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2013 ) Fya] A H AT B0 S okt 23 1248 55 I HR T s ol 85 e XOJF VA S, 5 A RN AR L
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DL BB Z BB gt bniE, R R B8 s ATE R ST fE s Z R M 5 78 R 8 1
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(7o) B30 107 45 5 0 Aok A £ 69 AT REAE Bl /D, HEER AL 5945 B S AT A, af G B Ak 2 e 29 52 A A9 I
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(0.007) | (0.008) | (0.010) | (0.012) | (0.007) | (0.008) | (0.010) | (0.012)
5 i 7E I 2 2 I = = 2 =
Froll T8 2 0 P 2 2 JE b b 2 b
AT {53 [ 22 R0 P 2 2 2 b P 2 b
) 500 497 500 497 500 497 500 497
R R 0.199 0. 196 0.224 0.195 0.209 0.204 0.230 0.203

lol



Finance & Trade Economics ,Vol. 43, No.9,2022

t. Fit5ET

il 3R R A BN T R E PR S Al R R R P A S R i e i 4% 5
TS TE S ER & FE | [ BRI b A TR  ANTIE (] 30 2 i 5 20 5 0 30 A2 2 7™ i, Al 7 [ P 1l 35
A J v i i B R LR 5 Pk A, AR 22 Al 7 P 25 X SR AN AL ol R T 3 RO A, O
5 lE N RTE T A R R E R G (AT (5 B AR FR S 1 7 O 40 32 SO B AR
Aol £ B A R S XA e, AE LTS SRR 5T S W B AT BR A LA FE 43 o # [ PN T b Y A A A, B
A7 T B S

A SCHEH 2006—2018 AE [ A R BT 2 R 580G B b DI W A OR AR AR BIFSE R B, 5
EIFAP B TEHLTE H bR Al B 7 3 € 57 b 55 VR 7 22 B, 5 b DX O I 4 380 b 35 B v, L A2 1] K
IV AE T W 2 o R v A b 22 () ) i 4 0 e B 7 A SR S me L o B a5 SR W, 252 B XUy
(1] 3t P B 25 B C | H b Ty P A M B BB ) 5 JRe AR B AR | T I Ak AT AR ELIR SC R R I S AL FE R
B 2Z2 8] L B H AR Aol 6 3t XoF 32 3 A lle B o6 3 09 45 1 2 AR, b 2 VE T 22 %) 5l [X 9 W &5t
RO B TR FTR R 2 4R 7R TR B E G A R s L R Bl A A R M 2 R S kAR AR 11 T iR
foo db— LW R B, M 2 P R 23 A7 A6 S0 2 i 0 1 DR Aol B R 2 1% ol s E AT B X I Y
MESR AR KRR s HAE M VE TG 2 B0 W, 5 b DX T I 52 By 2 D b 32 0 ol 5 2k B9 1 30 i 3
SO W 55 S0 B A 5 e A, A S04 T B 25 JURE M Ai ol 09 T S O 2 B R, M 2% PR R = E RS
RAEAE R a7 1 MG vk 22 B i B 69 TE Uk 22 R 28 5 HoAl R TE UL 22 R 25 2 B ARFE A

AL FAE R A AT BRI R, B — AL ERE LIRSS T HHNT 505" R0
AFAEAE A 0 BH 2 ] B Al 179 5 4t DX T T s s 0 T 28 5 77 3 A2 01 6 A0 3 A DXk 1] 1) 3
2y 92 B [l 28 % g i ik A JR ) TR S A, PRI IR A e DA R i Sy Al R R el Y
i85 b DX I W ik S8, i 0 B T 3 2 B R L

B T AR SCR B M Rl 2 ) AR S DT A G R A R AR A ok B T R E Ak Y
5 i DX X TR LA 2 1 D IR A 1 M S T 2o 0 S O TR M A ol i) Bl X O R R T A
AR SCT 2 B8 A oll ) P B b 25 1 R 2 X — A 2 I8 4% 5 A B b DX I T B RS | 4 i I I 4 A4 it
f&al,

oy =, 78 R EE P T b g3 B R O S A O A O R B RO T A AR R R BRI R R R
SCHIEFE A5 1 A7 Bl T2 — 25 4% b G Ak T 20X — B A4k ol 2 22 HETE s [ N i b B 5 AR b 0 4R
F 3 ] 2k 7 22 2 2 R T B 2R 45 IR 55 BE 0 /Y $ T4 (L PR IR R

50, £ R FE T AL S ek A p A b, M R i S BRI AL E M BR 5 ARER Z
Kb, ) 53 T 375 4 ) 7 R 1) S AR W) (ELRY 2 HL AT 0 2N 09 M R MR R 0 £ Bl 0k R 2 R R Y [
B, A O M 1D I 00 T o 9 R 2 Y HE AP AT RE S EAY 2 5 0 IR

&% Xk

Lo S O e F I M IR 530 30 5 7l T S —— T o [ RO Y S5 IR STy, (S AR ) 2017 AR S 1 1,

20 FoUHE PR (T s d b E Al AR AR IR, (0 B2 B 2021 4E5S 1 1,

3. BEICE AR B0 (R l FEAY S 0 5 Al i et I W —— 3 T ol N B A ol 9 B A AT DB 2 R I K
B P E TR Y2017 553 1,

4. WHEF MK (RS0l EBX R (2FI5)2020 5 4 1B,

162



%% % 15 1% 2000 w o

5. PR T RIS OF MBS QU ) , (P E TR 2857 )2019 4E5 12 1,

6. PRELAR Zer e 5 B (EE AT | B AR O W R S O W AR —— B I W OUT5 2l £ AR R A F 5T R A ), O B
Fp2013 45 12 1,

7. BREy EE AL K0S 2 S B ) | (R ) 2021 45T 10 0,

8. VL BRET K 1 R . (O T 00 R b 2 I 0 09 T 0 £ 0 I I AT AGE WA BF 5D, (P BARELF 32019 5 11 4,

9. LA BEA AT A IR (ORG CIRER BE B BT AR R BE 0 ——k | B OB kY S IR ) (W S F ) 2013

4512 W1,

10. ZE R Mkt B 18 (XU 1 B BT W iR Th figng o S R EE A 5 W P G ThAE BT 5T , € 4% BE S ) 2019 4R 4
12 1,

1. X4 AR FhE . (B S A T fig g 7 S5 A S 06 I b T R AY 2 S AT ), R R SR ) 2015 AR5
3,

12 9% 38 T8k, ¢ 5 3 B Rl B T 3% 43 0 A9 0 —— 3k 1 R BT A B T2 R R M T I AY S IR AR ) | 0 BRI 9T ) 2021
3,

13, B0 P sk aE B RS T8 R AR T TiT b R HF R OF R EL Ay O AR ) 2020 ARHE S 9,

14, R A S0 (L X R A 5 71735 43 W0 5 7l P9 —— 3 T 53 (AL fh A A 4T (O B 23 ) 2020 EEE 9 1,

15 A9 e« BB IS0 15 [ o B o —— B 7 ULt 0L 1] o Wb 2 08 1 28 5 3 ) | (22 BRI 98 ) 2016 4R 55 5 1,

16, 71 R BN (3 [ 45 9 250 5 TR 5 2RI ) (2 I 9202014 4255 5 0,

17. £ FEHR . GE2FERGSAETH I a7y (58 B R )2017 55 12 1),

18, 8 (T 2 BERES . 57 b 23 9 2R BB -0 ) (b 2= 10 )2015 455 6 1,

19, H 75 Fheh AR CED AUE S A BB —— A P E LA AR e R ) R AEE 2011 R T 1,

20. WA EE R B R SO (O B AU AT R AR B X T Sl —— B T Al S T W B9 AR AR ) € 2 BT AT p2021 4
o541,

20, Ay UEE L0 CBIG OC B I BE PR B R el HRAT B0 (B R ) 2008 4EEE 8 W,

22, gk R BREE NN (E AT — Ak Sl A (M BT 2021 AR5 1 W,

23. Amoldi, J. , & Muratova, Y., Unrelated Acquisitions in China: The Role of Political Ownership and Political Connections. Asia
Pacific Journal of Management, Vol. 36, No. 1, 2019, pp. 113 —134.

24. Braguinsky, S. , Ohyama, A. , Okazaki, T. , & Syverson, C., Acquisitions, Productivity, and Profitability: Evidence from the
Japanese Cotton Spinning Industry. American Economic Review, Vol. 105, No.7, 2015, pp. 2086 - 2119.

25.Cai, J., & Szeidl, A., Interfirm Relationships and Business Performance. Quarterly Journal of Economics, Vol. 133, No.3,
2018, pp. 1229 - 1282,

26. Cai, Y., & Sevilir, M. , Board Connections and M&A Transactions. Journal of Financial Economics, Vol. 103, No. 2, 2012,
pp. 327 =349,

27. Chambers, D. , Sarkissian, S. , & Schill, M. J. , Market and Regional Segmentation and Risk Premia in the First Era of Finaneial
Globalization. Review of Financial Studies, Vol. 31, No. 10, 2018 , pp. 4063 - 4098.

28. Ciobanu, R. , Does the Geographic Location Influence Takeovers?. Economic Research-Ekonomska Isirafivanja, Vol. 29, No.1,
2016, pp. 782 —798.

29. El-Khatib, R. , Fogel, K., & Jandik, T. , CEO Network Centrality and Merger Performance. Journal of Financial Economics,
Vol 116, No.2, 2015, pp. 349 - 382.

30. Erel, I, Liao, R. C., & Weisbach M. S., Determinants of Cross-Border Mergers and Acquisitions. The Journal of Finance,
Vol 67, No. 3, 2012, pp. 1045 - 1082.

31. Freund, C. L., & Weinhold, D. , The Effect of the Internet on International Trade. Joumal of International Economics , Vol. 62,
No. I, 2004, pp. 171 - 189.

32. Graebner, M. E., Caveat Venditor; Trust Asymmetries in Acquisitions of Entrepreneurial Firms. Academy of Management
Journal, Vol. 52, No. 3, 2009, pp.435 -472.

33.Ishii, J. , & Xuan, Y., Acquirer-Target Social Ties and Merger Outcomes. Journal of Financial Economics, Vol. 112, No.3,
2014, pp. 344 -363.

163



Finance & Trade Economics ,Vol. 43, No.9,2022

34. McMillan, J., & Woodraff, C., Interfirm Relationships and Informal Credit in Viemam. Quarterly Journal of Economics,
Vol 114, No.4, 1999, pp. 1285 - 1320.

35. Poncet, S., A Fragmented China: Measure and Determinants of Chinese Domestic Market Disintegration. Review of International
Economics, Vol 13, No. 3, 2005, pp. 409 —430.

36. Renneboog, L., & Zhao, Y. , Director Networks and Takeovers. Joumal of Corporate Finance, Vol. 28, 2014, pp.218 —234.

37.Tu, G. , Lin, B., & Liu, F., Political Connections and Privatization; Evidence from China. Journal of Accounting & Public
Policy, Vol.32, No. 2, 2013, pp. 114 - 135.

38. Younghin, K. | Ying, G., & Yang, D. C., Social Networks of Firms and Corporate Social Responsibility. Journal of Accounting
and Finance, Vol. 20, No.7, 2020, pp. 114 - 125.

Geographical Chamber of Commerce

and the Cross-Regional M&A Performance of Private Enterprises
LIAO Jia (Huaqiao University, 362021 )
SU Dongwei, YUAN Yu (Ji'nan University, 510632)

Abstract; Using the sample of cross-province M&A events of Shanghai and Shenzhen A-share private listed
companies between 2006 and 2018, this paper examines whether the geographical chamber of commerce
(GCC) can help hometown province firms break barriers to cross-regional M&A in the chamber of commerce’s
operating province, and obtain better M&A announcement returns. The empirical study results show that the
GCC significantly improves the cross-regional M&A performance of hometown province firms, and this effect is
more significant when the market segmentation between the two parties in the transaction is severe. The results
of the impact mechanism analysis show that information advantages, network resources, and trust enhancement
are important paths for the GCC to exerl positive effects. Further analyses suggest that the GCC makes it more
likely, more frequent, and larger in scale for hometown province firms to implement M&A transactions in the
province that the chamber of commerce is registered in. In addition, we show that the existence of the GCC
makes cross-regional M&A transactions enable better long-term performance to hometown province firms.
Finally, we find a substitutional relation between the GCC and other informal social networks such as the
network of directors of hometown province firms. This paper reveals that the GCC, as a formal social network,
can influence the formal system that affects market segmentation. In the meantime, this paper also illustrates
the importance and feasibility of the GCC as an alternative institutional arrangement against the background of
market segmentation in China.
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