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Bo THANBELRES, TMEBHEZOBES
1, BEHFH/NEEETEIRRRE, MAREMR
EMNMEERZEER, B/EETEE, KEmEME
i FENRMEFIR, s, SRMEESRZOD
*REENAEEREET TEEELBTHESEZ
EF, MAHIEA T TRMARBHNER, EEEHN
HEEERAHBENE2ESERT PEMNER
o

BE—ELZH2H0E5EEBR, HEETH
BRIRYEBSNESR., BEBEE—ERERMNEREE
BiETE, BT SRR AREREPE B
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DEOFRRERE, EM—EEE LA T HE
BAEESSNERMRA EIRENE (Wuttkeet al.,
2013) W HEMBEREANEES, BENGEE
EEIFE SRR R RBENRNEAEEME, R
ErrR, FRHENRMETR, HERETRAMHE
EERERINT TINRERE, AESHH TR
REFFREHEETBINRMENREER, ~E
FElsR TEHZE) BMREETER. Alt, ®5
RLRER: HIEEERAESIIEE D3 OFDL

=. HEiEREE
(—) BREBIREKR

ZRE 2008 FLIkTMEHEE, AERIE
EEEERM LA O —3E, BR&RA
EEHBR RIS ERERNGERE, AXEHAR
AR BEEE A 2010—2022 £, WiRHE T~ 57|/REE
THENEIERIE: (1) 2kefiTE LtmRE; (2)
b ST. ST* »7); (3) FIFREEHIBRTHRKERN
FEN EMAGE. ANEREEIERIRI CSMAR 21
BE, A7 EeBinEHCHRERENRETEFE,
ANHIEEEUEET LT 1% K FLETT
HEEERIE,

(D) BETRHERA

1. fRTERE . (HIEESRY

AN EEREMS A (2017) WHARAZE,
HIENESR (SCF) BNx=EFRRERHEENE
B EgFEEENLEETRR M

2 WERTEBE . PERINEERE

2EEZES (2022) WHCE, ERAEELRI
B & B RS 8 OFDIdum, N R12% 2 OFDIsize,
REFREENOFDIE R, Hp, BEiEtF
BT T HINEESE, B OFDIdum, fF £ EHES 1,
T HI% 0, OFDIsize, 7B @EEE, AxHINEE
KRETEMN 1 PHEEBER T

3. =S

ANWNIEHIBEEIRLERE (size, BbE
BWEENHEERR) « BESEBX (ev, At
EEABHEERENILEGHSE) . PEFR (age,



BEAFDREERILFHEBIREHER) « F
BEWGEE (roe, AEEFFBHERBEEMLE
BE) . LEABEHE (worker) . TEREM
(growth, AEEEXWNNIEEEXRT) ( BE
BEISE (fixed, BLXETEERREENILE
R, WR 1P

4. PNEES: BRELE

BEOERE (Www) . EEZFE (2015) EH
%, WWIESUEBSIT

WW=-0.091*CF-0.062*DivPos+0.021*/ev-
0.044*size+0.102*ISG0.035*SG

Hr, CF AIR&E7. DivPos 2R FISZ (I
BB lev AT, size AN\ SRR, ISG BT
HEREX, SCANEHERERX W,

(2) BERE

1. tAEsE RO (B3 OFDI &

BB R Probit —(EEERE (X (1) ) M
EREEMERE (X (2) ) ROJIZRMEEES
ROEFIEE D2 OFDI FOE RN IIRIE RIS 2

Probit ( OFDIdum,=1) =a,+a,SCF,+) Controls
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+Y Year+YIndustry+e (1)

OFDIsize,=f,+[,SCF,+Y.Controls+Y.Year+Y.In
dustry+e (2)

£ (1) A ) F, wEEEEDFIRE
X1 1E t FRVH NS EEREE OFDIdum,, N3FIRE
£ OFDIsizey. 120\ R ¥&% £ OFDlsize, 71~ 1t % 1Y
HEESRKT, HEBEAREa MB, DAlRIRT
MRS HE OFDI BEMRENFE,
Y.Controls 7 P]REF B RIBBENITHIEE, Year
A Industry 73 5| 2 FFEA EZEE EMIE, € AirEE,

2. MBI DT

E—TEEMELNR (WW) THERTRE
2% OFDI ~ B ENESFR, BRI T FE&T
5o

WW=y,+vy,SCF,+Y.Controls+Y.Year+Y Industry
+e (3)

Probit ( OFDIdum,;=1) =b,+b,SCF,+b,> WiW+
YControls+Y Year+YIndustry+s  (4)

OFDIsize,=w,+w SCF+w,y WW+Y .Controls+
Y Year+YIndustry+e (5)

A1 REEBERTRL

#=4 5 /40

BERTIE

R

OFDIdum CEITIENIIMEEREE, EERETHIERRE, ES 1,
EEMINEERSE HHEEES 0
OFDlIsize X i 1E t FREIMCERIREE
HAEHES R T SCF HIEEESRIKT, EHERRERCRBZ MRAEENILE
EERIR size EEEEENHYE
BEAEX lev EXEERERNEEEMENLE
EEFHR age BRFEOREEMRIFHERNESE
FEEAEX roe BB R AL B
EEAY worker EEAHBHHHE
EEMRRMYE growth EREXWANNERE
EEEELE fixed CEETEERGEENILE
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M. ERERESH

(—) ERMAET

R2B/HTIEEENHAESFER, B8
ERE TR, BEKASE A 35045, HF OFDIdum
BUEA 0238, 1ZHEEA 0426, =/MEA 0, &=A
BA1, ZEBES0-1 DHBERES, OFDIsize BV
HEA 3.863, 1ZHEEA 7118, &/MES0, BAE
#20.97, SCFBI¥ES0.12, IZEZE50.115, &
IMBEZ 0, RA(ER 0.492,

K2 EREFTHMERGE

BELHE BAR HE EEE BIVE

K3 EREFTARMRER

OFDIdum | 34398 | 0.238 | 0.426 | 0.000 | 1.000
OFDIsize | 34398 | 3.863 | 7.118 | 0.000 | 20.970
SCF 35045 | 0.120 | 0.115 | 0.000 | 0.492
size 35045 | 22.23 | 1.285 | 19.975 | 26.071
lev 35045 | 0.422 | 0.203 | 0.058 | 0.868
age 35045 | 2.913 | 0.332 | 1.792 | 3.526
roe 35045 | 0.066 | 0.119 | -0.489 | 0.349
worker | 35045 | 7.667 | 1.250 | 4.078 | 11.181
growth | 35045 | 0.163 | 0.356 | -0.508 | 1.850
fixed 35045 | 0.209 | 0.157 | 0.002 | 0.672

VIF 1/VIF
size 6.150 0.162
ww 4.940 0.202
worker 2.290 0.437
lev 2.130 0.461
SCF 1.590 0.628
roe 1.340 0.744
growth 1.310 0.762
age 1.100 0.913
fixed 1.080 0.927
Mean VIF 2.440 —

(D) HetRn
A ER IR RS VIF HEURE TSRS,

BN 10, ERARMEEE BN FERENHR
MRS, FIUER—ZahlBRENEME—TH
[ElEFo 1o ARERIGRRE T&!

(=) EE[EER

P 2R AN B RS S E SRRV A 2 B BR A R A0 %
4R &4%E (1) JIRERZOBEEE SCF
AT (1) BPESRER, ®4%F 3) FIMATHM
IEHIEE, £4%F 2) JIHE @) 7R AHESE
(1) ZIAI% (3) FIIEHFER T8RN ERIERE R
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mREET, HEETREBRELNERANINEERR
Eff X, HENEFMEHLEAESE, *4% ()
JimEROREEEHEESRANI 2) B
BRER, &4%F (6) JIRIMATEMTHIEE, #
EETRNABIEESIE, RIAHEESRIKT
NS EESENEERNHINERRERER, B,
RER1SE.

TERR (size) BWA, BEBBEEMRTE
BINRREM BB BRRETRRRERE D
5%, HEINERRENHXNERBER. B8N

(worker) %, BMBATEEFIANEABREA, H

WINERRENEXCES, AREEENIIER
BREREE —EREEFH. EEEELE (fixed)
MRS SR INERTENEEEBRENE, B
FRZEENRZ M HUNEBRFRB IR 5 A
MITEBSFRENTE, EMERT EERIEER
EREERNIRIR,

(M) #Hoh
TR E R ERAS RN 5 PR, A SCERARIH
NEBRMENR (WW) , RALB=FZZHH

ETRNNERE, TOISRAERTEER RS
PERIRE, RIHEREESE (SCF) AE#BMAIE



SCF

size

lev

age

roe

worker

growth

fixed

Constant

Year

Industry

Observations

R-squared

(1)

Probit

OFDIdum

0.782**
(12.20)

-0.793***
(-20.60)
Yes
Yes

34, 398

OFDIdum

Margins

OFDIdum

0.417***
(6.759)

Yes
Yes

34, 398

Probit
OFDIdum

1.315***
(15.48)
0.0871***
(8.684)
-0.726***
(-12.48)
-0.328***
(-12.68)
-0.0382
(-0.517)
0.115***
(12.20)
0.0404*
(1.726)
-0.579***
(-11.11)
-2.352***
(-13.06)
Yes
Yes

34, 398
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k4 ARBEE S HELE 2R A% OFDI

(4)

Margins
OFDIdum
1.042***
(12.70)
-0.0274***
(-5.617)
-0.381***
(-7.377)
-0.428***
(-17.38)
0.0669
(0.916)
0.167***
(19.44)
0.0210
(0.896)
-0.592***
(-11.34)

Yes
Yes

34, 398

OFDlIsize

Ols
OFDIsize

4.455%*
(13.32)

3.296***
(16.56)
Yes
Yes
34, 398
0.014

Ols
OFDIsize

6.273***
(15.02)
0.658***
(13.40)
-3.551***
(-12.85)
-1.619***
(-12.43)
-0.266
(-0.744)
0.605***
(13.17)
0.0582
(0.510)
-2.614***
(-10.45)
-9.476***
(-10.68)
Yes
Yes
34, 398
0.050

E RN A ARz

ERFEHIMNEE (OFDD) o
R E N REEHPEIRTNUE, *55

(1) FIBRIBERAENSL, HEECREEEER
EEMENR, 5% (2) 7% (3) JINERET,

WW RIS ASEERE,
M RERSEEHIMNEEMIRLUINIGEERE, HLR
EHR WW EHPRI PN WEEFERY, BIHESE
EREEEFS P LUSe AR R BRI

ok ok LB R TRAE 1% 5% Fn 10% B K-F LB,
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AR EARTESERETHIINEERRENTER
%, {E15 4% fE 125 2 OFDIdum Al OFDIsize 77 1T
% ZE1E, [HIthZA 7% OFDIdum Al OFDlsize 79 B/

R I A logit Fl tobit T/ TIRER, = 6 AECISEE,
SCF 0.009*** | 1.334*** | 6.390*** LIS RBRE, #Em—2, SCFVHEREREY
(5.349) (15.01) (14.37) BESIL, RPFLRGEREES —TERERM,
o 08T 43T K6 ARAEH MR B
(-3.088) | (-3.253)
size 0047 | 0.049"* | 0.482"** o @
(2083) | (2.965) | (5.814) Logit Tobit
lev 0.029*** | -0.743*** 3721 OFDIdum OFDlIsize
(23.05) | (-11.88) | (-12.27) SCF 2.2277 6.273"*
age 0.006*** | -0.323*** | -1.627*** (15.39) (15.02)
(10.14) | (-11.78) | (-11.52) Gz 0.153** 0.658"**
roe -0.095*** | -0.073 -0.496 (8.804) (13.41)
(-58.74) | (-0.874) | (-1.213) lev -1.2497 -3.551"**
worker | -0.002*** | 0.118"** | 0.630*** (-12.39) (-12.85)
(-11.99) | (11.88) (12.76) age -0.5527* -1.619"**
growth -0.045*** | -0.001 -0.134 (-12.60) (-12.43)
(-87.12) | (-0.0216)| (-0.980) roe -0.0663 -0.266
fixed -0.004*** | -0.623*** | -2.813*** (-0.518) (-0.745)
(-3530) | (-11.43) | (-10.59) e 0.195"* 0.605***
Constant | 0.062** | -2.361*** | -9.908*** (11.96) (13.18)
(15.25) (-12.27) (-10.26) growth 0.068* 0.058
Year Yes Yes Yes (1.713) (0.510)
Industry Yes Yes Yes fixed -1.003*** -2.614***
Observations | 30, 416 | 29, 804 | 29, 804 (-11.16) (-10.46)
R-squared 0.835 0.054 Constant -4.047** -9.476***
AN A CEH 2 A L e ) R R 1% (-13.11) (-10.68)
5% Fa 10% #9 K F LB, Year Yes Yes
Industry Yes Yes
EMRETERIINEELE, Observations 34, 398 34, 398
() FRERIEIRER e RN A AL F A o et AR 1%,
1. BiEnl 5% F2 10% 9 KT LB,
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2. HERMMEEE

E—F B F RN A ETRE R R, A
s —HIRMRTE S 8 LSCF B SN EEE S,
HEENOERERINE TR, HE—HIB SCF &
OFDI 2 By AT EBENIEER], REAHEES
PP EHIIERLENTERE —ENFWE,
EEHNAE FHCEWI ERREFEEENT
AR g, AR EMENRERSRKE, WaEHN
BHFOHEREE —ENEREM,

3. BIBREB DA

TEHE 2020 F ENEBZIBIBERENFE
2, XABEMGARBENANETERSE R, &
X 2020 N 2 BB BB ETT T BBk, E—F B
BAREE R R, ARI0K 8 IR, SCFH
OFDIdum. OFDlIsize B {7 L& BEIEHERE, &
Iz s Rt REEME E A F MR ERE S AEIE
BIFE RN,

(7R) BBEMOM

DL ERERB A RIYEEE T H R SR AE N R E
RECERIINERKRE, ERL, &A0E—Fitd
(e, TEELEZRHERSRE CEHINE
BERENTE,

1. EREME

BEARNTEMEFINAEETHR, BHREE
FIEGINEE i, HOSERUEXIR, &
wmeETEErXERIERE XS, OFDIdum BY
SCF N ERYELEZ AL, Altt, HBEESHAE
Eighs (hx 1000 X) RETBEEFIEEMEDITHNR
AR EERRREP B, BERKE, —ERHHA
WMEEAL, BRECEGIBEEER, HE1E
BRI 1.492, FRIBEERENRE A 0963, EHH
TPENEERYBEAANIERBRE, RAMEHEN
EFEBEZE, HERESREFS B2 OFDIdum 2
EERE AR, EBGEREABEMEREFPAE
H&E, BERSNEAFRMNRENELN R,
RAicftrEEcmE S NNEB X ESENNME
BREFMBERNRERA, KMENEEEEMRIE
TIRHEE, BHEENEETNESTE, LUEET
SRR EFER,
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KT RBAEEARER: WEMEEE

(1) 2
OFDIdum OFDIsize
L.SCF 1.155*** 5.744***
(13.42) (13.25)
size 0.068*** 0.580***
(6.338) (10.84)
lev -0.603*** -3.166***
(-9.961) (-10.73)
age -0.376*** -1.881***
(-13.07) (-12.76)
roe -0.094 -0.538
(-1.195) (-1.394)
worker 0.118*** 0.628***
(11.56) (12.50)
growth 0.049* 0.073
(1.928) (0.580)
fixed -0.567*** -2.573***
(-10.18) (-9.496)
Constant -1.743*** -6.808***
(-8.966) (-6.985)
Year Yes Yes
Industry Yes Yes
Observations 29, 597 29, 597
R-squared 0.049

ED AR A AL R 2 A,

50 £ 10% #9K-F LBAE,

o ot B A A 1%

ZAM, {f OFDIsize HY[O]8R45 527, SCF B[O

AHAEBRBNFRELETYRER/IE, BKEE
EWAASERE (5 1000 %) SHhEm _EEEE
=R, ERPEREREERERFHELE, #
TR CRAIINEERENREFRERER
BEREER, ELFEERERRR, tXBE
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% 8 BEMARR: HIRIFSEA

(1) )
OFDIdum OFDIsize
SCF 1.447** 6.888***
(14.30) (13.63)
size 0.115*** 0.837***
(9.320) (13.56)
lev -0.890*** -4.373***
(-12.44) (-12.66)
age -0.303*** -1.545***
(-9.930) (-9.824)
roe -0.0984 -0.464
(-1.032) (-0.985)
worker 0.124*** 0.651***
(10.94) (11.57)
growth 0.009 -0.089
(0.317) (-0.639)
fixed -0.770*** -3.485***
(-12.30) (-11.48)
Constant -2.980*** -13.360***
(-13.38) (-11.93)
Year Yes Yes
Industry Yes Yes
Observations 22, 726 22, 726
R-squared 0.061

E AN A AL R 2 AE; R R ek ) R T AR 1%,
5% Fa 10% 84 K-F LB %,

FIFEEENENEBENNTSEER, RANERE
BN RREEFINEER, BEEEEEMRE,

2. 173450

BT REETESRNETEET %DM, DIERE
L4015 10 P 7x, SCF %/ * OFDIdum. OFDIsize £Y
FETHIEEEFGISENEEFYFTEENT
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2, KeEsmAasei (8% 1000 %) BHER,
HEEZBNWANERGFTEZEBEERM, TIFH
SEMEZET, SCF H7° OFDIdum. OFDIsize BY52
EZHMOR)5 1.616 F1 6.946, MIThmISETZETR,

HEEZH40.529F12.679, =/ P IEGhE 2,
ERAH AR T EHIINEERENRENE
TIEFESXELETETABE, FIEERANBRLE
L, BEEESRENEERELR ELE
R BBERRF S NEBRTHEES . &
BT (2011) PARFREE, ARRBEETCTEERE
g/, ERHLEEETS, BTENERIISHE
TE—ENAREENE, BMEEEKRS W, LR
EEHRBELETTHLUBBESITR AN
IRTTIEB T ENEES R, KmRHI T EmEaE

FBERTE, o, PEHSREECBNEER
HBEBBEERBELEPLARE, BE—FIEM
THR:MEES RESTFORNH, HHhiEZEE
tb, IRZEEXEEEBESNMENR. B, JEH
BENMERTEE AEME, NI EIREANZ
HE, INEED. DiED. MERSE, SBEE
MO ENESEMREETNRE, FELENE
ENER, EEREBR T, ERNENEZE, HERE
SHBBEMIEEESRE, R HERNME,
HRFPENRMENRERIEREABEE, HIFFS
FPEFIINEERLEVEEERE AR

5. HREEE

AL 2010-2022 FF B ET A B AKA, AR
THEBSHHEPERIERLENTE, R
I, HEESRKENIESBERE 7 bxETH
SNEIZIRE, B DR, HEESRIERER
BEAR, EMEDNFELENTINERKRE, &
RS, FER MR, FRUES HAETE
BMmERE, SmiERIL. E— T, KON
RUMEECRECEMIINERRENES Y, &
WREHNIEEBEE, ZREFREENNRESBE
ENHINEZRLE, BZIREIEARLLNHISEN
%, FERRIEFIEENTERRTE A,

Hit Fikdssm, ASGRELITES: BB
5 | B A TEE BN IR SR AR T & 2R PR



Constant

Industry

R-squared
ERERRE P E

&9 RHMARK: EHNEE

THEORETICAL RESEARCH - B IFSY

OFDIdum

SIS

-0.352***
(-4.639)

-1.280***
(-5.300)

-0.660***
(-6.942)

-4.190***
(-14.54)

Yes

-0.529***

IEE
5.326***
(9.042)

-2.054***
(-5.430)

-4.484**
(-3.594)

Yes

0.036

5.962***
(9.759)

-2.725***
(-6.618)

-17.03***
(-13.32)

0.077

AN LR 2 AL L M ek R R 1%, 5% F0 10% 89 KF BB
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K10 BHMMRER: ITEEE

OFDIdum OFDIsize
JEHIEZE =F JEFSZE HlEzE
1.616%%* 0.520%:#:* 6.946%%* 2.679%:%*

(11.01) (4.607) (10.69) (4.451)

-0.955%** -4.022%**

(-10.45) (-10.57)

Constant -3.476%%* -1.230%%%* -11.84%%* -5.025%%%*
(-12.18) (-5.338) (-9.671) (-4.097)
Industry Yes Yes Yes Yes
R-squared 0.052 0.044

AEHRERRR P (E 4.267%%*

EOERNA AR 2L, L o Fe kR 1%, 5% Fo 10% &9 KF LB

28 | FINANCIAL INNOVATION



>

EMBA, BINERRMHEWNIEE, MBHHE
BIRE, BmRASIKESRE;, X, AErtieE
% TEHE) , T RRENRNEENINERR
ERVHNFITER, PEIEREHEHRIEERRAIR, X
EEXEMERMT, BOAMENS, HEMERSE, &
PRI HINERRERMEE ISR |

>

BEXR:

[ RRE; B FER.EHREFLF
FREXEHISIABRE TH 2R A 4 BapiTEE
BB A 7). -\ﬁ‘ﬂf‘ﬁﬁulfﬁm 2021, (09) :2021.09.009

RIaKhé  BlFx HIABERTRERE
T B 89 K R 44 L [J]. ?ll%éw‘f% 2018, (01) :
20180115.002

[3] 2145 ; &t ; 3k % OFDI A Bhit & ¥ F K
AL E s ERAH ] B Y 5 MAa, 2020, (12) :
2020.12.008

[4] ZAEE ; 5RAF . [ —H—3% ] 2+ B OFDI &
¥ TFP: #H#F B R EALA [J]. # R0, 2020,
43 (05) :2020.05.004

[5] ## L ; H4Ah; TR G HIL AR E R
o E ST A 8 b R AR 1], R
e, 2021, 44 (01) :2021.01.004

(6] L E; Twei; B H AR T RAMR
PARGRATFTRAEFREERETZ —AA £ E
Fipd | @B [T TafmEREEHR (T4
EAERR) , 2019, 46 (01) :2019.01.008

[7]1Yan, B., Zhang, Y., Shen, Y., & Han, J.
2018. Productivity, Financial Constraints and Outward
Foreign Direct Investment: Firm -Level Evidence[J].
China Economic Review, 47:47-64.

[B] ‘R REW BALH LR, 2aMHRK
KAk B EHINAEEHRE J] BEEH K%,
2020, 36 (01) :2020.01.011

[9]Askenazy P, Caldera A, Gaulier G, et
al.Financial Constraints and Foreign Market Entries or

Exits: Firm-level Evidence from France [J]. Review of
World Economics, 2015, 151 (2) :231-253.

THEORETICAL RESEARCH - @i@mﬁ

[10] R#, #EF, BILH KT M TEE
R bt 2 GRS B AR [1]. E R, 2022,
38 (03) :182-200.

[11] % ME, 5%, # HREAZRE
RS E A RT? [J]. MEEHF R, 2021, 47 (02) :
64-78.

[12] 3%z BR ; B8 ; EF B . S 44 R B E
T a9 B #5h B A AR T[] FAREE RARE,
2019, (02) :2019.02.008

[13] L34 ; 2@ . PEH [ —H—3%] 54
B % OFDI #y B {z % 4% . £ X FRAFAA [J]. B
BRag B4R %, 2022, 38 (08) :20220816.002

[14] ¥i2 2 ; 5k 7 ; 5RAR . 3R A REAHE 4
LT R[] R EFA T, 2020, (02) :
2020.02.007

[15] &A% ; B @:gﬁﬁ*%%’]ﬁ¥A¥$ 0 Ao
OFDI &9 & [ °F (E B AR
(. J&Réﬁﬁfﬁff‘t, 2015, (09) :2015.09.002

[16] HFAEE; M. A LHREPRLEHIA
BHEARK BB EIEE R EALE [J] MR &,
2020, 41 (02) :20200211.005

[17] sk i . SRR %, ERFERFRALE
WA BERE A 2008 SF Bl B4 ak A% 69 5 50
B [J]. B S A, 2021, (03) :2021.03.011

[18]FRF & ; H#L . B &% £ a4 OFDI
89 %5 E AT 5[], #RAEHE 5T, 2022, (08) :2022.08.002

[19] # %%, #4F . 2aAHEHI AR
A Eeaiit FRRAGTR ()] BHR
@HIKE, 2022, 38 (04) :2022.04.004

200 K& ; % T H ;AR . £arE b it et
et B e AN E [J]. TEER,
2021, 18 (05) :760-768.

[21] Asér ; BF M REH . KF 2. TR
BB EEHRE AR S B ()] £
#AF 5, 2023, (01) :93-101+177.

221 @, H&, B AL AR THFE
R AR ()] 32, 2019, 31 (12) :26-39.

4

FINANCIAL INNOVATION | 29



FRI&IFST - THEORETICAL RESEARCH

[23) R#, Ei& . HERG P LD ERB R
Jeht oak P 5 —— A AR AR A [J]. F
R, 2017, (06) :104-121

[24] &% %, RMF, TH. HREEGHRIAT
JR A R AR B —— R A F AR A AR SR B A9 OB (1]
439 2021, 43 (08) :41-55.

[25] 4, E &4, BHFF . HEEERE
FoAREAR] A ITAAEBETHE, 2020, 40
(08) :1977-1995

[26)#F#, kiely HFeREFILEHR
Hr B F—— B = A E AR [J]. B R £ ek
%, 2021, (01) :87-96.

[27) 358, HIA . EMEBRIFIEBRETHE
B RRILAAT R R AR [1]. BB £ kT 5, 2022,
(06) :55-63.

28] &K, AL, MRAZF RS BAL
AT RS LRGBS TR 1] AL
BRAF A, 2023, (03) :74-83.

[29] %R, FIRE .S EIFCHA R
HEHRAN. REXEER (FELTHFER)
2024, 77 (02) :145-158.

[30] A2, WEF, KRBT RSB ESE
HESA R —FR B £ N 8] N 3 77 BUR AR Y
B EHNE (1] 2Rk, 2023, (06) :132-149.

B A, 745, PR . AR eak: BhiE
R AN AR ([]]. T3, 2019, 31 (12) :26-39.

[32] 3R, & R LR, BhFTEEL
FarAAE (1) EEHEE, 2023, 32 (08) :152-158.

[33] %58 R bak, 2RELTERL¥
AR A A A ARG T AT [0]. Bt sk R, 2018, 34
(19) :182-185.

(4 B 4]

[34] 3%, BRI, RF . P DLFERHH®
FELE AR T AR E R EAA [J]. TR
¥, 2019, 22 (03) :122-136.

[35] A AW gE L B, 2R R HEMES
s AE T AL I BEE 5 MM, 2023,
(10) :2023.10.002

[36] 4z 4%, BAKX, BlER.[ ZF83
s B b E %5 E B [J]. &% FF 5, 2019, 54
(04) :149-164.

[37] 45 %, 7RBE . &% B R ALAZ & 248 20 14
B3 [7]. A, 2009, 44 (02) :32-42+67.

[38) RMEF, T, TFE L XX R, #F
F AR H B AR B ZatBRAEELT A
3] 693 [1]. & 33k, 2011, 23 (02) :53-59+92.

[39]Manova K, Wei SJ, Zhang Z. Firm Exports
and Multinational Activity under Credit Constraints [J].
The Review of Economics and Statistics, 2015, 97 (3):
574-588.

[40]Wuttke D A, Blome C, Foerstl K, et al.
Managing the Innovation Adoption of Supply Chain

Finance—Em pirical Evidence from Six European Case
Studies [J]. Journal of Business Logistics, 2013, 34
(2) :148-166.

[41] # K, BRA RS ZHLIERTLH
ROGEMER— Eab X EIEERSXGH LY
A [J). ERREEHEEFT T, 2017, 32 (04) :59-69.

(421 B1F &, FTEH, TRREEY RATLHERE
FEFRSEHIABERE D — AR A B
WA H AT [J]. &8&AF R, 2015, (08) :124-140.

[43] H4F KB RE P OAHA KA RT R
Mo 42 ) A7 [J]. AL 22 A 5T, 2011, 31(01):112-115.

1. £&4, B, ©@F2HL, BERERERBN, Jx 7 et e,
AR

2. MREW, 4, HFAWI KL 45k

HEEAN, FHRF @ AR

3. MR, B, ARE&EBEREBMAL, @AM, FLH & ALK,

30 | FINANCIAL INNOVATION



THEORETICAL RESEARCH - @i@mﬁ

Research on the Promotion Effect of Enterprise OFDI in
Supply Chain Finance

Wang Hao-nan Chen Ying-yan Li Jia-fei

Abstract:The report of the 20th National Congress of the Communist Party of China pointed out that "improving the quality
and level of international circulation” is an important way to "accelerate the construction of a new development pattern and promote
high-quality development". The financing problems caused by the imperfect development of financial markets are a stumbling
block for enterprises to explore overseas markets, and supply chain finance, as a product that adapts to the new situation of
international trade, provides a new way to solve this problem. Based on this background, this article examines the impact of
supply chain finance on enterprises' outward direct investment. Research has found that supply chain finance can significantly increase
the probability and scale of foreign direct investment by enterprises. In addition, this impact will vary significantly depending
on the nature of enterprise ownership, with supply chain finance having a more significant promoting effect on outward foreign
direct investment in state-owned enterprises. At the same time, compared to manufacturing enterprises, this effect is stronger in
non manufacturing enterprises. Mechanism analysis shows that supply chain finance effectively promotes outward foreign direct
investment by alleviating financing constraints on enterprises. Based on the above conclusions, suggestions are proposed that China
should continue to promote innovation in supply chain finance, improve financing conditions for enterprises, reduce financing

costs, expand financing channels, and provide support for Chinese enterprises to make outward direct investment.

Keywords:supply chain finance; Foreign direct investment by enterprises; Financing constraints
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Threat Score Natrix for scenario analysis
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