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RPN A, 2018) , & 2% S o 8k AR 14 R A5 (B HESE,2018) , B8 /INIW 8 AR (AR e 58 = 1 Y
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PAT Lo AR A 5T R B AR BUR X & IR AL SR A A2 B 0 A o 60 TR ™ RO 4P 7K S (R 4 G
JER,2016) . Fafd A a6 v, £ %A T A X 45 (2021) 19 07 325, SR 48548 9 X e R T 3748 5 46 5 1% 8
X 35 GDP [ b AR Sk i 1 1R 7= AUOR 3 B

4. BEHEE

P A8 AL FE B & 3 (RD) , BVBF & 86 538 b Wse A B AR ; BOURF ANV 58 B2 (SUB) |, RIVIEDRF 40 s o5 =58l
S WA TR 5 25 8 A2 7= R (LP) |, AL W A 5 B T8 T X B 2 % s AR S (AGE) , BV _E T 4R 500 %
{H ;B AR (OPR) , BIVE I A A7 8 A B e B9 7= i R (LEV) , RIE B i 5 8 %8 7= U AE ;s e AR
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A SRS A R (A RE AR B0 2 BT S b E Al OFDLECHE Ak & FIECHE Al W 45 5504 L K 4% 1 4
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RI3ZFEMX RCEPEZK OFDIXE ARF T A3 s RCEPE F OFDIst &k 3k KAl & ¥ rh by = )22 R

BLAY 2o &5 A (D) B JR AR A (1) 38 B/ R R - TBS TB EB SB
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A £5 3R BCHE AT I 2 0 42 2 4E A B oAb [ A b B i i SUB- 1 (0.031) [(0.023)] (0.020) | (0.026) | (0.001) | (0.292)

XF RCEP [ 58 B 8% W AR HUEE R F 45 o o [l A5 A AL 2% P (‘0-000) (‘0'000) (0'002“) (‘1'178; (‘0-035> ?'086”;
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AR A3 B2 FBS5H

FE, SCE [R5 E PHY OFDI_RCEP {F Dy TR AR 5 AT SR 0 B, 45 R W3R 519 (4) ~(6) 3], 5 AT IR 45
R—E PRk T R AR B AR A

%4 3T RCEPE E OFDI{E a4 b 3 KA & 5 I 498 P 2 5 tb B
. TBS TB EB SB
A b
(1) (2) (3) (4) (5) (6) (7) (8)
) ) 0.024"" 0.016"" 0.530"" 0.323"" 0.004"" 0.003" 0.129"" 0.079""
OFDI_RCEP
(0.003) (0.002) (0.064) (0.039) (0.002) (0.002) (0.022) (0.014)
VR -0.023 -1.693"" -0.105 -0.172
! (0.015) (0.358) (0.121) (0.123)
-0.107"" -2.251" -0.247" -0.517"
OFDI_RCEPXMR
- (0.022) (0.536) (0.086) (0.183)
P 0.100 -2.447 0.025" -1.238
(0.068) (2.235) (0.013) (0.798)
0.271" 4.570"" 0.065" -0.729
OFDI_RCEPXIPP
- (0.126) (0.286) (0.023) (1.012)
. 0.308"" 0.135"" 6.174"" 4.405"" -0.012 -0.030" 0.530"" 0.288"
(0.024) (0.014) (0.557) (0.480) (0.014) (0.016) (0.197) (0.169)
SUB -0.011 0.008 -0.523 -1.382 0.004" 0.005"" -0.634" -0.740"
(0.044) (0.033) (1.118) (1.108) (0.001) (0.001) (0.366) (0.362)
P 0.001 0.003"" -0.028 0.031 -0.037 -0.042 0.059"" 0.067°
’ (0.001) (0.001) (0.029) (0.027) (0.028) (0.028) (0.010) (0.009)
ACE 0.007* 0.004" 0.189"" 0.182"" 0.001 0.001 0.080"" 0.079""
} (0.001) (0.001) (0.023) (0.023) (0.001) (0.001) (0.008) (0.008)
OPR 0.350"" 0.250"" 6.563" 6.300"" 0.456"" 0.457°" 5.551°" 5.504""
(0.016) (0.014) (0.408) (0.408) (0.011) (0.012) (0.134) (0.134)
LEV 0.056"" 0.047° 1.871° 1.991° -0.008" -0.005 0.085" 0.100""
(0.004) (0.005) (0.105) (0.103) (0.004) (0.004) (0.037) (0.036)
KL -0.005"" -0.008"" -0.034 -0.047" -0.003"" -0.004"" -0.014" -0.015"
(0.001) (0.001) (0.021) (0.021) (0.001) (0.001) (0.007) (0.007)
A. 0.174 0182 2553 L7877 0,034 0.023" 2,039 1945
—eons (0.016) (0.014) (0.368) (0.346) (0.013) (0.013) (0.129) (0.121)
adj.R? 0.293 0.239 0.268 0.264 0.266 0.267 0.313 0.312
province Yes Yes Yes Yes Yes Yes Yes Yes
industry Yes Yes Yes Yes Yes Yes Yes Yes
year Yes Yes Yes Yes Yes Yes Yes Yes
N 7343 7343 7356 7357 7356 7357 7343 7343
T B R ORTE 10% 5% (1% WG KF B B3 355 P RAG T R BN AR fER
k5 REHEEBLER(—)
2SLS
AR
(1) (2) (3) (4) (5) (6)
OFDI_RCEP 0.010"7(0.004) 0.016"(0.005) 0.012""(0.004) 0.029*(0.011) 0.044""(0.012) 0.042""(0.013)
MR 0.050"*(0.016) 0.151"(0.021)
OFDI_RCEPXMR -0.085"(0.043) -0.236"*(0.070)
PP -0.2027""(0.064) -0.485"(0.078)
OFDI_RCEPXIPP 0.242°(0.131) 0.618"(0.205)
All Controls Yes Yes Yes Yes Yes Yes
N 8929 8929 8929 5843 5843 5843

VT T MR ORTE 10% 5% 1% BIGETKE LB 35 5 355 R T R AR v .

2. B BBETE

BN B A 25 1R AR B A O R A S M AN 5 (2016) RO ML , 2R T TR A AR AL 2
F 55 1 6 A F8 AR >R F 2ok o3 A Ty i Al H R 45 (TBS) o F2 043 43 B o 15 = A 32 Wi o3 19 SR AR 22 il e
HRIRFN 719, FEA AT DL W AH o0 468 Bn 1945 8, DN ORF B = 32 0 A9 07 22 52 kR AT 0 BCEE, in AR 3
TBS. #6114 (1) ~ (3)F /Y455 /s Xt RCEP [ 5 45 88 T Al 2R HOE AR M) 6 A7 I 38 19 fe BE AT, A% B
BRI SR AP K BT O IR o 3 Sk 7R — ~ R .
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K6 RAEBHAEBRLER(D)

s B fife 7 R I AR
(1) (2) (3) (4) (5)
OFDI_RCEP 0.025""(0.002) 0.040"(0.004) 0.035"7(0.002) 0.024"7(0.003) 0.005(0.002)
MR -0.118"(0.021) 0.007(0.015)
OFDI_RCEPXMR -0.172""(0.034) -0.118"7(0.023)
IPP -0.454"(0.088) 0.008(0.052)
OFDI_RCEPXIPP 0.577""(0.179) 0.054"(0.030)
All Controls Yes Yes Yes Yes Yes
N 9230 9227 9230 9227 8929

TR R TE 10% 5% 1% (G- B3 3755 R AT R B AR LR .

3. ERiATEE

AR A B 2R S B I AR AR AU RUR B OKE A HE R T 558 5 B %48 GDP I EL (B 4R
R F6M(4) (55 H 455 7R & FRACR A = AU B K - 2594 F1) 1 38 5 AR R 25 4R BUK -, DL A 56
4 e W AR SCHIF 98 45 8 50 e i T e

(M) —F o Hh

1. AR B H 7 RMES

AN TA) B A i) Al 38 2 OFDI 3% B4 AR ) 25 A 38CR A BT AR . £ 789 (1) %] OFDI_RCEP ) % %84 0.020,
TE 1% B9 /K - 3% MIE 5 (4) 5] OFDI_RCEP 1) 2804 0.010, 76 1% B9 /K & i 35 R 1E , Ud B 9 F T A il 4>
¥ REARAF H AR M 25 . Ha i i R EUE AT LR B, BA L X RCEP E R H R SRS ELH AR . &
PR RN P ARG I8 5 R B X, (2) L (3) 31 i B BEACR AR BUR S 5 OFDI A 22 B H) R
2 T EA Al B R R 25 S A7 A5 AR AR 7 ALER B Y S e AR X B/ (5) L (6) 1 R A BRAOR
OFDI Y58 530 R HULE 1% (/K I 5 3 0 0 HER = AU 5 OF DI A 58 B0 R BUTE 5% B K | 3 R IE
FRAEEA I A BRI AR KT B 58 T35 2 A B R I £5 0 SE B . A BRAIOCR VRN AR K
S IR A Al 3] RCEP B 52 B 32 8 9 B A R 25 52 80 54 42 #2007 B 8 5 B A Aol X 45 & 1 . HA 4
v FE SR HARSR ) T, BUR TR B S5 T T B R —E 2 R R R ARFI R LB L .

KT A BT AR SR AT

B A7 1 A
- (1 (2) (3) (4) (5) (6)
OFDI_RCEP 0.020"*(0.003) 0.024"*(0.005) 0.023"*(0.003) 0.0107*(0.002) 0.0207*(0.003) 0.012**(0.002)
MR -0.041(0.029) -0.014(0.017)
OFDI_RCEPXMR -0.050(0.056) -0.094"°(0.024)
IPP 0.654"**(0.160) -0.128%(0.072)
OFDI_RCEPXIPP -0.191(0.288) 0.328"(0.135)
All Controls Yes Yes Yes Yes Yes Yes
N 2355 2355 2355 4988 4988 4988
e TR R TE 10% .5% 1% (88T K- b 83 37655 SR A T R B AR R LR .
2. HRIKFRI RS A8 HAKFH 0o
LA E OFDIAT i Z2ou il , Al B 2 ik 45 %2 - 185
, - , . o 1 2 3
RS20 L Aol OF DI B 9 4% i Fel (3 1K) 0k 7 — w &) )
o N , N e OFDI 0.004*(0.001) | 0.008*(0.002) | 0.005*(0.001)
I%IEL/%\%%T&%7KEFE/‘J%{E&O *E*}g Lu ’ﬁ;<2004> .MR _0']93***(0'053)
HIBFFE A SCH B A B D AR AR G N Rl Bl i 4 oFpur -0.060""(0.023)
M SN FLHERE VK- (OFDI) KR YK PRESE AR 17 0482 (0201
s o S . o e e OFDIXIPP -0.043(0.095)
45 A W R TR R R T - -
o HFRSHC)FN AT AL, XA B EKFE OFDIEY N 1684 1454 1446

W T IR IRTE 10% 5% 1% G K BB 35 455 A
TR B AR R

FRAE 1% 1K B 835 08 0E Ul WX b BB BE K
S g, Al BT AT RE S 2 R A 25 o (2) 91 A B
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14 B A 2 52 B < (3) 51 FIR ™ ALAR 75 06 A B 5 B8 K 1 19 58 ST A BCA A 825 ELAT 50 1 ik TR Ol 4
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B EREEREWN
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Theoretical Mechanism and Empirical Test of Enterprise OFDI Technological Benefits under
the RCEP Framework

Fu Lei, Han Mengmeng
(Business School, Hohai University, Nanjing 211100, China)

Abstract: Under the framework of RCEP cooperation, OFDI of Chinese enterprises and their technological benefits will have a profound
impact on subsequent technological innovation and cooperation among member states. Based on the panel data of listed companies, the
“entropy weight method (EWM)” was applied to measure technological benefits, and the characteristics of enterprises, environment,
host countries and OFDI were combined to study the realization of technological benefits of Chinese enterprises’ direct investment in
RCEP countries. The results show that direct investment in RCEP countries can significantly promote the realization of technological
benefits. The improvement of management efficiency strengthens the ability to realize technological benefits, and the high level of
intellectual property protection strengthens the motivation for realizing technological benefits. Further analysis shows that state-owned
enterprises can realize more technological benefits, while private enterprises can improve the realization level of technological benefits
by improving management efficiency and intellectual property protection level. The higher the OFDI level of the enterprise and the
higher the level of intellectual property protection of the host country, the better the realization effect of technological benefits.
Enterprises investing in RCEP countries will gain more technological benefits than those investing in “Belt and Road” countries.

Keywords: outward foreign direct investment; technological benefits; intellectual property protection; enterprise management efficiency
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