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Abstract

Building upon theoretical analysis, this study comprehensively examines the impact and underlying
mechanisms of Digital Silk Road development on enterprises’ digital cross-border mergers and
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acquisitions (M&A), utilising UNCTAD digital cross-border M&A data from 2005 to 2022 alongside
Zephyr M&A data. Empirical results indicate that the Digital Silk Road construction stimulates cor-
porate digital cross-border M&A, with this conclusion remaining robust across a series of stability
tests. Mechanism analysis reveals that the Digital Silk Road facilitates such M&A by reducing bilat-
eral technological and institutional distance, amplifying factor endowment disparities between na-
tions, and elevating digital technological standards. Heterogeneity analysis reveals that exports of
consumer electronics and electronic components exert a more pronounced catalytic effect on cross-
border M&A activity compared to other product categories. Furthermore, the positive impact of the
Digital Silk Road is more pronounced for digital cross-border M&A among enterprises in the least
developed countries than in developed or developing nations.
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