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The Analysis the Macro Impact Factors of Firm M&A Performance Based on the Margin Co - integration Theory
PANG Xiao - bo®, YU Yan - ni®
(a. Center for Quantitative Economics; b. School of Business, Jilin University ,Changchun 130012, China)
Abstract ; This paper sets the ECM model to analysis the influence of main macro factors for the firm M&A per-
formance by using the the Margin test, Toda — Yamamota causality test and autoregressive distributed lag approach

(ARDL). the results show the two facts. First,there is the Co — integration relationship between firm M&A per-

formance and main macro factors that are the rate, money supply, macro economy and the capital market. Second,

there is the two — way causality relation between firm M&A performance and those factors, and it is testified that the

first conclusion is steady.
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