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T 100 TITCHIREA ; @ HIBR AR 1 I Wi ; @HIBSRRL K I REA s R FIIEN
BRER) g Aol AEEAS R 5 B RE 4 5 @B [ il S 45 9 R sl A A RE A4S 5 DBIBRIE T
TEEARSERIREA L0, A SRAPRFREXT 72 MEFAMK I 1242 3
EBIREA, BAHIAL 141 D EF SR, 21 1602 SULMH1E
(=) ZENE

AR R P E il 1 T AP I GBI 55 AN 58 5 & BE AT A i . 2ok )
FHME AL TS I B (MERC) FBR T I M50 (MERS) , HIAE 5 450 E &
FEIFMZE 5 4545 (MCNUM) RSN ZE 5 0 47 (MSNUM) , 25 3% A8 205 5 £ JEOB
HEhn 1 5 A3 Bk

RS R H PP 5 7R 2 ) I o AR (STSC) MEA T o A SC ARG~y 1 [
PRACFF RSN, FEZ W R AR, AR (RIS TR EE ) | EFRAR
Ve P EARX IR 24, VAR SN S, — i =, T S 5 4
FEENT AP T G F L T2 op 5 R 30 T X 5 B ) B 4 2 1 5 9 LA
LGS TR, [T UM S IMESE Hi , fe & b A Rxt S e h 2t i ),
I EAMEERALE . BFFREAS N, P IEIE S 117 N EFAMR PR T 2156 %t
FIPR AR A , B AU T+ [ [ B A AT T T B 2 o AR SO IR 25 12 A JELBCHRE 1
JE AR AL

A RESLIF AR, ORI EFE UNS) , %IRRT (S3RIAI5FR) 118k
HERTE . QUUHICH (ER) , AR08 E 50 E 15 LR T 8 . O 5
(INF) , 356 FH 7% 38 [ BT 2R M #5455 (CPY) 42 . @ 4553 A 11 (POP) , SRl ARE H
FEh ) iR . © A GDP(GDP) , R H <18 E Ay E L = B i & . @2 5% 1S
B (EDIS) , ¥ E 5 7R3 E A A28 GDP {2 (BIRAESHE . DHINEE 25 (GDIS) , KA
5 5 2 T ] ) 0 2 PR M B B, @ A TR B R S & (PCD) , AR R B 7 kb T4k
NSRRI 1, BMBRES 0, @A 5 b E 8 B R & (WEIGH) ,
AREERESPEAES L FHEE R, BRIREN 1, BWREY 0, OETNE
BEZERER (DEV) , AREEEEETT R E (2010 FASCEERE ) e, &0 %k
FEIZIRMEDR 1, HAREPEZMRE S 0. b B AR SR 2R R T 0 L
L,

v, SLEELHT

(=) EARFTAESHT

& ORISR,

A& 1A DB (2) Sk E Al RSN H: 1 ST LS 5L, 45 (3) IS (4) 3]
v il R B A SR SR . e B UK B, [ AR (SISC) B 22k
Y40 2 IE, VAR T I B A SRBE X o Ml R W B B (R AR, SO
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F 1 ERRAER R E S R R0 R

(1) (2) (3) (4) (5) (6) (7) (8)
MERC MERS MCNUM MSNUM
SISC 02685 025417 00765 00707 012777 01087 0.0910"  0.0905™"
(0.100) (0.106)  (0.025)  (0.026) 0.039) 0.039) (0.031) (0.033)
INS 0.0678" 0.0579 0.0289"  0.0228 0.1117" 0.1289° 0.1002° 0.1320"
(0.039) 0.040)  (0.015)  (0.015) (0.066) 0.070) (0.059) 0.057)
ER ~02624  -0.0544  -0.1709" -0.1166"  -0.5604"" -02605  -0.4505"  -0.3319
(0.171) (0.241)  (0.068)  (0.069) 0.207) (0.202) (0.190) (0.204)
INF 0.0070 0.0100 00004  0.0010  -0.0053  -0.0001  -0.0008  -0.0019
(0.007) 0.008)  (0.002)  (0.002) (0.010) (0.013) (0.007) (0.009)
POP 0.1861  -0.0354 00501  -0.0317 0.0397  -0.0550  -0.0814  -0.1142
(0.1160)  (0.062)  (0.032)  (0.021) (0.088) (0.081) 0.072) (0.094)
GDP -0.3340  -0.7914" 01904 -0.2420" 06161 0.4672 04018  -0.4960
(0.279) 0.336)  (0.107)  (0.111) 0.518) (0.619) (0.343) 0.421)
EDIS 0.1545 0.1207 00670  0.0547  -0.0318  -0.0359 0.0065 0.0107
(0.152) 0.149)  (0.049)  (0.051) 0.070) (0.072) (0.183) 0.187)
GDIS 1.5212"" 0.6822"" 02064 010847 011717
(0.405) 0.171) (0.044) (0.049) (0.041)
NEIGH 1.0643™" 0.4751"" 145107 0.3859 0.8926™
(0.342) (0.142) (0.351) (0.444) (0.321)
PCl ~5.7996 -0.3587 0.9449" 19777 1.1493"™
(5.509) (1.451) (0.468) (0.541) (0.396)
DEV -0.3652 -0.4953 00391 0.0963""  0.0427""
(0.335) (0.833) 0.021) (0.030) 0.016)

CONS  -1602411"" —71.8727""-67.0110"" ~71.8727"""~197.1999""" -62.6945 =-127.7253"" -71.8727""
(49.561)  (27.420) (18.127)  (27.420)  (38.208) (53.154)  (35.117)  (27.420)

AR B R N Y N Y N Y N Y

] 5 347 Y Y Y Y Y Y Y Y
N 1692 1692 1692 1692 1692 1692 1692 1692
R 0.746 0.748 0.722 0.727 0.561 0.565 0.509 0.514

e Tp<0.01, "p<0.05, p<0.1; MESFARMEREIIMER. TR,

Aol BB LA R AR . X RV [ bR A B R |, X o il YRS I R T
AR T A A B P B R . R, R AR BE R HE T P E A
%", HEARIEX Heif S B iR SE R

55 (5) FIFNE (6) 51 vh Bl BB 22 5 WU SCUESS R, 56 (7) 102 (8) 41
g Al BN W38 5 G A SIS S o LT AT LU B, BB A (SISC) RO R B
PRI, UL T IR A R RTRE AT AR e il 8 0 I 52 5 4
IRINFEWGEE 5o B, HEBh o E A H Y K o AT, bR A el A9
SR IEN A 3 BE RORREAR A P o L b SIS SRR, PR AR v Al AR
B B3 AR HEROE , BEA B T et b el M S R M R I, SUR S I LAY T

B3 ZLISE
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T Ay 77 SR AR e 7 o A AR L 4 2 JR RS , DR T ot R AL 4
—BES AL o T B LR PR KR I, A S 5 % (2013) Z K
i, RATPIB B TR AS LR PRGBS o 2T RS 00 51 BRI 46 45T SR RE 4 3
WTAESI I 25 B, AR SCIA RS ORI SR 2 ) A 401 2 I o A s B (STSC)
BN EIER THA  —J5 T, R A & U TF PR E R A ok iz sl . 45—
WHEA R SE AT , IR R0, 52 [ 2 SE RSEL Bl Ak B 0 1 45 57 B4
— XA o B A RO SR AU, WA R S 3 R e R 3,
1945 SRR A S T IR A8 AU A2 56 TR ORI, 75 308 [ AR ML , -3 47
TEMFEENRETT. 1972 4 9 A, PESHALE T (PHBESEW) B THA
KAWL WA H R RFREE, 1973 4F 6 A, REKHTS H Akl = i
ik “AAFIRT RO 6 A A R . UL AT DL, B ST B AR AG B A R T
S8R )5 A [ 2 (B B AR T IS, 9 A IR R, (I FE 38 o6 R AN . LI, 9
BNZRAS RS UL TR ) A7 IR 3 o A L P A b e o7 OB B 1 0, A
FRAE s 73— D5, B AL IRA K, A A5 SR LR 2 X 24 A 2
BEEHERIRNEYIN, DT R AMEYE o 158 T U5 AR 2 I A5 B R et ]
AEATAEAR , AR SOMIHEE — Ut S S R A B 5 I (AT 3458 1 0 (W P) 1y
TEAR, REEIE BT RS RRA B TR A i B, SRR R A S0y TR,
R RA RIS . Conley 47 (2012) HWRIBHEEMSMER IV fhite:, %rkiE
IR T RAS R SMEEL S, LI T RAS B 4551 . R, ASCRALE My
3 (LTZ) #AT 53T . SHESS R EIR | A SCAE MR T

X T U A B ), B S D R A O S R S e A A AT A
AR SO T 25 X A BN e ST W s LG 7 T % B B S A TR O

ARILHE R 5% 28 19 IR 2 20 0 ) o A R O R MRS o S — , I DU B 56
F o EIZUG N ISNSEAT A B T Bt sl 90 [ 1) 72 Al AT AL S5 2 SR W B A AL 2
ERPIEBOARRNEE R K, FIL, AN CRESME ) it E5 i 45 A
Vil , DTGNS BRI K R A, B A E R & N EIRBUAR B TF &, 51
[ SO E BV 32T A ARG B MR BOA IR, R B R R
[63) F) FE BRBC A BT ) B AL . A SC2% Bailey 45 (2017) 92250 , DArh [ 45 4% [
o E B A R 2 2 A A S B 55—, BRGSO BE 88 . A SCR AT Hofstede
%5 (2005) FSTILEE B 4EFTRIEA T, AN R B SCAb BE B H5 475 i [ R iy 3 00,
= A IAZA G ARINGA 2 R AR B R 2N WA K A . (1) R
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BERAFHNAE SRR, WG 15 1972 45 EACHE TR I KR ER /MR R, K
{H% 0, FFAHR MR S AR A B, (2) MER T At e NE R A&, A
FRIRUA BB B2 R o AR SOR Y 2 s AR AT SCHIE R EI KR IE A 1, &
WG R 0, FFARR R L2 [ R AR B S R R RS B, (3) AR T R stk
PSR B IIAE R . A SOK 24 K DUS B ST AR R IR IRME A 1, SIREA 0o
(4) PR AR “—H — IR UT AR E SR IAR B . #5 M A N DUE 88— — e AR S
BOE I BRAE A 1, HIRAE R 0, (5) Mg [ X o [ 5 40 3 [ 51 1 AR 8 1Y g 028
. 2005 SEREEE T (RARMERE) o AT Kastner (2016) X F& EHE
AR WITIRTE , 5 AR R “FORSCHT A CFOREE MRER 1, TR EF
HEPE” BRRAE R 0, A0 7 A 7 P 40 24 1] 5 0 25 B 70 I 5 B i AV RO 3 B0, (6) PR
R AN E T 5250 AR R AR P E T & ST A MIR(E S 1, A
RAE S 0, FAR S A ERE AR AP B T 2 B 07 K407 5 S5 et (B a4 i 38 B0, (7) Fg
% 1 o ]k FER o R Il L 4) 25 R ) R DR it AR SCHE T S R O =X, R 3R SRR
B A EEE A 1, 2 WA R 0, FFAIR A4 g5 i Rl F A3 B,

2 JG , AXBE AR (2021) FALIET %, AT TR . BEiE Ik
FAL. HARFREWLE WL, Hd, T FRSWIREE GDP #EMZHME,
PRIRSREWLLIT Y . 408  BARHE DBLE BB OB L EATE, SR RSP HAR
i R e A SRR A S IR I R LA R

2. M DX UG FeAS 56

B 3 [ R A AR AT R [ 5 AR AR R A B S R BRAR A EI R 2 T
B A PSR T A AT B AT REAE AT T o JE T, AR SC AP E sl SR I RE A B 22 2
SESRTH T AN MR R SN ARG AU A RS R, LA — RO 2 I RS 56 .
I, F Tl (G oW I W 528 5 Bt , B3 ep [ il S50 Al B BB 3T 5 8., 9844
Al T 38R T 19 L A B AT R (SIS Ceity) , %5 0 B Al 54 3 1 4 ll 14 B T 3k
TGRS, AT, WITRAEL N 1, ezl 0, SEUFRE A e 4 F

Y, =a+pSISC, + X,p+1,+J,+¢, 2)

Horr, 7 fi e A SUREAL FAES . ¥ ARFP E j AN, RN
SE B ANFF IR, Febr, I 58 U R TSN F 275 58 UHE DS & (COMP) i#4T
i, SR e MR 1, IR 05 HMg IR Al B H W22 54
% (MERC) IR 1058 5 4 (MERS) #i o X {RFE— R il A i, H P e
(1) 0 22 )2 ma e AR A b, B — R 5 rp B X2 4k 2 AR, B
MR . QX XTAMTIL, R AR STPRA A% 5 GDP Ho bl & s @43 KT,
KAl GDP AEHE TR ; @Ak I MRS, 25 A AE &R H BT =4F P Il
7R EHAG Y, BN 1, BR 0; @b HFMZe%, o E 4l e &R I WATE 578
BRIGHECR ; @A RS & |, #5 ASOl BT 50% , MIBE 1, &0
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Asi, HSRH Logit [nl [T R R, HSEHFSE M BOWZ THINE T 556 i il

3. HAMAS @R 5

ARSCIRHEATUN T AMEMAG LS . 55—, 5 JE B Al 005 SR 3E 0P R 7T RE 2 3R
AU PR3 0 T, A SO A — o ] [ 2 300 A TR I 55—, ASC o HER e
BB T, MFEAE R R R AR 5% AT RATL, 5=, K28 Bhrie b G 7 4
B BRI, 5 R cp E Al ¥ S MR SRS R S I TE R 2 B8, A5 SCR AR
KRAAIRAGTHE BT . STIRES IR, W3 T — BRI EIERI S, KIFias
(SISC)HRER B3 R IE, BlE T A 02536 B Fatdi:

(=) BRESH

1. b A

S BE Al A I S A, AR SCB % 4R (2017) BRI , 43 BT L E A
Al Ak A Al B WA S IR 5 & A e B s B A TR B, LS R g
2 s

£2 CUFRSEERR

(1) ) (3) 4) (5) (6) (7) (8)
EA A FEEH A
MERC ~ MERS ~ MCNUM  MSNUM  MERC MERS ~ MCNUM MSNUM
SISC 0.1833"  0.0719"  0.1226™  0.0834™ 02634”01539 00745  0.0638
0.001)  (0.033) (0.030) (0.037) (0.086) 0.042)  (0.047)  (0.043)
Tl Y Y Y Y Y Y Y Y
A E R Y Y Y Y Y Y Y Y
i ) [ S 280 Y Y Y Y Y Y Y Y
N 1692 1692 1692 1692 1692 1692 1692 1692
R 0.764 0.725 0.570 0.520 0.895 0.766 0.565 0.510

x 2 WIEREIREIR, BRI (SISC) B9 R B3 W IE, UL T =R Lk
SEEEHESN A Al Ak A ol A N BCE I I A, X TRl R 20 5 A
T, [ Ao B il B 35 P BURON, T A il S A B L i
TR B PR A HA A 0 I M (AR , (EAR A AR E A il , B R
FHESEA A A I WAL, ATREZ DY, — T, EA Al B R S e A
SRk B B 7 EB M 6 o A S A il Py BRATR HE RS B 0 5 53— T, B
Al S RAL  FOGSNIFINRET) B 45 855 , A iall iE 5 h Tl 5 R A AR
SRR, BA GE 27 3R AIKEN A

2. AR SR

B 2013 4F "l i (R IR LUK, s TR A S5 2 BR FHARE , (6 INsHES)
Rl b A S TG BRI , R Rt sh T oh WX 5T A1 ST, ASCHIA “—
B 64 MELRER A INER BRI , IHHEE R AR “—H—i W E 5
WA STILIT (SISC x BRI) , LIGYHT “— ™ B R R AR, 25 g 3
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BB B R E R E A L i &, A HHfEsh T RIS A
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(0.043) (0.030) (0.038) (0.026)
SISC 0.2047" 0.0692™" 0.1109" 0.0811°
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3. bR R B

Rl B A ot o ) i o 8811 3 1 B 500 T REAE A2 P 7 T RS PR - — 5 TR, AR
FARER N E R AR R, 5 P E T E PR AR M B R AR R IUL 2R
BEFAKF-, A B T2 B el i S0 F 0 , BIFEFE bR o BRI, A SCHY B B
R AR B A o i A B TAS I, # R RS b E 7 E R A R, TR A
1, B 0. 53—, # EECE S hEE T ERZIMER , HidER L gk
HIT R — BRSO BRI R TR, BIFFPER BN o (R 0, A< SCR P 2448 E A ik
AT B BRI BLEAT Rl K, S5 RNk 4 FR . HAR ] LLR IR, B A
(SISC) FHY T3 TE , BLHA T B A St o [ il 1 S 4 W 4 e i e LA 3 e
JSE A AR, BPTC 02 B [ R A% 2R3 ST 44 [ R Ak, 2490 o il 98 41
M BA B R AR AE
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(1) ) (3) (4) (5) (6) (7) (8)
palizs 4 R
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Pl AR Y Y Y Y Y Y Y Y
AR 5 R Y Y Y Y Y Y Y Y
i ] ] 5 2 Y Y Y Y Y Y Y Y
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88




MHF L& % R 2023 4 % 6
NANKAI ECONOMIC STUDIES No.6 2023

Z, AT 5 de Rt
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i RIAEHEIER T r, niifistes 2t &, Cesei s or =, HEshiRGh & e ek e . ik
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BRI RE R 2, W R E AR E R 2, eI kR . R ERR A MGE I
INOGHZ SR £ L 2 BHSIRSF RN 2 RS TG sh, B EAGL LT A 1ET-& , M
NEFEEHRENLS, AR T Dh TAE AT G 22, B E xS MR
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2PN ALY « SO A B 5 %58 S B IR ST AS I, 35000 Skl R gk, A B+
VB AETE SRS 5555 1 P SO AR SR v B Sl B JE R R 58, SR THAR T [ (54T BE
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FA - RS W8S o A SO WA A% 0 B AR B X ep /A8 i WS IR EA TR G G . AR
BAAREER

IM,, = o+ ASISC, + X, p+1,+ 6, + €, (3)

Hor, v LRI R, AR IR E Y . RIRIZ5AcH . Ria Sk acii.

HF—, REEUIHLE . AT E AN RIS T2 o EER IS & &4
oy N ERTBURF AN 02 2 R RS A 7 W 55 T sl WA 5 R 00 A e EL VT 5 ,
B 181 B A7 BEEA T [B1EAG 6 o LIRS SES SRANE 5 55 (D FI PR, BIET RIEIE D2
W A e 3 v ) i A R 1 E LA

S, BRIAIA TS AL o A SCH R 28 5738 il sh 2 I R, A i bR A A
S R PRIESIBLRIZON , BRI Tt E RIS AT 4 | vh E E PR AR 2
BB NRBURFINE A E RN RSN I e MG, 22 5 55 (2) SR SSIESPRE

x5 MEKRIEER
(1) [§)) (1)

[ N Y] NI ER i BRI SO
SISC 0.0636™" 0.0391"™ 0.0645""

(0.012) 0.007) (0.019)
R Y Y Y
AR E RN Y Y Y
i) S 2 Y Y Y
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=, R SCAESE ML o A SCR F B 18] SCA0RE i i 3 2 I OB R oA R TR S0 IR AZ
PR  , BORRIR T P RN A th 4y | s R EPR ARG 2 BRI AR
BUFANEIN A BRI AN A MG, 38 5 58 (3) 512 [ Br A8 Y R ) 5T
PR AL RAGHS , toUEBA T B A UR A7 A B ) SCARZZ AL

(Z) FRMES tT—FIE 4R
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Y, =a+BSISC, + B,SISC,xCV,+CV, + X, p+1,+6,+¢, (4)

Hoep, oV (CEGIE LA i, BLARGRS B EEIR T U B | MU B B PR
L ABRIA SR ) TP RS bR T (R L 5 RLVE ) BE DL A Bk e S it , Bt
F [ B2 W 2L 280 5 0 L SRR T S A A R R ASUR) ) BE SR Bt i . R TR AL
FIEEFERLE 2013 AEASA TRAA/AAT , DRI TRL A I3 LA 2018 SR AEAU ) BE R B S e e
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SFLERFE 6 FiR, AT AE , — i, LR EH AR (MERC) FISHH 1A
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Friendship City and Enterprises Going Global:
Theoretical Mechanism and Chinese Experience

Han Yonghui', Wang Xianbin® and Wei Dongming3
(1. Guangdong Institute for International Strategies, 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)

Abstract: The non-governmental relationship led by non-governmental organizations has
created a "soft power" environment for overseas mergers and acquisitions of enterprises.
Based on the typical fact that international sister cities are an important carrier of China's
foreign non-governmental diplomacy, this paper examines the effect and mechanism of
overseas mergers and acquisitions of enterprises in international sister cities. The research
finds that: (1)Non-governmental diplomacy represented by international sister cities has a
significant role in promoting the number of overseas M&A events and transaction scale of
Chinese enterprises; (2) Heterogeneity test shows that the promotion effect of M&A events
in international sister cities has no differentiation effect in enterprise property rights, but the
M&A scale effect is concentrated in state-owned enterprises; The promotion of interna-
tional sister cities focuses on countries along the "the Belt and Road"; The promotion of
international sister cities has both marginal and incremental effects; (3) The mechanism test
found that international sister cities had an impact on overseas mergers and acquisitions of
Chinese enterprises by promoting non-governmental exchange visits, non-governmental
economic and trade exchanges, non-governmental cultural exchanges and other mecha-
nisms. (4) Extensive tests found that international sister cities and government diplomacy are
complementary, and their impact on Chinese enterprises' overseas mergers and acquisitions
is mutually reinforcing; The institutional constraint test found that the superior institutional
environment of the host country helped to enhance the promotion effect of M&A events in
international sister cities, but had no significant impact on the scale of M&A transactions.
This study has found a measurable persi)ective of folk diplomacy, expanded the institu-
tional analysis framework of foreign economic and trade relations, especially enterprises'
overseas mergers and acquisitions, and provided policy inspiration for promoting Chinese
enterprises to "go global" and building a high-level open economic system.

Keywords: Civil Diplomacy; Sister Cities; Overseas Mergers and Acquisitions; Bilateral

Relations
JEL Classification: F21 M16 Ol11
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