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J7 T, B0 A 0 B 65 AR A3 S R X BB B T b Z2 e AL LB 3 7 X, A B R IR 2 3R,
717 1o Al IV 55 sk (SR AR S, 202107 2R EF A5 20211 ) o AU AE WOR BT AR R 2 X Ak B
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SE S AR A S BT A B I E I, T4 BR T 30 ZE VR 2R ik 7 RO A S E R R R, BT T
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PR T TR AR SRS 8 Al S e BB UY . 8 2 B R R R T 5, 4l g
TSR S R AR B 0 O T AR G W bR o i R T SR A I IR R B T R S AR O
i A ASRIGE A3 . 55— J7 T, 2007 2 5 ] 5 ) RE A% B AR Al WF R A Aol ol aed I Ty 52
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1. #EEIEE
BT B SO T AR SCE S B AN TR [ E RN [ AL | LA A A 56 K R i O T Al
AR AR
tfp, = oy + o, digital, + A Z, + v, +u, + &, (1)
Horr afp, Ron A @ T8 ¢ A 2B R A 3 digital , BV 1 BB 1 Fonll i 78 ¢ 4FiET
i B RS ORI, RN 052, o — R BV AR i AL HE SR (Incapital) (57 8142775 (Inlp) |
(VAR (Inage) ARMY R (Insize ) 5w 2 Tl i Ml 1818 BRI se, 28 1l o ) 61 7 B8RV 5 &, Ry BEAILAIE B0
H T AT R R B O 0 14 el 7T REAS B RV A $2 g 2B 7 AR A ), B SR AR A T T BEAEAE N
AR, A X — ()R AR SCH ) PSM 8 77 5 itk R ik 1 ) SO0 0 A8 e il b A < e P M 2R, A
F DID 1475 2 ik — 5 gk e by T AN A LI PR 3R 3 g il iR 22, ML R PSM-DID Al A58 .
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Horbtreated 2 — JC AU 5 A M ZERE A I N 04T 2ok 0 AU 85 R O ROME R 1, 5 02K 0
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75 g S SCHNRT SO IR
2. BEARESE
AR SCHEHL 2012—2020 45 r ] 25 [ 08 il B8 AR o R AR s 32 BRI T BvD B8l i ik Al
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SRHRFRFR BRI A WLIME ; @B 5 (EAEAS , NS5/ N T4 T 0 SR AU T45 T 0 UL ABUNT 10 45
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(2) FEE (3) 5 43 500 g 3 AR 5t A 507 700 55 ] 0 s ol R =R 557 20 15 [ O ) s b R AS P g 34, &5
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(R T I TS T A A Al BE A5 38 3 B0 7 R B T X — 7 SN4R T+ A B B R AR [l 52w 4l
RBRAT R ER R 4 AR AL Ml 2 A5 3T 320 500 78 325 [ 0 ) L 3 4 B R A 7 R B Y
Ko 7PAEIX —BRG DR AT R R AR SCRRE AR BE 48 A 15 [ D il , LA B 38 AR 7 O AR A s s TRl B
AL AA IR e A 5 AR ] A P by i 7 o 5 AR B R A S R 4 R A PR A R T B

1 FEREHA MR
(1 (2) (3)
L& R By ® 5T A
A A& # &AM /M T 2 1 #
ifp 5911 6.479 12.90 -2.301 1.067 6. 426 6. 497
Incapital 5911 4.760 14.75 0. 157 1. 404 4.497 4.849
Inlp 5911 5.172 15.01 0.225 1.175 5.040 5.217
Inage 5911 2.821 4.205 0 0. 387 2.783 2.834
Insize 5911 0. 206 0. 693 0. 0001 0.244 0.171 0.218
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ARG TSR, VR W T R, 15 A Rl S S 5 A eRAE T 4% A 4 Bk LN HEAT B R G
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AT NSRRI S 1 57 20 AR 3 s Ak B PR AL 205 e 0, 35 B — K 19 25 E A\ 52013
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Ml ) -0 28 Z B RE Sk /b, 2017 A DLk i BT N 36T 4l X Ah B B B 0 B PE S R
A A 5 S I [ 5 B o o %) 235 R R T i 5 [T, A2 v 9 57 5 JEE 4 R e il 48 17 A %
RFZ W RPRE VIS R0, 2B AN 8 P 035 T T AR ORGSR R 0 R i | 5
e v [ Al 25 L T W TG Bl RS BT A DR & L SR S BT 2014 AE R 2020 4R HEES A
TR XS BF LT E D AR B SRR T H T AR 2R Y BOR 5RO 45 [ BUR BT 28 5 1
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I 5 4 R AR 7 AR O AL B0 2 3R 5 58 (2) B S T AR S A o AR i IR 45 3R 5 5 (3) Sk — 20
A ] i oMb 1] 5 RS I 8] [ 5 A0 BEAT RIS 3% 2 B9 [l U 2 SR SR I AR L AR B B B Ol Ry
T 15 [ I X Aol 4 R A AR B R A DR [ R R0 AP B B H L, R 3R 2 B el A
B FW] X T 1 W AW T 75, 55 20 A 7 A R Al A Al AR A A R T Al A
AR AR P, 0BT A 8 A BB T Al A R A R A

* 2 BFAEEAYNFELS Y2 EREFEYHE R OLS it
B (1) Q) (3)
tfp ifp ifp
digital 0. 025 (0. 066) 0.060 "*(0.028) 0. 023 "(0.010)
Incapital —0.271""(0.009) —0.364"7(0.015)
Inlp 0.939 *(0.011) 0. 885 (0.017)
Inage 0.330"*(0.019) 0.200 (0. 039)
Insize 0. 564 *(0.030) 0. 487 (0. 048)
& R 6.478°(0.014) 1.863 (0. 060) 2.966 (0.113)
pUNIUKE 5911 5911 5873
R’ 0. 000 0.795 0.987
A b /4 4 B 2R R % % Z
WS R AR HEDR s * T LT A BIERAR 10% 5% R 1% 1 3 KOF TR

2. B BB [E FE 1 5 0 oh E £ Ak & 7= 2% . PSM-DID {4 it

AR ] PSM-DID 1 J7 5 fife P B A 358 45 i 15 5 35009 P9 26 M ) 8, L 0K b 326 495 9% AC 95 4R B
(Incapital) 55 8775 (inlp ) ARNVAEHE (Inage) ANV FRAEL (Insize ) VE Ay U L AR 12 X6 504 2F 47 0 1)
343 VE I, R I VC B J7 ¥ 0 k SE 4R DL DR EC L 124 P Pk g 25 R an sk 3 fros . Al LA
R VC IS5 45 A8 1t ¢ A% 246 XHELBA I8 A8 /0N | 08 B 28 4o 0 ) 75 49 DG E )5 Al [ 4% 728 i 25 S0/, AN
e B R, VR RO Bt AT VC B A B0 XA Y (2) HEAT [T, 25 AN 36 4 7, 38 BT R 8K
b2 IE DR TR AL R T I e S BT Al A B R A R IR E TR H,

* 3 FHEMHAR SR
H T # %
& VG e H/ IC R AL xR A E T (%
E i Sl mma | xEa AEA 5 F(%) i & b8
IC B #Y 4.385 4.236 17.6 6.35 0. 000
Incapital :
IC /. J& 4.385 4.397 1.4 -0.38 0.706
IC B AT 5.397 5.339 5.1 1.92 0. 055
Inlp
IC B2 & 5.397 5.377 1.8 0.47 0. 642
JC B AT 2. 049 2.087 -5.9 ~2.15 0. 031
Inage 2.4
U= 2. 049 2.034 . 0. 66 0.512
, Ui 0. 781 0. 707 6.4 2.55 0.011
Insize 4.0
IC B J& 0.781 0.736 : 1.02 0.307
* 4 BrABEEFEPELYAFERE TR WS R . PSM-DID it
X (1 (2) 3
% & ) (3)
tfp tfp tfp
treated_dt 0. 192 “*(0.041) 0. 141 °(0.018) 0. 047 “*(0.011)
rHTE F 4 & 4l %
W A 4520 4520 4461
R’ 0. 005 0.785 0.987
4l /4y B E 3 R & % 3
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SO 3t LA SERE AR T — J O 30 4 2l 252800 ] DA A A

tp, = B, + B, treated, x dt,’ + B, treated, x dt,’ + B, treated. x di} + B, treated, x dt,,

+ By treated, x dt; + B, treated, x dt., + A Z, + v, + u, + &, (4)
#5001 RS TTAE R AR TR IR AT B R T O 2, S HL IR KON B3 UL
RS2 56 2 55 00 B2 A Ml 1] 4 B3R A 7 AR AT 35 22 5, RO R A 45 45 A7 S AR 55 TR I, A
] i b VAR [ R RN Aol R AT K R R O 0 24 0 R S — 30T R = 0 Y S S AR
Y03 0 0E UL IR RS O I RE A5 2 B e v e il A R AR R HX R e EAE L BA R R
P B3 R Al AT RO R O A 4 AR A AR A AR A AT T 0, B0 LS 1R O I S b
PR Al B 4 R AR 7 AR A R U0 IR A AT W35 A B2 T, 3 B B B 1 P AT R N fl s R
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The Impact of Digital Cross-border Mergers and Acquisitions on the

Total Factor Productivity of Chinese Enterprises

SUN Li,ZHANG Chi
(School of Economics, Jilin University, Changchun, Jilin, 130012, China)

Abstract ; Improving total factor productivity is the source of power for high-quality development. In recent years,the growth
of global economic has slowed down; the COVID - 19 epidemic, Sino-US trade frictions and geopolitical conflicts have
added uncertainty to the development of the world economy. In this background,it is very important to tap the new energy of
economic development further and to deal with the uncertainty of the external environment with the certainty of
development. At the same time, the rapid development of digital technology is affecting the pattern of world economic
development profoundly. In order to gain new competitive advantages in the era of digital economy, countries around the
world have expanded their digital investment scale. And digital cross-border mergers and acquisitions have developed
rapidly, which has a significant impact on the behavior of cross-border mergers and acquisitions of Chinese companies. These
bring up an issue whether cross-border mergers and acquisitions can become an effective means of digital transformation of
enterprises and increase total factor productivity. Research on this issue is not only conducive to further understanding the
impact of digital economy on cross-border mergers and acquisitions of micro-enterprises, but also of reference significance to
the deep implementation of digital economy strategies and the new pattern of high-quality development.

Based on the data of Chinese multinational companies from 2012 to 2020, this paper mainly uses the PSM-DID method
to investigate the impact of digital cross-border mergers and acquisitions on the total factor productivity of enterprises. The
research found that digital cross-border mergers and acquisitions have significantly improved the total factor productivity of
Chinese enterprises,and the effect is sustainable and robust. Mechanism analysis shows that the effect is formed in the
process of mutual promotion of dual circulation, and it is mainly realized by promoting enterprise innovation. Meanwhile
human capital has a significant positive adjustment effect. Heterogeneity analysis shows that digital cross-border mergers and
acquisitions have a more significant effect on non-digital , eastern-region and large-scale enterprises. The extended analysis
shows that digital cross-border mergers and acquisitions will have a negative impact on the financial performance of
enterprises, and increasing the depth rather than breadth of mergers and acquisitions can significantly improve the total
factor productivity of enterprises.

Compared with existing research,the marginal contribution of this paper is mainly reflected in the following aspects:
First, combined with the status quo of the rapid development of the digital economy, this paper investigate the impact of
digital cross-border mergers and acquisitions on the total factor productivity of Chinese enterprises, which is of great
significance for revealing the impact of digitalization on transnational corporations, and provides a new perspective for the
high-quality development of enterprises. Second , this paper focuses on Chinese transnational companies, which enriches the
literature on digital cross-border mergers and acquisitions, supplements empirical evidence at the micro-enterprise level in
China, and reveals the unique significance of digital cross-border mergers and acquisitions to Chinese companies. Third,
sorting out the impact mechanism will help clarify the way digital cross-border mergers and acquisitions affect enterprise
production, and deepen the understanding of the economic effects of digital cross-border mergers and acquisitions. Finally,
further research about the impact on corporate financial performance has deepened the understanding and identification of
digital cross-border mergers and acquisitions affecting corporate performance. Research on the impact of the depth and
breadth of mergers and acquisitions not only provides an empirical basis for corporate decisions, but also provides an
inspiration for the government’s policy on digital cross-border mergers and acquisitions.
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