World Economic Research - FE&TFHREE, 2026, 15(5), 718-730 Hans X
Published Online October 2026 in Hans. https://www.hanspub.org/journal/wer
https://doi.org/10.12677/wer.2026.155071

W Rt 4l AT R % R SR R N i

FHB, BT
RERFEHAT SEEER, LiF

it

Weks HiH: 2026495 18H; S HEM: 20264F9H29H; &A1 HiH: 20264F10H28H

HE

ERFEFE “WE” BHRNEBERT, HFHWOeRASPCERI SRR EE R TR, Hek
BB AN RERE, ELSHREAEENELE L. AX2012~2023F P EPIRAR EHAF
FHEMNREE, RAENEZSER, SHERLE T 7 H M3 Al aypae & RSk R m & /8 FHL
. BFFREM, BFEHMWITEZRAMIATRERBSRY: WA WS ST EA B ZEARRNA
KF. BFERERBANTGRE S MRAVRERBESGY: EEEML. IERFETE O LK
RRFEETIAN S, FFHENTFERBHRBMRIHEAEMRE . SO RBSARHETRN T
B FIHTG T RRER BRI, NS SRR BRI T ERAERE .

eI 4

PG, RS, AR R RSN

Research on the Impact of Digital Mergers
and Acquisitions on Corporate Sustainable
Development Performance

Shuowei Li, Ningwen Lu”

Glorious Sun School of Economics and Management, Donghua University, Shanghai

Received: September 18, 2026; accepted: September 29, 2026; published: October 28, 2026

Abstract

Against the backdrop of the digital economy and the “dual carbon” goals, digital mergers and ac-
quisitions have become a key strategic tool for firms to rapidly acquire digital resources. Whether
such activities can support sustainable development holds significant practical importance in
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today’s era. Using merger and acquisition events among China’s A-share listed companies from
2012 to 2023 as a sample, this study employs a staggered difference-in-differences model to em-
pirically examine the impact of digital M&A on corporate sustainability performance and its un-
derlying mechanisms. The research indicates that digital M&A significantly enhances firms’ sus-
tainability performance. This improvement is achieved by strengthening firms’ application of dig-
ital technologies, improving resource allocation efficiency, and increasing market power. Moreo-
ver, the positive effect of digital M&A on sustainability performance is more pronounced in state-
owned enterprises, firms not in core digital industries, and those operating in low-competition
sectors. From the perspective of synergies, this paper provides empirical evidence on how digital
M&A contributes to corporate sustainability, offering valuable insights for both digital transfor-
mation and sustainable development.
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Hililp¥a, IWmsEE el R8I R BRI . ERUFSR0TH, B IR R A B T
AR BEARISE A L SR TS WA L RE F1 o AEIMR ST, ey I RE S 3 B b AL ISR A
U5 G HEG SRTPIABIR BEALRE17]. DAL, ASCIR Y

H1: $ordf I mr DL 25 5 T ol il 5 80K R S5

2.2. FHMR Al AL R SRR LS

2.2.1. FERWE
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1 B LS TR . A PR AR RE S SRAE R AR S ZUERL, (HAEEAIK. KRR, M LUE R PuE
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Figure 1. Theoretical model diagram
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FIGIREA s ZIRIFIHI A TR 5 &8 KN —E. ik s, REREIFFEM 1108 2, Hoi
FIE 228 #2, AEHT I 880 HZ, WLMI{E L 12,595 A, i ESAR B HEHT T RIE 1%M4E A,
AW BAERR T B 5 R A A M, AEIE ESG B M. CSMAR Hdi %5
3.2. TRIEH
321 HMETE

ARSI SR (Perf): AN US55 EU M5 SCRR, AR R B 858 19 A 28 38 17 2 ] S 4 R 4355k (8] [26] -
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Perf = [(l—|Fin* —Env’

322 MBRTE

B I I(DMA): % AT HDESCIR, SR T I AN SCAR M7 45 45 (0 5 2R B B R, Bk
P40 [30] [31].
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YHYERC B 2R (Ra): {4 Richardson et al. (2008) 1 FUHAFE AR AL, 041 A7k EE, DLAR 2 4 0 E
M AR R T, O R SON BB, i ABEK,  TRIRTC B AR 4] [34]. BB .
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Table 2. Definition of control variables
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A3 Ad D vE B AT AL LS, (EFEVE DA R FERE L, 06 BT T Bl I AR B AR [37]. B
(N RN S ey I

M., =5, + BDMA,  + B, Controls, , + FE, +YE, +¢;, (8)
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Table 3. Baseline regression results

3. FERVFLER

. 1 )
Perf
DMA 0.022*** (0.005) 0.014*** (0.005)
A & NO YES
A7 I8 R U YES YES
il [ 7 5 YES YES
BB 0.172*** (0.001) 0.185*** (0.038)
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Figure 2. Dynamic effect test
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Table 4. PSM regression results
7 4.PSM [l R
B (D) (2)
B3
Perf2
DMA 0.022*** (0.006) 0.012** (0.005)
P 2 NO YES
S ] 5E RN YES YES
Al [ E RONE YES YES
i el 0.180*** (0.002) 0.107* (0.061)
R? 0.666 0.693
PUILEIED 4202 4202

ME 4 /U, R REEEPAE 0 I, HSCRBALT AR, RMERIFAEMILE RS
B, wRLRE .
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Figure 4. Placebo test results
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Table 5. Bacon decomposition test results
%2 5. Bacon M EISLER
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75 FE B A Ml SEE R I W IS TR) RAFAE 22 5, AR 0 R 0] [ S RSONE Al B AT RE 32 21 5 0T A AL R AN
(I IR o DRLMAS SCREAT FE 50t H R 20D DA =2K[39]. % 5 W ALK Bacon 7 i i 45 R -

Rrie 45 RARW], AT B RE I L EOR B ANBRAL S R SN 41X — 28R, BUE Y 94%, PRIt fa
BUEE [ AN ™ 2 AR A — I 001 24 A B R0 Al T B2 (SADID) ik — 25 Bk 5 St 1 b B 286 17 7T R
KERIR[40]. B 5 IR TiZ AR T HEh A A BN 1 .

M 5 ATLLVE Y, RS MR 7 S PEAL B AN R i, AR IF DRI HAT AR 2, F)5 BEIRTHsh&SE S,
HIME SR LR, AR IKIHRR .
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BeAl, ASCEIAT T HIAR RS . BRI SRR R IR T R A R R SR bR
ARG . 45 R EoR, DMA X Al HE4E & RGN Al KRB IE 1 82, RHE T IR T+
Alb AT RS R B SRR — 5 i AR H AR .

4.3. HFEIHT

431 BFEARNR

N 6 NI SS A [BA S5 R o I 2 — SO B I B R R B [N A S5, TR H DMA
KN 0297, £ 1%/K B2 XRIECTIFIE AN W Z - T B RN AT o Al 807 R
PR E B T BR BHEAE B B A S AR, BEWS ST b B BOR BRI K, BE T A i b A e
IR FARE, TS I T TR R A T RRS R R BTSN AR T Rk, R H2 ROT .

Table 6. Mechanism test results
< 6. HlHIEIELER

28 (1.) ) &)
Dig Ra Mp
DMA 0.297*** (0.068) 0.015*** (0.005) 0.019*** (0.005)
A & YES YES YES
B I T RN YES YES YES
Al ] 52 R YES YES YES
U —0.136 (0.456) 0.083** (0.035) 0.065* (0.034)
R2 0.8269 0.5419 0.8003
WLIAE 12,595 12,595 12,595

432 BFRENE

52 6 B A BT I I RGBSR B A S5 R . 45 R Wk DMA [l R ¥08 0.015, HAE 1%
AP ERZFENIE. XU IR B TR S MBI, B IOAR, IR TIRRCE R . TR
BRI RERE AL BEAE AR, BN LIRS R B A B UR ORI, AT e 2t P 45 82 R FR SR T o
H3 15 255k .

433. HigHh
3£ 6 =5 E I T ZHE TR EIASE R . 455 88 DMA FIf5i 2308 0.019, HAE 1%[¥)
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441, FERU4ER

AR R Ak 2y 9 A A AR E A b P . R 7 R RS R BTPIAA R
JRor RS ER, AT LA Y A L FEA ) DMA R %0y 0.026, £ 5%7K-1 2% ; JEE A LA ) DMA
FHN 0,009, A& XRYIEC IR AT RREL R e ST e BEAE P AR A Al R . — 3 SR A
FTREAE T A A AR H T 2 A S ST B b, R AT FFSEA R D T S MLSE 5 [41] 0 55— &7 SR DX AT REAE
T AT AP ACE RRA R, R I R I R RS ST L K RCR A BB e /5%, by I mT R
R GV THE ] 5k [42] -

Table 7. Heterogeneity regression results
=7 RRMEEYALE

Perf
wE I 1 JEE A 2 &= T4 Baml  ARFESRREAT STl
DMA 0.026** (0.011)  0.009 (0.005)  0.012** (0.006) 0.004 (0.009)  0.014** (0.006)  0.006 (0.007)
A & YES YES YES YES YES YES
GRGTD YES YES YES YES YES YES
AN ] 5 8 YES YES YES YES YES YES
Gy el 0.073 (0.087) 0.192*** (0.044) 0.178*** (0.040) 0.222** (0.086) 0.200*** (0.045) 0.155** (0.067)
R2 0.728 0.627 0.656 0.561 0.676 0.652
WLIAE 2800 9781 9731 2864 8348 4085

4.4.2. BMFEF% O

AXBH (T 5 RO G5 25(2021)) 2, BREAM RIS BT 5B AT .
& 7 =R RS R R, FER AT AL DMA R2ECN 0.012, 7E 5%/KF B3 il
'l DMA ##¥°h 0.004, A& . XRBEET I ER L5 A% O ra b A b e 2B E B . mTEE
AR AT AL G DI T TR, R B AR R — e X, (EE It SR8 747k
NV R bR B s A AT A B B A KR s, SRR A TR [43].
443, fTIESE

AT VR SF IE R A8 BUHRD) B AL BON T, BREAR R 20 A e e SR AT W AU e S AR FE ATk 4
EF T ETANFEIAS R ER, KE4T 4] DMA 2308 0.014, 7F 5%/KFR3E; mamsiT4l DMA
ZHUN 0.006, ANEE. JEETHEAT, Kiwd A hbia Ee@msRgE w5 O, #8780 il
B I R AR e FAT IR VTG T 75 4, BEE R 5 2 2T [44] .
5. it 5N

ASCHETF 2012~2023 SEJR A B BT A R BRI EAE, STUERLS T B0 HE AT A b T Rk R R SR

Zhitps://www.stats.gov.cn/sj/tjbz/gjtjbz/202302/t20230213_1902784.html
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