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U et e s . CAR[ -30,30] -0.005 0.000 0.191 —0.487 0.650
N AR L2 BTSN T UG T I A A H IR BHARL ~ —-0.209 —0.085 0.817 —4.041 1.696

BN oCAR[ = 10,107 .CAR[ - 30,30 By¥{E 4> 51K BHAR2 ~ —-1.667 -0.989 1.737 -9.535 —-0.277
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T2 MEXZEE5 EHARLEBEREHMERNERER
(D) (2) (3) (4) (5) (6) (7)
CAR[ -5,5]7 CAR[ -10,10] CAR[ -30,30] BHARI BHAR2 CROE1 CROE2
c ~4.595 " -0.390" -0.720* ~1.954* -4.991" -1.610" -3.050*
(-2.712) ( -1.940) ( -1.806) ( -2.284) ( -1.805) ( -2.021) (-1.828)
rsse 0.021* 0.157* 0.007 * 0.019 ™ 0.117* 0. 054 ** 0.116*
(1.929) (1.864) (1.744) (2.488) (2.170) (2.240) (1.919)
STATE -0.043 " ~0.040 -0.100* -0.133 -0.289 ~0.290 *** ~0.282 "
( -2.391) (-1.578) (-1.981) ( -0.740) ( -0.826) ( -2.865) (-3.114)
— 0. 205 ™** 0.089 * 0.341 " 0. 196 0.299 ** 0. 055 -0.055
(4.335) (1.698) (4.622) (1.230) (7.356) (0.611) ( -0.654)
. -0.774 ~0.648 -0.004 0. 060 * 0. 086 ~0.065 *** -0. 060 ***
DVALUE
( -3.414) (-3.617) ( -0.473) (1.944) (1.436) ( -3.330) ( -3.960)
sup 0. 002 0. 009 0. 020 0. 142 0.253 * 0.118 " 0.081 =
(0.426) (1.152) (1.289) (2.633) (2.410) (3.478) (3.138)
CYCLE 0. 247 ™ 0.240* 0. 036 ** -0.043 0. 185 ** -0.027 ~0.029
(3.508) (1.738) (2.279) ( -0.761) (2.403) ( -1.018) ( -1.534)
0. 007 0.0170 0. 005 0. 083 -0.073 0.051 0. 086
DTYPE
(0.413) (0.748) (0.112) (0.523) ( -0.237) (0.521) (1.188)
INNR —1.712 " —2.645 " -0. 006 ~0.428* -0.691" -0.258 ™ -0.283
( -4.213) ( -3.338) ( -0.098) ( -2.047) ( -1.695) ( -2.322) ( =3.065)
ATIRE 0. 029 0. 0150 0. 024 -0.114 -0.442 0. 093 0.075
(1.222) (0. 439) (0.354) ( -0.460) ( -0.915) (0.563) (0.495)
YEAR YES YES YES YES YES YES YES
INDU YES YES YES YES YES YES YES
F 1.806 1.694 1.710 1.837 1.680 1.865 1.780
Adj. R? 0. 149 0.131 0.134 0.155 0.129 0.159 0.145
N 102 102 102 101 101 62 42

EAET NG VR x| e e AR TFAE10% S% R 1% KF LRE. TR,

F3FR T LBRERSS (BR) 5IFBHLM FIEZE R, BR 53 T %505 CAR[ -5,5] \CAR
[ =10,10 ] i1 CAR[ -30,30], 50517 10% \10% F1 1% AY/KF B3 IEAHE . BR 4378 1% F1 5% 7K
- XK T S0 T R BB . BR AT I W K IV 45 550 1 1) 4 B0 280 43 S0 A
5% N 10% (K3 o IALE RIS LA A5 —a — B I B R 1048w 2 22 B
SE, 2 A REAEE 1 A0 A 4 A KAE S — — B VR R B A A 2 W 2% A B T A RIS —
5 VT S I S ST A AR I Y R AR A e A o R e ) N e A S R B R 6 B RE X
HE ARl — B E I S A B RPN . ISR R T Rk 2,

(Z) BiEhibi

FT AL FIAR BORSN A ASCHE— 254007 T W55 365 22 B IR, | —ai — % 48 O i85 [ O
TGRS HLIE , DARR AR S5 18 1Y ml S

1. 22 BEREE AN 535

RSk — 200 22 FRERZE (BR) 53 0 AN SR 25 ( BRED) Fli= A8 8K 45 (BRBSM) |, B UE JRAU AR B BE
45 5 R A AL Y R I B R i o AR SRS, (BRETD) Ry g 4078 5, 24 L 7li 23 w3
AECINEYSAR) X —al — [ V2R R 0 2 W A7 ek R A 9% B (B Sy 1, 5 T O, g 8 K 45
(BRBSM) J i Ast YN Gl RES WA 7R — B TR 5 o o 2wl T 45 20 1 it B
fHHR 1,8 0WH 0,

A BUR T BB RS, (BRED) S5F M0G0 V9 25 5 . BRET 5 )F W i 1 T B i) = 4~ it
BIFE 10% 1K1 5838 IEAHOC BRET 78 1% (/K- LXK I T 7 S30™ 4 T 835 0 B 52
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BRET X} FF W 1 3 W 55 G800 1E [ R S BOW 70 UAE 5% F10% BY7KF- b 25 [l U 45 SRR W, IR %
HREE XS T2 Al e AR OB AR I W R B, MG BAXTAR, BREREE I i — " Il g m A A
B IE [ 520, ST T i RIS —aff— " W w85 [ I Sk

R3 LBRBRESEHARLEERHMENHEITER

(1) (2) (3) (4) (5) (6) (7)
CAR[ -5,5] CAR[ -10,10] CAR[ -30,30] BHARI BHAR2 CROE1 CROE2
c -4.388 " -0.384" —2.402 " ~3.402 " -2.017* -2.179* -0.802*
( -2.594) ( -1.861) ( -5.745) (-2.199) (-2.202) (-2.042) ( -1.898)
. 0.686" 0.100* 0. 034 * 0.014 ** 0. 041 ** 0. 063 ** 0.054*
(2.054) (1.707) (2.767) (3.366) (2.109) (2.210) (1.732)
STATE ~0.050 *** ~0.051* -0.113* -3.299 " -0.876 -0.578* -0.391*
( -3.017) ( -2.108) ( -2.254) ( -2.126) ( -4.010) (-2.262) (-1.841)
— 0.018 " 0. 028 ™ 0.013 ™ 0. 158 0.535* 0. 060 0. 060
(2.668) (2.222) (2.885) (0.981) (1.734) (0.591) (0.566)
-0.001 0. 001 ~0.151* ~0.266 " 0. 083 ~0.075*** ~0. 065 **
DVALUE
( -0.376) (0.160) (-2.243) ( -3.557) (1.386) (-3.322) ( -3.499)
. 0.416 " 0.014 0. 026 0. 148 ** 0.204 * 0. 124 0. 066 *
(3.383) (1.726) (1.615) (2.520) (1.813) (2.846) (1.822)
CYCLE 0. 007 0.016 0. 036 ** 0.152* 0.046 " 0.193 " 0.031
(0.307) (0.560) (2.251) (1.839) (1.818) (4.525) (2.908)
0. 001 0.010 -0.001 0. 029 -0.114 0. 042 0. 106
DTYPE
(0.100) (0.480) ( -0.013) (0.178) ( -0.370) (0.387) (1.177)
INNR -0.013 -0.004 ~1.462" -0.384" -0.733" -0.265* -0.270
( -0.656) ( -0.154) (-1.804) (-1.827) (-1.822) (-2.185) ( -2.360)
ATIRE 0. 021 0. 004 0.019 -0.012 -0.458 0. 055 0.014
(0.952) (0.109) (0.281) ( -0.049) ( -0.959) (0.304) (0.070)
YEAR YES YES YES YES YES YES YES
INDU YES YES YES YES YES YES YES
F 1.696 1.112 1.093 2.676 4.035 1.528 1.602
Adj. R? 0.346 0.257 0.254 0.458 0. 560 0.480 0.581
N 102 102 102 101 101 62 4
T4 B EBRES LT ARLBBEEHAMEEEIRLER(ER)
(1) (2) (3) (4) (5) (6) (7)
CAR[ -5,5] CAR[ -10,10] CAR[ -30,30] BHARI BHAR2 CROE1 CROE2
c -0.856 ™ -0.394" -0.763 " -2.394 % -4.881" -0.716 -2.845"
( -2.083) ( -1.983) (-1.933) ( -1.725) ( -1.804) (-2.869) (-1.721)
BRE] 0.163 " 0.018 * 0.163" 0.061 ™ 0.034 == 0. 948 ** 0.117*
(1.677) (1.893) (1.810) (2.678) (6.977) (2.270) (1.976)
F 1.819 1.711 1.724 1.851 1.695 1.885 1.823
Adj. R? 0.151 0.134 0.136 0.158 0.132 0.162 0.152
N 102 102 102 101 101 62 4

325 W EEEELE ( BRBSM) 53 M 5550 (1 [E A 45 5 . BRBSM 1E 10% B 7K -1 X 0 %8 B 17 5 4554
FEAET BEWBWGE W . BRBSM 531K IATT S5 E300E 1% FKF BB EMHX, mERESE 0
10% A9 7KF-_EXF IR0 55 S A2 1 W M IR e . mIE S5 R, Ehi AR #ES WF &
B — IR E R I TR S A & — BRI SRR AP A RIS i — I I
A B RIS VA 8 UH , MR 3 A P A T AN A BT 2R B R B A, AT 3R T T 28 ]
Xif < — 7 — [ YR N ARG [ IR Sl
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x5 BEBRESLHARLEEKHMERHEITER(FHR)
(1) (2) (3) (4) (5) (6) (7)

CAR[ -5,5] CAR[ -10,10] CAR[ -30,30] BHAR1 BHAR2 CROE1 CROE2
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Financial Sharing, the Silk Connection and the

“Belt and Road” Cross-border M&A Performance

ZHOU Tingting, WANG Shuting
(Business School, Beijing International Studies University, Beijing 100024, China)

Abstract: Based on the Financial Shared Service Center, from the perspective of equity investment and executive background,
this paper measures the social capital network established by the company and the companies in countries along the “Belt and
Road” by using connection relationship, and comprehensively considers the transmission mechanism and policy effect. On this
basis, this paper empirically explores the relationship among the financial sharing, the silk connection of Chinese listed compa-
nies and the performance of the “Belt and Road” cross-border M&A performance. The results show that after the establishment of
financially shared service center in Chinese listed companies, the operational efficiency has been continuously improved, which in
turn has promoted the company’s performance in the “Belt and Road” cross-border M&A. The silk connection established by Chi-
nese companies through equity capital ties and executive networks have significant positive impacts on the company’s cross-border
M&A performance in countries along the “Belt and Road”. Idiosyncratic risk is the possible transmission path of silk connection
affecting the performance of the “Belt and Road” cross-border M&A. The Belt and Road initiative has significant policy effects.
Practice shows that with the “Belt and Road” initiative strongly supported by the Chinese government, it is still necessary for Chi-
nese companies to improve their internal financial organization and build social capital for the “Belt and Road” , so as to lay the
foundation for the successful implementation of cross-border M&A strategy in countries along the belt and road.

Key Words: the Belt and Road; financial sharing; silk connection; cross-border M&A performance; equity investment; execu-

tive background; idiosyncratic risk; enterprise internationalization
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