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First, it was made clear what tyﬁe of firms tend to be acquires in M&A in
China. That is, among non-state-owned firms, the firms which actively conducted R&D investment
before acquisition has tendency to be active acquires in M&A in China. Second, it is confirmed with
strict causality that among non-state-owned firms, innovative firms before acquisition further
activate R&D investment after M&A, while state-owned firms activate only patenting after their
acquisitions. Third, the economic impact of activation effects of R&D investment after M&A by
non-state-owned firms are strongly affected by the volume of M&A.
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