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] B A b A 7R T B B B BR B , BRI B AN s M XU, 4R T IR IS IR A3
W, SRR E A R IR A B L E (Zaheer, 1995; FKHLISE, 2010) , {HF#
ARk EIF W PG K, 85 E DR R R S HEE, Serbe B I
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HE R A0, ORI

QAR SCHESEHT 2 A B B FE Al L E— 2SR A A Bh7E (bootstrap) il xtoverid v & #E TR (@ AU S 24850, K
B0 p {H 5300 0.33 F10.26, IKIEASREIEA B, DA 33k HIBEHL ARV AR T HEAT Il R 2E e it 4% 1o
i,

- 57 -



E BR#EH (BFRAH—EF T HRFFIR) 2022 F% 1 4
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AT BT EE T E Al I A X AR ] R PR A I P R R, 3 R BRG R A
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IHEE R mME 1 iR,
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2009—2018 4E 2009—2013 4E 2014—2018 4¢
rE
(1) (2) (3) (4) (5) (6)
0B 0.504 1" 0.3227* -0.080 8 -0.3109 0. 546 6 0.536 5%
(2.6221) (2.0059) (-0.120 8) (-0.4467) | (2.6045) (1.700 6)
0. 000 5 -0.003 1 0. 000 5
L. TFP _ _ _
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0.207 8** -0.327 6 0.2841*%
Size _ _ _
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0.148 4 1.738 1" o -0.332 5
L. Debt — =
(0. 456 8) (1.518 1) (0.721 6)
0.112 0 0.9812" 0.013 1
K _ _ _
(0.689 3) (1.6251) (0.067 6)
2.042 4% 0.8227 1.932 8"
L. FDI _ _ _
(1.5349) (0.244 8) (1.540 4)
0.633 0 0. 600 1 0.622 6
PGDP — — —
(0.854 4) (0.800 5) (0.802 2)
0.004 6 -0.120 7 0.019 3
L. Ta _ _ _
(0.122 8) (-0.7320) (0.327 2)
0. 004 5" 0. 005 4 0.004 1*
L. Open _ _ _
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Year Dummies = = = = =3 =
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W ox sk Fll e A2 RIFORMETREE 10% . 5% 1%HAE 2%, 555K ol, FTER,
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TETE—E WEHEVER], BARER A GDP /KF (PGDP) | FFiAF (L. Ta) Xt
] i 85 ) ) S T S
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R T 2 A 0 5 o [ U 2 SR A AR (M, AR SO I — 25 T R O i R AR
“CE RIS R R WA IR 22 )5 23 S HEAT Logit BIUAA OLS [H1H, o FA
SCFIFH ) 4R 3 ) 2 o PR 4 R A5 00 R  WHAR Al e X A 4598 A i 8 vh ]
FEAEXTAS 7 B A EE 5 AN IRBE 1) — AU, A8 B SR A L AR 3 i R 1 22
B K RT e T Al S el 5B 257 ROHRIBESHIN, Rk, AT v AR 22 R AT
FEAE RN, AR SORE— 8 7 T PR 0 R B A5 5332 [ A Al [ R 0 5 T A B A
FIEEAR S ¥ME, 184 DBL, ¥ DB1 VR R#T kO fd B As ik AT R e A 56, B
K4 RN 2 Ui

FafgErE 5 R Won , DB (W IRE S5 A4 R 2807 8 b 5 R ERNE 45 R R HE T
—5, WiH, ¥ Logit BV 7 E¥EH My OLS [HIHJ5, .04 R & B DB1 i [H15
SEORAHREEAE T W A B AR, RIS R T AR SO O S e R, /D
2009—2018 4 H [ il 855 [ 5 W ot 2 3 8 R A B A7 76 IE il i, FLR B 3h 345
L THRRE,

(Z) AL

P T 25 38 [ g B 5 W 4 5 [ - 0 m B ) IR A7 A S 1) S L, B 4R 3 [
R T 5 AN R B R T v B A, IR, A T SRR A Rl AR SORE
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XS AR T L R B 5 A R E R 45 XA 43 (DB) FARXIAS 43 (DB1) #EAT A MEAL 3,
BARGE RN 3 Fion

2009—2018 4 2009—2013 & 2014—2018 4
TR Logit OLS Logit OLS Logit OLS
(1) (2) (3) 4) (5) (6)
. 0.2330"* 0.2010" 0.1787 0.1208 0.2507 " 0.2230™*
(2.6221) (1.5059) (1.0711) (1.0220) | (2.8227) (2.4003)
0.000 5 0. 000 2 -0. 000 1 -0.000 0 0. 000 5 0. 000 0
Lrer (1.166 0) (1.109 0) (1.0130) (1.0030) | (1.1458) (1.0022)
G 0.2570* 0.001 8" -0.6204 -0.0027" 0.207 1% 0.2123"
(1.9560) (2.1504) (-1.2795) (-1.5178) | (1.8611) (1.8902)
Dol 0. 000 6 0. 000 7 1.705 8 0. 0050 -0.3933 -0.002 4
(0.5965) (0.7045) (1.4862) (1.1831) |(-0.7238) -0.6238)
0.1190 0. 0009 0.9850" 0.901 2 0.013 1 0.0109
K (0.689 1) (0.696 1) (1.6771) (1.0501) | (0.0676) (0.0796)
0.0035" 0.004 6" 1. 008 7 0.766 6 0.9309* 1.9322
Lot (1.478 1) (1.4880) (0.278 8) (0.5748) | (1.6940) (1.0404)
0.508 7 0.643 1 0.5384 0.6132 0.5387 0.6356
PGDP
(0.7330) (0.4539) (0.3740) (0.5005) | (0.7310) (0.8420)
0.000 1 0.000 1 0.016 6 0.020 6 0. 000 2 0.001 2
bt (0.1280) (0.1020) (0.1260) (0.4621) | (0.1260) (0.1302)
L. Open 0.003 5" 0.013 2" 0.0102 ™ 0.004 5 0.0132* 0.0141*
(2.0005) (2.2437) (2.0937) (0.6014) | (1.7437) (1.7890)
Year Dummies b3 b3 b3 P P =
N 7593 6246 1027 891 5970 4838

T35 (1) ARFEESNATERA TR EIAEER, ERHEE (DB) AYIlIH R Hb

WENIE, Hrh Wald F1 LM #5909 48 THE B0 T2 AR | A FAEAR AT R 55 T2
AR, R 3G (2) ASAANAMEMA TR RIEER, ERME (DB) M H
FERR W R IE, HAp LT P22 50 — B P S A G . B R SR A G,
Hansen Test (AR T HAR G RAME AR, XRPEH TN EHLBZ )G,
ZR 3 [ E R IR A R SR AR HE T Al Vg AR IR, BRI T S A 2 R Y
AR [ B, DLE R AR R A XS A5 4y (DBY) HEAT W Y B AR/ R ik
(2SLS) F1 SYS-GMM [HIHZS R MR, FeiftT TINAEMAMZ G, RiEEE
T I ) R O B AR SR AR 0 T P A 9 AN I, itE — 2B SR T AR SR A 5T

4518,
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£33 WEMELE
(1) (2) (3) 4)
i B
2SLS SYS-GMM 2SLS SYS-GMM
DB 0.3915" 0.366 7"
(2.0627) (2.7110) — —
0.1209* 0.1687"
DBl (1.5627) (1.5289)
i 0.004 5 0.004 0 0.0050 0.003 5
: (1.0405) (0.9986) (1.240 1) (0.9560)
S 0.2344 0. 206 2 *** 0.144 1 0.2119*
we (0.777 1) (2.863 8) (0.8104) (2.0080)
L Debs 0.1358 0.1198 0.1004 0.1134
- e (0.7177) (0.7679) (0.8729) (0.901 2)
X 0.1082* 0.095 2 0.1121* 0.0822
(1.566 1) (1.0514) (1.980 1) (1.1524)
. 1.858 6™ 1.9355" 1.2770 1.087 2
- (1.8995) (1.6352) (1.2100) (1.2352)
I 0.5754 0. 506 4 0.4550 0.409 1
g (0.9769) (0.9836) (0.779 8) (0.7056)
L -0.0042 0.0059 -0.006 5 0. 006 9
e (-0.2207) (0.2036) (-0.3347) (0.5092)
. 0.004 8" 0.0036" 0. 005 6™ 0.002 5
i (2.008 8) (1.6091) (1.8704) (-1.1722)
B B 0.268 1* B 0.209 1"
"y (1.990 1) (1.6845)
0.044 7 0.0342
L2. y — —
(0.7103) (0.7339)
Kleibbergen—Paap LM 395.316 *** _ 321, 099 *** o
Kleibbergen—Paap Wald F 1 468. 096 ™~ — 1315.221 —
AR (1) — 0. 000 — 0. 001
AR (2) — 0.775 — 0. 560
Hansen Test — 0. 356 — 0.389
N 893 4881 893 4881

(v) Ak F LR

T 2L I Al S R A R, AR SO AL A PR Al B R R
AL A A=A R AT 43285480, AR anER 4 Fios

(1) MR Rtk g, A Rmill (TFP =1) BEIFWMES
ARIEEE RIS Z MIEADE, (B4R (TFP =0) B EIFIME%RS 4RiE
SRS Z M A C, FoRRREN BB, X R\ EIE T, E-Re
8 i XoF AR T PRI A5 A 1 O e, (EL A 7 SR AR A Al X6 2 2 [ 25 7 B B O A Ml
4, X T RAAPE D5 SO R . — R AEES ORI T AT REAEAE — 0 ¢ A RN,

@A A = A B 0 55 5 LU A REAR Al B P A VAR T 43028, KT PIEBCE N <17,
INFEEBE N “07; b FTARGEREA L (Ownership=1) FAEEA A (Ownership=0) 533,
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BIAE P 3R E Al A 2 PRSI ;. — X A P R Al i 5, Pl RE (w4 78
AT AT B A PR, DRI S 0 S i 8 R P58 2 1) [ R X

®4 UFRESTHEEFER

R A A = 2R BBV AR BREEAGR
i H TFP=0 TFP=1 Ouwnership=0 | Ownership=1 Debt=0 Debt=1
(1) (2) (3) (4) (5) (6)
DB -0.1618 0.7510" 0.3340 0.609 7 0.8104" -0.4972
(-0.3841) (1.5879) (1.0019) (1.8390) (1.6010) (1.0839)
L TFP . . -0.2114 0.2330° -0.3092 0.408 3
(-0.4335) (1.6019) (-0.5611) (0.7880)
Size -0.1772 0.3773" 0.207 3 0.2413™ 0.246 3" 0.176 7
(-0.5447) (1.7362) (1.1106) (1.8706) (1.5206) (1.2106)
L. Debs -0.1381 0.1834 -0.1247 0.1218 . -
(-0.5091) (0.5315) (-0.5190) (0.6017)
K 0.090 3 0.2527 0.316 1 0.1229 0.096 7 0.106 9
(0.3537) (1.1638) (1.1945) (0.548 8) (0.4943) (0.3956)
L FDI 5.0833 " 1.064 0 1.9190 3.0922* 3.0512" 1.1330
(2.2341) (0.6051) (0.9223) (1.8976) (1.6124) (0.6412)
0.3861 1.2416 -0.549 5 1.850 4 0.680 1 1. 106 4
pebp (0.3211) (1.2171) (-0.5588) (1.1301) (0.6837) (0.9401)
I Ta -0.1153 -0.0869 -0.117 1 0.072 1 0.0713 -0.1217
(-1.0113) (1.0295) (-1.2709) (1.2209) (1.2130) (-1.0180)
L. Open -0.005 6 -0.0022 -0.004 4 -0.005 4 -0.009 1 -0.000 1
(-1.0737) |(-1.1428) (-0.9407) |(-1.4413) (-1.0114) (-0.3613)
Year Dummies P = = b = =
N 3168 3078 3001 3215 3190 3051

(2) WA FTABORE, A Al i [ 5 W xR 0 [ 5 T B 05 1) e S8 o
o, BE AL AT X R PR ) e 4R BE RIS B/ o X AT RESR DR AR LA
FEA A, FEA A A By A 5y 5 1 7R T8 AR S A LR X O H i
MR, MG TEK H AR ENER CHER WA #E A AGE [ E
FIPREE A T4 Rl ik FE AR A 18] J 0, 9o AR A 1 P A B R 1) 97 T
SN, DRI A il A B T sl BN B AR T [ ) R R

(3) WAL EA, BT AGRN (Debr=0) R4k %) < 18 16 19 & 7
PRI A R T, BT SRR alk B IR AR [ A R PR AN R 4, 1 RTRE
WA ¢ AP A —ERR, RBTAAU N AR R 5 AT EDE I
ARIH [ R PRE A Rt A R sk S il S R e i DY A S AT BOR R, DA S
AR, BEMIEHEZE A B FE I, FES, Rl 2Ol A B AR v i g 0 -
W R R T R A, i e B R DXL (75 il B8 i 3 M A T 746 T Bt A R By
Yy, ke R R U B L AR E D b A 4 R FE B R

N T AT S AR, ARSCE— PR TR B K R (NA-
1CS) AUHRRAREA AL 2 A il ol e SRl . SRl PR Bl AR 55 ol DU BEAT 1)
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GERMUR RS Pron .l R S 51 (1) 28 (4) PEREEE (DB) IR
e, nTLVEWE R, Sl Al it 5 FE 45 58 6 AH B S RIS (DB) A7 AE 3%
i, FAEF R TS0 ARG LSRR Bl 7 AR X R ATk 22 57 19
JEHRTRELE T, Rl R, b T E SRR, AR ROR R,
RN AREBUN, — B RN E %, KR E I s Ekrb, v
T Ml AP X SN BE BT AR A) B4 BT ) 2R 1) T 37 S e R AT RS, WA [ S R ER
SBERF R ARG, B, S R OREO . AR5l A RS FE I T
BN, TR, WM R B AR, X AGH FE R PR A fi
YRR IR

£5 TURRESHTHEALERE
5 il 3 e EHRM & Rl Bl ;&4
o4
(1) (2) (3) (4)
B 0.5642 " 0.976 6 2.9137 L1117
(2.0510) (1.0510) (0.8910) (0.7372)
0.000 6 0.0148" 0.0145 0.001 6
L. TFP
(1.2612) (1.5880) (0.4372) (0.2237)
. 0.2410" 0.1617 3.0435 0.9313
e (1.6116) (0.1097) (0.8336) (0.804 4)
0.2214 0.2856 8.9376 ~0.468 0
L. Debt
(0.5737) (0.1255) (0.4962) (-0.2642)
. 0.1221 ~0.2240 -17.2927 1.469 5
(0.6402) (-0.2329) (-0.8087) (1.0214)
3.9652*" 4.5268 ~6.7865 12.805 6
L. FDI
(2.2519) (0.6714) (-0.8863) (1.5165)
~0.004 8 ** ~0.0132 0.045 6 ~0.0145
PGDP
(-1.6952) (-0.4217) (0.8424) (-1.1474)
L 0.0507 " ~0.3555 —4.6704 ~0.638 1
e (1.5023) (-0.8774) (-0.8375) (-1.3578)
~0.004 8 ~0.0022 0.0443 ~0.0106
L. Open
(-1.2120) (-0.4337) (0.8560) (-1.1340)
~19. 668 0 *** ~18.008 9 13.4800 ~54.5203 "
om (-3.8087) (-0.9809) (0.3437) (-1.9091)
Year Dummies = I = =
N 4645 428 310 532
. NENLE R HE—ETHE
MHTSCHIBRIS ol DA Y, 7R S i 55 T LA 3 52 0 4l R B AN
PRV AE 5y WA A5 i 125 [ b s B I DA AR B4, X ERBE AN R 1 IXUEG:
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TR 35N K 28 G A5 28O A T B AV SN I AT R R AR AR SO E— 2
A S R BEAN 7 PR B AE 5 AR B R A AR S A T N FEDLB A SRS T, Al 2 ik
AZEEREE M ROUZE LY, DR RS S s e IR AN A 456 7 L2 T B R A A o
PE, RSO 2 R SR 228 AN E 1 (Baker 4%, 2016), I, A SCHIE
SRRSO PR A J2 T il T TR I () PR B A e 1k

TEZWETE ,, A Baker 25 (2016) FF AR MK BUE AR EMEHEE (Eco-
nomic Policy Uncertainty, EPU) #47Mifi, ZFEECR H XA Hr 0 J5 E E O H5 4
T L BUR RIS 2 P S DG B ) 7 45 ] 1 AR P Gl iR, 25 B 3 b =N A R
HI AN 12, A SRS T BOR A E 50 (EPU) DL i b [ £
VA 5 FE I T DI () 28 B BOR AR E MRS . 25T Baker %5 (2016) A9 H FEHL
P AT AR B3 © ) A5 RASCHEAT 1A 43 BT A A7 B 28 55 AN 45 4

KT RO AV I E M, ASCHAER EEU 3R, XF EEU R 3%
JEAEY Ghosh A1 Olsen (2009) i EA T2 3 AFARIE WA PR ES , FikR
DAFTl A 1E WA b o 22 19 v 7 8, B AT A5 21 E AR 4 b B BR B R B A 1 4 L
(EEU) . X Ha B AR A 280 S A SE AT i Al AO0 2 T 4 R B
EMAEE (EEU) fE—@E LS T EMAFECRAWEN (EPU) ML S350,
X HXHMOW A J2 AN Ve 5L (EEU) famIA ) B [E] k4l 1 2 W23
BURAWEYE (EPU) (52, 7e b3t B AT e v (EEU) g S
N

KF AL T) A, ARSCHAR & TC s, il B 250 17 58 5 2 X 4
IR R, 3 e B 28 B B A R R 5 ORI ) B F - (Hennart #1 Park,
1993) , B4 S B AEEA A TSI 5 ECE . BIERER Y, A R TREAL
LGINA . N T S E AR R e v Ml 5 0 Y S FE AL R AR <8
Gy AR AN, RS EARKARNL (2017) SR 528 5 S5RHE D)
PR 2 2 S B A M WA J5 38 5 WAS 7 i AR i L, BRI B 2 055
B A BB 5 38 A 1 L s i

AN I ZE R ANTTR 3R 6 i, B4, 64 (1) M (2) FEELE
TARE EPU WSmRLN, 3 (1) % EPU W REE E N, mal (2) HimA
EPUXDB, H:JHZE0NAE 4 T IEAY 0. 0401, X W38 F B R BGER H T
1T PSR AN T P T 5 ) M 8 0 0% 67 TR S ), 2 T AU, R S22 1 AR 2 v sl
PG m, FEE, 51 (3) Mgl (4) FEGRAAE T A EOWZE T IR A
e iEE (EEU) Wsgm, 3 (3) 7edEfilAs & EPU WAL I, 225 EEU Al
RS NG, F1 (4) TIAT b EREEAH E P18 505 5 5 A9 38 LI
EEUXDB, X IR A ZBCNIERY 0. 1015, Hilat T 10% 09 B EHERL, X

®Baker EHUEAE YA LR EL,
QIEMIAHZE Hy T Al FZAAT I A 0 B, ASSCLABI 4G S A0S 55 2 JH AT AT Bt ZERHZ B3R
Al Y FE AT e Al PN IR B S A R R, A SCRUE BRI I R A
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ZRIE [ 7 T R 11 28 (R A ) 52 v i b B0 2 T P IS5 AN P 2 T B2 T 1A A
A BT I S

F6Hl (5) M (6) FEKE TS HM (TC) Wsgm, Hp, 3
(5) " TC kT RECH Ry 1.0453, B (6) H TCxDB MAiIH RECE E R IE,
e W AR A L R B A A0 A R T RIS Al 58 ) 2 P BE Ikt £l v S0 - 1 £ 1T 5
M, e F 2, AEE RO E R B A58 5 AR BRSO, dE i T
SMEBERIHEA  H551 (2) R3] (4) HEATLAE W, B R B AN E PR AL
(EPU MV EEU) RN AR H A2 5 AT SO o 3, 5 2, REEE

P PS5 X B AN A ) Bk A0 R T X A8 50 AR B 15 293800, 2 15 TR b Al 4 A
BEERMENEZNHNZ —,
*6 NEHERE
. Z R ER AL FREE R RE SR 5B
(1) (2) (3) (4) (5) (6)
] -0.441 7 -0.220 7 -0.262 4"
EPU (-1.9825) B (-1.797 0) (-1.6711) o B
0.040 1*
EPUx DB — (1,564 5) — — — —
~0.6870°
EEU B B (-1.5725) B B T
0.101 5*
EEUx DB — — — (1612 3) — —
-1.0453
e B B B B (-0.8150) B
0.016 4*
TCxDB = — - - o (1.603 1)
il As o o o = = =
R2 0.137 3 0.131 0 0.120 9 0.120 1 0.130 5 0.144 7

T, e ERER

P Y IR AR 2 R R R R <l — BT (B SRR I T D7 S A
FES B “ERE" MRBEARSHRA, HREE SERAE R W H 25
Jil, ESNE BB A IR B R T v el R B T AT RN A S Ak 22 B
AIRREEbE, A AE R <GB H R Y I AR v aAeT S R AR T [ A R IR B AR
ORI, A SCHET 2009—2018 AF H A Ml 5 R 518 58 S i SO B
I —AERE PRI 88T 5 P M A IR WA AT o %o 2 3 8 o R 05 1) i e R
T INAS 5 P XU R 308 158 ) J AR 15 249 B4 A 6 X Al A 45 T B85 1 L FE S MLEA 7
THIHT, BN E5E . (1) 2009—2018 4 H 4l 1 21 31 1 % 4 38 [ 5 7
IREE R — 2 ek, FL w4 2 B S B B BEE L FH 34, 2013 4R DUJE A
My AT X 2R T8 R e R BE ) Al R B R T 2013 AR AT, AR BE At i AR
W, ZRIE 0 T PR b A B T A RS H 2R R, IR E Al
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AP EZ N R Z —, (2) WAL SFBEAERE, B R, il
B PR B Alb T A AU 22 5 2 S SRl 5 [ WA 6 AR ) ) R PR AT AR 22 57
Pefwds, BARTIE, A e, B B MRy il b A Aol 7e i R Fhos R
B S R PR B A AR MY A AR FE SR R ARRR . S5 i
Al A B RS R A R S R . (3) MAFEMLER L7, AR [ R 35T
AR B A R T AR Al R A58 R AN 2 T R A B 52 2 JAS - TR 285 ] ol X 2R
EE AT, BT, AP Al FE O H A AN A ) XU RIS R T 52
JRAS B LN, JeAR S R P B B RSN 2 —

VA EEBRBANTR AR H5e, HOESNE RIPRE AL AT b [ Al g A ¢
TR B OB 27 SOMSAYRFEEEE, 2E B4R b [ 5 el X AR T
R ERRLE , RrE I AR AR N R 2, JCHOE A
[l PREPSFEAN S PESE RO T 50N, B R RS A2 P A W PR S A S 25 [ % 41
PRGN EINR, [N, BEE S EE RIS EEHAIER L 5, BRI A
XM BT RIRR BER AR, s BT BrBoR AN . i, T ETEARK A B
FEIEMg 7 TR 2% AR L AR A B 3 B2 PR ST, DA Al i
S5 A SRR MRS B BE ST 5 I3 —J5 T B ik — 20 B R PR SR e A R A1 A
MV FREEANE M S AL Ty WA 2 T3 AR RO, Tk X g B R PR 1Y) 2 5 AIA
i, ShASNE RIEREEXAAT A HREIR , AT e Al X S 8 A XU SRR
IR R, QA SR TR R A, U, ELE R RN Al
P A 22 5 . T L2 S e, R AL EAR Y A B AR B B
ATV AL 7R T8 [ Ry BR 5 T RE P AR A2 IR, BEVERE BT H 04 3 LR BT X
W, HEAh, FERERICTTIMGEXS IR T 5 R, AHSCEUR ST MR 4 [ Al
Xt E R PR EE A i e 22 5, 0 — 2D S A ] Al Al o S50 ) JXURS: A8 B
2451, BLEREHERTF . WM, L5868 58 BN B SMEETF
B, BEARA 8 FE I P A AN 5 P KU
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Do Chinese Companies Value Business Environment
of Host Country in M&A
— The Perspective of Environmental Uncertainty
and Transaction Cost

YU Juanjuan', WEI Xiaopeng®
(1. School of Economics, Zhongnan University of Economics and Law, Wuhan, Hubei, 430073;
2. Osaka School of International Public Policy, Osaka University, Osaka, Japan, 560—0043)

Abstract: An ideal business environment is a powerful guarantee to mitigate the im-
pact of environmental uncertainty and could effectively reduce the negative impact of “Lia-
bility of Foreignness” on oversea M&A. From the perspective of environmental uncertainty
and transaction cost reduction, this article investigated the degree of preference of hetero-
geneous Chinese companies for host country’s doing business and the underlying
mechanism using the micro data of overseas M&A of Chinese companies from 2009 to
2018. The conclusions are as following: (1) From 2009 to 2018, Chinese enterprises o-
verseas M&A showed a preference for the doing business of host country, and showed the
characteristics of dynamic increase. (2) In terms of enterprise heterogeneity, companies
with high productivity, low asset-liability ratio and the state-owned had a higher preference
for doing business of the host country in oversea M&A. (3) From the internal
mechanism, the improvement of doing business in the host country could reduce the envi-
ronmental uncertainty and transaction cost, and the avoidance effect of environmental un-
certainty was greater than the effect of transaction cost saving, which was one of the impor-
tant motivation of enterprises to prefer the better doing business in oversea M&A.

Keywords: Oversea M&A; Business Environment; Environmental Uncertainty;

Transaction Cost
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