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PR, WARES (5) FIRTLAFR R, A28 ht Scalekxp FIMGTHRBAE 1% KF 1
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How Does Regional Financial Development Affect
the Import of Chinese Enterprises
MAO Qilin CHEN Leyuan

Abstract. This paper used the cross-term of regional financial development and ex-
ternal financing dependence of industry to systematically study the impact of regional fi-
nancial development on the import of enterprises and the underlying mechanism based on
the micro data of Chinese enterprises from 2000 to 2013. The results show that regional fi-
nancial development not only significantly expands the import scale of enterprises, but also
increases the import probability and import types of enterprises, which promotes the import
of intermediate goods and capital goods to a greater extent as well. From the perspective of
transmission mechanism, the alleviation of financing constraints and the expansion of pro-
duction scale are important ways for regional financial development to promote the import
of enterprises. The heterogeneity test shows that regional financial development promotes
the import of non-state-owned enterprises, general trade enterprises and coastal enterprises
to a greater extent. In addition, regional financial development plays a greater role in pro-
moting the import of capital-intensive enterprises and enterprises importing from OECD
countries. After further studying the relationship between regional financial development
and the import duration of enterprises using the survival analysis method, it finds that re-
gional financial development is conducive to prolonging the import duration of enterprises.
The study of this paper not only helps to reveal the driving factors of China’s import devel-
opment in recent years, but also plays an important role in promoting the sustainable and
stable development of enterprise imports.

Keywords: Regional Financial Development; Import; Financing Constraint;
Duration of Import
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