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A5 0 o . IV1: Hu B R B0 45 IV2: AN BT B
W—krE | OZhE | (O—BE | (DZhE
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ot S Al BRI R EE Ak OFDI 2 5 AT I . @R EH R, 28 THA
JS2 PR T e PR Al 1 SR IR T A7 6 56 R 22 5, D3t G el I 5 B0 HE AR A A T 4 RO i, AL
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— PP I8 7 A A A o b 30 O3 R Aok CHE 42 5 — LT S 8 0 AR sl ol B s (e e R 2 LR
F LR, IX 3R W i (3 N e 22 B O 35 (S T 0 BT 400 8 4 BN B, HLRRREHEA B9 R B,

H OFDI 2 5 B # %) £5 rid 4l B A 3 B0 7= A (1) il 204 F =it — 2045 3154k .
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THEE RNV AT A KT 3R T A B T sl ok B AU Fe L o 31 (4D —F1 (6D 9™ il T 2 200 1) 6 1IE 25
By BNCTD—FC9) gk R E  [F)FE” 208 R B 45 SR o VA ok, R 2 h = A BE AR 45 LAIRIE .

K5 BRFERESTHRFHEHMIER

HRE TR “ R R
A5t Digital Digital Digital
(IR&D | (2)R&D | (3)R&D | (4) D_product (7)C_Digital
o i (5)D_productfg | (6)D_product ¢, (8)C_Digitalf5 | (9)C_Digital It
5]
OFDI 0.0526" {0.3047| —0.0486 | 0.0108” 0.1786" 0.0497 0.5783™" 0.2414" 0.1566
C
~ 1€0.030) | €0.105) | (0.064) |  €0.004) (0.104) €0.033) (0.178) (0.139) 0.193)
WNME | 2080 | 1051 1029 2997 743 2254 2997 608 2389
R 0.0525 | 0.1626 | 0.1154 0.0343 0.1689 0.0890 0.0731 0.2357 0.0879
2. 3 N R AC A AL TR IR B A e T R RN o A SO IR G B AN T AL A B e A S AL

KNG E N & CR&D) A (1 N 8E _E i 1 78 4 b OF DI ) 1 iR A% i AC AR s A i
Al e B 7 1 R 5 A 3 Cpro fie ) AR A REE b N R Ak OFDI A i i 0 A% W AX BE AR
Sty PR RLEE B AR R A Mk B R B (S _Digiral) 1 Ak REEE 1 i 4 B 7 Ak OFDI® [F]
B BOSAREEAR B . [ S5 R W 6, F1CD—F1(3) ARG 1 BN 245 R o o, ZICO Al &
HOR AR B3, X R WL R HE E e (it S 7 A Mk OFDI X £8 sl AR MV A K 7K 1 I oK 77 AR (2 35 5 i,

CR&D ) H AT HOKs WA A %) 73 v AR L BEAT (01T o S5 R B, R&D Ry~ AR P ALFEA I il i

O CSMAR Prp B Ml B R AN SR SRR (A, TR P AU S0 AE AR AR R /b T L[] ) B A

@ %228 XA (2023 %, B Wind B0 2 L iy 4l 87 35 B DAy 15 (B 8 BRE BT R AL BT R
IR BLES A B A SR A R 7 A R S BRI EAT A R DA SR IR S0, 7 St B 9 Al O O 7 P SR B A Dy A
D_product 1) FEFR R o

@ HERBE N P Al EC7 H R B (C_Digital ) SR A sl N P 307 HoR B A ROR .

@ FMEPTIR, AR AR, KR,

© BRigE E LR VB E R AR (S _Digital )R FA A i Al LR iy B BoR R B R OR

- 131 -



MPZRRI 2004 FE 12 18

TP I A B i 44 82 Y (3t S R OFDI X £5 st A b #0740 8 Y | 294 o &5 %1 CO Al 4
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h RN
C—D £ mAR MDA B B A A7 BE (R 52 e 4 o A S B 1 Z A BT Ui A b TR) (R 40K A 58 8 06 £ i
AV Ak B Y B R, (EA A AT SR A B AR R AT DA i A A o B A B R Y R
BERLB) N E A H 55, 2023), AT 5T Bon bR EE BB R P OC R E TG 1A S Ak 3

FALEE A Cak B TR K ML, 2022) o N R GE 6 AE OFDI {5 8% 40 i 0k A = 4 b 80 1k 5 84 i 48
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Demand-driven Incentives or Suppression on Innovations:
OFDI Supply-chain Spillover and Domestic Firms’ Digital
Transformation—Based on Customer-Supplier Relationships

Liu Juan, Kang Maonan, Zhao Liting
(School of Economics, Tianjin University of Finance and Economics, Tianjin 300222, China)

Summary: The digital transformation of firms is significantly affected by the transmission effect of sup-
ply chains. What impact does the outward foreign direct investment (OFDI) of upstream and downstream firms
in the supply chain have on focal firms’ digital transformation? From the perspective of customer-supplier re-
lationships, this paper adopts the empirical data from listed companies from 2007 to 2020 and finds that the
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OFDI of downstream customer firms stimulates focal firms’ digital transformation, whereas the OFDI of up-
stream supplier firms tends to restrain it. Group regression results, sorted by customer-supplier positions in the
supply chain, indicate that suppression on innovations by upstream suppliers with monopolistic advantages is
more direct; conversely, the innovation spillover effect of downstream customer firms’ OFDI appears to be in-
cremental. The spillover effect of supply-chain firms” OFDI on focal firms’ digital transformation is more ex-
planatory for private firms, firms in coastal cities, and those in the digital sector. Compared to overseas acquis-
itions, the spillover effect from greenfield investments by supply-chain firms on focal firms’ digital transform-
ation is more significant and explanatory. Mechanism testing shows that the OFDI of downstream customer
firms promotes digital transformation through demand-driven incentives, such as knowledge spillover, product
upgrading needs, and supply-chain “peer” incentives. Meanwhile, the OFDI of upstream supplier firms
hinders digital transformation through the mechanism of suppression on innovations, such as value appropri-
ation and supply-chain “peer” constraints. Further analysis reveals that excessive dependency on the supply
chain weakens the positive spillover effect from downstream and strengthens the negative effect from up-
stream; the market power of focal firms enhances the positive spillover effect from downstream and mitigates
the negative effect from upstream. For focal firms with a higher proportion of overseas revenue, the constrain-
ing effect of upstream suppliers’ OFDI is diminished, but it may “crowd out” the incentive effect of digital
transformation by downstream customer firms’ OFDI. This paper provides important insights and references
for the utilization of innovation resources and the choice of paths for domestic firms’ digital transformation un-

der a high level of openness.

Key words: supply-chain spillover; digital transformation; OFDI; customer-supplier relationships
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The findings indicate that the BTR significantly increases case processing efficiency, legally safeguards
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the rights of corporate and bank creditors, and raises firm-level employment. Further analysis reveals two
primary channels through which the BTR promotes hiring: the reduction in commercial credit supply and the
release of credit funds. The reduction in commercial credit supply reflects the reform’s facilitation of firms’
timely recovery of overdue payments, easing liquidity constraints and supporting workforce expansion. Mean-
while, the release of credit funds suggests that the BTR enables banks to recover capital and reduce “zombie
loans”, boosting credit supply. However, since banks’ lending preferences remain unchanged, this channel
primarily benefits firms with lower financing constraints. Heterogeneity analysis shows that the employment
stabilization effect is concentrated in labor-intensive firms and low-skilled labors, thereby affecting the skill
composition of employment.

Additionally, city-level analysis reveals that the BTR facilitates more firms to enter local markets, lead-
ing to overall employment growth and wage increases, particularly pronounced in economically developed cit-
ies and cities with a large number of zombie firms. The findings suggest that local governments do not need to
rescue zombie firms that should be withdrawn from the market to safeguard employment; instead, improving
the market exit mechanism is more conducive to achieving stable employment goals.

Key words: bankruptcy trail reform; liquidation and bankruptcy tribunals; creditor protection;

employment stabilization; labor hiring (TR & %)
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