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VAR TR {3 A2 LA ik 5 . 20004 B 2 MRS T E120184F
HOBLIES 07T A FI T eh 12 15 180254 5 R X 45 TR T A DML S LR
P22 YR AL B LR R R S B 82—, — T B P R 0T 12
TR £ T IR AR RN Sz SRR, 5 KB AR ST R i e R R
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(2020) R T [A] FEL0 RS A 100 T FE /NS B 1) 52 2 A2 g4 o Ju IRk Az 1R (2015 ) 3

TR S B e B SR R I 4550 e g A 1] A R O B I AR AR 56
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DIARAE BR A PR B N A T 246 3 ot B 7 3 B T S e SR IR A5 8, L B AR T 3G B2 5 AR
— 71, R 5 A A REARA B rb [ = S e ARE [ i b, B T A3 T 2 0 b A Y
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IO BT 20 e 4 B 2 A R SR T8 R2006—2011 845 H [ 0 8 3 & A ) R AE B 22 LR TR SE )
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(2)RGHIF(Er) , LAERIFFEIA A, AR 5% T3 I 38 xS M% 7% (Benassy 45,2001 ),
WA SR BT Ze A T4, B R T CEPIEE B . (3@ S8 IR (Inf) , — T 5, TN
HUSH B I AK SR AT B AR R8O, B8 SR IR 1H B4R AT (4) 358 A 1 (Pop) , 55 s I N 1 J—
[ 22 05 % R A E B SRAE S — IR 5 | Ao A F B2 R 28, Bl e VR Tt AR AT 85l 122 . (5 ) R
72 EME (GDP) , AR 7= BB SR — 1T 3 RS Y F R B, A2 5 ) 125 (] £l 4 9% ) H e )
HLZ— BRI T FHARAT . (6) H AR BE IS SLIR (Res ), H SR B8 I ST T 5 | 25 [ sl 4% 9 11
WERE, FCR ARG IRA A & HeoR M i A< 18 B F AR Bk, B ok U5 Tt R AT
(7)BHEAKE (Tec) , T & I8 E R EA B BHE A, =Bk B A A5 3 A K8 E K
PEATBEFETITE , PRR PR A ) S Fa il i — B R B AR B ke I8 T AR 7. (8) 8Lk
BUAR KR (Gov) , RAFIY B ELA & A FI TR BOG AT , FEARH] B0 A, e iE
Al I o PRk, AR SRR 4505 U TR A A S BB DG 2R 19748 o, B >k IR T [ 4
VGEHAE S (9) SCARIE B (Cul) , A SCR I Hofstede SCAk 4 B - Fh [ 45 455 [ A SC AR

B o (10 BB ES (Indis ) , AR SCLL R 5 4R ) ) o) 38 PR 1) 246 X 2 (A B o (1 1) 2R HE S

(Ecdis ) , 30 % LIEWFIT , LXGH NI GDPEEAE & BRI HRbr . (12) MBI B (Gdis ) ,
S T M BREE B SR TS T AR, BHASAGH 28 B4R , B UR T CEPIIEE FE o AR SO HEAR
BIRRFAE A TR B AR P, 36 1 A SO BAR R AR PRS-

(=) EdE A

AR SCHHE T 2006—20184F- 1414 B K TR B , BEAS AT U R A BE 2 A= IS AT v ] £
SN IR

BT A20184F 1414 [ REEAS B SR A8 BR 2 A IX 38434 ] o TR SR AE B 24 A i 56 T W (R
Y AEUH 65 U R R S8 YN A5 45 1 ZOR DX 3 o, 201 84 SR AR BR 24 A £ 2Ok B F I X 35,
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(e Ap i BRI ¥IE brifE 2= e/ ME SoN(
Merc BT 1833 0.2635 0.6240 0.0000 42627
Mers I 1833 0.1743 0.4733 0.0000 3.2581
Stu AR F AR 1833 6.0333 1.8931 0.0000 11.1640
Ins il PR 1833 0.0279 0.8964 -1.9937 1.8890
Er PACTIR e 1833 2.5675 3.5754 0.0002 20.9678
Inf R 1833 5.3570 5.7652 0.0000 59.2197
Pop FEAH 1833 15.2524 1.7272 10.4931 20.0697
GDP [ A = BUE 1833 24.7188 2.0985 19.9009 30.6563
Res H AR 5T U5 SR 1833 6.9668 10.4103 0.0000 81.9500
Tec B 1 833 6.6203 2.7285 0.0000 12.9789
Gov PN SEE S 1833 1.7158 2.4121 0.0000 23.0000
Cul SCARHEES 1833 3.9269 2.0915 0.2215 7.6778
Indis il B iR 1833 0.8031 0.6633 0.0014 2.4632
Ecdis Ly 1833 8.5354 1.5077 2.3479 11.6888
Gdis L B 1833 8.9483 0.5249 6.6965 9.8677
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FEW 1 ER (Mers ) , KA B 24 (Stu ) W R BITE 1% ST K L 28 0 0E BB T ok4EEE
2R IR T Ml v S I A P SR MBS A B ) B S LA e s AR VR A e
TIAA AT RN , AR BA 2 A (Stu ) 1 R BRI T AIMAA AR 53 [ 2 2800 7 [ 45
A P REAG, BB T MARERIE FNAR A e 50T [ T 25 2R HAT — 8 152 M), A A T 56IE 1 AR S 2
WHIFRRENE X —25 R A Goit i 351, i HLAS B 5 R A 2 3% i 35 vk AE s il T A
Fis ] [0 5 25007 S, A58 (3) A SR A B 226 (Sew ) R R AR 0.061, 155751 (6 ) IR AR BR 244 (St ) I &R
#0°50.055, UL T ORAE B A A B RE AR T 1%, v [ il 1 A1 I 0 7y 2o B 5 v N D it 43 i)
PEFF6.1%H15.5% . A e , A SCIRe AR R 145 LA IE

P AR S T, FEFEE T AR ) [ SN B P (Tns ) IO R B0 350 1E , SRR
& T A ] T A B PR B A 1 AR T ] R I I T 55, H R A A il B AR A A B
T E A 5E BT  SGATTR (Er ) B R B 20 1F S UERE TSGR il I I HAf e
B2 o SUH G O R (Gov ) Y REUE 3 0 1E , B K I BUA ¢ & 0] DLk ib XL BUA B
15, INTTTHE B AU 28 5 A o il BEBE 25 (Indis ) ) R B 250 1F , 25 6 BE AR (R E VR A 45 2R
/N R ES A oK (1 e e vl N A e el ES N 780 S = U RS S B B D) I 28
(Ecdis ) ZEAERR (3) A IE, 7EA (6) AN 3, X B E S EAT KR LR KA
B sl B Al 1 T H R BB T S R AR 50 sl Dl AN A B

() F e b

2 ERR AR B 2 A AR VRN T RETE B A 22 i 22 5 S S URRN DL AT Rk J e —
i — B 1B BB 55 T e A S TR I, AR SO = Oy T TR A A 56

1 BA 22 Iy S o

AN[R) AR BA 27 TR 1) BR 4 ) () RIS B A AR 25 55, SO b 9 [ B 2 N D B B0 A8 T o JE 22
S, NI AT BEAEAEAN [A] ) 28 ARV, o A SORE SR AR B 25 A IX 43 Ry s Dy AR e d B2 D A 22 D A
— AR PUAE AR A (B AE T BB A, DL AR DL A A A
H kA fE B i, HARAR A 208 e o ey A2 g AR R o i W s Fsc 6046 78
R AR, 232 W AR R TR AR .

F3JRAR AP A AR AR 2 D A B Rl 25 5 O FR3 I A S5 5 3R B, Toig Je2 D AR ik Rk
2P 2R E, URBH TR Iy Rk AR 2 Iy AR A R S (R b [ Al Y AN T I Y
T2 ZE RS B ) ZE (AR ELAA T 55, 27 D A i [l A SR B0 v AR 24 D A i [l 3 R 80, X3
W17 ARES TR 2E D AR 2 Dy A X v E AL S A A AR VR P T 5 X AT RB SR R R, SR AR R
A= 2B Al A D I B M S B T T e AN B S T, P AR ALK T
FEIS T ) BA 22 20F (AP AN G 18 ) B R)Z IR B A TR, % T v B Ak g o0 F
WA 3% 2 9 1 ) AR AR S o T8 A /D RE RS 0 3 38 A8 A R 2 B A T W RRAE , AR E
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x2 EEOAER
Merc Mers
(1) (2) (3) (4) (5) (6)
Stu 0.096™ 0.083"" 0.061™ 0.062"™" 0.069™ 0.055™
(0.018) (0.020) (0.020) (0.014) (0.017) (0.017)
Ins 0.194™" 0.202"" 0.171™ 0.130™ 0.126™ 0.107"™
(0.039) (0.040) (0.041) (0.031) (0.032) (0.032)
Er 0.014" 0.016" 0.015 0.014™ 0.014™ 0.013"
(0.008) (0.008) (0.008) (0.006) (0.006) (0.006)
Inf -0.003" -0.003 -0.003 -0.002 -0.002 -0.002
(0.002) (0.002) (0.002) (0.001) (0.001) (0.001)
Pop 0.011 0.022 0.018 0.024 0.018 0.015
(0.029) (0.031) (0.031) (0.023) (0.025) (0.025)
GDP 0.067" 0.072™ 0.058 0.040 0.038 0.042
(0.036) (0.036) (0.036) (0.028) (0.028) (0.028)
Res -0.000 0.000 -0.000 0.000 0.000 0.000
(0.002) (0.002) (0.002) (0.001) (0.001) (0.001)
Tec -0.023 -0.030 -0.023 -0.019 -0.015 -0.011
(0.019) (0.020) (0.019) (0.014) (0.015) (0.014)
Gov 0.060™" 0.060™" 0.061" 0.0417 0.0417 0.042"
(0.022) (0.022) (0.021) (0.017) (0.017) (0.017)
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International Education Exchanges and Overseas Mergers
and Acquisitions of Chinese Firms: Theoretical Analysis and
Empirical Evidence from International Students in China

Han Yonghut', Wang Xianbin?>, Wei Dongming’, Zhang Fan'
(1. GIIS, Guangdong University of Foreign Studies, Guangzhou 510420, China;
2. School of Economics, Jinan University, Guangzhou 510632, China;
3. School of Economics, Peking University, Beijing 100871, China)

Summary: With the development of economic globalization and cultural mutual learning, the
global network pattern has accelerated and promoted Chinese firms to “go out”. International economic
exchanges and cooperation and international cultural exchanges and cooperation affect each other and
develop in the same direction. As an important carrier of China’s “bring-in” development strategy,
international education exchanges have developed rapidly since entering the 21st century. At present,
China has signed intergovernmental education exchange agreements with many countries and regions to
support the exchange of students for further study. In this context, it is of great practical significance to
study the economic effect of international education exchanges. However, most of the existing literature
analyzes China’s international economic and trade exchanges from the perspective of people exchanges
and immigration networks, and rarely investigates the motivation and mechanism of overseas mergers
and acquisitions (M&A) of Chinese firms from the perspective of international education exchanges.

This paper examines the impact of international education exchanges on overseas M&A activities
of Chinese firms, and finds that international education exchanges significantly promote overseas M&A,
manifesting as an obvious “lubricant effect”, and mainly through promoting information exchange and
improving cultural identity. The heterogeneity test finds that the promotion effect of academic students
as the main body is stronger, and the promotion effect of the scholarship policy for academic students is

stronger, which shows the economic effect of in-depth information exchange; the promotion role of
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international students in China from the “Belt and Road” countries is stronger. Further research finds
that the expansion of trade scale and the improvement of institutional level strengthen the positive role
of international students in China in overseas M&A. The moderating effect shows that international
students in China play a role through trade volume, institutional quality, market freedom and economic
distance.

This paper makes the following contributions: First, most of previous studies analyze China’s
international economic and trade exchanges from the perspective of international students in China, but
pay little attention to the role of international education exchanges in overseas M&A. This paper deeply
analyzes the “lubricant effect” of international education exchanges on Chinese firms’ “going out”, and
examines the motivation and mechanism of overseas M&A from the dimension of international
education exchanges, which is an expansion of the previous investment theory. Second, previous studies
mainly focus on the impact of immigration networks and people exchanges on China’s OFDI, while
ignoring the mechanism of international students in China on overseas M&A. From the theoretical and
empirical levels, this paper specifically investigates the impact of international education exchanges with
international students in China as the main body on overseas M&A, which is of more practical
significance. Third, this paper focuses on the transmission mechanism of international education
exchanges with international students in China as the carrier on overseas M&A, which provides a basis
for the development of international education exchanges, high-level open economic system and the
construction of a community with a shared future for mankind.

Key words: international education exchanges; international students in China; overseas M&A
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