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VB3R B ) — DB e, ¢ — A — 8% B I DU L R I i IR O R, B (R R R
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T, ZAB UCE B T 4978 5 [ P 1 o BB P A R 1 i, PR A 5 [ P A AR o DRI, R —
H— P87 B URE A A ] HE B B Ak 5 VR 2R SR B [ Bk, B R B e S K

KT BT BRI I W Tk 2 5 HOut Al mh B BE Ay R AR EE . B AT DL
2 GO EEAT VR K 52 (Du A1 Zhang, 2018; R A 55, 2019a; 48 L5E, 2019), #F45 SCHk
LR 3 5 (0 KR A %o 5 TR 2 A T 0 ) B8 BEAT W AT o T LE B A AR AL KB PR B v, 5 T DA B 1
BN A R R T A A B S i) T R 45, 2019 B4, “ —aF — BB W 2 5]
W B R DL R AT HE B A b SRR PR < SRR @ LT S, 5 A — g k@ [
F R LA AR S W [ R AL, DT 32 3R [ Ak 5 —ty — 7 S g 1 oK i IR e I 0 2
fif 253X — 1) AT B TR ONER A — i — B AR U SRR, I D A 2 5 1 Ak ] 1) B R BT
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) H 2 Y€ &R (Dahlander, 2010; VFRE AT S, 2019) . B B BR s> TR ik EA 5 2B E
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TUEAT b 1 5 R AE L, SRR 3k AT, AT AR Al 5 2 1 5K ) L I )
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X, #iE B AR S — iy — B St [ Sk AT 5 B 5] Q08 1R 0 0 bR A, R B LR AR L I O
il HUk, A Jieba 73 ] L HR S BT A B AR HEAT 2 18] R, SEit BT A F] 20102020 AR
HRAE S —7 — %7 I [ 5 AT 5 [ i IR BR A A DG IRE B . O T IRIE B A AU, A
SCWE T AR KA, B — i — B B A A A [ SR O ] AN ) [R] 1T D% B 1A H I LE [R] — 3 ) BR
47, BF By, Ao TR R E A S 7 i E AT E E A
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RN s 55 =0, A S BRI R X BEF4 (2018) MU 7T, B 8 AL« — 4 — " i oS il ; V88 =
A, W FEERAE P ) A 397 0 S B8 1A RN R AE  —HF — B 1 B iR HH BLAE A — B A B R — AT R, A
N BT AFIERET B E Y EOE H 0, Guiti 2 LR S A IR A KA EUN 1 22 ) HL
H AR B, i A — i — 7 S g [ AT B [ P [F) 68T 1K 2K P (nno_text)

2. R R

AL 75— B AB WE N — T B AR S0, WA R — 7 — B A b R 0L S BUR
SEC it BN 17 B 0028 5 (19 58 T T ( Treat x Post) 3% 7 AR LI BUR 2N (Did) » A5 % 43 25 (2019) [ F
Ft, A SCUAE FE AR AL 1 — i — 2% 7 MR AR R AR ) Ak 2 15 52 B — Al — B AR LR A
WAL T FIAENR — 5 — 8% MR, W Treat BUE A 1, TN 0. Post A« —i — %" 18
VS it B R] F) R FO0 AR &, A S R E RN S S (2019b) FIBIE 75, A SC L 2014 5 A 9 BUSE i o I
R X T 2014 4 K2 S WOMLIE , Post BUE A 1, fWI2H 0. ASC LA Did 1E 9l B AZ &

3. Pl AR

%% Reus Al Lamont(2009) . F ZEE Al = f8 Bk (2023) Z1F 78, A il 7 AR AE. ARG
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Wt As 375 15 i [ 613 Inno_text | 5 —B" FLE AT U R QUHT A5 AR B0 1 2 )5 B S804
Did Wi 82— — " A 1S A o R O3 B 5 TSR St e 1) R 40 A 2 e AR
A B BUR AR Treat W7 < — i — B AR UL R I A EUE A T, 00
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R E S — i S [ 5 R B Y39 . 2 ReusHILamont
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(DM B
ARSCRL e — B AR IR Jo vk B AR S, A i AR (1) SR 2% 58 HL ot 8 ) i oMb 5 [ ) 1)

AR
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Inno_text,, = a, + a,Did,, + a,Control,, + €, +&,+ ¢, (1)
1=2014

Hrr, Did FoR* — i — B8 AR B Y BURAON, o 25 R B — il — B AR O 3 Al 25 FE [
BT 52 W0 2 AR LR PR 1, 2578 R ZE A0 7 R (2019b) FIH0E, A SCIRI I =8 52— — B8 7 (B
xoF 5 6] B 5] B8 10 20 245 380 S AR B o Inno_text Fon R E Ak 5 ¢ — iy — % S B R AT
25 1K Py [5] 1387 17K 15 Control R Tl A8 B, &, 375 AR € RS, &, 271 I [] [ 78 RN . 2R
o S NI, W BEHT S — i — B 4B UCRE N HE Sl B Al i 5 [ 0l 1] €0 B

ASCAERER CD RS A E, A5 25 VTHE (20220 32 Hh 1 o o OS2 20 A 5 326, A R (2) SR 56

a8 B R R 1 A B B 1R B i AL
Mech;, = B, +B,Did,, + B,Control,, + &, + &, + &, 2)

Horp, p AT Mech XA “ BRI (Overseas sub) F1“ 15 E W E A" (Colla_cost) A

Ak, M (DRI Did 5 Mech Z 18] [f15 &, 12K g 22, K475 5HOAE, m HIA k2
WAL Mech fig s 5 35 52 W00 25 [F P[5 Q087 L0 — 4 — %" (8 IR il s Ak ZE R s A ™
AN B AR5 B A RS AR ™ T i 2802 R HE 5 5 [ e ) €0

M. SSIELE R 3 4h

QK i By ERZ iy
R2HR T AL T ERBRHIEVEG IS5 R o Trear BIEIME 9 0.096, B W] 9.6% KM MIAE %
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b 5 [ B 7] 0 3 K P AU HL 22 5 B AL R o e Ah, BRI BE 1 (ROAD L B 7 Hf5t 2 (Lev) Ml 4Rl
TR (Size) 55 42 i AR B 45 R 5 DA W U HE A — B,

®2 HERMZ

Ak BURIE HfE bz R/ME T E SCONI|
Inno_text 30415 0.360 0.686 0.000 0.000 2.773
Did 30415 0.067 0.249 0.000 0.000 1.000
Treat 30415 0.096 0.294 0.000 0.000 1.000
Post 30415 0.715 0.451 0.000 1.000 1.000
Size 30415 22.090 1.305 19.580 21.91 26.15
Lev 30415 0.424 0.215 0.0500 0.413 0.943
ROA 30415 0.042 0.067 —0.261 0.041 0.221
TobinQ 30415 2.089 1.451 0.865 1.619 9.803
Dual 30415 0.282 0.450 0.000 0.000 1.000
Indep 30415 0.375 0.053 0.333 0.357 0.571
Topl 30415 0.345 0.149 0.088 0.323 0.743
Distan 30415 2.289 0.054 2.201 2.286 2373
Loss 30415 0.102 0.302 0.000 0.000 1.000
Ov_gdp 30415 28.53 0.079 28.34 28.54 28.630
ListAge 30415 2.027 0.940 0.000 2.197 3.296
OFDI 30415 18.590 0.661 17.27 18.730 19.370

(D)t 43 73 UG Fie A 56

AR SR FH A 17 45 73 DT 0 K i R T BE A7 75 B0 9 AR PR 1), Ak B A a2 < — Al — 2% (B G IR
IFEAR AT, FHIHNARZ S — BB UM R AR A A o A SRR A 2\ @ AT 1B AR VLI,
1 B AL AL (Size) s FE5E Q(TobinQ) « & B WA — (Dual) . HE = i (Lev) . b1 R
(ListAge) 7218 [E GDP(Ov_gdp). MG (ROA) 72 755 M (Loss) « 53— KM A 77 I L 451
(Top 1) FPH AL #E 55 (7 LY (Indep) (AP A2 &, MR 104 35 &L VT FCyE AT A R TR . A 7 FRE DT
PC AL TH 28 B PSR, AR ST & ] T A 3 4H RN 4 o) 4 CE DT G 1 S A% % FE o A BB CLIET 1 AT 2)
VLD, B S HI AR mEAiE T —8 X 7L E SR ® . sah, R 3 Pt
g IR ToR, UCHC S, b B2 5 45 i 2H AR b IR R AR AR B AN AR AE 2 35 22 57, T FLUC I A% & () Fn Ak
it 22 46 06 (B 180N, 25 R LI AT B o A S S T e 45 5 DG 50 AR~ 24 1 R B, AT 80 B T I AR

B RN RGN ZER .
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®3 TEMRRE

VAR & UNRR RN AL PE EaL LRS- (%) T PiH
_ ARULHAL 22.819 22.016 58.3 32.15 0.000
Size NI 22.809 22.812 —0.2 —0.09 0.930
TobinQ ENUN 1.5876 2.1425 —-44.4 -19.77 0.000
[N 1.5894 1.6171 -2.2 -1.12 0.261
Pual FRUNT 0.1700 0.2941 -29.7 —14.20 0.000
[N 0.1706 0.1703 0.1 0.03 0.979
ENUN G 0.5093 0.4148 454 22.81 0.000
Lev NI 0.5084 0.5110 -1.2 —0.47 0.638
) ENUN 2.1259 2.0162 12.0 6.00 0.000
Listdge [N 2.1304 2.1307 -0.0 —0.01 0.992
v gdp FRUNT 28.528 28.533 =5.7 291 0.004
[N 28.528 28.526 3.1 1.15 0.249
ENUN G 0.0329 0.0429 -16.2 —7.64 0.000
koA NI 0.0329 0.0326 0.6 0.25 0.779
ENUN 0.0878 0.1031 -52 -2.61 0.009
Loss [N 0.0880 0.0887 -0.2 —0.09 0.926
Topl FRUNT 0.3791 0.3416 24.1 13.00 0.000
N 0.3783 0.3762 1.3 0.49 0.623
Indep ENUN G 0.3776 0.3751 4.4 2.36 0.018
[N 0.3771 0.3767 0.8 0.30 0.760
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2 YOI 2 40 T ) — BB 4 2 A . %%%
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Does the “Belt and Road” Initiative Promote Transnational
Collaborative Innovation among Chinese Enterprises?

Huang Hongbin, Li Yuanyuan, Xu Chenhui

(School of Accounting, Tianjin University of Finance and Economics, Tianjin 300222, China)

Summary: In a new era of high-level opening up, transnational collaborative innovation has become an
important way to foster growth drivers for emerging industries and achieve high-quality economic develop-
ment. This paper breaks through the limitations of existing studies that focus on the impact of the “Belt and
Road” Initiative on the innovation ability of a single enterprise, and switches the perspective to the win-win
cooperation between Chinese enterprises and countries along the “Belt and Road” . Based on the data of
Chinese A-share listed companies from 2010 to 2020, this paper takes the “Belt and Road” Initiative as a
quasi-natural experiment, and uses the method of PSM-DID to investigate the impact of the “Belt and Road”
Initiative on transnational collaborative innovation, and its mechanism and application situation. It is found
that the “Belt and Road” Initiative effectively promotes the transnational collaborative innovation between
Chinese enterprises and countries along the route through the two effects of “strengthening the flow and integ-
ration of factors” and “reducing the costs of transnational cooperation” . Heterogeneity analysis shows that
when enterprises have strong absorptive capacity, belong to technology-intensive and capital-intensive indus-
tries, and have a high degree of cultural integration with countries along the route, the “Belt and Road” Initiat-
ive has a more significant effect on promoting transnational collaborative innovation of enterprises. Further re-
search finds that the introduction of the “Belt and Road Special Plan for Scientific and Technological Cooper-
ation” significantly strengthens the promotion effect of the “Belt and Road” Initiative on transnational collab-
orative innovation. This paper provides theoretical reference and practical evidence for the driving mechanism
of transnational collaborative innovation between Chinese enterprises and countries along the “Belt and
Road”, and also provides important enlightenment for micro-enterprises to realize transnational collaborative
cooperation with the power of policies and empower their high-quality development.
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