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3: IV
conf merc mers
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2006 ~2012 2013 ~2016
merc mers merc mers
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Country Dummy
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(0.013) (0.020)
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N 659 659 659 659

91



( Pew Research Center)
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5
4 o 3 ( conf)
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10:
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Cultural Exchanges and Corporate Overseas Mergers and Acquisitions:

Empirical Research on Confucius Institutes Along the Belt and Road

LI Qing, HAN Yong —hui, WEI Dong —ming

Abstract: As an important form of foreign exchange of Chinese culture, Confucius Institutes
play a more and more significant role in “going out” of China’s enterprises. Based on the
panel data of the countries along the Belt and Road( B&R) from 2006 to 2016, this paper
investigates the influence of cultural exchanges on the cross —border mergers and acquisitions
(M&A) of China’s enterprises. The research reveals that: (1) the establishment of Confucius
Institutes has a significant promotion effect on the willingness of China’s enterprises to merge
as well as the successful merger in the countries along B&R; (2) the promotion effect of
Confucius Institutes in the countries along the Road is greater than that in the countries
along the Belt; (3) the proposal of B&R initiative enhances the promotion effect of Confucius
Institutes on overseas M&A; (4) through the intermediary mechanisms including strengthening
friendly visits, promoting cultural exchange activities and improving the favorability of other
countries to China, Confucius Institutes exert a positive influence on overseas M&A of
China’s enterprises; (5) the essence of Chinese culture and philosophy such as “building a
community of shared future for mankind” proposed by Confucius Institutes will play a
sustainable cultural promotion role in overseas M&A of China’s enterprises.

Key words: the Belt and Road( B&R); overseas mergers and acquisitions( M&A); Confucius

Institute; cultural exchange effect
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