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(Fdi) .

7 g () ELACE SCRTIN 2 4n 38 1 7R o I L, Ry sk S Al T 45 2R 32 i Ta) A7 Ml A b BP9 3R A 400
ARICHERERI N A T 4EBE (Year) A7\ (Industry) & 03 (Province) = A~ #1485 2

1 TELZMRREX

AR 2R LTS AR E X ) SRR IR

MR B (D TENE SR, SGITRBA BB 5 E L
SR HEAE R T 46 TARMER /N T 30 B = 8] I
WA A 1, K T 45 F 3 FHEL I R 05 (2) BRIARE
BB AT R Inca RGN, BT BASES BB WAWIEDAT A EE2021)
FRAEAE IR AEL S 1, K T 58 TR R AE D 0
G A 1 DA i Ml A7 78 BT 5 A7 O 5 24 K
1B O, IAA Aol A A 7 BT 3 47 A

AT 053 23 M v L DI 0 O TR RN 05 4 i
ST 4 M AR A (D BRI A e - 45T AN
B 2 v A ok F Dige 106 P PP B 3T S AILIR 55 AN ARk MOl A5 B B4 4 (2020)
NHG AR 55 b R A T RS Sl T P 8 (2) 8K
TR b R RS R

o 32 B0 23 D 1%, B IBOUE Bl A L A< A b LR AR

Aol 5 51 £ 135 gy DB LR ILL O A B GAM 05 S (012)
R AT H A R BR SRR (ASY) . ASY K,

13 B R B LI e
Aol B Size AR B I SR B
B ffi Lev BE RSB AR AV T
BARE ) Roa R LAV 7 R A
Ak AT 1 FirmAge “BSL AR BR+17HU A 2R % 4L B (2020)
N vy ves Finde — HUFIAE BS54 BU/ML IX A 72 R4 M B SR
2T R R Growth Hi X GDP K % (2022);
SR KT Fdi 4R S AN 2 X A 7 Vi 3CHR(2022)
A E A A Year  AFJE R G
3l 1 Industry Al A Bt
4 19y i 4D R Province 4 3y M HL725 Rt
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AT A 58 19 PR AR o R Q8T A AT M WG A 1 (Tnca ) , BOZBE AR FH Logit B8 A8Y HE A7 4511, ) i 458

i T JE (Year) A7)0 (ndustry) B 03 (Province) B9 [E 00, BIH R -
Logit( Inca,,) = a, + a,Dige,, + a,3Controls,, + SYear + SIndustry + SProvince + &, (1)

TER (D), Inca 1 AR M0 A1 8T 38 56 ) 45 S 8% A% B2 5, Dige R BT 48 TF & JROK TR N i
B2, Controls ARFILAB L W A BIHT A4 ) A8 ARG o R AR i M 2p SRR AL FAEJE Lo, AR
BEALIR 2250, A R o, B E/NT 0, U AT &0 & K5 40 818 A 47 2 5k 56, #E 1
SCRFAR SO R 1.

() Bl o U5 5 F AR T i

AT T Al BB 5 A7 o A 58 F2 22 DL B R ol AR R K AE T, — 5 T, B i
A AR Sy v ] (] R 28 5% R AR %) B B AR X i R SR UR A A R R oK O 45 T i B e e
e 75 20 28 A oMl A A3 A 45 R BOR 20 R Y B K (IR AR 55, 2019) o AHEE T — Aol 25% 1 i 15 Bl Bt
L CE I )Y HLE B R B R Al 15% W95 28 B 15 Bl Bl 2R B R AT L A AT 1R B8 10% 14 Bt 1 7l
X — A S AW B B . o — T, CE RN E ) FLE 1Y — T80T TR R 3 A Al 7 2R R
BRI A5 AT R A T AT S 2 AL, T R R Al " RR SR A Al AR A BUSRAN B A TR K Al
T AR B i, 2338 o BRI R B A DL R e IR B SR (g R A L 2017 5 9K A R R R
,2022) , HORS T A M A BB 15 5 = BB 09 BT RN R0 R AT B O T AT RS, 2022) 0 AR
X2 R AR T 2 A BB BRI 0) 3K — AR S5 1 0 8 b BRI 5 AT R AR R . BT,
AU HE T CSMAR B0 P2 v 2008~2020 4F | 7 5 87 B AR Al A A, JHE e 5l 2 2540 v AT BA 1 380 Bl
SRR — L 0T 5 Al 2 4R S A LR AT LU X R AA5 3] T 2008~2020 4F 5 BT B AR Al 1
ARV 7 A RE A o A SO P B4 i ol A DG U 55 KCHE A b IXC 22 1 7R 6 240K R T CSMAR %40 & il Wind
BOHE e o R ML BT 2 U R AT (Dige ) 1 AR DG 48 A >k IR T (o [ 30 17 496 11 4 4 ) R R 43 b 2 T
GEATAF R o A SCHE R LT B 000 Xk 50 0F 4 7 0 e A AL B . (1) S Bk 45 LT R T DA KR ST ST B 28
A) 5 (2) HIBR A R SE T 4l 5 (3) 9 BRAF 7048 2 2R (B I A ML AR FEAREAS 5 (4) 2 7% 4 16 45 (2017) 1)
A DERE A Hp 50 85 O 00 5% 0 1) 5 5 WS A /N T 5000 5 TT AR AR 5 (5) AR ST A A BO i)
2R AR JE AT 19% 7K F T 1) Winsorize A0 38, DL 9 55 1% 3ty (B XF 45 S 7T B8 3 A% 1) 52 ]

(=) R Mg 5 A0 M 2 By

AR 30 AR B AR E G R WL R Y FEREAR P A A AT R (Inea) Y B N 0.228, %
W] 22.8% M FEA AL T REAFAE QDT IR A 4T o BUF A TE KK (Dige) B 5 /IME S 0.002, i KA
h0.891, 3 B AN [a] b IX. [A] B4 28 5 R AN A o Al 55 4h B Ta] (9 45 5 AN X Bk A 2 (ASY) 1 fe /)y
fHR-1.129 5 KIE M 1.003, MFEHIZE G FF AR A 4l B (Size) 2T RE J1 (Lev) 1 FI RE
F1(Roa) ANV 4F- 1 (FirmAge) FIAS [a] 1 2% T 1) 4 fill & F& K- (Finde) (4255 & K- (Growth) A
WG (Fdi) BRI AR —E 25 57 o

F. EFREMKIESE R

(— ) B (0] )1 245
By 2 T 5 A QR S AT O B B E R R L 25 RN 2 Frs . AR B (D) Y A B KA
BT 2T R (Dige) VLR AR BE A7k A8 17 [ 72 2800, 580 (2) 7 28 (1) 4 B i = ok — 20

@ ASCH P CBOR 28 R ROR R B ) 22 B Mt R[]

141



RECFBREFRE 20040057

AT HoAb il A8 i o B 20 5F K e AKF (Dige) 1 101 28 BO7E A6 28 (1) FIASE AL (2) v 4 331 2 —1.309 FI
-1.226, H¥J1E 1% B Gk 1 28 0 0 IR B B 2 B BE e i il Mk QBT i S5 47 0 . &BF X
J7 T, 75 Logit B4 8 v 807 28 5% R J K - 45 B 14> B, Al A7 72 BRI 5 47 0 O ME R 5 A A2 A
BIHT I A AT A B HE R Y LU (B (Odds) 228 JFUR 1Y 0.293 4% (=) , DL FEAS 1Y G730 & 47 BIME
22.8% VE N FEAME AUTHEE AT LAAS B0l A7 FE BRI 5 AT A AR T 14.9% Y 45 B BUF AT R
JEIRFAEGE T T SO B R S L3 25 0 35 MR Al B8 10 5 A7, NI IE S T BT R 1

*2 HFEFERAKTER S GIHFHIDEIT AN
. (1) (2)
Inca Inca
Dige -1.309"" -1.226™
(0.162) (0.233)
Size 0.202™
(0.029)
Lev 2286
(0.178)
Roa 1.183"
(0.490)
FirmAge 0.425™
(0.077)
Finde -0.246""
(0.069)
Growth -0.012
(0.018)
Fdi 1.155
(1.760)
AR AT AR B T 2 iz
AR 16531 10912

T8 R IRTE 10% 5% 1% K b 235 BRI i 19 R KO8 IR A 385 455 P D AR

()Rt e

1. A B0 AR Y 1 TE AR AR R i 22

AT T BE T A7 AL AR AS G 5 i 22 T B50AY PA A= 1 RD RS, B3O8 36 A R AR R BE - AN 2 B BIL
f o BT, b R 22 5 R R ARURK W) IS A T ST K 9 Aol T RE AR B st B A TE D 9 BRI A AT O L X AT
RE 2 D DA 12 30 T ) — 6 A ] 0000 AR5 AT, G £ SO Ak AR £/ AT R B , 2022 5 )3 B 45, 2020) fE 23 98
AR (AL, 20225 FE 745, 2022) 45, 3% S0 LR AU B T30 807 2 6 R g L i AR A5 I 51 38 2 1Y
RS T R A R, R T R AR AR B e (] AL DG, AR SC S b B AR AR A TEAEAS Y A
Vet 22 . 275 J R 55 (2022) B 0% AS SCIREST. T 807 28 T R SR /K F 1Y JE U8 i ( Dige dummy)

O AR, Al A7 QB G AT R 00 A 2 5 R E E BB A AT O B BE S 109 L H 0dds=0.228/(1-0.228) =
0.295, 7 4 7 & JB K T4 W5 1A B, Aol A7 76 BB 0 5 47 SR 14 ME 38 5 T2 A6 QT 300 45 47 Ol (9 A 3R 1Y L
Odds 7% 0.086(=0.295xe™"**°) , 4, K 4 Mk 47 75 A1 35 380 547 S RO A 2R 75 5 0.079 , B itk 4 M A7 76 A3 80 547 O i #E 3
WA T 14.9%(=10.079-0.2281x100% )
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RTS8 35 3 508K 20 o8 i B0 4 0 kR KCE A1 (RAE R 1) PR B T 46 05 & R K41 (IREL R 0) 6
AR SCHE B 1984 47 45 kil A N IS MLECR S b — A 4 1 O P B S8 ELAE R A — A T
AR (IVL) (B BFER A5, 2019) , 25 IR T H 0 & AR B 5 b — 47 4 [ B0 I FH P 800 38 B IUAR R 55 — A
T HAS & (1V2) (& = FE 2% 58 ,2023) , N5 55K W) 9 1 42 A i 1450 I 09 536 77 328 A ity 11 850/
DXAFJEE N 850 B H AR X BUPE M8 = A T B AR & (1V3) (RBIK %5 ,2021) , LALR Ml B AR 3k 5 In) i, 36 3
25 T A BEALN BE R 25 SR . FERIRL (1) (3) (5)H K BT 2 U 2 S KOV 1 HE B £ (Dige dummyy)
04T probitfli 71, I8 JFUA 45 il A8 & (1 SEah b, 2 B A B R A T AR B EAT ] . Wald K2 56 25
A8 G, R WA RN e A A 9 A T (), T A IEREAR B PR R 25 . TEAEI(2) (4) (6)h  BIF AT &
Jr K- 1) i AR 5t (Dige dummy ) B B1H R BRI 35 R 1. X RWIZEH IR T Al BEAE7EREAS k4%
s 25 1) JL 5, B0 28 5 % JEB 7K S St i M B 30 45 A7 AT SR A 3 1 1 3

*x3 A1b 32 35 R A% BY
e 7 b ¥ Ty L7 b ¥ T PRI b
- (5F—BrE) (BB (F—BrE) (35 B (F—BrE) (35 B
(1) (2) (3) (4) (5) (6)
Dige dummy Inca Dige dummy Inca Dige dummy Inca
Dige dummy -0.599™" -0.462" -0.484""
(0.158) (0.168) (0.169)
i1 0.000™"
(0.000)
V2 -0.000""
(0.000)
V3 0.673™
(0.070)
IMR 0.216" 0.104 0.121
(0.106) (0.108) (0.108)
2 1 A 5 = = = = = =
;gig%k’ 2 2 2 2 2 2
Wald £ 5 12.027™ 3.310° 124.066™
FEAS & 7578 7578 7923 7923 7923 7923
AR 2,

250 vt s ORI £ A 1 X BOR T R I RUER 22 73 (Difference—in—Differences,
DID ) 7l

2015 45, [5] 55 e i A 552 it 1] 55 B O T B e 02 1 RRRHE R AT 2 20 2 ) 3 i, Wit 8 o B K
BSR4 9T, S A e e g K AR 50 X . 2016 4F , B KR R MR 42 b1 2 . Tl
FE BALES b e b 2% 22 4 G B AL 2 A S I A S Rl sk & i tt &2, IF & Sr A8 St M A U 2k
YL =AU i T A AE 9 NS R B R 0 X B8~ 7RI R 2 BT (2021) DA S P 35 45 (2023) #1A
S, B G E R 25 A 1 XA 2 T X3 TR B i el it %) S A RO B R T SR N L BB S A K
REBF AT RIE ., #E—2, LL2015 4 7 FL 2kl 2 43 ) 3F 55 2015 4F LT (2015 4F 2 48 )7
2015 4 LAJ5 (R 7R 30 117 45 R 0 T B B0 2 i s B0 A 25 L UG IE [ RO B0HE 25 A i R X
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M3 7 5 ECTF AU R TR Z RN B OCHR R , TR 30 25 R N 3R 4 FroR o R 3 2015 4F 448 K LA J5 /R 1
I T B BT 2 B R R KT S AR R AR AR Y IR T A T AR T . B, AR S LA 2008~2021 4F i B B R A
A R BFFEREAS , B % F0H 18 45 (2023) 2R ] DID B8N [ R K B0de 25 4 ik 06 X 3 7 2 A5 31 7 4l
BIHTIE G AT A HEATR S . B HE A SC S S0 e 4 (2022) K 52 48 9 78 Ju 80T A 2015 4Rk H:
b 25 3 1) 7 0 T DA 2016 AF 2 AE A 1, 44 7% 5 30k 717 38 57 A9 A — 4R Sy JEE ARy o AESEAT IR
PAR , A8 SCR A 4 HT ik 50 0F 7 P47 B3 Bk, K 0 25 R W1 1. KB 25 & i 50 X 57
T, SR US4 A T R BN 13, RIS B 5 AR 8 38 T A R S R S G M 2R R
S Tit Je B A BT ] B R RS, R VIR T B BT A 5 AT R AR 2 e A A 1 B BOR R $E B R
HEh AR AT R B AR B . fE R SIS R Bon B R KRB ZE A R X T
(DID) W) Z K08 3 A T, 2 WA R v B Ak 125 SR R fd i)

£4  WISENETEHHSETEHHTOMFEFERATEMMN THE

S| ani! FEAR PR R EIKTF(Dige) tH a2 R R B E
2015 4F i SRl 3151 0.324
) 36.003 0.185
E| R i) 3308 0.139
201547 447 K 7RI T 4894 0.346 40700 o161
2015 47 LA PR b 5182 0.185 : '
‘EJ_:‘ H [ﬁli% 20
x5 SMEEH T
. (1)
7 i
Inca
DID -0.331""
(0.104)
s 1l A P
AEFE AT Oy B &
FEA 10556
‘EE H ﬁ% 20
3.T R 5

AR SCHE— 25l TR 56 4 S S BB K 50 D7 vk B BT B R K T4 B 2 B0 A 24
B R REA (R A AR W35 22 5 0 1 5, FRATTO0 P B [l 05 v (g B8, 75 B B0 UE AR BT A U R R
ISR 52 T 0 2 Sk BT 300 45 A7 Ry (H A 2 30 2o % 5O Al 2 A T b . Bk g R
T O  TEBF L0 KR8 m A v, SEAS Q0BT 0 A 47 Ry il ok 9% 5N 5 I RE AR B 3 /0 T80
20 R AR AL . LK, FRATEE B4 38 23 4l A7 76 DA rf W A5 00, FRATT I A 3 ol i 450 )
B E — E F2 B b UM W8 T B o A% B 2 30 o R, FRATT 0 2008~2021 48 i A7 4% i B B
R A 5% 5 B Ak B | A R IR AR B 2 B R R KSR R B BE T Aol H AR R R A e YO
VIO e BAFAE 25 5 o BAREGERUNER 7 R TR0 & U5 K P38 i A vy, A= v e 1) °F 24 s
o] 4 3 K TR A0 RIBAKEBARMI A . 25 b K56 45 1 0 A SCAY IR B3 1 —— b X 2 i A7 22 5
S FEE TRV Ko 18 I A A Ml B A A RE T R AE AR LR AR A T 0 1A S
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x6 HERF2MTEEUFLSTABTAENERTRIEE
Sy FEACR BHT 5 17 BB [RI:1 22 v B
Low Dige 8273 0.291 ™
16.158 0.106
High Dige 8262 0.185
A2,
®7 HFRFHM T AEREFEOERTRE
N Yol kLW EER LR
54 i 2 sy B ST ‘ .
74 ek B4k [ERFEY i T R P 415 ] g
Low Dige 1865 2616 242 3.643 .
-0.199"
High Dige 1014 1862 135 3.841
‘EE:IEJ%%ZO

4. T 3 AR 1 I 47

X B AR BT SC LA A (2020) 8 JE B £E A PESR BRI BE T BT & U R JEAKSE . Ak, Bukht
Hl Heeks (2017 ) TA Ry 05 28 % b7 A 415 B0 Bt B0 7 AR I 3l A B0 A6 8l o TR A Sk
— 2 A e 4 Oy R A D R A A R R A 2 — R 7k 55 B ( Digital , FRAE 2 T3 T/ )
VE MR EEPER IG DV . M OB R IR T O [ G 4E %), 8105 5 SR 1 DL 2 2 b A B (1) .

X PR AR S, AT SC A TR 0EAG 58 DA G Ak R B R ) BUE B I e 4 A BRI (B R A & BUE
Mr B 1% AF R il A58 38 G- 47 R B 5 S o S 3k A R RE Y I R R 25, AR S — 2 T 4 PR R Y
M 735 B 58, S5 90 A TR (2021) A A (M R 36 T v, I 3 o H A BN 0 ) R 8 1) AT R 486 A s o
0.5% i FUE, A 25 5 3F DL B 2 2 th A (2) . HOR , S5 4% B 55 (2017) i 058 i, 380
B NTF 24200 A FIRE R G B S A Z EAE[4.0%,5.0%) B Inca2 J 1, H 45 05248
B A K T4 F 242 JTit % B 7E[3.0%,4.0% ) I}, Inca2 J9 1, 43 J9 0. [0 09 45 5L 3% WL 55 2
HREAL(3) .

gi b R 2 A R R W], E R AR A BH RS W PR SCREA SO R 1, D S IR TR KR
ARk

(=) 5 Jou o3 A

B 22 B A Al A B A AT N R TT RE R Aol [ B R AE LA A 5 R 2 S ) T A
AR SO B HEA TS o

55— A B A Al 5 4 AAE & 45 90T B A B B R O G TR (B DR 45, 2017) o BRI EE
T LA T EA T B A W BOG E R AR B A Al 7E 3818 BOR OL B A KBS K (Allen 45,
2005) o [a] i, Al FE A Al B 8% 09 Al W 55 45 B 8y 5 S o 45 B AR IE (PR 403 5%, 20105 25 (@ 5%
2020) . T2 T RE S 1 25 A BT A BEA R HEE A A A Ak BCSE A B R, DA X AR A A
b A A AT A Y WA A AR R

WL 2T AR RS S EORGE T, F A T /INEUBL Mk i T 0 e 0 AR A T B SR A BUR Y B
MG (R B, 2018) o 1T AR5 KAy A Ml S5 AR gt T 25 5 W 5 | W% T 9 O o 1 6 i ol 19 5 1 M R
FEE WO R A Al A R B L2 3 AT AT REAH L /N B Al B D B T R Y P I A R

© B LRI S E L.
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B 5 P /IS RS A ol PAY A1 38 e 5 o 7 i/ 4 LR BB A 15 8, DT A R /N RIS Al v g R i
] A b BT A A5 AT A 4 32 PR AR

5= RS MBURAE 5 38 5 572 0 2 Al /9 BIET e 58 (TS AR BL81,2019) o FEARAT L 52
PSR, dhy T i R S T A BB AT RN Al 2 T I SO R A A R AN X R 1) A, 5 20l R
VRl ) 2 P i 2 B R (BRSO MR S 08, 2016) o K028 T 4 ey A B A% 4 RE 08 % 10 4 ol bl 4
T3 1 fipE S 4 of T 09 EC S 22 B OO, B 02 Al SN 55 g b 3 EE A A I 3 R, DT e 3R G A
R el A R B A S M BT S AT

U E R B A T AR A — R LA Sl A RERBL (R 525 ,2019) 0 B8
F 3 VR ML PRAT 0 0 o A9 A AR T AR S BT UG S B A R e R SR il s v 5 ML
R TE B4 2305 07 B AR, PRI AR Al 0T 0F i b S5t A 280 ) S0 B M B o R I AR o R R R
e figp 22 T ek 25 2R 30 PP (S SR X AR 1] BRLAY 2 0 10 (T AN IWT 25,2024 ) , 3 a2 g i ol fi 25 3 48 XU A4 L
23 AR A AR Al R BOAS TE 24 T B T 58 4 i s o

25 b AR SO A M 7 AU JBE (LA 2 ) S B 4 ) AR 7 O AT Al A o, 20 1, 7 S 0) (Al
PO CLA A ol AF R B8 7™ B AR X A o, 42 v 2 85073 2, RO Aok R AE A 1, H /N A A ol T A
o 0) ATl 5 AR CRAAT ol P AT IE R 2% ) i o T 4 0 A i (S o A ATl S o 2 A A
U ARRAT Ml 5 4 2 AL o ) 38 7 R 52 R Ji /RSP (LA T nl i 52 4 1 4 i ) v O Sl i 2385 2 5 e 4
PR 1P RO L RS R RS R AR 1, S R PR UE S 0) DU RE RS 52 i 45 5N XoF Bk ) 19
SR AT o A I R I A R AN 8 s o AEFR 8 P ARGEER (1) M(2) 31, Dige B 91 )7 2 B AE Al [
AP R ARG (3) N (4) 51, Dige 711 2280 BE AR /NS Al ARG BE G . AR A1 2
(5)H1(6) 31, Dige [n1 V7 22 B 89 B AEAT b 5 4 B 55 B 2 R AR G R o ARG 2R (7) FT(8) 3], Dige 0] I
ABACE WA A R ZE AT E R . 28 BT BT Al B A AT O B A A AR A
Aol N Al AR TR AT b 5 S B R A Aol LR Ak AR B R R R B Al T

%8 SRES RIS
Hh /NS KEAEL  Arlksed frlked  BEWE BEHE
FEEA S EHA S N R . . . .
- il Al B 55 Biom KB ZE REEL
o (1) (2) (3) (4) (5) (6) (7) (8)
Inca
Dige -1.568"" 0.568 1534 -1.008"  -1.230™  -0.975"  -2.378" -0.512
(0.267) (0.551) (0.334) (0.341) (0.297) (0.396) (0.546) (0.374)
2 ) 22 & chi2(1)=24.137 chi2(1)=4.965 chi2(1)=38.003 chi2(1)=7.752
K PIE Prob>chi2=0.000 Prob>chi2=0.0260 Prob>chi2=0.000 Prob>chi2=0.005
a5 il A & & & & & s & &
SERE AT/
A Z\@% i £ 2 i o i e 2
FEAS 5 8572 2297 5763 5103 5620 5190 5876 3453

TE  ZH ) 22 S A 56 PR A 36 A8 IR 20 0] =2 18 Y Dige Z2 8022 5 10 1 2 SR ] Chow Test AR H], HALR % 2.

(P A AL 20 A

AR T SC 20, O AR 2255 R DK 5 A b BB I 5 4T O OC R B BNE ik R T S
HPFEIE] A A5 B AN R PR B B AL AA , R, AR SR — 20 SEUEAS 56 5 B A 0 R B2 B9 VR FH AL , iy 56
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HEAR SO R 2.

ULAFSR , — S 4 1 A ARV 5 B AL S8 10 =20 kA B ) BE 23 W BP0 2R A AR N AR IR (VT
JiE,2022) o [RIG, hy 1 Al TS AR 9 A M TR, AR SC e K v A A B IS — 00 L A AR RS P R AT 2
1E o RO 25T i AR AR S A B 1) B A5 B AN B R S W Al AR 05 A B [l S 25 SR AN 3% 9 By
N o B (1) 5 R SC—20, Bk 7 RCF AT R R RE M ol B 5 AT . B (2) BT 2 5 R
JEIK- 505 BARFRAR B TE 10% WY /KF b B35 FOMSE, BT T 807 238 R R A S A Bl TR Ak 5
ARSI AR BRI FRFL L . AL (3) AR BN XS PR BE AR 1 5, B 22 0% & K P XAl B i
AT N B R BE 5% B9 1R 3 XU AR B AN X PR JEE 94 A AR 05 2 5 A R o il B
WAFT N NTEVEIPLH Z — o AT IR 24 ASAIE . O T ORIEZS IS AR A 1, A SOt — 20 5 2% o
IR AL T 1, 7 P BN A5 A8 J7 R AR (SEM) BEAS fift DR AR S 70 M7 v TCvk 45 21 9 PR O 28 LA X0 B
MR T 5 77 B R (GSEM) BERS 75 b IR JEali b 38 45 R sl rp A 8 iR AR i 27
(=70 PRI BT, IRHA SO T SCE5 40 07 R AL (GSEM) X BL K S E A7 #h 58 . 45 R 12
7 [AVEERLNAE 5% KK b 52 2, ULl 55 A1 5] 05 B A0 B A 23X — A FIAIL A AT

*9 0 55 R EE B A X AR IE B B LE 4R 58
o (1) (2) (3)
R Inca ASY Inca
Dige ~1.226™ -0.046"
(0.233) (0.027)
12.Dige -0.691"
(0.330)
LASY 0.726™"
(0.159)
s 1 A% 1t = = =
AR AT b4y [ 2 = = =
GSEM ki35 (Zf) -2.080"
FEAS & 10912 10868 7125
A2,

TR A5 AN X BRI AR SCHR A0 807 28 B A X A Ml BB 3 45 A O 52 i B9 AR AL R, A SC e 28
X FCHEAT TG o SR AR SCTE PR B A v R BN A B A T D T PR T RO 2 B AR
BRXIFRAGVE T, DAy 0 Bk — A5 DA IR 4 B AR 3 I A M TR 7 T A 0 0 22 B A e X A
AP BT A AT A B PR Y S o, xR FLROR (Efficiency) , AR 305 2% ST RIS % (2022)
Ay ) 457 i b 7 BORT 6 BHLRE 1 9 2585 4 B, e BOHE v B9 — S48 B BURT B85 D AR SR N FE AR T A2
22— BUN SR W B USSR T BORR P A 9046 b Al i, I SR AR (B o 1 2 AR
FH OGO ST R R [ A G2 . W T IO TE R JE (Tmedia) , AR XS % TARMESE (2021) , HTBEA
I3 BT T 0 R iy ko 2 ) ) 4 B AR 2 A RO S WA B B S IR, AR SC LA A A 0 25 1 1A
2 TE O 1 I SR X BOR A i A OCTE R EE o A OGRS BN ok H CNRDS 04 %

BT S5 RN 10 Fros o BERL(2) F1(3) ., (4) F(5) 73 5l A6 56 1 BAORF A8 B A3 B MR O T A Sy 2K
TFE TR A AN Al B A AT O AE P BLE R ST . B (2) B (4) R BT 2 5 R SRR LA

© B LRI S E L.
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Digital Economy and Firms’ Innovation Catering Behavior:
An Empirical Study on Information Alleviating the Distortion Effects of Policies
LI Jian ZHAO Lexin YAO Nengzhi BAI Junhong

(School of Business, Nanjing Normal University)

Summary: The report of the 20th National Congress of the Communist Party of China pointed out
that “innovation is the core element in the overall situation of China’s modernization, and we should insist
on optimizing the allocation of innovation resources, deepening the reform of the science and technology
system, and enhancing the overall effectiveness of the national innovation system.” On the way to
becoming an innovation powerhouse, the government’s innovation incentive policies have not only
injected new vitality and motivation into firms’ R&D and innovation but also led to the innovation
challenge of firms using information advantages to adopt innovative catering behavior, counteracting the
original intention of policies. In recent years, China’s digital economy has achieved rapid growth with the

rise of the technological revolution and the guidance of national policies and served as an important
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driving force for promoting high—quality economic development. However, whether the digital economy
can inhibit firms’ innovation catering behavior remains unanswered, and it is of great significance for
understanding the interaction between government and firms against the background of government
innovation incentive policies in the digital economy era.

For a long time, China has attached great importance to the development of high—tech firms and put
forward clear requirements for their recognition conditions. Therefore, considering the reform of high—tech
firms’ recognition conditions in 2008, this study selects Chinese listed high—tech firms from 2008 to 2020
as the sample. Based on the information asymmetry theory, this study explores the direct effects,
contextual effects, mechanisms, and economic effects of the digital economy on firms’ innovation catering
behavior. The research results reveal that the development of the regional digital economy can inhibit the
innovation catering behavior of local firms, and this inhibiting effect is mainly attributed to the increase in
the number of employees in the digital industry. The heterogeneity analysis reveals that the inhibiting
effect of the digital economy on innovation catering behavior is stronger for non—state firms, small and
medium-sized firms, firms in a low competition environment, and firms in a low marketization
environment. The mechanism test indicates that the inhibiting effect of the digital economy on innovation
catering behavior is achieved by reducing information asymmetry between firms and the market. For the
economic impacts, the digital economy not only directly affects firms’ innovation output but also
indirectly improves their innovation output by reducing their innovation catering behavior.

The contributions of this study lie in four aspects. First, regarding the research perspective, this
study focuses on the strategic interaction between government policies and firms’ behavior and combines
the digital economy with firms’ innovation catering behavior to build a linkage mechanism between the
digital economy development and industrial policy implementation. It responds to the call in recent studies
for more investigation into “how to ensure that the implementation of government innovation incentives
does not counteract the original intentions of policies.” Second, there are few empirical studies on the
mediating mechanism of information asymmetry in the existing literature. Through large sample data, this
study further supports the application of information asymmetry theory in digital economy research,
enriching the research results of the digital economy to break the “information silo” phenomenon. Third,
this study empirically examines the direct and indirect effects of the digital economy on firms’ innovation
output and provides theoretical evidence for the economic impacts of the digital economy inhibiting firms’
innovation catering behavior. Finally, for the practical significance, this study not only provides a
possible explanation and a solution for the issues of “high input, high quantity, weak quality and low
efficiency” of current scientific and technological innovation practice but also provides a new perspective
and micro—level evidence for reducing firms’ innovation catering behavior and improving the policy of
identifying high—tech firms.

Keywords: Digital Economy; Innovation Catering Behavior; Information Asymmetry; Industrial
Policy
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