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T2 FIAE N Y 13953 23 AT Al Kl AT PP B Al AR T Be /o SE WU Bl , B 5h R
Fr SEMET X ESSMEE A ST . =, AL A, B SCRRE S E P AT
A SO NIRRT 290 BRAN OCIR RIS S 7 R 46 10 245 2 BT, SHIER IR TP TaAT B2
X LS AN Ak SR B MBI

—. X#R&Rik

BEE RERACIRA KRR, AT E B2 S Al 55 B Ok i, % I I G R T I B
XTI IR (52 . Poelhekke (2015) M 22 AH G R B, HPSTERATHE A BB E 1L
G fR R A A EORXARSE ), ARt B ) 7R 38 [ HE S m Al A% E . Ongena et al. (2015) #)
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Bl (HERAESE, 2017) hEEHRATHSNM 3 SOV R T E N ERA TRIRE S Wl I 2% 7 56 2R M5 B,
R HRAME G AR E IR0 &, SRRMTT L Ah, HhBTRATEEAMr MM IR S AR IE B &% 2
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F2 EEMAER

(1) (2) (3)
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= 5y SRR ST Bt R TR A AR THE AR
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7N, BB R EEB LA, -1, HBRSCL I B EPRMELE A, 5\, BiRERK
29, SIEIRAE RO BN, R Aie ki,
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SHAFAEAERERLYE , Hh EBEIME AL IR 1 7oA SN2 B e Bl i B T A4, 3 350k
AP, T, e RO R, SRR RAR A U AR T FE AR EF T Heckman PR
BYBEEIE . EER R A R AR TR AR E R RRA | SEBURE AR AT R 28 A Al B AR

ik . 2=, SUCIRDLIE D p E B ME BT AR HUE YR ST 2O N R, Al RS- 80d []
R, BT, AER I LUT s A T AR R — RS AR A (2018), R

EI SR T H AN iv_Bartik”; —JEZ% Choretal. (2018), W 7R iE W5 | 3¢ FARA T 520
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SRR, NAPERISE IR T LASIR , RGBT AT T R
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KA T, vhethBHRAT B R X EBEAME T SRR T HER L S5 AR
B AT R AT S B o AT, A5 R ERY, AREE 5, PRSI OB R M T R
JRrp A S BT RPHA . SRR A EARATHA . BT F R R A 2 T AR
5 E SO B EOR 2 BRI T ER A MR S A SUSER FHE W 8 . Al 4R, thEERAT ok
257 X T 2 OB AR AL BT ) b BRSO A BUSER T E A 2 . Al Z T, PR
Fr GEHE” FEAEM TR JE B, migeEeR SoRBRAE EA BEA ) iy b E A ME T A
NIAIOE ¥ E/-5)

(H) ML G p7

1. APl o

B HT 3 43 By Al x3 HEISTRIEER
A, HREHRAT OB o 1) 2) 3)
27 JE R iR v E 8 - Y ST SRS R 2%
PBETE A 1 5l bk 0.805" ~0.413 0.144
AR, PTG o (0.171) (0.517) (0.109)
Zk E’Z ) 'if'h = @% ?lﬂj: % bank X fcl 1.548™
(2019), JEFE) WK (0.397)
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[ 5% AT Al iy A1 ’ (0.330)
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A, FPREERAT (0.140)
X7 X HEHARTHE heel 4.338°
P AR 5 (2.313)
2 R AR CHIRTA hine 2.645
R S 4y A Al (2.761)
A, HBHRATE AN il it 2 2 o
SCHLAE g8 A1 Hh ol B B n "
BN DI ARA T R RE 2 :
AmE e, o TR * - -
rh [ 52 AR5 Al 1Y REARE 42637 1692 42449
CHAERT, LA R2 0.483 0.632 0.493

I 458 S B Al 1 S
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AR BRATIGY” “EERARATE R SASRIRIE, W RAE SRR, IR0, HhiEk3
F) (2) "L, R ESEA R AR T SRR R AR A SCHR BB , FRETERAT BT X E MK
LAV A BTRER T AT .

3. BSR4 IR IE

RSO TR, RS 5EA% W 265 T AR A AP R S A B Al i 5 P 29 XU, o T s v
FORAT SEMET X ESAMEE AR ST IRTHER . (R IE RS (2022), ARl
A5 AR B A v [ A RS BRI 45 T I 4 X MY (chias) VR ER7R AR [ o IS I 2% 1) R A R B
3% (3) giRibon, fErP SR RIMA AR MARIER, FHRERAT SEHMET X ESAME
LAV A BTRER T T .

. HE—FHH

BE— PSRBT SR ET WP E BN S AEAF R ORI, AR A AR A FIHIRAR
WAL SEAL bl B F BE AT 70 AT

(—) HhEBEAMEGE A A AR

i, R R O T E B AN B B (entry) o K451 (1) o, FERGEAT
SEMET BEHIIN T AGE Y P E SN A R, R RHRAT B R REWSI P
BN AL AZRIE [ 25, IR R B AME BT AL A A KUK F (h), HEEOR, R
[l S AN B AR A [ T S B T RETEBOR . %441 (2) Bon, HhBtifs EHET BERRT
TR EEAME AL A KRR, R BTERAT B R RERD BN BE Al i i
FEAF R, IR HR R

x4 H-PHTRBER

e (1) (2) (3) (4)
= entry F (h) fablk fablR &
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Pl A = = = =
Al ] 2 25007 w 5 = I
Al [ 5 200E g = i i
] 5% ] 7 R = = 5 #
ARGy [E E 80N = = = &
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The Impact and Mechanisms of Chinese Banks” Globalization on the Performances

of Chinese Overseas Investment Companies
Fu Yingjie', Zhang Xingjian® and Zhang Hongsheng’
(1. School of International Economics and Trade, Dongbei University of Finance and Economics; 2. Jinhe Center for
Economic Research, Xi’an Jiaotong University; 3. China Academy of Digital Trade, Zhejiang University)

Summary: The international expansion of Chinese banks offers crucial capital support and investment services to over-
seas enterprises invested by China, promoting the high—quality development of Chinese enterprise’ overseas direct investment.
This paper investigates how the globalization strategy of Chinese banks affects the performance of overseas enterprises invested
by China, focusing on both the impact and the mechanisms involved.

Based on the data from 1994 to 2020 on the internationalization of Chinese commercial banks and the financial data of
Chinese enterprises’ overseas subsidiaries, this paper empirically examines the impact of Chinese banks’ internationalization
on the performance of Chinese overseas enterprises investment through a fixed effects model.

The study finds that Chinese banks’ globalization significantly improves the performance of Chinese overseas enterprises.
Such improvement effect is heterogeneous depending on the host countries, industries and characteristics of overseas enter-
prises. Mechanistic analysis shows that Chinese banks’ going global improves the performance of Chinese overseas enterprises
by easing external financing constraints and mitigating liability of foreignness. Additionally, the cross—border migration network
strengthens the improvement impact on Chinese overseas enterprises’ performance. Further analysis reveals that Chinese com-
mercial banks’ overseas expansion benefits the survival performance of China’s overseas enterprises and helps them withstand
the impact of banking crises in host countries.

This paper offers several policy recommendations to enhance the role of Chinese banks’ internationalization in supporting
the high—quality development of China’s enterprises’ overseas direct investment. Firstly, continue to advance the international
expansion of Chinese banks and expand their overseas networks to better support China’s enterprises operating abroad. Sec-
ondly, optimize the layout of Chinese banks’ overseas institutions to unlock their growth potential. Thirdly, encourage Chinese
banks to develop diversified products and services, identify the needs of overseas enterprises invested by China, and broaden
their client base. Fourthly, proactively facilitate the outbound direct investment of China’s enterprises by leveraging the finan-
cial support available through the internationalization of Chinese banks. Fifthly, strengthen risk supervision and improve risk
protection mechanisms of Chinese banks.

Keywords: Chinese Banks’ Globalization; Overseas Direct Investment Enterprises’ Performance; Financial Services
for Real Economy; High—Quality Development of China’s Foreign Direct Investment
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