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BRI 26%, A JE S o FEZ G JUAE, Bl 5 teRRgk BT, 2015 4F B T3] 9.3%, FEIA 4l
FE IR 2 R R E 5.8%. "EAF1E BT A B A BLSL 15 5 R, AR X i AR UK R 28 2 9 3 RS Al
“TEHERT R EEEE L TL(2013) Ay, BB B b il HE AT X AR 4R B R Rl A 4 BR A (5 Y T
B, Ak, 20 tHa 90 AFEAR, w4 b 32 B3 a4 T 2H B R fl A A Bk AR 7 I 4% [
Bray s At 20 LISk, DU T 57 5) il A 4R (BB HE LA A 2k, Hp Aol i 75 DA fol 58 i 28 i JES o
1) £H B 2R I 1) PR 8 T ) L Ui T R mT AR UL AE BHRUZE U S 4R A R, [l PRI R 2
R T ST R BRI 25 O 4%, Sk R R AR B B TR R A X AR B AL (2013) AR ER 1 i
MABEZE T E A 27 A IR, st i) S, A2 B BRI, b 0T B A e I 2 it 3 AT

G3 A5 TE T A M A AE A (B N R L 0 Aol DA TR R R L O R A o 3
BB S RS F AR RE TS B, — I, BRI IR 5 Bk O (A 4 10 TE AR 2E AR R B
e G UL K 5 — T T, Al X S DR SR AT A 5 AR A B 43 T v U Y A (6 5% )
FHOG o AR 7S 45 38 & A 1) B AR BT Al (WLA ) 4 517, Wil A A A AR IR S Ak 9y 43 7
AR AR AF MR ST 438 B, BEAT AT AR i AR s A8 Sy | 24 A S R Al 7E RS T BR
WA v, AT HOR TR B XS A58 5 1 IR 4R A5 S il Mk M FE AL 56 R W AF 2 b ik ),
FE 2 b 20 7705 B, HL™ b S B o X S (A B A RN SN S B o AR AL T — 1
A= Bl RS 4 B R [0 DD 2 L T B R R T R IR A AT

7 30 N 4 R (I 2 R A P 20 T A BRI I Al X AP R AR O . AR A SOk AR
U R A 1 % o A A 5 e £l X AP B TR SR M LA kA R o A O E L B R R BLA
WS, 2 WL J7 18] 3 B [ 28 U BTG OC F R XGA £ % U e (3% AL %%, 2016) V% K & (Tolentino,
2010; H B AR AR, 2017) A< 38 [ (%) BLR RN 6] B2 (Kolstad F1 Wiig, 2012) 45 JE FF, {00 )22 1 (1) B 5%
FLAHAR AR P2 RGBT 22, 2015) AR E 200K (Yan 25, 2018; F 24 FR4: 2015) %5 WA E 5% /1 FEHR )
A b X AN B B SCRR o R = . RV A B R T (2017) BB 55 35 Bk AN B RN (e 4%, 5
JEFE ASAE T M R AN A 338 1) 1 AR 3R A5 R Ko (L T R A R, AT A Al A A (B
T 5XAMESE Z M E R . i 5 — W58 5 Kb [ Al 78 4 Bk A 7= 8% 1 /9 47 & (Chor 55,
2014; FEELAGKMEA, 2018) o A, 1X BOBIF 5T 3 LB 56 o [ 4l 7 4 R A 78 L 7 AR B I
R 2T, 38 B AT W M (4% 07 B RN Aol B — 26 HARA T R B Rl ok

ARSCHE LR = A5 WA BT R 28—, 53 7 Bk A 748 4 T8 i Al %o 7048 W e 5 () AL
i, N—A~ 287 LA 4 e T A b R MR e e I 5. 5 =, A AN E S I 52 0N 8
Tt 5 B G AT 2 1A B, A SO BT Al )2 T Y A Bk AR R R B AR SCAR A
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R BB =L AR SCIE S AT T AEAS [E B AR PR R AGL B, Al X AN BE R R A AN R RRALE, O
PRUT T 3 T 52 5 (A0 B B8 43 X Aol X AMEEBE Sl AIL | XA 35 838 AT IR 1) 52 il , 488 7 v B il
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AR AREBE . b, Koopman 45 (2012) UL & Wang 45 (2017) 3 FHR A= RITE T AE R
J T A ) PN RGO, DGR S T e R ) A (B DGR AR BE . 2R SOk IE A R R (2015) 4%
Upward 55 (2013) . Kee il Tang(2016) LA K 5 #EE(2017) W0 537 4 b J2 1T %) [ P 385 n i, 3k 2
S8 DAAROUR AR b 5080 Ry Bk, I X5 T — e S 5 Fn 1232 & o — =53 L i BE e A D i A7l
(fiolb ) 72 A BR A (ELE b 0 AR AL B, AURPEDF AT Antras 55 (2012) , Chor 4£(2014) \ Ju Al Yu
(2015) LA B S A LT RN TR M 4 (2018) 55 o A SCR G — R 5 vk, & T 20 i A (585 E T iEn
BARfE,

FRAE BB 45 AR A= 3R, TEE A S TR, — E AT A 67 8 T AT M B B 47
DA R HAWAT P X2 AT M e A= 77 1 ) 7 o ) T AR, B
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Hrh,g=1,2,3 N LR EREF LT, Y RARAT\IL 7 ), F RoRIT IR L7 0, d, FRos
P BN g A7l O p ATl R RL R TE FE
Antras 55 (2012) 7E B 88 8 7 3 H 3 A 77 Bl vh BE AT ol 7 1R B e A0 BT S BE ES ( EERE)
B 75 B 2 () v B 2% e BTH #E 2T DA H 55 5 2000 2% Z [ IR B, O LOZ B B H TH AR i o AR
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Horb, U, R A7 S B AWE R Z M . WK, U, RTET 1, A iz i i 4
BB B L BRI AE T 1o 25 U, K, WIS IZAT ML 9 77 0 222 D al i o 32, B e 000 28 3 38
e #57 U, 5/, W m iz AT i 7= ) LR i de 2 9
A TR R At DR, I AR R, X d, #1718 IES 20 (3) . KX )R
A (2)H, RIA]SRASIF 4 05 45 1 T B N ATl i) 1 it B . KB 28 51 25 1 2016 48 & A T 8T R
TS A7 U 2 (WIOD) , IZ 850K P2 i I 8] 25 82 2 2000—2014 45, it 7 28 1 BICHA o b [ A &
Hifth 15 D> FEEZE (WiFHE ), WIOD # 18 1SIC4.0 bR [ R 2355 %140 56 M7l Hdfg
5 18 Al M AT, W LURR Ay 5 5 1l S e 3 [ 46 A7 Mk B 48 A IR o AR SCHE T A = i 3R
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l N
U = x > U, xoutput, (6)
output, N
-

A (4) B, UnSRos ¢ 453E 0 BB, import, 327 ¢ 4F 03 CVA, import,, 7R ¢ 4% p A7)0 1)
PEOE, U, FoR ¢ 4F p Al i iR 8, 20 (S) o s B Ak (6) B = i 37 B A9 53 0 vk
[ HE, AR AR LA T 458 (1)2000—2014 456 LifEE 2 LI, X BZM R T ImA
WTO J5 3 E b B3z 2 5 8] RN EEE > Th, (2) Bk E, 0 i EZE S Tl 0k
Ui B, FLB 2 B (] A4S, 9 8 i 25 BEIE AP K X 3R W3R BN B AR F 11 488 B 7 b, 1 38
R, 25 BT R SRR T 2 0 AR 7 BRI AR B S8, BB AR B T

= EERGE BRI R E

(—) BRI 5

Z:7% Chor %5 (2014) . Ju Al Yu(2015) 55 A S&Ailb ifF 1FD 11 9 B il 5, DA S el %
(2015) XIF 45 (2015) 4547 56 L il % AMEEGE AR OG5, AR SCEEST T DA R 3 A7 .

ofdi, = By + B, stream, + B, X, +y,; + 6, + ¢, + &, (7)

Horp, AR i A o R R A § ARy ¢ WERR AR i ofdi Fe Al R A HEAT X A ELEE AR B, hy
0—1 BIAS &, stream Fem R AN ESERI N E, 43 S 3 O L EE Gimupstream) FLH 1T 1%
J& Cexupstream) Rl it o X Fn 4548 &, A8 595 5 2% (2015) X F1 45 (2015) 55 A 56 Hr [ 4l Xf
SN BTG, FEAFE 2B R AR WA BERE B B RE T .0 T @, 4 I EROR
A5l Hh X FNAE 3 [ 52 RUON, &, R BEAILAE Bh 33

() B84 St Y5 Fn 4 21

AR SCEE R B T A M B eV DGR 1T Al B I | R S5 A A4 B Al (BL
) 4 5% LA B WIOD %8s 122, I 1) B & 2005—2009 45 6 0% i i) B 9 5 K 78 T, 2005 4F 22 /i
] £ Ml VA A 9 1 B H #520, 2004 48 i ELBURE T GRS A ll 1 257, 2005 AF32E AR SN B
PRI, B AL B R AR o, FediTis ] WIOD B A A E] 20052009 45T L
R A AR, VG C B 96 OGO P AR B Al 2 A O i R R O R SRR, A
Upward % (2013) LA Yu(2015) (84 7732, {5 F Al 2% FR L 4 oMb 11 s+ P, 376 5 A LA R i bz IR 24+ 5
N 33K = AN A T E v ) Tl A oMl BB P2 R S 1 T Al BSOS R EA T UG L . DG 5E R A B
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JiE 5 5 AME TR (HLFY ) 4% S DT R, 75 A0l i X AN GEAR 180 R T 38 oo 5080 o o, A S0 2 R g
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B LR O A B TE 10 ALUF BREAR . [FIBT, {545 Cai F Liu(2009) LA & Feenstra %5 (2014) [
WE5E J7 3k, FATTHIBR T U 20 9 7 ik B 5% 7 | 1 9 B 0 DL RS AR T IH R T BT I
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XX P HEATVCIE o DG IC 58 U, Al (8 3 101 1 30 B8 373 L3 Al 3 101 77 it (R fInAS P 29 1 3
P 3 U s Al Y 115 i AP 2 L 3

. 1 N .
imupstream, = - X Z U, Ximport,, (8)
import, 4
N
exupstrean, = X Z U, X export,, (9)
export, 4
=

P (8) Ry ], imstream,, e~ t AL i B9HE T _FWEIE, import, 32w ¢ F-A0b i (3 11 B0,
import,, e t AR i HE OV = ST @ AT j W EE D, U, Feom ¢ RATL G B R EE S A X (9)
Al U B A TSR TR T

2. gk A o

O R 5 BRI U, AR SRR S Ak B PR AR i TR R, R 7 (2015) % o [ Al )
WF T2 B, ol i) A 7 b g, X A0 BB 96 1 ] BB 1 RN AR A BRI b, AR SO A e R
YR —A~ A s ) AR S g A TR AR AR e, F T 2008—2009 4% it 2 Al Hh ] 45 AR Tl 38 i i
B, ATTCEAAEF OP 5 LP J5 i ok 1 55 4 2 3 /4 7= 38, T 2R FH A 5 [ 8 S8 1Y) T AR 45 40
Ik

Fill 5% I 7t 2 52 W 4l X A% WE ) — 4> B B R (Yan 45, 2018; E#FRAF, 2015) . {4
Bellone 45 (2010) A J - 25 45 (2015) BIAMTE , A% SCR FH 2 505 B 25 5 48 br ok Al 1t 4l 1) e
B, B UL, A SCRH T 34 R (A A 5 R T8 09 L 32 ) Al BB (Al 3% 7 4
) EAIRE 7 QAR 5 B IR ) (TSN B AR (3 57 o R Y L) P A4 L
RO F R G 5 S AERY HE )X 5 DR AR, FRATHE BUE 1 I/, ¥ B AR 2008 5 4
DXTA], 43 T 15 43, S5 Ja 4 I A 18 bn i B BT PR fEAL 2] 0 FN 1 Z 8] 3K AE, Z5 A 454 )
BE B, d WAl 1) Rl S R R

4. HAth Az

A SCH T AR AL HE DL R #4128 1 Al F (Inexpore) B F (Inimport) , 5357 56 F 4l
HE FTR5URT M 250 O B Al FRARE (Insize) , FH ARk Pslb N B3 5004 X6 5503 &5 Aol 8 AR 95 4R
(InkD), 5 F Al 8 B AR G115 Molk A 5380z LI B HR TR (education), 5 T # & Kl 3%
5 Mol N G35 FE B8 B & (research) , 25 WF & 8 A U1, 75 WEC0; £l 4F-#% (Inage) ; [H
B AN B A & (state) ; FNGEASY R TAAE & (foreign) o B, AR SGAFEH T R0y L X 547\ [ 2
B o

M. TESERST

(— ) HE [m] U 25 57 B

B LRI 1 HE VR T A B Al X ST PR SR AR A R AR
ofdi 3 AR AR AR, FATT IR A AR AR LPM K —AH TSR B Probit Fl Logit 4T 1 Al
o AN (1) =51 (3) AT LA, Toi R ] LPM., Probit i J& Logit BE#Y, i 11 1 i B /Y 22 BUAR AE
5% BY7KF 8 35 O IE o X TR Al 1A 7 B A VB30, A T REEAT X A LA
BEo HATRE R BN AE T2 — T 1, Ak A 7 i 1 B0 Al LA T R ) A S A S R A 7 R (Ju
Yu, 2015), Jir LAXE SN T REVE S AU B o 55— 5 I, BB 1L 30 B2 R il 2 10 A 1 2
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BB BT IR A RTG 3K L) (i 5y 32 [ B R S35 i RS B B2 T . DR T PRAIERRE IO fIE 4, Al
2308 1 2 JEURPRE B 7 I AT B IR R B BT . 51 (4)—F (6) R, St 1 e A 45 AN ),
H T U BE A B BCERAE 1% B 7KF 1 8 35 B XU T RO e BR A A 43 R 3 A
M A T REFEAT XA AT o 3300 RO, Al R 1T R i A B e 4 B, O AT REAE 2
HEATAE AU BT . MBLSEAR BL A, BAT IX Rl Sl AL AY Aol X SR80 5E A 2R e, HL R X R
JE b FE G AT o WL, A 0 ) 3 7 R i T G s 8l % SR B AT REMERR R

F1 BEOHER

(1)LPM (2)Probit (3)Logit (4)LPM (5)Probit (6)Logit
0.0006" 0.0500" 0.1293"
imupstream
rmpstre (2.49) (2.29) (2.20)
0.0000 -0.0025 -0.0046
Inimport
(0.36) (-0.52) (-0.35)
-0.0008"" -0.0690"" -0.1810""
exupstream
(—2.94) (—2.99) (—2.81)
0.0007™" 0.0605™" 0.1699™"
Inexport
(10.70) (10.46) (10.51)
0.0021"" 0.1658" 0.4368"" 0.0018"™" 0.12277 0.3278""
Intff
fp (11.54) (9.85) (9.63) (11.19) (8.94) (8.73)
0.0021° 0.3041°" 0.9200™" 0.0030™" 0.3173™ 092917
finance
(2.30) (3.54) (3.90) (3.72) (4.72) (5.00)
0.0023™" 0.1633™" 04317 0.0018™ 0.1056™" 0.2792""
Insize
(16.35) (13.14) (13.12) (13.90) (10.07) (9.89)
0.0007"" 0.0571"" 0.1585™ 0.0007"" 0.0518™" 0.1399™
Inkl
(5.88) (4.76) (4.72) (6.94) (5.65) (5.43)
0.0000 0.0021 0.0168 0.0001 0.0094 0.0259
education
(0.04) (0.08) (0.27) (0.37) (0.61) (0.75)
0.0024™ 0.1733™ 0.4765™" 0.0028™" 0.1589™ 0.4225™
research
(4.44) (4.25) (4.35) (5.80) (4.78) (4.77)
| 0.0003 0.0068 0.0144 0.0001 0.0009 0.0026
nage
(1.33) (0.37) (0.29) (0.71) (0.06) (0.07)
0.0036™" -0.0316 -0.0995 0.0016™ —0.0244 -0.0625
foreign
(4.88) (-0.70) (—0.88) (2.74) (—0.66) (-0.66)
—0.0048™" -0.3677" -0.9815™ -0.0035™ -0.2972" -0.8033""
Sstate
(-11.86) (-11.63) (-11.35) (-11.85) (~12.68) (-12.33)
ARy ATl 5 X RE R il ikl il il il el
RURIEAQ 209215 208 600 208 600 303 567 302 645 302 645
AR 0.009 0.140 0.149 0.007 0.110 0.110

TE: TS AT R B ¢ {8, "R BIERIR 10%.5% 1 1% 1Y 35 HEKOF, TR,

P AR T, Aol Az 7 AR A FR RO 35 0 IE, DLW A 7 A8 1 i Ml oA T BEX Ah B %

B o Al Fil BT AE 3 A4 2RO O IE, U6 Rl X RE J B8 114 4 b BA R RE X A ELIE B BT . 2 DA

9 28 RO S 3, T R A AR A O IE o XU P H RS B Ml A AT EXS S LR,

H R S EL A BT 2 (] ] REAT £ — RE B AN SG 2R o oot il 28 1 ) 45 SR A B AR AT 5 Al 57 5

PRI, BURLHEOA | B 5 2 B2 5 119 il Ay T RE X A0 BLHE LB o A7 W A2 B A A5 R Al B
e 9]
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A AT REXT AN BB BE, R T H0H W52 i AN b 2, Al AR 5 N A H R ST NI B E LR
AN A X A1 T A8 5 A [ AS B, 1T A 3 oA b A R I T RE R AR

(D)=t

1. 2% FE[R]I3E 1R 1 Ay Al

TERBRMEEE 7 T 50T, AR Z A R AEFE#E RN DT o FRATEE O e i R
BT B R RS IR AN A [ U AR e R B 1T SOA B A R AR BEAT T
22 (D)—F Q)T LLE B, 0 FiFE R REONIE, H BRI RECH 1, RS 5
[ 1 25 SR AR ), AR 1 O B ) R BSOS J 3 X AR 2 ok [ sk DA 1 11 A 11 ) il 1 5, R i)
G A B PR 1 S T i B R R, X Ak A AR T R R R O
I f4

x2 #—Fitie

(DLPM (2)Probit (3)Logit (4) AR Ay (5) AR
0.0003 0.0231 0.0509 -0.0059"
imupstream
(1.05) (0.92) (0.77) (-2.27)
X 0.0008™"
imupstream”
(2.51)
0.0000 -0.0072 -0.0190 0.00002
Inimport
(0.03) (-1.36) (-1.36) (0.38)
-0.0009" -0.0695" -0.1708" 0.0030
exupstream
(-2.27) (-2.12) (-1.96) (1.04)
, -0.0005
exupstream
(-1.3D)
0.0005™" 0.0472"" 0.1329™ 0.0006"™"
Inexport
(5.01) (5.94) (6.15) (10.61)
il AR it il il il il il
Ay ATl 55 b DX [ E RN it ikl kil il ikl
ORI 167 344 166 827 166 827 209 215 303 567

PR da Y A= R I DO N RS AU | 5 R e S

R T BB PR A BRI X AR B 2 )R AR LM O R, AT I A T A
R R AR b 9 R 0 R, SR LA 2 A (4) M (5) o T I IR R £ SR i 22 5 X
B 3 Holm PR, FRATT E 2R LPM A EE R, 51 (4) B, 3 0 13 B — YU — X IR .
L VLR 1 b 3l B ALk Ab B R Z AR U TR G &R, JATTIH S UIE KR AT A 2
3.527, X EMRAE Y HE T BEREOCT 3.527 I, Al Y B 3 RE O, X b BT Y T RE M
Ko T XA AEA b AEAS Y 86%, FATRT LLTE, X 26 R ZH Al i &, 78 1 F i ek,
XA G AT REPERR K, B (5) R, b3 B RN A AR AR R AR R e R

(=) R AG 5

1. 2% B A PR B AR AR

2 P [ B ok A B A S 5k AT BE 20k [ A 25 2R A S, A SO A O 12 A T AR
PR 5 . Wang 45 (2017) DI TIIE B9 90 £ T A2 7= K (production length, TiFK pl), B & FE K

OF: 17 G R AN
e 0D o
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a7l 18 5 LA 3 B e 2877 i JIr 422 13 114 F- 249 A 7 B BB (G — R A il X AR 22 5 51 5 K
R E R ) o X — A8 AR A SOk L T A R AL 38 2P K APL Antras 25 (2012) £
R R A — B, B U 22— [ MR (Wang 2§, 2017; fRZLAR, 2019), P Al A S AR
SCEE PR A BB AR AR o FRATDRE 2B 7 4 B 5 JOM S 310 o SR 1, 31550 1 A 7 B o A7 B RS
PEAT TR EVERR SR, Z5 R LR 30 R nT DU B, 2 TAE P R impl Bl T R RO E 8 IE, B
HE TR GBOR AR A B, Aol MO T REBEAT X AN AR . Y A expl BT R AR
F T UL 1 B0 U AR A TR U, ARl BT Al BEREA T b BLRE R B X B SCES IR — 2
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Summary: In the last few years, one of the fundamental changes in international trade is the emergence
of global value chains(GVCs) , and the increasingly fragmentation of production. Under this background,
Chinese firms’ “going global” for foreign direct investment(FDI) might mean “going global” for embedding
GVCs. However, few researches investigate firms’ FDI behaviors from the perspective of GVCs, especially
from the impact of embedding in GVCs on FDI decision-making and location choice.

This paper uses industrial enterprise data compiled by China’s National Bureau of Statistics, import and
export trade data collected by China’s General Administration of Customs, FDI data from Ministry of Com-
merce and WIOD data. We calculate upstreamness initiated by Antras, et al.(2012)and Chor, et al.(2014),
which measures the position of Chinese manufacturing firms in GVCs. We also examine how this position de-
termines the decision of outward foreign direct investment(OFDI). We find that firms at both ends of GVCs
are more likely to invest overseas. That is to say, firms with upstream import embedding position and down-
stream export embedding position are more likely to invest abroad. These results are robust when using altern-
ative measures, considering the endogeneity and the rare event issues. Furthermore, we also find that firms’
different investment motivations and regional choices are followed in light of firms” GVC position.

This paper contributes to the existing literature in two aspects: First, we take a further step to investigate
Chinese firms’ “going out” reasons from a new perspective such as GVCs; Second, different from the existing
researches focusing on calculating the added-value of exports at the national or industry level, this paper meas-
ures the embedding position of global production chains at the firm level. It empirically analyzes the different
characteristics of firms with different production chain embedding locations in their OFDI, and further dis-
cusses the impact of trade-based specialization in GVCs on global production networks such as OFDI motiva-
tions and OFDI location selections, based on the heterogeneity of OFDI.

Our research, to a certain extent, reveals the inherent logic of Chinese firms participating in global trade
and global production networks, helps the government make more targeted “going out” policies under the
“B&R” initiative, provides differentiated policy support to firms with different GVC divisions when “going
out”, and gives better guidance to firms on FDI.

Key words: production chain embedding; OFDI; import upstreamness; export upstreamness
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