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J& R (Lahiri%s, 2013 ; ARZRZLFN5K S, 2013 ) . EIPR T 55 380038 1, b B PRIeAT s 5 b sk 22
F Al X A8 9% B R R 8, I8 A b F) v D Bl DR 15 2 g i I AS e 64 1 R W8 7— T
MEEAR TR, WA E B 530 W 6 DG FE 1 SO 2 IR 5 JRBGEE BR AT W 2 1 OC 3R
(Yu%,2015;Gubbi,2015) , ifij [ N UL TR A B8 B 8 DL 5 55— D7 1, WAL SE RIS R
Hh ALV A1 I A A R AR AROARS Y v 2 AN R BE T E 4 1) 25 2 ol %) ok 9 s R e
BRI (PEIRHEAE, 2015) , IF HAHE20164F9 H A & i A FHE B R, FEEAM G, 4k
B HEAS N . 2 BRI E X HIRE A M0 () B B PE R BRI JE o ANt , Al (R AR 5% sh R
JRAGE R Z [ ] BBAEAE — A I B4R, XX AR BE AR TR A ST, & — IMEAR IR E 2 AR AR 4
NS S 105 e s 1T

B SRAY T M 5 PR AT BB 23 2 Wi B ASGEE REA To0 , AEL SRR 52 M 76 AN ] 4k BB R 1Y)
RIS, JCHARBAE AL 2RI BE ) i © A B AN R, ik A B BRI e T 42
ThHs 21 FE PRt B iy Ao i 2003 Moatti%s (2015 ) BF5EdE ), A R Z R BE T BT 2%
B 2R B Al e A e B 24 AR HLIE A VRSN 37, I RERE AR BN & B BE W B o gt
AV 8T A1) 2 R R S 255 i OB E 5, IR AT e B2 A ad AR v, Xl BB RS T A 1) 52
PR ANGE S MU 2 X A i S0 20 PR -5 IREAG 436 22 [ 118 O 2 7 A st — 25 g i Wig 7

M\ BT SCHERA T, %) T Al Vg A0 I8 1 5 5% 20 PRI Y F2 B4R rh TR AN [ 3l R Ay 22 57
J7 1 H 22 NGNS R 3, A0 80 R A B B R i s BRI AT v R A 2 R 8 AR,
I ELARL R Z AR (9 S2ERFSE (CE R A7 B, 2013 ) o TSN - IA AR B 1 S i PR 255k B, F
FEMINEE T DAY 2 17 EEBERRAE DA R 22 TR A T2 5%, A il PR T A7l CHR B L i S ik
BE RO IREE (BER 2T KU SO B %5 2 WA K (Gaffney®5, 2016 ; Lahiri%s, 2013 ; SRZF41F0
5K 3%, 2013 ; CharifiChang , 2009 ) . 2= A X Al 13 A1 3-8 2l PR A A e 53 A T K e
BTG ABATYSRAEAE T 58385 Z Ak o BRI UL, ZERIF 9 S 5 THT , 2 AT A SCHIR 16 A X0 R 25 18 7
TEB IR X R TIRAIRGY , X T v [ Al g S5 5 50 DR IR BE 38 1) 5 Wil B 42 H AT = 2
HEFARTT o A, il 2 I fiE T 23X X 6 0 2R 7 A fu s e A, S5 A DG 3 , AR SCIE & 56 T I x)
AR SRR AR -

YT I, AR SCGH i MABVD-Zephyr 23R I 28 7 B e rh 42 B 200 14F 1 H 2220164F9 H ] H
o A R R R TSN IR SE G A AR (i S LR BES AR DL R RIE &5 U2 1R
AT X SCARR B ME S PR 2 AN 2 A8 SCRR HARE S T e b A T 0 g A5 Hh BT
EEMGHN NG AE 5y (R Az O sh R FE 8 8 28T T Al i S WA sty DR X I e B8 1) B i), 7 G FE At
2T T AL B A BE 0 6 Z AR RN L AR SCHFSE B AE AR R R AR G B XAl
T A1 8 R 22 Z2 BRI 4 BIT , 223 IR R AR B8 43 B A7 BE A5 ELAT ity LA R3S ams 1k 7 P e
TELACRE e E iT EE) PN SRR, A SO [ P9 B RO [ AR B 5, B s SRk ) T g
FEIE ) A 25 52 B Al 59 PR RS2 M0, LA R it b Ao W L A 6 0 e e S ol 4 v 2
K- 1) EE L o X LN Al A B A b b A T SN I AR BRI T 52 o PR R A
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% ,2015;Gaffney55,2016; Contractords, 2014 ; Lahiri%s, 2013 ; BRZ=LL F15KEE , 2013 ; Chari fl
Chang,2009 ), {H ZA0 T ik ¥ 40 W 5l PR X6 AN S 428 R 52 i) o A SC AT IR 3l R kg % i, 45
R T I MBI PR i R B A A, TRAL T X AR B4 T o0 B B 58—, 5 A R P 2 3 i
FEUEHI I 30 PR R B (P 128007 BRI RN T 35T 3808 ) A7 AN [R] IR A, 2013 ), A SC
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(— AN IFE By PRI TR0 43 fg SCRiK [l st

AP X BB ) 32 Sl PR E 0T LIRS S XS T R R X AR BRI
SR LKA RCR 1 2R (Dunning,, 1998 ) - 20064t F 45 9 1% 15 3 IR SR w1 9% 7= SR sl A
G 5T = X AME TSR IF 5 A5 DR B R (Yuds, 2015 TR A5 BH2013 ) 4k
A, TR T E GOSNl 28 Gy Eic Y BGEBE T, A 2 T 0 7 R 3 e A REAR
I M Rk B B4 T S E A1 S NG Sl PR IR AR, 2013 ), — o3 22 iia FH RO
B X 37 24 [ 52 5 b AV A -0 3 R EA T 0 9 AR I B3, W TR A XIS
WA B PR e A5 2D A X A BLAEAR 9 BRI 2 3 25 19 (Gubbi, 20153 Yuss, 2015; Zheng?5, 20165
Nicholsonf{ISalaber,2013; Lahiri%,2013 ) . U1 Zheng%¥ (2016 )45 Hi , XF Ak & 75 r= i) TR B4
T4 ke 132 30 i ] il i 56T o Ak, ERU R BH (2013 ) 5548 H , XS T 1 oK
WATESRIEHT 24T E F I RSN ) E B SN 2 — o B T X RCRAY TR B, 140 A (i
I AH L 5 R R GEAMY T 5, X5 TR i 32 00 125 [ il e 60N K AT R = IR Sl S 44 9¢
() = 2L L, I ELUG R TR A A Al 38 5 TF 4 T S AR OSSR Al e A 2
FEA ) — R S5 R (Buckley 55,2007 ) o X T3 43 Al A7 76 X OE BT F 4R 9 ok i 8l I
Gubbi(2015)4 it , 7EAGE R PSR AR T, FAR B TR s AR AT e CE JE AN B2 A
o, TR A R BRI Y oK T DUE A R W sl B S AR A i T, IR H A AR
PRIR TR AT ZAME RS | A SRS BRSO SRR T S R A A
B A b AR A SR TR ) 2K, AR BORe 22 T 0 5 T X T A0 & 3k [ R T 4 1) A s ¢
PR (B AnH AR IR B S AT R 04T ) S I, AR SCER L R A E L AT
FEHG ARG B 7 FoRX P28 EZ I SNI I IR, A% T L F AR BEIE TR R sl AR 4
DL 256 M SCHRAR T , TSI T 40 R AR 5% 77 3R A P 28 5y DR B e

(OSN3 K 5 IR

SRR AN IR S R B Al i 5 Al BTG XA R ZR 40 B A5 Jr BT 1 T 3 X 8
(Dunning, 1998 ; AnandiDelios, 2002 ) . KM, £ X6 TS T 40 8 B Al ) AR e £, £l
AR AT BEf ] T X5 H A5 7 R84 e LB 08 A 0y A SR B o8 4 ey =X, 3R R . — 5 T, S 4
b 1) B 24 b [ R BB R TR b X R IR AR T 7, 2434 Cuervo-CazurrafllGenc (2008 ) |
Meyer%§ (2009)38 i, %5 F# 2% 1137 B 400 5 E Al ok 16, FAEZR 1 5 25081 % T A%
VAN S SRR B 24 1 3 B EE RS BIAE T, X Y A VR 5 A R 5 2R 0 A s AR
FXF A FEFF N J5 N PR HFAE 02 B AR e 50 245 I RS I o A , 7 ol 3 B S5 A Y 553 11
DX, 2R FH a7 EU R JRERLAY 51 1) SR s BE A1 355 B AR Al AT A0 7= A 7 0 A 355 7 B 5 s il
(Gubbi, 2015 ). 75— T, YAk 7E & ik E R RSN i, — A Pt A 53T, 3REL
YRG5 LA K T R i BB P R A LA e R L A M (A 2k P A T RE RS B
Meyer% (2009) 35 i, 7EA M AN R 55 30 FEAS W A E A g [ B, A SRS 1Y

A b it SO Bl T 5 BRAR A 5 2

53



54

DIMFIBENE LA B B AN B B R =  —Jy UEA A B 1 AN 201 64F LT A Rl S — 2B AR 28
5 75 B IR A A BN W% 35 | GE APPLIANCES 2N 7 100%BEA o % T I 32 5 i #% H
B, P55 s TR A2 GE L g e AU 6 X B T 37 i A 3R, SR H RV R A6 26 [ T R
WETRA11%, L2 T, GEZRHAE R BT S 88 T8 8 14% 09080, 1 /R Ay Bl i X GESR
FH 58 a3 e ) 7 2O B b A AR S B T 3 A 4 4 IE A, Nz & 3k R T AR B X6 2%
Y E R0 Al AR ife A 3 EN G SUE HA TS S 40 3 R A 4l 76 & ik
Z 3R B — e L[] 2 XU ) B b S B A2 AR 5 TRMERY (Gaffney ™, 2016) , Rl ik H
B AR S X B AR BN S SRR, iRt o8 a4 Ry ek E R 3R L eI
RS

S HAMEINT GHH 3 F R A AR L, BAT B 58 77 R sh R Al AUOEE: H bRy
B IXAE, T ELE R 578 H AR b i H B 38 o Al 0T s 6 7= 1) 3R, — A 28 56 H 2L 1Y ) 7t
2 P TR P Al 2 T A B IR R AE T, 8 ME LA IS e A, FLUREE L I R, — AR
ML ZE R Chen (2008 ) 8 4 H , HAT g 98 ™= SRR 4l , X B bR R B g5
KT AR AR, ASCN R ME 24T S E G A AE A T R B8 = IS B, o T3k
FIHEHEM, rTRE AN S0Pt H s B S B R AR - 1 e, ©A AR H Rk R K AT
B SO0 R SR A RE ) B AR, B 2% 5 SR ) B B 7 — e AR MEAE A [ s
Hi TR 2, JE M8 P A KB E K12 TR (Zheng 55,2016 ) SR TR E % T
145 A, Z T B R BE BT e A 4 s, E Bl NI S o8 s ol s 2
e Tl ) IRBECREW, RLIEoR F B24 1 37 E R ) Tl L AR T Rk T S 3RS % 7 R 1y 33l
i) H A5 5 3647 25 (Contractords, 2014 ) . H:YK, Gubbi (2015 )T A& BH, B8 E) Al 1) ik s 9%
FE 2 AR R T TR IR A S RSO £l s 2388 2, B WSO il AT A3 Ao 4 R )
TEZ2 WO 7 The B AR I ZE 5y SR, B 2% i 1 B A 0 5 B i b A RIS 200 A R il
ZARXHOLIARAE BT AR AT BN T Pt 58 1A Sy DT - e v 1 %o e MAC )y JRERSCR B 58 4 WU
()RS o 5 S , X H - s 9 7= SR s B i il , R — 222 B AN 58 ¥ oy UL T34
43 % 728 (Anand FDelios, 2002 ; Chen, 2008 ) , {H 2 H -3k H B 2% 1 4 1 5K 1 5 [l 4ol AR 7T
RESXT H AR 7 TE BGRB8 2, BRI 2o R A4S 08 AR IR SR s 8 5 BT A 1) Il 4,
O 28 T B A BE IR O R L Sy S B2 U VAt S 8 R ) R Tk, IRl B 25 i iy g ik — 25
BEEEEA T 20 oA IR LA AT A SCHRE S DA (B

B 1 s A A AR [ s, AT T ik s i = SR gl R Al , AT ST 3 4 3l R i 4l
AR 1) T4 e ) IRASO 0 LA
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A3 1 R A2 FIRE 8 5 S A AR DT A A R 25 MR R BT, RERS
“GEFNHTR4 T E R 8 E A AE E PR T AR T AT 25 B -7 (Moattis, 2015) , # i
XPYSIE 7 B A R 4t T 0 2 m] R o BRI 5, %A R = sl R Al Sk add , — T
Bifi 75 22 R RE T RIS T, il AT DASE A I R A AR 2878 e SR B — AR DR S A b A5, 3 Aot 125
BRI AR HIR CRE T AL, A B S A R B T 3 (IRBE S, 2015) , #E 1l
AP IR BA 0 BB AR V] BB RIS IR ZL . 5 — 5, B4 i g E R E A Ak
T X} e SRS AR Ak, FE X AP S AS RS T, AT B B 7 00 B bR R R R R PR R B ES4
B RS HIRE ) SISO Jr E T A5 T R AF-5/E & (Gubbi, 2015 ) . Boateng 55 (2008 )4 Hi >4 XL
5 HARAAEF= A DL, 15 I (R 58 P AR SRR B (R AS T BE I mT e 25 (i XUy 4078 i A b = AR 1 4
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A8k BB 2% 1 R 0 Sl 2R RE 1 AN S K e 2 B ARy B B AR =, 1F
T T DAZE A B A5 % UL 457 ) 5E 1 (Moatti%, 2015) , 3 ELK FUBR% T 785 4l 1 22 R 7K
PR 2 S W TR RS ML) BRI T 4 4 e 25 8] AR R v, AR K H bRy
R A T Z %48, SR s WO 7 O d5e SR S DT HBER 2%, DA IHOR I [ A KT 35 4y
B UUBT , AT T AT S e a0 R g Aol , H s b s Ml o 5 s e iy AR 7T ek A e
(Contractor?,2014; Yu%§,2015; Buckley25,2016 )  Z8{L L, N2 HAR e & B E R, 5%
Yl 5 [ AL AT 0 B A2 R R AR FT REAE R A 5 HE UL S5 % EAR 5 58 7 A A
FEWRAR T REREAR, H AR5t im) F [] R 452 A 58 1 (s a T 2l i A VE A B AR B2 2] TR
# (Cuervo-CazurrafllGenc, 2008 ), iX i H AR F7 AR 0 G2l [a] 32 v A = 5 B2, 1 e sk e
0 SR e A YD RO L E RS E IS 5 i i sk (Gubbi, 2015) SAEMLEREE b, BEE WO 7 2 A
REJIEETT , HAT SN 5 40 3 R R A L AR W] e 23 AR LU, 1% 5 LU i A RO E R 5K
W& o5 LA e A SCR DL AR -

B2 : 2 A fE 7T LI 2 b 45 b Vg A1 I T 3 R 5 IRASGEE BE Z [R1 R DG R |, RIS R ¢
FEF R BN AL AR L, BE A 2R BE T AN BB T, BAT ST 1 4 sh R Al , A%
FOIENE LB 2 BA T R 2 b 2 11 55

=, MIR&IT

(—)WFRAEA T R IR

ARGtk M\BVD-Zephyr 43K - W52 5 B e b i < T AN F g A8 H 5212001481 H &2
2016479 H WIS 4 &A= I H B 258 U B AL ISR G R R E AR, 4 B A0 bnife
HATIRE : (DIFWE T b E BT AR, BARTT AR E R Al K& Be ol (35 3 v [ A s
VERFFIATELIX, S8 U5 B2 B RP R SO B AR D7 A3k ) o (2)7% 83 534l 7E A b K&
TSN AT BEAEAE 22 b L T AR | DRt e B 05t % 5% FliReed (2011) RS0 BE B ARG AP T A
KR R S T S M R i R —Hb BT R (3)— R UG, WO FRAY L8] 28 703k )
50% LA b AT AR ™4 MW N — A G 5 X AR C A ST TP AR 1Y, A SOl i 2
% Stiebale(2016) .Guadulape4s (2012 ) WMk , L A H bR 5 2 BUKA (majority
acquisitions ) (INIEEFINIFIGZE T A (4) BIBR B Rl 1A GRS SE B At (5) 5FR
AR BEAR JE —AF A A RS R 72 8wl o (6) AR SCAFRSE £ XME A BH (2013 ) \Gubbi(2015) %
Bl P Ab oy RO K B O BT AR A O T 7 SR A T 3 T X PRAZ O B AL 1, 55

BR LA A SR BEIEAREBCN HAR SN RIS R A s A SCIRAREA W I 13281552 5 F 1k

PP I 118 B A Al A7l K] e HE v LR 25 WA B A B 51 22201 24F KA 1 (i A R ATl
RAET B RE  BEABIE S A R A Q0382 LT o A SCRY IS0 I 3 R 3 3 BVD-Zephyr £ 14
32 B I BoFE B TS i BT A R A A D7 e s DA K D SR TR | I E 2
AF R 0 | L UE 5 o P UE P 45 2 BRI S B i i AR = A IS AR 8 E A xS H
b7 B9 A I 1 e 45 (majority share )t A BVD-Zephyr£HE % . HAb(HE >k HBVD-
OSIRISEIHE 12 A1 ] 484 CSMAREE 2 o A SR AL BT FH Y Gt i+ T H AR version 3.3.1,

(W5 AR i) £
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E AR SRy PR A | A W) B A1 Sy i 452720 ek BB A% B o 114 5 e s Vg 90 - 5t DR X A a2
FEAT R B2 e B R 36 v, KB X FRAS I A L A8 R I 402 St A T 00, RS g FREASL
FL B K F95% , Ry 52 4 B, KA1 3R , AU Rk 22 8508 AL, LU0 3R, LAYESR 451811
Fafdt:

2. WA B R £ NIRAT SCHROE T, BT L T SN R A AR X R A B — i 2
LA AT AE AL G 3T 00 B R B R B )2 R A (RSB RN IR R 30, 20114 5 J8 28 1 Fn SCifg s
2013 ; JRASCEN RN X, 2013 3 25 45, 2011) AEC A S5t 5 b, 20 I 2l PR Y =2 5 A
] PN 23 BB L 55 (2012 ) (i IR 38 5 28 15 B SCAR R Bt A T 40T, AR SCAR N 28 i R I H
brJd T REIRSCE B il , WP LA 2 TRk A SRR IR SR, 75 W0k A % 7= 53K 3 R 3
SR FH B — 114 R A0 A8 e T A 5 AH O A T XU A% B (2013)FE S5 LA 4R 58 U5 - sl R A B AR
J&i X B G NS AE BT AT KIS E O E R R AP DI H (SR 6 7= 1 52K ) b, Wi S
AL HNEE T FR R, WA IR R REDIN H (34 ), HA U RS 14 4 B F DI
H, IR FH B — A R 0028 F A DR (20 1 o AT AT (2014) 1 FH IR MG 2 5 B SCARE B $RR N 45 o h
A W B R SRR IR 4 BRI 3 PR %) 40 JERR AR R P AR Bl pEA TR 28 [ Ah 23
Boateng 5 (2008 ) FEAF S i [l Al 15 A1k i B8 77 SR 3l R 5 T I S i DG & v, 3T 30 R 9 %)
16388 35 I A 5 A D (b B H ) GEEAIMIR ) B SCARR B EA T4 , AN SRAF 6 kom0 ™= =
SR8 SCHY MR AE A 1, HA 0 g Hofl . Gubbi (2015 )@ i A ) ENEE b i A & 193 I A 515 L
fii FIBVD-Zephyr 4 2 h -4 22 5 B2 i A5 B B LA SRR Z I W 28 5 Fof & AR 3 58
Xt A Ml 8 J2 DR R A T SCAR S AT, [t e BRI A1 26 R 2R B b e 58 ) s R R 15 2Ry
i AR SGHE T T TICEEAR R (915 B GORE, F AR ST 7 A 2 RN — DR 38 £ b - WA B 1 4 i+
A AR FUAR B R AR L [R)X SCARE B AT 4y, EARRE AN R 1 0, R Al A i b
T 5 S A R AN T WA 58 5 S A3 [B) i B ) 17 5 45 A i AR 25 SR ek, £ B 343
oF ECE BRI X E S5 B AR I e TR 25 i e PR ) 4 2 IR B B 1 A AR B
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IETE AT 28 AR S A58 o LR XL A R 9 8 A B Sl B IO 58 & B ARG SCA
ST G5, B SCAE I A T FE AL LU e AR 48 , e %o s S P 5 A 3 5l 52 1Y
PREETEATHENR , T BT T A% O AR SCE X R LR A , SCAR Bk sl 4t T 3 4y
BRI IANE PRE AR (B ) A BRAR FOR FERE S BRSOk,
XA ORI LG ga i EA T R G, B A2 G BERERT A Sk XA 1 sl R S A
WESASE— 24588 X LU RIS G4 5 A3 T A i S 4 0 R, ISR SERT I DL KA 458 1 [ B
P45 WIS, WA 330 ) R AU EAE X 8 5 S A T4, B A Bt S e 7 Aol s
DA K A %o Vg A1 g ) 2 4 5 B (CE RWMEFIA% BH |, 2013 5 Gubbi, 2015 ) o iX —HEE&7E T A SCHk
WO H AL S RO T GBI 55, R A5 7= 5 B B R T R 2%, BT S 8, A T
Gy HHE 77 i 2 Sk B PN A SR, X T R B 7 SR B R BRI WA A (B
SR E AT A LA BOME LA A R 0 U5 R 2 25 A DL AR F R U, 30AT SRR 55 e s % 7
PR — A MRS, — AL A Al A 1588 5 0 O 385 ) SN - 5K Bl 1A BR AR A 1) s << ¢
U5 RN R BRI AR Ay o B v BTt A R ™ Bl OB UR. B ™ i R ] R T Y B
M  ALEE R TR AR I e A B S B B | RS 2 50 %5 (Buckley %5, 20165
TRM A BH , 2013 ; Zheng, 2016 ; Boateng ¥, 2008 ) - i i %if SCA 5 B AU ARZE A E A 3¢
HR O HARE & i 0 B R R TR AN, 3BT LT A RHZZE IR AR 58 5 1 ek U s PR (s ) EL 44
IR DLRN SR ) o BEAMAS SCAHLAE T RIE 5 SCARSZ AR R A HEA T SCA 3], i DG Bl % S
AR TR EE HEA T A3 WA ST A1 50 PRLUA 28 00 4l B I T B o B, 7R B 180 b f S P2
HABHESE(2012)  ERM AN H (2013 ) A A802: , >R BB FUAE % g S0 I E10 2l PR 2R A 7, L
sl AN S0 S s R A A 1 B s 5% = TR S s R Al A 0.

3. BFIEE ) A % Moatti%F (2015 ) FAGE , R R85 T AR ff-Hb >R S e ok i 3 v
AV AEREAN 5547 B N LRI RE T B9 AR PR B, BDASSCR B I A R (operating margin )/ A
Ak Z R e 7 A HERAR B 5 SCROFE R R I AR IR 2 R P AR AR A (2014) (3K PE
TS (2012) B Ak , e IBUEH 65 R 228 bR E o BRI B T A AR AR 1, DA SR A58 A AR e

4. Pl SIS AE (2015) . YuZE (2015) . CuifilJiang (2012 ) . CharifIChang (2009 )
L}z Chen (2008 ) FACE: , AR SCH 1 T 00 72 U023 T F4) B B2 A8 ot 45 il A8 1 ( Controls ) B4
LT AR i S — R FE R LI BR (CR1) AN IA L 504845 (MAexperience ) Al P BT
(SOE) =W 45 A8 H5 (ROA ) B4 LLRIEHR (CashFlow ) RGP H AAXTEFR IR )
INTFVRE (LnFirmSize) 2S8R (FinanLev) (72 53535 A8 88 (HHI) A7 \1 259 g #0738
1w (Industry ) . b5 7 FTE R R4 G ML (Developed ) AFAR AU AL i ( Yeardummy )55

(= )RS FNAR i

1. Tobitfi A 5k i}

TobitB AU A 43T

yi=x/B+e (1)
a y/<a
yi=q i a<y <b )
by =b
FEAKGYAA -
Vi, = ao+ BiMotives + ,0perating Margin;, 1 + (3Controls;, 1 + €,
HEARKF A2 -
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y,’-‘_’t = ap + B Motives + 3,0perating Margin;,_1 x Motives + B;0perating Margin; ;_
+B4Controls; ;1 + €,

b,y RGO G AS 5Ly, A IRBOTI LU, x5 o 2 B R AR S A i [l 1, B — 20 7F
fESE RE e AR BEHL TP o AL B a b 23 i 2 R AR e ) RS R, i FIRAR &
A0 e A5 AS AT e E B fE, A HE 2 A0S R R, 158 R B R AE & (Censored
Variable) , A SCHTFER FAARHER Tobith Al .

2. AR SR

F2 FETEENRITERE

gare St A AR RS A A A
JBAU - L A51) Majority Share T2 BIXFIESN A AR IT AU L 41
PRI o JE IR T ot e, B SE 20T 30, B0 Z2BBAL

SEEER T woS Pk

HAMEHMT G0 S 10 s N AL BOA T, BA S 58
TR S B Ak IR 0

AN Bh Motives

L Operatin
Al 2R o rein & A I R
JREAN S v BE CRI1 A RIS A AR R — R AR B A M SR
Al SOE BT R AR TR A, 2, A R0
EZ S AEZT MAexperience LA B R BA MMM LK, J2 1, 75 W10
FART R 6L Developed FAR T BT e [ e 15 AR 22, 72 L, 75 RO
Ak F LnFirmsize  Ln(GEE 25 HAHAHI 2\ w0K fi e 9% 7 )
AR CashFlow ZEE S B 4 IR A5 A4 B B
PSR R R ROA T RIS ) Sl s
NS 24 ; & NS
IR FinanLev éiéﬂﬁ%é%ﬁﬁﬁ%ﬂﬂﬁ%ﬁﬂtt?,ﬁﬁﬁ"l’z; A 055 XL

| N 2R A T SR, — Al P 178 % P
PALTIASRE oA T B T A 05
FUBIRER  ndusty T AR AR TR IR A0
EREIER  Yeardummy TN SR A SRS HLIN, BOY L, S RUEO
VORI« A BT

M., SHESRKSHT

(— )RG5 R

F3FR TR AR R ARG A5 R, T W S5 5 fE e DR R R, TR e AR K
SRS 1% LU F199% LA L (i 881 T WinsorizeAb 3, AT BR 58 (B0 73 A 45 R i
BCAGMR 22 o Panel AR RFEARMFEIRMES T, NSS4 RATF 78 132 FEASIIE LT
ONEIN ERR T AU W ELASF- 154 89.90% , A 90 I3 A W52 5y S kR F se et o =X, 5
FEALIE 168.18% . MAZ U AR TR, PR Ui, BA M AT S 4 0 K ) 918 58 & 4
7 LA 54.55% , ELAT GRS 58 7= SRR A8 Gy Fi 4 o b R45.45% , 3 5 3 AR 3R E Al 24
TR B P BLRAT A 5 FEA N BRI RE J1 K- M 9.91% o AT il AR s Ak PE St
THRE , EA R LT AREINMTIGRE 5 S50 SR LU0 40.15% , X AT REZ R, — 7
T AR SO 1 AN S SR U8 2R Bl PR A ALl A 4 i 5L 28 S G Al 1 se s b3 5 A
SERAVEAG A, 55—y T s e R A A Al 8 2 i N AR Bl 10 B 25 5 I BeER 5 v 42
HIGHN N AE 5 256 1 LT A R A AEAR 913.64% , 3 s et o 1 T R AR
1) 28 565 1 AE AN W AR B2 10 UL S0, ISR a3 4l (RO 18 v = il o 38 B BEAR 1170.45% o DA

SNEZGFEEE (F40EF2H)



PV ER R R , Al B e ATk 15 S AR 3 T8 00 o N F AR T ilb BT Ak i IX 2R A, 4%
KRN A B S REA69.70% s Dy 1 AG IR 1S I 1 Bl PR A B AT 9 OS2I, AR SC
BTN S RIS I L HEAT S (E AN P AL ROR 36 o A Panel BRI LUIFE i, BA SN T30
PR B Al B BB I o] 2. 25 v T AT B 9™ TR B IR A 4ol , - BLEA AR Bl A 26
ARl Xt 42 B 7 AR R B — € I 4, XA e T A SCRYMER 1 o Panel CiR 7355117 T[]
— PR BT Ak B A AN [ B Bl A 2 30 B BRI P64 T O 25 5, SR e R Je SEE e fe 17—
ARH L AL AT, X T ARG I , A r B A H2 2 [ AT G R BCHE LA, I HLAE [T
I3 R AR T 22 AR I (VIF )2/ T3  /NT Z B ILZR PR I FHE 10, IR AS 227 A
Y 2 FILZAE I BR TR, A SC R B IR A5 R ARAE SRR

®3 TETEMMBERITR

Panel A : £FEARR RS

AR AR N HfH PO wOR(E RME bR
Majority Share 132 0.899 0 1.000 0 1.000 0 0.5010 0.1700
wOoS 132 0.681 8 1.000 0 1.000 0 0.000 0 0.467 5
Motives 132 0.5455 1.000 0 1.000 0 0.000 0 0.499 8
Operating Margin 132 0.099 1 0.097 5 0.5573 07083 0.1556
MAexperience 132 0.136 4 0.000 0 1.000 0 0.000 0 0.344 5
LnFirmsize 132 224714 222821 258413 20.0252 14546
CashFlow 132 0.053 4 0.059 3 02188 —-0.1579  0.0609
ROA4 132 0.067 6 0.065 1 02570 -0.1655  0.066 3
SOE 132 04015 0.000 0 1.000 0 0.000 0 0.492 1

CR1 132 383839 38.2509 863192 88251 17.5275
FinanLev 132 1.265 4 1.059 5 4.768 7 0.4509 0.7550
Developed 132 0.697 0 1.000 0 1.000 0 0.000 0 0.4613
HHI 132 0.109 5 0.068 9 0.687 9 0.020 6 0.1124
Industry 132 0.704 5 1.000 0 1.000 0 0.000 0 0.458 0
Yeardummy 132 0.113 6 0.000 0 1.000 0 0.000 0 03186

Panel B: 25 TSN T 3l R 53 241 109 22 Sk S B

[GZANIERZ7PA i) ES I AL N AT & e S

L N TN
. T2 =60 PSS e 0L 04
AT il K i K PHEKES wilcoxonk
AL A A FEpl
Majority Share 09416  1.0000  0.8479 09350 3.2000™"  0.0000
wos 0.8333 1.0000  0.5000  0.5000 4.2000™  0.0000
Operating Margin 0.109 5 0.1134 0.086 7 0.089 6 0.842'1 0.780 1
Panel C: F= TP 43 21 1) 25 40 i
NIV ES7p A ) s 118t s & e 1| 2 YRR
AR AR - - PHERLS wilcoxonfk
BiH LREDE ¥IH HhAS A ff Rl
Majority Share 09222  1.0000  0.8272 09000 1.8231° 0.0200™
EA wos 0.8077  1.0000 04815 0.0000 2.6000” 0.0198"
N 26 27
Majority Share  0.952 5 1.0000  0.864 8 1.0000 2.5470" 0.002 8™
JEEA wos 0.8478  1.0000 05152  1.0000 323017 0.0011™
N 46 33

1 BRI 2 F G50 0050 i HR |, plE e wilcoxonTE ARG A58 HHE BIp a7 U RN TE1%
5% . 10%B97KET BE .

PRI IR . AEH d FIBVD-Zephyrkitdit % . BVD-OSIRISEHE 1% | [F 754 CSMARSHE 1 7 FIR A 141
RSt

A b it SO Bl T 5 BRAR A 5 2
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()l SHr 2 53

FAf s TSN IFNA S PRI AR T R 52, LU S | A B A e 55T 3
SRy Ep ke = 2NN SWINEIEESE S & = i BN U] S J bl P st D TV S E Y 8]
A T HLAR 3 AR L B L R S0 25 R, SRS SR o | W4 IR 2 PR A HE 17 1] 9 2R 2K
TE1%7KF T 2, HRENAF 5 5 — 20 X B, TR AL R R AR 451 T, 5 s 58 7
TR AV AR E , A A1 T 40 51 R A A b B A ) A v B SRR E A8, AT 36 U
TR i — 2, AR 1 B S, AR SCAR S AG e L T W) R g X A I 3 A
FURAGE LA T R 22 (8] 0 R B 55 300, o AU 2 2 X R e 2 A A 3, 25 SR o, T A I F 1 2 PR A% o
B Rl H R EAE1 Yo7k B 2 R IE, Al R 68 XA I T8 i A 564 7 o0 AT I 35 Y 1 )
SN, AR ST OG0 B 38 H I Motives x Operating Marginf) 22 501E 10%7KF T .35 M i, AT 32
FETR2 X U, 5 G0 = TR S R R Al AR b, 78 LA R R AR RSB A5 T L B 4
v B A RE T AW 5, HLA RSN 7 4R Sh R A 4ll , AT HAFI3 R (A T R 20 3
HI 558 o AR FTSCRRE S L A2 Fp AR A T AT L9 (Majority share )12 P7AE IR
TobitB BRI 4T 73 B o 1 s 4518 AR fgt v, AU 3 TN A 4R F 2 15 5 ¥ X — M A8 1
(WOSMWE R BRLEREAT R A AR 1 I X HER FH Probit Bl B 14T 43 B o BRI 3 RIS AL 451)
INHIZERORT AT 08 B PR AR 1 1 [ ) R B S A B 35 Motives < Operating Marginf) 250
P 5 AR RIS 2 — 35, A 30 A9 285 SR AR 1 B, AR T e 0% 7 R Bl R ) il , AT Vg b
T34 50 B A Al S ) R FH 58 445 ek A A e 25607 =X, Al 8 A g 0 i $ ot 2 18 3
T H M BN S ME T 2 RO R o LA 25 SRR B, FE0A 513 DR G BEAS ok W ot #60 SE e
A= 2R RE A, I B AL R EE OGRS M i B BT B B T it i i A A
BRI BE T A BRI o L AP AS SR A Y T 1) 28 R B85 b A 22 ( Operating Margin) , SEHU4F]

F4 BIMEBNE . B GE S SRAUEFER RS R

A2
Majority share wos
Tobit Probit
PRI (L RilY) Y3 A4
Motives 0.089 0" 0.118 6™ 1.049 2™ 1.3316™
(3.060 6) (3.5274) (3.970 4) (4.0449)
Motives x Operating Margin -0.3118" —2.660 6
(-1.700 2) (-1.6592)
Operating Margin 0.1523 0.280 8" 0.259 6 0.6253
(1.0796) (1.769 1) (0.2100) (1.4347)
Controls Yes Yes Yes Yes
Constant 0.942 8" 0.956 5™ 12117 1.5149
(3.699 8) (3.792 4) (0.5172) (0.6351)
Observations 132 132 132 132
Log Likelihood 57.913 7 59.343 5 —-69.923 —68.773
Wald Test 23.573 6™ 26.980 6™
LR Test 0.021 1" 0.014 1"

T AR RIS 2 R BOR FH Tobith RUIEA Ak 117 7 43 S R #E 1% .5%  10% B9 KF T 3%, 755
INEIIE 2 % 1 228000 285 1T, WHECRLSR AL S WaldBe Bk 0 45 5 — 197 s BRI 3 R R4 10 R AR
FProbith B AT A3 A BIFRR TR 1% 5% 10% 89K T B3, 355 S 2678 vt I BRI 248
THE, LRGSR 45 SR LU (ESR

PRI  /EH # HIBVD-Zephyr8ti . BVD-OSIRISEHE | [F 2842 CSMAREE 22 3 IR #1423
RSt

SNEZGFEEE (F40EF2H)



R (Net Margin) MIEFR (Gross Margin) , K $a 153 )45 505 R4 FF— 20, th FRITEATFR, 3¢
ORISR S A AR I ISR LS S, AR S R SCR BRI AR T 3R

(=) AR5

SR ERBIE ST 45V 1 T S, AR SCRERUATT Ui T AR PR« i T AR SO 25188 nT BE3Z
FIREA SRR R 52, EAACR UL, #i BROEHT 22 B IR 5 B ) AR ANl s s R &
SERL A AR SN T 3 i FREAR SRR D 15 T AT B8 Sk Y P A= 1 ) 8, 78 S5 AF 9%
FEA ) SERl_E 4R 58 BT AT I 38 2 A BRI 22 Zp RS 628 5 B I UE
R AR TR JEG 22 G5 845 IR IFIA 3 s IR 55 IRl , A< SR FH Heckman W5 By
BRI v R — () - AR5 — B B, B P [ A lb 2 75 BB A% i D) b 52 LW 28 5 (Sucess )X
— HE AR S A Ry B i B AR S A Probithi Y, 315 2% T Li% (2016) LA K41 %5 (2010 ) 94T

5%, TE IR AR AR A AR i A Ll b 386 Jon 22 )2 T ) SCAR I B8 ( CultureDistance ) iX — HE AL &,

ST LA AR, ASCAE A — B B A Probit BRI AN F «
Pr (Sucess = 1|X ;) = ¢(ov + BiMotives + B,0perating Margin + 3;Culture Distance
+3sControls)

18 1 2 — B B RO IR BT EE R (Inverse Mills Ratio) , SRS AR A B Y | 1158
BBl FSHR EHE SR R T Inverse Mills RatioBt it &, AT 1945 5
7N, Inverse Mills RatioBt i1 45 AN 2, BURN 48 %, BEIIA S BFFE I AN AETEREAS
TEPE]E A 5H 75 55 B B i [T H 85 5RO, A SO A5 BRI N

x5 MEMKIEHeckmanthIS S “MEEEIALER

FAE i A L filMajority Share

AR AR

) A2
Motives 0.099 7 0.1350™
(3.0607) (3.5024)
Motives xOperating Margin -0.343 5"
(-1.7712)
Operating Margin 0.175 1 0.3226
(1.1558) (1.8222)
Controls Yes Yes
Constant 1.137 17 12036
(3.3998) (3.541 8)
Observations 154 154
rho -0.782 8 -0.961 6
Inverse Mills Ratio —0.131 0 (0.1332) —0.1657 (0.1324)

T : RECR FHeckman P B BOS AL TAG 1.7 7 3 BIFRTE 1% 5%  10% /K- T B3 F55 N
BE RN NN 2R BB S 1, Inverse Mills Ratiodi i 455 N )45 R LA EIR ES R
%M;ﬁﬂ;ﬁ/ﬁ AE# d FIBVD-Zephyr$itdE 2 .BVD-OSIRISHEUIRE I | [F 282 CSMARKUE FE I IR &1

()BT AN EEEE T it — 20 5w

AT TP FRA PR 2B BRAE R R BE T Al g S WA sl PR A S A TR s i) L R 288
FIBE 7% P 2 ¢ 2 R T VR 9 0 AL R B AR SCAR PR R A B A A R e (R 1) AN ik e 1125
ROER3REE TP A7k 22 5 DL B R J7 B R i 673X =i B BRI AR oR I 1
BIRI6 ) R SR 25 R R  TEAFIESE T , Mk A S0 I8 2h P AR #6847 AT AR B AT
SERZR Al 28 R B X 330 A 2 5 2R 14 0 2500 D e B — AR B 1 Ak X R A A AR R

A b it SO Bl T 5 BRAR A 5 2
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zx6

ETARBRETHAERRER

PR AR 5 AT 11 L ffilMajority Share

AR-EL
ERAN e i AL Bl R R R
i) R Y3 A4 RIS A6
Motives 0.170 6™ 0.126 8™ 0.113 1™ 0.1174" 0.123 2™ 0.079 5
(2373 1) (3.373 8) (2.708 9) (2.446 6) (3.1208) (1.298 8)
Motives x
Operating -0.393 1 -0.439 3" -0.4397 —-0.008 5 -0.533 3" —-0.195 5
Margin
(-0.7049)  (—2.4160) (-1.8710) (-0.0307) (-2.4185) (-0.620 1)
Operating ) ¢96 g 0.3059" 03626 02300 04743 0.303 6
Margin
(14325) (2.048 7) (1.966 3) (0.8513) (2.7723) (0.8527)
CRI1 0.002 3 0.001 6 0.001 2 0.003 2™ 0.001 3 0.005 2™
(1.7617) (1.502 3) (1.2121) (2.5675) (1.3534) (2.9027)
MAexperience  0.0227 0.0329 0.029 1 0.098 2 0.046 4 0.076 3
(0.3849) (0.497 4) (0.563 6) (1.4742) (0.9242) (0.979 1)
ROA -0.518 6 —-0.228 3 0.1595 —~1.784 9™ 0.034 3 —-0.039 4
(-0.7152)  (-0.568 3) (0.3787)  (-3.0081)  (0.0858) (—0.0528)
CashFlow —-0.8252" 0.324 6 -0.3200 0.469 8 —0.646 7" 0.956 0
(-1.7189) (0.9856) (—0.950 6) (1.2823) (=2.014 1) (2.0873)
LnFirmsize  —0.0212 0.004 9 —0.005 7 0.039 6" —0.000 2 0.000 4
(~1.098 5) (0.3009) (-0.4201) (1.889 1) (-0.0125) (0.024 1)
FinanLev -0.0217 -0.014 3 0.004 4 -0.251 1™ —0.003 8 0.004 7
(-0.8874)  (-0.2811) (02138)  (-3.5322) (-0.1611) (0.1280)
SOE —0.017 2 —-0.200 8™ —-0.0052 —0.154 8™
(-0.3973) (-3.8719)  (-0.1209) (-2.6919)
Industry 0.067 6 -0.025 1 -0.017 6 0.098 6
(1.0202)  (-0.6714) (—0.466 7) (1.8198)
HHI —0.2427 0.019 7 0.109 4 —-0.3615™ —0.160 5 -0.2215
(-0.8248)  (0.1381) (0.5921)  (=2.0600) (-1.0368) (—0.9492)
Developed 0.109 2" -0.042' 1 -0.0255 0.066 7
(2.0907)  (-1.1372)  (-0.6273) (1.547 1)
Yeardummy 0.049 9 —0.041 4 —-0.023 3 —0.180 8" 0.004 9 -0.152 6"
(0.6384) (-0.7461) (-0.4649) (-1.7925) (0.086 5) (-1.9556)
Constant 1.1330™ 0.745 4™ 0.928 8™ 0.274 0 0.8389™ 0.646 6
(2.7676) (2.190 3) (3.160 6) (0.6242) (2.7009) (1.544 5)
Observations 53 79 93 39 92 40
Log Likelihood — 21.548 7 45972 1 424843 31.003 6 46.016 2 24.961 1
Wald Test 20.502 0" 20.713 3" 18.8288"  61.7980™"  27.3810" 32.274 9™

1 RBCR A TobitBi AU Tk 1T " A AR E 1% .5%  10% /K T B35, $6-5 W AUE R A X
N FRB 2G5 BRI S WaldGa i R 25 R — IR

PERIR IR VEE i FIBVD-Zephyr 8 72 .\BVD-OSIRISEE FE | [F 7524 CSMARSRE I FHR #4431
%:%glio

7 COM T FEA Al Aill 22 A BE T3 311 Bl A -5 A e84 S 22 18] 5 2% B 3 15 28807
FEAR A Al Hr BTSN T RE A4 A2 (LA Al AR SN sl 5 A7 HBGA shpL At
PHZRIE FE UGS 2 ARl ™ A — 7 BB S S (RRFTEE A5, 2012) , A5 A ik i A A RE 1 5
SN B R B S EAEHIAR L TR EA L 24 Bt (2) = TATIL 285 LU Y IX
fir2E 5, X T i AR A, FETE 2 e ik [ SR IX . — ok Ut , i 74
GEIRELHAS T A s BOROKPRGE , T Al R b, BEAGX T 7L 1A H
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B T5 18 A AR O (8 8 AR eed , 2011 ) , MBS oy [ il o] DUSE A R 47 i 28 380 2l R g it
W RE ST TR AR DL S, i , Al A8 A BE 7068 T 3 b Al A0 DG 2 38 KA H A
bR, B AR A S R M A A B DA, A R R A N R 3 . i A A 2 4
Kge 4R T L, oI T ARG S N IAIEA S B IR B B &

I <

FIHIBVD-Zephyr 2Bk W 58 5y Bt i, 8 1 5 ) v ] vy 28 w) R B g S MO e, 5
Tl T A mEE SN A Sl DN BRI 4 B IR RIS R 2 [ PR 55 WHTEAE SR, SEE
R 1 AV RSN B PR AR A B2 M), ot — B4R 1 Al 2 R RE 10 P G AR
TR MIFFER IR - 20— , AL TSN TN B PR A e 25 0, HA AN RIZE RSN F 1 5
AR AR RE B RS B O A, ARDRS O B8 TR SR ll , BA ST S0 F 43
PR3 A Ml BT 1) 58 s ) BBESOH I L4815 55— ZEF A B 5 R, Z8 R RE 0 T LS 35 i 4 il
TSN PR -5 ISR Z [T A S A%, RIS Bl 577 R S A 4l A L, Bl £l 282 R fiE

BIAWTER T, BA SN0 S I B Al LA L 15 g 4T o 2 W 25 1559 5 56 =,

TEAFIEE T, Al TN W Sl R X A A T TS 98 BeAT S 28 B2, T il 8 R E 7 368 1
P S 28 BT RO I R B — R R B P A

ARSCHIWFTE AT TE X T [ Aol iR ¥ 1 I HAT 5 ) 5 2 0 5 1 e, Al g - s I
TS 2R A AR AT o AR SCA X T AL R M RIS, TG B A BR, B s
SREGTH [ EAE R R, B S B USRI, PR T Alb il 75, — & BEA R E
Loy A A B I I Bl A AT BER BESCE#EA T Dl R B 2R, by T AL M SN I A £
O FIE | FAOPEAS BRI R B i 5 A R G A o LUK, 2 B i ) 6 A2 RO B DR X S BR
A HOE B A WO AR RSN G R FE ], BALES RV A 2 i AP o B A
il JFCPBEASC L 9] 3L S B SIS S B A S PR B8 R AR T 12, R B AR S T AT 2 R B
M2 R ALAF KUK , X 5 A AR T 775K | F BRI I 3l R LB A AR A5 RN R 25
F R, AN EASE A, BT H AT BRI B BT A AU, I AETE
S A2 AR R, A B Iy sR oAl d B, 3 & A d e & Al i By
AREH R A FE P e h B A 2B RE RO 38T A B BURKF DU Al
TEMFSIN WL AR R OO BE T , 38 Al ) 2 M BE I 4 bm it — A DL A B T 1 I ey 4 A 45
18], I I T | T Al R A T IBA e

3 EAG R, AT FTRAFAE LU AN ARG A lb Bedh ity al AR U7 1T, SRS AR SCfil
T RSB FER 2 (R AR ] T 2 "l S S W i) BT el e iR, HART AR B
A A A AT FEREA B 4 R 28, WA SCE SRR v, X P A8 &, nTRETCIE B & 21
FUARAR Y B AERCHR o IS, TS SCR AR T A S M5 Bl PR X A PR 2 IR, R T 4
b B Rl B PR 3R I A BE 0 0] P O AR BRI R0, %) 1 H A — S R B AN B R
XA P 5 AR AR, R ASRAEAF IR AT A AL

A b it SO Bl T 5 BRAR A 5 2
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Do Motives for Cross-border M&As Affect Ownership
Choice? The Moderating Role of Firm Profitability

Zhao Y1', Qiao Penghua?

(1. School of Accounting, Shanxi University of Finance &Economics, Taiyuan 030006, China;
2. School of Economics and Management, Qigihar University, Qigihar 161006, China)

Summary: Appropriate ownership choice can significantly increase the economic benefits of
M&As, and inappropriate ownership choice may lead to disparities between resource input and risks,
following with inefficient integration activities and the consequences that may be lower than expected.
The international business research points out the motives for foreign investment covered by the
international behavior of enterprises. Thus, do motives for cross-border M&As affect ownership choice?
The academic research about these topics is relatively rare. In respect to the actual situation of the
business industry, as a result of unclear investment motives in some Chinese enterprises, it has shown a
bias towards the choice of sole ownership in this process.

This paper’s sample the majority of covers cross-border acquisitions announced from January 1,
2001 to September 30, 2016, involving listed Chinese acquirers from BVD-Zephyr database. This paper
integrates resource-based view (RBV) in international business (IB) to construct triangular theoretical
analysis framework; then, it analyzes the impact of Chinese acquirers’ cross-border M&A motivations
on ownership choice, and examines the constraint effect of enterprise heterogeneous resources factors on
the relationship between motives of Chinese acquirers and ownership choice; finally, the hypotheses of
this paper are tested by econometric analysis.
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the experience of consumer embarrassment. A number of factors such as social existence and purchase
familiarity, purchasing purpose, demographic factor, personality traits, context factor and cultural factor
can affect consumer embarrassment. As a negative emotion, embarrassment can have an impact on
consumers’ motivation, cognition, emotion and behavior as long as it appears. Therefore, we summarize
the influences of consumer embarrassment on consumers’ motivation and cognition, emotion and
behavior by a literature review, which focuses on the impact of consumer embarrassment on consumer
behavior in the following four aspects: the influences of consumer embarrassment on consumer purchase
& repurchase intention, word-of-mouth & complaining behavior, purchase timing, location, purchase
channel selection & purchase quantity, and other consumer behaviors. We next raise some feasible
empirical implications for channel management, product display as well as the employee training in
services industry, and the advertising design. Several promising future research directions end up this
paper. We think that future research can at least link the consumer embarrassment research to green
consumption, to unhealthy consumption, to donation, to personal control, and to payment way, to
achieve the integration of consumer embarrassment with other research subjects, and thus expand the
research breadth of the topic of consumer embarrassment, so as to promote the existing consumer
embarrassment research.
Key words: consumer embarrassment; cognition; affect; behavior
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According to the empirical analysis, the main conclusions are as follows: first, the motives for
cross-border M&As have significant impacts on ownership choice; we find that these Chinese listed
companies are more likely to opt for a higher ratio of equity stake when they intent to seek new markets,
compared to firms whose intention is to acquire strategic assets; this means that in the cross-border
M&A activities of Chinese enterprises, there are specific preferences of ownership choice for those with
different types of motives; second, as important factors in the heterogeneous resources, Chinese
acquirers’ profitability have moderated effect; specifically, Chinese acquirers’ superior profitability can
significantly moderate the relationship between motives and ownership choice, that is compared to firms
whose intention is to acquire strategic assets, the enterprises who want to expand foreign market will be
significantly weaken higher proportion of equity M&As with the continuous improvement of firm
profitability; finally, we also find that the moderating role of firm profitability in the effect of the
motives for M&As on ownership choice will be differentiated to a certain extent in different
circumstances. The findings reveal the relationship between motives of cross-border acquirers and
ownership choice and the moderating role of firm profitability. This paper provides theoretical guidance
for Chinese listed companies to make scientific and rational ownership choice in cross-border M&As
and empirical evidence from China for international academia.

Key words: cross-border acquisition; motive; ownership choice; firm profitability
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