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R IEE R RO A2 i X K07 < R FR B ( Digfin ) | ISR LR 6 55 (2) 51, 452R o, %L
ST G T T B A A A 3 S e RO S A IR T X FDI G| R

38



‘%’ (7%‘1?-1@ 2023 455 2 )

3EAANIIEH R

PAKH R N TR BEAE BT S H A AR IR 2B PR K 4R T 1 ki B AR 17K
S, T DX AET PRE A RE |BRE A B IR R I R R B e IR A R —
(1546,2021) o EXCRIEAR (2020) 45 H | B A QIR RE S B3R Tl LLZ A 18 BR AR 3 55 3 1
BRI Bk, M0 55 31 0 2 MR PR RCR I 4R R 2 5| FDL IR AR B ZSE M R, O T3k
BRI IR B AE R 7 22 B 5 T AR AN BT SR P AR R, AT TR T e A v i B AR
KA IR TTHYFARQET K- (Tech) | MIASER LR 6 55 (3) 51, #2R BoR, BT 40 B2
5 1R BRI K , ANA S BORBSME IR T xF FDI RS I

(=) #F &5t X5 FDI Z BRI 0E - B L KU 7

B2 B PRE R R 5835 T T O LEZS U BB , tLaZe i il DX AR A1 BT A2 R 527 /Y
BG1EE T BT S IR R AR S B STHR , FRATT A IR 22 U ) BRSO 2 T R
EREA SO R AT IAE 1 K 28 T A SR X Sl i 2 T W | AR A Y AT L B TE 1)
S, IR P 2R R ERERS 4/ NX BRI Y FDI 22BENS 7 A5 Sk G245 (2021)  # IR 3F
A AR ) AT A, TR AT I TR R IX FDT 48 bR 0 58 22 5Okl B X 4k 22 57, BB 22 = &t
Sl T BEAF A R LA BE A 3t D B WY S8, i) A 3 X FDI 2200 (FDI_gap) o -
PRI, AT T AN R FDI B Y728 57 2R BOR 5 88507 2 54 X8 FDI 22 B A4 5%
M, JE BT AN RIS T AN (] ik 1] BURH S T3 P 24 K K i — A E a3, b 4 A
YR T BB I AN ] s ) B ) A FR s -5 ] o A K ST A e B0 G B R K
BRIV &% MM T J5z et RS - 28 RS [RI3 T FDI 8 52 1 P R A7 [ 25500 53 5 ORS00

T H (D) PN ECF PR X FDL 22 B2 W 4 A 2551 85 BoR BT 40 (DE)
MR KN 0.012, HAE 5% B/ BB IERSC, YW RCT 28 5 B9 D & S s 1 DX 8 FDI
FEHE, RIVEC 7 28 R R AN TR FDI A8 52 08 R 7 A < [R) AL T A 7 S R, B
AT, B 200 10 6 Joe 55 DT A 25 (BB 2 0 1) TR RE 9 5 %, D Bk ) e 38R A6 8 B v Y 28
TER AR T T8 5 BER R T A4E . SRTAT, 0T rp PG R DAY — DU R Bl T i 5, 05
S R FIT ORI B S Al e S A 1 o 3 | RO 48 D BRSO (A 3 i O
BRI B R R, AN BT SRR AR BV T 2 U R K (9 E 207 T, 3 <
P14 e ik 9 224 A L ) il RS I 5 D R BT, T I O R A AL G R LA
(4 % SR L R AR IR o PR, B 5 A B Rl R o 2 ik ™ b 254 S IR A By 3k s e
Xt AN A E AT T 2 B, o0 DA T Sz e 3 807 28 5 A R R SR i A b i = A T —
FINHRCTAC R IR, Bl 28 U e DR R i i e v o IXURS: ALl I A7 19, AN REAUA SR T
BB A A AR SR, , S IO VA 41 e 8 2 5 0T S B 077 A 1) vl 5 KUK, 482 g ) 8
AU P I BE 977 0 50 e DR Xof e, IXC 28 35 v Jo 4 Jo 7 A R T AR R

(=) K15 FDI Z BEE) 2R AL - AR AR P AL A

FERTSCHI TR T FAT A AT 28 B X X3 FDI 28 BRI 7= A=« Fa R0y ™ | e R
CIIRBNL” o BT LTI R SEAEITT S | EBRGE IR A A& TR 5 0 K N A= 30 7 25 5 T 4%
A RFURARNE 5L i 5 ) R D B SR AT R M i 80 20 5 A DRl i S i e v ol 7 A 1 KU
It e Aty R A A TE R SCTE R TE, AR S, 21 (i LA Fr) B8O i o B2 5 )8
PO 2 PORAIRY B BT AL [ 5 JEARAE, 1T 79 55 119 5 JR 220 5 b DX IR P AR P PR AR G
BT 2T T RBAE | FIR M ST EOR B T2 0 FH T A R Y, SR AS DR S5 ol g 1
P BB S AR Bt 1 AR BR, AR A, 535 BRI BB IP AL AT RE 2 I % 874k

39



HMBEE RKE B BFEFLERTRIE?

DB A R it . SR PR A A 78 R P 1 B 1o, R AR KO- i 2 T
FEAR T B AR AF AR RS 2 AR T B3 FARIH RS , BOB KRR i X sl %) o1 R
BRI B Yk E SR ARER (2019) 15 Y, S8 A IR PR AL B ) B 2 B 5 4 [X %ok
SR B RS | R PR, FRATTEE PR BT R4 1 B T 3 S8 40 1 GDP A EL R
i S R PERURA K (IPP) | A — 5 5 SR = A 5 VR

T 5 (2) IV T HEAR Y A R R0 B LA Z5 5 g5 R B BFE AT (DE) 5
R RURY (IPP) BT ( DEXIPP) [ 2500 -0.042, HAF 1% 7K 1 3 X 150 B fifi
FH AR R B 58385  BUF 4 BE 0t IX 3 FDI 22 15 B4 1F [6] 5 0 230055 , H P AR 3P 78
R R 7 2 5 P2 A 1 S AN v B B O A R S50, M8 7 B0 IO 3 8 ST 5 38 1K) SR
PEAUR- P ) B HE S X 8 T i) e e R

=7 R HE R . HF L 5XiE FDI £18
FDI_gap
(1) (2)
DE 0.012™ 0.018 ™
(2.440) (3.274)
PP -0.003
(-0.350)
DEXIPP -0.042 "
(-4.519)
EREE Yes Yes
T HCR -0.003 -0.005
(-0.010) (-0.018)
YR E RN Yes Yes
A B TR Yes Yes
PG R 0.872 0.874
N 1 705 1 705
NETERBTR

Her 22 G REUR J C U IR At 2 B 25500 I A ) 4 Bh 28 T R S Ad B % e
AHZ M, SEAT R XS AT R - U e WKl 4 8 v ) R S s DR SR, R B
Prali sl FANSE” BUR A il 2 O3 E Y I TAR R E SN A . R, ey 4 i PP A 407
SRBE S A A 08 KU L A5 AT A AR R S A B X R, R T, AR SCL) 2011—
2018 AF3ul 7 J2= TR A BEAS HEA T SEUE M SRR 2R DI T v oo 42 i v R BR800
F it — 2V AT ) R A A8 i Tt e I o 5 A XU TR, AR SR BN R 4598 - 5 —,
WO 255 K K- (R 5 v T LA S 3o X 0 Ry BB R 5 | 0, VB 22 B A% 1 - R dh
BB . 56 T ML SR A B, R 22 2 A T 2 KO A T R BT SR AR B
BT AR H AR = A5 T A R E XS FDI P2 AR, 2 = AT A TR P A SR IR T IX
SERZ A FDI 2200 | RIVEC 22 55 0 IX I FDI 22 BE A 52 0 0 AR 215k VE T, T2 R B« o
RBEIE” o S 3t DRI AU LR 7K P B8 B v vl LA R B IR 5 85 X X DT 2 B 7 A
8 ES IR AN, S 57 50 38 R RO P AL DR il JB8 S o Ao 7 2 5 R A R il A ™ A KU )
PO A B I BILA] . BFSESSE AU FATIAR BB Z 5 A P e Ji i A rp 2 XURS: AL
FEAFH , [R1Its Jh 4 2 ] PR e o U BT 6 st Jm e it 17— i 2 ik Al

ASCHIBIFESTE R T IA T ILRUR 2 - (1) RO 2057k B IR BT J7 1 A4 36 UK
YRR BORREAN R ELHK ) N T2 RE 258 B R il Ot #4480 9% 1 B2, B 3 807 22 55 1k 51 40

40



‘%’ (7%‘1?-1@ 2023 455 2 )

DXz U g o K e BAGT Bh BE . [N, S 2 FE AR R B X AP 2, il T
YT BT IR EERAS B A AR 25 57, IR MU 22 DR A 437 2l DX I 3 o o it 4 e A b A7 A
W) S B8 S SO PN BSOSV B S 8 2 B i e R v o R 18 DX Tt 2 SR ) v g
P DR A B A9 SR D B2, St R AL DR o B2 TR I LAY 55 | AT /N B kTl
Wer et R, (2) BOARBIHTKF AR H DR 7 28 5 B 0 At o2 DX 51 4h
B AR HE Ry A T B0 N E | BUR 8 1 2 ] R 2 HE B v X R A AR B PR
JE | R ARV AR B BE BRI A o RIS AR B 22 U R ST AURS: RO B R 4T
BEBILAR S AR B AAR P AF FE A L AN Sr RO 2 T AR R SE T, A
P& R PR, e 5 5 BOR AR R 3% AT BT A R R B0 0 B A Y i o
K SEFEMEORIRE (3 ) FZei it S B e K A X SRR, oo JBE T AL AR BT A b 7 5 38 < UG
P T AR o G S R A R R S B BRI AR R m R I A R R AN R
FEBLGTR 4t 250 S R AL FE B B G 1300 WU BB L GE ) Ah BT 5 AL i sr 22 5l
P FNGEI H 51 AARMIEOR, X T Rl 0 A B IR BC B | 58 38 7l AR A5 IR Sh A el A9 55 H
2T 207 RN O 5 DL 0 SR B Al Bl A T PAY ) RS B A AR E B8 6 TR A SR
(4) (R AT R A AT 5T, B IS 70 K 4% BUR 5 5 5 19 D R8O, AR 51 3 A ll £ 37
MAORZHEITRAR o b B R QRCF 2 5F e . SRl 2 R 587 1 5 807 2 B R B Rl
B SEIBIH SRR Fe e i 7 b T H AR, i ik ) g B e B TR G {5 PR BOR , 3257
Z R TS AR BT 2B W TAR/NAL IR R BT B AR B FA IR AR A A 73 g 1 25 75 3K
51 TN AL A N 2 TR A s

SE k.
LEZEMEES Wi, 2017 ({5 SEL AR AN E B REBEE 0L PSR 6 R A 5T . BIE SER 2 SRR M SR 1) |, (
FRBR & Iy 55 1 1
2. B/ INHE TRZTH , 2021 BT 2B W5 MR Al KU AR PRS-, ( e BF B BILY 26 5 30,
30545 ,2021 . (<" 5B R B OCZ& X FDI B4R FERAE SHLHE 2T , (W EBFIE) 45 7 .
4.580%  TiE— T35 LV Sk R, 2020 (IS H VBT B A Al R R L HE B RS S TR AE Y L (&
Tt (ZH) YA 19 H58 4 1,
5.5 A Y& 5T, 2016 T ) o [l i 2 AR PR g S A o) (B REEE ) 56 10 10
6. 5B R RERES 2021 CHTLUT AIF M ST RIFRE 1) (BHIFE LY 26 4 11,
7 A%z FARAS, 2020 R XA TS ST A ACE R I RE Y , (BRR 2B BR G B ITY 5 2 1,
8. HCEER AUKVE IRARAK 2019 (1K M & J& 55 i ol AR = S T NAE ML S5 R &5, (P E Tk &
TS 8
9. FE TR FBANHE, 2014  (OREEAL AT T BRI 2 RN S i . IS AR 5 SR 0 A ) , (2 BFIF9E) 55 6 39,
10. 2585 | E18: 30 R A8, 2020 - (&Rl S b A —3 — AR LA " AGIESE) , (P E Tk 255
AR N
11LXZE KA, 2020 (LS RIS SANE AN FDI ShHL—— i35 SR M 55K , (S5 ) 46 1 3,
12. X[ 28 XU RN BRI, 2019 (B0 2 B AR E B B R A0 2 ) ok S5 3 e pLsil 803 ), (R E Tl 2
TEYE 5 1,
13. B w3 TBET, 2020 7 4 Bl 2 JEBERS 2 FDT Y X A7 e ND 7 ——— A JE T3 T M AR A7 18 7 i e
HARSEEY (S mAFIT Y4 3 1,
14. Th3Y 18 A 2020 ( 3530 A kS FDI SR SE T RAR TR0 ), (P E Tl 25 ) 45 6 101,
15983 gk i, 2021 BT 4 Al BT R ——ok A ST AR A L IIE ) (R TR AR 3 .
16 FBIRER BB 3E XIHET | 2020 (B 28 10 2 WA B AY 8 W ——3 T 15 SR B N4 B3 4k B 17N
LAY, (Y5 4 3,
17 B 2021 CBUF AR IR 0L ON; « INTEHLE S IOMEDE Y , (5255 ) 46 4 11,
18 B ARIEWE 2020 (G BRI 5 N 2RRAP=PERR S k. FDLBias S sh pLEI ATy , (25 HY 565 7 11,

41




REEME RKE M HFRFLBERT AN

19.4%1 5 0 BN ETITRH L2020 ; (T 4 il Rk R 5 TG R I BIR 5 I4IE) , (Bt 2 T EOR
LB 6 1,

20. 9k 5 EEERIE 2019 (BT R E T BRSO Al g [ E SR s (VB 2R ) A 12 48,

21 PR ARVTHE 2021 (N AR ARAS ” DL F4 ) Kl 22 U R AR AR A8 RO BIOR e 4 ), (k) 545 12 11,

22 JFH AT BLEE, 2020 : KT 4 5 Al R BT ——Z5 0 R A BILR U505 8wl A8 T A L0 22
Sy, CEBEHER) 265 5 39,

23. F RS X% W50, 2014 (FDLHA SIBL2E 55 055 7 bl ELARL™ W SR 5 ), CHESR 225 ) 58 2 301

24.VFE gk —AR ETRTHE, 2020 (CBOF 2T HORYR IS S ASTEA EOR)  CREF LIS 28 11 38,

25. 5T WRFHKAR , 2018 : CEUTF2 T T BRI B 3 5 P RRI AN i hng ) | (R R 50) 25 3 301,

26.5K 3 A Tk L, 2021 - (BT A ROV DI BT 22 BE 1 2 m AILEL AT ), (RO AR S

275K R WRTEER , 2020 : B8 2l ELIH P I A ol 7 Ml AR 2 (1 615 3 XU ——6 7T iy =¥ Wil O 55 3
RSB , R BRI ) 26 5 30,

285Ky T3 )R GRAEHE (TSR, 2019 CRUT 20T I AR R S RAME ) (R THIEST) £F 8 11,

298 IR (A o, 2020 (ECF 2T RDILIEERIE S i R ok B R R ST B R B ), (B
555 10 1,

30 HEFH A EE, 2021 : (R BES A BET ] SEARARMY B e S 1] 7 —— S8 260G BURY C R B9 1E T |
(ATEY T M.

3LA/INE JEF XM, 2020 (BT 22 55 U A S0 e B 55 28 5% vy Tt b K Jj—— 0 T 38 3k B0 B 3 B
By, (B T 250 ) 56 7 39

32 JEl 5% B XBPRS 2014 (CEREREEALA T FDI G LSRN A XU THERR ) , € R ) 26 1 48,

33.Banalieva, E.R., and C. Dhanaraj. 2019. “Internalization Theory for the Digital Economy.” Journal of
International Business Studies 50(8) : 1372—-1387.

34.Chen, W., and F. Kamal. 2016. “The Impact of Information and Communication Technology Adoption on
Multinational Firm Boundary Decisions.” Journal of International Business Studies 47(5) : 563-576.

35.Clarke, G. R. G. 2008. “Has the Internet Increased Exports for Firms from Low and Middle — Income
Countries?” Information Economics and Policy 20( 1) ; 16-37.

36.Nunn, N.,and N. Qian. 2014. “Us Food Aid and Civil Conflict.” American Economic Review 104(6) : 1630-1666.

Can the Development of Digital Economy “Stabilize FDI” ?
Zhao Xiaoyang, Yi Changjun and Guo Minmin
(School of Business Administration, Huaqgiao University )

Abstract; This research uses 2011-2018 panel data at the city level in China as a research sample
to explore the impact and the mechanism of the digital economy on stabilizing foreign direct
investment. Besides, the article further discusses the risk issues arising from the rapid development
of the digital economy and the corrective mechanism to deal with digital risks. The research results
show that the digital economy has a positive effect on attracting FDI to cities. The mechanism test
finds that the digital economy has an impact on FDI through the effects of consumption expansion,
broadening of financing channels, and technological innovation driving effects. Further, the study
finds that the rapid development of the digital economy widens the regional FDI gap, showing an
obvious “Matthew effect”. Furthermore, we found that establishing a sound intellectual property
protection system is an effective corrective measure to prevent digital risks. The government should
take the construction of new infrastructure and the business environment as important measures to
speed up the process of digital construction of cities. More importantly, the government should pay
close attention to the imbalance of regional development produced by the digital economy. Only in
this way can the digital economy play its role as an engine in establishing of a “dual circulation”
development pattern.

Keywords: Digital Economy, Stabilize FDI, Regional FDI Gap, Digital Risk, Correction Mechanism
JEL Classification: 016,F21
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