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JR UGB “BFE 117 O T A R B4 K J s [, 7 T 37 00 AR 5 28 R ) 7 R
AL A A Bl PR BT (5 S0 %5, 2008) 5 BB Al 3 B3 AR B0 S B6 L R %
BRI e 5 0 BT RS G 5RIF W RE 1 . AL BOR KRR E A AR A Al
TR i s S S T R BOIR GIBK RE A8 A RO B IR AR TR W RE Ty . (H BRSO BUA
S Al I 5% & B B 58 LA 4o 3 X R Ak = BLHEERG 5 T 0 L

PR Al 188 5 W I 8 4% S U B B XA Aol r B BT R . BURE 5
e 5 % U AR A AU ARHAT S A7 R ML 23 AR  BOp T AT O B BAR W 4 0oF FE . B
LA O 28 45 9 R/ 5 SR IR B AT B v AR PR SE T Aiolk Xt BUR R B3 B
PR BEASUARHAT o B9S2 R BE ) AE P & AF AR A [ B VR FH DL . A WF 52 28 % 1
P A Z T S SR R AT — A B A, 7 R Aol 3 3l 5 T A 56
HRAY T 50N A DX 73 A 8 0 Aol I W BE 3 B9 AN TR R2 e . AR SC A A 25 T 2%
BRI R BOIR SIS BUIR SRHR T B MBI QBRI A AT 4
HRT R S R B O 2R W 4% TR/ L TR BE SR SC IR B B AT B AR M e AT
b RCE AR I BE 7 LK X RE D BRI .l T X T e
JRE v AR Y O Ve B DR ) R g BN AR SO — 2B e TR R T g A A
JEE T IR SCHR T RE 5 O SR IR B X b T R Al I I BE T LA KBS 3 X I
RE I R IR 22 57 . A SO AR A 58 35 5 W BRI DA K BOIR S B R 21— 5 1Y
HESHVE T S B2 b BB Al S 3 A Al kR RN B BOVR IR B T AT
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FE T IR ST A b 5 1 X I W 545 i) O 2218, 2008) L AH A X 43 4k BUIA
R 5 AR L R PR . AR T AT R BRI Al B G
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Al I W PR e R AR . BAEAS R T AR BT L Al BOTR OCBE b i 5 R
P DR 38 06 A ol I 8 A B 5 b IX - W 8 7 B R W N KA AE 25 5. L, AR
SCHE ST T AR X BB Ak B R S I BE T S R AR .

(OB

M RIS — AR R AL S X R (G AH 8 5 R &R VR B B
6 S50 T 28 R SR 1 45 05 CInAS A BEDR L ZD) BT B TR 4% o 38 DA 45 A T
- 128 -



AEL BMR R K BUBKEKEE MERMHHLiEESHB

5K FR DA B B A0 = A 2 Ok B A A 2 I 4% 1 T RE (kN V5 RS 1B 1R, 2008) . FE
Rk 2 4 1 — AN 25 5 RE Al i BEE © B UE BN A BT B R E
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SCRE DL R

R 2a: IR I 5 25 3 X O I TE AR 5C

fBBE 2b IR R HRIR BE 5 5 3 X ORI IE AR 5 .
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B 4 b 7 15 M DX W I B0 SQ B TR JBE I A FH R T BUA R 1
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/NEF L2007 3 1 EE,2008) . Ji H B EALFE LU (I IR BE (2R R A5, 2005 BR
fEICMEAR,2007) . BR T LR 55 B Ah, ok B & B R B & Sk A 1
BUA IR, BT AR ATIN A BUA B B RNEA 5 56 B 5 A5 i, 146
BT ATIXS IR MR MR, AR A A R 2 T i AT A M X T A R LA
22 b DX Tl S A0 R BT VR A
AR SCBE T I WA H i A4S T8 R (25 M DX T A5 TR A A 30 A SO M B RE . R
IR 1 AR 3a AR da, M@ 0T I 0 B0 A7
log(TN,,) = a, + B PCRATE,, + B,CDELE,, + B,INDEX m -+
BINDEX md -+ 0,INDEX md X PCRATE., -+
0,INDEX_md X CDELE, , + ¢, INDEX_m X PCRATE,,
+ ¢, INDEX_m X CDELE., + B;CONTROL.,, -+
BsLSIZE.., + PB.ROA.., + B.GROWTH, , +
B,ORISK,,  + B LEV,,

2011
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+BuCASH,, 1 + D) ¥.YEAR, + D N IND, +e (D
k=1
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F T DR 2 d 5 i DX O (CRy, O B9 A A8 S R AE, AT T T 85 L IX T Il
logistic B8, FI ARG 30 % 2 [ 3b FIfRIX 4D,
logistic(CR.,) = a, + B PCRATE,, + B,CDELE., + B,INDEX_m +
B, INDEX_md + 0,INDEX_md X PCRATE, -+
0,INDEX_md X CDELE,, + ¢/ INDEX_m X
PCRATE,, + ¢INDEX_m X CDELE, +
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B.CONTROL, ., + B, LSIZE., + 8 ROA,
+ B GROWTH,, , + B, ORISK, ., + B, LEV,., ,
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5 1 X I 1 CR:., — 0y 24 1 W 28 AU SN B b DX I I I EBOE R 1. A5 D

bR

“13—%&( KIRE A A A AR BB H B %

4 - HY 3 i
BUARIRSTIE | PCRATE. | o hr001]

LB &R MR LU ECE RSO RBUNE

BOARBRIRIE | CDELE. | oo A o ft2 LU 2 BRI 1. 2500034 0

KIEARFFR L AF] | CONTROL, | b — 4 BE 2 R B AR 4 I L 491

2\ ) R LSIZE. 1 | b—4F 2 5% ™= MR Y H 2R % 4
M g ROA 1| 45 B R0 S LB ™ i L fE
B BE ) GROWTH, | L —4F &l A KR

Z KR ORISK;, 1 | Bl =45 %% ) Il I 2 1 A of: 22

B 1 o % LEV, ., b A R AR R

B4 PR B IR CASH,, [ —4F B ¥ 0 4 B LB A

INDEX_m 4 3= 34 b 73 05 b 1% s XT3 3 1k 45 5 48
43 INDEX_md & 8 51 W4 i b BT 7 Ho X 1 37 1 45 £

W X 117 5 fb Iﬁéﬁ?ﬁi VY EIN LA L
- 2009 4£,2010 A1 2011 M 4E i b X 117 3 1k 38 £ 8158 4
FHl 2009 45 1 BCHE I (L% 2
] 25 YEAR 2007 —2011 4F
W& T [ TE W5 2 (10 £7 01 43 25 (CCSRC) F f & 45 » 4
AR IND ﬁxﬁf;liﬁj}nxmﬁ I 43 2% (CSRC) b i %) 43, 3

DB kU5 5 H ik v S i

A SCHAE FE RV T Wind B8 A 28 %2 CSMAR i . il il CS-
MAR i e i < v [ 1T 2 5 9 0 5 LA 5 55080 P2 "8 2006 4F 1 H 1 H &
2011 4F 12 A 31 H A LAk 49 Jf i 5 - 8ot , 3t 27 916 Z5id sk . Ak
A Al I W =54 15 933 14 KHRZE 5 F A 7 888 1, 28 Tt 2 2R WL 1 - g =
8 103 4, [ 45 SR 50He i 2k o 44 1 521 4 CPRVBS0HE i 2k TE 7k 43 BT B 41 2
A T XD B Al AR D B O D i S 1 810 1L S2 O AR N
1) FREASOIC ) 1 337 72 X LA 2 [ SR AN T J b 8 DXk, 5 B0 T0 vk 3R B i
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ViR B . FRATT B 249 RO W FAF 321 MR, 2 135 R BT RE A
. 321 AW C S5 BT A T i DX A R ) SR RO . LUAE £ T
FEA Al 1 I 0 = A R A T I I B0 A TR 1) SR B5CH L 2Rt 213 AN .
YA JCHR T B R BOIA DG BRI Y B0 ok B Wind BOHE PR v i e 5 R B 4K
P LA G 7 AR T AR B AR BUOR A AE R AN TRAE R AR R B
AR AR LA CSMAR 784 e rh b 1 )R8 BT A Wl B E” . XT3
R AR B R IR B AN 4 A 2011 B¢ b T A0 B s

HR A4l 8 P B8 1 CBR T 5% i 45 5 R 3 7  RE A R A A 4R IR I 24 (5
152 W e /IMA N 1, e KAE N 11, I S B0 1) 45 Y6 Sk 85 1 DX 1), A o 2=
N 0,49, RAEAEE) BRI E N 0. 30, KM R 0. 8. brifE 224 0. 18,
16 N RAIIA B TR E A A BRNKRAFT B ZE 5. FIF 4 B 7 b X
TR B S ME S 8. 58 (H M X 22 S ALK AR E2E Ry 2. 04, BT Al Jor 75
Hb DT 37 bR B W v - Ak, BIE S 8. 99, bRifE2E S 1. 91, Ak K B
FI BB MRS R B R TR A R R B K R B, R
RN ERWAFAERKRES.

M SKIE4 R

() BUA SRR B BUR KBRS T I £ it

FATHBER (DR IR 1, BIEZR R 2, Hi, 5 )5 B,
PCRATE, W RHECH 1. 90,78 1% WYk ¥ L 1 2, W EUA G B, 4
i IR 2 B 1a 158 T 3R, CDELE. M R UK &%, R BUA
SRR BE X W B e, Bk 1b WA A B AR RE . X BT RE
Al P BUR 56 22 R, Ak I I B B &, ZE R T BOR DSBS L BUR
RIRIR BE (B3 KN BIAE A & CRFEHI PCRATE, B, 28 (2) £ i Jx CDE-
LE. M RECR 0. 45,78 5 W MK P B3 . SEUFSSE 53 W EUR G B A
TA G IR B 0 200 [) B5F 2 L 5 DU ] )9 25 R B R

2 BAXBSHUHEBEALESE

Ty @) (2 (3

E¥i4 T fH EYid T fH EYi4 T fH

PCRATE, , 2,13 4.20 1.90"" 3.43

CDELE;,, 0.457" 2.57 0.19 1.02
CONTROL;,— 0.03 0. 04 —0.19 —0.30 —0.00 —0.00
LSIZE; . —0.04 —0.51 —0.05 —0.63 —0.04 —0.57
ROA; —0.26 —0. 64 —0.33 —0.79 —0.27 —0.67
GROWTH; —0.25 —1.36 —0.30" —1.59 —0.27 —1.44
ORISK;, -, —0.53 —1.19 —0.61 —1.33 —0.54 —1.22

LEV, 0.64""" 3. 14 0.71""" 3.37 0.66 3.22
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ZR2 BAXBEEABHYELNPER

RS VE ¥ " @ ” @ ” @
EY i T {4 i T {4 EY i T 14
CASH;., , —0. 62 —0.97 —0.96 —1.46 —0.70 —1.09
CONSTANT 1.50 0. 86 2. 04 1.15 1.61 0.93
YEAR i 36 i 3 1l
INDUSTRY P 3 41 ]
Obs. 213 213 213
F 3.047"" 2.10" 2.90""
Adj. R* 0.11 0.06 0.11

UL R AR RN 1% 5% 10% 1 B KR T K.

(O BUA IR VBUAR KBRS 85 b X I 11

FATHBAL () R 2, B S5 R W3 3, IS (1) 81 ] i, oK 2 il B
TH IR BE I, BOA SR BE A R BOR IE FAR 3 s WSS (3) 81 R, 3 1 L3R
KR E )5 BUA KBE T B A R BN — 0. 49 (B fEfL R BN —0.18) . 78 1% Ky
K b 3 SRR IR DG TR A3 R R 4 T 5 AR 0 T I AR b A UL VE . L
VA IR T BAT IE 520 . R ECH 0. 57 (ARuEAL BB H 0. 57) . 16 1% K F
FEE ., B 2a SHUMA LB 2b 15 BIROE T, SRS SRR A sy
P4 3 8 5T L BOR G IR 0 2 BRI R B {2 i T 5 M X JF 1 . CDE-
LE, 4] 5 1 DX 3 0 1) 1F 1) /6 5.3 KF PCRATE, W BA#S1EH .

3 HAXBEBRMRAWEERESR

S e (2) (3)
%4 T {H B4 T {H B4 T {4
PCRATE,, 0.06 0.42 —0.49" | —3.47
CDELE,, 0.51° 10. 15 0.57"" 10. 88
CONTROL;,, 0.08 0. 36 0.19 0.99 0.09 0.50
LSIZE, ., 0.03 1.00 —0.00 —0.02 —0.01 —0. 64
ROA; —, —0.01 —0.09 0. 06 0. 54 0.07 0. 56
GROWTH,,, 0.13"" 1.92 0.03 0.56 0.02 0.41
ORISK; —0.01 —0.18 —0.03 —0.43 —0.06 —0.80
LEV, ., —0. 00 —0.19 —0.02 —0.81 —0.02 —1.18
CASH,,—, —0.61" —1.80 | —0.51" —1.74 | —0.64" | —2.20
CONSTANT —0.19 —0.29 0.35 0.63 0.78 1.41
YEAR i il il e
INDUSTRY 1 41 ]
Obs. 321 321 321
F 0.92 9.13°"" 9,65
Adj. R* 0.04 0.25 0. 27

(=0 Ml X7 S A A 2 1 81 4
¢ 134 -



AELR BMR R K BUBKEKEE MERMHHLEESHB

FEZZ 2 [ A B FE A L, FRATTIN A M DX T 37 A0 A 3 A o D) R BT SR B
LA SRR B 5 1 X7 3 10 R AR R 114 28 T IOR S R 3a, FRATT UM A8
HIRFCE A SRR 4, 725 3 2, PCRATE,, X INDEX_m
BB AE 5 UK E | 8% ;CDELE, , X INDEX m W R B N7, & A
B, SCURY SRR I 3a B4 BT 24 FEIE A BT AR A 4 T A R R
B Al 7E I W B o 7 v 2 080/ % B0 G 2R I A AR

R4 ATHUEE BEXBESHBUHEERERLER

Ve 2 " ” @ ” @
£ 44 T {H ¥4 T RE T {4
PCRATE,, 1.85 3.30 [ 1.86"" 3.38 | 1.86"" 3.31
CDELE,, 0.19 1.02 0.21 1.16 0.21 1.15
INDEX_m —0.02 | —0.48 | —0.04 | —0.92 | —0.04 | —0.75
INDEX_md —0.01 | —o0.26 0. 00 0.05 0. 00 0.05
PCRATE; X INDEX_m —0.28"" | —2.88 |—0.29"" | —2.67
CDELE,, X INDEX_m —0.00 | —0.02
PCRATE,, X INDEX_md —0.005 | —0.041 | 0.00 0.01
CDELE,, X INDEX_md —0.00 | —0.02
CONTROL,,,; 0.01 0.03 —0.10 | —0.16 | —o0.10 | —0.15
LSIZE., —0.03 | —0.49 | —0.02 | —0.26 | —0.02 | —0.26
ROA, . —0.29 | —0.70 | —0.34 | —0.84 | —0.34 | —0.83
GROWTH, . , —0.26 | —1.41 | —0.26 | —1.45 | —0.26 | —1.44
ORISK:., ; —0.61 | —1.34 | —0.54 | —1.21 | —0.54 | —1.20
LEV.. 0.69""" 3.27 | 0.65°"" 3.14 | 0.65°" 3.12
CASH,., , —0.63 | —0.96 | —0.54 | —0.84 | —0.54 | —0.82
CONSTANT 1.76 1.0 1.57 0.91 1.59 0. 90

YEAR P il s 1l i 1l

INDUSTRY T 1l 2 31 ki

Obs. 321 321 321

F 2.55""" 2.95"" 2.63°"

Adj. R? 0.10 0.14 0.13
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WoRM &8 BOF IR AL, A H i 35 10 8 BE R B 2 AR i 4l 1Y B b XTI
(PCRATE,, X INDEX_m M & %4 fi , PCRATE,,, X INDEX_md 0 & ¥R
1) o A B JCHR Y A M A A b 1 2 R A 5 5 5 5T 5 A 1 IX T 0
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FE 22 B3 CDELE,,, X INDEX_m i & %4 0 IE . CDELE,,, X INDEX_md [
FBCH T, VLB i Ml 7 48 3 7 S b R R R AT, B DG T T B A B 1 K
Xof 5 b X A A4 A 1A

®5 WRTHUEE BAXBKSBHRANEIELER

S eh! (2) (3
X4 T4 EX T {8 e T {8
PCRATE,, —0.54"| —3.78 |—0.59""| —4.22 |—0.61"""| —4.41
CDELE, , 0.54°" | 10.42 | 0.54"" | 10.69 |0.54*"" | 10.61
INDEX_m —0.04"""| —3.09 |—0.05"""| —3.64 [—0.07"""| —4.06
INDEX_md 0.04"" 2.44 | 0,047 3.05 0,067 | 3.52
PCRATE, , X INDEX_m —0.06"" | —2.29 |—0.08""| —2.66
CDELE,, X INDEX_m 0.14°" | 4.81
PCRATE;,, X INDEX_md 0.12°" 4.23 | 0.05"" 2.20
CDELE,, X INDEX_md —0.07"" | —2.23
CONTROL,,,, 0.12 0. 64 0.23 1.23 0.27 1.45
LSIZE,, , —0.01 | —0.39 | —0.00 | —0.27 | —0.00 | —0.25
ROA,, 0.09 0.75 0.07 0.65 0.07 0.65
GROWTH,,_, 0.02 0.26 —0.00 | —0.08 | —0.00 | —0.14
ORISK;,, —0.07 | —0.95 | —0.07 | —0.97 | —0.06 | —0.86
LEV., —0.02 | —0.90 | —0.02 | —0.88 | —0.02 | —0.85
CASH,., , —0.06""| —2.04 | —0.51" | —1.82 | —0.48" | —1.73
CONSTANT 0. 69 1.26 0. 60 1.13 0.61 1.14

YEAR £ il i il

INDUSTRY T il il 2l

Obs. 321 321 321

F 9.37"" 9.87""" 9.96"""

Adj. R 0.29 0.33 0. 34
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TR X I I 50 o TG R, T AR da R AL . 58 IR I I B 1 K
ANTEAR KRR BB 1 ph A% I8 R BRI S0 3 R 9% U T AR AR R R e, IR L 76 M 4
SRR R DCIR )T B R R

M 26 3 A3 5, 15 b X I v B3R SCBE T 5 %t 85 b X 9 g 5 AT 7 1hT 5%
M) BT DG IR TR B LA IF 1] 52 0], YA G BB TR B A% I 45 Xof i B K T BT G BK
JURE 2R 3 B IR BE N BUA C KT B (AR AL R Bk 0,57 F1—o. 18,
5 I 0,54 F1—0. 23, BT AR 4b AR R L HE, SRHEHE T
] 717 47 A7 78 b DX T 37 53 30 BT b oy A 3 SO AT B3 #1058 5 ZEAT B
It BT DL IR B A AR TR,
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Dimensions of Political Connections., Regional
Marketization Degree and M & A : Evidence
from Private Listed Companies

JIANG Ruo-chen'?, MO Cai-you', XU Qing®

(1. School o f International Business Administration . Shanghai University of Finance
and Economics s Shanghai 200433, China;2. Top 500 Enterprises Research Center ,
Shanghai University of Finance and Economics, Shanghai 200433, China;3. School o f
Economics, Shanghai University of Finance and Economics, Shanghai 200433, China)

Abstract; From a perspective of social network theory. this paper divides
political connections into the width of political connections(political relations net-
work) and the depth of political connections(power level) and examines their im-
pacts on M&.A of private enterprises, particularly cross-region M&.A. Using the
M&.A data of private listed companies from 2006 to 2011, it makes an empirical
analysis and arrives at the conclusions as follows: firstly, the increase in the
width of political connections is more beneficial to M& A of private enterpri-
ses than the increase in the depth of political connections, and the lower the
marketization degree of the location of private enterprises is, the more sig-
nificant the influence gap is; secondly, the depth of political connections
plays a more important role in cross-region M& A than the width of political
connections, and the lower the marketization degree of the location of mer-
ged enterprises is, the more significant the influence gap is. The establish-
ment of political connections needs costs, so private enterprises should con-
struct appropriate political connections according to their development and
M&. A strategies.

Key words: width of political connections; depth of political connec-
tions; M&A; cross-region M&A; regional marketization degree
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