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Mgk,

X 8 R:HBFEF HEFMH HAKREFH

EE-N . ERA, AT RFHEEAFR T E 24 ZFF R RK #HI%,300071 ;

JEEIF(BRAAEE), B RFEFF R LA A ,300071,
HRESES FI113.2 XEAARIZES: A XELHE S 11002 -8102(2021)09 - 0129 - 16
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VAR, BT R B R e i DL R T 3 X6 B 7 o A IR 55 B R SRS B e kg A T ACFE A T R
AR AR R A BRI K T AT B 0 B R (A5 0 R FDLG R R R [ ORI ) AE 4
BRHM i H 4% 9% (Foreign Direct Investment, FDI) RE22 AR 2K (1915 B0 AR IH AR FFim shaf & O — )51,
B A s [ el & R VAR L 7R B YE R N B R BR . 2010—2015 4F L EBRA R R S 5 R R AW
(UNCTAD ) 4 BR 55 [ 4l 47 B2 A s HE 42 v BCF BRI A 13 A3 19 A H 3= s 6 8
BT R A B AR S AT L IR B 20% A Ay ThAE R G B A TR Y 26% . #2019 4F
B, A BRHT T R AHE A A 7 ZOR BT R AT LA, B0 T A A PR K R AR

* o JEGIUH . E A AR RS W B BCT BT A E PR BBV S (T1873071) 5 [® Gt e Bl ow S G T A U it 5L
ZPOHR R T BRI RIS (18AZ001) o A2 i 5 44 o R 42 Y B E B8 0L, SO A B e REIG PH TIIR A « thd1994@ 163. com,

© i THCT G o R A B R R R AT, k8B R T Ak T B BE 5 AR B I O i ) g B0 Y DI A =
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RAELFE I e B A BB Al i & & sl i) (& 5T (BRPH K 48 ,2018) o 55— J7 I, 7 246 Ge Al FF
A A B F B0 TR B A o B IR A Ry Al T i A T 2 5 8 R R i B
WA RS S B A% Gt il T g b S B0 B - 4k % Y ( Blackburn, 2020 ) , 42 3K 5505 1 10 A A otk i
o ok 0 A ®] (BCG) Giit, H 2008 4F 4 Al fE AL 2 J5 , 4 BRECT IF W 4 450 5 K 2 B e L ik
HaH HE 2017 4R3K 3] T 6580 {C 3£ TT, S 2013 AEELTF I & B A P AE £ O E Al 1 80T 5
4316 BK, B 17 £ 8 T 35 45 U7 ( Freshfields Bruckhaus Deringer) BF ¥ % 45 7 ,2009—2017 4 i %%
Al A B KR BB 7l 1 O A A A St A [ I RE A G R 14,7 AL 30T T W B
AR B — PR R A A 4.6 LY a2 (56% ) N EIE @ Hh 24 05
70 s ] ) S A0 i A < 35 ) 4 AT SR TR N e T 3 T RS AL 2 N, 2 S I 1 I Y ML g AT
v B3k B R (KUKA) F LA 31 5z sl 45 ) R S8 i o 5 R B BERT Servotronix ; Bif B [ [ 48 A1 Sk 47 5K i Ab
HL R T 3, 26 5 WOV R 16 W I8 Sk B B 4k Lazada L) K g W 5 19 B 3L 307 40 H 7 5F- &5 Daraz,

bR bR R AT K Z B 00T BT A I 0 308 S KR B 4 EAE i
Jh 2 A e 5 O W 5 5 B e i AR B, BT 4 U il PR AR AR AR, BB & T L Bl &
SO L 2 S QAR A 4 G o AN = W 2 o AN 1 = O 20 R A 25 | A 4 2R TN
P 5 40 00 B Ml A8 5, 7 4 3K L P P LA B AS M R A 7 2 TR B R AN R R B, BT
i EE s o VA L A N i B 2 o B A - A ol VA B L 7ol = o2 s e G S A Wl | & UM SN
A% g ok AR AR 1 BB WE B 58 B HL LA AR IS, JE T 0 2 [ B R 5 AR I 4 1 B il A 09 K T B B [
I HLE 2 KR KH| 55 (UNCTAD, 2017 ; Manyika 55,2016 ) o 73 4b, 2k T EUF AR 7 4 F & 8
AT 2, Al 48 T b A R BT U P T A (R R A U T SR O R RS R R TS R
ARG IR, b e T 4 SR 6 1 43 BIfR A 7 B O R B AR T R RN B O I Y
.

T8I Y, A SO OV B KR 2 B Y 1 L O I AT O A — S B Y R R A ATl
(5507 0 85 O W R AT T R0 SR R AR S5 S0 A0 T, OO0 R A BT 2 AT 1 5 T O T R AR
R o3 BT X G SRR AT R A o A S T AR SO S BT A R S e, R B AR i T O
WA £ 5% el R 38 HEAT T AN B0 B8 4 BT 5 AR S i S 18 B 2 BRI 5T B ( McKinsey Global Institute,
MGI) i , AR 95 PitchBook 4 2 B9 A7l 43 2K 0 3 11 1 26 AN ECF L P47, IF 8 Rl H B+ &
AT M P A ol 1 5 0 TR 51 S 250 D 3 ] 5 A, DA TG ) el e S A B I O I TR bR A AR . AR Ut
SERl b AR SCICUEAS 50 T A% G 5 1 O 0 4 9 B b 5 28 0 W 2 e R 2R A Bk R s DO I R B
PRI, i R R ) B B0 AU DO W Al K i 0 SR B D R A4 BAER B A AE T
5 15 [ W 0BT RRAE 7 3R T IR IR T e 5 [ O I 45 PO AR BT 4 U U g R ), O R AR
B R FDI A R AR L S48 K 2 07 $ i — 52 A9 BE A M B EBE . (AR UL AR, R T R
BOF 2V R B AR SCRIF S8 90 AR i 7E i TR F 2R G B ER AT JF A 45 507
BEARAEAL G = (3838 AR B o o @ A SEIE ST b, AR SCORAL 48 T i BERE B AR [ T

@D RIS JE : Boston Consulting Group ; Cracking the Code of Digital M&A ,2019 ,

@ %Lk : Freshfields Bruckhaus Deringer; The World of Digital M&A ,2018, H: 1, 453+ %t 42 Jy S&P Global 1200 Index £ 7 it
ik,

@  4n McKinsey Global Institute: Digital China:Powering the Economy to Global Competitiveness,2017

@ Lhep A R AR BT B A b RO 2 0 R S R A5 (2019 4R ) ) eh i R IR AR SCHIFSE Y £ R BT
A7 ERTT, AADEE P B 7 I o B AR 2 AT R 4 DA SCE =43

130



% % 13 1% 2001 w0

MRS SR BT 5| FIRE RN B3R R 48 T ARG I B BOR BT o) R RN SO A R LUK
T35 735 A G0 B 0BT 28 T 40031 A % 010 1 [m) ), B 408 E — 25 O i k5 280 1 O I 9 A 1) B 3

55 BEA SCHRAH FE, AR SCRT BE B 1 B ot ke T LA R O7 o 28— ZE FRATTAY T RIS B N, AR SO 2R
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T FI) 5507 78 A Ml A B 7 D T PR J RS 28 355, 3 e 754 2 i 3 1Y) 2 1 B 75 SR A5 DL A=
Koo 2K, BT R Al A7 7E 38 G B [ O 06 40 R i A B0 T 3 I O (an 51 AR A 4 2 A By L
B4 A T 4 5 WO 45 B 3 B 7 W6 L R O &5 Lazada F1 Daraz) |, {H 3 5 A5 3 B 505 50 B5 [ 5 9 A9 32 B
T o T T AL G Ak K Ui, 106 Vi A B 07 AL s ol T 22 2 S AR BUECTF BE ), S A 7 i B AR K
BT AR, Nz, £ UM X T AR BT 1 35 0 OR3P LA R 3007 08 3k Aol 9 g b =R
TR T I E X ARSI G RMEEE o B, TC e SR BT A A I R AR G Al 7E S AT A0 AL R
W 45 B¢ S I, R GE [ 1 T U AT RS PR e M A i &R

WE SR B30 78 55 [ O ) 1 71 3 53R S LR R 5, IR A sl il = S 1 257 I W8 13 A1 550 A 1) £
v 9 8R 31 71 58 35 A4 7 Boote 45 (2019) $251 ,2017 4R8I0 5 2 ERIF W T A 19 24% , Horp 273
(149 - ) 2 R B AR BB R T A AR I AR B AR B sk . v] I B0 01 W A 4 2 20 1 80T BR oK
bl IE U Buckley 45 (2008 ) T & , I W3k A R J5 & Y 580 o £ T+ 4ol 52 AR ZKOF i 38 4% | g
AR A BB R P R K AR, X — S5 R R BAAE [ sl B DR A AR B (e
%:,2017) T AT R 19 AT 0N 2 AR B 2 a5 ) SRR 5 B8 E (Yoo 45,2010,2012 ; Hanelt 45,
2020) o JF H B T EUTHORHERR OB B AR PR LE RS I W T S R 7 R — R
A W AR B T RE T IS R AR R A AN FEBOR 1 Sk B R AR R T 0 5
WAL T 37 5 4 2 R M AN W 3R AR S, 4 0 7 ol BT e R R 55 o B, AR B b 3 R R 4
R FRIFPLE S Nocke Fl Yeaple (2007 ) $2 1 1« FAMFIF UL TG0 X FEF A K3,
Vg A S 1 I B BOR B T2 B U B T AN U, AT DL B R Ak Y B R OK S AT 3 3E 4 0T
AL GE AT, 38 A BT T W R U R R BB AR B R AR KRS R B SR BB T
MR RE T, A B T 0 A A R A B R R

BRF R, 3R E Al e R L2 K T — 1B R B & R EBF i, & Fcs
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7 i AR 55 1 RN Tz, IR AR T A R FIECOR BB RE D AR . 5 LASEE S E 1 Kk ik
A AR L, e 15 7 B Al A VF 2 ST BOR WF R AR T BE 18 AF7E WA B 22 00 TRl i), 38 [
REB 3 A% Ge A M (8 K0T A 7K OF- FIERC S8 B e 0 W BRAIR T s [ Ak (9 - Y KO, S B A i
B2 g A A, ZEMRE AL, 3R A b AT R S 1] T 3k 4 O 0 U A1 Y BT AR 9 Al LA AR B SG E
FIR) 0 A RIRIR 25 T 05 5 B0 2 7 i A 5 AR 401 I N 41 5t 1 v T ol G T O il 1 A AR T I
W BE 2 e B F R B, B0 Ak A B EOR BURN DA A BT 4 B 57 ORI 55, BT RE BT Al 55 45, B
Z LG R AT .

FEAR BRI L R BT R A A% 40 T 32 Ml 4503 P 3 2% T 3 [ R0 X AR O I ((Nocke il
Yeaple,2007 ; Buckley % ,2008 ; Pradhan £ Singh,2009) , L X 5l F & ik [ % 15 [E 2\ 7] 35 T 28 W i 3
FR % 045K, AE e [ i ol 3 dak 0 B I I AT Y BOR R T IR R 58 A 0 B RGBT B [ I
WRVFZ MU B B GO0 F SR A E2RE . 8 TR 7807 R FE Rl AT 5
AR 7 A7 AR WA 2 AE R A M 7 4 R BCT  AR Jh J v 8t o7 DR R e 7 7 ) 3 ol e o
EBCIL ANG S B 4 G et NG R T N B =11 | B SN B B BT o | I 1 o B el
VERRERECF AT RE 2T T AR /3 5y 87 Al 4 R 2 5rb [ /9 % A0 51 18 5t 2 i ix
S A R il S I o D FRATT S T I AR B AR S o A ol B A B T O 0 S AL, JE R
Je Utk 26 v [ Al e = 2B WA H, T U AT TR A 0 Hl i B 5 8 IR 55 A i 3 T RE SR R A
R, PR X B R A5 T B0 R 55 52 B ARSI B B, SR 1 4R v A 7l ok 1 B R B LA
SO R A A B SRS, JF 0 E AN ECE HOR B AR A Y W & T,
V-3 B AR 53 BN, BE B8 AR AR 9 Aol B R R e A R A, I R Y TE AR 4 A T 1 4 B T T
A, FAETR AT, AT AR Bk,

B 12 2 3 ) T 37 RS X e el 5 A s ) 5 W G I 35 )

MR 2« 2R T I 50 H R % 105 1 AR 6% I 35 4 1 3 ko HL AT 4 A B O

(=) B By if

JEVE 22 SCHR R W1 T I X7 M BB B OO i O W B A ) A (Buckley Al
Casson , 1985 ; Portes il Rey,2005 ; Head £ Ries,2008) ,{H & 5 X A% 3l 5. 5% W (1) 3 K A F T4
A% BN A A F 0 I AR 1) ——JC 18 U AR IR A S A R, I ROR R T R BRI
T VR ) A A G5 A BECAS o TR I, B0 BOR B IR O — SRR BR A RO B8 7, R AR A 52 i
SRR A BIR A, (75 3 2 LUBCF BOR BT IR A AR 9 55 7 00 K7 O W BE AN 2 25 18 e b B P 5 A i ok
A5 B AR RS By A

TR 2, 07 1Y 15 6] ) S 5 RE 8 BB T B IR (o] B R R SCAR IS ) A BRI e 7 it il
SRR T, BRAT SCHR 2 B 2o R A A R B R 2 o R 48 B A R4 T XU 4R B X R R B (Habib Al
Zurawicki, 2002 ; Eden F1 Miller,2004 ) , 135 Ty P& 6 31 Wy B¢ Th 3 (&) R, 2011) , 3% hin & & A4S ( Zhu
45,2015 ) AF F I SR 32 T (BRI R U EELE,2014) o 1 3% 2 ) 3 385 B9 14 7 17 5% ol m] RE A 72
Ko A E O b RIS T W 7E Y ETA BRI P RO 32 SO AT (& U e sk Ak B T
S ZBER% JR , 5E 22 S R [l 5 22 (A0 45 A R0 3 e A gl e o R e, in 2 e F R 2 B &
T R JR 1) T N B U, 4% 1 A B L G B 2 B R A I A iR 1 RS B 4 I A B O I B A )
JE, DR 5 0 5 A ol R 22 S A O B8 A 5 XU R 2 B, I R R B A Al K Y

@ FORBRE b EBCFE ST AT S SRR ) = H B A BRI RE 2017 4E 8 .
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W W - il 2200 SOk, T & 2 AR AR i L A [R) 75 5K 38 T A R T 6 5 Aol St $2 5 I
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) TR BEE Ak R Al B4 B T ) AT RS Sl (A A58 ) Y 0 D ) 18 75 K BOR BT R G i AT
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FHRARIEAAE P ORI T E Y SE A s, NI T 7 5 18 2% % 2 () 9 FE R, il H 5 5 15
SCA I8 2 N0 T B B PEAL R SR (Srai 85,2016) o — AR i 2 3T 3 SC AR BE 42 5 1 3k 22 58 3C
AR S5 0 2 TG, 58 FB T A b 7t SRS R P S IR 22 5 59 [ 2 0, O HLSCAR IR B B K, 15
SISV J Al A B 22 DI A 2 R o A ALINE, Al 32 Bl RS 22 50 Skt BE B G A AR G
RT3 b HAT AR SR S i B0 B &, 0 — 0 R RO 2 B R R AN o AR A 5 U AR B9 T
WA Z T, FATIA A I SO I g o 50 0 55 [ 0 W) 194 T 1) 52 i) AR T 68 KT 1) 5 o i G A4 AR
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Sl oy By 22 U ATl (Bl ) 2 24 BT 22 B SE IR ST B0 EEAERE .y AT BV M L 4 THT M
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Characteristics and Drivers of Digital Cross-Border M&As
JIANG Dianchun, TANG Haodan ( Nankai University, 300071 )

Abstract; On the basis of theoretical analysis, this paper uses the panel negative binomial regression model to
empirically test the characteristics and drivers of digital cross-border mergers and acquisitions ( M&As) based
on the data of China’s digital cross-border M&As from 2009 to 2018. The empirical analysis results verify the
two characteristics of digital cross-border M&As that differentiate them from traditional ones: for digital cross-
border M&As, first, the market size of the host country is no longer an important factor to consider, and
second, the geographical distance is no longer an obstacle. Meanwhile the results also show that Chinese
enterprises have a strong motive to seek technology through digital cross-border M&As, and the host country’s
rich digital technology and R&D resources are the core driver for them to initiate such M&As. In addition,
“invisible” distances such as institutional distance and cultural distance still exert a strong influence on digital
cross-border M&As. Finally, this paper also discusses the specific performance of the characteristics and
drivers of digital cross-border M&As on the extensive margin and the intensive margin by industry and by
country, further verifying and expanding the core conclusions of this paper.
Keywords: Digital Economy, Cross-Border M&As, Technology-Driven
JEL. F21, F23, G34
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