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YRR o b E AN B AR . RIS R A L ARG (2018) |
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1. BEARBE T A

F A5 BN KBRS S Y 39858 5 AR (Head . 1996) A K IR SCAR R B 51 % 1Y
AR TE T Aol B AN A AT I 2 1 £l ] B 45 5% 3 Bl i A T R AR R 2
A BT RRAR A B3 S A, HfEsh X Ah B AR T

Hh ] il 7 Vi AR Y 228 TR AR U E Y M RS B R YT
O L 52 b Al RN A 38 9% 3 YA R A, IXAR R EEIH AR KR I E] . A
S )RS A B R AR (s, 20055 JEEKEE, 2018), TiskAE R A
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e Inofdi Fitted values |

B2 2005—2018 FREFBFZAEEHEL WM IMITHXER

TE EEZ A, FEIRWEE T AR AR E E A5 MR, wr Ll
Bl o [ 45 A 4 4 2 AR B ) L AT R R 4 AR R TE (Murat, 2014), A
BRI GE 38 5 AS . Sy vl A 13 A 92t SR )

o ] A Ml A T S0 B 2 TG SO 2% S IR0, v ) S R AR TE AR AR A
B AR k) R A5 SOOI BR B T R RE 25 R AR ORI K A SO ik 25
eS| R SCAL i gE B ZE i AR e A B e L S S AT L, TR e
B 2 AT LIRS Aol it B A T 3 0 BB A, 2 SCAR i BT 22 3 AN S Ak
INTR] S 4 A 3 [T 3 R b B Aol =2 8] SCAR B RS, B AR AR 4T AR (Roger
and Bedassa, 2008; W& 4%, 2017),

DR AR S B 1 ke A B 24 0 1T LGE s B AR Al 4% 9% AR 4 2l v
] £ M X6 A%
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H 5% 2 3 TR ) PRI A AS B R Y A I B Jmy A ) AN R AR R, [
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FRRAEL . B0E, NGH RS BT R DL iF SO [R] 5 3l 58 i A 2 A
wmY, WA, PRGN EE & R AR A VR, B E A 3l U ]
WA, P AN D BUA BUR A EE . [FIRT, O SO 78 70 1 W] R 47 19
BUR O FR AT DATE — & B2 BE 1 55 1k ) B2 28 4 ok i BELAS . 0l B B RURS: . ks
B hig I, R R R ML @R, 2012; & RAE ML
B, 2017) . R AF AY 85T 7 AR IA v DA B B0 0% s ol A0 o] 2 XU L b
SIRIA , TEBOA FIE A2 100 Al [ B 45 6 S 42 AR, AR A ol E A BE
2R, 2017,

A BR 2 HUH I W] LATK S5 W A0 A Ml DI B E RN IR EE . B e, SRR
Azl LAY By b [ A B BT A ol 4 A AR R R IO Ta) L FT aE fE B 1 AR R GE
(Murat, 2014), feiifF R E 1, HEDHRFTEA A, FK, RKLE ¥ AL
PE Al AR A5 24 3 B ARGA AT B 8 B A, A sh M A B 58 . T
R SCA 2 T A Al A 3 BT A 3 R PR

PR A SCH R 2 SR A B 2= 80 AT DL o o35 %0 E R M st g b
] i ol %o A

3. REHEA T BA

Hh [ A 9 A 28 8 T I B 2D [ PR AR BE A ON AT B A A,
2018), kAR FHE ALY TRIAAREE N TJEALFG . IR Al X S5 5%
ANA - KRIENA AR AR

HYPHEMERTE TSGR, HEREAN, TEAMZEERAL.
PRIt R A B 2 0 T DB T AR R B N T R AR K RN A i g (XL R R 5
5, 2021, 4Ll P EZFE SR HOROAREEA L AA .
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B AT AT i £ 500, 0 0 A U A R AR R RO, BRI S MR RN
JIGEAIK-FN 55 8 S 2R B X P AR T RS A A T o e A B, b
Aol 7Y 28 B s R B, B SO A A, O R E Al R R R
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(—)RIEEENEE

Ry K 6 A A B A X v B Al 6 A 8 B R R I, AR SO S B R
SR (2018) AL o Al X 0 45 W8 K Hi 5 [ 5 2 T ke A2 B 2 A B DT e . A
WETH AR T

Ino fdi =By +BiInstu,, +oZ,, +0P 47, +7, + 1 (D

Hri ke Mle R4 . EREMAED, nofdi,, Tt A Fm
FEEFER TERESE, Z, RRERZnNENEEmES, P, K
Aol 2 AR S, v, By, A B0 RO B R AR B E R, e N
PEah I, A0 il R A8 kol 5 U0 16 5% J2 T A0 R e R A SRy ROUR i oMl 2 1T 4
i, FREIERZMH.
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(=) BiHEskiE
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AR CORSE R A AR GETT ), Bl R A8 A Ml 8 98 B0 ok |1 356 [ Al F 52
JIT 5 A < Hp ] 4 Bk A% U BR800 4 (China Global Investment Tracker),
Hr, o E R TR BRSO SR T 2005 4F 2 Ao E Al 7E 4 BRI N TE
REVR . 22 . o=, BHESEAT L ST R ) — A2 3 T LA B R BIAE 5 (R 35 4%
BRI TRARE) U RILVEE R S, A& . e, #str
Wy BEANE 5 Ir A A R AR i, B AN ERFLE TR . 2005—2018 4F ] LAy
1555 B WA by 1524 2B TR 4 W 28 5% 1 250 28 0] 52 by B di . 33t
3329 B Gk, il TR AR R E B CBUIE B E 2018 4F) Al i A4 %
ds G sg iR T 2005 48) BRI, FEA X ] 2 2005—2018 4F, DRI )5 ) B
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PR AR a . T E AN R AR CofdiD . SCUE R BB, FolE R A
o A R R B R RO . BT R R R A AR R RN ) A By il k. R
T R A PR A 560 350 4314 75 5 Ok A8 B 2 U R B8 9 LI ARE A A R ) L UL A R
7 5t Sy B A T ) R B Y B R 5= Csuccess) s

RO i AR . R AE B A A FUBE Cszad o PR A1 B3 2 1 TR A7 Bk 24 45 e 12
B E RO, HPS AR AR B A B R . SEUE P IO A

PR AZ BT Al P AR AR R AR T B D PR 3R o Al B L A
U O A SRR A2 R A S R T 1 JLEHTT“U\{L\%EE%DI%EEW/P%TE
T8 ICH ] A5

[l R )2 T P A S . D ARGE W AL (gdp) . XA B4R BT
54 8 E Y MR B 5 A 56 (Buckley et al., 2007; Cheung and Qian,
2009) . HAIE [ [ N AR EE (2015 fﬁfﬁrﬁ%mﬁ;ﬁm}a, S Hh Ok
B OFRIEEAHE K (gnip). HARER A GNICE R Sl A) &,
SCUE AR O 7R [ AR YR R B (rao) o BT X AN BB b Tk
H 4R % IR 3% — 3 L (Buckley et al. , 2007; Cheung and Qian, 2009), 4 i#
FEURRL . & A R4 0 R TR A LA s D AR T D AR T
JE Copen) . WF5E Hh 22 S PR A0 52 MAF BE VR S FFI8CRE 9 PP A 8 b, — T 7 — &
WA TIT ., SHAZTFTWEBRBREY, 52 HERRHBR, dARERE
HEW R 5 ML GDP (X 2015 AE A e oot B M b E A it . DL R4
i 345k UL R AR bR RO I

AR AR A 4 . DAL MR (size) o FIAS b BOHE P2 i B, S2IE v B
XE ONAER (aged o HISARAEDY 5 A RV ARy Z 22 i i s O 4l ik
A Crevenue) o FIAR B L W0 A 6, SEHIE H O 8GO A lk s A S
b (talent) . FAASNARBE K LA 2207 B 105 B 68 T NECHE B A i . DA B %o
¥k [ Wind i 1%

DL b4 R BT ui B W3R 1, RSt Wk 2,

1 TERHBSBERR

TER5 TEZMRFTS T =R HiERIE
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TEAEF TEAREFS TEME HiERIR
N A SE
2 2] S — T B (gd p) .
2 BP0 (015 4R R T
O 2
LR BAKF (gnip)  FREE AR SKRA
. . OB, WA AR O
H 2R 9 I LR (raw) o o
e i R 5 5 B O
BRSNS IR Copoy TSR
> open
top GDP 1 1L 7
Al A (size) Al e
. ARy 5 A
LA Caged oo
22 2 A i — FFlk Ay 2 22
e Wind 5045 2
RAHFAEAZ S oA Grevenue) Al A
RN N AR L D BT
(talent) PN NN A
Fx2 TEWEMESIT
(1) (2) (3) (4) (5)
VARIABLES N mean sd min max
)2 T AR
stu 2772 1648 5531 1 70540
raw 2718 0.221 0. 283 0 1. 000
gdp 2648 3.456e+11 1.424e+12 1.600e+08 2.000e+13
gnip 2650 12714 18293 110 142160
open 2648 0.692 0. 556 0 3.531
O )2 T AR £
ofdi 3329 656. 9 1155 100 19500
revenue 1865 2.48%9e+10 4.657e+10 —1.600e+10 3.600e+11
size 1860 6.975e+11 1.850e+12 2.500e+08 2.200e+13
age 1864 14.52 6. 681 1 35
talent 1397 0. 368 0.172 0. 00814 0.791
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PO . Sk [ 25 21 K o A

(—)EEEBPLERST

SEEIMTIAZE R ISR 3, F1 (1) — (3) B AF X 4 bli 24 "] S5 AE A /Y ol 15
S AN 1A b A A & R0 R L B sew (TEAR B 2 AR B L 31 (2)
B (3) MU T G A Ml R A 2 ol 2 4 25 P8 ) IR A B AT 5% 4 ()
Bt XTI B BEREA HEAT 1A RO R R AR A stw B R B FE O IE, LWk
A B A 0 AT DA O e T Al T S B B B R AR, T EL T L e
Al 52 5y W Y £ BT

£3 BEEAPLER
(1) (2) (3) (4)

VARIABLES Inofdi Inofdi Inofdi Inofdi
Instu 0. 0904 " 0.139"" 0.233"" 0.254""
(0.050) (0.060) (0.116) (0.118)
Ingdp —0.502" —2.533"" —1.261°""
(0.273) (0.632) (0.403)
Ingnip 0.171"°"" 0.129 0. 00492
(0.052) (0.174) (0.126)
raw 0.0101 —0.162 —0.278
(0.161) (0. 456) (0.495)
open 0.291"" 0.162 0.288"
(0.129) (0.179) (0.17D)
age 0. 00689 0.0104
(0. 006) (0.007)
talent —0. 336 —0.233
(0. 234) (0. 244)
Insize 0.1017" 0.0999""
(0.047) (0.043)
Inrevenue —0.0318 —0.0313
(0.054) (0.047)
Constant 5.6747"" 14.517 55.01°"" 29.22777

(0. 248) (5.65D) (13.400) (8.450)
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gk
(1) (2) (3) (4)
VARIABLES Inofdi Inofdi Inofdi Inofdi
Observations 3329 3262 1240 1153
R-squared 0. 089 0. 089 0.173 0.166
Country FE YES YES YES YES
Year FE YES YES YES YES

e xxx p<0.01, *xp<<0.05, *p<0.1, FHS N APRMER, FTERSIHHE.

(Z)HEERE

FEUE T VAR A AT BRAFAE A PR 1), W 25 R AW 25 . — i, ok
KRR 2 5 Al 45 22 B) T RE A AR L] AR, ke A B 2 A T RE HE Bl 4 Ml X A4
Bt AR [E] A Al 7E U AR 22 08 o AR P BE B A B SOk AS AR R . T |
ARIE [ AR R A, AR R Rn] R O R T RE S B A S R AF R 22 )
— T, REAEECAMNRE TR A TR AR, B REAF
TES AR B ), LW E PR A e L, -l — BE B IS & U R BUR vh s £
[F] Fof 53 M >fe 4 B 2 R A b B 9%, 3 S ufl UL I g v o 728 ik %o 6] B 452 % 1) 5% 1)
SR Ih, FHEOREE YA X O MR SR, HH
A AR )

Sy b B PN A 1), AR SO SR R AR (2018 k. SRR — 1
AN R T AR, T HARIERWENT .
1S4, 200
20, IS0 oo
Hr, IS, b0 ATERIGAER 2004 4F (WFRFEAR MR —4F) K A £ FWHE

S K IS, B R MK, 1S, THASRIIRIE B,
W B 2 1 R A0 U AF 003 10 SR TR [ 43 A5 oF DA T 45 4 JBE Ok 48 87 2 A i iR A7 8 40
Be. AP T O A B A 28 X ok 48 B 22 B i 1Y 40 B 5 DL R 45 4R FE R e i o
R ABCE A, HR IR 2 57 3145 B R 52 0 28 BF BUSE b o s At [0 53 P
EW T, BHASXA X A8 987 A B2, 0 R T AR A A G
HRAEPEEK

SR B B die /s e 1 (2SLS) H T Ak 3 25 o (|1 )9 5 #2 (1) X428 b
NI REA (B D RN B AR (B 2) 2 BIEAT S, 5L EE 4. MK
K55 1 Kleibergen-Paap LM Sit A5 0 p B8 0. 003, SAl LLHERR T2
A R B JE ), Kleibergen-Paap Wald rk F 4t &8 ¥ K T Stock-Yogo

1S, , = XIS, (2)
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weak 1D K5 10 20 23 PR KF B FEL, BT DL AN A7 A6 55 T H A8 & 1)
AL, EEEREEW, FEHERR TN AEME U TR . RO RS R AR B
A AR A olb Xt AR B A B2 R ATS S O E LS U [ A H R RO A R
i AR TSR S o o e Gt I M K RO NE R S LS il
A2 oy W ) £ T BB B AT 25 e A

x4 NEHRBER

(1) (2)
VARIABLES Inofdi Inofdi
Instu 1.74677 1.950°"
(0. 652) (0. 687)
Cntry-controls YES YES
Firm-controls YES YES
Constant 92.29""" 104.3"""
(28.815) (30.012)
Observations 1240 1153
R-squared 0.053 0. 006
Country FE YES YES
Year FE YES YES
Kleibergen-Paap rk LM 879 8. 949
[0.003] [0.003]
Kleibergen-Paap rk Wald F 44. 458 43. 819

. xxxp<C0.01, »xp<C0.05, *p<0.1, BEFHES M NRMER, FHES NGRS
EH p . Kleibergen-Paap rk LM iR 5 A & K 56 Cunder identification)) #J 88 1T & .
Kleibergen-Paap rk Wald F k55 T. HAF 5 45 48 (weak identification) B GE i1 &,

(=)eEHErlE

AT AR PR S, MR | AR R RO A5 T A R R, LA
— RIS AE [ TG R B P SERR I, IR AR LK 5.

S Wl S ] 5 b A R A A O Al X AR B BRI, Bl ok
A orb A BR T B O 4 R FE S T 1 ACRTT U B R ABAE 5
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KLY i B e i 7E 1 AC e A fE A i Wi e . Sk, UM truncreg W R A5 7Y
FERGEATRES , WA (1), (8]0 45 S R0 o] ) B — 3,

B, BEAE WA RREA, T SRR A Al R AR AR A,
AR T E AR ETATR ., ik, 512 H5l A )2 m 4 6l 28
AT ENE, SeE EEE S B AR FEAE ETA R SEEA; SO FIET
IFEA (L BT A " AEE B A ED AR R I A H1 (0 REE T R
W ARREA, SRR E RSN, Joiex T EW AR EEE BT A A,
KA BR 2 2 N Al A A BT AR N Al i B A8 By 1 4% B R ARE A HE LA L
B WA HEAEH]

W= BEORMER A HE N A B LR, B ] B T
e B 27 X0 ARl X A L TN A8 By B RS e, B R A R Al X Ah AR B
B, K o i R B B 4 S L AR A 5 R L AR R FE, success =1 &
ARTEE LTI, success =0 Fon M BT, B H logit A &g 47 [ 9 45 1,
G (5) FNEN (6 43 Sl 4 logit A& AL A [l 5 Z ZC AN P34 i Brafoni {8 . 45 R & BE .
kA BE 2 A BT T RE R AE 102009 B & K- N BA B E M ., ok
R A RUB R N 100, Ak X A 45 5% 52 B AR AT BB i A 38 1 s 42 T
0.00708% . VLW B 27 20 L AT LLSE 2o £ T4 M 43 B¢ 1 I A 32 412 1 £ ol XoF
HMRTEIGAC, H R N B A A Y AR A A O 4% B R Y £ 2k R
B,

x5 BEUHEARER

(1) (2) (3) (4) (5) (6)
truncreg Inofdi Inofdi Inofdi logit margin
Instu 0.258"" 0.1397" 0.1327" 0.192° 0.0993" 0.00708"

(0.116) (0. 060) (0. 059 (0.102) (0. 055) (0. 004)

Cntry-controls YES YES YES YES YES YES
Firm-controls YES NO NO NO NO NO
Constant 60.43"°"" 14.51"" 14. 27" 6.662 2.884""

(13.980) (5.651) (5.832) (9.298) (1. 24D

Observations 1240 3262 2996 1434 3244 3244

R-squared 0. 068 0. 089 0.084 0.138 0.013 0.013
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gk
(1) (2) (3) (4) (5) (6)
truncreg Inofdi Inofdi Inofdi logit margin
Country FE YES YES YES YES YES YES
Year FE YES YES YES YES YES YES

SN 0% G Y

ARG HE— 2 TR AR B S R Al Xk S A3 B A R RN R A 2 RO
e B o R 2R R R BT A D R I 9 22 S 7 A S B

(—)EFREBFERBHFRERE

K AR X R R AR B o A, SO, SO e 2 fe e . L4 D7 U
F1 AR RE— WL 18 . R B 2= 19 H A R 3R Bl g o RO AR TR] L A i 45 5%
fie HERCR AL AT BEAT T 22 5%

Lo B A A R U 5 O ™l — Y 2 T K Y 22 S AL B i)

DRI — il — AR IR R AR R R R IR e A R IR R R AR
el BRI E K H AT T, AR IR 6. bre =1 RRUTLE
RN, bre=0 FRRIFWEER B 2), IWEREZRE LRI F—— 5
265 [, FUREBW. i — B LRI ZOR AR B 22 A X ol X AN
HESHHOR AR R K B AR O B3, R A i — IR E K B R
B et oR . XAlRERE N . H—, WEREZOREE 24 NERZ . KE
o, B A E A O P R S TS LR R A A, T
HE T EARMOT BUAEE ERY . ASCRRE LR, KT ATHET, N
o Aol A Y 2R AR B AR AL SR . & B TN R Y R R AR UL AR
o BXAIE] 7ORAE R “# 2UR T LU S o 1508 R R PR AR Al X b R
Bk 7B 2, H BEE S — B I Rr SR A . [ 2 T SR B
K, v R TR 2 B B A B IR B T P AR R I S ia ), kAR B A
MINA IR R 3 . = A E Al AR — e 4R SOT R i B I H
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Ro6 ETFR&EBFEXRBHRRERE

(1) (2) (3) (4)
BRC Non-BRC Asian Non-Asian
Instu 0.202"" 0.159" 0.209""" 0.174"
(0. 086) (0.092) (0.078) (0.094)
Cntry-controls YES YES YES YES
Firm-controls NO NO NO NO
Constant 15. 26" 27.37°7 25.767" 23.657"
(9.016) (10. 722) (11. 26D (11.233)
Observations 1324 1938 1165 2022
R-squared 0. 097 0. 092 0. 092 0. 096
Country FE YES YES YES YES
Year FE YES YES YES YES
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A g SOE RERE W 51 B4R Eﬁ,ﬁ:,ﬂﬁEM@% SN G AT e
[ A 2 07 5 EGATEAR O Y) . SCIRER R EIRIE, KRB AR BEE T hr st &
LT Re EAE

(D) ETFBIMRBLWHFENTRERE

A T 2 0 9 Al o WU SCACFR I | BOIh B 58 A o 3R BN A B AR AR A
AR, PRI ok A B 80 AN [] 248 280 Al 1) 8 9 52 Wi 8 SR A mT RE A o 22 5
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B Hoh ok B 2 A X AN A B AR EAE . T RER I H—,
AR A Ml A R B 5 55 0 Bl o HAR e, kAR B AR AR T DI N I BEA RN
et igsb e =, MIILREM, T EEA SR ERE S
22 AR TE [ 2N EN G R, R O A B 24 R R BB A & L SOk A TR RN
BUAR ST B R BEE A, o U — @ B o A e 2 oh ok
HIH, B EA A E I 27 = BB A AE Al R B4 B T
HEE A MEA M., SEFEAELR KD, EERkPEREMVED K
JB . OMAMER L EZR A R, BERBBE I MEREL T, KRKRIER AT
X R AR 5 B¢ 1A A A FH 32 23 38 W Wk

7 EFBHRACUHENSRERR

(1) (2) (3) (4) (5)
state-owned foreign private high low
Instu 0.373""" 7.828"" —0. 0492 0.194 0.303""
(0.117) (0.000) (0. 822) (0.154) (0.151)
Cntry-controls YES YES YES YES YES
Firm-controls YES YES YES YES YES
Constant 36.82""" —19.66""" —63.74 22.707" 30.83"
(6.119) (0. 000) (41.110) (10. 046) (18.37D)
Observations 1025 20 195 724 516
R-squared 0.195 0. 899 0.318 0. 227 0.242
Country FE YES YES YES YES YES
Year FE YES YES YES YES YES
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Study on the Impact of International Education in

China on Chinese Enterprises’ Foreign Investment
XIE Jia', HUANG Xin-yi’, ZHANG Tian-shuo’
(1. Faculty of Education, Beijing Normal University; 2. China National Oil and Gas

Exploration and Development Company; 3. Business School, Beijing Normal University)

Abstract: International education in China is a vital part of China’s level of opening up
to the outside world and international cooperation. In this context, based on the enterprise-
level data of Chinese global investment transactions from 2005 to 2018 together with
country-level data of international students in China, we draw the following
conclusions: (1) International education in China could significantly promote Chinese enterprises
to invest abroad through channels such as cutting the cost of investment, improving the
investment and business environment, and enhancing human capital. (2) International education
in China could significantly increase the overall scale of foreign investment by enterprises, as
well as improving the probability of successful investment by enterprises to a certain
extent. (3)The impact of international education in China on foreign investment by Chinese
enterprises is heterogeneous due to the characteristic differences of international students and
enterprise types, the reasons are related to the different demand of different types of
investment for bilateral cultural environment, political environment and talents.

Key words: international education in China; outbound investment; human capital;

enterprise internationalization

(REHRE: EKRKE RERKX: EKXE #HAKE)



