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1 2004—2017

7 OFDI
. OFDI OFDI OFDI OFDI
( ) (%) ( ) (%)
OFDI ?
2004 25.3 45.96 29.7 54.04
2005 81.1 66.15 41.5 33.85
2 2006 113.8 53.77 97.8 46.23
" 2007 195.6 73.81 69.4 26.19
‘ 2008 461.0 82.46 98.1 17.54
OFDI 2009 397.7 70.36 167.6 29.64
2010 552.6 80.31 135.5 19.69
2011 488.5 65.43 258.1 34.57
° 2012 589.5 67.14 288.5 32.86
2013 689.8 63.96 388.6 36.04
. OFDI 2014 897.9 72.93 333.3 27.07
2015 1059.9 72.76 396.8 27.24
s 2016 1539.5 78.49 421.9 21.51
OFDI 2017 12110 76.51 371.9 23.49
OFDI 8 303.3 72.82 3 098.7 27.18
» Krautheim 8 : . .
o Cheptea et al.’ 2001—2010
100
o Emlinger and Poncet 1997—2012
287
o OFDI
1112 13
OFDI
OFDI
1448
. " 2004—2007
. 3 2005—2007
2022
o OFDI o
OFDI
OFDI o
OFDI
o OFDI
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()
€ ) N () N
( » OFDI N OFDI OFDI
N 2.
OFDI
OFDI OFDI
2 1998—2007
OFDI OFDI OFDI

1998 154 621 22.56 2.050 2 1 100.00 14.048 9 0 — 0

1999 151078 22.62 2.069 4 2 50.00 4.426 9 0 — 0

2000 152 464 24.05 2.2257 3 66.67 7.973 1 0 — 0

2001 161 655 24.83 2.298 9 6 50.00 5.8373 0 — 0
2002 172175 25.90 2.405 9 8 62.50 7.559 3 2 100.00 10.387 9
2003 189 752 26.50 2.497 15 66.67 7.967 1 2 100.00 10.276 1
2004 269 462 28.35 2.635 7 42 88.10 9.494 5 12 66.67 7.5377
2005 267 046 28.09 2.6448 263 70.34 7.530 8 31 38.71 4.401 2
2006 296 439 26.47 25309 516 71.90 7.690 1 44 47.73 5.408 0
2007 331810 23.55 23028 730 70.00 7.604 7 70 47.14 5.360 7

2 OFDI
OFDI o
OFDI OFDI 2002
2003 OFDI o 2002 2003
OFDI
OFDI OFDI o
OFDI OFDI OFDI
o OFDI OFDI OFDI
o OFDI
OFDI
(
23
o OFDI
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( PSM) ( DID) OFDI o
PSM OFDI
OFDI o
a DID ;
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Inexport;, =By +B, du;+B,dt, +6du,xdt, +X;,;'}’+,U«p Tt ey (2)
(1) (2) - (1)
probit ( DID ) OFDI o (2)
DID NN N N ( CIC4) . &
o duXdt du, i
du;=1 du;=0. dt, =0
di, =1
OFDI OFDI dto duxdt 6
OFDI o
(n exp,, it 1 0
(2) Inexport, 1
8 (1) (2)
X (TFP) ACF », ( Inkl)
; (Inl)
; ( SOE) 50% SOE 1
0*; ( Inage) 1
My~ M. Mo
()
1. o 1998—2007
: , ( ( )
X Q)
2. o OFDI
§ »
: ( » 1998—2007
3298 4177 N
§ » § »
1 064 1397
37 °
3
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PSM

10%
DID

(1)
duxdt

OFDI

1 706

OFDI
(4)

OFDI

616

1%

Inexport 24076 4.1948 21483088 4.680 1 2.399 8
exp 0.256 0 0.436 4 2148088 0.4482 0.2553
TFP 34210 1.8033 2091295 3.6625 3.420 5
Inkl 39595 1.3172 2142772 4.160 5 3.959 1
Inl 47970 1.1379 2145187 5.7703 4.795 0
SOE 0.1317 0.3382 2145187 0.0446 0.1319
Inage 2.0539 09180 2145187 2.0570 2.0539

t-test
t p>lel
TFP 4.072 8 3.3827 41.6 5.24 0.000
4.072 8 4.046 5 1.6 0.18 0.860
Inkl 4.409 1 3.927 37.4 4.76 0.000
4.409 1 4.398 1 0.9 0.09 0.931
Inl 5.652 1 4.229 2 115.8 18.94 0.000
5.652 1 5.575 1 6.3 0.54 0.590
Inexport 8.216 6 1.949 5 145.7 22.46 0.000
8.216 6 8.202 0.3 0.03 0.977
(D 1 (2)
2007 (
2006 )
1 (3) 2003
PSM 2003—2007
o OFDI
(1) (2) 5. 5
- (2) (5)
1.
du o
6 (1)
du 10%
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(1)

(2)

(3)

(4)

(5)

(6)

duxdt 0.825 27 0.211 2 0.257 4™ 3.171 17 0.639 37 0.686 4
(0.000 0) (0.001 1) (0.000 3) (0.000 0) (0.000 9) (0.000 2)
du -0.746 3 -0.001 1 0.010 4 -2.847 57 0.021 8 0.035 5
(0.000 0) (0.984 9) (0.860 6) (0.000 0) (0.910 6) (0.840 4)
dt 0.076 6™ 0.060 2 -0.206 1 0.705 9 0.473 97 -0.475 1
(0.020 7) (0.110 5) (0.000 5) (0.000 0) (0.000 1) (0.003 8)
TFP 0.038 1 -0.008 9 0.294 27 0.263 277
(0.111 8) (0.731 1) (0.000 1) (0.000 6)
Inkl -0.079 9 0.014 5 -0.106 9 0.176 2
(0.000 0) (0.473 5) (0.078 2) (0.004 9)
In/ 0.336 3% 0.411 5% 1.541 97 1.637 67
(0.000 0) (0.000 0) (0.000 0) (0.000 0)
SOE -0.682 7 -0.288 8 ~2.755 47 -1.063 0
(0.000 0) (0.003 1) (0.000 0) (0.000 7)
Inage -0.018 8 0.005 3 -0.191 9" -0.076 1
(0.564 6) (0.863 6) (0.068 3) (0.402 5)
I
17 191 14 902 14 759 17 191 14 902 14 897
( Pseudo) R? 0.059 3 0.082 8 0.178 0.079 5 0.184 0 0.299 9
LR ~11 250 -87238 -8 577 — — —
(1) P (2) % Lk ok 10%.5%  1%; (3)
6 DID
2. DID i (1 (2) (3) (4
( MultiPeriod) DID o duxdt 0.173 9 3.237 0%
DID (0.031 5) (0.000 0)
du 0.010 6 0.045 8 0.0358  -2.701 5
% ’ (0.8577)  (0.5414)  (0.8388)  (0.000 0)
di -0.249 6™ 0.183 0
( Two—Period) DID o (0.000 0) (0.160 8)
6 (2) (4) L
10 399 4078 10 48 9 4 146
duxdt DID  ( Pseudo) R? 0.177 0.181 0.293 2 0.379 8
LR -6 174 -2 200 — —
OFDI . (1) P (2)F ek ook
10%.5% 1%; (3)
3. o .
. 2002—2017  Wind .
BvD Zephyr fDi Markets ® o
Y 2005—2007



o PSM o 1:4 1:5
o 7 duXdt o
7
(1) (2) (3) (4) (5) (6) (7) (8)
PSM1 :4 PSM1 :5 PSM1:4 PSM1:5
duxdt 0.322 8% 0.2524%% 0227 1% 0.2382°% 2,661 4% 0.616 6% 0.674 2% 0.646 27
(0.005 1) (0.000 3) (0.001 1) (0.000 4) (0.000 4) (0.000 9) (0.000 2) (0.000 2)
du 0.019 4 0.016 9 0.017 3 0.059 4 0.338 1 0.052 2 0.015 5 0.177 4
(0.8329) (0.781 6) (0.765 2) (0.290 3) (0.562 3) (0.771 9) (0.927 6) (0.294 1)
dt 0.029 2 -0.290 3% -0.175 4™ -0.205 1™ 0.183 0 -0.719 6™ -0.472 6™  —0.496 4™
(0.694 7) (0.000 0) (0.001 1) (0.000 0) (0.723 2) (0.000 0) (0.001 0) (0.000 1)
I
7780 14 017 18 146 21 105 8 041 14 134 18 287 21231
( Pseudo) R? 0.19 2 0.186 0.195 0.181 0.264 6 0.304 3 0.323 5 0.307 8
LR -5 391 -8 214 -10 527 -12579 — — — —
(1 P (2)F Lok ok 10%5% 1%; ( 3)
() 8
1. o
(1) (2) (3) (4)
duxdt 0.187 2 0.265 6™ 0.179 7 0.719 17
OFDI (0.6066)  (0.0003)  (0.8249)  (0.0002)
du 0.111 4 -0.000 6 0.247 0 0.001 8
(0.630 3) (0.992 1) (0.673 8) (0.992 1)
dt -0.3144  -0.216 4™ -0.4951  -0.511 1™
(0.336 2) (0.000 4) (0.515 1) (0.002 2)
OFDI
/A
707 13 892 853 14 041
OFDI ( Pseudo) R? 0.336 0.171 0.535 1 0.291 1
o LR -471.6 -7 991 — —
(1) p 5 (2) % (kK kkk
10%5% 1%; ( 3)
1 (4) 5 SOE o
40
41
N OFDI
0 8
o OFDI
2. o
4244
® OFDI
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i
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t

o Inl,~exp,~ SOE,
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(3) mana,,
lu’p N M My
niz
9,
OFDI
3.
OFDI
4647
OFDI
duXdt

o

OFDI

¢ .Qiu and

mana; =w,Inl, +w, exp, +w,markup, +w;SOE, +p, +u, +u,+1,, (3)
9 .
(1) (2) (3) (4
duxdi 0.185 7" 0.380 4™ 0.389 7 1.044 8™
(0.066 6) (0.000 2) (0.136 9) (0.000 1)
du 0.025 4 -0.013 4 0.263 3 -0.175 2
(0.765 4) (0.877 4) (0.291 5) (0.484 3)
dt -0.194 9** -0.225 6 -0.3317 -0.672 6
(0.021 0) (0.007 1) (0.146 4) (0.002 6)
/
7 096 7 607 7 209 7 687
( Pseudo) R? 0.183 0.205 0.316 6 0.326 4
LR -4 161 -4 369 — —
(n P (2) % k| kb 10%
5% 1%:;(3) .
10
(1) (2) (3) (4)
duxdt 0.1119 0.2159* 0.367 5 0.465 17
(0.433 8) (0.012 9) (0.427 4) (0.020 5)
du -0.035 6 0.098 8 -0.129 3 0.3277
(0.6127) (0.2399) (0.558 2) (0.107 5)
dt -0.142 0 -0.183 87 -0.353 6 -0.346 17
(0.2112) (0.0085) (0.316 2) (0.058 2)
I
7 306 7451 7392 7 505
( Pseudo) R? 0.187 0.152 0.307 9 0.275 1
LR -4 648 -3769 — —
(D P (2) % (k| kb 10%
5%  1%;(3) .

OFDI

OFDI

48

49



11

4. o
( ) (1 (2) (3) (4
duxdt 0.246 9 0.312 4™ 0.717 4% 0.829 6™
(0.052 2) (0.000 6) (0.022 9) (0.000 5)
: du 0.128 8 -0.116 7 0.301 6 -0.336 7
( (0.175 2) (0.146 2) (0.262 6) (0.162 9)
dt -0.251 3% —0.210 9  -0.605 1™  -0.546 1
) N > (0.004 7) (0.009 6) (0.013 0) (0.011 0)
0 OFDI
I
8 454 6 184 8516
° ( Pseudo) R? 0.181 0.348 3 0.303 7
LR -3 600 -4 814 — —
(1) (2) % Lok Yook
10%5% 1%;(3)
12
(2) (3) (4
duxdt -0.156 8 -0.217 5 -0.351 4 -0.507 8
OFDI (0.492 5) (0.368 9) (0.662 4) (0.490 1)
du 0.201 6 0.177 3 0.712 6
0 (0.994 2) (0.302 2) (0.804 4) (0.242 1)
¢ ) di -0.089 4 -0.254 1 -0.080 1 -0.509 6
(0.543 5) (0.1312) (0.882'5) (0.301 7)
/o
1530 1 601 1573
0 11 (Pseudo) R? 0.341 0.263 9 0.436 2
LR -1 060 — —
duxdt (1) P (2) * L dox ok
10% 5% 1%;(3)
5. o OFDI
OFDI OFDI o
® 12,
(1) (3) (2) (4)
o duxdt
OFDI
OFDI 0 OFDI
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()
o Novy * (4) o
1
EXP,, EXP,, 2%-2
TRCOST,, ;=TRCOST; ,,=1- 5 (4)
' ( GDPj—EXPj) (GDP,—-EXP,) s
TRCOST,,; TRCOST,,, j j (
TRCOST,, ; = TRCOST; . EXP,, , EXP;, J j
GDP, - EXP,  GDP,.EXP, J GDP s ( s=s,, =
5) T
UN Comtrade GDP IMF 0
GDP . s p
3 s 0.8 »p 50 ).8( ) 10( )o
o 13
o p 5.8 10 duXdt
13
(p=8;p=10) (p=5) (p=8;p=10) (p=5)
(n (2) (3) (4 (%) (6) (7 (8)
duxdt 0.354 7** 0.236 5% 0.440 5° 0.240 0 1.075 27 0.563 4** 1.085 8" 0.633 5
(0.0165)  (0.0044)  (0.0722)  (0.0015) (0.0047) (0.0085  (0.0518)  (0.0014)
du -0.037 0 0.039 3 -0.040 2 0.010 8 -0.254 2 0.162 1 -0.315 5 0.036 9
(0.7527)  (0.5746)  (0.8452)  (0.8650)  (0.4545)  (0.4299)  (0.5305)  (0.8447)
dt -0.288 8™ -0.203 9™ -0.418 0™ -0.204 4** -0.498 7 -0.482 5% -0.645 2 -0.464 47
(0.0269)  (0.0025)  (0.0449)  (0.0010) (0.1133)  (0.0095)  (0.1411)  (0.007 4)
/ /
3539 11 357 1473 13 303 3631 11 497 1707 13 430
( Pseudo) R? 0.188 0.190 0.236 0.179 0.319 7 0.313 8 0.409 5 0.300 4
LR -1925 -6 686 -803.0 -7 798 — — — —
(1) po(2)F Lok Rk 10%5%  1%: (3)
;(4) ()
PSM
(5) p=8  p=10
()
In( rd+1) o ;



( ) : 14
(1) OLS (2) Tobit  (3) (4)
5 In( rd+1) 0.027 47 0.047 8™
° (0.002 4) (0.034 3)
5 (3) (6) - duxdi 0.588 0™ 1.452 8  0.209 77  0.553 37
14 (1) (0.0000)  (0.0000)  (0.0036)  (0.002 3)
° du 0.300 8™ 0.818 4™ 0.037 3 0.125 6
OFDI (0.000 8) (0.000 7) (0.568 4) (0.485 5)
dt -0.134 5 -0.3142  -0.2120% -0.512 9™
° (0.1530)  (0.2700)  (0.0004)  (0.001 8)
67.3% (6 496/9 651)
0 I
9518 9520 9 421 9518
Tobit OLS ( Pseudo) R 0.370 2 0.122 0.186 0.306 8
. LR — -14 177 -5 288 —
Tobit
(1) p o (2)F (k| ke
° 14 (2) 10%5% 1% ( 3)
Tobit 3
OFDI o 14 (3) (4)
In( rd+1) 5%
o 5 (3) (6)
duxdi p w
OFDI o
OFDI
o 1998—2007 § (
) » OFDI
o OFDI
OFDI ;
OFDI X
OFDI
; (
o OFDI
o OFDI
OFDI
OFDI OFDI
o N OFDI
o OFDI
OFDI o
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Vi m~ l, ko
® “ 7 . \ N
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(4) 8( ) o
@ Wind .
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0 1 o
(D) In( rd+1) .

In( rd+1) (1) (2) duxdt
0.225 0.0.581 4 p 0.001 8.0.001 4. 14 (3) (4)
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Service-oriented OFDI and export of Chinese enterprises

SU Erdou XUE Jun
( School of Economics Nankai University Tianjin 300071 China)

Abstract: Based on the current situation that China’ s OFDI is concentrated in the service industry using the data of
micro enterprises from 1998 to 2007 this paper studies the impact of service-oriented OFDI on the export of Chinese
enterprises by using the PSM and DID method. The study finds that: (1) On the whole service-oriented OFDI has effectively
promoted the export propensity of Chinese enterprises and the expansion of export scale; (2) This promotion is mainly
reflected in non-state-owned enterprises high management efficiency enterprises high market-oriented areas and enterprises
investing in various service industries; (3) Different from the service-oriented OFDI that significantly promotes the export of
enterprises the production-oriented OFDI will not affect the export of enterprises which highlights the important position of
service-oriented OFDI in the process of guiding enterprises to export through the “going out” strategy; (4) The decline of
trade cost and the improvement of R&D innovation level are the possible channels for service-oriented OFDI to promote the
export of enterprises. The conclusion of this study provides an empirical explanation for the complementary relationship
between OFDI and export from the perspective of investment industry. At the same time it is of great significance to
objectively evaluate the micro effect of China’ s service-oriented OFDI and improve the OFDI policy mechanism.

Key words: service-oriented OFDI; export propensity; export scale; PSM; trade cost; R&D innovation



