( )

“« ”

DOI:10.13516/j.cnki.wes.2024.03.003

( 2022) .
2023) . ( 2022;

e 34 ( 12024 3

%k
2008 ~2021
«
13 ”
”» 113 ”»
“« ”» 113 ”»
(
( 2021)
( 1 22ALG004) .



( 2022) .

2015; 2016; 2020) . OFDI
OFDI OFDI o

2008 ~2021

2021) .

( 12024 3 35



113

“ ”» “ ”»

113 ”»

H1:

o Kor  Mesko(2013)

”»

( 2015;

36+ 92024 3

”»

2017;

2021)

[



CSMAR

H2:

ORBIS
2008 ~2021

o

ORBIS

o

2008 ~2021

12024

3

« 37 e



(4) . 2008 ~2021 7030
1%

. CSMAR .ORBIS .
(1)
( ROA) . 2008 ~2021
CSMAR ORBIS . (2021) . (2021)
( ROA) .

(2)
( MIG) . (2020) . (2020)

(3)

(MA) . Demerjian  (2012) . (2018)
( DEA) o : N N
DEA

Tobit

(4)
(2021) o
( PGDP) . (MP) . (Inf) .
( Nat) . ( Lab) . ( Dis) ; ( Sub_size) .
( Size) ( Growth) . (Age) . ( SOE) .

ROA

MIG

MA DEA

Sub_size

PGDP GDP
MpP GDP
Inf
Nat
Lab
Dis
Size

Growth
Age
SOE 1 0

+38- « 92024 3



i

ROA, ;, = ay + o, MIG; , + o, Controls
ROA'/[ = +a1M]Gjl +a,MA, , +a3M[Gj, x MA, , +a4Controls£j, +0;+0

[AY) t S
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2 °
-5.838 0. 649
(2021)
0. 000 0.075
0. 160
2
ROA 7030 -0.152 0.749 -5.838 0.649
MIG 7030 0. 008 0. 020 0. 000 0.075
MA 6613 -0.020 0.160 -0.306 0.431
Sub_size 7030 17.762  2.603 9.814  23.622
PGDP 7030 10. 193 1.198 6. 946 11. 566
MP 7030 2. 169 3.245 -9.040 8.681
Inf 7030 0. 024 0.026 -0.009 0.157
Nat 7030 0.051 0. 081 0. 003 0. 455
Lab 7030 17. 445 1.483 12.719  19.982
Dis 7030 8.796 0.611 6. 862 9.738
Size 7030 22.303 1.167  20.182 25.805
Growth 7030 0. 191 0.352 -0.454 2.074
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SOE 7030 0.210 0. 408 0. 000 1. 000
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1 2 3 4 5 6 7 8 9 10 11 12 13 14

ROA 1. 000

MIG  0.029™  1.000

MA  0.046™ 0.084 1.000

Sub_size  0.362 0.076° -0.015 1.000

PGDP 0.050™ 0.239 -0.032™ 0.014  1.000

MP  0.024™ 0.006 0.058* 0.002 0.239™ 1.000

Inf  0.037° 0.198™ 0.027™ 0.033™ 0.533™ 0.353™ 1.000

Nat  0.031™  0.016 0.025™ 0.074™ 0.084™ 0.002 0.149" 1.000

Lab  0.050™ 0.527° -0.035™0.159™ 0.119™ 0.010 0.149™ -0.164™ 1.000

Dis 0.016 0.156™ -0.073™* 0.001 0.370™ 0.130™ 0.060* 0.176™ 0.191°* 1.000

Size 0.080™ 0.107™ -0.005 0.438™* 0.001  0.004 —0.007 0.111*"* -0.117%0.034™ 1.000

Growth ~ 0.002  0.020 0.145" 0.031™ 0.031™ 0.111° -0.006 0.005 -0.003 -0.016 0.040™ 1.000

Age  0.073™ 0.066™ -0.112*%0.312™ 0.023°  0.008  0.013 0.071™ -0.097** 0.022" 0.488™ 0.097** 1.000
SOE  0.065™ 0.102 0.055™ 0.125™ 0.028™ 0.014 0.034°* 0.107™ -0.127" 0.013 0.349™ 0.089™ 0.374™  1.000

LSk sk L 1% 5% 10% .
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(1) ROA (2) ROA (1)
MIG 2,998 (2.821) 3.519%*  (3.216)
MA 0.162*  (2.216) o (2020)
MIG x MA 8.769" (1.715) ( Proxling)
Sub_size 0.117"*  (16.172) 0.117**  (15.586)
PGDP 0. 065 (0.516) 0.126 (0.975) .
mP 0.011%*  (2.642) 0.010%  (2.228)
Inf 1.358 7™ (2.365) 1.569 ** (2.700) )
Nat -0.107  (-0.261)  -0.175  ( -0.412) '
Lab -0.589  (-1.386)  -0.577  ( -1.260)
Dis 0.253 (0.552) 0.184 (0.378)
Size —-0.069™ ( -6.233) -0.076 ™" ( -6.683) °
Growth ~ —-0.006  ( -0.270)  -0.021  ( -0.892)
Age ~0.022"  (-1.843)  -0.013  ( -1.101) °
SOE 0.120**  (6.020) 0.106™*  (5.156) 5 F
5.347 (1.570) 5.247 (1.425) 15
o Cragg-Donald Wald F
Stock-Yogo  10%
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(2021)
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6 o 6 (1) MIG 51.219 5%
o 6 (2) ( MIG x MA2)
6.199 5% o
5 IV2SLS 6
V-1 V-1 (1) Profit (2) ROA
MIG ROA MIG 51.219  (1.979) 3,110 (2.835
MIG 3.159"  (1.686) MA2 -0.043  ( -0.538
Proxling 0.143™*  (11.211) MIG x MA2 6.199™  (2.008
Sub_size -0.001  ( —0.957) 0. 120 ™ ( 16. 345) Sub_size 1.123 % (14.523) 0.118™ (16.035
PGDP -0.004* ( -5.859)  -0.035™ ( -2.464) PGDP —6.041 ™ -2.875) 0.074 (0.575
MP -0.001™* ( -8.603) 0.004 (1.016) MP 0.252*  (2.200) 0.013°*  (2.875
Inf 0.016™*  (3.285) 0.897™  (2.220) Inf -6.725 ( -0.497) 1.423%  (2.440
Nat -0.002  ( -0.265) 0. 062 (0.761) Nat -39.042%% -2.931) -0.173 ( -0.416
Lab 0.096™* (11.203) 0.029°  (1.756) Lab —18.985* ( -2.288) -0.564 ( -1.320
Dis 0. 047 ( 10.446) 0. 008 (0.341) Dis 13. 611 ( 1.470) 0.203 (0. 44
Size 0. 001 (0.502)  —0.073**( -6.309) Size 0.657™% (3.067) —0.071™ ( -6.312
Growth ~ —0.001  ( -1.116) —0.006 ( —0.243) Growth 2.252%% (4.239) -0.008 ( -0.352
Age —0.001*% ( -2.894) -0.017 ( —1.484) Age -0.051 ( -0.199) -0.022" ( -1.795
SOE 0.001 (0.018) 0.130™* (6.505) SOE 1.415™% (2.689) 0.123™  (6.160
—1.926™*( -10.994)  -0.953™*( -3.041) 204.546 % (2.887) 5.339 (1.557
R2 0.883 0.153 R2 0.102 0.171
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(1) Dif_value (2) ID_high  (3) ID_low
Dif_value ROA ROA
MIG -0.275™%  4.010™ 11. 364
( -13.414)  (2.644) (0.396)
Sub_size -0.001" 0. 139 0. 090 ***
( -1.814)  (13.364) (9.114)
PGDP 0. 037 ** 0.019 0. 049
(7.438) (0.091) (0.310)
MP 0. 001 0.017" 0. 006
(1.012) (1.681) (1.232)
Inf 0. 074 2.707 1.036"
(4.451) (1.378) (1.731)
Nat -0. 159 -0. 144 0. 037
( -3.470)  ( -0.224) (0.058)
Lab 0.361 ™ -0.756 -0.488
(14.974)  ( -1.059) ( -1.148)
Dis 0. 345 0.362 0. 194
(7.294) (0.944) (0.428)
Size 0.001 —-0.0917°  —0.0427*
(1.468) ( -5.638) ( —2.899)
Growth -0. 001 -0.011 -0.003
(-0.347) ( -0.340) ( -0.109)
Age -0. 001 -0.027 -0.021
( -1.080) ( —-1.487) ( -1.488)
SOE -0.001 0.135%* 0.089 ™
( -0.533) (4.952) (3.133)
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(1) (2) (1) (2)
ROA ROA ROA ROA
MIG 3.074°  (1.841) 2,934 (2.217) MIG 0.528  (0.603) 3.899%  (2.514
Sub_size 0.126** (15.171) 0.075™ (5.364) Sub_size 0.039 ™ (4.279) 0.137** (15.67
PGDP 0.018 (0.124) 0.026 (0.118) PGDP -0.247 ( -1.577) 0.143 (0.897
MP 0.008"  (1.694) 0.030™  (2.871) MP 0.008  (1.176) 0.013™  (2.471
Inf 1.099°  (1.693) 1.376  (1.229) Inf 0.563  (0.581) 16127  (2.337
Nat -0.428 (-0.831)  0.267  (0.436) Nat ~0.125 (-0.212) —-0.415 ( -0.583
Lab -0.875™ ( -1.974)  -0.101 (1 -0.099) Lab ~0.803%( ~1.980)  -0.600 ( —0.947
Dis 0450 (0-858)  -0.044  (-0.047) Dis 0.438  (0.749) 0. 190 (0.278
Size Z0.061 % —4.779)  —0.067**( —3.463) ‘ »
Growth ~ —0.013 ( —-0.477) 0.028 (1.014) Sie 0001 (0.073) - =0.07877( 3. 62
Growth -0.031 ( -0.907) -0.010 ( —0.406
Age ~0. 042 ( =3.039) 0.018 (0.772)
SOE 0.130™* (5.386)  0.102%* (2.732) A 0.023  (1.154)  -0.034™ ( -2.359
8.202% (2.293)  1.296  (0.163) 9.776™" (2.632)  S.116  (1.025
R2 0.179 0.181 R? 0.128 0.192
5541 1489 1479 5551
Lo ook ok Lk 1% 5%  10% : Lo ok Lk Lk 1% 5% 10%
10 ;
(1) (2)
ROA ROA
MIG 3,023 (0.706)  3.189** (3.672) i
Sub_size 0.100™  (6.916)  0.122** (14.428) (3)
PGDP -0.025 ( -0.081)  0.091 (0.692)
mMP -0.001 ( -0.171)  0.014™* (2.875)
Inf 0.677  (0.949)  1.762*  (2.267)
Nat (0.868)  0.535 -0.134 ( —0.197) o (2021)
Lab 0.256  (0.473) -0.823 ( -1.392)
Dis 0.293  (0.603)  0.475 (0.771)
Size ~0.060™( ~3.505)  -0.069** ( ~5.065) gz,
Growth ~0.030 ( -0.926)  0.004 (0.154)
Age -0.023 ( -1.262) -0.020 ( —1.412) 93%
SOE 0.081™ (2.033)  0.145™* (5.953) ° 10
~6.412 (-0.520) 6.579  (1.355) 10 (1) MG 3.023
. (2)  MIG 3.189 1%

R? 0.182 0.181
1816 5214
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The Economic effect of Industrial Chain Reconstruction in East Asia: Counterfactual Analysis Based on Global Multi-re—
gion Input-eutput Model
SU Qingyi WANG Fenglong( 3)

Under the new circumstances of the decoupling between China and the United States and the impact of the pandemic the re—
construction of the industrial chain in East Asia has attracted attention from all walks of life. However most of the current studies
on industrial chain reconstruction in East Asia use qualitative methods to study its causes and trends and lack quantitative analy—
sis on the impact of reconstruction. In this paper the global multi-regional input-output model was used to conduct a counterfac—
tual simulation analysis on the economic effects of regional industrial chain reconstruction in East Asia and the robustness analy—
sis was conducted. Specifically this paper quantifies the impact of the transfer of low-end industries from China to ten ASEAN
countries and high-end industries from Japan and South Korea to China as well as the comprehensive effect of China’s dual role
of industrial output and input and analyzes the industrydevel impact of industrial chain reconstruction in East Asia through up-
stream and downstream industrial association. It is found that the impact of China’s capital-intensive industries transferring out is
much greater than that of labor-intensive industries transferring out and the lifting effect of China’s technology-intensive indus—
tries undertaking Japan and South Korea on its GDP is limited. There are obvious differences in the capacity of the ten ASEAN
countries to undertake Chinese industries; countries that have benefited more from industrial transfer can effectively withstand the

impact of the pandemic. Industrial association amplifies the impact of regional industrial chain reconstruction in East Asia.

ESG Performance and Enterprises” Going Global: Path Mechanism and Empirical Examination
CHEN Weixiong HAO Hanyu( 19)

Promoting the synergistic development of carbon reduction emission reduction greening and growth is an important tool to
achieve the goals of carbon peak and carbon neutrality on schedule. As the micro subjects of national economy the concept of
sustainable development is subconsciously affecting the monopoly advantage of their foreign direct investment. This paper empiri—

s

cally analyzes the impact of improved ESG performance on enterprises” " going out" based on the panel data of Chinese listed com—
panies from 2010 to 2022 utilizing the two-way fixed effects of individual enterprises and time. Therefore based on the panel da—
ta of Chinese listed companies from 2010 to 2022 this paper empirically analyzes the impact of ESG performance improvement on

sn

enterprises” " going out" by using individual and time two-way fixed effects. The study finds that the improvement of ESG per—
formance can significantly and robustly promote the " going out" of enterprises and among the sub-dimensions the governance
performance has the most significant effect in promoting the " going out" of enterprises while the environmental performance and
social performance are relatively weak. The results of policy shocks show that the " Green Credit Guidelines" can accurately iden—
tify the relationship between the improvement of ESG performance and enterprises” " going global" . Heterogeneity analysis shows
that the effects of ESG performance vary depending on the firm”s ownership size management and industry. The moderating
effect shows that enterprises” financing constraints operational difficulties and efficiency problems will weaken the effect of ESG

s

performance enhancement on enterprises” " going out". The path analysis shows that ESG performance improvement can promote
enterprises” " going global" by increasing enterprises” R&D investment improving enterprises” total factor productivity and enhan—
cing enterprises” green innovation ability. Based on this it is suggested to promote the transparency of ESG information formu—

late ESG—related incentives and actively participate in international ESG initiatives.

Migrant Networks Parent Company Managerial Competencies and Overseas Subsidiary Performance
ZHAO Xiaoyang YI Changjun( 34)

A large number of Chinese enterprises have accelerated their OFDI and global industrial deployment under the impetus of the
"The Belt and Road" initiative. The role of migrant networks in the construction of the " The Belt and Road" initiative has be—
come increasingly prominent. This paper uses the data of Chinese enterprises” OFDI from 2008 to 2021 as a research sample to
explore the impact of the migrant networks on overseas subsidiary performance. Besides this article further examines the modera—
ting effect of managerial competence. The research results show that the migrant networks has a facilitating effect on the perform—

ance of overseas subsidiaries. Managerial competence of parent firms enhances the facilitating effect of migration networks on the

( 12024 3 +135-
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performance of overseas subsidiaries. The mechanism tests show that the migrant networks has an enabling effect on the perform—
ance of overseas subsidiaries by reducing cultural differences in values and increasing their legitimacy of investment. Further—
more the enabling effect of migrant networks on the performance of foreign affiliates is more pronounced in non-manufacturing in—
dustries non-state-owned firms and situations where overseas subsidiaries adopt a wholly-owned entry mode. The research con-
clusions have some practical value in analyzing the economic significance of immigrant networks in the process of Chinese enter—

prises” " going out" .

Digital Technology Competition Infrastructure and Domestic Value-added Rate of Enterprises” Exports
WU Chuhao TANG Jing( 47)

Digital technology competition has become the key for China to seize the commanding heights and dominance of global sci-
ence and technology. It is of great significance for China to cultivate new advantages in international competition for China enter—
prises to enhance the division of global value chain through digital technology competition. By comparing the digital transformation
level of listed companies in China and the United States this paper explores the influence mechanism of digital technology gap at
home and abroad on the domestic added-value rate of China enterprises” exports discusses the mechanism path of infrastructure
construction affecting the value chain jump of digital transformation enterprises and tests its influence mechanism by using the
import and export data of listed companies in China from 2008 to 2016. It is found that the digital technology gap at home and a—
broad is negatively correlated with the domestic added value—rate of China enterprises” exports and it is found that the export do—
mestic added-value rate of China digital transformation enterprises has not increased accordingly at this stage and this conclusion
still holds after a series of robustness tests and endogenous tests. The mechanism test shows that technological progress is positive—
ly correlated with the domestic added—value rate of China enterprises” exports and the weak product substitution ability and slow
technological progress are the main reasons why China enterprises can not exert the economic empowerment effect of digital tech—
nology. The expansion analysis shows that there is a significant positive correlation between the enterprises digital transformation
in China and the centrality of enterprise trade network which shows that the digital transformation enterprises have higher require—
ments for infrastructure construction. The above findings will provide theoretical support for Chinese enterprises to participate in
the new round of global scientific and technological competition. The article calls on high-tech enterprises to bravely participate in
international competition and break the international blockade of cutting-edge technology and also suggests that the government

continue to promote the construction of infrastructure facilities to help high-tech enterprises grow.

Measurement of the Global Value Chains of Intangible Assets and Its Innovation Effect Test
HE Yaxing ZHU Qing( 64)

Optimizing the allocation of innovation resources and improving the overall efficiency of the national innovation system are
important issues which can promote China’s modernization. This paper adopts input-output method to describe and track the val—
ue contribution of knowledge flow in the global production network analyzes the influence of global value chains of intangible as—
sets on innovation performance and the mechanism of the global intangible asset value chain affecting innovation performance is
further explored from the perspective of absorptive capacity and " multi-chain integration". The findings are as follows: firstly
global value chains of intangible assets can be the main component of intangible assets value chain. During 20002014 the share
of global value chains of intangible assets showed a trend of first decreasing then fluctuating and then increasing with 2008 and
2012 as the inflection points. The higher the technology content of the manufacturing sector the greater the share of the global in—
tangible asset value chain. Secondly global value chains of intangible assets can improve innovation performance especially for
countries with relatively small economic scale and high-tech manufacturing sectors. Thirdly along with its great development en—
suring the effective absorption and utilization of external innovation resources the synchronous development of the global value
chains of non-intangible assets the strengthening of the value chain within countries and the fragmented adjustment of the global
supply chain can more effectively promote the improvement of innovation performance. This study provides empirical evidence and
important enlightenment for the implementation of innovation-driven development strategy from the perspective of optimizing the al—

location of innovation resources in the global production network.
The Generalization and Refinement of International Public Goods: An Analysis on the International Monetary System
YAO Daqing SUN Yanlin( 81)

This paper analysis the over-broad understanding of International Public Goods ( TPG) and the roots and problems of it. The
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