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e ML | AR E | KA | mAME | BIA | AEE | BAM | mAMA
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The Evolution and Influence Factors of Global Cross-border M&A Network
Spatial Pattern in Manufacturing Industry

WU Xiaojie YANG Jieli

Abstract: This paper takes the number of global cross—border M&A transactions in manufacturing industry
from 1997 to 2019 as a sample to explore the characteristics of the evolution of cross—border M&A network
space in manufacturing industry before and after the financial crisis in 2008 and the differences of its influencing
factors. Several conclusions are drawn as follows: 1) The degree of network aggregation of cross—border M&A
in manufacturing industry decreases slightly, but the scale, strength and density of network connections all show
an increasing trend; 2) The focus of cross—border M&A network in manufacturing industry has shifted from the
economies dominated by Europe and the United States to the Asia Pacific region; 3) The driving factors include
the motivation of resource targets such as economy, technology, natural resources and labor distance, which have
a negative impact on the formation of cross—border M&A links in the manufacturing industry. The pull factor has
different effects on the formation of cross—border M&A network of manufacturing industry before and after the
financial crisis. Geographical distance has a negative impact on it. The institutional distance has changed from a
positive impact before 2008 to no impact, while the exchange rate and education distance have changed from a
negative impact before 2008 to a positive and negative impact respectively.

Keywords: world economic geography; global M&A network; manufacturing industry; evolution of spatial
distribution; influencing factors
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