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ARSI '), DA TR 96 RIS 268 B B 70 B S 22 G 16 3 v A I . S A L3R SR 4 Ay ]
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OFDI —14.560 = 3.620 ™ 3.601 ™ 3. 605 ™ 3.619 ™ 3.603 ** 3. 603 **
(-3.664) (54.872) (53.282) (53.433) (54.852) (53.303) (53.383)
ik -0.001 0. 004 0. 001 0. 002 0. 004 0. 001 0. 002
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il AE i il il il Fasthil sl sl il
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SR, HSREARE R T4 XT OFDI B AR BB &0 A X a2 i, [HMER 2 B9%E (1) 51 5938 B0
OFDI = distk f) REEF N TORE , WARBEZ T LM AE SR LB Z 306 OFDI £ ARG

v AR

BIRASCR B S AR, I By 11 RO AR A — e P L o et A e 1) 22 A B 5t U
ARER, EON AR RO AR DI A5 IE, A SRR T RAR Sk X FaR A T A ot . Ak
M, ASSCREHPIBBedre/h —3f ik (2SLS) #EAT Al it IF ke N AR A8 B A T H /R i, A T H AR REAY 2
L, SHHEMREAMEET(2012) . BRI T ICH (2016) RIAMTTIE, 7351 A R ) —
B U S T AR B YRR A R AR T RO IR N A R AR B L S 0 A

K, SR T

BAE” -5 SRS AAR S

K3 AHBRE/NIREMTIESER( 1)

AR (1) (2) (3) (4) (5) (6) (7)
OFDI 2.651 0. 086 *** 2. 648 = ~0.139 ™ 2.636 0. 205 *** 2. 638
(27.042) (2.624) (26.522) ( -3.079) (26.112) (5.935) (26.183)
Yk Ap it Pt Pt il Pl Pl Pl Eil
0. 121 **
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(33.002)
InMANA -0.039
( —14.533)
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InEFF
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Observations 751016 693566 693566 706006 706006 711212 711212
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x4 AHBRE/DIREMTIESR ()

B (1) (2) (3) (4)
OFDI 7.412(0.975) 3.292 *(27.133) 3.266 (26.260) 3.265 **(26.312)
Pl A A P il el Pl 3 il
distk -0.001( -0.245) 0.011(0.484) 0.009(0.236) 0. 002 (0. 065)
OFDI * distk -4.1937 ( -1.844)
INTERN 0. 106 *(8.776)
INTERN_ distk ~0.006* ( —1.799)
InMANA 0.033 ™(2.627)
InMANA_ distk -0.003 ™( -2.244)

InEFF -0.050 ™*( -7.209)
InEFF_ distk 0.001(1.554)
Observations 764241 727610 731189 733379

R? 0. 306 0. 327 0.331 0.337
Cragg-Donald Wald F 327.67 355. 41 290. 41 291.79
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AR, HE3, 4 PR, K555 T HAS S Cragg-Donald Wald F ZEiT 34K T 10% /KF T (11
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Does the Distortion of Capital Factor Market Affect
the Technological Innovation Effect of OFDI?

JIANG Nengpeng', HE Pei’
(1. Ministry of Commrerce of the People’s Republic of China, Policy Rescarch Department, Beijing 100731, China;

2. School of International Trade and Economics, Central University of Finance and Economics, Beijing 100081, China)

Abstract: This paper takes the number of Chinese enterprises’ granted invention patents as the agent variable of techno-
logical innovation, and uses the matched micro-enterprise level database to conduct an in-depth empirical study of the trans-
mission mechanism that enhances Chinese enterprises’ technological innovation ability through OFDI and explore the mecha-
nism through which the distortion of capital factor market influences OFDI technology innovation effect. The results show that
OFDI helps companies achieve technological advancement through technology-intensive transformation and the improvement in
management and production efficiency. After incorporating the distortion of capital factor market into the analysis framework of
OFDI technology innovation effect transmission mechanism, it can be found that on the one hand, the distortion of capital fac-
tor market is not conducive for enterprises to learning advanced foreign technology and management experience through OFDI
and then integrating into the innovation momentum; on the other hand, the distortion of capital factor market can lead more
capital to be allocated to stronger enterprises, which helps them achieve economies of scale and increase their original R&D in-
vestment. However, the distortion of capital factor market will significantly inhibit the technological innovation effect of OFDL
Based on the research findings, this paper puts forward relevant suggestions.

Key words: OFDI; Capital Factor Market Distortion; Technology Innovation; Patent
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