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M=, BEEC FIE A OFDI Xt i 3 fin & 59 52 1

*x2 R EFIE . OFDI B9t O 18 in {8 352
JSEEN RiKER KEPEEK
(1) (2) (3) 4) (5) (6) (7) (8) 9)
Agd | AR OFDI| K F OFDI | 3 B OFDI | &4k OFDI| /K F OFDI| 3 1 OFDI| A& OFDI| 7K ¥ OFDI | # 1. OFDI
InOFDI, 0.0553™  0.0448™ 0.0540™" 0.0649"| 0.0326™| 0.0662| 0.1107""| 0.0610"| 0.0935"
(4407) | (5.256) | (4.432) | (3.659) | (3.698) | (3.672) | (3.073) | (3.647) | (2.726)
InGDP, 1.0975"|  1.0484™| 1.1093™ 0.7570™| 0.7465| 0.7613™"| 0.5434™ 0.9973™| 0.5844""

(6.586) (6.966) (6.524) (4.111) (6.098) (4.135) (4.484) (2.818) (3.653)

InPGDP, 0.1389 0.1876 0.1328 1.2212™  1.1840™| 1.2147"| -0.0070 0.0306 | -0.0130
(1.057) (1.548) (1.002) (4.429) (3.335) (4.488) | (-0.149) (0.313) | (-0.209)
InGDP, 1.3330™"| 1.2678™| 1.3431"" 0.9821™"| 1.1215™| 0.9756™| 1.8177"" 1.5227""| 1.8982™
(10.236) | (12.208) | (10.245) (5.018) (7.239) (4.934) (9.668) (6.188) | (10.367)
InDis;; -0.5242"" -0.5197" -0.5232"" -0.4738™| -0.4365""| -0.4771""| -0.5675"" -0.5504""| -0.5629™"
(-4.486) | (-4.245) | (-4.441) | (-2.919) | (-3.001) | (-2.960) |(-23.305) | (-8.481) [(-16.948)
FC, -0.2701"" -0.2628" -0.2712"" -0.1832""| -0.2089""| -0.1808""| -0.3810"" -0.2875""| -0.3910™"
(=7.943) | (-7.823) | (-7.822) | (-4.010) | (-4.194) | (-3.930) | (-4.396) | (-4.300) | (-4.526)
_cons -55.2196""|-52.3143""| -55.7538™"| -47.6709™"| -50.78 11| -47.5174™| =52.1582"" -56.2551""| -55.3169™
(-8.780) |(-11.578) | (-8.693) | (-5.792) [(-10.579) | (-5.761) | (-8.534) | (-6.838) | (-8.456)
N 171 171 171 108 108 108 63 63 63

FIER) R2 0.9747 0.9758 0.9748 0.9859 0.9835 0.9861 0.9440 0.9533 0.9439
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M | @ | G | & |G |6 | (| @) | (9 | d0) | (1) | (12)
LLInOFDI,  0.0207" 0.0390™ 0.0461"" 0.0493°
(2.617) (3.049) (2.858) (1.825)
L2.InOFDI,, 0.0146 0.0279" 0.0285" 0.0187
(1.463) (2.061) (1.772) (0.909)
L3.InOFDI,, 0.0030 0.0219™ 0.0144° -0.0086
(0.622) (3.044) (1.685) (-0.743)
Fofb A i o o0 o I 0 0 /I 0 B o R 0 VB
N 96 84 72 56 49 42 96 84 72 56 49 42
KIER) R 0.9868 | 0.9910 | 0.9924 | 0.9533 | 0.9478 | 0.9573 | 0.9882 | 0.9915 | 0.9927 | 0.9465 | 0.9462| 0.9584
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555 (1) —(4)FN PR, FJa PATHN T 1 H 38 X & B OFDI WA A TH R 8, BB T | 3
L OFDI Y 5 JW RN J5 — B0 10 e Az 7= IR 55 384 n 480 A9 42 245V FH O 1 5%t 10 385 in 48 7 12 1 A
F, L T 0 101 v AR P B 4 ol 36 A 9 5 ) S22 O8 GF | 3R TR B OFDI #2771 T 4 7= M ik 55
P 3ERIAE & H R T I S 2R O b s A M AR 55 M 3 (B SR L OFDI A
HA IR R A 255K a0 5 265 (5)—(8) AU  — il i R B AR B, B OFDI X e i A= 7 M iR

103



M=, BEEC FIE A OFDI Xt i 3 fin & 59 52 1

x4 [ #5& W 7k = OFDI HY B O 38 A0 {8 45 4 AL
FEWAT A IR 55 ol
(D (2) (3) 4) (5) (6) (7 (8)
InOFDI, 0.05417 0.0486™
(5.409) (5.342)
LLInOFDI, 0.0279" 0.0365™
(4.025) (4.483)
12.In0FDI, 0.0170" 0.0258"
(2.197) (2.798)
13.In0FDI, 0.0113* 0.0134
(1.865) (2.055)
H Al AR il il ) il il el il il
N 171 152 133 114 171 152 133 114
K IE Y R2 09784 | 09826 | 09858 | 09871 | 09749 | 09779 | 09823 | 0.9865
HECUHAER B 0.04487 003037 | 002127 | 001247 | 0.04487 | 003037 | 00212 | 0.0124"
(5256) | (4181) | (2647) | (2.303) | (5256) | (4.181) | (2.647) | (2.303)
T % R 10%E A5 K3 o FR 5% EARAKF BF e FOR 1% 85K RF,
VORI 4 R Statal 2.0 5
x5 i [E #1115 M #FEH OFDI 8t O3 hn{E 4545 30 5z
Az IR 55 ol o5 i 2B 7 PR IR 55l
(D (2) (3) (4) (5) (6) (7 (8)
InOFDI, 0.0595" 0.0757"
(4.456) (4.960)
LLInOFDI, 0.0391"" 0.0493"
(2.994) (3.465)
12.In0FDI, 0.0222" 0.0251°
(1.725) (1.861)
13.n0FDI, 0.0019 0.0050
(0.181) (0.452)
HoAb s 44 oyl ) il il il il il il
N 171 152 133 114 171 152 133 114
1 IE Y R 09733 | 09770 09819 09863 | 09678 | 09753 | 09797 | 09842
HTHN R | 0.05407 | 003177 00146 | -0.0049 | 005407 | 003177 | 00146 | -0.0049
(4432) | (2700)  (1233)  (-0518) | (4432) | (2700) | (1.233) |(-0.518)

T R 109% B A5 KT8 o FoR 5% E 5K T3 o FoR 198 (5 K7 3%
PR AEE A Statal2.0 A E
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3. REEKRR

SR YIE S T AR A ATL AR A5 R A T (RS M | 3k BUKE OFDT %8 A A7 = I Wi 5 — W AR s/ o T 2L A8
T BB S REAR R RE AT 2 (1) BB AN T, LR B Z5 R 536 2 i 22 bk A 22 R K 3% 2 ik
S5 TR ARME AV HARME T 25 R N3 6 From  TURIAS 2 K 56 1 55 TRUNAS: 36 45 B LA W] LA 2 OFDI %
AAF A G — B R A 18 1Y T AR 8 048 | OFDI %8 AAE /1Y R B0 AL E AR S 36 2
45— 80 EAE AR E R KB E A OFDI WA A7 5 Y RE A% fl 25 $ TH-R3 [ % 1 0 36 i, L
L OFDI XF H 11134 e (9 42 HEVE - K T /K7 OFDI, 7R3 75 SRk BEEfE G RE ) HhPRIE B 4
AlEHLEI TS 5 BIS T & 3 2 — 300, AU K AR & ik B RN R T8 v B R B R ) R B Al 5 462
—F, THASRILM 2SLS LSS B | AR SR FBEHLAOSASE RO 20 (1) Al 25 52 F AR (g

x6 TETE SLS BAEMRREERR
SR V31N P S e K
A SR OFDLZKF OFDI 2 B OFDI| &4 & OFDI K-F- OFDI|FE & OFDI| &K OFDI /K *F- OFDI|ZE & OFDI
InOFDI;, 0.0825™ 0.0706™ 0.0754™ 0.0996™" 0.0357™| 0.0967™| 0.1877"" 0.1302™| 0.1625™
(3.240) | (3.960) @ (3.015) | (3.939) @ (2.522) | (3.996) | (6.763) | (3.149) | (3.911)
InGDP, 0.9826™ 0.9033™ 0.9976™" 0.6081™" 0.6552™"| 0.6163™| 0.5354™ 0.7982™| 0.5786™
(6.859) | (5.842) @ (6.994) | (3.452) @ (3.653) | (3.526) | (6.843) | (2.977) | (4.652)
InPGDP, 0.1512 0.2251" | 0.1404 1.1547"  1.0273™| 1.1564™| -0.0537 0.1046 | -0.0572
(1.335) | (1.836) @ (1.244) | (3.864)  (3.397) | (3.891) |[(-1.131) | (0.610) [(-0.760)
InGDP, 1.0764™ 0.9356™ 1.1097™ 0.7009™ 0.9397™| 0.7165™ 1.5603™ 1.0694™| 1.6327™
(7.333) | (5.747) @ (7.701) | (4.505) @ (6.874) | (4.749) | (6.682) | (2.830) | (6.407)
InDis; -0.5285" | -0.5165" | -0.5234" | -0.5089 = -0.4269 | -0.5135 | -0.4798™| —0.6191™ | -0.4857"
(-1.925) |(-1.781) [(-1.908) |(-1.355) (-1.119) |(-1.374) |(=5.800) |[(-2.101) |(-3.685)
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Effects of Manufacturing OFDI on Domestic Value-added in Exports
LIU Hai-yun, MAO Hai-ou

(School of Economics of Huazhong University of Science and Technology)

Abstract:  This paper finds that manufacturing OFDI affects its value —added in exports in scale and
structure, and distinguishes between horizontal OFDI and vertical OFDI. By using the panel data of 19 host
countries, this paper investigates China’s mannfacturing OFDI’s scale effects and structure effects on value—added
in exports. The conclusions are as follows. (D Concerning scale effects, both horizontal and vertical OFDI can
significantly promote value—added in exports, specifically the horizontal OFDI flowing to developing countries and
the vertical OFDI flowing to developed countries have more lasting effects. @ Concerning structure effects, by
reducing the dependence on resource inputs and improving the contribution of producer services, the horizontal
OFDI can optimize the structure of value—added in exports. As for the vertical OFDI, it can stimulate the growing
of headquarter service in home country, and improve the rate of advanced producer services in value-added in
exports. The conclusion of this paper is meaningful for the OFDI policy making in China. OFDI’s effects on
domestic value—added in exports should be taken into consideration, especially the structure effects and its relations
to industrial upgrading.

Key Words: outward foreign direct investment; horizontal OFDI; vertical OFDI; value—added in export
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