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N RIS FE i X BT M (Liu et al., 2024a) | FAREETIGHISOE (FBENE
K, 2026 ) %5 FEMTT S H EERE R, (BAFAE T 2S o AR SCRESE S5 117 3 i B A8 i 52 I OF DY
WFIERKES . AR T A AL b X0 T B SCHR . AR R4S A K Pk & 3 ST n G i il i 1
M5, AROW T HEE R &, BT (A PR Al B ) X — S8 BURM AL OFDIRY 20, [H] i,
V1 IR DR A ST 515 (Z245%, 2018) g kil Hedh IR o | 45 Y, XTOFDIM £ 5t3)
BU=A 2 7 g, Sk DL BL ] S5O 5 90 5 B & % e 5 i 7K R AR TR 8T i) R B iE 4 . W] A



Journal of SUIBE No.6, 2026 RN SRR 2026 4RSS 6 Y

3 T A U B BRI 3 Al AR B i R IR B2 5 [ bR SE A SR A e S

HR, ASCIRE SR AYIN, 8 56T 58 4 BUR M RO 32 44 22 5% 52 e Bz A F AL ) AH 56 3L
BRo A TR T T 32 S BORFE M2 T 25080, W3 Al BT . B8R LI 35 ANy A %5
Jilh o IXSERFIE R BT 50 RS . Ho—, RS HR NN ER, I SER BRI H] 55
Aol ZEWi Ay, B EENLE, BEmE RSOV, (1 RS, 2023; FEECEM 0E, 20235 fhm
JORIVRIG, 2023) 3 H T, MWHIKATBOZEWM W ML, BB ERBURTEM PRI TECE £ | B4R
BEENT IR . A 20 P 55 45 1 b 0 858 DL K P A 95 R 5 280 2% g T o Al P A 0 L4 s () B
40, 2022; WREEFIEBL, 2024 2, 2025) o A SCEBAITECZERLE FIS LR F,
— B TEWF LS, AR G BURAE LR T A P52 G 7 ) B AR, B Py Sk i S
P MHL T BOR A R 519 AL A YIN AR SCIRNAR 58 56 S BUR Q0] 58 5 58 98 3 7 BURBRAE . 6f b DX
JERBE A R G Esgn, SRR T YA e R R, X R BEAE Sk (EE
1% ) 5 R (lEbRMb) ZERER, ALIERBRAZ.G, (e EE P E bR 5k
Fl, m R E S E RN . PR IR, W ] N R AE B ] D ] B U0 PR AR ) i S
Hacpmiz.,

=. FERXEFZEL TN

(—) it

Bl & b B 2R3N i T & J B B, BRI B ok s e vp ] 4 OF DI SGAR IR 38 0 R B
BEFE B EEREE, IRE TR (RS, 2020) | ELSEERE (254, 2025 ) DIREA,
BRI HFEET N LR CREGFES, 2025; FEBEMZ KL, 2026; Xie & Li, 2024) , A
TR 278 XS . 248 T LS . R 2R . R EIN | IRF 2 ER AR, NilifE Tt
ALOFDIMME AR | WA S S, & Ml 2o biOFDIEhL., Hr, Wi Hl R EE,
FEEBAETTIH RS . i EAEE 5 AL =A T, 55—, BEER TN SR 1%
SOl B B T R B R A . B R AL R AR A B B AR, PR R B A
PRAFRE T T, IR BORANG E M R LR (T SOBFIREFRL, 2019) , MmHE s 4
WA ME I RE D SR, B, WA SRR R, TR R T e g . i,
SNSRI 2278 E AR BEN A BT RRARGE BARHR . A A IS S (Liu et al., 2024a) ,
PR AL FE PR SR R S0 . 45 =, oL ZHZUBR S Y B RE 0% 30 st P A v, TR AR Al 1) B4 By
YERZR . M=\ S TG B T4 S 2 B0 . R BERRBIRT, Rl 46 e ifg A1 3 6 i S
(REMESE, 2025) 5 FE,  “HE7 e Bl e X" (BERIRR =, 2025)
HIER I, HEsh il R , TLLER MR T S EIRECAINT, 2 — 2 J5 SCaRRE ) B3

(A FRERHEERE) B8 T20164E, EMoRT A BRI MMERAL | 8 S KP4 3 i
Zo TR 00 T B B O, AR (e N RIERIE BN ) LA T B S NS AN T . 1%
B B A A AES 2 5 — R AR T 3 B A P52 i) A, BOEEORA ATh, B 1L BUR I
BAYM TN, AT BWLC M AT BRI R BT 50 4, DN BE ARG B 1 38 B A, s iR Tii 3
POASFAT A, PR T EARTE . BiEm s, (A PR ahl i) AR T 7B 22w, #
BHUFIGE, WA PRI, BTy s seiimsed . L RIER e %% B iR
L O EAEER L ESGRIL . TAEERS | R ORI S R BUARAE A (2R RIEETE, 2025,
Zhang & Gao, 2026; Li & Xu, 2024) , RREFEHLIXZ AR/ NEGT 220 | IRFHODLTGERE (TREE5



SKAEER 8 4F SR EHEOR Sl SRR —RTIRESIR HA A

2025; FERWAANI, 2024) .

Feomlih, NIRRT SR ARG, 1% R 8 B 15 52 W 2 77 2878 A W b v I J 2 1 S5 4 o
B, REREA I HuBR il 7 O 8 R R BB T IR R S | R AT . TR AT K R E My By, #hF
BN AR AR 555000, 2 REUA R 51 %K%, MO 3530 1. i AR
TR ook e 55 S R it , TR NA A TEIE 3 (RRFER AL, 2019) , DUHEZ 5] S Al
P RN, XFMESGER CYEEEET XA SRR, MUB S BRI T 2 a8, 1TE
BBU AN Z 52, A2 IR 7 BOM ) B JE R 5, NFE — e P2 B b3 e 0% D5 B 4 it (g H i
5, 2014) , EREFAMAIELRE.

FEE DL (P38 H A0l B ) bR 09 324 BOR B9 St , M7 BORF LA I5T ) A I B D Y 5 i it
s P v T B R Ly /4514 7 N = R T ok - S 5 & B o NS R £t = S Wi A D e €
I SR} 1 5 R ) B — Fh B 1 B, sl LR AR S R S 10T Rk, LLATT B E R R # 2 m, SEI A
RO ) CREHER . Tk FREAER . X —#ERMNAZOTE T B, S R R,
IT K, BOITT AR R i Ok, RIS T e Bl iy 51 s Hk, ek
T B RO TR TRCER A b, B o IE AP R R N SRS SR B TR RO i TR A Y 5 Lk )
LS AR AMF R T 205 & s sa, &R T ARSI L - 545, BT L5
Ll s S R G BRI P2 AL s R 5 R, e R AR F S SIS, Rk = SRR ALV 1) B
B, SR THEEARTE G Iy o X Fh DLAA R 5 | AU B R T B A R AR 5, e Ayl P R OF D134
SE A RS E N A . R, A SCHRE A OB

Hi: F4BCRTER R ERFTIFRE 5 KX, sHSus “Fhk” A RRY 0,

(=) LRt

RAEOFDIF S, M OFDISIALE R A LU T =28 1ilpa k8, WML LIFm#iidity . B
Wty PEF TR ALE K B bR IR SRR, ROl id ik 3R B A3 1Y B AR T IR SRR 57
O FEAEFREE, IR B REARAE P2 A . P AE PR AR R H B s R SR, R T 2R
B, BRI BRI ARER . SR E PRk B N A BRI 2 SE AT Y . AR A, Bl
HHEX MR E R AR TR, HEMSLOFDI X =23l (XFH S, 2017) o AN R 7258
RAEHE K IFE MBS “WRAERA” . AN S| “EEHEAY | PR “PhERY . MnAE R T Y
Mgl “EHET

1. A ERINE

(o F3agedd 2 ) M HEAT 02 6 i J7 BURF N DIAE AR P BOR 52 445858, 451 20 TG E 7
WEE . M el AR . R MR M CE R LU W AU Al R REE: -, E
Fe PR 0 1 PR A s b, B ] B v 3 A 35 A ] o A 7 s v 7 23 <1 S5 40 S B R DU AR AR #2 . A B Tk B
U R 3G & R 2 T PR BE RS, PR T ol 2 ATl R 09 B vk, 0 L T T I B O T . AR R
TEHCR B, 5 BUM ¢ R 8 DT Al A1 I B AROBOUR 9 IR R Py, s fbxt Ah e i I 5 B R
. FEXFRGI G, Al il 278 B R0 LUE Y BR i i ) SE R IR (RN,
2017) o Mz, MR g Z BOF E SRR, HAEARE E TN ERITh 52 T, Bl E
BIEAFEZAN, #meREE R aEN 5 E 4 (Huang et al., 2017; WA %EfEBF,
2022) o FeGBURM) SEAT B T B/ RIS L & A, S A i PR AL S B IR, Bl Al VR BE
NEBRIGHUA R, S0 & R BE 7% 7= SR B OFDIZHL, 55—, DI Fa4nii ik 3 ali i & i m



Journal of SUIBE No.6, 2026 RN SRR 2026 4RSS 6 Y

1

RENS E TR IEIC B AR . —J7 i, W T AR R A EE A AL, Te TR AR SRR
B AR BAMERERATE VSR . BT EN T, MRBUERS R, Xk nT 6883 OFDIA H 4%
T ] A AR 28 355 TR B A A P R R AICAE P A, DA Y 5 R DR R R B OFDIZh AL . 55— J T,
X} F RN P52 G BRI T AL T 25 A 00 Aol , R IR 00 78 e BN 1T 4 i L G I 1) % AR TG ) R, ST
AhTTRE ST, HEMHE R HOE S OFDIFHH E bR i Ge 11 (355E =R, 2020) , BEhiis SR AW
OFDIZNHL. Ik, ASCHE T i :

H2: 4 BURAL 951830 75 BURRRALE B IR A “WRAE LR, 423k % Hud b #-4TOFDI,

2. 5| EH

CAP3E 4 v AR B ) 0 St LA 5 00 S A 2 AR o) B 7 0 5 | o R % e ) Pl o il N3
R ACER AN 5 F, XGRS 2@ B b e, seBLLL “sldksk” ash el E” o Bk
o, ANE BN E I KR AR O R, X 4 A OFDI= A BRI . 5, AEAKF
4epE b, AMTRIEN IR TS A, RS A R AUE ) G SR, 2020) , DIRRRTTS SR
4r77. OFDLZAMIREUEBRIEHEF A | S0 L R 00 2R, v Lo Ak Al o J s 7% 7= 5 >R 7Y
OFDIM N ESIHL. HK, AMEMSINIEE T ks bR Bsh /8 e A i By, ( =835,
2018; Liu et al., 2024a) . XA KH ARG HFIRPUERE, SR E 2 Bt A
SO € s 0 R S 4 2 Sl NI 135 1 O = W2 oy %S Gy V7 E 1 e e B 10 | (U E 5 | U N 7
WL . FFHE PR E9EE S (Helpman et al., 2004 ) , SEm I T TR BOFDI) & .
e, ZASSCHR AT R s -

H3: £5 RS BT BURR ISP AR T AE “BEan” , R % Hs b iti7OFDL,

3. EEFUER

CAPF2 4 AR B ) 00 St (e (o 7 BURF#E I R iy B3R R L SXPR IR e SR 0 184 5 =l
BEN) SEREVERIEIE RO E S, BRI A PR MG I i S e AR SRR, ARSI R
FEML BT ] 43 A KPR G H HERWFIEA . AKFERW K FEZE5 A ES, GRF%
MBI, RHEELE . (5 . ARSI IL S, $nanlkm ) SERL; mEEER, B
FEEE BT Al 0 B R, vl s IR Ay TAE, BRARES S As, sk i s fae te, il
AR PR R ) B R RN B P B RR . WP LR A R ) (@mFERITE S, 20205 RMSESE,
2024 ) o FERCIERE b, PR SRR Al R B LR BE A O34, St TR AT SR R A IR SE B A
B S, P R Bk e 27 b BT b U S (ISR, 2013) , AMUA
MEEA A PR AAETIR, FAFBVAEFE WM A ESRAAE F2 AR i by e B2l B, i 2 gk
i RS, A, BRITAAER TR . BUE S SRR, RIS BREE A SE & ) E (B
KimsE, 2024) , FEAGER KM SRR, PETHEIBREN A B, BB AL AR AN b L R IS
WEBER S, PLERIKIN R e, AT B BN PR, PR AR 2R
Mgk AN K AE e s, SR AR R BRIV ERE P AL . SXFRAN PRSPk
37 MEERITEIR, Reng AT S Al ke U FE S ORBIOFDIN &t S it . Rt , A SCHe i F i .

H4: ZFHFBRAS] FRHTBHTES LERMAE WRAZRE , 128 S3d kit 470FDI,

=. IRt
(— ) BRI A R R
IR HEAN2012~20224F B AR | T2 BIVE MR SE iAo FESIBRS T I *STHEAS . b2 il Al AH



SKAEER 8 4F SR EHEOR Sl SRR —RTIRESIR HA A

RAB R BRAEA G, 45 B Aol —4F 43 J2 1 SE B A O AW 32000, 38T —4F 3 )2 T 0L 00 48
2473 VA2 B R IE FIE ZE % (CSMAR ) ¥, AT MR X 2 1 S0 R JE F IR R G it ok
PR AR S BN, RS BT AT S A XU % 1) 4 Fe AL B

(=) Azmiafest B E

ARICR W E 2257 1% 5% (o Paa i A5l ) Y & 0l OF DI 520 o 12 i 2 1 1) 4 1 552 i,
N G s B L X R, AN TETE R AR B AL BRI X BRAH . 2 B 20)3% 01 2 5 T PR T BU 2B,
ASEURFRT TS R IE 2 P70, E I o] E 7 I 2 R v A M X R A R b, e, AR MBS
ERAETE (2020) . XEFERLD (2022) Bk, DA FRESHESE) SN & X 117
BB IR S AL FRAL RO B A, Bk, i REER AR R (2000) B9J7 BT T H X i 3 40 )
PR B A A A TBUZEMRR B, JFLL2012~201 54E BB P AL 3, R4 AT BUZE I b X AR T 28
Wi DX, AbTF A7 B2 W X AR AR S AR B, AR A S 6 HELH

(=) HEAR
ks (2P FEG T ) 6 L OFDIRY N , A SO Sr AN T it BB T S 5347 -

ofdiy = By + Bytreat; x post, + Xy + v + u, + € (1)
Hrp, WiBEA & ofdi KBS AEAEROFDIK- . i FEAS & treat yWEAS &, 47 B ZE T b X FE AR
(AbFEZH ) Bl M1, dEfTBCEW LI AEAR (XFHRZH ) BUE MO0, posthy {48 Fsa 4 a2l B ) 00 Bk i

Aty DU PR SSHEII201 748 S o st o, BEASHE AL F-201 T4 B LU, BUE WL, A 0R0. Xh
R IR, MR Al MRV G A, o A BEHLHLE

R B b rreat,* post ) R ML, FARF (AT IERHEAEHIBE) JAEIT , AbTALH H R AL
OFDUKFI AL, R BB ST, ASCHUNA BRI NTE, B (AT IR EHIE) REATMIR BT
ZEIr 3t DX Aol ) OFDIZKF-

(w) ZZHH

1 WREER

XM ELHEREVE Cofi) o AR SCR Ml Sl SN o Bl A B e 68 5 il 6 91 B8 K
Fo SRk, RSNSOI RBI AL, ARV . A MBERE BEANE E
N b, SRS g b T R R

2. HHIZE

RS8R B ST R AR B0 SRR SIBUR BRI AR T DB Cbusen)
TIRFE S (2024) ST OB RS R . T8 M (B 2013-20224F 0 e
B, BEA201 2450 B AN AR A A TE s @SNV (/i) o SR A5 T SE R A1 2 0
ST HUR R P R A s DFS LSRR cluster) o RSSSININISE (2012) B9773, SRIFIX Rk
i A AT I I BRI 10y = () /(). ot BRATALKAENOIR P By IS E M

Zk Ekj Zk Z]' Ekj

DX AT A PEAE S X AR Tl S P E I L, S Ey/S, S E, R A 2 A T A =B 4 1 4 A T

@ HE2012~20224F FEA X IMIRE BB P62 TAF A BTSN RIBOR G RSOWEEN , IO FE /P S ARG . 3 AR e pAs i
B, SR R AR

@ RAEHEZ L GIEh20164E6 A, (HEF20174EA FFR WS, B, L0174 i B St r ke aaing )

® FBEHFIM SN EHE ST ERE A AEZ 2R N BT AT ML SO, AR SO AR R RAEIC A0,



Journal of SUIBE No.6, 2026 IR AME BRI 2026 4E5E 6 1]

WS FEEM L E . LO MUK, DAL ATZE M X ) SE SRR JE R o AR SO A% I T 57 = Ml 118 XA A g
EIZHL X L R K

3. T =
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(roa) . BlEHEK (cash) . NYHEA (capital ) . 5B EA (debt) | EE NS S (seaback) .
B RIEEF Cholder) 5 SRTTEHAS &, WHEHIX AHIGDP (gdp) . XSG (trade) . I
ANEFER] T A Ay [ E R . UL B AR A R iR WL, RS W2,

x1 FETEH=EAHE
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Competition Policy and Enterprises “Going Global”: Based on Investment Attraction and
Fair Competition Review

ZHANG Chu-wei', HUANG Xian’ & GAO Xiang-hong’

(1. Political College of National Defense University, Shanghai 201602, China; 2. Party School of the CPC Jiangxi Provincial Committee (Jiangxi
Institute of Administration), Nanchang 330108, China, 3. Weifang University, Weifang 261000, Shandong, China)

Abstract: The institutional environment of the home country serves as a crucial foundation for supporting enterprises in “going
global”. Against the backdrop of the underdeveloped establishment of a unified national market, and in response to the distortion
in resource allocation caused by local governments’ investment attraction strategies, this paper focuses on the supportive role of
competition policy for Chinese enterprises to participate in international market competition. Using the quasi-natural experiment
provided by the implementation of the Fair Competition Review System in 2016, this paper empirically tests the impact and
mechanism of competition policy on the “going global” of enterprises based on the samples of A-share listed companies from
2012 to 2022. The results show that by breaking the administrative monopoly, competition policy forces local governments to
change the strategy of attracting investment, which not only has a significant positive impact on the scale level of enterprises
“going global”, but also effectively improves the quality of enterprises “going global”. This conclusion still holds after a series
of robustness tests. Mechanism analysis shows that competition policy can exert the “enabling effect” of business environment
optimization, the “spillover effect” of foreign capital attraction, and the “synergistic effect” of industrial agglomeration, helping
enterprises “go global”. Heterogeneity analysis shows that the promotion of competition policy on enterprises “going global” is
more significant in the regions with strong government digital governance capacity and the industries with regional industrial
agglomeration, and is affected by the degree of enterprise uncertainty perception and the level of regional technology adoption.
This study provides empirical evidence for strengthening the rigid constraints of fair competition review and promoting high-level
opening-up by deepening the institutional opening-up in the field of competition.

Keywords: competition policy; OFDI; fair competition review; investment attraction
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