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The article is devoted to Outward Foreign Direct Investment (OFDI) by Chinese digital economy enterprises.
Project activity is not only as the core carrier of OFDI, but also a key link connecting enterprise investment behavior
and improvement of innovation capacity. This study adopts the difference-in-differences (DID) method, introduces
project activity as an intermediary variable, and empirically examines the impact of OFDI-driven project activity
on the innovation capacity of Chinese digital economy enterprises under the BRI framework. Empirical results
show that: first, under the BRI framework, OFDI of digital economy enterprises has a significant positive impact
on improvement of innovation capacity. Second, project activity plays a partial mediating role between the OFDI of
digital enterprises and their innovation capacity. Third, OFDI project activities of digital enterprises in priority areas
have a more significant impact on innovation capacity.
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CTarTa npucBaYeHa akTyasibHUM NUTaHHAM NpsAMKX iHO3eMHMX iHBecTuuii (OFDI) kuTalicbkux NiANpUEMCTB B
pamkax npocyBaHHS iHiuiaTmey «OanH Nosic, OAMH WsAx». MpoaHanizoBaHa NPOEKTHA Ais/IbHICTb, SiKa € He TiNbKK
OCHOBHUM Hociem OFDI, ane i1 kNOYOBOK NAHKO, L0 NOB'A3YE IHBECTULIHY MOBEAIHKY NiANPMEMCTB Ta MoKpa-
LLEHHS iHHOBAUiiHOro noTeHuiany. Lis ctatTa hokycyeTbca Ha mignpueMcTBax LMKPOoBOi eKOHOMIKM. Ha OCHOBI
[aHNX KUTaNCbKMX MigNnpUEMCTB LMPPOBOT EKOHOMIKM, L0 KOTMPYHOTLCA Ha akuisax knacy A, 3 2002 no 2020 pik, ue
[LOCNiIKEHHA BUKOPUCTOBYE METOZ, Pi3HULi B pi3HWUAX (DID), BBOAUTL MPOEKTHY AIANbHICTL AK MPOMDKHY 3MiHHY
Ta emMnipnyHoO AOCAiIMKYE BNANB NPOEKTHOT AiSNIbHOCTI, 3ymoBeHoi OFDI, Ha iHHOBaUiiHNI NOTEHLjasT KUTaNCbKUX
nignpuemMcTs LMpoBOT EKOHOMIKM B pamkax BRI. EMMipUYHi pe3ynstat nokasyroTb, LWo: no-neplie, B pamkax BRI,
OFDI nignpuemcts LMdpoBOi EKOHOMIKM Ma€E 3HaYHWIA NO3UTUBHWIA BNIMB Ha MOKPaLLEHHS iHHOBALIHOrO NOTEHLi-
any. MNo-gpyre, NPOEKTHA AiANbHICTb Bifirpae 4acTKkoBy nNocepeaHuLbKy ponb Mix OFDI uudpoBux nignpuemcTs 1a
IXHIM IHHOBALiHMM NOTeHLia1oM; LdIpoBi NiANPUEMCTBA MOXYTb CNPUSATY IHHOBALLSIM, ONTUMI3YHUM YNPaBiHHS
BCIM XWUTTEBUM LuMKom npoekTiB OFDI Ta Hagatoum NOBHY Biffayy posi NPoeEKTaM B iHTerpawii pecypcis 1a TeXHO-
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NOriyHiv npakTuy. Mo-TpeTe, NPOEKTHA AIANBHICTL LMGPOBUX MiANPUEMCTB Y NPIOPUTETHNX CAepax, BKHAKOUN Te-
NeKOMyHiKaLji, pagio Ta TenebavyeHHs, MOCAyr CynyTHUKOBOMO NepefaBaHHs, a TakoX BUPOOHMLTBO KOMN'tOTEpIB,
KOMYHiKaL,iii Ta iHWOro eNeKTPOHHOro 06naaHaHHs, Mae GiNbll 3HAa4YHWUIA BNAMB Ha iHHOBaUiiHWIA noTeHuian. Lie go-
CNiDKEHHS 306aravye TEOPETUYHY CUCTEMY B rasly3i NpsIMMX IHO3EMHMX IHBECTWLI Ta iHHOBALi Ha NiANPUEMCTBAX,
HaJae MiLHy TeOPETUYHY NIATPMMKY Ta NPaKTUYHE KEPIBHULTBO 15 KUTaChKMX NiANPUEMCTB LIMPOBOT EKOHOMIKM
3 METOI0 ONTUMI3aLi CTPYKTYPU 3aKOPAOHHMX NPOEKTIB B Mexax iHiliatmsu "OguH NoAc, OAMH WNsax”, NigBULLLEHHS
e(heKTUBHOCTI ynpasiHHA NOBHUM XUTTEBUM LIMK/IOM MPOEKTY Ta Oro iHHOBaUiliHOI 34aTHOCTI 3@ 40NOMOro nNpo-

EKTHOT gisnbHocTi OFDI.

KnrouoBi cnoBa: [Hiljatuea "OaunH nosc, oamH wnax" (BRI); npsmi iHozemHi iHBecTuuii (OFDI); npoekTHa Aisnb-
HICTb; IHHOBaLiMHWIA NOTeHLian; LMpoBi NiANPUEMCTBA; YNPaB/iHHSA NPOEKTaMM.

Statementofthe problem. The Beltand Road
Initiative (BRI), proposed in 2013, has gradually
become a core platform for Chinese enterprises
to "go global® and carry out OFDI. Under the
guidance of the BRI, Chinese enterprises have
launched a large number of specific investment
projects in countries along the routes, covering
key fields such as infrastructure construction,
digital economy, and energy cooperation. Among
these projects, digital economy cooperation
projects have become a new growth point of BRI
cooperation in recent years.

From the professional perspective of Project
Management, scientific and standardized project
management can effectively help enterprises
optimize resource allocation, improve technical
levels, and enhance innovation awareness. For
digital enterprises with "lightasset" characteristics
and technology-driven attributes, the whole-life-
cycle management of overseas OFDI projects is
particularly important — it helps enterprises better
adapt to investment environment and market
demand of host countries, reduce project risks,
and fully release the innovation-driven effect of
OFDI [1, p. 15; 2, p. 74].

Existing studies have shown that the BRI
has significantly promoted Chinese enterprises'
OFDI and helped enterprises enhance their
innovation capacity through OFDI. For digital
enterprises, overseas OFDI projects are
mainly concentrated in fields such as digital
infrastructure construction, digital technology
R&D, and digital service cooperation.

Analysis of recent research and
publications. EXxisting research has thoroughly
confirmed that the BRI significantly promotes
Chinese enterprises’ OFDI and provides a
favorable policy environment and collaborative
platform for improving innovation capabilities
through OFDI and related project activities.
Some scholars argue that under the BRI
framework, Chinese enterprises can better
absorb the reverse technology spillover
effects of host countries through specific OFDI
projects, thereby driving innovation capability

enhancement [3, p. 125]. However, most studies
focus on the overall level of enterprises, with
relatively few examining the mediating role of
specific project activities — particularly research
on digital enterprises participating in BRI project
activities remains scarce.

Existing research has thoroughly confirmed
that the BRI significantly promotes Chinese
enterprises' OFDI and provides a favorable
policy environment and collaborative platform for
improving innovation capabilities through OFDI
and related project activities. Some scholars
argue that under the BRI framework, Chinese
enterprises can better absorb the reverse
technology spillover effects of host countries
through specific OFDI projects, thereby
driving innovation capability enhancement
[3, p. 125]. However, most studies focus on
the overall level of enterprises, with relatively
few examining the mediating role of specific
project activities — particularly research on digital
enterprises participating in BRI project activities
remains scarce.

Digital enterprises can acquire two types
of innovation knowledge in OFDI: domestic
innovation  knowledge accumulation and
knowledge gained from international learning
and exchanges. On one hand, intangible
assets such as digital innovation knowledge
and technology can be transferred to overseas
subsidiaries at a lower cost, enhancing the
firm's ownership advantages through OFDI. On
the other hand, digital multinational enterprises
absorb advanced digital innovation technologies
by engaging with global suppliers, overseas
consumers, and research institutions, updating
their digital knowledge base and improving
the technological innovation capabilities of the
parent company. Second, compared to traditional
enterprises, digital enterprises rely on digital
infrastructure to rapidly transmit and process
information, aligning with the Davido Law — that
the first generation of digital innovation products
entering the market automatically captures 50%
of the market share [4, p. 78].
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Existing research [5, p.24] indicates that
the outward OFDI of digital enterprises has a
significant positive innovation effect, which is
mainly achieved through three mechanisms:
reducing transaction costs, expanding market
size, and promoting digital upgrading. Based
on this, this study further clarifies that digital
enterprises have stronger technological
dependence and innovation drive compared
to other economic sectors. Their OFDI project
activities under the framework of the Business
Innovation Strategy (BRI) have a more significant
role in promoting innovation capabilities.

Highlighting previously unresolved
parts of the overall problem. Research on
the relationship between project activity and
enterprise innovation is mainly concentrated in
the field of domestic projects, while research
on the impact of OFDI project activity on the
innovation capacity of digital enterprises under
the BRI framework is still relatively scarce.

Formation of the objectives of the article
(task statement). The paper focuses on the
following core objectives: first, can the specific
OFDI-driven project activities of Chinese digital
enterprises under the BRI framework promote
the improvement of their innovation capacity?
Second, from the perspective of Project
Management, what is the internal mechanism
through which specific project activities play a
mediating role in the process of OFDI promoting
digital enterprises' innovation? Third, what are
the differences between digital enterprises and
other sectors in the impact of OFDI project
activity on innovation capacity?

Summary of the main research material.
This study selected digital enterprises listed
on the Chinese A-share market from 2002 to
2020 as the initial sample, and further screened
digital enterprises that carried out OFDI project
activities under the BRI framework after 2013.
The definition of digital enterprises is based on
the "Statistical Classification of Digital Economy
and Its Core Industries (2021)" released by the
National Bureau of Statistics [6]. The research
data mainly comes from the CSMAR database
[7], Wind database [8], annual reports of listed
companies, and the official website of the
Ministry of Commerce [9].

Dependent variable: Enterprise innovation
capability (Ininnoit). This study uses the number
of patent applications submitted by digital
enterprise i in year t as an indicator to measure
the innovation capability of the enterprise, and
takes its natural logarithm to reduce the impact
of heteroscedasticity.

Independent variable: BRI driven OFDI
(DIDit). This study adopts a stepwise DID
method, where DIDit is a dummy variable
representing whether digital enterprise carries
out OFDI and related project activities under
the BRI framework (1 represents carried out,
0 represents not carried out) [10].

Mediating variable: Project activity level.
Based on the professional characteristics of
project management, this study selected three
core indicators to measure the project activity
level of digital enterprises: the number of
overseas investment projects, projectinvestment
scale, and project completion rate. Principal
component analysis was used to integrate these
three indicators into a comprehensive indicator
of project activity level [11].

Mechanism variables: transaction cost,
market size, and digitization level. These three
variables are used to examine the intrinsic
mechanism by which OFDI promotes digital
enterprise innovation through project activities.

Control variables: Referring to existing
relevant research, this study selects the following
control variables to eliminate the influence of
other factors on corporate innovation: firm size,
firm age human capital level, debt to asset ratio,
return on assets, and ownership nature.

Based on the DID model, this paper introduces
project activity level as a mediating variable to
explore the mechanism by which OFDI promotes
digital enterprise innovation through project
activities. Referring to the views of Jiang Ting,
Yuan Chun, and others [12, p. 108; 13, p. 144],
the revised benchmark model is as follows:

Ininnoit = 0.0 + alDIDit + ZkakXKkit + yt + pi + &it (1)
Mit = B0 +BIDIDit + X kBkXkit + yt + pi + €t (2)

In the formula, subscripts t and i represent
the year and the enterprise respectively. The
explained variable is Ininnoit, which indicates the
innovation of digital enterprise i in year t. The
explanatory variable DIDit is the difference-in-
differences estimator, which indicates whether
digital enterprise i has carried out OFDI in year
t. If enterprise i has carried out OFDI in year t,
DIDit = 1; otherwise, it is 0. al measures the
driving effect of digital enterprises' OFDI on
enterprise innovation. Xkit represents a series of
control variables affecting the innovation of digital
enterprises. i is the individual fixed effect, yt is
the time fixed effect, and it is the random error
term. M represents mediating variables, including
enterprise transaction cost (cost), market
scale (market), and enterprise digitization level
(digital). When 1 is significant in equation (2),
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it indicates that digital enterprises’ outward
direct investment can affect their technological
innovation through mechanisms such as
transaction cost savings, market expansion, and
digital upgrading.

Itshouldbe emphasizedthatthe priority domain
identification framework is the core component
of this article, and this study has made detailed
improvements to this framework. Specifically, by
integrating the priority areas of BRI cooperation
(such as digital infrastructure, cross-border digital
cooperation), the professional characteristics of
project management, and the features of digital
enterprise projects, this article clarifies the priority
areas of digital enterprise OFDI project activities
under the BRI framework. The identification
criteria mainly include three aspects: first, the
compatibility with the priority areas of BRI
digital cooperation; secondly, the feasibility
and operability of project implementation;
thirdly, the innovation driven effect of OFDI
projects. Based on these standards, this study
identifies telecommunications, broadcasting and
television, satellite transmission services, as well
as electronic equipment manufacturing industries
such as computers and communications, as
priority areas.

On the basis of benchmark regression,
robustness test, mediation effect test, mechanism
test, and heterogeneity analysis, the empirical
analysis results of specific project activities
as mediating variables were supplemented,
and detailed analysis was conducted on key
industries.

This article uses a progressive double
difference model to empirically test the innovation
effect of digital enterprises’ outward direct
investment. The benchmark regression results
are shown in a Table 1. Column (1) represents

the result with only the core explanatory variable
added, and the regression coefficient of DID is

significantly positive at the 1% level. Column (2)
shows that after adding relevant control variables,
the coefficient of the core explanatory variable
remains significantly positive at the 1% level.
Columns (3) and (4) show the regression results
after gradually incorporating time fixed effects
and individual fixed effects. With the introduction
of control variables and fixed effects, the R2 value
of the regression equation increases, and the
fitting degree of the regression model improves
significantly, while the direction and significance
of the core explanatory variable coefficients
remain unchanged. The regression results of
column (4) indicate that the regression coefficient
of the double difference item is 0.2206, which is

significantly positive at the 1% level. This means
that the innovation effect of digital enterprises'
outward foreign direct investment is significantly
positive, and the behavior of digital enterprises'
outward foreign direct investment helps to
improve the innovation level of enterprises.
This conclusion verifies hypothesis 1. From the
estimated coefficients of the control variables in
column (4) of the Table 1, it can be seen that
the number of executives (man), human capital
(hr), enterprise age (age), and capital intensity
(k) have a significant positive impact on digital
enterprise innovation.

The baseline regression analysis results
show that the DIDit coefficient is significantly
positive at the 1% significance level, indicating
that under the BRI framework, digital enterprise
OFDI (driven by specific project activities) has a
significant positive impact on innovation capability
enhancement. This conclusion fully echoes the
core viewpoint of the paper, confirming that BRI
driven OFDI can effectively promote innovation
in digital enterprises.

To ensure the reliability of the empirical
results, this study conducted a series of
robustness tests, including parallel trend tests,
placebo tests, dependent variable replacement,
and exclusion of other policy interferences. The
test results show that the DIDit coefficient is still
significantly positive, indicating the robustness
of the conclusion that 'broadband drives OFDI to
promote digital enterprise innovation'.

The results of the mediation effect test
show that the DIDit coefficient in model (2) is
significantly positive, indicating that BRI driven
OFDI can significantly improve the project
activity level of digital enterprises; The coefficient
of term i in model (1) is significantly positive, and
although the DIDit coefficient is still significantly
positive, its absolute value is smaller than the
baseline regression value. This indicates that
under the BRI framework, project activities play a
partial mediating role between digital enterprise
OFDI and innovation capabilities. From a project
management perspective, this means that
digital enterprises can enhance their innovation
capabilities by initiating OFDI project activities,
optimizing project lifecycle management, and
fully leveraging project resource integration and
technological practices.

The results of the mechanism verification
are shown in a Table 2. Column (1) in the
table shows the test results of the transaction
cost saving mechanism, where the regression
coefficient of the double difference item is
significantly negative at the 5% level, indicating
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Table 1
Benchmark Regression Results
(1) Ininno (2) Ininno (3) Ininno (4) Ininno
DID 1.5089*** 0.3958*** 0.2607*** 0.2206***
(0.0515) (0.0471) (0.0437) (0.0460)
Inman 0.1711*** 0.1954*** 0.1740%***
(0.0408) (0.0374) (0.0377)
Inhr 0.1183*** 0.0605*** 0.0370***
(0.0125) (0.0117) (0.0122)
Inage 0.4814*** 0.2044*** 0.2482***
9 (0.0234) (0.0260) (0.0288)
Inki 0.1055*** 0.1068*** 0.0957***
(0.0049) (0.0141) (0.0141)
3.3893*** - 0.6757*** - 0.1746
Constant term (0.0615) - 0.2614 (0.2086) (0.2302) (0.2271)
Time fixed effect No No No No
Individual fixed effect No No No No
Observations 5276 4733 4733 4733
R2 0.1609 0.5226 0.6120 0.6127

Note: The values in parentheses are cluster-robust standard errors at the enterprise level; *, **, and *** indicate
that the empirical results are significant at the 10%, 5%, and 1% levels respectively.

Source: compiled by the authors

that digital enterprises' outward direct investment
can significantly reduce transaction costs
and promote innovation. Digital enterprises'
outward direct investment significantly reduces
transaction costs such as information search
and transmission for digital products and
services, further accelerating the sharing of
research and development achievements and
knowledge spillover, and driving enterprise
innovation. Column (2) shows the test results
of the market size expansion mechanism. The
double difference partial regression coefficient is
significantly positive at the 5% level, indicating
a significant market size expansion mechanism.
Digital enterprises' outward direct investment
can leverage economies of scale, enhance
complementary digital resource acquisition
capabilities,andacceleratethe matching of supply
and demand information, thereby achieving
market size expansion and supporting digital
enterprise innovation. Column (3) represents the
test result of the digital upgrade mechanism, and
the double difference item shows the regression
coefficient, which is significantly positive at the
10% level. Digital enterprises can achieve digital
upgrading through channels such as enhancing
their own digital capabilities, and promote the
improvement of their innovation level. The above
research results indicate that digital enterprises'

outward direct investment promotes digital
enterprise innovation through cost savings,
market expansion, and the implementation of
digital upgrading mechanisms.

The mechanism test results indicate that
BRI driven OFDI can promote digital enterprise
innovation through three paths: reducing
transaction costs, expanding overseas market
size, and accelerating digital upgrading.
Specifically, OFDI project activities can: reduce
cross-border transaction costs by integrating
global resources; expand the scale of overseas
markets through overseas project layout, thereby
enhancing innovation demand; by collaborating
on projects and absorbing advanced digital
technologies, we can promote the digital
upgrading of enterprises and enhance their
innovation capabilities.

Heterogeneity analysis focuses on examining
industry differences in the impact of OFDI project
activities on the innovation capabilities of digital
enterprises. The research results indicate that
the OFDI project activities of digital enterprises
in the fields of telecommunications, broadcasting
and television, satellite transmission services, as
well as electronic equipment manufacturing such
as computers and communications, have a more
significant promoting effect on the improvement
of innovation capabilities.
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Mechanism Test Results

Table 2

(1) Transaction cost (2) Market_scale (3) Digital upgrading
saving (Incost) expansion (digital)
(Inmarket)

DID - 0.0976**(0.0487) 0.2078**(0.0871) 0.0242*(0.0138)
Constant term 0.4842**(0.1925) 2.6580***(0.4012) - 0.7191**(0.0621)
Control variables Yes Yes Yes
Time fixed effect Yes Yes Yes
Individual fixed effect Yes Yes Yes
Observations 4733 4377 4287
R2 0.0998 0.2972 0.1992

Note: The values in parentheses are cluster-robust standard errors at the enterprise level; *, **, and *** indicate
that the empirical results are significant at the 10%, 5%, and 1% levels respectively.

Source: compiled by the authors

Table 3 shows the test results of the innovation
effect of foreign direct investment by enterprises
in different digital industries. Columns (1)
to (4) in Table 3 are the inspection results
of computer, communication and other
electronic equipment manufacturing industries,
telecommunications, radio and television and
satellite transmission services, software and
information technology services, and Internet
and related services, respectively. Specifically,

the results in column (1) show that the DID
regression coefficient of the sample in the
computer, communication, and other electronic
equipment manufacturing industry is 0.2515,
which is significantly positive at the 1% level. For
computer, communication, and other electronic
equipment manufacturing enterprises, the
innovation level of the enterprises significantly
improves after outward direct investment.
The Chinese computer, communication, and

Table 3
Heterogeneity Test of Digital Industries
(1) Computer, (2) Tele-
communication, | communications, (3) Software (4) Internet
and other radio, television, | and information and related
electronic and satellite technology service industr
equipment transmission service industry (Ininno) y
manufacturing | services industry (Ininno)
(Ininno) (Ininno)
DID 0.2515***(0.0560) | 0.2706***(0.0601) 0.0949(0.0858) -0.2983(0.1865)
tCe?rrT‘]Sta”t -1.2225%+(0.3894) | -3.5388*(1.8671) |-1.3342***(0.5035)| 1.8688***(0.5368)
Control
variables Yes Yes Yes Yes
Time fixed
effect Yes Yes Yes Yes
Individual fixed
effect Yes Yes Yes Yes
Observations 2828 169 1177 559
R2 0.6561 0.5854 0.6374 0.2652

Note: The values in parentheses are cluster-robust standard errors at the enterprise level; *, **, and *** indicate
that the empirical results are significant at the 10%, 5%, and 1% levels respectively.

Source: compiled by the authors
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other electronic equipment manufacturing
industry has high competitiveness in the global
market, strong innovation capabilities, and has
initially formed a large-scale application effect.
Enterprises’ outward direct investment realizes
the market expansion of digital manufacturing
industry, strengthens the economies of scale and
market competition, helps to reduce transaction
costs and research and development costs, and
assists enterprises in innovation. The regression
coefficient of DID in the telecommunications,
broadcasting and television, and satellite
transmission service industries in column (2) is
0,2706, which is significantly positive at the 1%
level. This means that for telecommunications,
broadcasting and television, and satellite
transmission service enterprises, after outward
direct investment, their innovation level
significantly improves. Telecommunications,
broadcasting and television, and satellite
transmission services are important digital
infrastructure, and related enterprises can seize
opportunities in the overseas digital infrastructure
market by "going global" and achieve innovation
spillover through market expansion. However,
the innovation effect of OFDI in software and
information technology services, the Internet
and related services in columns (3) and (4) is not
significant.

Conclusions. This article took digital
enterprises as the research object, deeply
integrates BRI with specific project activities,
and empirically tested the impact of digital
enterprise OFDI project activities on innovation
capabilities within the BRI framework and
its internal mechanisms. The main research
conclusions are:

1.Under the BRI framework, digital enterprise
OFDI (driven by specific project activities) has
a significant positive impact on enhancing
innovation capabilities, and this conclusion still
holds true after a series of robustness tests.

2. Project activities play a partial intermediary
role between digital enterprise OFDI and
innovation capabilities. Digital enterprises can
promote innovation by optimizing the full lifecycle
management of OFDI projects, fully leveraging
the role of projects in resource integration and
technological practice.

3.Telecommunications, broadcasting and
television, satellite transmission services, as
well as electronic equipment manufacturing
such as computers and communications, are
the key areas of digital enterprise OFDI project

activities. The impact of OFDI project activities
in these fields on innovation capability is more
significant.

The research results provide theoretical
support and practical reference for Chinese
enterprises to enhance their innovation
capabilities through OFDI project activities under
the BRI framework.

Based on the research findings, this article
proposes the following recommendations,
which fully integrate the BRI initiative, project
management professional perspective, and the
positioning of digital enterprises:

1. Optimize the environment for digital
enterprises to carry out cross-border OFDI
project activities. Relevant departments should
introduce more targeted support measures,
simplify the approval process for overseas OFDI
projects of digital enterprises, provide financial
andtax support, and encourage digital enterprises
to participate in cross-border digital cooperation
projects (such as digital infrastructure joint
construction projects), fully leveraging the role of
specific projects in promoting innovation.

2. Strengthen the project management
capabilities of digital enterprises. From the
perspective of project management, relevant
departments and industry  associations
should guide digital enterprises to strengthen
the full lifecycle management of overseas
investment projects, improve project planning,
implementation, monitoring, and risk control
levels, optimize project resource allocation,
and enhance the role of projects in resource
integration and technology spillover.

3. Guide digital enterprises to focus on the
key areas of OFDI project layout. Based on the
key area identification framework proposed in
this article, relevant departments should guide
digital enterprises to focus on key areas such as
digital infrastructure, telecommunications, and
electronic equipment manufacturing, optimize
the layout of OFDI projects, and fully leverage
the innovation driven role of OFDI.

4. Promote the coordinated development
of various economic sectors under the BRI
framework. We should strengthen the linkage
between digital economy enterprises and other
economic sectors, promote the coordinated
promotion of OFDI project activities among
various fields, comprehensively enhance the
innovation capabilities of Chinese enterprises,
and better serve the overall strategy of BRI and
the construction of an innovative country.



ISSN (ONLINE): 2524-0072 EKOHOMIKA TA CYCMNIILCTBO

REFERENCES:

1. Monaghan S., Tippmann E., Coviello N. (2020) Born digitals: Thoughts on their internationalization and a
research agenda. Journal of International Business Studies, vol. 51(1), pp. 11-22.

2. Xu M., Xia W. (2021) Determinants of the entry and expansion of digital multinational corporations' foreign
investment: An analytical perspective of the agglomeration of platform-based digital enterprises. World Economy
Studies, vol. 12, pp. 68-85.

3. Zhao C., Wang W., Li X. (2021) How does digital transformation affect enterprises' total factor productivity.
Finance & Trade Economics, vol. 7, pp. 114-129.

4. Jin H., Wei J., Yu L. (2021) Can network infrastructure construction help enterprises transform and upgrade —
A quasi-natural experiment from the "Broadband China" strategy. Industrial Economics Research, vol. 6, pp. 73—-86.

5. Tang H., Jiang D. (2021) Digital mergers and acquisitions and enterprise digital transformation: Connotation,
facts and experience. Economist, vol. 4, pp. 22-29.

6. Yearbook. National Bureau of Statistics of China. Available at: https://www.stats.gov.cn/english/Statisticaldata/
yearbook/ (accessed January 20, 2026).

7. CSMAR. Available at: https://www.csmar.com/en/channels/91.html (accessed January 20, 2026).

8. Wind database. Available at: https://www.wind.com.cn/ (accessed January 20, 2026).

9. Statistics. Ministry of Commerce People's Republic of China. Available at: https://english.mofcom.gov.cn/
Statistics/index.html (accessed January 20, 2026).

10. Wooldridge J. (2011) Difference-in-Difference Estimation. Michigan State University. Available at:
https://www.eief.it/files/2011/10/slides_6_diffindiffs.pdf (accessed January 20, 2026).

11. The Standart for Earned Value Management (2020). Project Management Institute. 150 p. Available at:
https://www.pmi.org/standards/earned-value-management (accessed January 20, 2026).

12. Jiang T. (2022) Mediating effect and moderating effect in empirical research on causal inference. China
Industrial Economics, vol. 5, pp. 100-120.

13. Xiao T., Geng C. (2021) Digital transformation and enterprise division of labor — Specialization or vertical
integration. China Industrial Economics, vol. 9, pp. 137-155.

[Jata HagxomkeHHA cTaTTi: 22.04.2026
[Jata npuitHaTTa ctartTi: 11.05.2026
[Jata ny6nikauii ctatTi: 19.05.2026





