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A Mk xS BT A R 5 Fl BT RE 0 B 00 IOU R B L 25 58 T Rl T R ) 0 3 T A ol ) A
EARBTRR R, WFSERH] . QA5 DRl 0T RE A% 1 35 b e o 8 [ % 00l Al 5 1 2575 Rl BT
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M 5% 3245 P A 5 7 Rl Y MO RE AR A AT Ml i B RE D S A T R R W R ] Tl Al A X A
FLARSTT . 5 LU SCHRAR L AR SCRTREAY SR 7E T« (1) 5 BUA BIFFE 32 2R 23 [ 51 9 72 0L
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FAL b Al SRR DR R BT A T2 M RE, Chaney(2013) 4%
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SRR, Bl B 29 A 55 1 A M B2 By s M A T 3 R 0T SCAR 5 DTS S AR [ T 5
M, Manova (2008) % i 4> filt & Jee A5 F2 T v (1% 1 5 T m Rt 10, O L 3 28007 78 4 il 249 TR
SRS PRI i . Alvarez #l Lopez (2013) X8 R B WF o8 W1 , 4l & B R B B iy 3 34
Iy BB A 7 AR TR AT RE A L AR L8 A [ S SCHILAS B a3 A Ml SR T Ak
RS . Forlani(2014) W25 %€ 1 Al Filt 9% 6T 4 F1 A ol 5 JR 370 38 )i A 1) B 224 TA A 4ol i
A T 3 1 AT R 52 30 4 oMl 0 i S 4 5 0 R X T AN A2 il B 2 SR il 7 il B 20 SR
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B (nt fpsolow) AN AR BY B SR X B (Inage) AN g A BES B SR 58 (lnem ployment ) |
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Cofdiboth) WHAE N 1, WK 0, PL BT REREH] Probic SR EATAG 1. FRATIEH LT A
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(DAL R RE 1. (5% Feenstra 55 (2011) My 807 , TR AT 358 FHAIE 30 M o5 45 B U A 19
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AR AR ICA SRR (ne fpsolow) . ATIEH B RSERA RN L B T T
Mb s A | T E B E A O ANEC XEF 2004 4R SR A Tk S R AE L SR X /N X RTEE XL

e 123 -



12 I 2015 5 6 1
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—AEMITIHZF) AT A5 . Helpman 45 (2004) 48 o i1 T X b B 88 B8 HE A A Tl % i T
B RRAS PRI A 7 28 v 1 A M B BB o e X AD 4R RE A3 il Dk A TR A1 TT S AT RS
W, FRATT IO « 42 R A 7 % Aol R A 4% B LA TE 5

A FAT A F MO A B B SR XX (nem ployment) K 5 i  iZ 8 W BE T i T 4
b B RS AT 5 T Al B 95 B B O . A Ml FEABE XS Al X Ah R BB TR R
AR B BB Al A 25 547 %) Ah H 42 4 % (Blomstrom #1 Lipsey, 1986), K, &
ATTFRUIH « A RS A Ml X6 A1 B 2 45 58 EL A TE [ 5 0

(OBEAFALRE . Al A [ 5E 587 8 Ol KR 5 B 9K X 550 (Inkd) R A
Antras(2003) KA o B 2877 f Az 77 18 188 5 B 77 AR AT 70 TR0 A BOR) A v T 72 it (b 107 v Y B 24
55 T) 7 i B BT AR A TR A O L A 8 A B B e A ARl BE AT AT RE HEAT X AP B AT
WS FRATT IO« A 285 A B X Al X Ah i 4% 5 2L A TE W52

GG A AT R, BT R &, Al ™ s A 0 AT IR R 1, &0 o,
Al [ B A e R P A2 4 1 o Al X b 42 45 W8 o B8 B 2 A DO AR 5 AR R B, ) 1 B
g TR AR BEAR . b AT R SRy 55 [ Al 7E ARG B A 7 BK &R (Oldenskis 2012) , AT A 4
B GEEEB. PH FRATIU - Al 1 3 15047 S 0 Al 18 % b 1 B 498 B TE 1] 2

6) HAAE RIS 5 . age R A A F7R Al S B B o AR HE A Ml 19 53257 1] 8] 4 55, i
W RBOH ECE AP AE,2013) . FATE T 6 A E A il 8 30 W28 20 Y — (8 kg 0
AR csoes (EAESWBUER 1, BN H 0 coes (FERMSNWIME R 1, FWH 0) ., private (FLE
M IBAER 1. B 0) hmtie (HEMR G AL IBE R 1, B W 0) | fies AFE AN IUE S 1,
IR 0 djo CHAB A BUE A 1, 750K 0) , DL 5 HAD 2 A Al CHE X T AT 4 lk) % 4
A XA AR AE R . FEAT N Z T hhd A B FE 4 S0 04T M i 4R A BE L SR T T Tl
BN BT ik JRIE B (Her findahl-Hirschman Index) 75, F DA BT 35 5 4 45
¥ FRATEAG I T 5 A D Ah B % B R AR i b, Rk (mineral ) 1)
E R AT 2 gt N 06—10, 52 Tk (Light) M E RAETFATI -2t N 13—24, 4L T
b Cchemical ) W R 2 3517 Mb 43 28 G i A 25— 30 ML il 18 b Gnechanical ) B 1 [ 4 35 47
b 2 A N 34— 41, HABAT ML I A others .

AR SCREAR B BESE AR 2000— 2011 4F, FEZ5d DA B AR B, IF8 P A Bdl JE 17 & O
JLARAF2 131 166 KA Horp JEA 2 554 KT Al 47 X Ah B e 8 %8, L % 3 327 1k
CHT 705 M BT B A SO0 i 4 728 ) AR MESE 1)

M itESERSHT

(—) JEA T REE5 R

FEAR TR ARANR 1 s FATTRBGZ A A 2 1 22 5 5 75 vk LUK 36 45 2R 10 A2 4
P B COAUIAT S WA Mk Bl 58 BE 7 #9728 8, 510 (20 AT Aisolb )2 1 A9 4 il 22 4, 51 (3) T
AT A b A il B H A L 51 (o I T ATk 2 T P AR L B (D — 31 () SR B
718 ARl Bl 5 RE T B R R 3 D I X 3R T Y 0 R i U A ol X A T 5 BT A T RE 1
Ko RGBT RANT A= AR P i B B A 2 e el A B 3 A
AT O 5 ST I T B 30X Al B X A LR A B B B R IE N . DL BRI S 3K
AT — 2, A7l 48 SR 2 B 48 v Ay B Aiolk A9 X b BLRE 0% 5 5 A Aol A LE L FAE A
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olb VA1 B il A il 28 R T X b L £ B 5 5 A AT M AR B SRl A A Tl
AN Tk S BT
F1 LUBAENM LU PEERBTOHM ERER

A QY] (2) (3) 4
B3 P i 22 B3 i i 22 B P 1 22 B T ot 22
Ininterest 0.0211°"" | (0.0017) [0.0123""" | (0.0018) |0.0106""" | (0.0019) |0.0107""" | (0.0019)
Int f psolow 1.6379°"" | (0.0981) |1.4981""" | (0.1020) |1.5632""" | (0.1037)
Inkl 0.07507"" | €0.0060) |0.0786""" | (0.0062) |0.0794""" | (0.0063)
Inage —0.0036 | (0.0090) |0.0324°"" | (0.0096) |0.0319""" | (0.0096)
Inem ployment 0.19827"" | €0.0072) |0.2156""" | (0.0076) |0.2140""" | (0.0077)
ex port 0.3320""" | (0.0167) [0.3464""" | (0.0173) |0.3351""" | (0.0174)
hhi 0.5700""" | (0.2165)
coes —0.0293 | (0.0750) | —0.0316 | (0.0754)
private 0.5282""" | (0.0528) |0.5122""" | (0.0533)
hmtie 0.2845""" | (0.0563) |0.2657 """ | (0.0568)
fies 0.4217 7" | (0.0543) ]0.3969 """ | (0.0547)
djv 0.4658 """ | (0.0521) |0.4520""" | (0.0525)
mineral —0.3902 """ (0.0806)
chemical —0.0677" | (0.0361)
mechanical 0.0492 (0.0303)
light 0.0079 (0.0307)
Constant  [—3.0221"""| (0.0142) [—8.6723"""| (0.2510) —8.9437"""| (0.2613) (—9.0923"""| (0.2654)

Observations | 2 131 166 2 131 166 2 131 166 2 131 166

VE RS O A R B BR S s LR A IR 10% 5% 1 I B E MK . R

Al X Ah R AR 5 I A B T BAT 0 2B W A G L TR B b 5 AR Gl Y X
PR KRR B R KR E R L, A il & R K OT B, Bl I TR i 4 O 2RI,
2007) , LAl R BT RE D R R E RS S E R Z [ n R AEfE 2 5 . IRATHE— 2K
AR g X3 A A 2 5 X R AR Al S A X ok B AR DA R Al S A BE AR K
W R AR RS E R I 0T . THREE R WL 2 P A (D) — (3, R I ol 2 A
B v [ R AR A R AR ik R R RO Al R R T 6 A M X A B B R ) 5 3 i
O IE 5 T HAE & 8 R GR AR B 1 Aol T ml AR O s e BE R AN i, il R RE )k BE AR
R v I R Y AR R A T AR B Al I F A L R

FEAR BT B A7 Bl HUA — RO A B 4 0%, A i Al A3 2 R4 85 A I Al H
X — AN G AT R AT Al 6 2 A B R AT R . AT 2 0O A B R Al A
FEZ A B ZAL G Al T B0 2 0 8 A SRR B UL Rl BT RE T X a2 A ol A 5% i AT g
Koo RBCFRATHE— 2R IF T Al ik 5% B 77 %6 4 b 45 9% A R ORI A ol 15 9% 04 R B 1 5
Wi, TR (LR 2 B () — 31 (5)) 8RR Y Rl 5T RE I %k A b X Ah B B R
14 5% 1) 8 3 SRy T, 3 3% B 0 R R i ) i b DO T ) E AT 22 O A BB R 5 Al Y
il 5% B 7 % il X A B R B0 R B0 ) R e AL R Ok OE 3 3 B RS R AR 1 £l
BR8] T 7 24 B Z AT . A R 2 iR RS SR 1 AN, S5 R
70 0 — B,
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F2 BMARKAMELHEFEMNM SUBFIXEFIERBENZ T
o D (2 (3) (4) (5)
7 4
ofdideveloping | ofdideveloped ofdiboth ofditimes ofdicountries
Inint ; 0.0084 """ 0.0141""" 0.0106 0.0712""" 0.0111"""
n s S
mteres (0.0021) (0.0025) (0.0078) (0.0053) (0.0026)
other controls s 1 bl ¥ il ¥l 2 1l
Constant —9.5351""" —9.5305""" —11.0761""" —27.5539""" —29.7895"""
onatan (0.2878) (0.3544) (1.0039) (0.7391) (0.4714)
Observations 2 131 166 2 131 166 2 131 166 2 131 166 2 131 166

TE R TR R 2 25 AP B e 12 1] A ik i 22 00 0 38 1, 42 o) A b 7R B 26 [0 U HR A 5 3 B A R
b FURA SR B i B E VA IR T

() RiGE BE 3 i i 200 B0 A et 1 A 56

A Fi BT RE ) BE A% M5 B0 A Ml Xk b B R B R R T REE . A AR S B Al B
Ty BRI, XoF A BB BT AL AR AR P AT B B AR AR IIERAE DR T] T X — RO Y
PR TT 2 A T 68 45 0 b BT B Al o PR R 3 S Al 1 A B B 2R 7 R AT BE
o i JIT Y XA AT A O] PR SG AR O AR . O TR TR AR AR A P AR L 3R
AR P A il 58 B 3 B89 — B930S Al ok b e 45 98 R AT 1T AR R AR PR AR . A
b i 5% B 3 i — A DR L U AR Al B BT AR R A BE LI ) Al 9 2R 7 R
B Al 59X Sh B ARSI A 20 Aol b — W 85 BE AR . TR 2R R Bl B RE I Y
il I — TGS A Ml S A0 B W R A AT T 1) ELR 2 R, LR R B < Rl RE O RO IS
— SRS Al P 0 A L B A A P R SR B BT AR R S BT BR TR R
Jo v [ 58 S 2 326 I R 0 AR AL 0T L X A L4 B B USRI X A1 B 5 0 ] R MR Y R
M 249 2 5 O TE Y

R3 RBBFEABEIXELSMERRTAOZW

@D) (2) (3 4D (5) (6)
A i 4
ofdi ofdideveloping | ofdideveloped | ofdiboth ofditimes | ofdicountries
0.0116 """ 0.0108 """ 0.0133""" 0.0174" 0.0532""" 0.0134"""
Ininterest (—1)
(0.0021) (0.0023) (0.0027) (0.0092) (0.0053) (0.0028)
other controls il il eyl il il eyl
—8.6625"7" | —9.5174""" —9.0156""" | —10.8652"""—26.9969 """ —29.8292"""
Constant
(0.2897) (0.3174) (0.3834) (1.0835) (0.7869) (0.5222)
Observations 1481 773 1481 773 1481773 1481773 | 1481 773 1481773
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Do Financing Constraints Hinder Chinese
Industrial Enterprises’ Outward
Foreign Direct Investment?

L1 Lei, Bao Qun

(School of Economics, Nankai University, Tianjin 300071, China)

Abstract: Under the background that shortage of funds and financing difficulty hinder
successful going-out of Chinese enterprises, this paper uses merging micro-data set from
“Chinese oversea enterprise list” and “Chinese industrial enterprise database”, and investi-
gates the effect of financing capability on Chinese industrial enterprises’ outward foreign
direct investment for the first time. It reaches the results as follows: {irstly, credit finan-
cing can significantly promote the going-out of Chinese industrial enterprises; industrial
enterprises with more powerful financing capability are more inclined to have outward for-
eign direct investment, several-time investment and investment in several destination
countries;secondly, compared with state-owned industrial enterprises, it is more likely
that outward foreign direct investment in private enterprises benefits from financing sup-
port; in industries with lower financing dependence, it is more possible that financing ca-
pability affects Chinese industrial enterprises’ outward foreign direct investment. There-
fore, developed and perfect domestic financing system is of great significance to the going-
out of industrial enterprises in China.

Key words: financing constraint; financing capability; OFDI
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