i DX el ™ 1500 42 o 9 I
WA BLASFE s H b T 7 28 AR A v I, All aT LG I 5 I S 43 L 4 AR B E B AR U7 X
SiR AU A BT 2 F e M I I S 4 15 4 5 SO, SRR 55 DX IR RO 0T S5 i 5 Wy 5% 2l Sk ) AS )
SO FL U, AP BT 55, 7 78 7 IA VR 85 DX I BB A A e 8 — R v 3 A vp R A 0 < XL
TIEN RN o — T T, UE WS 2% W 5638 S O 0 S5 AR 00 5 S BB 1 2, R P s vl A 0 5 S R 35
FEWaT5 Aol 05 R W B, DT 22 Fi AL ) 55 DX oA HS 0 S5 1t 5 Dy 7 A2 B AS R S ), B o DX 3
W — AL EE s 55 HEIRI N, GRS 22 0 BEBE— 25 T 0 18 K S I W iolk B 455, i 5 5 PR
FELABR A 2250 AN K2 77 A ) RE 7 A, AT 22 A AL A 15 DX 0l Ao P ook S5 3t 51 WA 5% 28l By KR A, nnophe
eSS — KT i B EAR o 55— D7 T, A S ZE I SRGE LA T 5, N R TR B LA 25 XA i vl e
ik A B — R A B BRI A, X — BT LR AN R SRR TE T R A 11T 35 2
R PERG ey ) XIS ATl N, BT LK AL 25 DX B A D T FE bR 2 —, IR R A S Al B9 )52 2
W A D, G G R ] S B R DI R B B4 B T T, S bR s e 4 T £ — R i 4 A i
B o B I, X i 7 BRI T, T S — 25 WO 5 T3 B0 S, A A BRI 5 DX e AR — i
5 91 2 WA A B 9 A 38 Bl B 2 A0 3 R A o — D TR, BBORF AT — 2 1) 119 4 55 ol OR, AR 1 T
RIS 9EE 3, B 2 P A T SR B A B b T 000 78 R BRI, 7 AL 25 DX Il At A 3 i
G — VAL BV R 585 55— J5 THT, BURF I U5 R 7 11X 28 W A 45 i B0 Al o) s AR e Aol 51
BUR, 3853 Al 58 4 45 M IR RE 17 47 5 DS ARTE 1, 51 S AU 55 DX alefe 13 & 4% i 7 28 5 1 R i
PegE— 1T 7 e B SO RE Al S A DR i
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Does Institutional Cross-regional Shareholding Lower the
Barrier to Inter-provincial Capital Flows?

Wang Lei"’, Niu Wenzheng', Sha Yifan'

(1. School of Economics, Ocean University of China, Shandong Qingdao 266100, China; 2. Institute of Marine
Development, Ocean University of China, Shandong Qingdao 266100, China )

Summary: The barrier to inter-provincial capital flows has become an important obstacle to
building a unified national market, and the widespread phenomenon of institutional cross-regional
shareholding provides the possibility to enhance cross-regional M&A to promote capital flows
across regions. However, based on the perspective of collusive monopoly, institutional cross-
regional shareholding may also prevent enterprises from cross-regional M&A to maintain
monopoly profits, which becomes an implicit bottleneck in the process of building a unified
national market. Therefore, in order to clarify the role of institutional cross-regional shareholding
on the barrier to inter-provincial capital flows, this paper studies from the perspective of cross-
regional M&A and develops a theoretical model. Within the model, the process of institutional
cross-regional shareholding affecting the remote investment decision of enterprises in monopoly
market and competitive market is described respectively. Then, using the data from cross-regional
M&A of listed companies from 2005 to 2020, this paper empirically examines the mechanism by
which institutional cross-regional shareholding affects the constraints on cross-provincial capital
flows. Finally, this paper further explores the influence mechanism of institutional cross-regional
shareholding on cross-regional M&A from three aspects: impact channel, mitigation method, and
economic consequences. The conclusions show that institutional inter-regional shareholding
reduces the likelihood of cross-regional M&A when the monopoly degree of the target market is
high, increases the barrier to inter-provincial capital flows, and serves as a market segmentation
mechanism. However, when the monopoly degree of the target market is low, institutional inter-
regional shareholding boosts the likelihood of cross-regional M&A, lowers the barrier to inter-

provincial capital flows, and serves as a unified market. Further study reveals that institutional
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cross-regional shareholding strengthens the barrier to inter-provincial capital flows through the
threat of withdrawal when the target market has a high degree of monopoly, but the negative
impact can be mitigated by the information transparency of the acquirer and the experience of
cross-regional M&A. Additionally, institutional inter-regional shareholding lowers the barrier to
inter-provincial capital flows by lowering transaction costs when the monopoly degree of the
target market is low, which can serve as a guarantee for the long-term performance improvement
of cross-regional M&A. Based on the different target market structure, this paper studies the
governance process of institutional inter-regional shareholding involved in cross-regional M&A
from both theoretical and empirical aspects. It not only offers empirical support for identifying the
micro-influence mechanism of cross-provincial capital flows, but also has significant implications
for advising institutional investors on how to encourage inter-regional capital flows and rev up the
internal forces that drive domestic circulation.

Key words: institutional cross-regional shareholding; barrier to inter-provincial capital flows;

cross-regional M&A; domestic circulation
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from 2011 to 2020 as the sample, and studies the impact of market access deregulation on
enterprise TFP. The study finds that the implementation of the negative list system for market
access will significantly improve enterprise TFP. This conclusion is still valid after multiple
robustness tests such as variable replacement, measurement method change, parallel trend test,
PSM, and placebo test. The negative list system is mainly based on the following three paths to
promote enterprise TFP: First, the increase in market competition under the negative list system
impacts the original business model of enterprises, driving incumbent enterprises to increase R&D
investment to promote technological progress. Second, the increase in external competitive
pressure and the improvement of the business environment help to alleviate internal management
and organizational coordination problems, enhancing the technical efficiency of enterprises. Third,
the negative list system helps to break market segmentation and barriers, promote the full flow of
resource elements between departments, and optimize resource allocation. In view of the
strengthening of market competition and the optimization of business environment under the
negative list system, heterogeneity research shows that the negative list system plays a more
significant role in improving the TFP of enterprises with a high degree of monopoly, more
investment opportunities, high rent-seeking, and supply chain concentration. The conclusions
expand the empirical research on the impact of market access deregulation on corporate behavior,
providing theoretical support for further optimizing negative list management and building a
unified national market.

Key words: negative list system; TFP; deregulation; unified national market
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