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Abstract

China has been an important participant on the stage of international invest-
ment. After she became the worlds third largest foreign investor, the foreign di-
rect investment of China has continued to increase strongly. In 2003, the number
of Chinese direct investment in foreign countries has been a new high record to
107. 8 billion dollar. Chinese direct investment in foreign countries will be rapid
growth continually, with the transformation and upgrade of domestic enterprises
and improve the competitiveness. Chinese enterprises direct investment in foreign
countries is rapid growth, their external risk improve significantly at the same
time. The following are the typical case of investment blocked and failure, Thou-
sands of Chinese employees of Iraqi power plant can not retreat and been
trapped. China copper Mine project in the republic of Peru has been hal-
ted. Employees in China have been hit in Zambia. Acquisition of New York hotel
by Am pang was revaluated. Therefore, it is a necessary guarantee to improve
the success rate of overseas investment and maintain the operating stability and
continuity of the Chinese enterprises that we should do a good job of warning risk
early, have a recognition and effective the correctly.

Trade Models with Heterogeneous Firms (HFTM) is the frontier of the in-
ternational trade theory, the assumption of firm heterogeneity is the fundamental
difference from the previous theories, and also an important innovation of the
theory itself. Based on the micro level analysis, HFTM has the most explanatory
power to the economic phenomenon of enterprises in international trade and out-
ward foreign direct investment ( OFDI) . Therefore, using HFTM to explain the
international trade and OFDI among different countries has become a spot in the
theory of international trade in the near future. Now, in China, foreign trade
plays an indispensable role in domestic and foreign economic growth. Interna-

tional trade become the driving force and the engine of economic growth, also
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made a very good position in world trade. At the same time, since 2005, OFDI
has accelerated the pace in China. By 2012, the flow volume of Chinese OFDI
has ranked third in the world. Baced on these economic facts, there are lots of
research about export and OFDI decision of Chinese enterprises using
HFTM. However, almost of these studies focused the view of productivity, fi-
nancing constraints as well as the domestic market segmentation that enhance do-
mestic trade cost. Finding a new path, this paper believes that the domestic
credit system is not perfect which is the very important reason that causing credit
risks different among enterprises, thus this situation will affect the liquidity
themselies, and hence this will have a greater impact on export and OFDI deci-
sion of Chinese firms.

This paper summarizes the research on the choice of internationalization
path of firms, as the connection point with the existing theory and research, and
also the starting point for the creation. Then, this paper compares the situation of
the credit system of different countries, including credit and non credit coun-
tries. We points out that the Chinese current credit system which is in the initial
construction, is not perfect, these comparative analysis are the system back-
ground of the whole article. Then, this paper analyzes the Melitz (2003) mod-
el, HMY model (2004) and introduces financing constraints in Melitz model
(Chaney, 2005) . Baced on these theoretical models, we give a general analy-
sis of credit risk under Melitz model, which is the theoretical basis of the whole
article.

The existing research, the comparative analysis of credit system, and the
theoretical analysis are the prerequisite for this paper. Then we give an empirical
research on the effect of credit risk, technical level, market development costs
and other factors to the export and OFDI decisions making of Chinese firms.

First, this paper verified the influence of credit risk and other factors on the
export decision and export volume using cross section dataandunbalanced panel
data. The empirical results show that: the smallercredit risk of a firm face, the
more possibility it exports, and furthermore the export volume is bigger when it
has entered the export market; the possibility of export is smaller when a firm’s
technical level is higer, and meanwhile the export volume is smaller, this is the

“productivity paradox” of Chinese export enterprises according to theories, but

. 2.



Abstract

after a certain robustness test, we found that there is a certain relationship be-
tween the productivity calculationand productivity paradox: when we use total
factor productivity ( TFP) instead of the approximate total factor productivity
(ATFP) and labor productivity (LP), the so-called *productivity paradox”
disappeared. However, replacement process of productivity indicatorhas not
changed the robustnessof credit risk; the moreof a firm’s marketing investment,
called sales cost, the possibility of export is larger, at the same time, export
volume is larger too; the possibility of wholly foreign-owned enterprises to export
is larger, while the state-owned enterprises export less likely. Baced on these re-
sults, we propose that the government should improve the credit system con-
struction, and provide a better credit environment for enterprises to export.
Then, this paper gives an empirical study about the effect of the credit risk
and other factors on OFDI decision of Chinese firms. The results show that: the
more credit risk a firm face, the smaller possibility of OFDI it can; and the lar-
ger possibility of OFDI when a firm owns higher level of theonology; the possi-
bility of foreign-funded enterprises’s OFDI is smaller, and the possibility of
state-owned enterprises’s OFDI is higher than which are non state owned enter-
prises. According to these conclusions, the paper proposes that we should perfect
the credit system, to provide a good credit environment for OFDI, based on

these result, we should encourage more private firms “going out” .



g

B=

g

BE LD e 1
FE—T AR e 1

= B E BB worreeecassronmaravessvessas srssassrsasrsvens 3
BESAE BT EER civcein sosemvmsnernsnsey sesss b s n SRR SO SRR 5
%lm-‘—ﬁ‘ ﬁu%&**%%#ﬁj&%m% ....................................... 5
BTN BRI svrueressessuseinnyosnserssnvimsss FRps S ASResa 6
2‘;%&% ........................................................................... 8
% ﬁﬂklﬁ?'fhﬂﬁ&. j‘cﬁk:}iiﬂz ............................................. 9
B BEMEAWEBRIT HHLEITEIL -oeeerreereeeeneeeeeeeaens 13

S RS RRAG SREEARAEIRAL oo 3
HE=AF  ZKBE/NEE  coveveconent oo sovusnsssansunsnnsnans sonstn sessen snanssins 26
IREEFEPE  vocvmsossnrsonssinsinessvunses sovassussonmacunrsssnsssassvavosnsatassons 27
_-gi Xlﬁlﬁéﬁ@%%ﬁ%ﬁi%ﬁttﬁ#ﬁ .................................... 28
%‘,‘Jﬁ‘ ﬁ‘ﬂkf“a‘ﬁq%_ﬂ&?ﬁﬁ ............................................. 28
A ESERMESTER -oorroersrnmommmmieiisiisims 30
=T M EEENAESHI IR oo, 40
Sy PEESHIEDIRIL  oveeeeremssssornsmmoniossrsnncsseninsaresans 46
’;‘gﬂ——'ﬁ" AREE JINGE e 48
ztgﬁagg ........................................................................ 49
B EARESREMEWEIFUIBRAERE oo 54
B A SEHEGEFEEHE  vrrroonesnmsissiisamsers senessanesssass 54
BT BIARMA SRS  orverereeeriiiiiiiiiiiiiei e 55
BT ZARBE/NGE e e 69
B = 5 T 69



bt b fe e L LS S i

2EE BARRSFRUGURFTHREMT (£) oo 7
B SRS R AL LSBT AT oo 70
BN (EHRURTFIRIE TR AL TSR --ovoevoeereeneeseos 108
ke M 7 (RN 125
S 1 R RN 127

FAE FARRSFRRMEVRBITATIEDI (T) e 129
N GRS SR B H AT AT o 129
%:;ﬁ 1—%‘%&@5%@&& Dﬁ}”ﬁﬁ%ﬁﬁﬁ ..................... 169
e I % T ——————— S ———— 177
ACEEVERR orsvmsimmanes sonss swssus sosnnseanis shens saows SERTNR £HVRh §oFTRG HRARTR SRS 178

EtE RARKRSRRME U EERITHDH oo 179
A hEXT I AR PEANHT <oovererrereereererereneenens 179
AT BEEDAMASBRIUEAL e 185
Vg M -E3010 7y R 186
EEDHRT  EEBLARET wosemcvon sues yousns sovos s susns Sosvs ORusys Hoave FSpRsE oS 187
BN BB ovoses s ronssusans sosusnssany prons s sss samems 5 s 190
%;—\—Jﬁ zlgﬁ/h% ............................................................ 193
Ztiﬁﬂfﬁ ........................................................................ 194

WNARE B ETEERYL rvvr-erresesessesrrnrarn porver somsrs sravzavespronensse 196
M5 S5 PHEEEN ..o rnonsessensreriye vrore sessansensy ersnsu s SRR Y 196
BN BISNESIBIRTAIBIEELIL -ocvvoererrenemrennsesrnenraenaneennnns 197

B BARE s s s 2555 5 44505 i e mmesnn s i e e i 199

JEEARL @rnmssasamorns wtsama ot s RN SRR 5 En mymmoi s mme e s e o5 S e 221



BT W @ &

HEA 21 HE2LISR, FP512 2008 FFEFREREILE, SBRIME K
%% (Foreign Direct Investment, FDI) F#% 5 HB—S885 281k, Bk
RCA A B AR TR R

FTEESEEPREEES FEENS 5%, 4 2012 FEIRAITE R
=AM E LR, P EX AN E R A SRR A KA, 2013
SEFA SR, A% 1078 {23650, I HBEE E N R AR M E s
SRR, PEXSNE RIS K . A 2003 4 E R %5
KEERGIHH R ERINCE R R AR LR, FE X b E
PR RS SE 11 15, 2002 ~ 2013 4EH 18Ik ) 39. 8% , KK,
Bt 28 B BT R DA B A b S 5 1 g5, PN AR T B A i
bR, WS ET REAKRERE R,

o [ b X b B R BT RN K A R, PRS2 AN B E R . T
APy A 7 B TARGR R IR . TR AR AEAL B O HR AT I B gl 45,
5 TAERE L 3278 . 2 A 2 24730 ) 8 o A S Ay 48 9 52 LA 2 LK)
ARG, F, KBS FvE, AT IERUN A BN, 2 E A
RIFEENRE MRS | 185N B R R DB,

rE XM A SIE, A A E X A E B % T
PrEEEEAO, AHAMEEMIESE PR, AdTFRESL, B4

1.



GRAARSF AL LARLBETR

TEMEANY BT R D RES MBURF RS B 2R & 08, B RER A, IF
R T34 S B R R A B AT iR E S Z TR S AR K&
BRI, fEIMER F O EE, RRAREEE N, TigR
FA AR R E X AMER X H 25N 8. (UFE 2014 4 b4, |
A LT/ 7 Addax Petroleum /41T 4 {2%5T, ATEHRSIERIFZ
RSy s op EARL ZERRE 1) — bR BRI S BRI BURPKE B S5
A T R AR A AR A R A JF & — A T R BE K f B B ik FEL T 48 T B 25 4238
TCUML . AN IRERFE KRG L B EEASFRAAR TR, €
BRI “EHET BEETRE.

BN A THREF ST 2 I KORE . WIRFR. BA L ES
SRVERA, SRR T EERORM . RTRAM, A 1776 4
Y- AR (BRMEMEREEFEROFR) Lk, £F¥cahs
230 ZFEMBIEMARE. ERASEBIEIRPTEEN 12X, BT
AL RN . R B MRS AN, LIRS 589 8 ERN E bR
W — H A R LT FRGRET ' SCEE MR & N 22 )5 H 4
AREABE N A EER . 5B — KPR R T HRARMEK, #1551
S E NS E ERHER, S EBE PR R B — R E SR E [ 0 8R
. T HRESR, NRSEEHNERERE, WIREH T, Hitld
EHA G M ; NRRHISE, KEEBER (Hymer) HZWILEIS; 4
/R#% (Verson) WIF=f A #L; EFIA K4 (Buckley & Casson)
KIS s XBT° (Dunning) BEPRAFEEIR; ES/NE (Koji-
ma) H)HBMBBRFEEILE.

ERERHAE, PHNTTREEETREESLAERE, —EF 20
20 90 4EX, R BT # S Wi I th S E b = Bt p9 a @I 5%, i1
v 57 5 B B PR A 5 B A R S 4k, BT HORAEH AR
FAENL R 5 B, MR T EFR A5 AR AMER T It A AR K
A SE A

ETEMNIMIBITE, TATRIXS L 5 Bt AR ZE B 2 Jofk (Ro-
berts & Tybout, 1997; Bernard & Jensen, 1999 & 2004; Bernard & Wagner,
2001; Melitz, 2003; Das, 2007; Cole, 2008 & 2010), #r=F M\ H
EFHE, SR ERBASHMUOANRET FME, HREUMEZL (Melit,
2003) LA TR R EERECH KR, POLEECY SRR, A%
Tk DA IMER AR ZEH ARG . AREZERTERAE ., B

2.



BT LR A B L) S B B LA AR B SR

BATAABRX LM EEZ A, Al B i I 5 e Ml A5 FH XUBS: 2 3 e il
H AR MR R A EE R R (s AR R B S B i 815
R RAFEZEF N, SLFHEEFERARRNER, 223k AE
B st AR AP HAR K. RS2SR A K 3% IF #h LA A [R] 14 1%
OUF, FERAESED B SRsiERARE, A F A O Pk LSO
AMETEOCH, i< B A R ) B PR B2 58t . Bk, HRtRE
T, M5 XU M BT oT ot b il B3R . O B DL B AN B e SR
M BE T AEE,

MEFIIROE, o E KRS IS E N 25 & R DL R
SUhEIE T EXEENAC. NERNEFTARE, 1 E N XSk
e Al th O 7 rh B RS i B A B R AR P BB R AR A Al 1
He EERSE “EHE" BFSEBREE, REMMASLEES
“FEM T BUNRLZ A A Rl R AF A A DR 3t 01 DA R H5E 1 I
UL R Ry ax sela) EER S e o [E XHAN A 5 AR U 4k ek iR . &
XX e, ABFRIEMEZZ (2003) FEEMLRASEE, HRES.
15 B 22 M HRE /R (Helpman, Melits & Yeaple, 2004) (J53CRi#K HMY) LA
K4%JE (Chaney, 2005) st b, M0AfE XS X —4E8E, BF5ER
M AF PR X Aol t DA e Xt Ah B AR R R, HBSE B X RAF M
e FJ o

EEREFEXHEMNERHRULTERAS . X/ EERFIREME T 4
SCERR ) = A o

BV FPHAMHAREN

A A B SABERA T —REISHREME, —RXBE
MR B

MELEHIBTRBRE , EFRES B SR EIE X FX Tkt E K Ak #%
FAT W BB, e, FRMEEREIBIAY: RRERKLD
B MELARTAXELIE, BV AERTERFNICBER, SERME
HIB AR AL 1A —RE B BERIL S . BRI v F PRk AR B

w8



5 AR 55t sk 8 PR 4GS 42 7 0

ARE (QIEHARMEN, SEMEHEEEN%) £85I T KA — b
7. BRI, HMEFELIIFEA SBEEML—HFRAL IS, BRI
23R L 7E E PR AR Pt BUAR T — & BN o

SRR L T 5 FE R RO AR IR T R, BIA L R R
¥, Ahr sk EBR AL AR B R LA R 2 ERALUVE =18 (M NAEBR
FHi5, Antras, 2003) [, FARFX A F EAEAINVRE &4 £y
gy, (HREEEA SRR B 58 5 B 2 300 {5 XU A [R) %) 4
v EFR bR, [RlET, 5 A 57 5 B Ay AR R U A
+ILERETE, A SERRERERAREA - PEE, FHit,
DAFES RO BRA B 58 A, InAG X4, X TEeIR M EE A
HEEX,

MILERE E, FREMSI A 5 ISR R 4 T A 1E 2 E PR3
GG . LINNAAG FHRUES: £ BE B 5 o Al 52 5 B 18 SR o v [ 4l 1 1 1
DA Rt S B B HEAT iR, BAE RIS E L,

MHZBRE : PEEEBCN R 5 KE. R AE 75 HE (World
Trade Organation, WTO) &Aif) (2013 FEitt BT 5 K BH L) P rOEHE
Bon. PEAE 2012 SERRT R 5 O RS —07, #4851,
MAHEZ S =, LR E AR 150 123650; H E7E 2012 4R )iz 55 32 5
O AR A, #HOMSE =0, SEHELE =, N TFEEMERZ
Ja. TEXFER ARG MAIBETE ST, TGRS . Az =R 55 R & anfe
SE T E A PSR DA S D RN R AR o A, ERERERE (1S
¥R KEMHAL? EFEGREHEHRTEE RS KER RS EEEZE? X
Sepn) @ A EE AP E X, .

MM BRTE . MRHE 2012 452 b W XA EHEEH R S A4k )
VAR B H Uk 2R 2013 AR R RIRG) MBER B R, HE 2012
AEXTAME TR Bk B 878 {2 KT, frHIH A =, L FRELKH AR
ZJG. [FIFE, TEMIE KX IMEF AT, W ERNE, =% R
Jo P R R AT s i 4k RO XS A BRI R BRI A B X, S F, P
[ Al Il H D fa] FDI A9 8L, JF— Bl “EHE7; AT
AT 45 T BB A B AR HIZ SRR R fE R R S 2RI RE, MR
M AF I LA B A UK 9 B 7 4 ol B PR i B R SR R A B A R
BEE X,



=% WAANE

AR I T =R, S RRXT T, BIE i AR SRSy
o RRRESS ERKAIXF LT R A SCR TR TERTHE ; X Melitz AR B H
FESCELAL B IAGEFHRES ZER MY R /T —A SO BB IR XHE X
BB il RS | X SN BT PSR B SEE T AR AR ST L

FEXFLEAMT b, AN b TIESS E X S HEEERE KRR ER
FEAEFER S, AR TRE. B E KL K B A%E AR
FEAFEFEE S, BATEEME TEHE, BRHUAREIESFEREFERE
, JFfESEA b, St P EIEER R RREL. &5, BRI
HREEROFERARR, 8RR EZ R 25 kR

TERREAIHT b, FRATE B HT THERLZZ (2003) RYEISARRLLL K& HMY
(2004) HOEEAZEE, T REMERL S 5B AR, FXH T
. TIARIT LR Melitz BEREIERSE (2005) AOBETE, XA AL T
BRRECRH . TEIXLERTIERIZERE |, FRATEA T 5 MG FXUEE 59— gL
fillo 5 LA FHXUBSE 4 57 B il AR 5 e ] il A RS AR L B A I 0T o

TESCUESMT b, FRATEFEMNA T H: —R I E ARE ., SARKF
FREXNPEM S ORKL LS OB, ROWE T LSS
R, DA E Tl Al Bt e R i dh . AR KR AR &R, i3 H Logit
Jrik . Probit 77k AR Tobit 77k, X{EHIMEL . HiARKF . T4
DA Bz Al ) — FBEARRAIE 25 PR 306 1L ) 1 RS DL K iy 1 B B R M AT 50 A5 52
HERISE AT R TR XU . BOARIK S8 R R Al X Sh4 BF B 3R 9
S o 33 AR E Dl Al B0 2 2010 47 4 A T KRHE DL B R 55 3Rk TR E
XA BT HIIC T, B SLUE TR, iz F Logit J7 ¥k LA K Probit J5 #k
15 AR B SEUESS R o

FOT HHRAAREHRE MGG A

AP FZAEBEUT L Tm: ——2FRAENEH. 2484

e 5



QIS EY SIS LYINEE

it —tiz B AL R S I R B R 5 MBI R A, HX
EhFARAE ., MBEARAEURRAS A ME, i1 5EEHE
RERH ORBAEAE “EFRIFR" REIMESHMHM AR, AR
PR ATTE R Z SR T A R E N T G T ARt — R, A
SRR, AR B T EAGERE RO A ES S E L G —E 87
PR, T ELAS [ 4 e T e 4 £ PR RS, S A Ty, AT XoF ol 4 £ T B3R
H A LA R Xt S B RSB R R A R

HLEHT T BRI SCEAES AT TR 2L (2003) RIRRAY, HMY
(2004) BMAZJ5E, MEIAGFRNEZ G EESL ARG H T —
fic i, TEROCE B BEIE HE A o

SCUEFTE AT . LAES A N A, 1z AR EE A b B P A A
TR LA S AR, ST (R XU . R K 2 R 200 HR [ il i 1 o
VARt OB R — w5 12 AR B kAl B0 e a0 A B4 5 7 5
O, Ao XU S5 R 0 v [ il X S B DR SR I R, X 26 5
EZCREEERE B, 280 T 5T E B 5 LA R 58 0y A BRI .

HERMNFERHOR, BRINOTFRERAESIAGHRNKKWELT, EH
ERER RS RS MR, N EHENERN AT P ELER, XS
RAEFIE LR SLUE AR R UL ZRK, e 2w 2t — S SR
%, B20F.: NEWRRE L, 7B E SRR, 4 HE RIS
R ; WSHERE L, WfTERASGEPEER, RALHENGITEY
i, HAXEAKTF L, BATENM LP Ikt BB R A =R A
f&, AR EEA T —ER/ S ERER; EXT LM R REN &
L, BHFHHEIERAEAMD, RIONERRAEANBMIETEH, 4
RBANTRAT T —EATZIE . XLEEBRLE LS R AT BB FFAE—E 1 1]
B, TR BRI TR E TERX KRR .

FHY FHMNEGHEH

mE 1 -1 iR, @ BREHRLHEIT ;



BRI ENL | HAEN#E BETTEHE

kAT v -
(mpmy T X#ER e Ho®

<
<

— % =
LS > (EfEERE » BKH e Fﬁ xR
32;“2'! H#& Bl ] Bow
ok »| JEfEfE N Xt & |
E Mk ;
; ;
[ RS mE (e | |
\ 4 ! 7 E
HI s / HMY (2004 ) %Y
(ﬁﬁmﬁ) v | v | FBNE
'\ 4iE _"l BPTA R T K HFTM H !
i e v ;
i o muEmERe TR H |
| | A B BEE
| RN IR
T L
y | BmE | R H % i
x5 JE A% e mrm
3CE - LR .
B4y : :
‘l:l\ *ﬁ e :
=~ Plwna TR wh |
s o | HLE
- WhaggERR | B |
1 /lE .
: |
y | 1
| #RH |— G5ip BRI e i

B1-1 HAREZE

BoERAMICIREG R ETRAWBIR T, RAOIMTET AL ER



