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B, MRS R IR DT B (debma) T FE NSRRI R Aol
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I i F G & 2 DM AAONEES), C2m 5T 3 3 A T HAN B2l 3 Frlira#,

B, fEHRE BT NFHIEXTBDEAT MR, A SCER AR (age) |
PER (gender) . FKIEMRE (hhsize) . BH (uneduw) . #23M %% (konwent) . i)l
FHLRE Csushill) . HUEIEAN Copport) . WK HURE (fearfail) A g 1~V 22 T 425 1
it (controly, ), M TEZIRIE K EIKCEXENEAT A FZN , EHNI gdp ¥t
B (Inpgdp) . BURFBR (ge) . AN () . WA (co) . WHIER (va) |
W R (re) MENEZRZHEAESIE R (control,, ) o

S0, PR, ASCEPMBAS R (debma) 5 NI gdp HOW B IS4 Y
EXIR RV M, SRIEHZE (HUX) 28BS KT X B A0 85 ] T 1) 5 e
BDLAT R BT

S, PR NECEOKE (dd), BETUREIEE (2020)" W ALKF Y
EARECG T, ASSCE SR L S BN IR . BOr s kF . %L
THIAIKF =AY (W3R 2), AP TAOKF-, S29RIEE 3,

F2 HFUKFIEIRERN

ok R Rkt
A TR (1100 )
MBI RS I RGN (1100 )
R R IR ] B A TTHC (%)
o S AR TR R AR AR (47100 A)
ey A TR R I TIR (/100 )
HAA KT Gt A SR TP B (Mbpo)

®3 ExRBFMKFIEHHE
M| BAREE | PR BN | SBPYEF | IR | RPN | RE

0.35 0.71 0.16 0.69 0.28 0.18 0.16 0.16 0.15

H%

2010—2017 4E 0. 2!

H
&
H

oo

2010—20194F | 027 | 0.34 | 070 | 0.15 | 071 | 031 | 0.17 | 0.16 0.16 | 0.15
B YR,
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SN, LHEARE NAFEMEE RIE (MTP save rate) . LR E (MTP interest
rate) . SFEFIRIE (MTP exchange rate) . FATHGRKARE (MTP growth rate) , 5%
McCloud Fl Delgado (2018)"** SRAIENVAMAITER (ML) HAEHER AT Z kAL
SVARPIE, RT—E (X)) FER G LT R KT 2 Al 5 IR
R EESR R BRI PE, 2021), [FlE XL AR AR MESZ B 4
K (HIX) AMEBDE IR
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1. Bl s

B RS E I AL R SRR S5 (WL 4) RB. Ek, BeEm
5 E T ENE SR B R E msE, EAMABM TRe kRS AR I 3 Y
S, R 1, K, ERETA, FEAIIMAER (HIX) SAMR)ZE P
FERAR RS, BT RS E R AR e 5 0, A2 B R EAT St B
ZEUTHEC IR T R T 5 T B B T D SR T 5l RN 285 g Al
Bt Al g iz g n, A ALY R, s R R )
ERL; PRk, THARRRIHZRAIIA G B 1 e Bul, HASF I el e sk n
ROV, ORI N AR R BUR RS B E RS IR e, B AT AL
JEI RIS 2, BT AL EO I S AL SR AATE W R U BUOCR, I
— 3 T e B s W B A I e s E R, (R (i), Hoeries
FEIFEE RS e, 535k, DAEHERHERE ], KR ENT, EE
MEZHERERS, TR SO0, AU AR R AR A
BEPROR AL, ELmIERRA LS m 9 TR (Yin et al. |, 2019) %,

2. Ak

ARG —ER (HIX) JZEEFRE FIFWHEA (debma, #0), H%
By R E I AL TR s (LR 5) D, BB Bk, BB
RIS 0, PTRF St A, A8 BB S AL 25 B Al (9 AT 8 43 Sl b 3 4
1.53%., 0.83% . 0.64%, fiafiiid, HTHASERIASREY, WAEESEUFRRR
WRAIE B K, AXSEHEHES (2017)'° W5k, 5IABER
B E 5T, BT RN A R SRR I O R BN B2, B
B3 SO X BT R A IR EAE TSR SR, SRR IR A BB AR IR 4 B A K
St ST EDL AYRE TT s BT RLE T 5 AT RS E R AL R A7
WERE U RDCR, BRI AR [ I X AT R 2e A . AL ALEIE IR )
HirRRRgy A S S R (S 1 S 3 G2 U RN 8 52 NS < S e T A 1o 4 1 I 14 7 1S G ]
T AR I 5 A 7E e DRk 2 15 ] O WA 0l 3 W A A MR e K e
J&, Abl T EIEEZE R 2B E [l A R R [E O WX A BT s A5, 27
BN A WA I LA TR BT A, W25 B WS

OUUT BRI, Pl o RS A 0 S A B R IEA B, il ms 25, B nl g ilixg bz
PRI EARTIIRI S, « PISCrh e Aoif” A H A, T,
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F4 GLRREEMIFER

A Probit Probit Probit IVprobit Probit
() (2) (3) (4) (5)
0. 0042 " 0. 005 ™ 0. 0051 ™ 0. 0224 ™ 0. 0098 ***
dcbma (0.0007) (0.0008) (0.0008) (00. 003) (0. 0006)
-3.00e-05 """
dcbma? (4. 84e-06)
" -0. 0005 *** -0. 0005 ™ -0. 0005 ™ -0. 0005
(0. 00008) (0. 00008) (8.51e-05) (6.95¢-05)
Inpedp 0.019 ™ 0.0167 ™ 0.015 ™ 0.018 ™
(0.0029) (0. 0030) (0. 0030) (0.0026)
e -0.078 " -0.073 ™ -0.047 " -0.074 ™"
(0.0148) (0.0154) (0.016) (0.0156)
va 0. 189" 0.216 ™ 0.24 0.213™
(0.0339) (0.0349) (0.0350) (0.0872)
o 0.131° 0. 06 0.344 " 0.058
(0.006) (0. 0403) (0. 0668) (0.0663)
i -0.035 -0.051 -0.182" -0.069 "
(0.0391) (0.0407) (0.0473) (0.0374)
ge -0.012 0.035 -0. 117 0. 055
(0.0316) (0.0327) (0.0434) (0.0483)
age ~0.004™ ~0.004™ ~0.004"
(0.0004) (0.0004) (0.0004)
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Research on Digital Cross-border Mergers and
Acquisitions with Entrepreneurial Behavior
LI Siru YANG Yunxia CAO Xiaoyong

Abstract: With the rise of the digital economy, international investment activities
especially digital cross-border mergers and acquisitions ( M&As), are being more and
more active. To further explore the influence of digital cross-border M&As on entrepre-
neurial activities, especially in high-tech industries, this paper introduces digital technolo-
gy innovation and the degree of digitalization into a two-stages career selection model.
Then, by matching the Global Entrepreneurship Monitor (GEM) and the BvD Zephyr da-
tabase from 2012 to 2017, this paper further verifies the influence of digital cross-border
M&As on entrepreneurial decision-making and quality. The findings demonstrate that dig-
ital cross-border M&As hold a significant promotional effect on entrepreneurial decision-
making and quality in linear regression, also hold an inverted U-shaped relationship with
entrepreneurial decision-making, sustainable and opportunistic entrepreneurship in nonlin-
ear regression. The results above are verified by robustness and endogeneity tests. Further
analysis reveals that the improvement of digitalization acts as a positive mediation in entre-
preneurial decision-making caused by digital cross-border M&As. This paper provides the-
oretical support for how economies can fully maximize the advantages of the digital econo-
my to promote digital innovation and entrepreneurial vitality.

Keywords: Digital Economy; Cross-border Mergers and Acquisitions; Entrepre-

neurial Decisions; Entrepreneurial Quality
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