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Table 1 Summary statistics of main variables
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Table 2 Baseline results
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Table 3 Heterogeneity tests: Distinguish OFDI motivations and types
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Table 4 Heterogeneity tests: Split by the factors affecting firm OFDI
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Table 5 The results of impact channel analysis

(D (2) (3) (4) (5)
R
domyvalue capex ofdi ofdi ofdi
0.072** 0.188 " 0.247 " 0.280 *** -0.410
pos_tpl
(2.40) (1.89) (2.65) (3.19) (-1.41)
0.641 """
domvalue
(2.72)
0.087 ***
capex
(2.95)
0.175"
pos_tpl x devzone
(1.98)
-0.063
devzone
(-0.25)
R Bt 2 2 2 £ £
Year FE & B JE JE JE
Province FE = b b b b
Industry FE = = = = =
R* 0.316 0.812 0.145 0. 149 0.157
N 7 676 7 596 7 676 7 596 7 676

h T B B R B X Al X Ah E
PG 5 5 ML BRI DA G, IR
2005 H—2014 4548 1Y B K P E R & IX Y
- MR A AR AR 1 (devzone ) , TR AR R T
2018 AE A AT EFF A X # A S B %), [IH
ZERNFR S B (5) B, VYR E R EME
FEAOT b MK P B BE R 2 | il X A T A% e
o AF L 380 5 [ A (L 7 B ) R B AR AN
UGB (A 7 B T X Al X A 4R R
A SR P S B30, DRI 7 Ml 45 9 301 H 1)
BN A B A7 B XAk OFDI fE 2EE FH 1 5%
WAL DA 25 SRR B, B AR L A A R [ 4
PR L FEAS R AT MDA B 7 B Al X S L
PR R B (H [ P el 4% B 0 H AR
RERS DL IE M (BB 17 ¥ b T 0 Al R A7 X6 o0 B 42
.

3.4 HEEKRE
S [ SR S o P A 36 5 SR R B M (A7

T HEF G HHA4E % (2006 4E—2015 4F).

B TR T A A BT R ialoxt
A EBR G BBl B9 SR DL O A R AE 25
H S S TR 45 S SR TR EL: | AAIF 9T AT BEAFAE N
A IR, — 5 T, B T4k OFDI AT G2 52 i 4l
FEARAE R AL 7= 3 dE s 7l i (85 07 33X
A B 250 o] PR ) R ) — 5 1D, AN IR AR
VS L eI E i W A Eihred s G AR RE & S T
22 T HA A X6 A b XoF A1 8 W R R ), AT R
FEAE IR AR i ()R O T A DX PR A [, 43 514
LN OBL
3.4.1 % FR MM

PRAG SCHRE A TR AR S A DR p 33 1) ]
S E N AE PR R B, e IR BEA Tl A (B
{1 E (pos_IND) ATl B (HHI) VA K AT I N
HR T Y E (stateratio ) = F8 bR 43 AE ATl o
{EEE07 B (pos_tpl) W) T HAR I (TV) U, 53X = M48
AR R T EAS A DG A A PR R B —

@ ASCLUBRZF IR RAEECCHHD AF AT L 48 i BE A AR AR i AR AT Al A Al M SO o PO RS20 5 A7l PAY R i R T o b e ok



— 70 — oM OB % % i 2023 46 /1
EpEERIh EA S T AR ER, FeT, w558 ik BOR S = 5 E BRI EA IR T

A EAREA RS, A8 2 57 sl B AR T ad
JE AR B, BN R AR [ 547k FOoR
HKFARIE , B A L BE R R R S MU B
FRAIE, i 27 1 [ B T 3 b A7 A 58 4 ok
0T R ENEEA T M A B A S P AT A
(EBEAL B A ARSCHED. (R, A 9 A o [ X ED
JE B B LB/, EDEEAT A (LB A

RE LR [0S S B A TR, W I AP A
FORL R T AT T B R AT M 3E A B A B

AR Hymer ™! () 2207 55 4+ O 35 B3, 5 1 ol
F RS LA G A AT A e AL, an
AV A BERE T KU P I BE T VE S RE T 2% , i
FAl A By Tl (B B 7 8 B4 T, X2
1R S R AU R S 1o A3 12402 ST B A S e T
XA BT IR AN R AR R G AT 0T A R A
FU R A7 B i BE S5 A M 0 R 6 07 7 LA
FAORAE. SRy A7k 4R b BTG E AR R
S ROPINE RS9 S T DIt B R e o8 =D

o7 EARA T 2B W sa AR AR . — 5T, B2
BEA A AFNT TR T4 R A L i 25 8 =) g
AR, B Al 7E 4Bk A E 2 rp ol 3 S e 1
I RERS A R4 R AR 36 0 A RE XUBR: S 5 —
T, AL A b 45 i T A B 2B R | 25 5 1
B BT R AT A X BR R . G, [
BT & L ST M (A 4 07 B A s A et 5
WEIRIEE A7l P A BR T 5 B 5 Bl X A0
B SRR MG R W TR AR A E
1) 7% .

K FH W By B die /N — e 25 (2SLS ) A TR 3, 45
R 6 FiR. SH—BrBery A S5 R0, e i
AN IV B S T ANE SO B IEAHE, F SEitHE Yy
KT 10, X =M apnaB A 259 T A& HIk, IV
VEBUEA Y. 55 B BE R g SRR I 7ES A
THASR G AT (B 4 7 B 2 = R R B (R
AV XA BT AR ET , pos_tpl 1 F2 K5 B v ] 09 %
I E S AR E B AR AT

F6 MAEMEWR. FEEREE
Table 6 Endogeneity test: The problem of reverse causality
- (1) (2) (3)
VIR pos_IND HHI stateratio
H—BrEeIA Wi RS B . pos_ tpl
" 0.534 " 1.336 0.794***
(100.34) (30.64) (34.45)
FAK 10 067.90 1 463.36 2647.43
BB A BB RAS G ofdi
0.374 % 0.520*** 0.307 ***
P vt (10.08) (6.14) (4.04)
P A 2 2 =
Year FE I 2 =
Province FE S 2 =
Industry FE s b= =
N 7 644 7 676 7 676

® tHARIT KA K9(2020 5% R  2E LR EHERH R DL S et R e ) B0V 3 — 1 ehob Bl 1.1 R P E S B B 5 A sk B 46 1Y

A 07 AR TR] , 34900 562t ) Ml AR 550l
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wage) A7 N34 I H (valueadded ) | 47 Ml A 7= 3
( productivity ) AT F B &= %R (indinvest ) P4
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[IEZE R IZAE R R LA B AT M= T
AR5, 258 R AL W MR 5 R (] )T 45
M, AW FEERATI IR T

RT HEMRRE. BRTEEE

Table 7 Endogeneity test: The problem of omitted variables

= (1) (2) (3) (4) (5)
m—ii)/é ey -’ v Y >, -, v >, Y o
EXEFN AR BRI R A iy 3R R 7 SR A RORTSR Y
0.158" 0.352"" 0.171 " 0.237 0.225
pos_tpl
(1.65) (3.36) (2.49) (1.62) (0.68)
-0.025 0.061 0.041 -0.080 0.460 **
indwage
(-0.32) (0.75) (1.29) (-0.84) (2.21)
-0.098 ** 0.076 ** -0.034 -0.137"" 0.177
valueadded
(-2.23) (2.15) (-1.50) (-2.43) (1.17)
-0.133 " -0.049 -0.031" -0.213"" -0.152""
productivity
(-2.30) (-1.09) (-1.67) (-2.00) (-2.05)
0.008 -0.074 """ 0.019 0.026 -0.091
indinvest
(0.29) (-2.68) (1.11) (0.57) (-0.83)
PR 2 JE = & 2
Year FE = = = E E
Province FE B JE I JE B
Industry FE b= = = = &=
N 7 644 3998 3 836 4 366 983
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Table 8 Robustness tests
(1) (2) (3) (4) (5) (6)
AR fd 1% B¢ fdi I 423k SR HIERF . MR K
Uit Rl UIRIER AL e P FIRAT M “RERE R Tobit £5 %)
0.353 " 0.332" 0.233 """ 0.116 " 0.261 """ 0.230 """
pos_ipl
(3.55) (1.82) (3.43) (1.76) (5.42) (8.25)
P B & = b b P iz
Year FE = &= = = b i
Province FE b P e & it 2
Industry FE b= b= b= = b i
R? 0.090 0.150 0.154 0.133 0.142 0.089
N 859 7 676 7 676 7333 5394 7 676
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B Z 22 U BB IR A AT e
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Fig. 1 The distribution of industrial value chain position and firm

average OFDI of sample (2006—2015)
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B2 REXIMERER AV S ONEELEF OFDI
5% B (2006 E£—2015 ££)
Fig. 2 The distribution of value chain position and OFDI by
OFDI motivation (2006—2015)
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Table 9 The results of U-shaped relationship
(D (2) (3) 4)
LA P it ( HH{tREfr K v 7
N
BARHAT B AT ok
-0.743 """ -0.532"" 0.647 "~ -1.723 "
pos_ipl
(-3.70) (-8.86) (5.50) (-6.10)
0.433 " 0.837 """
pos_tpl®
(5.05) (7.78)
Pl B 2 b= 72 b=
Year FE i B = =
Province FE & & = &
Industry FE = = = E
R? 0. 161 0. 166 0. 181 0.299
N 7 676 4 464 3212 4374

EI, e T 2 w5 AR A5k AR S Al

RO AR A R SO A S i E
A H ] ( R&Dratio ) , 2R FH HH A 280 I A5 764
PEAT AT AR R A RN AR Y | e EE A
BEALE T ARV A K 5 JBE Y SR, B T AR A A (]
FEERNZR 10 565 (1) FUFT7R  Z S R BT L
EREAIE S B ABE AR U TG AR 4 B

oK B rh AR AR RS R [ AT U= R 5
ST AT INNT, 45 R N5k 10 25 (2) 51
IR ARBIRTE B, 2 LA B A 5k AR D o A
I, R O BN B3 AT L (AR
SNSRI R B U RSE R X R
I EEE b T i AL W R A AR AL AT
RPINEE S aadiE AE ST

F10 “UTEXRMZMRESFTEITER
Table 10 The results of impact channel analysis of U-shaped relationship
o» | @ ] ® 4) s | (®
A EXEN I B 7 R A
R&Dratio ofdi ofdi R&Dratio ofdi ofdi
—-6.466 """ -1.070 """ 0.261*" -7.602""" -1.838 """ 0.290
pos_tpl
(=3.75) (=5.55) (2.36) (-4.55) (=7.02) (1.38)
2.341 7" 0.548 *** 2.882 """ 0.871 "
pos_tpl?
(3.12) (6.67) (4.06) (8.23)
-0.011 0.007
R&Dratio
(-0.71) (0.41)
-0.154 """ -0.157"
pos_tpl X techdis
(-3.07) (-1.79)
0.065 -0.190
techdis
(1.53) (-1.56)
Pl A B =2 P iz 2 2 2
Year FE 2 P Z 2 2 2
Province FE JE b= JE = JE JE
Industry FE & 2 = b E i
R? 0. 608 0.147 0.217 0.605 0.294 0.278
N 5619 5619 7218 3107 3107 4374
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Value chain position and outward foreign direct investment decision: Evi-
dences from Chinese listed firms

HUANG Xin-fei' , FANG Fei-fei'™ , XU Yu’
1. International School of Business and Finance, Sun Yat-sen University, Zhuhai 519082, China;
2. Shenzhen Branch, China Development Bank, Shenzhen 518038, China

Abstract: In the background of deepening global economic uncertainty and accelerating construction of the
new pattern of “dual circulation” , it is very important to understand the relationship between the value chain
position and the outward foreign direct investment ( OFDI) of firms. Based on listed firms OFDI data from
2006 to 2015, this paper explores the impact of industrial value chain position on firm OFDI at the micro lev-
el. The paper finds that the rise of the industry value chain position has significantly increased firm OFDI.
This impact is related to the motivation of OFDI, investment type and firm characteristics. Further, the in-
crease of domestic industrial investment projects will expand this effect. Further analysis shows that there is a
U-shaped relationship between industrial value chain position and firm OFDI, especially the strategic asset-
seeking OFDI, which might be caused by the “technical blockade” imposed by developed country against Chi-
na. Our results are robust to several tests. This paper can provide a useful reference for the government to for-
mulate policies in line with the stage of industrial development and to clarify the needs of endowments in the
process of industrial upgrading.

Key words: value chain position; OFDI; strategic asset-seeking OFDI; U-shaped relationship



