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For Peer Review

Domestic versus cross-border acquisitions: which impact on the

target �rms' performance ?

Additional results: �rms �xed e�ects and no �xed e�ects

Table 1: E�ects of M&A on TFP (�rm �xed e�ects)

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

After -1.251a -1.259a -1.260a -1.257a -1.258a -1.251a -1.258a -1.260a -1.257a -1.259a

.049 .049 .049 .049 .049 .049 .049 .049 .049 .049
AF -.966a 3.077a 1.981a 3.680a 2.222a

.280 .185 .726 .374 .773

AF Dom 3.078a 2.781a 1.220c 2.994a 1.552b

.184 .180 .645 .224 .748

AF Trs .354 -.676b -.677c 1.683b 1.457c

.797 .386 .386 .837 .848
AF*After .191a .192a .190a .191a .190a

.069 .068 .068 .068 .068
AF Dom*After .049 .051 .046 .052 .047

.083 .083 .083 .083 .083
AF Trs*After .356a .356a .357a .353a .355a

.083 .083 .083 .083 .083

Size 7.87e-08a 1.05e-07b 8.26e-08a 1.03e-07a 7.73e-08a 1.05e-07a 8.10e-08a 1.03e-07a

2.10e-08 2.33e-08 2.14e-08 2.31e-08 2.05e-08 2.33e-08 2.10e-08 2.31e-08

Marketshare -1.825a -1.479b -1.893a -1.575b

.637 .704 .632 .699
HH -.000c -.000 -.000 -.000

.000 .000 .000 .000
Constant -2.440a -2.737a -3.282a -3.104a -3.150a -2.735a -2.441a -2.438 -2.427a -2.429a

.041 .058 .341 .350 .356 .057 .041 .041 .042 .042

Observations 6380 6380 6380 6380 6380 6380 6380 6380 6380 6380
R-squared 0.4042 0.4045 0.4049 0.4047 0.4050 0.4051 0.4053 0.4057 0.4045 0.4058

Firm �xed e�ects are included
Robust standard errors in parentheses
c signi�cant at 10%; b signi�cant at 5%;a signi�cant at 1%
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Table 2: E�ects of intra-EU and extra-EU cross-border M&A on TFP (�rm �xed e�ects)

TFP

After -1.259a

.049
AF Dom 2.279a

.769
AF Trs E .125

.541

AF Trs NE 2.172b

.862
AF Dom*After .048

.084

AF Trs E*After .205b

.104
AF Trs NE*After .572a

.110
Size 9.98e-08a

2.29e-08

Marketshare -1.512b

.697
HH -.000

.000
Constant -3.148a

.356

Observations 6380
R-squared 0.4063

�rm �xed e�ects are included.
Robust standard errors in parentheses
b signi�cant at 5%; a signi�cant at 1%

Table 3: E�ects of M&A on TFP (no �xed e�ects)

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

After -1.131a -1.119a -1.122a -1.123a -1.121a -1.131a -1.119a -1.122a -1.124a -1.122a

(.049) (.049) (.049) (.049) (.049) (.049) (.049) (.049) (.049) (.049)
AF -.283a -.270a -.277a -.264a -.277a

(.058) (.058) (.058) (.058) (.058)
AF Dom -.194a -.194a -.189a -.181a -.189a

(.07) (.069) (.069) (.069) (.069)
AF Trs -.390a -.361a -.383a -.363a -.383a

(.072) (.072) (.072) (.072) (.072)
AF*After .239a .249a .248a .248a .249a

(.068) (.068) (.067) (.068) (.068)
AF Dom*After .152c .146c .142c .141c .142c

(0.08) (0.08) (0.08) (0.08) (0.08)
AF Trs*After .343a .371a .374a .375a .374a

(0.085) (0.085) (0.085) (0.085) (0.085)
Size -1.01e-07a -5.38e-08a -9.08e-08a -5.33e-08a -9.96e-08a -5.19e-08a -8.94e-08a -5.15e-08a

(1.94e-08) (1.46e-08) (1.79e-08) (1.46e-08) (1.91e-08) (1.42e-08) (1.76e-08) (1.42e-08)
Marketshare -2.259a -2.318a -2.279a -2.331a

(.162) (.217) (.160) (.216)
HH -9.17e-05a 7.63e-06 -9.31e-05a 6.66e-06

(1.52e-05) (2.01e-05) (1.53e-05) (2.01e-05)
Constant -1.697a -1.675a -1.617a -1.606a -1.621a -1.697a -1.675a -1.617a -1.605a -1.621a

(.429) (.042) (.043) (.044) (.044) (.042) (.042) (.043) (.043) (.042)

Observations 6380 6380 6380 6380 6380 6380 6380 6380 6380 6380
R-squared 0.09 0.10 0.11 0.10 0.11 0.09 0.10 0.12 0.10 0.12

No �xed e�ects are included
Robust standard errors in parentheses
c signi�cant at 10%; b signi�cant at 5%;a signi�cant at 1%
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Table 4: E�ects of M&A on pro�ts (no �xed e�ects)

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

After 9607b 221 272 214 177 9607b 202 252 190 155
(4045) (3299) (3311) (3306) (3306) (4045) (3298) (331) (3305) (3305)

AF 5082b -4429b -4312b -4418a -4077b

(2153) (1745) (1789) (1697) (1770)
AF Dom 392 671.9 603.1 704.4 909

(2289) (1.31e+03) (1.28e+03) (1.28e+03) (1.26e+03)
AF Trs 10670a -1.05e+04a -1.02e+04a -1.05e+04a -1.00e+04a

(3413) (3.31e+03) (3.45e+03) (3.32e+03) (3.44e+03)
AF*After 9437 2259 2294 2258 2303

(9389) (5619) (5612) (5618) (5610)
AF Dom*After -6354 -1540 -1468 -1553 -1570

(5890) (4312) (4284) (4314) (4290)
AF Trs*After 27660 6792 6776 6806 6918

(18050) (9666) (9676) (9683) (9669)
Size .074a .073a .074a .073a .074a 0.073a .074a .073a

(.008) (.092) (.087) (.092) (8.62e-03) (9.23e-03) (8.74e-03) (9.24e-03)
Marketshare 38560 59460 37230 58470

(36000) (37070) (36080) (37060)
HH -.168 -2.701a -.258 -2.74a

(1.685) (.957) (1.688) (.958)
Constant 19380a 2695 1708 2821c 3200c 19380a 2660 1708 2854c 3226c

(1145) (2056) (1513) (1657) (1716) (1145) (2054) (1508) (1646) (1706)

Observations 6897 6897 6897 6897 6897 6897 6897 6897 6897 6897
R-squared 0.00 0.59 0.59 0.59 0.59 0.01 0.59 0.59 0.59 0.59

No �xed e�ects are included
Robust standard errors in parentheses
c signi�cant at 10%; b signi�cant at 5%; a signi�cant at 1%

Table 5: E�ects of M&A on pro�ts (�rm �xed e�ects)

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

After 3813,323c -3955.992 -4123.113 -3804.612 -3970.324 3813.323c -3956.592 -4123.319 -3805.27 -3970.462
2260,051 3281.061 3408.046 3239.078 3400.879 2260.235 3278.548 3406.251 3237.254 3400.472

AF 3139,688 1008,842 140336.2 72066.01b 177066.7
2678,966 1853,998 177651.3 32005.38 175893.6

AF Dom -489.704 -682.829 140240.9 -8550.13c 176947.5
2061.249 1117.868 177921.3 4734.835 176102.4

AF Trs 891.199 -166584.2 -191004.8 -179856.2 -184479.3
4383.764 1006493 1024519 1009400 1023680

AF*After -646,2658 678,2554 466.8935 600.2223 456.9384
6159,188 5930,793 5877.622 5915.29 5875.21

AF Dom*After -1701.756 1047.156 646.4819 1119.825 794.3381
4240.307 3986.813 3934.023 3994.01 3939.965

AF Trs*After 577.8585 250.6366 258.9547 -2.29355 66.2408
11873.24 10997.5 10968.66 10960.29 10956.05

Size 0,085a .087a .086a .087a .085a .087a .086a .087a

0,031 .033 .031 .033 .031 .033 .031 .033
MS700 -148640 -114264.5 -148563.5 -114064.8

191351.7 193253.1 191640.2 193624

HH -9.545b -7.196b -9.556b -7.208b

4.610 3.144 4.597 3.128

Constant -1263,385 1070.558b 1257.856a 2428.771a 2238.618a 577.062 -2015.026b 1257.723a 14699.75c 2239.969a

1244,634 433.340 344.753 541.712 509.997 1185.886 967.147 343.454 8159.722 513.181

Observations 6897 6897 6897 6897 6897 6897 6897 6897 6897 6897
R-squared 0,7158 0,7511 0.7514 0.7514 0.7516 0.7159 0.7511 0.7514 0.7514 0.7516

Firm �xed e�ects are included
Robust standard errors in parentheses
c signi�cant at 10%; b signi�cant at 5%;a signi�cant at 1%
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