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Fig. 1 The development process of cross-border M&A from 1990 to 2017
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Tab. 1 The topological characteristics of global cross-border M&A network from 1997 to 2017
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Fig. 2 The weighted outdegree and weighted indegree distribution of the global cross-border M&A network from 1997 to 2017
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Fig. 3 The spatial structure of the global cross-border M&A network from 1997 to 2017
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Fig. 4 The evolution of country/region types in the global cross-border M&A network from 1997 to 2017
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L OEE L RE. EE. BA. FnEELRER (X)) BRI AN EZH Wi
Z—, 2006—2008 4 EJEEY K T X RGP ER (X)) WIFIETES), SEUNEH
FERF AL, eI EDEE B A R E 2 (1K) . BB RS H 2006 42 0E A A
FEZFIRT95%, JETAMNaRAE I E R (X)), HEHE I A 5 F0 A B GE &k A
(X)) PIKPGW., RS, B LR E R (X)) A, PEI, bk, PrsEmir2E
K (HIX) ABSRAL T BRSSP I X

5

BB IF I AV I I TE S G B A, BEE 285 AR A, 85 [l il e i
B5 BT M PR K E P = R PRy, B S 1 [ 28 W) St S Bk AL Ao 1Y
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ZAINEERII M R, S RIDITR A
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Structure and evolution of global cross-border M&A network

JI Qidi"?, CHEN Wei"?, LIU Weidong"*
(1. Key Laboratory of Regional Sustainable Development Modeling, Institute of Geographic Sciences and
Natural Resources Research, CAS, Beijing 100101, China; 2. School of Resources and Environment, University
of Chinese Academy of Sciences, Beijing 100049, China)

Abstract: Cross-border mergers and acquisitions (M&A) are one of the important globalization
strategies of multinational corporations. Using data from Zephyr global M&A database, this
study built the global cross- border M&A network from 1997 to 2017 and analyzed the
evolution of topology characteristics and structure. The analysis results are as follows. (1)
Since the 1990s, global cross- border M&A have developed in a fluctuating manner. The
topological characteristics show different features at different points, of which the global
financial crisis in 2008 was an important turning point. (2) The small world characteristic of the
global cross- border M&A network is prominent. The network is scale- free, and rich- club
phenomenon of the acquiring party is more obvious than that of the acquired party. However,
the rich-club phenomenon of both shows a decrease as the process of economic globalization
with more and more developing countries/regions participating in the competition of cross-
border M&A market. (3) The global cross- border M&A network shows a “core- edge”
structure. The center has gradually transformed from dual-core (North America and Western
Europe) structure to “global triangle” structure since the global financial crisis in 2008, of
which East Asia and Southeast Asia constitute the third core. Nevertheless, Africa, South
America and parts of Asia are the persistent peripheries. (4) Countries/regions play a different
role in the global cross-border M&A network, so they can be divided into outward or inward in
terms of net capital flow and core, active or potential players in terms of the scale of cross-
border M&A. The performance of different countries/regions has changed a lot in 1997-2017,
especially European regions. (5) Although some countries (Singapore, Poland, Czech, United
Arab Emirates, etc.) become more and more important in the global cross- border M&A
network, countries along the Belt and Road as a whole are not active in cross-border M&A,
most of which are in a position of the edge. (6) China has grown from a potential player to a
core player by attracting foreign investment and encouraging capital exports, but the link
between China and Belt and Road countries in the aspect of cross-border M&A is weak and
should be strengthened appropriately on the basis of host country’ s resource endowment,
industrial development, and institutional environment.

Keywords: cross-border M&A; overseas investment; complex network; Belt and Road Initiative



