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B 1 2004-2016 &4 ExF 4 EEAR B HFEE O

H 2007 RSk, RESWVARS S50 IEEAESTH, 1ERICE KL 5 &85 %R
PR . 2012 4F 2 2016 50 A K AEES E IR HAF Dy 457, 424, 595, 579, 765 kS, WK
TEFEIZ) 70 ANEFKRIHX o B E 0028 5 &4 R0 H s EAriE s, HARIRE R, B
2008 FENEZE, [FIHHEK 379.4%.

S BRI JESE R E A R B H i, R R AT LAE . Rk, &
L%t A 3 B 1 B S N4y Ak, PG s AESE IR I AR S 3 . Ak, BEE < —aF
— B R 0 S, Al SRR R B P AR X I S R R 0, AR [ A Vit
I I AR S o

£ 1 2009-2016 £+ F AV FHWIEE B H

B (BAED
= 3] 2009 2010 2011 2012 2013 2014 2015 2016
EE 237,852 320,986 267,615 203,411 267,952 531,611 1,036,188 790, 741
G 68, 319 53, 168 72,194 60, 631 52,991 56, 231 75, 061 46, 672
it 27,076 32,976 20, 358 41,151 19, 594 40, 105 162, 667 33,199
YRR
D 1,211 617 779 783 977 44 4, 047 7,289
wnk 2 142 5 519 633 1,011 48 2, 323
B 0 0 0 46 12 89 494 1, 854



EE 5 0 0 1,427 143 381 559 1, 849
E1)ES 0 0 0 0 0 0 80 1,522
TFEHE 0 28 0 5 792 2 3, 739 1,324
*wHE 0 0 0 0 0 272 0 1, 200
i 0 0 0 2, 443 0 272 0 1,077
JIEYN 0 10 0 0 26 0 0 1, 050
W 0 0 0 0 0 60 361 1, 050
I 346 317 46 2,628 2, 344 174 31 1,043
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PERIHERD . LA RS RGO SRl 25 . ATV A ARG 2 7 3 . W 2009
B, ST LR R 32.1%, (A 2011 SEFF NI B ) 4 30 3F 4 b 2 5% 7
KA MEAE R E A 0 E R, BRI TSk AL, (HRAE 2014 46 4 40 5
KM 3423 2K FI/E 179.1 {2 7t, RN 47.7%.
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Paul Andre, Maher Kooli 1 Jean-Francois L’ Her(2004)F!] FH hi1 5=k 1980 4F & 2000 4F 1]
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currentratio |---®: oo e
Incapin |- X ¢ Unmatched
* Matched
-éD Cll 2ID 4‘0 BIO BIO

Standardized % bias across covariates

B4 el R A D RER R LIS AT B AR AL R ZE R 3 R

A, FATTABLILHC 5 K 2 Bk i (K 25 RAE 48 AL BRALS Pt 41 2R 4t 22 5 1) S AR
BLo WK 3-2 2K 3-4 ffion, W=D TREAREAT S RETE LA, KORGE/ 1 A& briE
W22, P/ 7o A S A PR AR 2 A A 22 R . A SR s R B B DL RC 45 2R

x3 EHADRERLEER

unmatched mean %reduct t-test v(t)/v(
¢)

variable matched | treated control %bias |bias| t >t
Incapin U 5. 7305 5.8135 -8.1 -3.17  0.002 0. 55%
M 5. 7305 5.7119 1.8 7.7 0.67 0. 500 0.97
Insize U 9.0071 8.1194 59.0 27.40  0.000 1. 28%
M 9.0071 8. 9989 0.5 99.1 0.16  0.870 1.01
Incomval U 14. 464 13.925 37.7 17.98  0.000 1. 42%
M 14. 464 14. 429 2.4 93.6 0.71 0. 477 1.01
currentratio U 1. 7965 1. 8273 -1.5 -0.64  0.521 0.98
M 1. 7965 1. 7527 2.1 -42.3 0. 67 0. 500 1. 04
ROE U 8. 9827 6.1735 15.9 5.43 0. 000 0. 17%
M 8. 9827 8. 3066 3.8 75.9 2.20  0.028 0.94
ROCE U 9.1014 7. 5982 17.4 6. 63 0. 000 0. 48%
M 9.1014 8.8145 3.3 80.9 1.33 0.182 1. 11%
ROA U 4. 4041 3.4215 21.1 9.01 0. 000 0. 90%
M 4. 4041 4. 1426 5.6 73.4 1.86  0.063 1.08

3. #RtEG



R4 HRESHHER

2 5 1 A IR Al

stats revenue asset sales comval curren’ o ROE ROCE ROA

mean 1. 560e+07 1. 500e+07 1. 530e+07 7. 064e+06 1. 881 9.111 9.402 4. 695
max 4. 720e+08 3.930e+08 4. 640e+08 1. 730e+08 51.07 502. 1 206. 9 81.20
min 1285 9516 1064 —2.450e+07 0. 0990 -804. 1 -673.2 -52.72
p50 846565 1. 352e+06 826409 1. 461e+06 1.286 8. 662 8.510 3.744
p25 252888 443479 248727 532930 0.908 4. 467 5. 500 1. 650
p75 4. 357e+06 6. 043e+06 4.193e+06 4. 480e+06 1.873 13.73 12. 64 7.019

Z 55 [ IR Al

stats revenue asset sales comval curren” o ROE ROCE ROA

mean 1. 440e+07 1. 430e+07 1. 410e+07 6. 913e+06 1. 896 10. 12 9. 947 4.926
max 4. 720e+08 3.930e+08 4. 640e+08 1. 730e+08 86. 85 89.02 82.63 58. 77
min 6015 10436 4681 -1. 266e+06 0. 166 -186. 1 -154.0 -52. 72
p50 1. 046e+06 1. 704e+06 1. 020e+06 1. 693e+06 1.315 9.318 8. 883 4. 049
p25 287241 478952 282888 584878 0.974 4.918 5. 563 1. 852
p75 5.107e+06 7. 642e+06 4.909e+06 5. 204e+06 1.882 15. 34 13.86 7.561

MR E G4 R 0T DA S VLG IR (0 2 5 B N IR IR 4l 5 2 5 85 [ IF I R 4l
AR IR EG TS5 R ILRHEIT, HE R ES 5 A AN AL 20T 2 5 H A e
E1on |

MO, SSERIREERN DT

X T AR A #E4T Hausman #6256, $E4E “ BN oy ORISR BB, RINZAE AL B A
K ] k8 i) 7 AT IR (D ()0 (3) A RIMRER=FrA =5, W BEIRN/75)
TINEL BEEWN-IAD 15578 ) N A B A P

(—) EHLER

(e V1 25 SRR

I XFEREART S, 8 E IR ol R B E R, IR e e i) 2-3 34, 5
FE] S Mt A 7 S 1 S T M O S 2 5 &R AT 5 5 RIS il A 7= S i
FIEFF I SE U I 1-3 IO R 25, EFFIAJE I 1-2 4, $HI1EAEEE K, 2R Pk
fits SRITPIE AR, X ARREAEART =, 25 IR Aol A 7 2 2 m A f R I
P RN o

2. W T EREAMBNE AT, A E s WK RIS T RSSO KRN
FERE A, AR T ARG AR AT 5, 5 DI IR A DL T [ P IF I o



x5

ERAE PR

(1) (3)
VARTABLES T T+1 T+2 T+3 T T+1 T+2 T+3 T T+1 T+2 T+3
MA -0.0158  -0.0120  -0.0296% -0.0293% | -0.0161  -0.0116 -0.0286% —0.0294% | 0.00535  0.00850  —0.00273  —0.00078
2
(0.0169)  (0.0155)  (0.0160)  (0.0176) | (0.0170)  (0.0155)  (0.0160)  (0.0176) | (0.0208)  (0.0195)  (0.0200)  (0.0213)
Incapin, 0. 846 0, 855%kk 0, 833%ekk 0, 800k | 0. 84Tk 0. 856%kk 0. 834skiek 0, 802k | 0, 486k 0. 4733k 0. 474k 0. 462sk%
(0.0110)  (0.0113)  (0.0128)  (0.0145) | (0.0111)  (0.0114)  (0.0129)  (0.0146) | (0.0137)  (0.0144)  (0.0161)  (0.0177)
Insize, -0.0286% —0.0391% —0.0494% —0.0612% | 0.973kkx (.96 0. 95ksok 0. 942%kk | —0. 113%k  —0. 113sksok  —0, 1120k 0, 137k
sk ke ke ke * %k
0.0107)  (0.0106)  (0.0117)  (0.0133) | (0.0107)  (0.0107)  (0.0118)  (0.0134) | (0.0133)  (0.0136)  (0.0148)  (0.0162)
Incomval,  —0.0262% -0.00931 —0.0111  —0.00798 | —0.0268% —0.00989 —0.0122% —0.00930 | —0.0303% —0.0191%% —0.0230%* —0.0156%
sk skek skk k
(0.00656  (0.00659  (0.00702  (0.00751 | (0.00658 (0.00662 (0.00707  (0.00757 | (0.00815 (0.00839) (0.00879)  (0.00906
) ) ) ) ) ) ) ) ) )
currentrat —0.0138% —0.0116% —0.0104% —0.00565 | —0.0139% —0.0116% —0.0104% —-0.00570 | —0.0112% —0.00901% —0.00903% —0. 00644
i()t sk ke ke ke skk ke skek sk skk sk ke skek
(0.00232  (0.00217  (0.00225  (0.00232 | (0.00232  (0.00217  (0.00225  (0.00232 | (0.00279  (0.00267)  (0.00273)  (0.00272
) ) ) ) ) ) ) ) ) )
ROE, 0.00289% 0.00192% 0.00177* 0.00359% | 0.00286% 0.00195% 0.00179%  0.00360% | 0.00550% 0.00476%% 0.00484%% 0. 00610%
sk ke skk sk skk k k skek
(0.00086  (0.00101  (0.00105  (0.00109 | (0.00086  (0.00101  (0.00106  (0.00109 | (0.00113  (0.00127) (0.00131)  (0.00129
0) ) ) ) 1) ) ) ) ) )
ROCE, 0.00729%  0.0125%« 0.00951% 0.0102%* | 0.00731% 0.0124%% 0.00946% 0.0102%k | 0.00280  0.00692%+  0.00338  0.00169
sk k ke k skk k skk k %k
(0.00146  (0.00165  (0.00174  (0.00194 | (0.00147  (0.00165 (0.00174  (0.00194 | (0.00191  (0.00208)  (0.00218) (0. 00229
) ) ) ) ) ) ) ) ) )
ROA, 0.00686%  0.00235  0.00666% —0.00044 | 0.00692%  0.00248  0.00683% —0.00032 | 0.0114%% 0.00917%% 0.0150%% 0. 0114%%
sk kXK 3 kek ke 8 * * *
(0.00221  (0.00241  (0.00258  (0.00297 | (0.00221  (0.00241  (0.00259  (0.00297 | (0.00272 (0.00304)  (0.00323)  (0.00353
) ) ) ) ) ) ) ) ) )
Constant 0.865%4% 0, 632%%k 0, 894%ek 1, 139k | 0. 851k 0. 617wk 0. 876%isk 1, 121%kk | —1.422%%k  —1. 543%sek  —1. 500%%ek  —1, 3023
* *
(0. 108) (0. 118) (0. 135) (0. 151) (0. 109) (0. 119) (0. 135) (0. 151) (0. 135) (0. 151) (0. 170) (0. 184)
Observatio 4, 762 4,431 4,039 3, 590 4,745 4,414 4,022 3, 573 4,279 3, 968 3,634 3, 228
ns
Number of 586 586 586 586 586 586 586 586 564 564 564 564
id
R-squared 0.737 0. 747 0.722 0. 705 0. 807 0. 804 0. 768 0. 741 0. 477 0. 463 0. 454 0. 472
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x6 HlEIERSER
) (2) (3)
VARIABLES T T+1 T+2 T+3 T T+1 T+2 T+3 T T+1 T+2 T+3
VA ~0.00912 —0.0465% —0.0600% —0.0419% | -0.00917 —0.0466% —0.0601% —0.0420% | —0.0275 -0.0534 —0.0709% —0.0565%
* ke * ke ke ke *
(0.0230) (0.0216)  (0.0219)  (0.0249) | (0.0230) (0.0216) (0.0219)  (0.0249) | (0.0256) (0.0242 (0.0247) (0.0276)
)
Incapin,  0.772%k  0.803%kk 0. 7824k 0. T40%k | 0, 772%k 0. 803%ekk 0. 7824k 0, T40ksok | 0. 463%kk 0. 479k 0. 493%kk 0, 518k
k
(0.0165)  (0.0170)  (0.0190)  (0.0222) | (0.0165) (0.0170)  (0.0190)  (0.0222) | (0.0188)  (0.0195 (0.0217) (0. 0246)
)
Insize, -0.0666% —0.0649% —0.0705% —-0.0408% | 0.934skx 0. 935kt 0. 930tk 0. 960k | -0, 1464k 0. 140% 0. 138k  —0. 125
kek kek kXK * kXK * *
(0.0159)  (0.0160)  (0.0177)  (0.0211) | (0.0159) (0.0160)  (0.0177)  (0.0211) | (0.0180)  (0.0182 (0.0201) (0. 0233)
)
Incomval,  —-0.0130 —0.00141 —0.00447 -0.00295 | —0.0130 —0.00140 —0.00448 —0.00296 | -0.00460 0.00673 0.000385 —0.00552
(0.00889  (0.00897  (0.00938  (0.0103) | (0.00889 (0.00897 (0.00938  (0.0103) | (0.00999 (0.0102 (0.0106) (0.0114)
) ) ) ) ) ) ) )
currentra  —0.0114% —0.0104% —0.00994 —0.00894 | —0.0114% -0.0104% -0.00994 —0.00894 | -0.00577 —0.0047 —-0.00472 -0.00689
tio‘ kek kek skksk kxsk ke kek skksk skksk * 6 ke
(0.00286 (0.00275 (0.00278  (0.00318 | (0.00286 (0.00275 (0.00278  (0.00319 | (0.00312 (0.0030 (0.00306 (0.00342
) ) ) ) ) ) ) ) ) 2) ) )
ROE, 0.00383% 0.00154  0.00256  0.00213 |0.00382% 0.00154  0.00256  0.00212 | 0.00507% 0.00297 0.00354  0.00359
%k * skek
(0.00153  (0.00191  (0.00202  (0.00218 | (0.00153 (0.00191  (0.00202  (0.00218 | (0.00173  (0.0021 (0.00228 (0.00239
) ) ) ) ) ) ) ) ) 5) ) )
ROCE, -0.00239 0.00178 —0.00146 —0.00133 | -0.00239 0.00179 —0.00145 —0.00132 | —0.00562 —0.0032 —0.00608 —0.00738
skek 4 ke skek
(0.00212  (0.00248  (0.00262  (0.00283 | (0.00212 (0.00248 (0.00262  (0.00283 | (0.00234 (0.0027 (0.00295 (0.00310
) ) ) ) ) ) ) ) ) 9) ) )
ROA, 0.0205%% 0.0194%% 0.0217#k  0.0190%% | 0.0205%% 0.0194%% 0.0217#* 0.0190%% | 0.0266%k 0.0298% 0.0334%k 0. 0314%%
%k * %k k * * k k * ke k *
(0.00261  (0.00278  (0.00285  (0.00305 | (0.00261 (0.00278 (0.00285  (0.00305 | (0.00309 (0.0032 (0.00337 (0.00353
) ) ) ) ) ) ) ) ) 5) ) )
Constant  1.438kiek 1. 070%kk 1. 286%kk 1. 233%ik | 1. 435kick 1. 06Tk 1. 282k 1. 228tk | =1, 273k —1.606% —1.617%kx —1. 770%k
* kXK * *
(0.164)  (0.180)  (0.206) (0.236) | (0.164)  (0.180)  (0.206) (0. 236) (0.184)  (0.205)  (0.232)  (0.258)
Observati 2,248 2,095 1,917 1, 708 2,248 2,095 1,917 1,708 2, 066 1,919 1,763 1,570
ons
Number of 283 283 283 283 283 283 283 283 275 275 275 275
id
R-squared  0.681 0. 685 0. 668 0. 601 0. 769 0. 757 0.720 0. 696 0. 468 0. 482 0. 488 0. 465
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R7 el E LR

(1) (2 (3)
VARIABLES T T+1 T+2 T+3 T T+1 T+2 T+3 T T+1 T+2 T+3
MA 0. 0102 0.0578  0.0649%  0.0323 0. 00887 0. 0605 0.0715%  0.0315 | -0.0643 —0.0242  0.0160 0. 0558
(0.0404)  (0.0369)  (0.0390)  (0.0413) (0. 0405) (0.0372)  (0.0394)  (0.0416) | (0.0526) (0.0487) (0.0495)  (0.0514)
Incapin, 0.928%kk  0.835%kk 0. 799k 0. 817wk | 0.934%kk 0. 842%kx 0. 811kt 0. 831siek | 0. 788tk 0. 7T08%kk 0. 655%kkk 0. 615%kk
(0.0244)  (0.0276)  (0.0325)  (0.0375) (0.0247) (0.0280)  (0.0331)  (0.0387) | (0.0320) (0.0370) (0.0411)  (0.0460)
Insize, 0. 1774%% 0. 155%kk (. 162%kx 0. 0884** 1. 186%k%k 1. 165%kk 1. 177%%x 1. 104%kx | 0. 152%kk 0. 179%k%k 0. 207kk 0. 113k
k
(0.0245)  (0.0266)  (0.0293)  (0.0324) (0. 0248) (0.0270)  (0.0299)  (0.0334) | (0.0319) (0.0359) (0.0377)  (0.0412)
Incomval, -0.0448%« —0.0111  -0.0161  —0.0222 | —0.0485%%k  —-0.0155  —0.0246  —0.0321 | -0.110%k -0.106%k —0.101%k —0. 0956k
k * *k * *k
(0.0146)  (0.0165)  (0.0181)  (0.0194) (0.0149) (0.0168)  (0.0187)  (0.0204) | (0.0198)  (0.0238) (0.0250)  (0.0267)
currentrati  —0.00429  -0.00654 0. 00525 0.0149 -0.00397  -0.00626  0.00594  0.0144 | -0.00241 -0.00460 0.00291  -0.0217
Ot
(0.00702)  (0.00673  (0.00966  (0.0159) | (0.00705)  (0.00677 (0.00970  (0.0160) | (0.00837 (0.00830 (0.0109)  (0.0180)
) ) ) ) ) )
ROE, -0.00280% 0.00285  0.00249  0.00305 | —0.00292%%«  0.00284  0.00239  0.00294 | 0.00219 0.00428% 0.00427* 0. 00663k
*
(0.00148)  (0.00183  (0.00194  (0.00201 | (0.00149)  (0.00184  (0.00196  (0.00203 | (0.00207 (0.00219 (0.00226 (0.00232)
) ) ) ) ) ) ) ) )
ROCE, 0.0298%k%  0.0268%k 0.0282%% 0.0295%% | 0.0304%k%  0.0267%% 0.0282%% 0.0294%% | 0.00981% 0.00900 0.00876  —0.00181
k k k k % %
(0.00396)  (0.00470  (0.00527  (0.00591 | (0.00398)  (0.00473  (0.00531  (0.00597 | (0.00554 (0.00572 (0.00607 (0.00659)
) ) ) ) ) ) ) ) )
ROA, 0.00188  —0.0169% -0.0172% —0.0216% 0. 00184 -0.0160% —0.0160% —0.0206% | 0.0138+k 0.00380  0.00470  0.0170%
k k k k % %
(0.00544)  (0.00707  (0.00809  (0.00923 | (0.00547)  (0.00712  (0.00814  (0.00931 | (0.00660 (0.00818 (0.00890 (0.00981)
) ) ) ) ) ) ) ) )
Constant —1.3524k  —1.038%k —-0.810%x  —0.141 —1. 424k —1. 116%k  —0.909%k  —0.231 | —4.762%k —4.583%kk —4. 614k -3, 540%k%
k k k % % k k
(0.234) (0. 270) (0. 306) (0. 341) (0. 236) (0. 273) (0. 309) (0. 346) (0.294)  (0.346)  (0.375) (0. 418)
Observation 1,526 1,412 1, 280 1,128 1,509 1,395 1,263 1,111 1, 300 1,196 1,089 957
S
Number of id 173 173 173 173 173 173 173 173 162 162 162 162
R-squared 0. 628 0. 581 0.510 0. 509 0.815 0. 805 0. 779 0. 731 0. 433 0. 358 0.310 0. 307
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S CAFE R YT P9 2 2T HBoR, IR RIS A 72« 90 9877 i 2 7 RV B 2R L T RS R H 4T,
DR S 125 [ - W AT Dot A 7 AR R B O A TR

R ENENEEMELR
(@] (2 (3
Outcome var. Inpro S.Err. [t] plt] Inpro S.Err. [t] >t Inpro S.Err. [t] >t
Before
Control -0. 146 -0.182 -2. 468
Treated 0. 149 -0.179 —2. 477
Diff (T-C) -0. 003 0.036 -0.09 0.928 0.003 0.034 0.0 0.934 -0. 009 0.061 -0. 15 0. 883
8
After
Control -0.110 -0.138 -2. 355
Treated -0. 198 -0.224 -2. 459
Diff (T-C) -0. 088 0.036 2. 42 0. 016%% -0. 086 0. 045 1.9 0.056 -0. 103 0. 066 1.56 0.119
1 *
Diff-in-Diff —-0. 084 0. 048 1.75 0. 080% -0. 088 0.053 1.6 0.094 -0. 094 0. 089 1. 06 0. 289
7 *
R-square 0.71 0.94 0.27

* Means and Standard Errors are estimated by linear regression

**Inference: *** p<0.01; ** p<0.05; * p<0.1
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11 RGN EENMEER
(1) (2) 3
Outcome var. Inpro S.Err. [t] plt] Inpro S.Err. [t] plt] Inpro S. Err. [t] plt]
Before
Control 0. 368 0. 345 -0. 701
Treated 0. 560 0. 541 -0. 645
Diff (T-C) 0. 192 0.063 3.04 0. 002k 0. 196 0.077 2.5 0.011 0. 056 0. 086 0. 66 0.511
4 Kok
After
Control 0. 290 0.271 -0. 754
Treated 0.410 0. 392 -0.712
Diff (T-C) 0.120 0. 068 1.77 0.077% 0. 120 0. 069 1.7 0.080 | —0.042 0.110 0. 38 0.702
5 *
Diff-in-Diff -0.072 0. 085 0. 84 0. 402 -0.075 0.105 0.7 0.476 | —-0.014 0. 137 0.10 0.918
1
R-square 0. 66 0.95 0.19

* Means and Standard Errors are estimated by linear regression

**Inference: *** p<0.01; ** p<0.05; * p<0.1
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The Productivity Effects of Cross-border Acquisitions:
Empirical Evidence from Chinese Acquirers
Xie Xiaoyi , Sun Wenli, Lian Zeng ,Zhang Sheng
(Beijing Foreign Studies University, Beijing, 100089 )

Abstract:The paper focuses on analyzing the effect of cross-border acquisitions on acquirers’ firm
productivity adopting approaches including fixed effects model, Mahalanobis Distance Matching,
and DID estimation. I used data from Chinese enterprises that engaged in acquisitions during
2007-2017, both domestic and cross-border activities are included. The results of fixed effects
model reveal that for the full sample and the manufacturing enterprises, the productivity of
acquirers tends to decrease after the acquisitions. While for the non-manufacturing industry, M&A
may has a positive effect on the productivity of enterprises. Although the manufacturing industry
experiences a negative effect, the productivity goes up at the second year after M&A. The result
shows that compared with cross-border M&A, domestic M&A performs better. In addition, the
DID estimation is used to test the productivity effects of our M&A in developed countries,
showing that the acquirers’ productivity decrease after the acquisition.

Key words: Cross-border Acquisition; The Productivity Effects; Mahalanobis Distance Matching;
DID Estimation
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