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Variable mean p50 sd min max N

Ln 4 2 5t H1-A 7 2U(CRI_P) 1.584 1.609 1.134 0.000 4.595 20179
Ln ¥ 71 5~ 5] £ (CRI_N) 0.437 0.000 0.722 0.000 2.944 20179
Ln A EFHAR LR RiEH(DT) 8.671 8.935 1.477 1.792 10.855 20179
RIE KA (Agency cost) 0.016 0.008 0.023 0.000 0.147 20179

Rl 21 (SA) 3.516 3.475 0.284 2.875 4.162 20179

AV AR (Size) 22.227 22.044 1.265 19.789 26.095 20179

PP UFE (Lev) 0.423 0.418 0.200 0.050 0.869 20 179

BE I ER 2 (Roa) 0.040 0.037 0.056 -0.253 0.200 20 179

Al R AF S (Age) 17.739 18.000 5.580 4.000 32.000 20 179
ANV ME(Tobin Q) 1.982 1.601 1.163 0.868 7.531 20 179
WU 05 3 158 B L5 (Institution) 0.438 0.460 0.247 0.003 0.917 20179
W7 F A (Independent) 0.374 0.333 0.055 0.182 0.800 20179
Ln & F 2 AR (Board) 2.138 2.197 0.200 1.609 2.708 20179
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1 2 3 4
Variable ) ) (3) “@)
CRI P CRI P CRI N CRI N
or 0.049 0™ 0.051 17" 0.0396" 0.038 77
(0.016 7) (0.014 7) (0.008 8) (0.008 4)
‘ 0.5302°" 0.263 17"
Size
(0.020 1) (0.014 0)
0.229 3™ 0.024 9
Lev
(0.103 7) (0.060 6)
-1.074 4™ —0.087 4
Roa
(0.207 6) (0.145 3)
-0.009 6™ -0.002 3
Age
(0.003 5) (0.002 2)
0.090 9™ 0.044 2™
Tobin Q
(0.013 8) (0.008 1)
-0.427 0" -0.140 8™
Institution
(0.070 5) (0.047 5)
-0.556 0" 0.011 4
Independent
(0.323 7) (0.206 8)
-0.171 8" -0.106 2"
Board
(0.099 9) (0.063 3)
Year FE YES YES YES YES
Industry FE YES YES YES YES
1.170 2™ -9.934 9™ 0.103 0 -5.5065""
—om (0.141 3) (0.489 1 0.073 5) (0.341 9)
N 20177 20177 20177 20177
adj. R* 0.124 0.344 0.094 0.223
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1 2
Variable () @
CRI P CRI N
0.048 9™ 0.036 57
DT invention
(0.014 0) (0.008 0)
CVs YES YES
Year FE YES YES
Industry FE YES YES
-9.8819" -5.4632""
cons
- (0.486 3) (0339 7)
N 20171 20171
adj. R’ 0.344 0.223
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. (1) () (3) (4) Q) (6)
Variable
CRI P CRI P CRI P CRI N CRI N CRI N
0.052 7" 0.040 2™
DT
(0.015 4) (0.009 1)
0.053 3™ 0.042 3™
DT,
(0.016 1) (0.009 8)
0.050 4™ 0.043 8"
DT, 4
(0.016 5) (0.010 5)
CVs YES YES YES YES YES YES
Year FE YES YES YES YES YES YES
Industry FE YES YES YES YES YES YES
-9.932 9" -10.182 3" -10.499 9™ -5.8632"" -6.4164™" -6.770 0"
cons
- (0.5259) (0.586 4) (0.630 1) (0372 8) (0.420 7) (0.461 1)
N 16 768 13 881 11 531 16 768 13 881 11 531
adj. R 0.339 0.341 0.345 0.229 0.237 0.242
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HRFAIERZN . NREKDNRE, XMIER
TERIEHRIL T AFFEE R BT, B AR
il S 5 B T ReAAAE— il « BERERAL” PRt
fEH, BIBEE B EARKIAWI R, HxtlF
bR T P A P 0 T 1 K

3. BB RN

K7 BRI R Aol S b #5101 FH AT R
ZEUTIR AR R A sgm . tanf = ECR &
i T — AN ET IS R B E R 2=, # 5]
KA REL “RmE " #55 DOREUBUT BOR R LT,
LT AT 8 A AR R I (i BE B AT N AT A
B A7 b i B[] A% 44 119 PR 380 AR SCAZ O 25 1 72 2R
(T, AT Year FE x Industry FE {5
H[EEBN, S5RNFE 5 s, EEHTER-
A7V A ELLE RS G, RS BV REOR K AE AR
AL

R"S5 AAEHLE. BB LK
1 2
Variable (1) (2)
CRI P CRI N
0.050 2™ 0.036 9™
DT
(0.0149) (0.008 6)
CVs YES YES
Year FE xIndustry FE YES YES
-10.002 4™ -5.5924™
cons
- (0.500 5) (0.348 4)
N 20134 20 134
adj. R* 0.337 0.214

4. FlBREE AR

5 L& B 2 T A ELEE A B BRI AT
BOARRFRTE, Dt —DERE S, BT
FEAS, XSRIRFEARBAT RN, Z5R WK 6 Fron.
HIZ 6 WA, SIBRRFIRFEAS JE 1) R B0 PR K
AARAL,  HAECF B R Fex it [ 55t 7R ] 54
ARZRTE, X VLR IRFEAR AL R TE 1
RN F) A 2R R T K 7 B B Jee ket Aol S M 4
BRI -

5. HinEREE

AR SCAE HEAEARR A i I T A b AO0 = T
R RIAR B, AT 2 58 M X 1 2 0 R 300 £

R6 BEHEAR. B4R

1 2
Variable 1 )
CRI P CRI N
0.056 3™ 0.058 4™
DT
(0.020 9) (0.013 1)
CVs YES YES
Year FE YES YES
Industry FE YES YES
-10.192 4™ -6.347 2"
cons
- (0.689 4) (0.476 7)
N 10 679 10 679
adj. R* 0.386 0.254

W A B B . L B, Az TR
FHFM T2 T3, BRI =T fEs
SEEAUE T B iR Bk, ESHIAE
Bk SR 0D, AN T H X GDP /K (gdp)
ek g5 R (R — k5 GDP LLE, inds)Pi %
MAZEE, DL SIESE R A fd vt & 7 2B (1),
QFNCAR T WA B 5 B R ZE R, T4
W8 B ANES I 3 5, P RN K R IIPE
F 25055 514 0.095 8 F1 0.021 6, Sl T 1%
AT . XYL, EFEGIHLIX gdp FNL A,
PRSI T, BB R Al 7 38 9 1) 5
UERIREATE

6. A A

N T RGBT BEAEAE I N AR PR ) R, AR
S EHEM IR L, R “sihE” R
AR RAMEBGR i, DS 22 43 7Pl X —
IS i) . 2013 4F, B SO R s
R, T 2014, 2015, 2016 £ ik 39 4
T R I R 44 5, DU E I i 5 56 5 150
HE ST RS, M R SRR A BN
FADYANT7 T B4 T R R, I LA RS B BOR Yo 4
Ve . —J71H, BFEORRZEROR R B ATT
R 28 S Bt A R 1) S 4%, IR 48 1k A R R 55 5 R P 2
THERAHS T WX 2 b B R T2, AT DATRUAL, B
TR H A IRk 5 23 i 2 32 T s 3 i 0 27
FARK: H—J7, W RBER Y A R
BRI T RAFHAE AR SEH0" . Bk A
R WNE 7 P
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x"T BEHERE:. EHEATE 5L FFLE
1 2 3 4
Variable 1) @) ) “)
CRI P CRI N CRI P CRI N
0.095 8™ 0.021 6™
DT
(0.013 5) (0.008 0)
0.151 17" 0.041 9™
DID
(0.017 5) (0.012 9)
—0.133 5% 0.036 8%**
gdp
(0.026 1) (0.016 0)
—0.506 4%** -0.123 1
inds
(0.137 3) (0.087 5)
CVs YES YES YES YES
Year FE YES YES YES YES
Industry FE YES YES YES YES
—8.384 ¥ —5.556 3*** —0.434 4% —5.061 9**x*
cons
- (0.240 8) (0.169 8) (0.425 8) (0.142 4)
N 20177 20177 20177 20 177
adj. R 0.349 1 0.2239 0.3417 0.2200

R THHEQG) @OFNCHR T “ st 7 5l
AMEPRTREISE R, T Al s 48 5% T R s [ 4% B
Ma, BFHEAKRENIERRES RN 0.151 1
F10.041 9, HIEL T 1% 2 E K, X
B, fEfER “sEi T E” BORTE R 21
TR, B BoAR K Al S A% B s 45 8%
B HH X B ARAKCE R AL 54 4% 5 11
FARCR KT E %R, Xit—Dirse T Ak
AR (R

(79) 1ERHLHIELE

M 2 MBS 3 AT, Bt R & it F
AR R e AR T i B8 240 SRR gk Al e i 152 5 . AR
KB R EiR R, RIS TR K R A
N3 k8- A TN E (SRR VIN 1| AR =8 it
ARSI

Agency _cost, =a,+a,xDT, ;

ZYear + Zlndusny +¢ 3)
S4, = B, + B, x DT, + B, xCVs +

i,j,t—1

Z Year + Zlndustry +u 4)

Q) TR AR B OB A, BARCR A

b ISR A TR B B AR (Agency_cost) TR AR
WARH A . PRy, SRR —fod it L “ B A ”

+a, xClVs+

2 SO R FAR SISGR T 77 20 7 Al Bt 4, X
BB R ERGE, R KR ARRER &
Fopth N B AR R 2 1) 2 A Y W4 R
2 B IR AR AN R . 3 (4) P A
PR BN LR, T SA Fe5E & Al ) fil
A RFEE™, ML T H A dr 70730, S4 85k
B B A Al AR R Bl AR gy N, R
B g b 1 2 0 I I P Rk % 24 SRR S S 4R 3L
BB R, RN AR T PR R 5% 24 SRR A% [
B, T R BT R R F o AL ) AR & (1 N
PR, AR T 38 b ) R 0] 25 SR 7 A I Y AR
P, ASCEETFHAR R BKE A E(DT)IATH G
—Mr b B 5 SR BT TRIH. R 8Lk T
B WL AR 56 Py [ )1 45

H# 8 SE(1)FI T 51, B HA K R AL AR
R A EE R BCN-0.001 1, 3BT 1% 5%
PERTSS, R BBCE R R SR AREE A 2 ]
HABZMAMRRKR, AR R
i, A AR AR, BHIE T “HCTE R
R i i A EE A Al e BB )
s HHEBEQ2)FIA N, TR K et bl Bt
IR [E] U R ECN—0.021 5, It 1% 3 35 MRS
55, R FHEARR B E LR W EE
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T8 VERAMHLE: REAKLRTHER

M 2 3)

“4)

Variable
Agency_cost SA Agency cost SA
-0.001 17 -0.021 5™
DT
(0.000 3) (0.003 3)
—0.001 0*** —0.020 7***
LDT
(0.000 2) (0.001 29)
CVs YES YES YES YES
Year FE YES YES YES YES
Industry FE YES YES YES YES
-0.003 7 264517 —0.004 3 3.138 g
cons
- (0.009 6) (0.141 1) (0.005 8) (0.058 0)
N 20 169 20177 17 666 17 674
adj. R? 0.152 0.447 0.148 0.435

BEMRRKR, BB R AT s,
AV SRR 2 AGBN, BIE T “ BT BoR K e
20 PR R BT 2 e i Aol A R B AR
BLo H(3)~ (H)F 73 3 AR AL Bt 5 — I (Bl
R, WNARBIHIRA TTRMBEEIERSE, KX
I FIBLHIMK IR RS A

Ho FBUE

AR EEZRE T, B BRE RN A
b 57 L B AT BEAAAE S R RICR . XX RGN
TA B BRI B FBCR 21 i,
AR 33 59 2 B AT BUPE T A A B e P Al AT
22K, FHEBA SR M EA B R IT 7 LT

(—) FAENRRM

BUA SCHROG A b 7 31 4% B3 B A AL o 2k 1
RAMAGR —FLe. —Rms, EHAMLE
SRR EAARS . ML TREA
b, A AR S, HAE R B R
EOPAFE TR BT BRI T,
[ A oMb A S 35 B IS RE 8 3R A5k B R A b AN
BT HIBURT RO SCHF . BhAh, BURY A 1l
(I SCRpId BAT S35 sk, A2 DA 7 22 5 i A
TENBUAE TS IE R T, 7 BURF BT3¢
F E AT A BT, WHH Ry ks . h
SRR I, BT A AU o A2 S i L AT S B BE 1

HERER. B, ASCEFEARS NEGNEHEES
P EEAT R RAE AT

AR SCAE FEAERL Y A N B 5 AL 25 44 (SOE) Fl
B BRI R 1) A8 HLI0 DA 56 4L TA) R 2 R o
SOE i, SOE %+ 1 RonEE M, &
W AEEA Ak, BARGE R IR 9 (1) )41,
JIT AL 45 R B R R g 7K P B A8 ELIRAE 5%
AP E SR T IEA DG, Ui E A 4l
H, B ROR R R T e AR AL AT S A BT
MR TE A E 3 5 AR E .

FHEC T BB A, BT Al 30 AR 2 )
FORRW . —J7TH, EAEBARRT Al m E i s
BRSS WU, A A A A B 8
fik. HA MR I3 ZFEM, &S A3
FIFAS AR 134T Fr RN, SB35 1) B
KA 7™ 2 (AR ) 2 3 35 A AT AL
BT, RS EREE. H— T, SAH
EEARLY, 528 H5 55 1 I 5™ 5 145 S AN AR 1]
A, IXAEAR KRR B S] T A AR S 4%
Tro MR R R B2 PR T AR AR,
AP E R FHE R TS BERELS, (2 74
W “EH T RIE. I AR T E A
AV s TE R, TR B F AR K S T R
Rk EA S EERE. M2 T, XTEE#
WM s, it E G &R E A IR I E
A B PE R G (B4 i) B PR 5 A ST BE B 55



134 R R AR 2R (R B 2ERR) 2023 4R 29 456 5 3
R FRAMARLEE
1 2 3 4
Variable 1 2) ) “)
CRI P CRI N CRI P CRI N
br 0.019 0 0.034 7 0.060 9™ 0.032 3™
(0.015 8) (0.010 0) (0.016 1) (0.008 9)
0.052 7" 0.001 4
DT*xSOE
(0.021 9) (0.012 9)
-0.8599™" -0.203 2"
SOE
(0.185 3) (0.104 2)
-0.044 9" 0.029 9"
DTxHTC
(0.024 2) (0.015 2)
0.263 0 -0.33217
HTC
(0.225 6) (0.142 2)
CVs YES YES YES YES
Year FE YES YES YES YES
Industry FE YES YES YES YES
-10.365 2" -5.778 77 -9.946 6" -5.4511™
cons
- (0.498 1) (0.345 2) (0.489 0) (0.344 1)
N 19914 19914 20177 20177
adj. R? 0.363 0.230 0.345 0.224

SRS AL i L 7Y 28 Al v B Z2 BEAE O 4 /S, 3
WG/ T BB AR A R SR Al 5 [ 4%
AT AR Z 5

(&) BIKEMRRM

THEE Je 1k 0 Al e 1 £ B R A S o A
SOME, R MEVE FHT SR R ARG
KZMEFT, 43Kk FDL PR, HEF
FRHE =k E 7 8 FDI #1343 K, 3%
WA R R BT Al ) 5 b % 5547 9 BT
FHZN . B, ASCRFEA Ty s R AR = A
B AT S A

AR SCAE SRR oI AR5 & 1 (HTC) AL
TRARKERKT LI HTC NREMA R,
HTC 35+ 1 Fonmbtdl, SN Egial.
BHARGIR WK 9 55(3) (47, FiaEmEr s
AR FEIK 28 HIAE 10%7KF F 5 Ak 5 4
PR GUR, BT BOR R R iRt ik is
BB AR AT Pk s . i@ e £ 7 4%
ARKJEACEHISE ELIRAE 5%7KF B 5 Aol s 5 4%
WIEAR, BT B R e S Refle it R B B 4
b5 FE B .

AN, B S 3 R T el
LB ) e IR B 22 S (11 3 X 3h B R BRI
2l)o A& GEAR MV REAT 7 ML BB T BN T RAG S+ b
TR, T B AR ML N B 7 B DG BRI R ) 3R
BT, B BRI R A T 7= S RIS 152 5
WA GIAPRA, JEEIE T “ARMA S
fedi” ML AL A A 25 57 A %
A JE AT By SR T R, £ 2R R
HIlS5 T A I S M BT AL R S T LI AR
K By MRS Z T E, B EoRm
DA “HIgS RN O, BRIV T EORK
JEEXS v R Al i 4 15 B IRl 1R 958 o

L2, B SRR e DA T B3 e B
A8 [ TBEAT G AR . X2 R A
WFAGEACRIE, £ “Rziing” MR s
RIBA G th e IRIBUOK B “ Sl 1 e B 2%
Vi e Ak AT I R S I BORIGEE, A BT
AR S5 R, A i) DAAE SE 4 L A T 3 A%
Ko XFRBHEANINT S, HEEAM et AR
AV EAME BT, G SR AME B R T 5
SR A H A E s . fE Rk 3E &
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The promotion effect and internal mechanism of digital technology
development on enterprises' cross-region investment

ZHANG Xinhe', YUE Shujing" %, LAI Xiaobing'

(1. School of Economics and Management, Southeast University, Nanjing 211189, China;
2. Institute of Socialist Development with Chinese Characteristics, Southeast University,
Nanjing 211189, China)

Abstract: Based on the analysis of the micro samples of Chinese A-share listed companies from 2009 to
2019, this paper establishes a relatively complete digital technology dictionary through text matching method,
constructs an index combined with patent data to measure the development level of regional digital
technology, and matches the above evaluation index with the manual collated enterprises' cross-region
investment database to investigate the effect and mechanism of digital technology on enterprises'
cross-region investment. The study finds that digital technology development has a significant promoting
effect on the level of enterprises' cross-region investment, playing a greater role in promoting
cross-provincial investment than cross-border investment, and that the promotion effect of digital technology
development on enterprises' cross-region investment is mainly achieved through reducing agency costs and
alleviating financing constraints. Heterogeneity analysis shows that for state-owned enterprises, the
promotion effect of digital technology on cross-provincial investment is more significant, while for high-tech
enterprises, the effect of digital technology on cross-border investment is more pronounced.
Key Words: digital technology; cross-region investment; agency cost; financing constraint
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