Fa4lk B3 B 2

2026 4F 3 H

Studies in Science of Science

{0/ Vol. 44 No.3

Mar. 2026

XEHS 1003 -2053(2026)03 -0599 — 11

KTC A > et [ 5 1) 1) 3 ot 552 i

x AU, BR

W

2 1
%, E IR

(1. B KFEZFFR, 53 314001 2.

AR BFFEFE T 100083)

. CA U AT O RS R I I RE A B TR B T X T O I Ay 7 A 2 S Al BT B R R e Bk 2

K o FE T TT A 2T P K 15 T W R 23 S SR 2Rk Ty R0 T A O 8, 2k 7 R T 37 2 38 5 0 3 I ik 32 2
AR T R SCIER 80 1 R B ] O W AT S 6 1) S5 AR [ Ak BE A 22 S A0 R W () IR T R R A
PSR TS B R BE A IR RO . WS A B, SRR MR W AT B TR T BOR B R TR A A

B 4R 71117 37 S5 A R 5 e 94 6057 T 5 L B T O Ol ) R R R RS R T TR R (R
PRI ) (TR BE RN YU A (TR R BE 158 ) B A Il S AE M S [ 08 v 3 4k o
KRR - 15 [E IF M 5 Q0 0T B TR A B TR R

HESES F270.3

PETHT i R Aol s i A R U 25 AR
BT B = 5 B R g Bk B XU BRI T 85
F I B Al 5 0B AT B 38 T B B Y
TEEARY L AR S A R, QR B SOk X T B
| 5 ey 5 BRI o 5% 2R A A ) i 5% B A i O Tl
REAT $2 TF 81 8 i 7 X — WO B, H R ik gt
WO TR < SRR TN K 5 O
AR T 2Rl S PRI R L AN B UR T
DRI i B MR, B A8 4 Bl 4 b BOR B BR AT M
R A= MIZTR, < ARWIR ™Ak
FI 22 Rl Bt R BT 4 s F7, 38 i A b B0 & 0 ik
DIRCSERR G E I P2 e Aol p ot ] o iel]
RITURE 7 () B 2 3 Sfe T8 1 R 3hE 1 ) RE i 58
AR I HLUBE ) B A0 R T B[R] RN, T
T BB R AR TR P e PO e A e Sk
AT IR =22 18]I B B ) S 22 | TR 3 2 B iR
R BIE L D BB B T A 16 < A g £ T B 9
i3 [ I W 2 i 1T o 5k 1 A AE ALY

BIF 52 W #f3 e i E0AE B A SCHR7E 48 7 15 [ O 1 21
BB R AT AE BRSO B5 [ I AL
R HY , ZAL T R 58 AN [ 26 B 5 [ O g 19 2 S
PEBIHT RN, BEA SCHK LS 5 i I i 15 O 1Y

I %5 B #1.2024 - 12 - 02 ;& [E] H #§ :2025 - 04 - 09

SCHAARIREAD ;A

Jr A ad TR, oIk B BRI 52 B S v AT X
B T O 0 R T e P R 2 A, E e kL
PR R 55 SCHR 2 3 T X007 ~J WL 0 5 1 O 3l 73
R I FAIEIE I, Jf 45t F AR Sl X
JrHAETE B 2 ROk 5T N BT 2 ) WL
S4B 7 AN [R) 6 7R 5 [ O WAy A 18 RS 5
H AT 5 1 W RE 75 52 Wi B8 IR BOR 4R 2
T X4 R BRI, PO RN B i SOk, A B
7 S5 45k 20 o B ] 7 R R AT S Y B
U FEAE I I A AR 2R S SRR B
AL A AR LRI A —E BA T Z 1 i E,
11 32 JB % T bR 9 38 7 o A 6 B R AR R
PRI A G TE B AR 4 2 2 9% TG 125 4 7 15 [ O T 532 o)
BT B A B R, O 2 SRR RE R T
AR JC T S B T A WX T30 A B = R
A JLSR SR I W i 2R A 48 s T HAR AR 56
PSR RE B RGO
T71 X 5 5 W) 8 e e v 582 ) il RS R P R Y
BB SR W R, WA B [ O
W S A 4 TR o 4R 3t 1 o o S AR AR L 25,
B S B ik Bk T O I S B PR R IS R A
FIUST S B, R AW T 00 37 0 U B AR T 5T

ESTE . HE AR L H (72472061) ¥ T4+ S R4 35 4 8 S50 H (24NDQNO4Z ) 5 Wi 1T 48 1 A 1 e A SO B 4 06 3 % 33

H (2024QN021)

TEER A RN (1984 - ), B ¥ ¥, 11, E - mail: wuhang0503@ 163. com, K% (1968 — ), F  #H 3% WL F0, FH (1984 - ), %, &l

EE L



+ 600 -

2y

i 44 3

W) J5 5% i 1) BT o B2 A A [ &

BT, AR SCHRE T ORG24 2 FRAE SEUE A 5 A [\
2 A 5 [ I A T ) 22 S Ak s e, O 2 T
TUE S IR A B TR 5 0 R TR B A O 35 00
(WA 1) BT . (1) 5 F o2 2] #ig ok
45 [ I W R 4 o TR O R RO e A
A5 T S 2 B ) BT T i X S R i | T
T R R T I W £ R K 40 38 A1 3 R
T B AR A 17 A A O W 3 46 e B
FRFA TG A, (2) 5 T A 2 R 8 O
W) J5 SR R B R A R 42 A B R i B AR
Bt IR R AR 5
TR, TRBEE A A B AR U B AR R
PG5 HLEI, IF 38 2 B2 T I W U B EAR AL 2 B
PRI, 17 85 3 P R BE N R A A5 A R T IR I A
M R0 B AR BN TR 38 O R R A i A R
AR SE QR BT B -, PF A I DTk T ORI
B BT A 5 M SCER  BE A% O Al E A 5 O 2 T
U i Sy = AN

HRBI SRR

w | iR

By T
AL

TR > BORBTE

FIFET

\ 4

iR

&1

Figure 1

EFe Rl

Conceptual model
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Table 1 Confirmatory factor analysis, AVE value, and alpha coefficient
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Table 3 Hierarchical regression model
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Exploring the impact of cross — border M&A on innovation quality
from the perspective of ambidextrous learning
WU Hang', CHEN Jin’, WANG Kun'
(1. School of Economics, Jiaxing University, Jiaxing 314001, China;
2. School of Economics and Management, Tsinghua University, Beijing 100083, China)

Abstract; Existing studies focus on whether cross — border M&A can improve innovation quality, but lack of attention to how cross —
border M&A has differentiated impact on innovation quality. The deconstruction of the relationship between cross — border M&A and in-
novation quality in innovation management literature still remains at the issue of whether cross — border M&A can improve innovation
quality, and no consensus has been reached. The sharp contrast between the contradictory research conclusion and the hot wave of

‘

cross — border M&A in the industry indicates that the academic community urgently needs to shift its research focus from “whether to
improve” to “how to improve” , that is, to clarify the internal mechanism of cross — border M&A affecting innovation quality.

The narrow research perspective leads to theoretical deficiencies in existing literature in revealing the impact of cross — border
M&A on innovation quality. Firstly, existing research regards cross — border M&A as homogeneous and neglects exploring the differen-
tial innovation effects of different types of cross — border M&A. The existing literature that measures cross — border M&A based on
transaction quantity is too simplified and cannot present the heterogeneity of M&A transactions, which hinders a deeper analysis of the
impact of cross — border M&A innovation quality. Secondly, existing research focuses on analyzing whether cross — border M&A can af-
fect the technology dimension of innovation quality, while neglecting the exploration of the market dimension. Looking at the literature
on innovation quality, it is found that the characterization of innovation quality should be based on both technology and market dimen-
sions, and there are differences in connotation and measurement between the two dimensions. Thirdly, existing research has focused on
testing whether “can be improved” , resulting in a lack of interpretation for boundary conditions. Only a few literature have revealed the
moderating effects of technological relevance, institutional distance, and intellectual property protection from the perspective of pre —
merger factors, and have not addressed the contingency scenarios that affect the acquisition and exploitation of knowledge in the process
of M&A integration.

This paper divides cross — border M&A into exploratory M&A and exploitative M&A based on the perspective of ambidextrous
learning, divides innovation quality into technology quality and market quality based on technology and market dimension, empirically
tests the differentiated effects of two cross — border M&A behaviors on different dimensions of innovation quality, and explores the mod-
erating effects of integration depth and knowledge depth based on knowledge management theory. Exploratory M&A aims to establish
new competitive advantages, which is a long — distance, out of domain knowledge search characterized by exploration, change, experi-
mentation, and innovation; exploitative M&A aims to leverage own technological advantages, which is a local, domain specific knowl-
edge search characterized by refinement, execution, efficiency, and selection. Technology quality represents the technological value or
impact of innovation achievements, while market quality represents the market value or impact of innovation achievements.

This article collects conceptual data on exploratory M&A , exploitative M&A , technological quality, market quality, etc. through a
questionnaire survey. The sample comes from the global M&A transaction analysis database ( Orbis M&A ) in the BvD series from 2010
to 2023. It is found that exploratory M&A helps to improve technology quality, exploitative M&A helps to improve market quality, and
the impact of cross — border M&A on innovation quality depends on the post M&A knowledge management process. Firms with deep in-
tegration (high knowledge acquisition degree) and deep field knowledge (strong knowledge exploitation ability) can benefit more from
cross — border M&A.

Key words: cross — border M&A ; innovation quality; knowledge management; integration depth; knowledge depth



