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m A AIE, KA PSM-DID J5 ik 4538 3k 5 Hah a0 28 353 3R b KR 3| 69 % v 2oL
BENENH . ERET, A “BHEPE" REBOLAR AN B F A %2R
AT REFGINFRINZRE, R THAME. BB AR H A2 = b E R HF R
AR GEERAE R TRF A HRAN A6 b R RE. #—F o LI, HFEEEE
AT B BEARB LI F BHARIRSLS TR AL LT ZEGRBNER, SEmA
A TN R EM ORI R, FREZNHRZ, RFEMETEEXGP TR AL £ 2
BAMNAZITREGEBER, BT E KK EBEAIRT SN TR 5| A 69 RH AL
J 2 L R o A Iy BT 3 — e R B0 Ak O R T XFIEE,
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ERBEZEER G R R AR S EE . SeRAERTHR . %
g5 51 9% e B 55 25 AN R Z 1 T2 F, TR W 51 R0 F A T i 5 ™R 58
ARHE 3 u7ﬁ¥ﬂuﬁﬁumﬁ¢%mFEWﬁ%%IW 2 IRAEH R A TAE
S BUOR TAEMRE St fedesh AR 42 57 o 2024483 5, E B Jp
NTEN R <%L;kﬁ£1_ruﬂ<%ZXTﬁb}FﬁiE§jchF?mi§I%H%UFH9b ST R)
W E R FANE LS| IR T RS S, B RBONEZ s 5 2 T lilE 7 W5 R FH
SN RIS . FR R AN FE AR S AR A T BT IS B UG BT & AR SR .
AL IAUT @ PR R R SR S . I, AT SR AR N | R AR AT AR IR
HH 4 i P [ R AR A v O R . BEA T Ak DL O R R B S S
itk 5% it S VR X I T W B AR PR AR T R 2 E/E ) ( Shahbaz et al., 2021; Bono et
al., 2022) . ¥4 R E Ak 3 g 5 i) 0 B AR G SL R i i R I LLSG L KRB

* IEETH . ALZHE TN SHESFIEHTRIE  FEAEI MRS A AL ZXPRIE”  (THS: 24YIC790202) | 4%
BYERSRENRIE AR R PO/ SRR . DIER=ARiiaehel” (W HSS: GD24YYI05) | E%RE
SREPERGTAEIE R BOROS il e fesgm . Fis 5 pEER” (WHESS: 72404089 ) JEEEH),
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Py o NTREE . Tl B R A RF N F R ERE S E R, @l ek MR K .
FeAR KPS B R i, b Rad bt . RARNZIE R B4, TEEFIIR
T TR A J ) T 2R it At A 7 HLRE SR IR T S AR R AE 7 L PN AE A 5 e AL ) A
247 EaR S XA R — IR

5550 A B P AR R 5 RN A S SCERAT =28 B 2RI e T LT
B Ui i B M AR TN, UESE T HAE &N i E RS K (Makridis & Mishra,
2022; sKEMZEE, 2023) | RERFERESCE (Acemoglu & Restrepo, 2018;
Tang & Zhao, 2023 ) | #eghrF= g5 F9 (SFRILBHSE, 2020; Wang & Li, 2024)
KBTI (SRASHIfTZE, 2021; Rukanova et al., 2023; Du & Wang, 2024 ) .
T dEXF A 5T 5 & ( Malgouyres et al., 2021 ) ZE7 R . 55 2 CERER T
AT E N IR PSSR B2 R 2, Xl BRI RR AN Ik AR AT T R R R . Hr, 973
355 B A ) BETH WA S A AT TR T i 1Y GBS R (AR A, 2022,
Mao et al., 2024 ) , W= LERKFRRT (JrE%, 2021; MWUES, 2022) | il
ERIARMR (FIERS, 2022) | RiFLERENSE (BREFISK SR, 2023)
ALY B SE B RR A HARI EEYNTF . 55 = 28 SCRR i 56 T 405 256 Al 15 ittt 1% 14) 48 b i
Bro  cvgar B RS BURAE B S A i e i AR A, AEY R M
(LTI 7 =0 o TR N g T 2 3y S T S T o e ) e o 3 a9 L I N e
KWK “Tear A B R BURE S B AR SR, DL R ) 5 5 A Tt A 1
RN RN, (HESEEE, 20235 JiiEETSE, 2023; Hong et al., 2023) .

FRBETE AR SCE E 7E, HAAR AR E N SRR . e A T R A i
O IR TR 51 ANTE A 52, eh B0 5 Al T it A AR S Y SE G B e AR Rk AR VMR B
BEHREM AT H; R SCHR K 2 5 T AR HE N B A IR S 4 S BT T Ah R
WZ 51y, i YO R 50T 0 SRR IR 5 Y AN RN, WAALEE 22 i A b
WIRH . BT, ARG S| 1€ SO BT N IF R SR IRE )T, BB
PRS2 10T 3BT 25 A i RS e T AW 51 T N AEALEE SRS A B R M
KBGO T AR 5| S da bR, LL s T R O B AR SR, SR H i)
Byl (PSM ) R E 224y (DID ) AHZE A 10 5 1 TR ) 45 5 256 il 1 it 7t 14 194) &7 95 W
SIRCN Ik HAE F AL 0 52 e REAE BE A7 R 50

A HAUT ZSOAPRTTER : 55—, BUA SCERM Z GO 2 18 5 380 1 805 S ik
Wi @ AT R A L PR . FORBIHT . th I S S S T s, {H &
58 AN it B AR 53 BT 2 B A B AR T B R BN o AN SCAMNE | T Al i
PO ST AN W 5] TR B AT HESL, FEHE DL CTEar R ET B S UIN s LR 5
TSR i R U B AN B RN, BE R T Al U R R I S T RN I TE kD
FUANE R K BT, 5, B SCERX T AN 51 T B E A RS,
A SN B 2005~202 14 o B TR Mk E N 53R BR800 & S0 f 77
AN LT SR G0 IR AN W 5] 48R, FTEE T BEAR AT IR B SR SR — 4 AT
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W, ARTHIEDEERARPEREIE . =, ARSCRBIECT I B B A
TR FWINEW S0, IF HaX P B R S SR A O A AR M A A X
—EEEONTRASERELL w3 S BOR O AR BB S A DO 2 Bede 1SR
P, WOAREE SN B AR S S Mt 1R S 2%
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 Ta A R R P i R R . BEJE, Tk A RALER . ER KRN EE RS
F20144E AL w0, B JUMEE3OANIRTT CBE) MEhEHE “sEar T AR
0 (HE) , FHET20154EM20164FE 3 — e th 78N kTT (BE) VE 858 M5 =it
“giar o ET Rk CBE) o SRR R AR T S A 0 DX 4% P U K
DR TE 3 W0 45 25 W AL T2, . 3208 T HE N 45 2 K | R gk 4% el B R T e 3 L 1
58 T A1 W 4% 22 4 (R R RE ) A O T AR S5, T R DL B I A A 0 B4 B SR A it
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FEBExt “pEAEET R BOR RGBT TR, FAEI0A &4 T ChESEW & R A
FA) o A et S emies . k. TR =AY R R B R 5%
71, csER R EDT RS BOR M3 R E A A R B S T R R, AR R
T IR S AT W 45 R 4 T 3 RURS Bl T T S R RN, T LR R T P Ak
B b 0 PRI AR I, SEAT S BN R I 25 . S0k . RAESSUBE, BCh
P 0L 2 2% % A o] B ) B 7 .

ARSCLL g RS EOR A e AR S o BT B S I Al T s R 1 AN I 51K
N, FEEALUTHASERN: F—, 75 HIRs SECR I N E LM T, T E”
1 W 114) S it 30 O 4 YRR ONBE T, SR T TR A IR T I A R i 1A KR
Shy VA B0 56 Bl Tt A DL BUR ORI T R I AL S, DIMEZESE (2023)
JEETSE (2023 ) . Hong et al. (2023 ) MREMBTHWLL “FEarhE" RS BOR N
PRPLAR &, B0 J Gl it g B 10 S 8 S JF SUE A AT o 5 Bk, ARSCRL “sEa
Hp D R R R R T T A it A v, L L S A B S AR A A B A

(=) PHl o7
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1. TIARARY KL

Ef - L A Vi 32 N AR 25 T SR v s e N TS B . AR g Ok, BT
S 1 it 7 12— 7 T RE 0% 8 1 O b U IR G S B AR PR R AR T R 2R R RN, ik
AR TY KE N TSR STER ( Acemoglu & Restrepo, 2018; Tang & Zhao,
2023 ) 5 H—JrW, XTI, fERFEECT BRSO I 58 5 a8 0 Y [ B
WG T B A N PR S SE G, AR T R IENE S IRSE R AUH], 3258 Al = sh ik 4 g
Jy (IR HESE, 2023) o WFRuGH , BT 56 5O 8 AU AR TR T 2lk 3
FE e, B0 IE R R P M T, ER e B P O 2R SR R 5k R 2 )
1t (Ross & Blumenstein, 2015; Wang & Li, 2024 ) . [&E|H}, #7789 % 7 5 il ¥ iti
V) R LA T 0 3 BT AR Y TR R A AL B0 I R GE , I HLBE 08 15 i [X 1)
PEARE R H B MG E, 2R aEg - KTy e 8 (XSRS,
2025) o BONEZME, BT AL SO E AN R & U BE O R ] =TS L RBUE SRR %
HoAR, ARl i BT AU 76 B R B S [ N BEAT B RO HE DTG , 4R ST Is AT R,
20 [= P 17 3 — iR AR BERR AR KB T A e S i g (K75 5F ., 2020; Donaldson,
2022) .

28 T BN W 5 | A R AR BT R T 3 SR B R o R L L AR
HENFE, @8R 350 w3 DGR 5 T 89 B bRse e B XA A 3, g
I ST ) ] PN 1T 3 R S8 — R i B 6 A B T Aol BE N AT R 51 1. INAPEEIR
ME, REE RN EA W EERE, ST XI5 5 RE A St ST B )
WARFERNRMACE , AMUGEHE ) 1 /00 Al Pk & B7 1 N i iy, i B R T 40t
ML AE AR P A ) X 3 A, R A AT AR R A I R PE IR

2. BIFTIKBh RSz

B FE it AR R ER QL E R OCE S, R T LU 4 08 A HT AR
G /NG ST T R | B SRIRER B A 7 B S IR AR,
REE T PR T N A . M3 Pl 2% 8] 42 0 23 i 6

MEIEZWE, 55—, BT R IO sl Sk i AR S g S AR . 25
BASFIAE F2 AR ) R %, e R E AR 3 2R S 5008 E S0 T IHE (Lee et al.,
2016; Goldfarb & Tucker, 2019) o [i, E5A0-F G 89 @i h QR BSR4 7%
ARAAR S S 1E, s A E B R B S SHR MR B ARG, Nmie s/l . #
WFBE BT 25 £k 2 50085 S K BRI ( Siaw & Sarpong, 2021) . 55—, Tt
Vi g v n] LLSEAE N T RE . DXHuaE L ROBOHE 5 Wi I B T BOR B B 75 U7 Z 8] A5
BAEENL ELE” , R ERER MWK, EdFE "B TmE” i,
5 ) FR A T B B AR & B N B DUV AR L 1 1T 4 v 00 R I 8 R I M )
Royiizik ( Paunov & Rollo, 2016; Rukanova et al., 2023) . 2=, ¥KFiuk
Vi g AT TS B A I BT A 900, T R TR B AR B T B R AE AN [R] X s T i)
HRAG D, AURENS 8 I FE AR P U8 Rl A G o 3% 17 1) 00 # S AE R T RE M, i Hov LLE
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o T IR A A TR SRR BR BT S RS (skIEFI 2, 2023) .

MIBIRE W R, — 7, PERE 3 Al i i@ = AR 2 AR . P [EE
A 2 A8 BRI 7 AN ] X3 2 T A N i3l i e B e AN A A0 3 N A 3R T (R4
TR BTG WA EEFE ( Campante et al., 2018; 5%, 2023) . H—
TP, BUFERM T2 A AE S AR G857l i [ L AR S RO . S BOR & =
Bl % N B/ T T ST B R 2 A RN o s o AN = M s o v N Tt O ST N
Kt R AE0E H AR S WE R SR NFIWER i S B934 Il (Tansiti & Lakhani, 2014; Du &
Wang, 2024) .

IR AR AN HT AT P TR S A N B E B — i, MR iR 2
AW T S, FERURAE & E 0 X R AR ;R 78S B BE 08 A Rk e I A m] ) A
FAR, PRt R o Al 15t g 15 T 1 ) R A i £ 40 T A il iy 5 B A A 0 1) WL
sl (FIERE, 2022) o SB—J7 0, WRITEARGHKFHIET T RESTE L Il #2%
R, BIZR Al k% AETRE 1 B T % AR ol P2 AR — e R CORVERON. L BEm
KON N B A RREH (Z CRXEZ, 2019) o B0, EERBEIE 519250 AW
PeACTHER, 51 9% B R08 H 1 10) BUARIR 55 Ml AT R AR P20l , 3 28 15 o i /M B 0 56 T3 Ut
NI QUETRE 1, DU L PR R IR A R SE A B R RN 3. BRI, B2l
Jit g L RE 8% 38 i 32 /55 DI AR BB K, BETTR R T AW 51 = AR BARAE T

3. PN E R

B LA Uit i i E B R BUR A R 5] . M ERENTE K . 28 5 AR
A 77 AR I AR Ry 5 77l 8 B S AR RS iR ) 1 0 T

gi—, LU mialr i Uk A3 B B B O 2 T RATAE AR A K = R
BN L B e S BOR LR, Gl IR CBUREERAON T BT R, B S K &
1o ity A PP AR G5 ol R BT R Ak AE M B s 1) AR SR (sRANAIAT4S, 20215 Makridis
& Mishra, 2022) . [FJBF, H %05 Bl B0 @ AR AE 00 37— 5 BER Pl & R
(1300 B N P e are O V)% O A &1 B et N 67 0 K NI ) ) 3 St 8
N, e EI I E R & B (Hong & Fu, 2011) . % ., ¥Rkt
R K J A A5 R A o 110 7 Ml 5 g P s () B o, e e S R 4K T B 7R R LSS )
115 TERIEESR, TE 3L E &L g . AT L 2l 2B RIER (F
K5, 2018) o =, HMAFAFE A G L0 P2l B2 R B % (Hanson,
2005 ) o Fo Al i E v RE A% I IR AR E R Y BL . 22 28 B WU (B B A K FRn)
B, B PRl RS A BEAR S B AN AR PR RAS AT SE RS s 1, W 5] )i
A EETE = R (ZEIR AR, 20205 Malgouyres et al., 2021) ,

PR TR M IX 5 & R B TR B S IR T AN B 1 E A ZAEIE
AL F G S GE ) IXAL P, , o] Ih i A7 B At AR I PR s K 2 — o Bl
Ho, MANEBENCRE , PR BRI i XA AR S RE % i i X057 i R . ARG B AR P
A ARAL TR IRRC A A, AAME HENIE I R 51 (7 ERSE, 2021) o MAMEIR
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HORE , 7oL 5 T RE 0% i S R AL B RN 3 i bR DT AR, Btk sRtl T
AN A AE AR VR B 55 RSP ( XRIE %, 2022) PRI , B R A it 2 1 R B
TP B T PR R TR, BRI IR T AN W 5 Ty PR A R AR, HE I, AR SO
ERCEN

Bkl FoF A E %A A TIRT I RS A 4RI

Bi%2: HFABMAEERLEIZBIYHRERTHAE., BRQAH 7 LER, #m
23 WIS KRE A = EAE R

=, BFRIRITSKIEWLEAR

(—) #FR BT

ZJEH) T E T N R TR — E IR R R, A SCE B RA
PSM J7 ik 22 fif S B 2l A HEZH 2 ()RR AE 28 S W E T, DEdZ )5, R B2 3 v 2 i
bV % SR A R T AE AN W S| I AR R 22 . PR, R R 3 T T DL R
SEER AT GRS, A BT I AR N i B R R I IR T ) SRR 5 ) AR
BAT SR, PSMJ5 ik FIDID J7 i () 45 £ RE % AT 25044 ) v UR 0] A% 2 00 A4S ] X0 A% 58 %41k
HHEE A . B, A — 4 R I DID J7 6 4 PSM i AL B 2 Ji5 ) WL 00 A A 13
Frfliit, MR CTEaH ED R R BRI T AN W 5 | T P 3 A R

1. PSM 438

PSMTliALFRIN; , TS e Bk &5 & B KF ( PGDP) . 7=\ &5#) ( Indstruc) .

%lﬁ]ﬁﬁlﬂi ( Laborcost) . ZZBIEM VLI ( Infrastr) | fF RSN E (CFDI) | [ E

PR (Fix) 6/NMFRIEAE B E A A &, KR “Sea thE” 3 sk i i LA

B 5 YA E T Logit I BEMT AR W00 15 018, AR5 R AR DT I vk A S5 56 20 3 1

{7 3 LR 6 () 6 BRZELIR T . 125 T PS MG (0 P M A I 45 S, BT AIDT I ) 4 B

AR R AE LI AR A 2 MIARFFE R EN E R, B w23/ T5%, RIS
T AR IR T =22 B A T AR B T A R R R T

F1 FEHUERKER

= = Unmatched Mean . . t-test
HRE Matched Treated | Control Vobias | Yoreduct |bias| t p>t
PGDP U 10.705 10.265 60.7 97.6 20.460 | 0.000
M 10.671 10.681 -1.4 -0.400 | 0.686
Indstruc U 0.983 0.954 5.7 22.8 1.920 0.054
M 0.961 0.983 -4.4 -1.280 | 0.199
Laborcost U 6.839 6.774 13.0 78.7 4.350 0.000
M 6.840 6.854 -2.8 -0.830 | 0.408
Infrastr U 16.574 15.858 9.6 60.8 3.230 0.001
M 16.675 16.394 3.8 1.140 0.256
CFDI U 12.217 11171 53.5 94.8 18.070 | 0.000
M 12.130 12.076 2.8 0.800 0.425
Fix U 0.727 0.777 -14.5 98.9 -4.790 | 0.000
M 0.739 0.739 0.2 0.050 0.961
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2. DID %!

FETPSMZ G HHHEA, A2 IDID 7 ik PR LU “ SEair i 7 R B ok R
{14 250 = R Tl 18 it A D50 08 Wk v AD W W 51 I S M AL N, . R BB T 20144 52016
SEAEARE LT 4 4T, 2R (2023) BMFSE, WEW T EEDID
B

FDI;, = ay + a;Broadband;; + BControls;, + yu; + 0, + &;; (1)

A (1) Hr, BREEEAR B FDLR AF R ) Ab BTN 51, S| E R & b R A
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O, A3~ I 5 2508 R ) [ 5 RN, e, A AR TR B B AL 5 22 30
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Al R N H B R H AR B B Bl 2 AT R

2. BMAREE

ACTEFF TS (2023) FMHong et al. (2023 ) MIRFsEIEAE b, MRS T1E
AR RN G a3 R U BUR KR AU7E & Broadband,,, VM AR E 7 SR %
it i P M BERR B . P TNE TR D BURI SR, Broadband A% 4 4F I K
RIS SR ARGy A R L, IR0 TR NEE CBE T R ORI A 5
T, Broadband AEHFEZR WL HA PN )R AE A0 .

3. IEHETE

ARSCHECT TANOT)2 AR . BT A RKF (PGDP) , RH A¥IGDP
WX AT s PS5 (Indsoruc) SR S8 =7 M0 38 R 5 568 — 7= 88 nfE i) L fE
e 573 SIS (Laborcost) , SR 4 i S I H 9% 0 R S {l &5 %k A IF il 2
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BT IR BRI AN I ST — T Beiob e BRI A5

PEWE 51 F3 48 ki 09 A 9E Al i N FR B AH 5645 B VE T CnOpenData( )%, i J2 11
R R EEORET (PEIRTSIHESE) o AR SO A I35 5 I FEAS B0V T Ab 2 .
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W AE B 17084, R BEZHAEZS WL IR 4729104, BT LLDIDAE 1+ 19 AL 2 W0 i 4 3 3+
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*x2 FETE=HASHEHIRESIT

T FRA % AR WA | M | AREE | RME | ZKRMA
FDI S FeR 5 A 4618 0.772 | 0.958 | -1.764 | 3.296
Broadband | =& H “EHFE” R EWRTFT | 4618 0.157 | 0.364 0 1
PGDP 25 KR KT 4618 | 10.420 | 0.734 8.622 | 12.010
Indstruc 7=k 25 4618 0.955 | 0.483 0.281 3.214
Laborcost 53 ) A 4618 6.798 0.504 5.704 7.611
Open xt S A AR B 4618 | 0.182 | 0.289 0.002 1.778
Fix TR 4618 0.761 0.345 0.182 2.072
Industrial T k4L K F 4618 | 0399 | 0.124 | 0.051 0.725
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M. ZEIE 4% E
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. _ . . T35 1 2
AT RAPSMBULRAIFEA —— T
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Research on the Impact of Digital Infrastructure Construction on the
City-level FDI Attractiveness: The Quasi-natural Experiment Based on
“Broadband China” Pilot Policy

XIONG Ran ' & ZHANG Cheng-cheng *

(1. School of Pharmaceutical Business, Guangdong Pharmaceutical University, Guangzhou, 510006, China; 2. College of
Business and Economics, Shanghai Business School, Shanghai, 201400, China )

Abstract: Against the background of rapid development of the digital economy and the mounting pressure to
stabilize foreign direct investment (FDI), this paper leverages the “Broadband China” pilot policy as a quasi-
natural experiment of digital infrastructure construction. Based on panel data from 281 cities in China from
2005 to 2021, we employ a combination of the difference-in-differences (DID) method and propensity score
matching (PSM) to investigate the impact of digital infrastructure construction on city-level FDI attractiveness
and the underline mechanisms. The results show that the digital infrastructure construction, represented by the
“Broadband China” pilot policy, has produced a significant effect in attracting FDI. Expanding market size,
driving technological innovation, and enhancing industrial agglomeration are the intermediate channels through
which digital infrastructure construction affects FDI attractiveness. Further analysis indicates that digital
infrastructure construction has also significantly promoted the attractiveness of FDI in high-tech manufacturing
and high-tech service industries, thereby facilitating the optimization and upgrading of the FDI structure. It is
noteworthy that the effect of digital infrastructure on attracting FDI is primarily derived from its capacity to
mitigate the divestment of foreign capital. Additionally, the positive impact of pilot policy on the attractiveness
of FDI exhibits a diminishing trend in different batches. This paper not only provides supportive evidence for
the government to augment its efforts in digital infrastructure construction but also offers valuable implications
for achieving the goal of stabilizing FDI amidst new circumstances and challenges.

Keywords: digital infrastructure; the “Broadband China” pilot policy; FDI attractiveness; stabilizing FDI
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