SHENGCHANLY RONGZI YIZHIXING YU
OIYE GUOJIHUA XUANZE

B, M RmES
10 b [ P {32 £

= F

P 455042 iR HE




BFFFAREED R

SHENGCHANLY RONGZI YIZHIXING YU
QIYE GUOJIHUA XUANZE

By, B RBRtES
1Ml [ B 1 3 F5

P {55042 It ik

v



BlHEMME (CIP) #iiR

HEFER RO SRR S AL E PR /RS
. —dbat. 20 B AR, 2020. 7
ISBN 978 =7 —=5196 — 0693 -0

[. @4 IT. ©F- M. O TF - EbrfL - #F
g% -t E V. QF279.2

Hh A P A CIP %% (2020) 5 129795 5

R, MERRES &I ERRLIERE

L.
HEHE
BhiE4miE
RERX
HE1T
ook
B iE
% ik
E - mail
5
En il
F &
oK
F O
W &
mk
5
E M

piii

T

M 2%

AL

2

2605 H 4 B
VI A R 2 5 A JEZRE R 710 (HRELZaA%: 100054 )
010 - 63567684 ( H4m%)

010 - 63584556 ( A2 4kE3K)

010 - 63567687 (il 5 4l 5 5 4448 )
010 - 63567683 (44 58 B AR iEH)
010 — 63538621 63567692 ( K4TH#)
www. edpbook. com. ¢n

edpbook@ 126. com

A EHE G

At HE 2 BRI A BR A )

710 x 1000 mm  1/16

11.375

180 F=%

2020 4F 8 A4 1 IR

2020 4 8 H 45 1 W ENRI

ISBN 978 —7 - 5196 — 0693 -0

49. 00 ¢

MR BHLE EHEFR HGRER



]

el

R P E A2 5 E PR R R R AR, — E RIS
WRKEEE, 2013 AFFREE LW N — KREW A 5 KE, SEMEYHOE
Wk 2.21 TAL3ETT, 2015 4F Y OAGA R 2. 27 AL TT, (HIT OB 5K 1)
(G At 77 A T o e R A REINEAR . BRBE A S — R A, O
LEMRECEATE R . S5 DA, R E A S BB TR D B . AR A
AN, HBURF “EH R RIS LUR, XF A B 8 R KR B BT,
o 3 [ 2% 3 o 9 A v A R IR A v e O A2 5 E R T )
— 753, WA E RS AR b S A E KR A S8 B0 Y AR
2, HE GEMET THERRMAWEE, “—F 7 BORKEL, FHE
Aol L OFDIJE 3Rl A 28 5% 42 Bk Ak A 3 B2 e, o [ x4 T 3 5 % 3 2 7
2015 40T 1456. 7 AZ S0 r Ji S fe i e

BEE LT 2Rk R, PESF SR ETNRREMEY, lE
li) [ P T 3 00 8 B SO SR 2, SRR R Ak S B R K (OB R
A F bR B B PSR o Al R R A B R B BT A A, BN
P X H R W N R 2T 0 M A RE L IE$R BRI, Melitz (2003)  $2 Hi 9 £l
S R S AT RIS 2% R B 4 1T A A A R o AR AORT R BT RE O R Al
SRR P TTH, WIEA A E PR 0 P R 2, X ke Ak R
A AT AN G B 2 OC B B, AP [ 2R 7 ROK P 9 R JEE R R R A B 3R
A, AR A R AR RN SR, Al Rl Y A 2 R AR 1 LA K A R
WRAT A O B BRAT R R AE DY, X2 1 S BEAR A lb 1ty O AR AR B, A
FRIK AV B B 1 2 7 2 0 X Ff BEL A RS B Ab B2, A SRR 5% RE ) Ak T A+ 4
KA RE S 4 3l R ARAE 7 IR T T IRATBEAT TS

ABEILF R LD B—FA%IE, NARBHEREE R, BEE
X BEFE AR, WRSCREG SRS EEBIBTTr kK AR A A
MERUSF o B TR O SCHRERIE 1A Gt B b R4 B B e X e [ AN W AT A B Al



EFE BASRUES S EREIERE

W, G HTR B 5 B B 0 Al S X PR AR AT A I R, SR A DY
BB B N T I SR AT B0 B AL S S A . B = B O 4 bR b AN Ml AL R AE 55 50
I\ 28 32 B R AR kAR 7 R O S M O A O, AT v X A B R
14 B AR R A I 32 FH AR P AR AR X o [ X A8 9 A s AL e AT 404 . B U2 A T
b A M VR B A 58 T AR P R A O RO A AR A ¢ B R AL
RE” A “2E RN o S EE DA VAR AR SR A 55 PR TS5 4% il U S T M
Xt i ol [ B A S B 1 R ) S N B S UEAG 6 Tl B S T M e A SR A0
F AR A7 200 XF Al Ak B 26 A R ), AR 3 Ao B A AR R S R A A 4 A
T A AR S B R IR RN o B O A SO S, AR T TE Y S5 E
GERAFRIAR AR B ELEIE, IR LA B R O A B R A I R i — A 1 F
5807 Tl .

AFWBERAB LT B B, ORI B AR R R
F kPR, EXTAPEER R EAEIN, BOEIMNAHE; 8,
AT e iR S SR A S S E PR T, BXE OFDI B 5% mi 4 H K F X
CA R0 o A7l Fl 8 AR 8 AT . o IX 4 il 2 B /- 1 D S LA K 1 £
i, g RE % H S O OFDI S ma o ;55 =, A= 7 SRl e S5 o M X i
N A IR VA TP e 5 B A I E: o s VAR S 4 O &
DAGE 3 Az 7 S A00E R0 AR BT R0 (] 422 412 1 Aol 1 [ Bk . L A 9 g O AR
FERE UM, Bt R UIA, AR RE ) $R T A RE X I PR AR AT S K HE A
TEH, B a2 )G, A= R SEVE A BBl & .

A BT S E A HE, EFH RS ISR AR b e T A
7 FEAE A M Rk 5 B TP A R BRSO RN A ST RN, T A SOk R AR o i
Hp—AJrm, Hik, 128 H£IT Logit #5 HY [m] i fl 9% 5 57 ¢ %t 0 # OFDI
AUSE R BEAT T 4307, 5007 747l fil B8 ARH B L b X 4 il R R K P A B Al
pS s N A /e 2 o A= T ik = A 7 N T I -+ i N O NG B2 5
N7 T A0 19 A T T A3 BT T A 7 R Rl S B Al [ R Ak R i £ A L
VEFH o 38 2 S UEASE A HL AR5 I 26 7= SRR 9% B8 T A IR AL, kAR T M SRR 5
SCHR AR A2

KGR AR BB EEM; O XA R



Abstract

Export is the most primal and important choice for Chinese enterprises to par-
ticipate in the international market, which has been kept at a high growth rate for
many years. In 2013, China had become the first big goods trading country, total
exports was $2.21 trillion, which reached $2.27 trillion in 2015. At the same
time, there are a series of problems such as low quality, low added value, high en-
vironmental cost and so on. So the change of export structure is imminent. Com-
pared with the export, outward foreign direct investment ( OFDI) of China starts
relatively late, on a smaller scale. But with the implementation of the “going out”
strategy, outward foreign direct investment grew rapidly. Then China has been be-
coming net capital exporter from net capital importer gradually. As another way of
enterprises to participate in the international market, outward foreign direct invest-
ment is the bridge for China’s economic cooperation with other countries in the
world. With the continuous improvement of the system of “going out” and imple-
mentation of “One Belt And One Road” policy, more and more Chinese enterprises
take participate in economic globalization in the form of OFDI. China’s outward for-
eign direct investment has hit a historic high of $ 145. 67 billion in 2015.

With the development of economic globalization, China will have more links
with the world, the desire of the enterprise to go into the international market will
be more intense. How to make Chinese enterprises achieve a high level of “going
out” strategy target has important practical significance. Enterprise is the main part
of the export and foreign direct investment, from the micro perspective to analyze
the influence factors is reasonable. The enterprise heterogeneity study made by
Melitz (2003 ) provided the new perspectives and ideas for us to analyze this ques-
tion. Productivity and financing ability are the two aspects of the enterprise hetero-

geneity, and two important barriers to enter the international market of the enter-
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prise. So they are very important for enterprises to decide to make overseas activi-
ties or not. Chinese productivity levels increased significantly, but financial system
is not perfect. Borrow money from banking system centered by the big four state —
owned commercial banks is the main source of funds. Will this prevent the firm’s
internationalization? Will the improvement of productivity levels compensate to pre-
vention. At what level will productivity and financing ability play a better role?
This is subject to our study.

This paper is divided into seven parts altogether: the first chapter is introduc-
tion. We introduced background, significance, the research goal and ideas, the
structure of the article, the main research methods, main innovation and research
difficulties, etc. Chapter 2 is literature review, which review the traditional trade
and investment theory about MNC’s behavior. And mainly analyze the influence of
heterogeneity on international behavior made by new — new trade theory, which will
provide theoretical basis for the next empirical test. Chapter 3 constructs the typical
index and analyzes the characteristics and motive of China’s OFDI. Chapter 4,
Chapter 5 and Chapter 6 are the core of this paper. Chapter 4 tests the “selection
effect” and “learning effect” between productivity and firm’s internationalization u-
sing the industrial enterprise micro data. Chapter 5 studies the influence of finan-
cial heterogeneity on internationalization from aspects of theoretical model and em-
pirical test. Chapter 6 tests the indirect effects of financial heterogeneity on interna-
tionalization through productivity and innovation. And then we analyze the thresh-
old effect of productivity and financial heterogeneity through the theoretical and em-
pirical model. Chapter 7 is the summary of this paper. We put forward relevant pol-
icy suggestions on the basis of previous empirical results and the further research di-
rection.

The main conclusions of this paper are as follows: firstly, selection effects ex-
ist between productivity and internationalization, OFDI firm show learning effects,
the learning effects of exporting are not obvious. Secondly, financial constraints
will raise the productivity threshold of enterprises to export and OFDI, which will
hinder enterprises’ internationalization. In addition, the effects to OFDI will be lar-

ger than that to export. The effects of financial constraints felt in particular by firms
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with large scale, low dependence of financing and good regional financial develop-
ment. Thirdly, the impact of productivity and financing constraints on the enter-
prise is not independent, there are indirect effect and the threshold effect. The im-
provement of the financial ability can promote the internationalization of enterprises
indirectly through productivity effect innovation effect. Financial ability and the
productivity is threshold, when crossed the threshold of productivity, financial abil-
ity may play a better role in promoting the internationalization. When crossed the
threshold of financial constraints, the promoting effect of productivity is more obvi-
ous.

The innovations of this paper include: firstly, make comprehensive analysis of
productivity’s self — selection effect and learning effect in the in the choice of inter-
nationalization on the basis of new — new trade theory, most existing literature ana-
lyze only one aspect. Secondly, we analyzed the influence of financial heterogeneity
on export and OFDI at the same time using multivariate Logit model. Thirdly, we
analyze the interaction effect of productivity and financial heterogeneity from the as-
pects of indirect effect and threshold effect. Thirdly, we explore threshold value of
productivity and the financial ability through specific empirical model, which make

up for the deficiency of the related research literature.

Key words: productivity; financial heterogeneity; export; OFDI
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