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KT A AL X B T A AR B = R B . N IHEE SRR X AR i 5 Al & F)
BAFTER ) W IR M SE R o ASSCIER = B 3 TI0IE . A SR —Z5iS th AR % 5 Bl , Xt
Qb T T B e T 5 Al TR A B IRAEAR KRR BT Rl PR AE T S R B AR
i IX, Al AT 1 5 2 B ST SRR OC R, DIARIAL s 96 0R . (R C A R se R B rh T
A EIBOA IR — R B80T TR AR B, - 50A PR TR R S e I il 1o
(BREE4E,2013) o R4, A T 37 A A AR X 5 1 A b X7 5, WU T 2 B 22 2 Fh T ke e, Ik
Al T AAR IS 1 B 1) S 15 50 R W R Al P MR BEUR o [RIRE X =AU A 7, SR Al
JIT AR 1 AT AU RS BRI I O I At 2 R 8 D S BN AR i L EA TR TG 2. Rt 4k
St kb [ T A AL R BT B 25 4 T A ) BT80N

FeJi Al i R M USRI AR I 45 S PR D A . TR (5) i85 SRR, 7 A 26 R
ARIEBL T AT R TR B R A

N . N A X3 k|4 /= HY ?2 o g‘lgl:
ol 7 FHEARSR 0 Al 75 Gl 5 ®3 (ﬁ’“’“’“f(ﬁi R&Daiff 1 ”r:'f')”a ® -
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S8 B REBOFAFELFEERRR, & rdten 0~(015*")‘*
A st R 3.14
SCHER ARG S TIESE, R ma 0.011%| 0.042%% [0.007%%%| 0.034% 0.016%
b I R R Y AR R — R E Sk (2.10)| (2.15) | (4.26) | (1.98) (1.86)
o e s v prop 0.021 | 0.001 [0.107%%%| 0.094%% | 0.062%
&E’ﬁégﬁ%”\@%&mﬁ% (1.36)] (0.24) | (321) | (222) | (1.89)
2. F W2t E 25 b7 4 3k R&D 5% 6 ma*prop 0.025%#5% 0.058% | 0.137%%
Yoty — Ak — B 6 AT (3.10) (1.67) (2.14)
’ - o market | 0.126 | 0.137% | 0.035%% | 0.003% | 0.013%%*
BT [E 7R (2) o R AR ol 19 (1.14)| (1.85) | (2.20) | (1.94) (2.67)
R&D 5%, A A X E 2 Ll AR5 , % gro 0-(048*:* ?-003’; 0-(054*?*
o , 3.85 1.96 2.45
RIAR B, PRI AS S FH 2 17T b #8532 BR (2.46) (1.77) (2.40)
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AP Z R R )R (O S A G ()
ﬁﬁ:‘ V‘] /fli'lﬁ I‘E‘lf@: , H_jA Ep%%ﬁﬁ*ﬁ ( 2) ':F'i Year Effect Yes Yes Yes Yes Yes
j]l] R&D gig E/\J{%:Eg Ig)/l\Iﬁ , X"J‘lﬂf,zlgjﬁ%ﬁﬁ Hausm(an)test 0.003 0.017
AR(1 0.002
5 GMM gt A7 mle , [mlegh R S AR(2) 0.152
FER3 o ARSCELRIER 3 PRI (5)fY)  Hansen test 1.00
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94t RGP TR,
IRES AL i L R D)-(4) 8 T AT URBUSAEAE 14 LT 5 B
MENESERE | 78 HAD AR 18 F 52 3010 1 tobit [11J9 773 . Hausman test 25 5136 B 1 26 5] 2 20 7 A4
y N S R A T L N T A AR (AR 2) JFARGR I AAEAE A AR, Hansen test F AR A T
DT A BRI B RIS — Bl g s o i, 155 P v B e
WHEREA BEIEN W, X —Z58 53 wdeir i, s oo Rreo s BIETE 10% 5% R 19K T 5%
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SR EIREAITE Ao — 0T &, A E A AR R A A S RIS A SR

Al H AR I A T G5 RRI  AbBARIEWR AL 5 AT B B R o A AN R 4
RIFW B BE 254 5, BRI G ST L & 58 0.016 1B o X —Z5 R PRREEN, A TR
FhA T 5 77, B =B 2 A5 Vs INET 2 e RS, R [ = 24 1 T A W) Ay e i o I B
ORI FH A5 8 A Al ANHS 9 TR A AR Al O & T A . JCHE B B I+ 56 F BRI 53 A 4l
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AV BT A X T AR S P A R R A B, ANIRTAZS 5 AR B AT & 5 B R A
B2 T 1) 52, T A A AR B R AR R B R R 1 R ULl A F R R R 2 43 i B T 0.013
0.062 /™ o ASCHEH FEE —AMB UG FRRAS 25

AV I 5 PR R A2 I B % R B 10% K 83 M IE A SCREE =M Ak
PRE THUESE o 13X B Alb WA BB SO AR A 4l e Ak b DX = AR AP RR T, ARG = A AR 4 o
R SER MBI , VIS5 oh SR & B, ASRICE K A QBT UETROY o Xiisi i,
A T S A A B I 48, BRI  FE XAl R AL DR

BJa, TR HAL SR FPER R . 238 (5) 5] A 25 R 528 2 P AY 45 IR — 3, X1
AR SC A 20 AR A PR AR B 55 IE
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ARICR S 2007-2010 4 B2 2525 i 2 WO RCE , SCUEoe A 1 Ailb I Wy ems HOR IR CRE 77 54
WAL C R o AEREI]: (DAL T , Al BAR TR BT S Al RUEr 5k 2
IR AR, X R T [ PR 25 1 28 /) D 35 9 Al 5 4 g 2i i I IR R A Al AN IR 5
(2) AR HSCHE 7 Al BT Ak 1 DX PR 7= AR K 36 il I 18 BT80S AT I 1) 30 5 /R, Wi fig
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R&D 32 82, [l Aol 19 5 PR DR 2, Aol 8 B W87 L A A M USRS il 1 i ) 1B 2
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Merge and Acquisition, Absorptive Capacity,
and Enterprises’ Innovation Performance
— an Experimental Data Analysis of Chinese Listed Medicine Companies

Hu Xuefeng Wu Xiaoming

Abstract: By adopting data from Chinese listed companies during 2007-2010, the researchers con-
ducted an experimental analysis on the effects of merge, acquisition, and absorptive capacity on enterprises’
innovation. The results show that with other constant conditions, there is a positive correlation between
merge and acquisition in pursuit of technology and enterprises’ innovation performance, which demonstrates
a remarkable effect of Chinese listed medicine companies’ merge and acquisition on innovation; enterpris-
es’ technological absorptive capacity plays a positive regulating role in the innovative effect of merge and ac-
quisition; technology—oriented merge and acquisition has strikingly positive effects on enterprises’ R&D in-
tensity; additionally, either the degree of marketization of the enterprise’s location or the protection of prop-
erty rights promotes R&D intensity, which, meanwhile, is affected by such heterogeneous factors as the
growth of enterprises, exclusive ownership of assets and the scale of enterprises.

Keywords: merge and acquisition; absorptive capacity; innovation performance; R&D intensity
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