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Abstract

Under the “going global” policy and the Belt and Road initiative, Chinese enterprises are increasingly
active in the cross-border mergers and acquisitions (M&A) of countries within the Belt and Road system.
Under the characteristics of the cultural diversity of various countries, cultural exchanges, as an important
influencing factor of cross-border M&A, have actively promoted the cultural identity of bilateral enterprises
and achieved win-win cooperation. This research examines whether international students in China, as an
important group associated with cultural exchange, have an impact on the cross-border M&A of Chinese
enterprises. Based on the 2006-2018 panel data of Southeast Asian international students in China and
China’s cross-border M&A in Southeast Asia, this research utilized the fixed effects model, which can be
implemented to carry out benchmark tests, moderating effect tests, and robustness tests. The empirical
study concluded that, with regard to Southeast Asian international students in China actively promoting
the successful transnational M&A of Chinese enterprises in Southeast Asia, the political environment and
economic environment have no significant moderating effect; while bilateral exchange rates, population
density, technological levels, and natural resource endowment are important factors. The research results
provide useful insights for the expansion of the influencing factors of Chinese enterprises’ cross-border
M&A, and have important significance for interpreting the cultural effects of international students in

China in order to improve the success rate of Chinese enterprises’ cross-border M&A.
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B b, ATREERINT OSSR SRR ER AR T A [ I M AR FE R, R i [ 9
VBRI TE, TRACEEAR AR AN B A 0 5% 35 BT iy E R 78 R 4 B 2 A 0T 185 L O D 1) 52 D 2
B2, A B Rt PR E RN EAR BT, I IS SO AT U 15 [ I 2 TA] FE) R i RS

N E, ASCEIR TR 2 (0 Es SRS BRIl fe, R AR — O R R N Ak 5
[ T o BriE SR e, A9 IR B A AN B8, 4 1 A 2R e R A B 2 A 0k o [ Al A 2K R
5 FE DRI AR FILEE o 30 78 73 A5 DE K (0 B A 2R AR (M SCAG S A, A 3 b [ Scfl, DR
T e, HESD T IS [ bR ) SO RN T R B Bl 71, e s i S ORI, S E PR
5, RAEREENILE L.

SCHRSRR

ARSCRAET B AR S SR D e 5 R I R RE R, AN SCAAS VR 2808 25 [ -0
SRR XM XA . NS E B A SRS B R AR A T ) B e
SCHREERE, AR A HESL . B, IR AR .

1. TS Tt HH AN

Wi BN AR A NG S), 7R AR VE S T RCR R, B X2 SN
B AL R . H [ 4% X Marshall (1890), 7£ (The Principles of Economics) H' & &k
. EEE ST, SRR AEE EE MR WA D7 SCHONFE AR L v sE T %
SO A bR B 24 A5 ) (Guo, 2012) SCAHAZ L ) 1E 1) ¥ HH 5 SRR AR AR 1B 002 SR TR
N5 (Zang et al., 2012; Liu et al., 2017). FL72#BfE Ry ESCsE 2 M EER RIEX, 18
WD LA T R 1 5 BB U AR (Li et al., 2020). B4 22 A2 HURONI 208 <8 & shont o [
XA E A BE (OFDI) A W3 B2 EER (Gu & Qiu, 2017; Cai & Yan, 2020).

B2 T DASR AR tHE A A R ST TR KA, B B S s by, TR T
SCANTRL . AVESEER, Pk % 2 I SRR B R R A AN B B T e
CA SR AR T T AN EREER, RWHWELS KRR SR R0
B Je A B K &K (Hazen & Alberts, 2006; Caruso & Wit, 2015), 1 H SCALABUE AIHE =
AL & He A (f) B K 2 (Michel et al., 2014; Nashrawan & Andrew, 2016). A48 225 F b [
FE TR SO AL S 4, Rt H R E SO R E SRR iR BB A . Bl s, SR
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B “HARBRY B “IIEAA” , HAEE SRRSO AR @arie s FE 2
0 &5 DA K oS o B R S e (1% 4 R BE % R v Al 5 R [ A b 2 T O i 9 L 5 0 194 S A
i RS R AR BEAS, X T BRI MR AS BRI RS . SR TE A AR, DAk
K] 0 e D A A OGS VEAE
2. P [EIF SR iR
5 [ IR0 2 R B R T Aol [ IR AT AL R RS BN L. ST . A
Nl B E I3 R 3 B s B R . B SRTiafEdlfe /1. IBRATFME . BIKLS
A AN EEE . X T R SO SRR S5A TR . N4 BEAF AL S (Jean-Francois &
Young-Ryeol, 1993; Yan, 2009; Jiang & Jiang, 2017; Zhang et al., 2019). {Mb38 5. kil
[F) B SCA SR IE 5 A A A2 52 Al 5 5] R ) L EL K] % (Hong et al., 2015; Liu & Zhao,
2017). FHIEIXUTT I SCA Rl & 2 e FRIWAT N 5 T s G B R 25 (Wang et al., 2015). 31k
ACUA BT 38 5 B A bt R Aol R SO SR RE . SO AR, RASHe IR a2 Al 2 1]
RN (Yan & Lin, 2019), FEARE SO ST SR S 80K 5 5 AR (Sun et al., 2017), MIfide &
75 T ] i ot R ] A ) i L 0 A T
3. RPAME B IX AL AR
G MR XA BRI 7 SR AR TE FH ARG =P RE, Whimihse. 7=
A AAT N, iliE . MRS, MR/ R REEMBOG . . %R
WIEASITH MBI R 00, #0F NP E X SN BB B SEbR i i R, R 7 ARE
BB AL . G5 Ky SO B R ) B o 2 48 DR 30008 o A b i A5 9 X AR a2 % (14 5 i
(Zong et al., 2012; Liu et al., 2017; Wu et al., 2017). Bt SCALN RIS, TSR RENS X o [ Al
X Ab B AR B A A R AR R . P ETE ORI AR T, AHAD
(Rt 22 S0 . BB I ST A AR I T XL SCA G, 85 SO0 22 S5 BT P AR IR JF D B 22,
BEAR R 55 v Al 45 B A BROAR FUAR Al B 38 XU, 2 vl [ Al % [6 R 2% %6 (Liang
etal., 2018).
4. oML HED
o P2 BR T 20 A Z =R B TR, AR R AR A 2 1 B P AT
H T4 S 18] £ 5% 2R AL BT T B AR LU JE 25 547 977 3. S I 46 P i4% 1 08 AL 3l A B 2
A et Bt Sh BB A ] (Xing, 2017; Gong & Xiong, 2018; Zhang, 2018). B “#4 A Y
B — M E PRI BORMEAR:, A B HIRA SO o5, B H o Y i uRe AR
Fi, IREE LR B 2 A AT o 1 A Bl LR 0 op [ A AT AR, A BT 4
WAL RS, AERE ST R SR G, i o 6 i [ AL 7E 2R e R

Indexed in the Thai-Journal Citation Index (TCI 2)



Chinese Journal of Social Science and Management Vol. 8 No. 1, 2024 227

5. [EBr Nt 2

B 20 iheg 80 AU, [EFr A BT BE A B ALY e K BT UM, F R
B N 7750 B R R K4S, Aok [ B N ) B B W] g O “ BRI L AL B ARG
L 2ot B ARReO R DU, Al A B BERT [ B Al s B A Ab e R
LN A RSB SUR . B S REE ). B breE s E e, 24
BUFH I B EIHTRE TS50 BB BR AN A, x4 2h 4ol [ bt o i o5 45 5 1 22 1F
Fo X5 B [ B fb v ok 5, sl A R AT AR T 090 B, PRI A2 2L, “ BRE 77
EHINE (Zhu, 2010; Han, 2014). SREFZZAERREY%S], ZEZu0ib. MIRZARE, IFR
A WIE BRALEr o S S5 ANE 5 ACHAE T, IX R IR A R 1 A E AN Al BL B
R NTIRIRE B L . FTEL, R EE 222 o [ [ B Al Al A 5 1) FEL il 8 A A

B 5%

AR SC A BER B RN SRR 45 4 1 7 VR AT 5T

AR HE ST, A SCEBERFH SCHR A AT, 6 SO S S F Al 5 [ S (1 52 v AL 2
WA SCEREEAT AN B, XA SCHOWE AU P BRAR S6 0, M SCARSS TR A RE, Ah M T 45 i
SR B 2 A 0o v ] A M T 2R i 05 R 0 T R T S P, AT ) 3 T ) 5 ) 2 3
WA,

SCUERF AT T, ASCHET BARSCHR, 45 AR R LR B 2 AR 0 SCA SR AR F R, 1
AR 1A A L A AR T S T R 5] DB . R T 2006-2018 4F Ak e SR AR BY 25 A e ]
A M 7E AR P V5 [ S R TR AR Bcdls , 7E AT T RS b, ol [ RO, AT B UE A 0
PR RS I AR A AR SG, MBS AT SCUEARG 0 AR B SR A B 2% A % o [ Al AT 4 o %
] e P 552 0 2880 o

1. FIRAESE

BRI B 15

Z INERS B XK ]
R I I A BN RS N 7 E I
AT
B
Kk v 4 v XA G AT N
g P T 2> MR | ‘T
v E INBERL ) TR0 || J——
RIS
R AE STl BT |
E AL % —
WEA L AA EFR —

22T MURS S5 - T
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2. AR
SIIE B R T E BR B 5« XM ST R i o DA 56 2R B Aok 1 B 2 A 0 o [
AP 7 AR P 5 R R I PRI S8R, AR S S i AR B 5] A, MR N
Y= a+fstu +pns, +pexcl +pcpi +BRedp + B .Pop + B Tec +fRes, +
B,Tra,+n,+6 +¢, ()
Hor, i e A HMREREE (REIEEZ MEGR: Y Mere, #1 Mers, 43 AR i H
SR E S i 1 ¢ 1 R E RN B A s h 5 E W students, {RFEHETE ¢ 3%
W AR E K @ SRR A 3R O3 5 Ins, MBERBEUES @ 18 ¢ SF 0% IR &
excl REFEEGRMEER i 7€ ¢ FOILICE: Cpi, MERMIEEZEK i 76 ¢ F BT
R Redp, RBERMEFK i 78 ¢ FEINY) GDP ¥ 5 Pop ARRAREH R i £ ¢ RN
B D ¢ Tec, REFRMILEK i 7€ ¢ FMBAKF: Res, RERHEWEZK i 18 ¢t F£HAR
PIRE: Tra, RERBELER i 16 ¢ FXIMITE: o WEEI: pARMESEG n, ARAE
AR, o RRFERMEE: o RRFEHIRED
3. WFAEE
FEASE PR B AL e 11 /AR 5 M A i OB . 11 AN 2R 7 Y R ok B
S P R AR O (4 ) A e R A R O, REAS B TR R 2006-2018 . B R UE:
JiER R (WIND). CRIER2AERA ST 84T (World Bank). HE A RARAT H s
J#. CEPII Database %5 .
4. IR
ASCEEM VUM, BFFEHELRINIE 1 Bs . OSSR T R s [ 00 p Al b 22 1 —
ANEFEW R, RSN TE . PR @M R SRR AR R S A R
A, B ARy, A BT Al [ I BRI I AR . A TR XU o 32 T4l
QUBTEE, DU E L Es I R A D R T A B S XA S TR, XA E
AR AN CIERRE” AN CWERARE” , DA AIT I Bt 2 B B A2 RS (Sui, 2010; Liu & Nie,
2015),  “NiifhEE OFDI” 2%t o EAZ 58— FElA AR RORIB M 5K, PAIEI ™= L #8 3k 15
SEUFRIAE AR, T “BAEE OFDL” WL F8hf 4t B HH BT — BRI ARR RS M E K, L3RS
SEAF IS R FOR RS B2 0 21T “NRREE” “TEBREE” 73 M7 1255 2 i N T [ o B2 2 # B
T
ARSCHI NGB RN R FAGRIRGLN Z, PR E A E RIS “IRRE " Mg
NG E 55T AR SO T AR —— 7R i MV SR B 7 AT v ] o V2 o IV 08 P 2 L A 2 )
TRME .
H 1: 7R g SR AR B 2 2R 0o o [ i E 2 3 525 [ s S A B I 1 AR A
H 2: 7R B 0 SR A6 B 2 A 0] v 18] i Ml E R i 0% [ D e R B T 1 AR AR
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H 30 7525 B R AR B 2 A 0] o ] il A 2R e IV 25 [ D B oy A1 (R S s o, B0
“MGURR L A7 2 AR

H 4: (525 i NV R AR B 2 2R vl 6] b A 4 7 I 5 [ O D R D A R R i RN o, 2
MR 2 A7 2 AR

HRGER

HAHERR

® 1R TEHARX (1) MR OLS [EIHSE R . ARG WK A 22 % [ Ak 78 AR 5
[ I B R2 0 A (B DS 45 RN ER 1 B B 1L B 20 BRARL 3 RSIG A0 A4K e R AR R S AR
Hh ] i M E 2R R 2 [ T T = SR (Merc) (RISEMA, BEAL 4, HE8Y 5. BEAY 6 ARG 2 AR i
P A B 2 A o v ] i Mb 7E R [E) SHD FE) R T S (Meers) 50

INGp=97is: R Eib Al

PR 1L MR 3, REFNOREE A (Stw) IR RECEENIE, 78 5% KT LR
o B2, FRE SR A (Stw) MBIHRERZENIE, 78 1% FIKFE ERE . XUHAR
e SV R 4 B 2 A o) vl [ A b 7 R P S5 [ O D R B R A R E g s VR o 7 B[] o] 72 25K
FLR, MR 2F — 2 RS, (SR IER I . XF AR RTEM M, T &3
WS SRENIEEI . GUF R AT 0551 R B 0 S s B, i s R Ak s e 4
PR o

2. X I

R4, FBY 5, Bl 6 b, ZREESRER EAE (S BIH RBUE S NIE, 1R 1% KIK-F
R XU AR R SR B 2 A ] A VA 7R T I T A B BRURE e s A
i

TESFEMAR R IZ B IIN,  [F)A =5 58 T I [ [ 5 28080 A0 A A0 ] 7 RO AR ASE 28 3 A A
6 1, ZREA VR AR B A A v [ VAR 2R R S [ R R R A BT F I I A
FY, BISCAGAE R 22 AR I [ 1 33 v 6] PR 285 61 90080 o o g A A R AP £ 5 o ) 4 25 12 B ot
flhn: FERRL 6 Y, ZRREIERAER A (S RECH 02267, HAUEE SN, REIERER 4
NHCEESE TN 1%, o B I BE E 5 R B S A BCR 5 0 0.2267 ARt 22 5.

WA A B () R AR S5 A, B (Ins). BRI (Cpi)s A3 GDP (Rgdp)-
SPIMFFIBE (Tra) 1 2B ARSI 5 [ I8 51 TR s AN B35 . SULIEER (exch), R T HAY
1 BERL 3, FARAERY [ /B MR E, IERAEDC, 1 U BRI 3R S R Hh [ 5 T S
DM EER R NHEE (Pop), 6 MEREHAREIIHEE, ERAHE. BARKT (Tec), 64
BRI EH KB R E, UK. BARRIREIR (Res), B 7L 1, HADBRE A REES K
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WE, MK, NOEERK. BARACFHRAG. B 2R SR 4 % 10 4 5 T 258 25 52 5
F ] A M 21 [ 5RO R 5 [ A YE B
L, MDA EIGUESSH, H 1. H2 {7

R 1 7R B VR AL B A AR 0] v [ 2R 7 I ] 5 0 ) 5 i)
Var ey 2) 3) ) %) (6)
Merc Merc Merc Mers Mers Mers
Stu 0.3395™ 0.6663™ 0.3800™ 0.2068™ 0.2219™ 0.2267"
(0.144) (0.194) (0.138) (0.061) (0.058) (0.060)
Ins 0.1689 0.2199 0.2136 0.0922 0.1141 0.1142
(0.883) (0.935) (0.847) (0.322) (0.313) 0.317)
Exch 0.3369 0.4793" 0.3177 0.2113" 0.1992" 0.2019™
(0.230) (0.262) (0.227) (0.092) (0.093) (0.090)
Cpi 0.0075 -0.0135 0.0130 -0.0094 -0.0062 -0.0067
(0.021) (0.030) (0.017) (0.009) (0.009) (0.008)
Rgdp 0.0866 0.3480 0.1936 0.0149 0.0648 0.0674
Pop 0.4742" 0.5795" 0.5221" 0.2794™ 0.3020™ 0.3029™
(0.257) (0.275) (0.260) (0.104) (0.110) (0.109)
Tec -1.5204™ -3.0908™ -2.0545™ -0.9730™ -1.2178"™ -1.2352™
(0.650) (1.058) (0.595) (0.276) (0.205) (0.253)
(0.482) (0.432) (0.492) (0.179) (0.187) (0.183)
Res -2.5749 -3.2743™ -2.6622" -1.3937" -1.4263™ -1.4366™
(1.592) (1.249) (1.418) (0.666) (0.593) (0.559)
Tra 0.3578 0.0304 0.3411 0.1396 0.1366 0.1314
(0.514) (0.728) (0.514) (0.194) (0.207) (0.201)
Cons -341.1043" -8.4061™ -321.9295* -7.1520 -3.0078" 2.2603
(167.508) (3.462) (173.799) (37.446) (1.535) (39.033)
8] [ 7 507 YES NO YES YES NO YES
M E S NO YES YES NO YES YES
Observations 143 143 143 143 143 143
R-squared 0.540 0.508 0.541 0.514 0.515 0.515

E: *#**P<0.01. **P<0.05. *P<0.10, The standard error of clustering robustness is in brackets.

WA I
MIEBUG BB MG “IBERE” M e, Ao 1y sk 2 Bis.
L B “MREEE” B e
BRL L, Poli*Stu BIENVA REUEE AT, £ 10% BI/KF ERE . X UHBOA “ Ik E”
St AR - R R ER . B 2 R, Poli*Stu IENA RECH AN R, X ULIBUA
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MBERF L™ X 24 T SV R B A e v ] ool 2 e 025 R DA B D =P (R R A R AN 2 1

FITUL, B RAEA . RRE 3 A RROT
BT CMBREE” BT

[\

B 3, MR 4 T, Eco*Smu I BIA R EZE, KUHILET “IEEE " XA R IR
e B S AR g v ] Al A 2R R S [ I IR S . I R R R R A R

FirUL, SIS UEAR Y, BB 4 ST

R2BUA “MREEE” 52T CRELE” KL

() ) 3 “@
Var Political “gradient” Economic “along the gradient”
Merc Mers Merc Mers
Stu 0.4737**%* 0.2621%*** 0.3654* 0.2260%**
(0.080) (0.050) (0.171) (0.068)
Poli*Stu -0.9989%* -0.2629
Merc Mers Merc Mers
(0.474) (0.155)
Poli 9.6106* 2.6960
(4.751) (1.622)
Eco*Stu -0.2414 -0.1296
(0.286) (0.092)
Eco 0.8014 0.6022
(2.338) (0.830)
Ins 1.3638 0.4900 -0.0585 -0.0037
(1.080) (0.351) (0.713) (0.312)
Exch 0.0256 0.1125 0.0638 0.0957
(0.292) (0.104) 0.277) (0.095)
Cpi -0.0035 -0.0124 0.0065 -0.0100
(0.020) (0.011) (0.020) (0.010)
Rgdp 0.4701 0.1620 0.2067 0.0862
(0.382) (0.154) (0.379) (0.125)
Pop 0.2554 0.2398*** 0.7150 0.3701*
(0.157) (0.066) (0.470) (0.186)
Tec 0.4570 -0.5170 -2.1044%** -1.1964%**
(1.447) (0.497) (0.572) (0.294)
Res -3.8664** -1.6052%%* -1.0762 -0.8045
(1.605) (0.543) (2.114) (0.723)
Tra -0.3704 -0.1069 0.2331 0.0833
(0.762) (0.285) (0.573) (0.213)
Cons -313.7196* 17.5187 -414.0684 -35.6324
(155.594) (33.593) (241.213) (52.524)
11 18] [ 3 2007 YES YES YES YES
ML E RO YES YES YES YES
Observations 143 143 143 143
R-squared 0.587 0.532 0.554 0.526

$E: *##P<0.01. **P<0.05. *P<0.10, the standard error of clustering robustness is in brackets.
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FafE AR i

— 7, A AT BEAR oKk A B S A o [ Al £ 2R R S [ R AR TR, AR R
FIBERK R 75— JrH, BARASCER] VR ERE. XOQIR. Bk, A% GDP. A
FUERE S BORUKT . BARBIIRE I XAMFIRE S5 — R 5T ge sz w4k s EOF W R R, =
15T BEAFAEAS AT R D5 2R ORI o R A% O R AR B e — WO TR AR B (Li & Han, 2016;
Han & Luo, 2017). [Ht, A SCRE AR WoR S B 22 2R 0 5 — MR8 T HAR &, DUMIZR AR Y
AR, SR A PIRY B D R AR R AT AR AR g . A AEVERLIR AR 3 TR

FoBrBURR 1, EEYE LS BENA R FENIE, 1 1% KT B, XU
FAEMRNE, H F-star {58 1466.49, KTl 5HE 10, WHIAAAESS TR RS, 5
BOi 2 B 3 o, RO REAR R St IMIRIHRBEZOVIE, 1£ 1% PR LEE, SHki
R A m A — 2, XU RE T WA RS, A SCER KR R R . ARk
A 5 [ A A A R S [ R AN AR S R R G &, 1A IR E A RS H.

&3 WAL

M @ 3)
Var Phase I Phase 11
Stu Merc Mers
L.Stu 0.9741%**
(0.017)
Stu 0.4693%*** 0.2454%*%*
(0.138) (0.055)
Ins -0.0946 0.1182 0.1709
(0.110) (0.706) (0.293)
Exch -0.0038 0.3164 0.2044**
(0.016) (0.233) (0.094)
Cpi -0.0050%* 0.0133 -0.0105
(0.001) 0.017) (0.010)
Rgdp 0.0222 0.3426 0.0425
(0.053) (0.453) (0.199)
Pop -0.0126 0.5556** 0.3073%**
(0.021) (0.222) (0.096)
Tec -0.1082 -2.4837%** -1.3058%%**
(0.176) 0.451) (0.192)
Res 0.1306 -2.6556%* -1.4076%*
(0.166) (1.345) (0.591)
Tra 0.0670 0.4428 0.1704
(0.040) (0.438) (0.162)
Cons 12.8549 -324.5291* 27.1431
(13.313) (168.853) (40.554)
I 161 [ 5 250 YES YES YES
AN [ 7 RORE YES YES YES
Observations 143 143 143
R-squared 0.988 0.564 0.534
F-stat 1466.49

¥E: *#**P<0.01, **P<0.05. *P<0.10, The standard error of clustering robustness is in brackets.
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Wig

AT R Z AL — 2, AREXTEE E IR R RS B IhFHAFREAT X LEAERT 7T
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