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Table 2 Year and Major Industry Distribution of Companies in the Processing Group
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Table 3 Preliminary Regression Results
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Table 4 Dynamic Effects of Reverse Technological Spillover

AR Tfp
. -0.015
D™ - Tre (—0.615)
R -0.012
D=« Tre (— 0.546)
5 -0.007
D= - Tre (- 0.343)
0 0.092""
DY - Tre (5.248)
. 0.139™
D! - Tre (7.686)
) 0.145™
D? - Tre (7.807)
s 0.135™
D} - Tre (6.893)
. 0.1117
Dy - Tre (5.361)
. 0.092""
D} - Tre (4.015)
. 0.101°"
DO - Tre (4.018)
, 0.062"
Dy - Tre (2.331)
X 0.049"
Dy - Tre (1.668)
. 0.258""
z (35.305)
p —-3.948™
8¢ (— 36.809)
-0.040
ON
(- 1.596)
. 0.801""
ev (20.478)
c -0.101""
ur (— 14.400)
2 1.220™
od (25.541)
—0.002
Kl
d (— 0.869)
o 98.271™"
el
R (44.849)
A7l [ S0 il
Ay [ RE KN il
FEAS LI 11357
FHG S AE 372.529™"
AR 0.469

NS A1 B4 45 5% 45 2% ) Al R A 38 1) B R di AR
SE W, RO EL R A R R B B4R THE
M.
4.4 NN HQE
A BT AE T SCAr AT 12 R BRI A 8 FL L B 2 R
POR/ANEIES 2N 3 & DO B 8 S U LI K5 3% N R S VA
B2 W), 0 3 PSS e L EAT AR R . O T AR
T 2 6 AR ¢ 249 T2 5 0 B R SR AU X A B 4R
B30 1) £ R Ui 1 ORE  AE BE R, AS BIF S A A AR —
SV W5, I = 22 43 B85 (DDD) 347 5 R AL
i RS 36, A S AR S R B R AT R A3 A, B
Tfp;, =do+d\RD;;-Tre;~Tim; +dyTre; - Tim; +
d3RD;,*Tre; + dsRD;,+ Tim; + dsCon; +
v;i+v‘,1+8§{t )
Tfp;;, =eo+e FCi;Tre;-Tim; +exTre; - Tim; +
esFCi +Tre;+esFCi - Tim; +esCon; +
Vi +Vi+e], (10)
Horr, doMleg ly #8000, dy ~ dsUA Feey ~ es Ry LA REL,
VR ve A A 053 T8 5 S8R, v R ve SR ATl [ A AL e,
e, HERZEIT, RD;, A B i 18 ¢ SE R BE R IR, FC,
A ) ETE AR R 20 Con y PE AR B . (9) X
K 36 A e $ A XS AR - 5R B XS Ab 3 5T 3 ] R
T HH 8O R 5 0, (10) 2R 56 il BE 24 SO HR SR R
MPINER:S0 & S Er NI H R §AE A
%5 2 T R B N X i 1) B R i AR5 iR A
SUFSE R . SRR, FE Tre - Tim & N IEMENT,
RD - Tre - Tim [ ZECN IE, JFAE 1% KF b 3%, 38
oy mIF & 58 B B B T RB A 0 B R TR B A B R
B AR ) B G ARV AR HEAE T . (2) 1) R B R
AR BT VA G A F A E R A R W, RD -
Tre« Tim W) 22 5005 9K 0 35 0 0E, R W] 2 ) 35 bk & 3¢
AT R TE RS VAR SR 598 W] DL R T R R A
FAE IF B TR AR R R, X SR A Rl AE Ik
5 THT R $5 AR 396 1) 2 AR i HR RO B 8RR A R 2 R £
HEVE L, IR A AE — 5 B 5 1R o i T B ik B A HE
BBk, 3RS RE S LI AR bl 25 o 0] 051 920 10 377

AN

l o

BEAh, BT RE i T 52 ML AR 56 [l U5 7 D ] 05y
hon A T B £ 454, Tre« RD Fl RD - Tim 5 H Ath 45
Z A LB ) 2 AL M B, MR AR T
5 EEN RN RET M . AT HEA
L ND s 7 N B i D O s ST L s N A B b2
Wi, A BIF 5 LA AL B 41 2 R AF % 45 A BB vh A B R
P& AT A B, KT P A A F A A SR R
ANk EH, KT 50 T P A 80 A 7 A AMRDE & %
AR, [ S5 R 0% 6, B T HIF A& 5 8 B3 B2k
F2 6 YREAWLIAE Hy 10 377 4>, 5 044 A FE 24 WL {1
J& T 1 A B K08 BE 20, 5 333 AN KRS WL I 5 8 T I%
MR AREN ., BIKE, 76 M ot & B AR E 4
Tre+ Tim B9 R E0°H 0.190, 7EARWE & $ AR EEH T Tre -
Tim [ 250K 0.132, P AL BEAR 2N & B H R B 1%



52

TSR A B T OR R OFDI A3 1] 5 A i 2800 S H i HL ] 147

R/S PR AN E @ A H 26 89 R 00
Table S The Impact of R&D Input on Reverse
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Table 7 The Impact of Financial Constraints on Reverse

Technology Spillovers
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Table 8 Industry Distribution of Technology-seeking OFDI in Different Investing Countries
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Table 9 The Impact of Technology-seeking OFDI in Different Investing Countries on Reverse Technology Spillovers
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Table 10 Robustness Test Regression Results
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The Reverse Technology Spillover Effect of Technology-seeking
OFDI and Its Impact Mechanism
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Abstract: With the expansion of China’s outward foreign direct investment (OFDI) activities and the desire for technological
competitiveness in the international market, more and more enterprises are investing overseas for the purpose of seeking tech-
nology. However, after the Sino US trade war, whether Chinese enterprises should continue to be engaged in outward foreign
direct investment and whether they could enhance their research and development capabilities through the reverse technology
spillover effect has become an important issue of common concern for scholars and the industry.

Based on the theory of outward OFDI of developing countries, using samples of Chinese A-share listing firms over the
period 2009-2021 and Stata 14.0 software, this research combines the propensity-score matching (PSM) and difference-in-dif-
ference (DID) methods to test the reverse technology spillover effects of technology-seeking OFDI. Then, the moderating ef-
fects of R&D investment and financing constraints are also tested. Considering the impact of Sino US trade war in 2018,
samples are grouped by different countries and times. Then the changes in reverse technology spillover effects of China’s OF-
DI before and after 2018 between different groups are compared through group regression analysis.

The empirical results indicate that: (D Technology-seeking foreign direct investment has obvious reverse technology
spillover effects, and this effect has significantly and continuously improved the level of technological innovation. (2) R&D in-
vestment and financing constraints will affect the reverse technology spillover effect. Enhancing R&D intensity and increasing
the proportion of R&D personnel are effective ways to promote the reverse technology spillover effects and improve total
factor productivity. As for financing constraints, technology-seeking OFDI relies less on internal financing and more on extern-
al financing methods, such as bank loans. The weaker the external financing constraints, the stronger the reverse technology
spillover effect obtained by technology-seeking OFDI. (3 The Sino-US trade war had hindered the development of technology-

seeking OFDI activities in the United States, and Chinese enterprises have a certain technical dependence on the United States
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in medical, computer science and information technology industries.

The research results provide micro level evidence of the positive impact of technology-seeking OFDI on technological in-
novation in enterprises, and empirical evidence of the impact of the Sino US trade war on technology-seeking OFDI is also
provided by empirical research. Empirical research on the relationship between OFDI and technological innovation is enriched.
The results of this study provide reference and guidance for Chinese enterprises on how to carry out technology-seeking OFDI
in order to obtain more reverse technology spillover effects.

Keywords: technology-seeking OFDI; reverse technology spillovers; total factor productivity; PSM-DID; financial constraints;
R&D investment
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