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MAEAE GEHY Richardson 5 A i) JEaily 1 DAS e LA T30 0 25 6 Aol ) T A 40 B8 008 . i 5, S b
Al BRI A Sy i A8 5E THT I Ok [ B [ A0 A A ) 1 35 T B 1 29 2R g AR 0BT KUK 5 BB AR
By, R H A A2 7 A S 00 A ol A 2 1] T R 5 A0 5 B B F 00 O R SR ORI (2 4 A
2018) o [, 7% SCAE 7 £ 1 A4 PR RO B A i A ARl A2 77 # (TFP) | i %8 Levinsohn and Petrin
(2003 ) % il (14 4 2 2R A P R PEAT I AT o U, MR AL G2 10y 5 | ) BEAY 15 BB AL AT 10 A5 28 (O B A D ik
PRE L 2011) , A SCORE AT B Ry ) 02 09 A1 6 [ 5K )2 10 A A8 o 0 AR B 4 4 B 4 T A KR
(Homegrow) 7 18 8 22 U5 3 1K 2R (Hostgrow) s 8 [E 1 5 UL (HostGDP) b PR YE 85 (Dis) il B HE 25
(D) AR ES (CD) i 5 ARRLEE (Lans) o T I, A SCRY 9 257 ] £ Ml i S0 450 58 AR BB BN R

+ a,Cash,

(1)

I,., = a, + a,Size,

" + a,Lev,

- - o o, TQ, _ + agReturns, |

+ agAge, ., + o, TFP,_, + agHomegrow,_, + oyHostGDP, _, + o, Dis

Jst= Jot=1
+ a,;,CD

+ ay,Lans, +2]ndustry (2)

+ a, Hostgrow, _, + a,ID

+ ZYear t &,
b i g s R Al AR E ARG, SN RRCR I R () R sk 2E . b THE T
SR, AR SN R 2 TS Xof L A B BSCLE B /AR R A Ml 7R MR R AR R A
. ELEWBR
(1) B AR RS 5 MG AP ROR (Inwest) « 278 %5 JEZL RN H 52 5% (2020) , 2R HI 4 € J5 Richardson
R AU 5 Y 1 ke 2 28 KT A i o AN PR BT RO o Tnwest B B /DN | 26 W 15 [ 4l 1 A0 45 %6 80
(2) fiff T 728 k- BT AL 3% T (Digital) o A 5507 Ak 5% T2 48 A ol 38 0o 0 P R 80HE N T80 g 55

Jit=1 Jit=1
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B 26 H AR HE B Al A P RCR AN P R A R R . BT S, B AT 3 A =R T A
T3k« O3 3 1) 465 98 A v 507 3R X & 2 4l 1) 50 A e A0 A 3 A7 1 A A 3 (X U 45, 2021 ) 5
Qfd T TE ¥ 7™ v B B Al 8 M i 3 5 e (745 ,2020) s @is I SCAR M T HOR 3R A
A AR P OC T BT AR AE 9 DG B TR | LB A B TR OGRS i (SR AESE, 20215 I/ AN A, 2022)
X O vk A R B S — R RE S BN R A BT R A AR O A X R R A B R L (E
oy 5% B VA A X G VAR B S, DA S e A S, BN RE S T A BT A ] A A e AL g
X AE BRIAT Ml 5 Al AR AE 9 AN ) AR A fE DL R AR5 3 A N B (R R 6] 0 O YR A A — 5 Jm PR 5 26
SRR R IR T A8 B =0T AL A TE Y b T2 R AR, HBRCTE AR AT G B T 1) 2 IBORE X 2 0L, BT
Gy ARAGE E )R O0F B BT A m AR R AR S A I R SR Y 25 S DT 6 TR e R
TURR B Al T WA 7E — S R o 28 T, B T8 nl R AS M S48 An & B SR 2 T 2 i AR
W2 % AR (2021) A E AN (2022) ABIFFY , SR FH Al B A B B RR IR 194 G B 1) 3R] 451 46 A ok B2
AP B A AR o A PR AR I AR 4y, (0 F TE IR B b B B AR AR A BB L R

BEW AR . EHEEL VT = L2 (Diversity) o B 1T K 2 80248 % A Blau 5 50Uk 5 & H A
TR 2R (W B S5, 2014) iR AR B B K, BB BN St 2 AR R B M . S8 RO R
W (2019) BB 5T F 8 S 0 Bl 35 50 or M & U Sl B H W oy vk R b AR 2 0 G i
Blau fE BT AKX M E I E R L E F R

Diversity = 1 — ELP? (3)

Hob, Diversity BB A T 0—1 Z 8], B O, B S 2 LT S 2R B . kIR
Ll I, P ARG (ML B S B s BN e

() ¥ A2 5, 225 5 20 R 5 5 5% (2020) | E FE 75 R0 5K ¥ (2020) A9 18072, 36 B2 ) R
(Size) B 7= H 5% (Lev) B A B KR (Growth) I 7 78 37 L] (Indep) B ALEE H B (Topl) A
e Fr 5 BRAPE L (SOE) A ) b i 4R 18 (Age) 7RI W A GDP(PGDP) (B [ 5 7R 18 [ 2Z [A] /Y SC AL R
25(CD) BFE 5 A [ 22 8] 04 6 B2 R D) AE il e, AR ny Bk e LR 1,

*1 TETENX
AR BT BRAFES e I J7 12
R i Invest [T AR 38 3 ¥ J& Richardson 5% 15 1Bl AL HiF I 482 00 1153 1 R 9
B 2 B 48 XE
fiff R AR Digital B A e 1 A AR R SO A3 BT A5 B A Al B AR RSO 1R R
SR
T AR Diversity | MESLWHERZHNE | RIBHEESWA WA TR EHE W Rl R H
o S5 R 2 KCF
P ] AR Size NEIb SUBE I E RN
Lev B U f A sSiikivAsY g
Growth EN PN (KRB A - E— B A E—FE A
Indep M7 2 5 L) My 2 FABUEF o AR
Topl JBE A B v BE 55— RIBIR AR IR e /B BB
SOE A R 5t EA S BER 1L, FW A0
Age b 7 4 1 Al F AR R A A
PGDP AIEEAH GDP AR E A GDP HL 2R X8
cD AL B B} [E 5 7R 8 E 2 6] B SOk R R
D il B I B [ 5 7R 8 1 2 1] A R
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4. BRGTE

IR 3 E R A PN AN AP RV EN P AP UE: o T AT = S B R R (E
FH AR SCHEE LR T AR A

Invest, ;, = a, + &, Digital, ., + a, > Controls, ., + >, Country + > Year + &, (4)
Invest, ;, = a, + a, Digital, ., + a,Diversity, ., + a,Digital, _, X Diversity, _,
+ a42 Controls, ., + ZCountry + ZYear +&,

Horp ,z:Controls,‘f‘,_l RN R — B AR AR B ,z Country I z Year 43 5| 4% 7 [E 52 [&] X2 0 A

ARy [ RN AP i e, S BERIL IR 22 0

(5)

M. SRR AT

LR ESEIT 20

R2WR THORMEG I W45 5 . Al 1 A% 58 205 (Invest) 19 341y 0.5816 , 5 /IME Fl R K
1B 5351 7 0.0045 Fi1 5.3036, b #E 25 4 0.8337 , F/IME 5 fie KAH =Z 1] 22 T 48K, BE TR A4 1 5 [ sl
(TSP P BE A A BRI T 25 ] o B A B (Digital) W A{E 4 1.2483 , 5 /IME 4 0.0000 , 5
KA A 4.6913 , F /M Al K AR 22 8] 25 52 T, 136 W 78 5507 Ak A 80 oo R o A () 28 480 1) %5 [0 £l A7
TER K225 X N A SR IY 32 AR A T B dls e mli o B 4 L 18 S 2 BV (Diversity) B YI{E A
0.5335 , Je/IMA Tl e K AR 22 [0] 25 5 30K, U6 ] 22 850085 50 A ol 0 3 3 25 02 plg AN [m) TR 38 5 1 ol B3 41
B, AN TR 85 ] Al 1) #E S 2s RLBA Zoll 35 5o BT 25 5 o Al Jir A AUHE T (SOE) Y 311y 0.4188 , 136 B
AR ST 358 A 98 A 5% Al A AR Sl R A Al B T A8 T 0 IS BR . SRS L 4 AR R A R
PGS S A SCHROTTE g 2 5

=2 HiR g o
AR FEAS EHIH b ifE 2 He/ME R
Invest 2008 0.5816 0.8337 0.0045 5.3036
Digital 2008 1.2483 1.3614 0.0000 4.6913
Diversity 2008 0.5335 0.2082 0.0000 0.8611
Size 2008 23.6876 2.0332 20.6167 28.4159
Lev 2008 0.5066 0.1889 0.1063 0.8473
Growth 2008 0.1810 0.3135 -0.3293 1.8956
Indep 2008 0.3860 0.0664 0.3333 0.6000
Top1 2008 0.3807 0.1722 0.0879 0.8255
SOE 2008 0.4188 0.4935 0.0000 1.0000
Age 2008 2.3763 0.5687 1.0986 3.2581
PGDP 2008 9.7549 1.2961 6.8663 11.2142
CcD 2008 2.4271 1.2815 0.4917 5.5451
1D 2008 2.3627 1.6854 0.0986 5.6854
2, BEEA

Fe3RFEMEIMNITLE R . F3HE(3)5) B R Digital B 250 H-0.0925, 78 1% K B & . 5
FARTE BN AL & T Al A 7oK AR P £ R AR e A NG A R = T REE S R E
22 [) PP A R A AR T X A B AL R B A AT AR A o PR, B T Aol AR BT AR i T s AR rh s B
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B S5 26 BRI R FH T 42 5 9 /450 5% D SR A A o T AR o B B AR O R
BB AT N R A Ul LA BV TE o iy T BIOUL A Ml J2 T A T A 45 5T AR ) B 4 OC T R
JREHS JRy Ay A, PRI T 3k — S5 TR 45 2 6F T % 221 B A 507 A0 P R0 o B v K - X S0 T ) B o HL A TR
TR TR o BUF A He BT AT ok 09 15 8 B 28 A 2 U R S 1 B v A i AR 1E A i AL
L, X AA M TR F BT 5 Z 0 A B S F A 5 2Z (8] ) 78 38 %K (Rabbiosi and Santangelo,
2013) , 38 BEAR AL Al 1) B IR R R o TRl B A AR B N Sy 5 Aol B R T R kY
AR, B AR T A2 2% 7 B AT A BR O TR ME L KA AR v T R BN BEC R M S AR EE S
FREetE (VL/NMB AT A ,2021) o AR ST [ 55 [ A ol ¥ S0 45 58 B0 o AR AR, Sk e BB A e 1Y
AE 12 25 4 T [ A oMb A T A1 45 B Ak IV MR 0ok BE iR S R S R LR S B Al K A B
TR T 00 AN W Al T A5 21 B, S R R i SR A Jm) AR R S A E B I KPR X A T B A TR B 22
Wb . R 3 (4PN RIR T8 F 2Ll 75 5 2R B IR 15 RO I 253, DigitalxDiversity 1 55X
H=-0.1905, HAE 1% W/KF BB, XU EF &L is R 2R RAIERHESERN, Rl
TSR ZHEEE I ECT AL AL D03 A B T4 e 5 T Al g AR B RO R U 2 18- B IE

*3 EfEMOPER
(1) (2) (3) (4)
Invest Invest Invest Invest
Digital -0.1925™ -0.1705™ -0.0925"" -0.0910™"
(-15.9632) (-16.2324) (-9.7198) (-9.6304)
Diversity 0.2475™
(4.2789)
DigitalXDiversity -0.1905™"
(-4.7117)
P 1l AR i 2 = 2
A3 [ 5 8L 7 % e 2
PURIIIEEN 2008 2008 2008 2008
R® 0.0988 0.2894 0.4561 0.4629

T wrr kxR RIIRIRTE 1% .5% F1 10% 1) 2 3 PEAKOSF ;355 o ol . LT &R R

3. NAEMKRE

(DT HREAS YL, S WM DS (2023) , S BT 2 7 B 76 1 5 0 s 1 09 B B VR S A E
Ryl T HAR R . —J7 1, B 2 W g s 10 8T 10 3R 1l 91 A O 5 3% 14 6k 8 it , X g i 35 4R T
M X BT AL RV B 5 59 — T T, A oMl JUT 7E b A M BEARRAE 2 R AR B AR R i A A B E Y R
SR, P PR 3R X A Ml A5 ik 9 R SR A AE — A8 B S I, (EL I B R R A R it A PR e i, R
BT AR AR R B Ay 52 W i b T AN B e SR I DG PR R T T AME MR AT A R . S AR SR
o 8 b P15 52 3 3 i & A 4 TR T O AR JR R R0 S AR E L T B LT BT A M S Y T
F 0% M B0 PR S O i — 20 5 g AT 4 B BT Al A7 I 09 38 BT [ AR X S (DisxDig) {2 T2 A8 i
(Nunn and Qian,2014), 4N T HEBMRIEZ R, HE 458 () FIA A, DisxDig B9 R ECN
-0.0114, HAE 1% 09 /KF b 1 3%, 456 59 T 58 5o A ] R0 PR 30 i 25 2R 8, T 58 & 09 3% OB AT
BRRUER . F 458 () F BN, Digital 1 28 -0.3624, 1E 1% WK I 55 25, Ul WA 76 dE 47 I A2 A
B 2 05 BT AR S BUAR SR AR AL T 5 [ A L Vg AN WA il — 2B SRR T RIS R 8
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x4 TETEMAEE
(DIV-1 (2)1Iv-1
Digital Invest
Digital -0.3624""
(-5.0764)
DisXDig -0.0114""
(-7.7624)
Kleibergen—Paap rk 59.9901
LM Giitht <0.0000>
Kleibergen—Paap rk 60.2542
Wald F 4 it [16.3800]
P2 A% B = &
Ay I 2 U = =
EEILE2 E &
URIELE 1317 1317
R’ 0.4400 0.4123

()W EZpiE . %5 R 5% (2023) fX HE FH % (2023) BY A S WF 5T, A8 5817 A ) 3 77 3

R PEAT RS AP AR 0 o R I T b B R BOR 0 IS AN T - — 5, Ak B A R Iz
IO7FH 5524 b 1) ) 4% e il bt A U B DD AR O 5 3 — 5 T, S b I R IR T R g e 4k S Y
LI AR S BOR By KT 3K O A B A A AR T R DR . D, A SCIRE Treat Al Post P
AR A BT F) T AR R AT A B Treat WRAE A 1, 5 0002 05 BT 20 W) £ b A 6 12X 5 45 B
(4 24 4 T LG AE 63 8 Post SR 1, B 00 SRS 44 TrearxPost Y fift B A2 5 E 47 A A PR AL 36 o
5 A e R T A S5 SR o 3RS 5 (1) B J2 R A 45 i) 72 ek N [T A% A A (] 0 4
TreatxPost F) 2B -0.5111,7F 1% W) /K i & 556 (2) %1 =2 i A2 i 28 2 )5 09 S2IE 45 8, Trearx
Post ) ZEH-0.3261, 75 1% 7K1 b B35, AT 5 vh 3k S0y B4t w07 5 Aol v b 45
PR R 5B (3) R T ZOMAE 3 [8] 58 800 Z S5 WY [T 45 2R |, Trearx Post 1) 5 %10 -0.1045,
AE 1% 89KV W35, 5 T SCRBF ST 45 AR FF— 2 il g, 25 5 iy v 174l BOR 9 411
R AR SO RO S5 IR IR ST B T R SCES R AR

x5 WEESEEALER
A (1) (2) (3)
Invest Invest Invest
TreatxPost -0.5111"™ -0.3261"" -0.1045""
(-13.7940) (-11.0048) (-3.1849)

P2 1) 75 ok i 2 &
AT A7 [ 5 B4 & 7 =
[ % BN 7 o i
RURUREER 1914 1914 1914
R? 0.0904 0.2627 0.4458

(3) % JEAF AL £ () 7 R LS ] i b A A0 30 9 K i A, e BRAR 22 Al A A7) R 18 [ 1
BTG AR 0,47 2 W53k SRR AT BEIE WA THAT D o O 1 SRR AR A 1 1 96 [l A, i 68 98 T 25 R0 B
AR (2012) IR FIETEHE(2023) BB SY , K ) Heckman W By BORE AR fif i — ). 1 5, A
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Ay —4F Ay — AR 38 [ B RS 4 B OFDI_dum 8, F om0l i 76 ¢ 4F R 75 15 40 [ #EAT R Y
RS B EAFAES WK OFDI_dum TRAE 1, 75 W) 0, HLYK, 7655 — [y BE Probit B2 A1 rf il A &R
i [ Xt A1 FF K S (TradeOpen) V8 28 52 Wi £l 2 45 ¥ S0 5 9 00 46 1 A8 1, 31 55 0OK R 17 b o
(IMR) o Forf 7538 FE X A0 I BOK (8 F 7R 38 B o s 10 8080 5 GDP (4 Be J Ry Bt 500 ol R i AL
ERAT WDLEHE JF . &eJa , B 1E 38 B 386 oK JR B L S8 (IMR) A S8 By Be b AT M 0 . R 615 T
Heckman P By Bt 71 5 B9 SEIE 45 2R, Heckman P i B AR B0 45 SR 7 , AR 5 08 T HEA B ik 8 R) &5 %%
A I R X 1 A L VA AR ORI R AR AR B A R R

*6 Heckman # Ff B2 B 3 45 R
b (1)Heckman %F — ¥ Bk (2)Heckman % — Fr Bt
o OFDI_dum Invest
Digital -0.0831""
(-8.8214)
IMR -1.9054™
(-2.1632)
TradeOpen 0.2810™
(2.5825)
Pl A B 2 2
AR A5y 8 A2 R P &
EEdLyE; 4 2 &
S (& 2157941 1911
R 0.1311 0.4560
4. T HHIRD

(D) B He 78 1 (0 4t 07 2o 2% 78 301 fofF R S 42 0 19 6 S8 00 B2 A b 807 Ak 5 U ] BE A7 A —
I 25, AR SO 0 B0 - A0 e B ) I o O AT AR E AR 06 . BT 0L S R D AR (2022) AF YL AR
P W SCH AR AR T B B R G BT A A DGR T TR A w4 R T TR R
FIIRZARI5 B o SR5 ¥ B B 0 B T 9 7= 730 B oy A B HEAT AL e 2O T B I B A R B e
R PEHE(DT) . i E , fHBCFEATOIE B8 7= 15 H (DT VR S B0 10 7 AL 2 1R A B R A7 f
oL A= (== =y pes W L ) S BT i1 W =8

(2) HERR H A E A f2 i . 25 JE 3 2008 4F [ B 4 il 6 AL 35 A 8 i 1 R 250t o [ 5 0 £ ol v 41
BIE B Y vh s OB BEAS X 1) 4 980 2009—2019 4F T 5 #EAT# 36 s @ BB 1 b [ B8 Al 7 26
e 45 % 1 R OGO FE BT A 5 . SEUEZE SR R AR R R R BT N 0 A D 2 R e BT A
RUAR SR B A ACHE T 55 [ A oMl 9 98 A3 0K

1. HL#1 4638
Gnar Bh 77 F Al 3 v A B W ARIOR L SE B ER AN (A A B RO T 2 A0 o B EE A S R AY )
BB AT SCHE R AT Mo 38 R T BT AL AL s b g A B SICR RS R |, BRIE Ar AT dE B T L

O FafEtER e gt S LR E Tl 255 ) M3 (http : //ciejournal.ajcass.org ) B {4 o
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TR 3o 400 ) AR R AT R 1 A XU R R KPR AR A B B AR — A T T AR 1 T AR ROR
TR 2, B A 78056k 5 0 il Vg 1 488 % 2650 %6 1) 2 i AL o) 75 B ST W 7 AR SR I R LA IE

CL) 000 5 22 S A o Y DA 9 2 — T BT T 5 20 ) ok A, P BB 15 B AN XS B AL Ah ok 3 4 455
PGB o — 5 T, o i B 0 I8 35 O WA 0 R i ) B A e M R KU T AR KR R A F R
TR, BICBIS A Ny 8 HE T 2 i sk A ] 2y S DR DR ) T e R B s T E 2
W1 E R A5 R U B # B T H . Aol 4V S 9 T B 37 8 S (BTG e DA 0 [ PR T 3
IR 98 e SR S 22 TR S R A O R R s O S8 B R A X DR S AR AH R R 11 T P 4 9 I
B, DA e v 7 0 75 55 AU AR A 04T e S I MR AN o 59— O i B E S AAT
R A] BE T Bl B = e R R I H bR o 5 A B IR AN O A R T I A A e R R
P, DA A2 AS [R]85 358 A0 AR [] 1) 7 4 4 EL A P R 8 ) L Bl 55 o Al 4% 9% 3 AL A 2 AL 1
P8 K T8 R R Tk 3 AR TS A AL I 4, 0 ) S e LA T e R ) R e R Y AT A T A 2
7 2 A BB 23 BRI 4% 96 3 0 15 0% R 00 A0 4% R I TR I B A T S A XU L DT 3 I AR AR
BE o BUAT SCHRARL R A R B R A A R Al i B kR . AN SR AE (2021) KB B
AT R T 3 Aol A 4R 92 3O T B, ARl AR S 32 7. 528 T AE (2022) M HIL I AG 56 07 3%
Ao BT ARG RO B 0 B A AT A, T DA T e AR S AT R Al B Ak B R R
FHIGE S5 08 ORI T ZE S AL o S U, AR SOME SEE AR A% (2021) BB 5T, SR F SCAR A e dioxt i 4
FIAE R MD&A [ SCARHEAT 431, AR A 0 R (5 b B2 (R0 S A T R A, B A4S B A
JZHEAEFR(MS) o 2 7155 (AR T Al 805 A 5 645 3423 2 AT R (952 W, Digiital (19 2R 5K
-0.0095, HL7E 1% 7K 7 b 5 3, 8 B 807 b TR0 e A 2800 ) 4 20 2 1) e R AT 2R L 8 i 42 T 5
Al 1) U A B RR

(2) 3 2 AU AR FR KK o il U 2 KT B e 1 485 23 38 R s Wi 3 F B BT 45 AR A 1) )
FU'E R 9] (Boubakri et al., 2013) . — J5 1l , iy KUKE 5 9% 150 H £ Fifi 2 788 4000 25 , 170 JRURS: 2 17K - 5
£ Ml B 5 R AT B IR SR, T4 LT3 56 4 7 5 55— D5 T, XU R PH KT e 1 il 5 A L 23 9T
N VEIREE TR BEGEHL S, B TR IR B AR . BT AL Rk AR D 5 A R B 43
R A% A b VR AN ) AR T ) VR A R DR RIS 25, 447 45 5 DR R B85 ] 52 o A 42 1) 7 £l 7y T
e N v RN ) A BT 8 1A o DO e = D LN R LA v Ay SN EOE i &= S i O 2 B
by 388 3 50T A R B e i A 98 A S R v 9l 55 A 2 DA TS I A BR T AR Ak 3 R R TR A B TR
A AR Ml PR T 375 35 0 BT Ml 22 Ak 1T SR 0 AU, it v T L il % ] R T 37 B8 B RE T o A B KUK
FRFH KT R U8l 25 ] i Ml R R RV A 3 0 0Bl 55, 35 R AR g XU 7 P 285 — e R s
o TSN TEA RAT AR AE o TS  , 55 1m0 14 XU 7 FH 7K 7 R R 3 A b 3 9 e o o 1L R
BN VE , Al BE 5 v 6 PP B DL 2 L G B IRt TR SF AT 42 TR AR 7 30% . A
WF T 388 A A Al XURS: 7R FH KT J2 52 Wi 45 9% 350 0 1 S [ 3R . N, A PR R 45 (2022) B 5T
FB BT KUK KT RE 5 AT R0 A 1 AR AR e ), TR 4, U 2K 4H 7K AR AT RE 6 50T
b J 70 5 0 A% 05 AR e R A R Ay TP M o S A B S (2013) X6F Al JXURS: 7 FH /K ST 1)
ST AT TA) P AT b R TS 2R D% B R R A Al KUBSE R KO o R T I (2) 51 R
T BT AR I TR Al XU A K B S0, Digital B9 22800 0.0435, BL7E 1% KV b 5%, W%
FAR G ALHE B T Aol KU AR KSR T A v 1 XU 7R A K S A R 1 48 T3 M 9 0%

() BEARAR R . ZHCAREEH G A {5 B AN X Bk L5 30 48 XU il 2 3 A 28 W) B R 5 H At
F 25 A0 G & Z IRV AE R 25 vh 98, G5 1 R AR SRR B B8 I A . AL s 32 SCRl LSRRl Tt i A
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A PR S Y A8 B R R T R A D AR R R S A S LI SR R R AR R O R Xt
T A B AL B B AN RAT R R A o Al AR BT A T R o AR v A 4 T L A PR I A AE R K
FACTR IR, AR 90 L2 S5 A8 1) Bl 45 Ak ) 45 40 2L R G AR Fl R AR T TR R ALY BB A T B sl
B R R A E BB W BRI Al A AR RAS o S, Bl AR v 52 5 0E BN X R AU Y R
%, AR 15 48 3 23 38 o S B 503 43 BT R O 3R SRR R 9 T n oA 0 b T A I S0 T 3 W AE LS
FIR RS, B A DA B AN X R B A5 B W T 5 B0 AN E AR B AT M R A . HOR, B AL E
o B I AR B AR 32 T T Al A 9 U T AR R v O R A B S S I A R T H
e HE T B2 TR SR B AR . BT, BT I YRR R T T Al X 4 R 43R R A TR 1 5 i 8K
FUEIE T AN TR R TE 0 7 R R B R A, R A A0 T 3 AR AR | R S I A AR R Y
TR o A 2 A A A e B A QB AR 2 B i A AR S R B R . Bl
15 156 TF5 1 SC 32 (2022) B 58 R BH , A AILAG 45 0% 3 5 R B 0 2 A AU ol o 0 38 e 5, 8 o 42 s ol
P BE R 3R o R, AR ST O AR B A AR BT B A BT AL G A 5500 148 B Ak R 06 & b B 4
AAVE . %2255 (2007) B 4800 |, 1 1 96 7 B 5 22 (ATO) ke i 5 A AR B R . R TI 58
(3) 5 J& 7R T B b %% B %) A ol A3 A B 5% W, Digital 19 3 500 0.0648, B 7E 1% WK F I &
Ut W 0T T T 3 Sk AR R AR TR A AT B T T AR R AR

*®7 ML E EEFER
o (1) (2) (3)
ZE MS Risk ATO
Digital -0.0095" 0.0435™ 0.0648"
(-7.5971) (4.0776) (7.3470)
A7 [ 5 BT = = =
=] 5% 181 2 U 2 2 =
L0 1927 2008 2008
R? 0.1045 0.7754 0.1861

2. RRM A

FUEE T SCBA A T B0 15 00 % 5 4o M 35 00 0 2 0 B B AE T BLARD L (L
5V A R T T AT % BT O 5 5 PR . R A SO 2 SR AR R
A A I Al 26 R TF 5 A

(1) BT LR RO FE . Sk T 3E— 25 458 A Ml K5 1 200 44 6 5 W SO B 7
540 O AT TR 43 507 A 0 31 Digital_stra) 307 A8 A IR 3 (Digital_tech) D\ B 307 e
SV AE (Digital_orga) =L FE WEATAM 1136 . 368 3 T HUS L6 045 FF 1 4341 1 D 25 50 .
HE S 5 0 BT A RIS 54T 0 b A R 5 0K 4L U R B 35 B 7 5 o M 016 51
VR LR TR L 0 A AR A 1 0 B D kB U B A —
T T 4 L A e 2 T 5 A 04 VA2 0 A VIR A 07 A7 0 R T A 4l
B 00 6 2L 48 T ASLASL 2 4 1 0 4 0l — T AR 0 K5 A0 0 21 AT 5 Al 0 15
SFL 0 AR BT 2 55— T O 5 A 80 0 1605 5 o M 9 K M i A — 3 47 B T
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Does Digital Transformation Improve the Efficiency of
Chinese Multinational Enterprises’ Overseas Investment
Y1 Chang-jun, ZHAO Xiao-yang

(Business School, Huaqiao University)

Abstract: Multinational enterprises (MNEs) are an important link in the development of the “dual
circulation” economy. The scale of Chinese MNEs’ overseas investment is expanding, but there is still
a gap between China’s overseas investment efficiency and that of developed countries. China’s overseas
investment has great potential for development, and how to improve the efficiency of enterprises’
overseas investment is an important issue of concern to the academic community. Does digital
transformation enhance the efficiency of Chinese MNEs’ overseas investment? This issue has not been
discussed in the existing literature.

This paper measures the efficiency of Chinese MNESs’ overseas investment and finds that although
the scale of enterprises’ overseas investment has been expanding, there is still a gap between the
efficiency of overseas investment and that of developed countries. The overseas investment efficiency of
Chinese MNEs needs to be improved. Driven by the digital economy, the comprehensive application of
digital technology has reshaped the resource endowment and production capacity of enterprises and
reduced the agency costs of MNEs, which has provided new opportunities for the internationalization
of MNEs in emerging economies. Based on data at the firm-year-country level from 2008 to 2021, this
study finds that digital transformation has significantly improved the efficiency of MNEs’ overseas
investment, and further finds that the diversity of professional background of the board enhances the
positive effect of digital transformation. Mechanism analysis shows that digital transformation enhances
the efficiency of MNEs’ overseas investment mainly through curbing management short-sightedness,
improving corporate risk-taking, and reducing agency costs. The results show that the efficiency-
enhancing effect of digital transformation on overseas investment is more pronounced in non-state-
owned and manufacturing firms. Managers’ awareness of digital transformation has a more significant
impact on the efficiency of overseas investment.

Chinese enterprises should emphasize the quality of their overseas investment and should not carry
out overseas investment activities blindly and randomly. MNEs should choose appropriate overseas
investment strategies based on their own endowments and industry characteristics. Governments should
promote digital technology as an important initiative to improve the efficiency of enterprises’ overseas
asset allocation and enhance the resilience of global value chains. The governance efficiency and
scientific decision-making of the board of directors are directly related to the sustainable development
of the enterprise. Companies need to select board members with a broader background of characteristics
when recruiting talents. This study can provide policy reference and practical support for the
government to accelerate the digital transformation and pursue high-standard opening up.

Keywords: digital transformation; overseas investment efficiency; multinational enterprises;
diversity of professional background of the board
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