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(age) : A4 E TR0 0 U RO E50 220 8 o i\ B (size ) « RAAR b B 5% 77 (4 % B30l i B8 AR 52
B L (capital) : GEASSE 5 008 72 10 LUAEL s b ATAT (Jev ) « DUENSE ™ 171 £t 6 21 o Al 282 )
71 (roa) : ¥R BE I 2 HR M i o AN (2 ) - FIFEEE OEFIR JBALES 1 (top 10) - AT+
KA TR LB s o O B (export) AV H 1 B R HUL S 5 S

O WERKE— R G A7 AT OL , BN RIS R S0 B A AR Al AT 1S40 B 0 A, FoA U7 A6 2> L DL A RE A AT
SHIERARIL, 25 RARIR PRIF R o

TR B R & (R b x4 B2
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(MFfd ST

AR R ARG 5 R R Y Al X AN B S K (OFDD ¥ 71,7529, J7 %
5.2629, BEHIFR [ b i il % SN BT RO A i e, Bl 18] 22 W 2 BUR RO R AL
#E(DPP){EH0.08, 7 25 290.30 , TR B I U AU TR M B A UBLA i Tt 3m ATl
b 22 1813 A5 B AR R R SRR BE A7 AR A W] S 22 B L AR B AR PR ST T o A S e B
WHN, 5SEAUEREA—E

F. SKIESHR

(— ) FEHE [ A 455

MR IE AR BERE | AR SO BUR AT 2RI -5 Al X S B0 18] 1 £ O R UEA T S A
5, A VAR AL (1) B REE DR SR AR 585 (OZIUE BT R W (DPP) 5 el X5k
FAEEHE (F.OFDD BEAT IR, ZRCEN R 28 0 1E 5 (2) F1 I A il A2 2 S 1 el 4528
IR RIE (DPP ) 1A R BOR AR IE 03 55 (3) F RN ER (4) B i 730 55 (1) B RIE (2) 31
SR B AT AR 0l X 45 00 , e BURTRC 7R (DPP) B4 11 A 2 503 3 0 I, 4
B A AR YRR o ZR I, AR SO A AT AP B, BIVIERRF 2505 SR A S i Aol 7 R A
SR B BHIL, L RERE Bh Al 5 12 B Z BRSNS DRI TR T HAC P RE ST , SR i 1 Aiolb %t ob
HAEATE .

£1 BEEEER

(1) (2) (3) (4)
VARIABLES F.OFDI F.OFDI F.OFDI F.OFDI
DPP 0.1435" 0.1765" 0.1913™ 0.2464™
(0.0861) (0.0964) (0.0830) (0.0750)
Constant 0.0368"™" -0.2166™ 0.0351™ —1.4664™"
(0.0013) (0.0272) (0.0001) (0.0774)
Observations 18310 18310 18310 18310
Adjusted R? 0.0113 0.3628 0.4282 0.5334
Controls NO YES NO YES
Year/Firm FE NO NO YES YES

T R TE1 % . 5%  10% K TR F5 S N EE A R L2 T RS bR vEDR, T TR

(R 56

1A A 6

(1) T HLAF ks AR SCAR (8] ] BEAZAE XL PR SR S B0 P9 A M 1), BP0 R I 7 41
PRI AT A RIS, Al 6 o B8 0% 1) e AR e ™= sl R 55 1) s 4 ) T i
I B 25 ) TR BB R AR o 4 R P o SR e R A P (R, AR SR BURE AR Ak T #E A Tl FE
TZAFEARAS 0 UM BT R WS- 3401 T SR E A BURF AR I G T AR 5 (7))  He— L T @ AT
b A5 3 B BURF B R A SRR YK Sl B B REAS B A0 1T BRAUAR LA i 1) SCBCPE 16 2
AP ZLR o L AT b ARAS A BUREC TR WA T T RIS LA £l P A ) B A A3 B e o
PR S AT A HE MR T AR RS — B B IR S5 SR 258 (1)51], R E e 3
SRIE , FEBH AP ARAT I B BRI T T BRI BT AEA T ML BORS SR WA 1T BRSP4 B 2 [ 56 1 A
X%, nz 55 T HAR K5 HHK-P rk LMEEiHEZS H 23 . C-D Wald FIE K T If FHE , IEIA A SC T
HAF B R SR FE, T HAS B4 B BE R S5 HIC T 26228 (2) 81, A aT DL BUR A7 R
(DPP) Z K00 3 M 1E B0 uE T Rl SR adfadart: .

O TR, i g g R R s, il /S R

SNEZF S (F465E11H)



®2 REUHEE— IEMRBIMEITER

(1) (2) (3) (4)
VARIABLES DPP F.OFDI F.OFDI F.OFDI
DpPP 1.0456™" 0.1880™ 0.1704"™
(0.3716) (0.0860) (0.0765)
v 0.3049™
(0.1290)
Constant —1.4899™" -1.5137"
(0.1732) (0.1464)
Observations 18306 18306 6577 7917
Adjusted R* — — 0.5320 0.5216
K-Prk LM 16.59™
C-D Wald F 62.03
K-P Wald rk F 16.59
Controls YES YES YES YES
Year/Firm FE YES YES YES YES

(2 ) 453 DEC o “hy 22 it ALk B ZH A2 T 2 A 22 8] AT BEAFAE IAEAS I 430 22 1) &, AR
SCR MBI 4553 VL L (PSM) HEA TR A S0 . B 5, AR SCR Hlogistic Bl A5 H B MEAS £
My OB 1) A5 0 o B, LA 0] 051 v i) A s o) 722 D DR CAS o, 205 AT 1A -2 1 B <08
DERCTT i , A BRZE AR A G e o) 4570 RE AR ) 42 T 2 REAR , i X0 TC XS s AR AS A 5 0 e 22
A3 NA L 25853 5N 2280 (3)F81 (4) o A3 45 51 a) 1, BUR ARG (DPP )Y a1 ) 2241
PO IE R, U BRI [ 45- 70 DE PO VE A TR RE A TE PR DR S B N AE PRI BURP BT R
PEHEA XIS AR AT

(3)DIDAT o Ry 22 il BUR B R AP EFR BR A b 32 B A AN RTULIN PR 3= T Hoxs B4 2R 1)
SN, R S5 2% KriegerM Zipperer (2022 ) (IHFFE 7 , i CAEREAS B N ARAR BUR B R IW 1T HR
A b R A A, A il SR BR 2 B DL 2 IR 22 40 A58

OF DI, = B, +pitreat;, + B,Control, + Year + Firm + &, (2)
K treat, e KL i, AR —ZA AITEREA I N I — 42405 T BUR LT RIGTT HL, 3%
KLU E AR B treat SRAE A 1, 75 WBUE R 2 o 4G 30 45 3 AT J S TR i i P A T 3G
Y, H AR B AL AT AN BB (OFDD B H R B 1E B3, R EAIE T A SCRE
e,

2.5 A e R 3R

(1)7% JEast T 722 st 1) R, 2% R B Al BT EA Tl RN 53 BREERT 1) 225 LA P AN T SO0 2 00 3 46T 185
JIF R W BB 3G LA R Al o A B e 5 5 1) P RE S M, AR SOtk — 2B 45 ] T A7 M x50y (Ind > Year
FE ) VI R0y <545 (Provx Year FE ) [ 2 800 , BARSE R ANZR355 (1) (2) 31 s . (2) 5Bk
P H BRI RT i IO DU LA T A I O KT G A T, B A
SR VT ER ARSI -0, 5 Al T A TSRS [ RE G PRI AS SCHIR T B T AR AR LASEA T
Fafdt PR g , 2356 (3)FNEH TAGTHEE R . (3) R AR A 2 SRl X Ah B R AE R
Z MM, A SR HIProbit B AU SEBUN AU T R 2 B He i 1 Al XA B0 e, 45 1
P35 ()R . FIRGIRIGRIAA LSS 2R d AT 5EY

RIU ik P AINGUS iy

2 R BAZ O B0 B B ) (B 235 57 AR (R AT RE T, AR SO A% 0028 1t LA TR ik
PERLE: . 18 5, AP AR e+ TAERA RO XA B3 & TRl Ei: (F.OFDI_Num)VE N R L 511

OBR TR, AT AR RARIR , A T 2] [ V45 R

TR B R & (R b x4 B2
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BRI, B RS 25 R T35 (5) 81, W] WBUR AT R (DPP) B 101U 2 BT AR 1E 2
U, 23 S ARl 3R AS B BUR R R W R R TR AR A B R SR WA 5 ] I A% S 4 Ao
TR iR i i AR i S5 SR N3 50 (6) (7) S s , il UL b iR B RF B R M A A
PREGIETA R BARIR BN IE, 5 E SRS e —3

®3 REUHER". EREMZWNER EROEE
(1) (2) (3) (4) (5) (6) (7)

VARIABLES F.OFDI F.OFDI F.OFDI F.OFDI F.OFDI Num DPP _Num DPP_Dum
DPP 0.2398™ 02167 0.1529” 1.5136™  3.6752" 0.0016™  0.0028"
(0.0741) (0.0777) (0.0640) (0.5268) (1.6700)  (0.0008) (0.0013)
Constant —-1.4596™" —1.4184™" —1.4634™ —0.6426  —0.4019  —1.4205™" —1.4209™
(0.0789) (0.0817) (0.0815) (3.0108) (0.3378)  (0.0831) (0.0830)
Observations 18310 18310 14812 18232 18310 18310 18310
Adjusted R* / Pseudo R*  0.5360  0.5573  0.5368  0.3492 0.6182 0.5299 0.5299
Controls YES YES YES YES YES YES YES
Year/Firm FE YES YES YES YES YES YES YES
IndxYear FE YES YES NO NO NO NO NO
ProvxYear FE NO YES NO NO NO NO NO

ANNIS i et 2 X

(—)BL G 56;

ASHR I3 HE T RSCHIE 7T , MBS R R0t 25 8 8O0 =N B K, SR T
B EBUR R RS2 MR AL X S0 A BT AIBILA o DA 3 B R ik P A PR IR, AR 0 SR S0 A
PRI A A2 SR FH 2SS, TSR K R W DU i — SO A P, B [ AR

mv, = &y +aDPP;_, + a,Control, + Year + Firm + g; (3)

b G R A RNy o mvi SR AR ST B AR i, G5 B A e B | Rl oE 2 SRR Al
P2 s DPP, s i e— VA B BURECT R MW SRR K 3 HA S B 55 56 [l 45— 3
WA, Sy s ERORTRCT-R W S AL A ] ) DG R ASSC LA 2 75 SRAR BRI R W 5 TRy
SRR , EAT LR IA) 22 A 56 o 5 SRR IR AR UM EC 7 R RO 25 v, Aol 0 B8 A s =52
Jit e PR TP 25 KA e, Rl T A AR, 3 W] e R W BORF BT R I 3 i 1 Ak s L3
AT B Al H 254 KX B e e

LA AR R

P A RERN IS 35 A MV 7 BE ) D7 T [ B A D034 4 Ttk A SR e 1 307 A
O BT =0 AR AR B AR THILE ARG o 15 , AR SCRI TPy thon A FTE Al A7l
KT BT B 7 N TCHE 97 5% B AR GRS , B 7 U A 9 B9 o Ay A Al
FACT T (invest) o R, AR SCS 28 EHANE B (2022) A , R FHASRE K DL F22 5 51 TAE
ST BT i o L e e F R 55 3 1 (labour ) P53, 275 R ARAE (2021) 802 , LAl AF4R
MD&A 53 HECF A DGR A4 i o (3 L 100 ) 12 Al - A 5% AL R (edt) o 5 , 275 B
BEAF (2023) B 7718 528 B H G LRI RIPC oy 28 5 5 CRUTF 255 % D Ik o 26 5 [ B e R 732
SRR £ (2023) ) By FE BRL F) 732 5 BEAT UM AL C IS | H HACTBOR BT A i 1
XA BN BB AR Al TS A R4 8, A] DLBURTECT- R WA T 4l AR P i
GRIUNECT AT 5 5T R B RE 7 3 J1 AN 2T 375128 8 (R 7 A i L g %

OBR TR , 2115 22 S S 25 RARFR , AA 5 BE AT 1) V4 R L

SNEZF S (F465E11H)



FCT BTG ) BB e B A AR THE T, PR R il X Ah B B A1 1 ke i
(o 08

R4 BFUERBNBREER
(1) (2) (3) (4)

VARIABLES invest labour edt innov
L.DPP 0.6687" 0.1210" 0.0104™ 0.0805™"
(0.3061) (0.0633) (0.0023) (0.0138)
Constant 0.4373™" -0.0475 -0.0037"" -0.0349™
(0.1611) (0.0381) (0.0008) (0.00832)
Observations 17772 13354 17630 18131
Adjusted R? 0.7632 0.9178 0.6907 0.6927
Controls YES YES YES YES
Year/Firm FE YES YES YES YES
2. RGeS

AR A Rl 5 LTS BE AR SN EAEBE BT AR BUSAS A8 T I, A SCSH G EAE (2012) I WF
FITHE R 55 B 5 B il (Cose_1D A R4 R S 5 B itz L (Cosr_2)
PR Bm RA B Al A FEAS T 37 B Rl 5 AR SR A T3 5258 (1) (2) 31, WL EDR 7
R (L.DPP) RIS TF AR B 25 071, MESE T ARAFBUR RS R M SCRFBE 25 R AR Al iy i 5%
JEAS | BT R Al XS S B4 58 176 shH A1 7 /L A 8 46 S Hr o

RS BMBEMEENHREER
(1) (2) (3) (4)

VARIABLES Cost 1 Cost 2 Rank 1 Rank 2
L.DPP —-0.0858™ -0.0289" 4.3253™ 3.0776™
(0.0428) (0.0157) (0.6689) (0.5165)
Constant -0.0003 0.0320™" —-15.8362"" —8.0765™"
(0.0228) (0.0110) (0.3447) (0.3087)
Observations 18835 18835 16185 16185
Adjusted R 0.5715 0.6412 0.7545 0.6279
Controls YES YES YES YES
Year/Firm FE YES YES YES YES

R AR il 2 RS B Al e R S AR B < oh ok 2 # R , S 548 % F Rk
(2019) M , AR SCHEFE T 7= Bt VDI v R 26 L 12 8 AR AR R All 75 2 EA 18
PR B R 7404 5 0 AR 1238 BRI Al A B A5 048 b (Rank_T) o ILAh AR SCHs
P REA AL 2 75 24500 R B HES R 20 M 1041, B — AR YO HAS I A 2R R 1 2=
10, 73 H Al B PR AE bR (Rank_2) AG TR NS5 (3) () 51 i, o] WBUR AT R
(L.DPP )W [a1H Z2 5034 583 0 1E o W] WL BOR A R RE SR TH (il 725, Bl HL S iRont b B AR ¢
oM deE 4 B,

()5 PR

LR e

BURBCF R X5 5 M3 G800 1T B8 PR il = AU P T 5 o A il b F AR IR I T
L, FEGEAS FEAFNECR G2 b A3 55 7 AT RAREF 17 B Al P B B IR BLAH XA A2 Ak
R T U A R, e I BR8N T BEAEAE B 22 BLAS  SEF I , AR SO A% I B AR 1 AR [) =AY

OURAEPRII I  TH B H A2 A B A BE™ MO SRR AN AR BT R AT A BHEAS s BT BE RO BE™ B 13 8 o )
G 5 JBAR AR L A R B R BRI R g [ PR DU R 2 US55 T e 1 il A BE ) P R 4% sy s e Lol

13
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JEME BAEA A M 3 — 220 53 0y AT o lb A0 BB A S5 R4 T 23 AL IR 25 2R 3k 62 (1) (2) 31
7R, AT DLBUR 7R 8 (DPP )X AT Al B X M B T2 AN 25, Xk B A A
FHONIE AT RERIAR R , BUNECT R SO OR Gt 1 RE A AR G TN R BE IS AL Y IR
355, IR SN BB BT A2 HEAACR B3 o T A il R e SR W 00, BOR BEIR 7, IX BE KRR S
A B el 3R A UM RO RN SR AR LS HXT AN B SR ™ A= AT R

®6 FRRRMEMRARRENE

(1) (2) (3) (4) (5)
VARIABLES EA [Ey=2a4 PR A [iR7E] FARR
DPP 0.1930 02319 -0.0162 0.2618" 0.7350™"
(0.1531) (0.0896) (0.0995) (0.1508) (0.2674)
Constant -0.8741™ —1.7484™" -0.1570"" -0.2096"" —0.3468""
(0.1156) (0.0918) (0.0323) (0.0195) (0.0331)
Observations 5816 12413 6012 5532 3351
Adjusted R* 0.5548 0.5432 0.3606 0.4387 0.3483
Controls YES YES YES YES YES
Year/Firm FE YES YES YES YES YES
2 S

I A8 R ) P % 4 45 T 2000y, T PRI 43 e S AU T St B2 R SR BUOF DI TR AR IE [
SRR R H Y, BE AR ] S b [ S sl R 32 BR A BEUR 5 1135 3-SR B OFDILA A Jmy 5831 g
EPRTi R H I, G A REA 5 SR R T 25 0], B Re 6 AR 18 [ 1Y) 32 2 BE 22 BoR TR
RIOFDILA K 33 5 A S Mt Ay H Y, REFEFH-RE L w (R AR B & RS g 1 #5058 H AR, B
TR &R SR SRR T RE PR AR 22 52 S8 T AR SR S R R AR 4K (2014) 5328
Tk, LAA PR AN SEIe N T [ 5 R A B Al X 7 T 4245 W 4 A R R SR B i
FoRABUANH AR TR = KK WS UM BT R XA [7] 26 IO F DAY S5 i 1 5% i) AR %6 655
(3) 2 (5)FNAER  BUNEL TR (DPP) X4 AR TR BIOF DI MU SR bt , U i 55K
RIOFDI, 1% %% - K B OF DI 5E AN 2. 25 o W REAY L IRAE T, BRI BE T, BUR AR I
PR AR SR RS2 A 38 3 X A1h B 0 Rt [ B AR S M AT 1 BE TR, BURF U7 R WA %
MBS PR FHVE T, REAT Al BETE 4705 S B 4 T S I 5K H 2 RE RS A 250 Sl i it
BT 2K, AR Ml 38 2 X A5 B T T 3 o SR IR BE R, 5 TR 3 UM Bl R I b Aol R A%
o S5 2SS AL T RIS SR BRI KMk 45 A0 AT Be A I, BRORF 7R () 9 U R 78
OFDIfiE AR R A 1 2 .

34TV AL X S

AR BEPEBT2S 7 R HUBE AR B 4R R IR B ()M 55176 517, A M 3 244 7l ) 3= 2
IR AL G BTGBl BUR BRI (R0 S8 522000 T G PR A 7l Jg d i 52 . Rl
ASCUNE RS R A i G M 247 Mk 432 B S ) ARl BREAS Al 45 2 75 8 Tk
WA AT F T A4, 5 BN R SR M X A3 B RN AT b S It 26 728 (1) (2) 5 A A6
Y25 SRR BURN BT RIE (DPP )X BT 2441l Ak X Ah B 08 7 A4 T i 2 i fiE i
AR , TS T A P A Tl s i UL AS I8 2 AT BB A D RD2: , BURF BT R I B 45 AL Ik e
Y FIAEAS S 2158 T 1 FH T 24 R 1) 3 227 Ml 5 o B Ay B e TR, DK O O g i
1rlk 25 E bR e 4 AT RE T o AU ALK REVE T B4 & 1 AR & MR 24 Mk Ak i A

ORARITF , SN RIBAEVFERTHLAA WA E7 s T O] P AR T AR Sl I BTR BRI 2 N B R A S SO B TR
SRALOFDIL; B ¢ 8 A0 RS | SR VUL AR SO Mg | CL AR 0y B 22 s [ ) SR i 3R BUOF DI i
TERRT 27 [ S e NGk JBvG 2 IR Ji s i BTN i s SO BOR TR AL

SNEZF S (F465E11H)



ZEERCR R THAMAHS AR N LR 2 AR IAEIZ 5 A E PR 3e 5 Bl 1 RE 1K
BT A AN 2
£7_ATUREE TR ERTHERRRERR

(1) (2) (3) (4) (5) (6) (7)
VARIABLES f&BSPER AT ARSI AT HhuIkTT ANEBIRTT 2R FhulblkmT AbEITT

DpPP 0.2050" 0.1196 0.2484™  0.1383
(0.0914) (0.1194) (0.0901) (0.1026)
CDPP 0.1341"  0.0893  0.2754
(0.0690) (0.0788) (0.1689)
DDPP 0.1375"  0.0981  0.2289™
(0.0600) (0.0743) (0.0933)
Constant -1.5299" -1.4823"" —1.46117" —1.4668™" —1.4665™" —1.4614™" —1.4665™"
(0.1021) (0.1221) (0.1263) (0.0987) (0.0773) (0.1261) (0.0987)
Observations 11224 7008 8392 9898 18310 8392 9898
Adjusted R 0.5280 0.5747 0.5316  0.5369  0.5334  0.5315  0.5369
Controls YES YES YES YES YES YES YES
Year/Firm FE YES YES YES YES YES YES YES

HL I S A T 7RSS A 2R S L 25 M7 A A K22, 1 ek R i
USRI T 2 3t Al i A RCR PR, AR SCRRIEREAS Al T M B S F AR A S0
HHLC T CELA T R4 T AN 2l ) Al AA BRI TT (b Sl s S A b 2 1l ) 4l
PIZH , AT O AR o 2275 (3) (4) SN SR AT UL, R R 7R (DPP )X HR Lol i il X oh 4%
BTN ZR R O AE , XA BRI T Al A X SN BT WULAS 82 B R m] BEAE T, Rt
Sl HAT SEF IO R PR  BE S35 19 < Rl I 55 A Ll i R PR A, X 28 R AR i B 2 AT
HTF BORBCR A RO TSI T S B8 5T i e 9 BEAS FIIC 2 1l 55 R AR %
Ot , BURF RS2 R W 3 AAT B A BEAR L 0 D BB T

4 RN F AT BUZ R T

Hh SR R R TT R AT BURSOT AT AR R 22 57, HER W 1T B A 2R AL AL T A
[F) 5 2%, 3ok oS SCHBOR AT T 28 57 o 48 T 0, AR SORE SR I 2 1Ay v S BT )RR I 1T 5
IR0 SR, HAR VA 0I5 R W I, AT S PR B o 22 755 (5) 2 (T)BIEE R AT UL, o g
BURECT KW (CDPP) R Z AR it T e A Al BRI BB T, (EXE T O3l s S b R Sk
IIREAR B X SN BTSSR AN 325 AT REAG SRR , AR =, vh S BURF 57 R I
HATH A% R EOR , BE 7™ A B0 AR A RS SR T, DR X Al OF DI AR 1 A7 258l o i
OPREARGE AN 0 35 (A JE R AT REAE T, i SR BSORT R SR PR AR A X0 AR D P Al AR AR FE A
SR 200 PR FEA RSN i S BOCE S 0 A2 AR IR0 Bk Hh SR BUR AR5 R
WA TE Fh L MR T 2% A ARSI RLN o 55 41, HT5 BUREU YR (DDPP ) ' E A it 1 4k
ARAR MY AN R Al B S ELRERCTE, X Ol Aol A9 R AS 2 T RERY JRURIAE T, 3
75 BURN 7RI O BOR ZORAE B4 Ab | SR A2 B BT BOR TR HGSCR X T ol B A sl s
FELAA T1T i M T 75 B 25 S e B AN, 7™ 26 (R OF DI AR R AL BT 00 28 (R, RUAST RN B SRAH X
BRI 0 T7 BUR BRI T HORBE T A B IR B 2 224 T K- R DIl Al i 5
A=A R AL Prse 4 SR THE AN A

(=) EET I A SNOUEER BT A VL) #1 e B

NGRS FE SMIEER AT RKREVE R, 7EAWOULZ T =2 BUAE T [ Ak R RS Tl 3 D34 BE D A
AR R Y BT NI, S H 2 5 1 PRAEER $ EREA ORI e 4 3 CRE Rt Al gt

TR B R & (R b x4 B2
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PL,2021) HRTIT, 2 M 5 BUR R 1 ORPE X N 2255 A1) 4 TS BOA T IBORE 48, 25 S BUE N Y AR
PHER DL R BOR TR IO SRS Sl i sl , A A T OMIEER Y KR BARHE SR
P A AL T BB ) BUR A07R I 5 4l OF DIZ [R] i 56 2R 28T 1L , AR SCH Al 7
55 RN AR (BUR ) B e AR TR B BUR B RIGTTBLE SCHASHIR I, 75 00k S R , PAZE 5%
SO R R WA 14 5 DX Sl P AL PR I RE S M B2 e v 1) e R M) o AR 22 85 (1) 81 [l U1 4
R, A B ECT R (ADPP) 2 A it T A X A B 86T, S U R (FDPP )Y
SN AN 25 IR MITE AR T, BUR B R IR B DL/ MEERHE S SMIGER ) < L4
RO 5 22, A HUBUR 7 R M RE A0 Gt A ) DA R B R I, 5 | X A B 2R
IR D5 o) A A AR, DA T 238 A Al B AR [ B 5 4 0, gl il e 257 T S
MR P T RS B O BIR ), BRI 57 A AR A B U AR AT BR , PR BT R 2 64 LA
FACRRE Ak LR A 2

*8 RMXFEMERRERE

(1) (2) (3)

VARIABLES ExiN HUOD T S eIk T
ADPP 0.1942™ 0.2207" 0.1348
(0.0770) (0.0861) (0.1134)
FDPP 0.0900 0.0466 0.1910
(0.0588) (0.0712) (0.1018)
Constant —-1.4666™" -1.4615™ —1.4665™"
(0.0774) (0.1261) (0.0987)
Observations 18310 8392 9898
Adjusted R 0.5334 0.5316 0.5369
Controls YES YES YES
Year/Firm FE YES YES YES

BRI, A UM B SRR LA/ MG ER S SMIEFR A Lar 2z, (H IR AN [
ST D REAE B , 2% b BURECT R 7E N SMIGER B 301 5 & vh AT R BCR D REATS A 155 ik — 20
TRVT o AP C I A% Y e KT S T A S T XU PR L AR 7 2 TS Sy 14 2 TR AR (0
PAF,2021)  MRFCTERE A\ A45 i g 2 3R e IR L K ] PR o 1 TR ) S A 38, v i i
LA F B AR S 5 | GBS M FRIT S )7 Hh 257, S BEAMIGER ) K S DR 2 o 48 Tt , AR SCHe
DX BT 57 SR M P A el St Je P ) Bt b — 2D A Al e r Lo sl T R SN B3 70
2, 75 G BURT R R WA RE TR MR AT T D) RE S #4240 18 [l PN R B 4 sl [T B S MR O 8CR < l
SERILAR TS5 (2) (3)F1, H AT WL rp 3T B BURF AT R X 2 3t Al B % S D B A5
AT R E AR, T TFANEIR T , 2 A S HBUR AR TR RT3 HE Sl 21 A L AR
SN EAHERTE X U, 7R SR AT R, VR SR DAL I B 0 T B, BURPBC 7RI RERS K45 15
8 < PN R A3l [l PR /MG ER B < DM S AR T, — D7 T, A DA fRoU 2 A SR Bl
HOAE, PO IRTT A RRT 87 SR FE DA A i Al B AH AT ) BTV 25 B AR AR A R T 7 1) 51
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Can Government Digital Procurement Promote the Outward
Foreign Direct Investment of Enterprises?

Tan Weijie!, Shen Minghao?, Liu Yiqian®
(1. School of Public Economics and Administration, Shanghai University of Finance and Economics,
Shanghai 200433, China;?2. Institute of Guangdong-Hong Kong-Macau Greater Bay Area, Guangdong
University of Foreign Studies, Guangzhou 510420, China;3. School of Economics and Trade, Guangdong
University of Foreign Studies, Guangzhou 510420, China )

Summary: How the government promotes the simultaneous increase in the quantity and quality of
outward foreign direct investment (OFDI) is a significant issue in promoting a higher level of opening
up. The digital enabling effect generated by enterprises participating in government digital procurement
projects such as the construction of digital infrastructure and digital government, may become a new
advantage for enterprises to “go global”. In view of this, this paper employs text analysis and machine
learning methods to screen and construct government digital procurement indicators from nearly
650,000 pieces of government procurement text information, to examine the enabling effect of
government digital procurement on enterprise OFDI. The study finds that government digital

procurement significantly promotes enterprise OFDI mainly through three pathways: facilitating digital
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transformation, alleviating financing constraints, and improving corporater eputation. Heterogeneity
analysis shows that government digital procurement plays a more effective role in stimulating OFDI for
private enterprises, enterprises conducting market-seeking or technology-seeking outward investment,
enterprises in the strategic emerging industry, and enterprises in the central city. Based on the expansion
analysis of the new development concept of dual circulation at home and abroad, it is found that the
demand spillover generated by digital procurement in central cities can accelerate the smooth flow of
data elements and digital resources in the “domestic circulation”, and promote the coordinated progress
of peripheral cities and central cities in the “international circulation”. This paper not only provides new
empirical evidence for the outward investment effect of government support policies, but also offers
important references for the government to shape core advantages of Chinese enterprises to “go global”
with policy support, and guide the construction of a new development paradigm of dual circulation
reinforcing each other with demand.

Key words: government digital procurement; enterprise OFDI; digital transformation; dual
circulation
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