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Abstract: International flow of capital is an important means of global allocation of production
factors. Occupying the core position of the capital flow network is of great significance to
promoting the transformation and upgrading of domestic industries and improving the governance
capacity of the global investment and financing system. From the perspective of global M&A
network, using the 1997-2020 cross-country M&A data from the Zephyr database and global
patent data from the OIP database, this paper aims to explore the influence of technology
complementarity on the structural change of global M&A network and the status of national
network. The results show that: (1) The technology complementarity can effectively promote the
structural change of the global M&A network, and significantly improve the centrality degree
and the structural hole effective scale of the M&A home country in the network. (2) The
institutional distance can weaken the positive relationship between technology complementarity
and countries occupy an important position in the global M&A network. (3) When the FDI index
of the home country is low, the host country is a developed country and the economic and trade
relationship between countries is close, technology complementarity has a more significant effect
on promoting the structural change of the global M&A network and the important position of the
country in the network. This study has important policy implication for China to improve the
control of global strategic assets by integrating transnational technology clusters and enhancing
the technology complementarity with developed countries.

Keywords: Technology Complementarity; International Capital Flows; Global M&A Network
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AR &, HEURVIEE . IXRY], [H S SR BAME &2 PR T E S AL 4 BRIF I R 4%
R PERT SRR, B HER) RO SR ARE, R 1. il 2a AIfE 2b

145 LABRHIE o
#*3 FERIZER
Cen_deg Str_effsize
1) ) (©) (4)
Cra 0.936™" 0.741 0.333™" 0.306™"
(6.594) (5.446) (5.248) (4.870)
Diff_gdp 0.019™ -0.007"
(2.282) (-1.924)
Diff_fdio 0.018™" 0.014™"
(4.384) (7.174)
Diff_fdii 0.008" 0.001
(1.903) (0.483)
Diff_exp -0.006 -0.008™
(-0.725) (-2.028)
Diff_lab -0.004 0.003
(-0.640) (0.991)
MA _fre 0.197*" 0.041™"
(36.683) (16.409)
_cons 3.706™" 2.598™ 2.452" 2.383™"
(108.180) (10.725) (160.305) (21.272)
T EERN = = = =
MEEER N = y= = o
N 16282 16282 16282 16282
R? 0.295 0.358 0.360 0.375

(=) WAETERSS

N AR EE AT P AR e, A S G A T AR R RS R A ik AT R S A
W Ja 7R, R ERR R B AT B H . AE T HRARREEU T, 5% Amold 5
(2011) MK, FRBEREEAPIER WA EAAEN TR S, G —#. Bk
M5, X1 i B EAEARTAMES, @iy | BEs R RKTFHESE 2 F, ¥
z B jE AR BAMERAE N TRASE . T A E R B 5 408 FE AR BT 5 B
FHOG, AT FE R BANKCE I A 2 5o A [ oV i IR 84T v, B, T AR
IEfRRAL B S 2 m A G E, R S A RIE R, [, N TP
Krie T RSB RN, ASCEH 2SLS 3T T A i, Has Rk 4.

HIR 455 (1. (3) FIFRL, T HRAREXE KSR B AMILE 1%H9/KF E&ZEAIE.
H5E (2). (4) FUnTH, [ SRR BN b A S5 M R s IR 39 E. 1% 107K |
BENIE, HEUHERE—8. HAES TR SR Y, Cragg-Donald Wald F £ Kleibergen-
Paap rk Wald F {E# kT Stock-Yogo weak ID #5546 10%%5 3 4K 7 N F it 211G 5
B, VEHIZMARARAAAES T RSN, £ TREBEIRNARERIH, Kleibergen-Paap rk
LM GiitE1E 1% MK T2, U R WAEAE THAR SR S 1 )

AR AL B i i T [ VA 5 SR T R, S — AT S TR S P IR R R B R B 0 [ AR
AERIEE 2 O A B B RN IR . HREE (6). (8) FIRIAL, 5 —
R J 79 3 £ [ 5% TR B AR TR b 2470 [ SR7E 4 R 5 ) I 4 v f) 5 A A OB R A R 35 8 I
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(RIZIE, AN [ J5 91T AR R R DRI B LA b X I 2% 16 F 52
LR HAERAOREF — B LR IR EE R AT, S HR HANT T E X AE a2k
WA 2 v ) mR O PR A 2 R T 7 B AR A 32 P9 A AP ) R AR 520

) {4 42 2 VARS8 1%, L [RIA

<4 A MR R
THAE PR AR B JS I3
- 110" G 1= Y i 1= S e /=4 i — e 4

D) (2 €)) ) (5 (6) @P) ®

Cra Cen_deg Cra Str_const | Cen_deg Str_effsize Cen_deg  Str_effsize
Cra 4.746™ 1.680™" 0.839™" 0.297" 0.757" 0.257

(3.120) (2.663) (5.249) (4.106) (4.795) (3.690)
Cra_iv 0.177 0.177"
(7.990) (7.990)
Pt AR = 7 & 7 7 7 7 7
I E = 7 & 7 7 7 7 7
AT £ £ i i i i A A
N 10463 10463 10463 10463 10676 10676 10028 10028
Cragg-Donald
Wald E 360.957 360.957
Kleibergen-Paap
rk Wald F 63.904 63.904
[16.38] [16.38]

Kleibergen-Paap - -
K LM 49.036 49.036

i 35 AR 12 Stock-Yogo weak ID test 1 10965 3 MK R ¥ F Seit i 1l S -

(=) Faf@rtmss

N T ORAESEAE R 25 R AR A, A S e B8 A0 A P 2 M I B I (] P 51 o A 5
Ao X FEE R S5 R AT R .

LS R A &

I3 R A BRI E I X 2% (BT b Lo FE NG R TR 20 TR AR 8, SR AR B O A 45 4407
AR, EPEAT R, SRR 5 195 (1. (2) FIfR. TRk b A,
FEIR £ R R B0 o B g e, BV rhot B A KRB BN U R 2% 45 B0 - W 2% O iz
B SRR 2R R BB, R BT RO A IR RS . 32 T I 2% 5 K ) RE DB
Ko TUIFS R BR S ALY IR AR T BE MR AR K

MAEL 5 28 (1. (2) FEIHZERATH,  E S AR B AN [ 2 43 BRI 0 46 42
A R BEEANSS R IR 20 R R B B AR B B v b, HBZE M0 508 1% 5%. il
I 5K (B 50 AR ELAN KT BEA R HE SN A BRI P 28 S50 AT, FF IR mE KAEM K P AL E, 1%
250 HRERNASE RIEAORRF— 20 UL B MR A B AN A S S5 R AR ik

2. #E I 1A 41

8 1 5 ] D e SRR 5 5% B ) AN St 7 — e IR, A Sl AR TR R85
S E K BOREAMBEOT t+1 AT t+2 ST AR BRI W 2% i) rh o BE RN S5 A4 TR RO 52
Wi, AR 55 (3) - (6) Fffax. mEE (3D (4) FURHL, EIKEEAR AN E
SR i i — ST PR B oo L AN S5 KA RO 1) [l VA R B AR 1% KK BN IR, i3S
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(5>« (6) BURTRA, [ S Ia) FE A AN [ S I 19 39T P 3 280 o JBE R 45 A A A Fg [
HABIE 1%HKF ERFENIE, ¥ 5RAMERA S5 RIEEA GRS — 2, SRS R AA
RN, RIS 150 B AR LA AT T4 TR O g ) ¢ 5 ey 73 S R 0T 5 o5 40 o) % 2 27 5 1) B M 23K

L F AT R R o
%5 RIBMGIER
EREHBREE wiE—H# e A
() ) ®) (4) () (6)
Cen_close Str_const L. Cen deg L. Str_effsize L. Cen deg L. Str_effsize
Cra -0.044™" -0.122™ 0.772™" 0.270™" 0.868™" 0.374™
(-4.079) (-2.199) (4.479) (3.406) (5.016) (4.451)
Diff_gdp -0.002™" 0.006" 0.005 -0.011™" 0.013 -0.006
(-2.914) (1.909) (0.491) (-2.612) (1.321) (-1.390)
Diff_fdio -0.002"* -0.008™" 0.002 0.008™" 0.002 0.010™
(-7.088) (-4.523) (0.323) (3.429) (0.499) (4.600)
Diff_fdii 0.001 0.018 -0.087" 0.048™ -0.108™ -0.001
(0.454) (1.073) (-1.875) (2.219) (-2.326) (-0.032)
Diff_exp -0.001 0.005 -0.004 -0.009™ -0.008 -0.009"
(-0.997) (1.601) (-0.426) (-2.117) (-0.777) (-1.821)
Diff_lab 0.002 0.015 0.065 0.010 0.074 0.036
(0.352) (0.677) (1.045) (0.341) (1.200) (1.201)
MA_fre -0.009™" -0.022"* 0.144™ 0.036™" 0.111™ 0.028™"
(-21.894) (-10.065) (24.382) (13.480) (19.010) (9.988)
_cons 5.168"™" -0.750™" 3.959™" 2.667"" 3.811™" 2.563™"
(272.156) (-7.588) (14.187) (20.805) (13.300) (18.424)
MEEE 2 7 7 2 3 2
FEE = = = = = =
N 16282 16282 10676 10676 10028 10028
R? 0.941 0.318 0.399 0.419 0.422 0.443

(=) WA

et R, KA SR AN HES) S BRI I B 45 M ART, A BRI K
WA ot EEANZE AR B, (B 5 [ O 0 B AT B K A, Ak T Je [l B 5 B A 4
B AT G 52 B FEEA S A . — T3 T, RO BRI R T 7 A ARG AR A RS
SR EOR TN 8 [ I X AL S E ], 2 SOFE B ARKIEE ), S0 [ 5K 2%
DRSS T, B EANSOR B IT (IS 3 R i EE e g R 1 R4 13, JF
EFHER AR FRSETHEA SCEAIER o« 8 E SRR R il B2 BR B A 4T 22 BELAS 1R RN
BORMERs , ASHT I O RN R =2, Wi 2 [ X R s S5 AT AL B B . o T
RO o6 EIAWL R, AR IR o N ) B2 PR 5 BOR BAMAZ ST (IDxCra), JEHEATHE
Wil B o b, g5 Rk 6 ME 1 s,

.11 EE B A1 [ 2 A

HI3% 6 255 (1) ZURTKN, HIRZME SRR B AN IR TH R EAE 1%HKF 82
A, 2 WY R TR AR P ) PS8 B 2 AN R 7 A 38 AR TE A o [ 5 ) 2% 58 50 JBE 1) I i B2
Mo [RI, HES (20 FURTHN, iR As 5o B o5 4 SR TR AT RO, B B S 15
AREAMOIAZEIREAG T R B AR 1%MKF N 22 9t 2% W 5 ) 11 B2 8 AN 1
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FEBOR AN B K S5 R SO R IE a1 520 S5 b, A 200 ] 5 R 5 K o) 2 P 2 1 i
TR BN X BRI 90 2% 25 Ko A1 oK R 2 A7 L RO RE T, BIMERE 3 45 LASRIE .

x6 HIlE ST ER
() )
logoutdeg logeffsize
| Dx Cra '0.252** '0.207***
(-2.009) (-3.565)
X 0.767" 0.320™"
(5.593) (5.042)
ID 0.003 -0.023™
(0.117) (-2.114)
P AL B & &
W & &
[ E & &
A E & &
N 16282 16282
R? 0.358 0.376
2.1 B8 BE 5 (R % 4 b
N T SN L R PR 7o ] K ) ] E RS R AR R, a2l R B EE R L

ANEERGIAA BONBE RPN ER . W 1 (D () Bor, B, ASFE S K
s BORELANK ] S A AR 90 2% Hh 18 P2 A0 o JEE R 45 A4 T A7 28 ASE PR 01 ) R i A 17
KoFo FLUR, BRI LU AR 52 P RS B 5 AR 5 B o PSR 5 A T AT ORISR PR AR S 1
B, ] B2 RS A N R T RE R R BE RN S K TR A RO B . e, Il EE— DX E
AR RS T, BER b L BERN S ATRAT BORA R R R B, A R ORI, SR
KI5 P B BE PR AR R DA S B3R B A 5 5 R TR A B8O (R AR 3 20N, U B K A il P
FBANH T [ o R Kb FE RN S5 A0 O e v, RIMBGE 3 FHAAS LRI

5.6 3.45
=® 3.4
{ﬁg( — = — —
E il i B g =) E: 1 B FE B =
# ——e-- = ——.--
f:d il FE SR =K 2 il £ PR B =K
& 3354
5.4 3.31
Low IV High IV Low IV High IV
HAR LA FORE A
(D (2)

&1 Il B BE B AT A E

(=D FFED

PR ELANKT A BRI 00 465 435 4] Rl [ 7 o0 24 v oz B 1) S 5 ) £ ] DA 2 T [T ) 1
K RIEREELE KA R RV R B E R R BN RIEEZ G AR
TRV LR P 2 TRV A2 5150 3R TE O R I, BOR AN SE A ] e A4 HE 50 [ S A O ) o 4%
ok e A E AR

1 BHE BB B
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AN BB IR HE 8 (FDI Index) /& OECD #ifi Fifiif & 423k 85 MEZK (st
DX XA E R G E IRV TRAR, 23R bs AP EBBCR A SR E T 12 B HEML A R
i F AN B NAE D98 TN 53 AR AR 228 IR SR DU AN AL, 0 i N E X (Bt X) 1
22 DNAFHRITHATME RS, &5 /328K REHRBOVE TS0 P4 . A SRR E
Py 3Eat b, IO T BN T8 T MBI TNE, RS [ 0 B A 7 9 et IR A%
PR R P AL I AEA, HEIHER K 7,

HIER 755 (1. (2) FIFRL HOREAMYRBIILE 1% KK ERZFOVIE, w14k
iR LR B IR B BAR A E K0 5, BRI BOR ILAMRERT BOR % 2508 [ 5XAE A BROF I R 45
REEMEM. BR 75 (3. (4) AIRIEREAMYRECA &2 B E VEACHE, BT
SRR B BRI R I E R 5, B KA HOR TANMS RE RO 2508 B AR BRI M
oA BAE R, B AR AT SS . — T Xt FDI A BR 8 e A T 2K — RO X
M, BRI EERA 7S5 T SO AN EOR TAMEAR S 82859, Toik RO SR AN
A ABIZSEE A T REFE RN 7 SRBEBOR, BB AHE HOR TLANK HES 25 M TR A AR
KRIEER; 53— J5mixd FDI M PR I w10 B 50 i85 [ R TR s, R BUF %R X
{10 b Mo 1T B e 58 5 AR AN 2278 AR, A4S AL R I Eh LIRSS, (B RS B0 T 4R PR £
Fr F S ALK 5 E I AT, Rl AE 5 [ I 5 PR IO B B 2 (A5 T AL s v T 7
BT R BAN A, %R TR A S VE AL AME U AR AR G BE BR IR,
HAMEVSIR REHES 2 [ S5 TR AT ROWAEY R, S vy [ SO0 BRI F I R 45 rh B0 (R 225

*7 BERABR SR
FBE PR FTE PRl
(@) (@) @) (4)
Cen_deg Str_effsize Cen_deg Str_effsize
Cra 1.180™ 0.347™ -0.053 0.199™
(6.822) (4.302) (-0.246) (2.060)
P A & & 7 &
GE & & & 2
T E & & v &
MK E & & & 2
N 11987 11987 4295 4295
R? 0.368 0.397 0.344 0.298

2. 238 [H 22 T R AT S i 1k

R IE [ 228 T e Jr /K150 18 [ W AT S S PR, 3 1T X A TR O D ] 4% 7 2 22 S P2
Wi o ASCHREAEAR B e S 2 (Bt XD $2 MO AR RE, Ril7p 2R3 B 9 Ak s
] 5D 1 A3 ] DA e v [ 5 1 L O I A A SR, 0 BEAR el ) 25 2R LK 8.

Hi 8 55 (1) (2) FIATKN, HESEIFIEMATER Y RIEE RN, BORTAMNER R

BRI EERARIE, A RARTERE [ E SRR IR R 4 o (1 oo PE AT S AT o (H 24085 [ DA I
RIEEVR SR ESS, H5E (3). (4 FURTRL, FORTANG T 0 2% 45 K AR T A0 BEE 7F 4
BRIFIE 2% rp o B SR IR AN B35 . X5 AR M A b B X Ablb i 1 K28 5
FIEFE AR, CASEBLAR P 3K IS BERE T ERIE O BIRAR T o [R] I 2R B AR Tk e o ]
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Ko XA = R 7 ) K [ S RS Bl B REA RO R T AN BE [ J 25 17

AR -
*8 FEERFLRKFREM
FEEAREER FEEARRFER
() @ ®) (4)
Cen_deg Str_effsize Cen_deg Str_effsize
Cra 1.322" 0.392"* -0.278 0.041
(7.511) (4.732) (-1.353) (0.469)
BEHEE = = = =
B = = = =
FEE = = = =
MEEE = = = =
N 12074 12074 4208 4208
R? 0.365 0.388 0.359 0.345
3. 5[] A5tk

] ¢ ) 22 525

OB R W B AR ), ROR EAME LR AT R, RN R

2 AR R AR A s [ R X AL 8. A SCHE SRR AT SE (2022) MIWFFL, RHIH

5 Wy 5 R A7 R L 5K T

SA B77

R EE, B IR0 B E AR E [ 2T XA B 5 e B

Fl 22U G E MBI, MR HE TR REONER, $EKIET Design of Trade
Agreement (DESTA) ##i/E . s FEA R ASE K WL 9.

3 9 2 (1. (2) FURIA, 4 E I 5 £F E AR 1E

A BT
é_‘EJ'_\'

REONE, AT

TRAGWER, BORBANER BAHES ML S5 AT, A BT B E AR BRI F I I 25 T )
MR AN R A RS . 22 i [ D0 1 B FE MR TE [ R 2597 1 A S e id s i3 (3D,
(4) BURTEL, SR TLANKE T 2% 51 A2 3T A0 B [ A8 A BRI F I 0 2% A B ) s AR AN
Fo XU, R IF I BE E M AGE FE 2 50 MR, ORI SR T BEE AR 4 BRI
g ) 265 H F 0 P R 5 AT R PR BRKS

%9 RS R R
ZATR B € R A 5 e
() @) ®3) 4)
logoutdeg logeffsize logoutdeg logeffsize
Cra 0.876™" 0.402"* 0.164 0.077
(5.339) (5.179) (0.687) (0.723)
P AL o o P &
W HU & & v &
0 [ E & & & &
ANMAIE 2 & & s &
N 10522 10522 5760 5760
R? 0.343 0.359 0.408 0.417

. GIREHEREIN
(—) FEL®
FEHERAZRERPACH T, GRS E R8Oy B 2 ERA T R A% R 1
HES R, MR RN N AR Z 1 EEX G RS T AR NS E RS . [, e
FAPRAERRS T, hlkn TR SIS SHRERMEE 7, IEHESh FE 5 8 HoR BAb
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JRTHTER A o A SC S A M S R BER T AN 1 A J5E 25 % B8 A 18 [ A sl FR) 2 i [ 3R 2 AR L
i, ST EEIFEKALA, FIH 1997-2020 4F Zephyr Hu# Pe (25 E G EHE 1 OIP £
PR BR L R EE, S5 A At o A8 7k SIEAGLI6: [ 5K R BOR T AN 2 BRI F I 0 26 51 LL K%
[E K M 28 A BRI, It DRt Ui B R B i L], R AR

B KSR AN HES ORI R B S50 3T, JFIRTT R R N2t By 2%
MR T o R SRR AN RE AT S8R T [ SR AE S BRI W 190 2% o 1) P8 e E RN 45 4 T A7
ROMARE, DT HEB] 2 Tf -y X 2% 45 g A T A ] 5 R 28 7 52 7

55, R B R X R T A Bl [0 24 5 73 S A 5 R 2% Mt S i T LA e R R T A
FH o B5OR AR 1) P2 P 0 2 1 98 5 AR LA [ 5% o5 A B O g o 2% B 27 8 Y fie kA 1

W=, FEE IR B BT IR L A 2B R KT DL R [ 5K TR 8 B R AR
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TR g [0 246 35 4y A T A0 ] R X 28 s 57 52 T R (e AT P B 9 R 3%
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fE 77, FESRTTE OB QIR BE AR, Dyl g B I R0 580 R B (L 3 B AR YA

ek, HEZh S FE I R A R, 5 FE SO0 A BRI I 4% e AP B 4 4 ) A
SO Ao AR R R e T 5K, NSl A A S T 8 AT R S 1R 0, R RN
FIK I ZR IR AR b 9 2% MR TR X 2%, SREUCRERIEOR AN B2, 3R IR 2% P K
o PERT G RTRAL B,  DAIE 50t S BRI B3 7 2] AT 77 .
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A A R BRA IR, SRR BURNG BT, 55 04/ 5 Rk I SR R R ) 2 R s,
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Technology Complementarity between Countries and International
Capital Flows : Based on the Perspective of Global M&A Network
Gao Xiaoli
Abstract: International flow of capital is an important means of global allocation of production
factors. Occupying the core position of the capital flow network is of great significance to
promoting the transformation and upgrading of domestic industries and improving the governance
capacity of the global investment and financing system. From the perspective of global M&A
network, using the 1997-2020 cross-country M&A data from the Zephyr database and global
patent data from the OIP database, this paper aims to explore the influence of technology
complementarity on the structural change of global M&A network and the status of national
network. The results show that: (1) The technology complementarity can effectively promote the
structural change of the global M&A network, and significantly improve the centrality degree
and the structural hole effective scale of the M&A home country in the network. (2) The
institutional distance can weaken the positive relationship between technology complementarity
and countries occupy an important position in the global M&A network. (3) When the FDI index
of the home country is low, the host country is a developed country and the economic and trade
relationship between countries is close, technology complementarity has a more significant effect
on promoting the structural change of the global M&A network and the important position of the
country in the network. This study has important policy implication for China to improve the
control of global strategic assets by integrating transnational technology clusters and enhancing

the technology complementarity with developed countries.

Keywords: Technology Complementarity; International Capital Flows; Global M&A Network
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