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drib) B Z A B E EAE M ( Zhang et al., 2018; BRILFIIE, 2018; Ah{dss,
2020; HIHAFIE, 2020) , UFHBUF L. AEJEN TRy . FREE. Bf
R . AW 5 E % H &% (Luo et al., 2010; Cui & Jiang, 2012; #k
& 2015; Liou et al., 2016; BEa M, 2019) o FETFHIERIEP A, Oliver
(1997 ) Nk, FoREE B 3 00 02 25 4E H 3 0T Bl kot — B BE % A9 /E M ( Gao
et al., 2021; wI474E, 2019; E#MAES, 2021) . “WHE®A” (institutional
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W AREH (Oliver, 1997) o WXAE X B, HEEARS M H &0 E A
JEHMEES) (HEIOliversE LY “WEIEBEA” ) Ielal3fEzlh 1 v B Al 5 1 0 VR 30 )t 3
(Knoerich, 2016) o il EEFAME &4 5 8 A6 b B Al R A 2085 B 5f 7 X
Fery “BgZim)” $Rft 7 BA MR & .
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& Ji 1 v L Aol ) 3% [ 3R W 38 By, AR T 8 ] O ) 28 B 1) 38 IR AN ARG IR I ey . AR
Z W K BLT0 % 1) 5 1 I ) S A AN T Y, e SO 70 % 1) 35 ] O A R 2 R,
T A IR R T B e B (RIS, 2020) , BRE R EAMSIAY S E IR, 2
AR WEI TA ML 0. A5 &I E Al 25 G50 60 7O e (BB gt
G5, 2017; BERAE, 2017) . RFE THE (BRAIZESC, 2016; XBHE, 2016) , ik
A FEFX R (Bhabar & Huang, 2013; #5@ %, 2020 ) , AT gk — 2 38 ia) ) i
TR EREARTHEEIFIENSR ., H 2, BERASESENERFERAEN KESH
Ped A R 2 Oliver (1997 ) 4 il B A 5 ¥ JE9E A —FERENE b Ak 4 ok 35 4
P, I8 0% U5 A N W DAl PN S E fp 21 1 AR ER S L k] v IR 0 itk O B o B B
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PLERWE ST, [|] 25 B 0 AR 5 3R I S 0 R AX — AR A ) T, [l 244 ij = R 3550 T 4%t
T M “institutions matter” ¥ N “how institutions matter” B[] B FEIF ( Van
Hoorn & Maseland, 2016; Aguilera & Grogaard, 2019 ) , RALHE Il 5 F I
5T HUbEES, JETOliver (1997 ) il 3 9% 7 i BEAHE 22 K HO6 9% R 0% A4 R 1145
ZEWT P 3 ) T PR RE D IIRE S A, AR SCER I B W AR 5 B Gk Ry Al R A 3
(firm-specific advantage, ®FRFSA ) WU AN B3¢ R, ol & 6l B 5 A0 2%
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BB, 53— T LA b T30 A G2 n] DA Ak o) H Atk B 22 6 0 sk HL A EE S 1)
LW EEBE . SIeRE R, AR SRS — R g AT IR A, H
Vi g 5 A pl B O AR AR SR TR AE B BRAL R 22 b 2 g 18 (225680, 2017; Sutherland et
al., 2018; Basuil & Datta, 2019 ) , DAY O 345 Sk U415 A 5 R 2 A o)
PEATEAS [F] W PR S At R i Bk 45 3 .
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S, E N AR AN B A FE AT 1 R i, H B R AR e R . i SOk g
28 b AR 55 5 08 T A J2 T R o) R A ) M R PN R R AT A A o O AR R S T
Al R BE ) B Y AR A 5 S TR D SR SC I BB PR 3, N R T Al o R R
e L VS T E SO R SR =R 6 B4R AN = =4 Ll IRONTT TR < I S 1ol 4 7o e K [ R
, 1A RS . X EET Oliver (1997 ) Xl BE ¥ AR 1 I 4h i CHEZE A %t
PP EAT TR AE R RN TE . T DA S N K 2 B AR R BOA Rk 2 &, B
LB A R 8 SR BEGE A, DN Ay i) O A o T o O R R R B, R D
fife Sk — ] 1) 28 35 o) B T s RO A ) BR A5 SR AR 1% L A 20 R B2 2N SR O (R HORN 1) i
SRR 7l o el ¢ By SN (TR R X (N (WS SR A v - v 2

i B DY AR ZE SO 2 T B A SO R T S B 2 B ARR PR A b b R Wi AR el . AR
JREIHARFE, Oliver (1997 ) Hifil BE BT A & A 7E Al P A AR B vp A R 1 T2 ik
TEA PRI IR IR 2, BT R ) R AS R AR AR, PN R T Al R BT AR 1Y
WS, (RFERIEE AN R ERA, DRI ESHERNERHE, Biea
75 Al F5 25 e R SCAE L I B RS T B9 BN H DL RS BEOR R A HLE B
TEAHT I EA S5 . AR B R RN SN, #F— P, Bresser
&Millonig (2003 ) & ik BEAUHT 6 B 2 i e &, ' ar 1l B
HRG B R RN B LB A AT LA B g ) B R AR — 2 XAy SN R A R
TR AR A, LR Aol 1) AR 77 R A 3450 e 2 B R MR B s 20520 . Lu
et al. (2010 ) 7£ [l L8387 2% 2 55 R I B 0 Wt 52 b B ol B 0% AR A 12 4 T Aol o) B2 2R 355
) — PR A B R, TSR AR T UMM R I H R R R S G SR
Platje (2008a ) I Ap il BE A N AL B0 B ) B BRARITG BRAE /), BB R FEARAS
B PE . P PREEE M AR, B E 2 Bk R A ) I8 R DL B R IE AR 77 R T 2R
BIRF e, JFEE— 20 4R ) R A 2 R B WH B PR L K H O SR ) AR 28
G, R K R B Al (Platje, 2008b)

) % AR AE R0 )2 T ) R SN A s L N R AR BN Z ik . Healey (11998)



WIS AR SER AR SR 8 v Al R R b e

o BE T A 2 Ky = AR RS, B AR (CRIREE ) | HEwA (RRE
) DL RBORW AR (Zh5RET ) , el moinia B & | 20 PR R A B i
ORI BE A, T G B RE SR LI X Fh i #E . Soskice & Hall (2001) F5k ¥
7R 32 LA R OR A R 45 [ B R AR B A R) o A AT 1IN Sk i) W AR DL IE SR B R IE
KB K ERRGEET -G, B XEF IR =2 /0% —E R E L
ET&AETRBUG A S 25 P A B 6 B 225, IWmEA =S b Al et 1
. Schneider et al. (2010) FIHIFELER T X —BMH, BT EARE XN ZHEET
L ARATTHE — TSR 4 E P 20 B Hh AR 0 B A R B — 1 ) R SR A e R 2 W AR
WA, I % BLEAG Sk T Q0T 00 @ B P2 00 58 e p 3 52 — BRI I B Ak R S
M3 51% . Hallsmith & Lietaer (2011 ) W& S R A R fR 4t S BT 4540) . A
2 RAREMAFHESL . Brunell (2005 ) HAEBUG S 5T H 51N il B 98 AR (18 &
FFE SR AP R E R S5 o ) B AR A BRI A B R sy, LA
E R B EHNSRAL SR H B S0, ARESER 5, DLAadrmis:m
BN G432 FE 0T U IR B T .

IO, SEFEASTE DR AR, 2 AT B AN AT 2 RS [ ) B . {H O TG IR RS
WA SCHRI R ARBE S, — 7 ELIFF & KA AR, S—Jrm, HlE
PRSI ) T EE . AR Oliver (1997 ) XHb|EER AN 28 g X, Bl BE % 28 2
FE Ak P ik T A S A R T H N E S S MR B

(=) #EFREZFRFHXZ

BT 2 2L BRI Sk Aol i AR R R K e 32 B BE IR A s, T R B R T A
M e g DR Y e R AN D SR A A L 22 B g S P ) 9 3 o A DL R A I 5 O B 1 A
RAEDFE . Oliver (11997 ) BYAZ U ML I % IR 0% A o) B2 0% A Ak AR A5 W e 4238 4
P35 b B2 SR AE RN AN SRR o Ak AN 56 v L BE U AH G T, 08 B B A % IR A ey
WL . ERAY L. HER fERE, R RA A 2R S BN 3R %
BTN, % VR IR A 1B A FH 25 0] 45 52 BB ) o 4% 48 9% R JE ek o0 B4 Ak 58 26 BH 4 Il B 75 4k 75
AL RE 22 58 e U B S B Al A 0 9% D5 LA A T R P R BRE 1 R R s ( Barney
1991 ) o SRBRBE 2 10 WF 50 S5k 7 9% U 0 S 00 Pk 40 A2 R IR T AR IR B, EL 4 o
BB 2w (AEPIESE, 2017) , WIZH 2000 Dy S0 ek — P R0 Dy 7E ) BE R AR, i 213
1. BLTE . I EDUE . 4 2SR AR RN AR K B AR ) S R A AL T % T SE 3 (Oliver &
Holzinger, 2008; Zhu et al., 2019; FHAS, 2021) , FrLlRE 5 FE 2
R I A8 BRI B K E Z R ZEAEH . Bresser & Millonig (2003 ) 4fJ& T
Oliver (11997 ) By RE, HE— 25 5 Hy i EE 9 A0 38 4 0 400 52 i A ASAS Ak LA 9% U e
Kb, M H R BAESR F AT o A U S R AN . AR [ IR b, AR T
JEWE S B 2 R B R ES, B E IR DUAE S — P A S R 0 i R
J7, E IR W] L i ) A R DR e A A R e i o BE SR A, DT A A b A R R
AT A TE R . RN XA AER, 6l R AW A A EE )1 (Schneider



Journal of SUIBE No.2, 2022 IEERHANG BRI 2022 45 2 1)

et al., 2010; Choi et al., 2016) .

AW, BUR & R AR i o 2R RIE ( Du & Boateng, 2015; Pinto
et al., 2017) . EEEIFEAZ S, & B 0 RT & E RDAE E UG R R E E B A
S0 FE M PR AR SN AT By ik ) 2 18] ) A T B8 23 K A AR GE B0 ) T T & AR
A% (Bertrand et al., 2016 ) , BUF I EVEATEIIG RS 5 2 5 2085 i b iy —Fb
FRE M AMVERF, SRR w7 B R PR AR SR Ty . A2 g5 eHE . BRABUR R
SEHBVHESRE . FIHMAWAER G PAEEE R E S, S i wF 5T 35 R
Wi T B O I 52 o BE O & B R T ) BB A A, JUH T X
KA ikm s, BUFER T 2 ( Marquis & Raynard, 2015) , K e
TREBMEIE (Peng et al., 2020) o BUFALHE A Al i f0h T2 2 R0 HAth G4 9%
U5, HR S —E G L], (R FE R e RE I L, DIRI N i & 5 ik
i (Ma et al., 2016) o ExFpEAE, BUFAH L “EH L7 & PR EUR |
A UG A TR S ) R R R R R Mk PR AR RSN IE R, ( Buckley et al., 2007;
Du & Boateng, 2015) , W8 MMl ARECE JENEE S (Luo et al., 2010; Cui &
Jiang, 2012) , MIBURFSE T TP AL 35 BOV B 9% 45 . W % M 25 1E 2K R 9% 7% il
R AWK G R . SS9 E e 5 36 2 B %R AN A R Tl 818 838 ( Gao
et al., 2021; F®ES, 2021; @IS, 2019; HIEKFZFF2018) . K, AW
A 2% I e il 1 BN 32 3p B B IR 3R R0 R PR AR RO, AT s B B A B
JOFSRER L AN B B BN S 4 AE Aol 8 [ PR AR AT ok A S SR R m AN, (SR B A
FEHPY, 2010; Zhu & Zhu, 2016; Zhang et al., 2018) . KW, XHE=4& -2
1218 O AWK BOR S REVE R i BE 9% A il o 1] Al [ BRAb A7 R B, BORF S 1E
B TN, 5 ) B R AR AR B ) YA R MR o R, AR 3
el 3 e A IE RN A T 2E — B BRAIE .
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(—) #EFTALS 5 EF o) % &

il B R AR BE Aty Sk 4 F (Oliver, 1997; Oliver & Holzinger, 2008;
Gao et al., 2018) . Oliver (1997) & X “WAR” K—Ffe AHIEE—E G T
R EE Sy, XPPEIE SR DE A N R RO, B il & s ik . LR b,
AR MRS SR T AR A B v, RO L i R R A 0 28 R T
Xof 20 R AN VAT 0 50, A 20y 2H 2R e SR 2 A L T 5 ) R R SR M D SR, AR TH K AR Bl
IR AR E FI A REAR I 3t B X, DT 7 17 3 3 4 v B i 2R B k4, At e A (EL 1
B, Reihlen et al. (2010 ) = S AF5T 7 & B& 47l 00 4n] ) i 2R3 ) B 9E A . AT
AR 2 ) R A I B4 K B T RS BT PN R 0 o B R, T ) R A% o R L
BRCE BRI BEREE , M h SREGE IR o) R S v T 2 0 o) O U T RE LR Ak
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P SRR E LR PO R, X T IR ) R R 4 T 2 R W Y T SR A
71, LB HSE S Pe#s . Lu et al. (2010) WF50 s E AL A i E BRb i A0, R A
M E 7 [ 422 32 ORI 32 F5F2 B D0 o) B A, S AR ol o A ] o B % A S e i
b i) & R g 7 32 1 52 ) =] BRAb SR .

AN R, Ak A4 Rl DUE S 2 R 7 04T ( Bresser & Millonig,
2003) , Hrp, BN R EE A AR . ASSTIN Ay, R B H [ Al 25
MR 5o SR BAE L T ILAS 5 TH . He—, 7 b A ] A o) B R B R T
Bl FE N Y, SEBUR A b T ML O AR B, B3R R T B 1 5 St
s H T, BRI R IRE PR 0 ) R Y A AEAR R FR b RO T Al A BR AT % EE Y
AE AL ( Morck et al., 2008; Wang et al., 2014 ) , 4 R T$% 715 [ I ) 5%
B, R s 2] b E Aol E R ) B S 43, Gao et al. (2018) WLAESZIEWE
Z0 R S B AR S B AR A R I S B AR 5 Az O SE R T IEA DG . SR, B
DR SR A, A0 SC BT R K T RE S B BE B AR AR . (ARSI TE S 1 IR 28 5
JE RSB, R AR B L M N A RS I R v G R B SO R SR
& (Clark & Geppert, 2011; Hong et al., 2016 ) , Ff H bR H B9 A WA J7 T 1)
TERN T RE T 5 o KR T USCAR 5 AR P A, AR ST HE B R AR A AR RE T DR SR A
PR R .

Bl AF B AWTOE &+ B k35 B 558 B M L8, RS LGH AT RS
%5 E W 4 2EAR %o

(20) b 3 5 5 75 856 1 26 5 4

MR EPE S (FSA ) Ak b 58 G O A AR A SRR, A2 4l % b B #2495 %
PIHTHE S . FSAMME GRS 7 — RAAEH ) 20 . MAri ket 56 ). H
—IEBL T — A RETERY . B CM T HETEE, KRB MEBR |
FUE B RS s H R RS Al W PR RS A AT A A b A A R ZLRE ) ((Alan et
al., 2001; Bhaumik et al., 2016) . £ e U 3478 [E By Ak 1% g B 58 Ak H R B
HOC H AV, — B A R B OLIE N A i B4 ( Dunning, 1977; Dunning
& Lundan, 2010; Hennart, 2019) , SEEEEHMSP R EIFEIEMMW (RBV ) H
e b iX — A8 ( Buckley et al., 2016; Sutherland et al., 2018) . b, M E
RS ) B AR BRI & LR B AE A RFSAXTFDIGIRL ) IE RN | & &8 il 37
(Rugman & Alan, 2010) . [EIE, X, ML E EDEETT TP FSAX S0
1E#)% (Basuil & Datta, 2019)

A AE AT 5 1 SR B, A B  FS AT LUAE ) i b i o B 35 B 32 9 Aol 5
R B AR Ak B PR ), PR SRS S U, R H bRl RO A B, 455 H
2B U AE B T SR E G W ) W) B R S R, R AN b ety R 1) XU 2 AN
ENE . [FI, FSAEM T WA RE IR AR B 7, A B T 4k 78 1% 4 b BUS A 1 7
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(Park & Choi, 2014 ) . fEIFIASERUGEHIEEGRYBL, lkvldEid B S FSASLBLA
WL FFREER , PRGN ENER , FF T B Al 5Pt @ B AR ) R R
AR, RSNk 25 Sty ke i) G g e . B i e Aol (0 25 B O 0 3 LR =
TR EE % 7” ( Anderson et al., 2015; Zheng et al., 2016) . FSA#sm, #A
AT o ] Al A 7R A T B o B A SRR CE bR Al () 9 JR B RE Ty, BRREAR BE H B
M5 SR R B AR A B9 B 5 U S RE DAL A B T A ROCE A IHARERI A, B
BB IRAE  BE O EAMY R ELE, R I I on H PRI BR] SE B, BT Bk, AR
e k2.
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T E 4k 49 )RR AL L E SR 4 X R

M. IR

(—) HARFLSHIERR

H ] ol 325 ] 39 00 S A b T 0 0 A R AR SRR AR SRR TR o e ] Al A N 1
RRAGHUL (WTO) IR B EHEN — AN IR . 201 745 R B 18 R 1R XS,
5 0% SRt BUR LTS 0k A R AN 5847, AN I R B A2 S A B, 2 5
B S WUERIRBEAC . Bk, Al 25 1 0 B il — AN 55 A 5 B 1 D e U8 45 K
B, HAkHh, FEREARESE L, ACEENERHEEZE ( Zero2IPO Database ) H13k
BOp E 2002 ~ 2016 4FEFE 4 2% A 10 B Ha Ak 00 85 B R Sf Ak, Bit15155%. ARG
PRI — SRR e (a1 ), [RIEF DL I Aol 7E 45 A 98 AR 100 3 B AF 4R R0 48 3545
SO AL B I G B HETIE — B, RN 2595 A BRI AR A .
e EEA RBUF IR HE T bR A Ak & 5 ) 4, |2 &) @R 2 # DL B 2% )
HEZ2EMERES, mERBCEZM G020y, W EMIKZEHN39.38%, Baruch &
Holtom (2008 ) F&F 1780 E BRUETE B FI2000~20054F A 490 ks ) B A 508 L, X
O 5 T ) 5 PR AR 5T 00 Bl B F R AT T o b, R BLL Al A O R R A AL 22 i )
BHARUCEE R T e R K 35.7%, AR T AN JZ T HE 1) 35 2086 527 % 1 1] &2
R M2 )G R AR AR R N EZA WA —JFmE, BN N2 NG A
B B 42 SR B S A (& AL 2E ) FERE 2R AR SR (Cycyota & Harrison,
2006) , F—J7iE, Ak EE AT RE S T 22 A I BB R 2 R T 4 ]
M (Baruch & Holtom, 2008) . J&TF U, ZASCIA K LI L 218 i 8 Sk b G0 1a] 45 U4
A RS A 39,38 % 8 2E AR5 7 I B A FL= A 800

F1 HFEAFELRE
(1) Bz ¥ B I M1e R 2R T ORI 69 E )
(2) B =5 77754’!«%& A, AW FEABRSESLMAAFISISL
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(3) B dEA b ik A6 B KA E SR E A b R AR 69 FE )
(4) Blrksey 257 B 7 FFW BT JF AL 5 R 5812 8 09 £ 4
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BRAGHANI Btk 'ﬁZIijUiJhu H E’Jﬁﬁﬁ/ﬁi IR
g, SARREN Tk R OSCERE L S sk .

FENAT ) R R R

RN

T2 L &%k Tk AR I
PEHBAMNASLGAEFTEE (LM, T4 &
& AT BHAF) Bk FH A (H4E1-7)
spgas |TEEAAAELREARFHE ()L LA &
(10) BRAE)  (H481-7) Lu et al. (2010)
P E BUF A AL k69 B EATE Y P AR SR At
BRGEEFIHF (B HFFHFRA. B FRHM
%%9*“%%**) (HA41-7)
EREIBAF TR BAFLIAZE (FME1-7)
S 2 P £ A Ak £ B ER ek R 2O 69 B AR SR LA (BME1-T)
CRER ¥ Ak 4E ) R A0 B AR S ILAE B (BE1-7) Capron et al. (1998) ;
A—55) |[SLEREREELSGBAREARE (B441-7) Wittmann et al. (2009)
(MAP) S W) 407 AL B A 69 B AR S AR B (HAR1-T)
A B R T EAG B AR IAR A (HE1-T)
ﬂiﬂ@ﬁﬁ{t\ﬂkﬁﬁlﬁﬁﬁﬁ%/ﬁ%%}]ﬁ%ﬁ* JEA R/
A SR H (FAAL1-7)
ok g4 | IF AT Sk I ) B AR BN 6 7 5% 55 IR SR 2 T 5 R Andrew eral. (1999)
% (FSA) |[ASeHRRS (S4E1-7) Kotabe & Aulakh (2002)
5 Wy AT 4k 4R B B R A F AL A ik ($4A1-7)
e B AR BB (BAE1T)
oAb HAE B E L6 R T EHETRZ, LRI A$200.
‘L(FS) 500, 1000, 2000, 5000, 100004 % ¥ & X| % X Ja]| Nair et al. (2015)
(HA441-7)
FWER (A ETLIFMIT AL, R4 ETLF BT A0, KIE Chen & Young (2010)
(MAC) | «B K2 747k %> (GB/T 4754-2011) &
S REAL  [100% &AL FF 3T A1, W BE AT 10% ~100%38 A Chen & Young (2010)
(MAS) |0
Ejig P g — ok 51 89 9 4 36201695 84 1 1) Fanst Renare
- . Kogut & Singh (1988) ;
]?XJC %Ex AP EI, CHANER/HEHE Freixanet & Renart
rea (2020)
=1 NS
g?EJOLBj{;E BN S MNFT B B ek T Chen et al. (2018)
/E’\:/ég)i 5840 LEERLLEAEERE (£, FO0) Stahl et al. (2012)
SALSES VAR LR AF A e BN kM AL FE B K
(CD) | (Hofsrede XAt 5 4 ) Du & Boateng (2015)
FEES DU SFAERARFRZFA G ERKZE (K|, .
(ID)  |JB: % <25 BdEEH BE) Liou etal. (2016)
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1. BT =

AR A AR R Al 85 TR S W B BUEOK O (MAP) o B EEE S5 L R 2l
(UNCTAD ) # (20004F# B8 %Mt ) &AM NG, B E I A — E 4l
(R M EFEA ) AL A S2E H sk e, 5P 2g 5 I8 83 A F B
W S5 55— B Al Rz ok B bRl sdl Ak ) 10% BLE 0995 7= BB AN B 255474 .

AR LLL AT h—800" e, it 2 R T 7 s 70 4ol 35 18 5+ 0 17
SR T Al JE B ORI BH R R0 2 Fh g, R I AR s iR A S i g k. ]
& X b 7 R AR O B R e A BB — e B R PR, TELE B A SR A SR
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On the Legal Issues of Investor-State Arbitration Cases Involving P. R. China
GONG Bai-hua
(School of Law, Fudan University, Shanghai 200436, China)

Abstract: Chinese government or investors have been involved in several Investor-State Arbitration Cases. The
legal points involved in China-related arbitration cases include project obstruction, project suspension, equity
acquisition, license cancellation, tax freeze, forced demolition, etc. Among them, the qualification of Chinese
state-owned enterprises for Investor-State Arbitration Cases is worth clarifying. Litigation by foreign investors
against administrative measures of local governments in China is also a trend. Generally speaking, as one of
the largest OFDI countries and the largest FDI country, China needs to balance the economic development and
public policy control objectives in international investment, and properly handle the investment dispute between
investor and host state.

Keywords: foreign investor; host state; investment arbitration; China-related
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The Impact of Institutional Capital on Competitive Advantages: Evidence from
the Upswing Period of Cross-border M&A Cycle of Chinese Firms

HUANG Man-li

(School of Business Administration, South China University of Technology, Guangzhou 510640, China; Research Center of
Chinese Corporate Strategic Management, South China University of Technology, Guangzhou 510640, China)
Abstract: Oliver (1997) put forward the concept of “institutional capital” and established a theoretical
framework for the co-existence of institutional capital and resource capital as sources of competitive advantage.
However, there is little empirical evidence to verify the relationship between them . From the perspective of
the acquiring firms in cross-border Merger and Acquisition (CBMA) , this study examines the impact of home-
country institutional capital owned by these firms on their CBMA performance, and also concretizes resource
capital as firm-specific advantage (FSA) to explore the moderating effect of FSA. Specifically, This study
took the M&A events in the upswing period of the latest round of Chinese firms' CBMA cycle as the research
sample and carried out an empirical research based on questionnaire survey. Our results suggested that the
institutional capital of Chinese firms is positively associated to the CBMA performance, while the positive
effect of institutional capital on CBMA performance is diminished for firms with stronger FSA. In addition,
institutional capital and resource capital do not show a mutually reinforcing positive effect, but rather a degree
of substitution. These findings provide a new insight into the understanding of “how institutions matter”, and
deepen the understanding of the difference between institutional capital and resource capital in the role of
competitive advantage. Meanwhile, This study provides valuable practical enlightenment for Chinese firms to
understand the effect of institutional capital based on state or government power in CBMA performance, that is,

the impact of institutional capital on the overall M&A performance is beneficial, but with conditional.
Keywords: cross-border M&A; institutional capital; resource capital; firm-specific advantage; competitive

advantage; M&A performance
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