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WAl | 10,020 | 9,473 | 10,020 | 7,525 10,020 | 9,589 | 10,020 | 7,589
R-squared | 0.009 0.323 0.332 0. 009 0.319 0.334

TE A5 PN R AR 22 L R AR B RORAE 126050 F 102K F B 3%, TR,

Aol AR AE FE R S Aol (9 B3 T NKIC B A 2 0 5 k2 DA I 5 B R A F) il | B A 4 A R Al
XA Y B O A R e BEAE T o 97 3l 2R 77 A A BRZ R O 51 DU A BEA B . 8k A
F14 28 250 4. 35 DA B, e T il AR i g L SR A BT T R D L 3 5 B A (2010) BIF 5 R R Al
AR AR BRI B o TR — B X RO N O A R 9 3 I R TSR OL T L AR A
A AE T 57 3l g TR L Al 2 3 5 TR AR 5% T A WSO A R BB 22 1) A

(=) BEFEX QRS E RN RS

A b F Xk S5 [ I g — 0 52 2% L v X v DU B B B AT D 6 A S T O B IR S A AR R
R TIN5 . D 1 S S O Al AT R 2 B AT — 2 i G L O R R H L AT 55
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55 WL Eh 58 UG 25 T 5 S R AR . e O Al oS I 2 A A ) A SR ECREE A oMb xS A TS RS RE
SR BT T FRAT TR A b A 5 [ I A O 0 Aol RN BRI S AR B R O 7 A T
RN 3 Fin . AR 3 B9 (D — (DOFIEERE H . duxde REOVIE . HAE 10 707KF 83 X L 1 X 4b
5 O I Aol B AR T 2N SRR o XIS B TE T R AT A SCER A R L B I O )
o J2 T R AR B RE KON BE YR B T )2 A B A WA KT — 5 T 1 O I e — T R
0 S0 B BEGEAT Oy« 3 S T Y 58 4 4 T A R BIE | O D S I B A B 4 LA O I i A A ol 1
B+ 3X 7 5 T T AR Bl B AT BA 55 5 I i M DG C o T DA R R AT 855 ] O A ) £ o 0 e R A B T X Y
JEERHRS ZE/N T I W A oll » 8 28 T B RE S L o5 S F) A 9 I Al A IR A SR 2 R ok 1 BT oK 4
BRI HR DG o 28 A A DT 5 W) i ol 2 SO B v 9 T2 %% 4 o 2 A B OF HLTE i T MOR BEAT 5 [
I B Aol e J2 A B Y WK 5 o5 —J7 T 9 )2 48 B 50l B T AR EEBOR A Il Ak I R
WY 8 39 055 5% AU X R B IR O 7E R T 2 R I Aol 55 AR 9 1 4l 9 T A 9 2 A D X
HR A2 IR ARy » ol 4 B 1) BORPEAT AR - ] 9 B AT 15 5 161 4 W A S 10 9 0 o P | T %8 R
A I o AT 5 W AN 2 fek 38 B3 T A A BRI AR A o T L Al 3 i 2 4 BN A IR B R 7 SR e il 17
o 2 A BN B BT A DAY £ T AR

®3 RABEBRABEEED

(D 2 3 4
EELESER= EER= SEH= EZLESEEH
du 0.184™ 0.166"" 0.210" 0.163"
(0.0355) (0.0415) (0.0347) (0.0352)
dt 0.0411" 0.0649™ 0.0480™ 0.0432™
(0.0204) (0.0245) (0.0202) (0.0200)
duXdt 0.0812" 0.0833" 0.0988" 0.0788"
(0.0448) (0.0537) (0.0441) (0.0442)
IS 2 A A A
AT A X 2 A P &
Constant 6. 445" 7.407 7.651" 6. 894
(0.136) (0.165) (0.138) (0.139)
ML ) A 9,714 9,477 9,706 9,640
R-squared 0. 290 0.229 0.299 0.319

AP AR AE R A R R 15 Al 97 Bl A 7 R0 R BORAE T AR 3 1 R ORI
DO A B R 5 Al 55 8l A ™ RO 1 2 B AT BRI 2 E VR . 97 2l A ™ Rl & Aol SR TR
O RE T B o A8 B R AR BT 2 G R SR BN B S D« A B )R R I 2 R )R X Al /Y
L5 I RERE S B AR MY B B35 i 2 PR T AR AT B ER I AT RE R 2 . X /e R AR B L UL TN A B [ O
WA o Aiolb AR B W8 22 BT R 1 Aolb xS N B Y T B SO b e B TS B TR R R AR

(=) BEFMXETWANNHER M

M 2 A T4 AT Aol A 6 b B I A5 D 6 5% T 09 2 WA BT I 3 BRI ST A 3
JBA AR/ TR R . 3 3 A T A SR8 s L 0 AR [E R A2 T Al 2 A B SR B
B 2N RO S 0 5 T 22K . AR 4 B 1 I 0F B T AR 5 A T R R e i
U EF KLY 1 B [ 5 W X 51 TP SO S A L I ROV AR R 2 R AN 4 R . AR 4D — (55
AT SRR  du X de B REGETE B B3 . X UL 1 X S [ O I X B A S A A
FEARTHE A Aol o B R D i85 [ 5 W A D4y T Ak 38 42 3 5 82 JLAF B3 TP U . fHAL duXdt_year
R BAERTE - o 2 JUAF B 28 BORE U 52 2 7 384 0 ) 5 RIS 1 5[] 5 W i JLAF B3 P A A R

ORI PTHR-2 3 23R 6 i AT HL RS 7 A 51 138 Bt () 25 3 25 28 JAT 24T 5 1 5 kR .
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(9 A s U SR T AR BE 3 BN E o 23 B S B Al 1y s SR WA REAT T A R A 2 R
2 B [ I R R AT IR AR A S IR S . SR TR NI B AR A R . T
GERIE AN 38 57 T AR e SR A HE A — BB E TR Alk — Bt A 2 % A ROR A AR
B fie 2 R AR T — m i E L BT DL IR AR R 3 T 5% T gy 2 A B A AN AN R
I3 B s Al X s 3R BN A S B R TR R N B S B L 3X 5 R SR AR — B R 5] A — S AR
e SO i BT a1 AR NI T DL BEAR T — SRR A 2 A AR D B — AE AR B0 T
AR R SR R — RO U 257 61 5 I Xk 5 B3 MO AN 22 A i ) 000 Xt T 4 B8 Ik T AT i SC R
A e = o B i 5 0 o B AR X B3 T B KT A MR VR T 9 LA B T Y i
JE AR THE .

x4 BEHFUXNERTBANIHERD

(GD) (2) (3 4 (5
VARIABLES 2009 F 2010 £ 2011 £ 2012 2013 £
du 0.317 0.163 —0.165 0.148 0.171
(0.216) (0.138) (0.124) (0.113) (0.124)
dt 0.0290 0.0297 0.0289 0.0290 0.0283
(0.0410) (0. 0409) (0.0409) (0.0409) (0.0408)
duXdt —0.180 —0.111 —0.164 0.0424 —0. 217
(0.324) (0.20D) (0.257) (0.190) (0. 256)
duXdt_yearl0 —0.108
(0.387)
duXdt_yearll —0.126 0.114
(0.418) (0.215)
duXdt_yearl2 —0. 141 —0.0844 —0.226
(0.324) (0. 246) (0.323)
dux dt_yearl3 —0. 0669 0. 146 0.111 0.0213
(0. 335) (0.227) (0.314) (0.279)
duXdt_yearl4 —0. 0490 0.175 0.118 0.0805 0. 244
(0.320) (0.207) (0.329 (0.223) (0. 286)
b IEE F P P P 2 e
R FH AT R 3 i A A S
Constant —0.771" —1.368™ —1.182™ —0.717" —0.975"
(0.296) (0.296) (0.307) (0.301) (0.293)
XL ) AR 8,722 8,753 8,707 8,649 8,638
R-squarpd 0.312 0.319 0.317 0.317 0. 317

(M) MRBEEERNHRTRNRE

1. A 38 45 A IF I 4 Ak 6 N B A B

A Ml 5 [ I 0 S % AR Al 0 AN A ) R B R B S R I 4 U SR AU L X L O R Bl
Xif A1 5 T I WA A R0 o DT P92 s W A ok SRR b o B2 A E bR A ol 45 AR & A Rl L B
25 ) N A A ol WSO Y 25 BN B SRR R AR A Ml O T I DG B A U L 62N D I 5 RO, A
17T i oMl AN 53 T35 I A BE T R RE R R L T A B O W Y BE A R EEAR AN S 5 H bR Al 0 8 L B
T E AR AR S HE B AR X Al S R0 B e VR T IR K BRI Aol S A 03 8 I i g ) JLF AN 32 52
M, AEASECHE 5 B P AL RIS 70 & DB I HAE 79 . it — B R R AL
A% I A N DA WSO T AR A [ ) S 0 o B 3 43 ) AT O 1 O3 W A RO R By . e AR 4 TR BT I
4 B3 TS ARG R A 6 25 SR AN 35 5 i . £ 5 BB (DA R . duX dt RECEA &35 P 3 Ut W Bl 5 %
T AL I Al 5T T 5 R AT 5 [ I 0 Ak 9 53 T LRI 2 25 5 AR I
R I 0 A I 2R X 03 TR U A B 3R S E R 5L TR A LB RS . 2 5 55 (2) — (5) %] duX
dt R B 2 R IE 6B X A1 25 0 s ol 52 e 95 IO )5 8 )2 51 A IS0 B DR AT B85 [ O 00 ol 5
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JZ By T KT 8 3 9 2 5 » DA T2 JE— 282 S e 1 325 [ 9 g il o 85 38 A AT A 7 3K
£5 EEEBRIFIUORIEAGR

(D (2) 3 (4 5
RERTL EFEhEsEn= FER= SE= EELhESERH
du —0. 0858 0.0869" 0.0161 0.120™ 0.0675
(0.0847) (0.0513) (0. 0644) (0.0496) (0.0479)
dt 0.0332 0.0410" 0.0643™ 0.0484" 0. 0460
(0.0401) (0.0207) (0.0249) (0.0205) (0.0203)
duXdt 0.0260 0.197 0.222™ 0. 148" 0.151*
(0.109) (0.0641) (0.0813) (0.0624) (0.0602)
b 45 fEE F P P P P P
FHF AT K b3 - Fa S i
Constant —1.041™ 6,632 7.358" 7.570" 6,364
(0.292) (0. 145) (0.170) (0.143) (0. 141D
ML A 8,973 9,204 8,976 9,196 9,135
R-squared 0.324 0.284 0.225 0.292 0.314

2. 35 A W B R TN RO AR B

BB T T A 3 /0 0 TR 1) I T M o % e A s ) o Ak 25 R AN 3R 6 o . A O R R duX
dt FIRBR T8 (DINTEG T B B2 DAL, HA JLAT ) 2R 8RR 35 1E . 3 100 B3 /0 5428 i 1 O Ty xof
BT A S AR AR R AR AR AEAE 2 5. (2) — (5) 51 duXdt RELE & IE AR I
BT )2 S O T AFAE ) LT 22 B (], B AR 2 /D a4 R o AL I W) A M AT 8K 2 FE % 4 B I WE U
It HANRE 7 BRI W 7 ok ) Wi 4 » PR T B T A R A WSO A S T e 300 660 583 b T 5 g — TS D B0 MR
Ak AR FUR A D R B Ak AT e D IR T 3G 5 T 5 H AR A B A VR TG SR T AR B L B
BNy BTG R T B nY U R BCE A B 6 Ak B B A B O BIL R A — o A RO T X BT A
KB U A0 T R BLHEAE R TR )2 MR B KO o TR R e J2 01 T LA R T B Y 4R R O B e i T
YER T, AlAT T2 BT 06 0 By I 5 B £ ol X e 6 N 53 1) 38 3R 45 R B, X st L R AR I AE
N30 S O oS T e = s R IR i o S B AR R N G A R G N S T o [
5 6] I ) it — TS R AR AT O Bl = R DL LA BB 2 45

R6 DHERFAWHEIYANKGE

(D 2 3 (4) (5)
FERT FEhESEN= EEE= SER= EELESEREH
du 0.241™ 0.238" 0.261™ 0,249 0.223™
(0.0829) (0.0461) (0.0496) (0.0459) (0. 0480)
dt 0.0214 0.0377" 0.0655™" 0.0459™ 0.0398"
(0.0404) (0.0207) (0.0248) (0.0205) (0.0203)
duXdt —0. 148 0.0492" 0.041" 0.0443" 0.0580"
(0.110) (0. 0580) (0.0655) (0.0581) (0.0595)
S A5 AE T 3 i & i &
EH A AT X P P P P 2
Constant —1.178" 6. 774" 7.758"" 7.258" 6.932""
(0.300) (0. 144) (0.175) (0.142) (0. 144)
ML ) A 9,019 9,252 9,035 9,244 9,181
R-squared 0.314 0.270 0.212 0. 280 0.299
Ko i
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Does Cross-Border M&A Cause Higher Wage? ;
Based on Empirical Research of Micro-Data of Listed Company

Su Li (Sichuan International Studies University)

Xian Guoming (Nankai University)

Abstract : This paper adopts the Difference-in-Difference(DID) method,using the matching method for the 149 cross-border
mergers and acquisitions(M &. A) enterprises to choose the most close to the control group which has never been cross-
border mergers and acquisitions. It discusses the impact of foreign acquisitions on employee income of China’s A shares of
the listing Corporation 2009 — 2013. The results show that the foreign cross-border mergers and acquisitions did not
significantly enhance the income of ordinary employees, but the treatment of high level staff has been significantly improved.
Foreign multinational mergers and acquisitions enlarged the income gap between ordinary employees and senior staff. After
changing the matching method, considering the distinction between the controlling stake transfer and the time delay effect of
the wages, the average income of the foreign transnational merger and acquisition has not been improved as a whole.
Therefore, although the cross-border M &. A is an important way to “go out” in the new period, the results of this paper
show that cross-border M &. A has not benefited the general staff of the enterprise.

Key words: cross-border M &. A; employee income; Difference-in-Difference
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