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0.011 0.011 = 0.011 0.010*
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AR [ R AR = P I = I I =
Al 500, = P P = o = =
pUNITER 237 548 237 548 237 548 237 548 237 548 237 548 237 548
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AT e, T T RN 1% 5% 10% ) BEMK, TR,

(=) RfEMAsis

D HEBRELAE BT AT A7 AE A 5%, AN SCil i Heckman P25 | B RE A Al
B O i R A TR AR 5

1. b BB e 4 22

R BRREAR R PR 25, AR SCTEFEMEIT IS rp DU e 4B 1 2 1 DTG 5540 P A
APPSR I PRI 4L . Heckman (1979) 75 Bt A5 125 A1 2 Ak R AR B4 fi 22 14 A
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WFIE 4518 AR AR

2. BUBHAE

F1 2008 -4 mfEALLSK,, 4Bk b4k E ATREE R, BiARRIMN Kk EEK
5 S R AR A = b A 2 N G RS B MRT . SRR S R R P E R, B mH 36
|, HARZRBEZEA L, Fi, 782008 LG, VARSI BG L, 1
FRAE Al R 10 1 2SR A B 1) ) AP BE RS ik v, 2008 AF LA A0S s oll o
SEEART 66. 2% , I HAF I 2 i BT K, ok B s 1 7 A1 9 4 EL A B B I 1 42 ek
P EBEEAGRRIE , AR SO 2008—2015 4FFEAS 537 6 36 4= BR A (B 4 840 35 55 T 4b
FEREAT AL 1 T DVAR B0, [BIHEERINFE 2 55 (2) ZIFR, SbSEHGE o4
AP T DVAR #5231, JF B RS s TREERAZ5 R, X SRTE 23K E
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FEEEAERIA T, AN AT G SN B ARG 4y R A BE Al BERXT
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2007 ELUG WA AR G SRR AR R, R 28 (4) ., (5) IR &
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1, BPARNGERES XAk T DVAR F2AE B S 09I vE A, F— R EE TR 1, 78
5 (5) Hidr, TSNS LT RRE B AU O R i, A5 RRIH R 1

®2 REHtRE

- (1) (2) (3) (4) (5)
L N N S —
Heckman BB | 2008—2015 4F [T 37 A2 AR SN L ANGE i LR IR
D -0. 006 *** —0.011** -0. 009 *** -0.010** —0. 002 ***
(-5.860) (-8.214) (-7.557) (-8.608) (-7.980)
. 1.219 **
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(1) FF7R, PSRBT R BCE S, RIS M 1 Al A e g
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FERE N SRR R A B, Logit SRV EIH 45 R WoR, 4b
DR I R AR RE W 1 IZEIRARY, KA Al 2 25 T AR HOR
FAERIRE 1145, HUPARRE ) W38 TR, X2 B A b 1 b Rl oK, )
P a) AR A XA T DVAR TP A EIE . R, oA TR
HLAIARSE 56 0T REAEAE ) N AR ()3, F Heckman P25 35X 52 W ML HEA T A 3, 45
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(1) (2) (3) (4) (5) (6)
AR ) B v ) B
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%ﬁ) [a]a] %‘T} [a]a}
D -0.010 " —-0.254 " —-0.266 -0. 009 *** -0.264 -0.271 "
(-3.109) (-5.192) (-9.254) (-2.808) (-5.413) (-9.436)
imr -5.647 61.303 *** 15.326 "
(-20.444) (14.743) (6.470)
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(1) (2) (3) (4) (5) (6)
/EE ) » YN ) > — N » \ N RN ~ ~ — ~
IR HIF [a) 3 O J& I HE IR T 172 S 9 J& I
FDH 0.033 0.026™
(1.399) (2.083)
FDF -0.204* -0.177*
(-3.315) (—4. 456)
FDB 0.226 0.263
(1.640) (2.966)
Pl A g b g = = =
[ 2 2 1 = = = b= = =
S 238 034 433 819 433 832 230 629 419 916 419 928
R? 0.592 0. 664 0. 664 0. 804 0. 805 0. 805

105



(BT HA) 2023 % 2 4

N EE S BRI

ARSCHET 2000—2015 AFEHE Tl AL £, PSM-DID #9773k, 4 HiifsR
TAHMNFHRE XAk 1 DVAR 520, BF5E &I, SMBERES X ik 5 1 DVAR
SRR R B, ML BT R, A GRS 8 A AR R v ] B R T Al
H DVAR J7A 5200, #iRBESE AR, AN A I B G A, i 4338 i
Tl PRI BG4 Al 1 D DVAR . XEFATM AR 14l , AR 3 AHies
AR R ATz 6], AN F R R R g 55, AR o
DVAR 73 2EF:; X F LT, 3247 ORIk AsE e, A SERcEs i 7l R A7
P B IME R RE S B2 T, a5 1] SCET A lk O P B A B B
L PR o N A N = A N S N P Y i R (6 P R P VAR 5 N B N w4
B AR IR0 i B I A i T g il

TG, ASCRB DT EN, F—, BEMEERRIMNTRE . SNTREEN
s Ml A A Jmy DR R P R B, R AR R G L AL Y T DVAR HA
asEI (R XRR IV R EEAAAAE To s R AT, 57 s AR Bk B &
EMEE RS EP YSRGS, R EsEERPERE ST, RE R IL
W5, SR TARK A R B O, 51 SRR A R AN A PR T
Y, 9, MUEIRE S & BLAN GRS AR T Al i AR ISR AR K, 36 5%
Al BB R AR RE TR B R AT RE IR T S AR, ARk G kR TR A Y
PERE R FEATEARBE A E S, DR AR A, RS BB AR AR 5
FNBR MM, B =, KIS & TR ANGE, RS, kS e
FIALRRRE . AR SCHIBETR R, BARAEATZE , AMFRE X Tl A Tl 32
tH T DVAR ARG ), (H A SERES B I Ta] GBS R Ui Ak i 1 DVAR 72 A4E AN
FlsZm XU BA TR FE 0 = L BEA SR N5, DR 2 R i A (B PR I AR B
SENT ML S, Bia KA LI iy, SCar iR, R
HEE “MRumBiE"

[ &% 30K ]

(1] Bizy, 2000, Mok . AMBER I S B AR OCHE . I TAMRORBU OIS [J]. A2, 2021
(8): 179-202.

[2] ARNOLD J M, JAVORCIK B S. Gifted Kids or Pushy Parents? Foreign Direct Investment and Plant Productivity
in Indonesia [ J]. Journal of International Economics, 2009, 79 (1) . 42-53.

[3] 2, Bl AR EER T E S 5 2R ERE T T (1], tRZY, 2019, 42 (5): 49-73.

[4] SRSk, JHELLL. FDI Ay 42 w3 s i 1 Aisolle 1l o B n . BT R2RMEREFRNMA [J]. B
ZUFHR GRS, 2018, 35 (7): 79-96.

[5] 2, F/ANE, BBAE, % WEEICLR LFRESBCTAHE (1], HA25, 2019, 42 (8):
97-120.

[6] REFmFE, Jifh, PCR . SNFEMLR B TSHT R

SRR A TGl [T]. 25



(BFER HEAM) 2023 45 2 H

(7]
(8]

[9]

[10]

[11]

[12]
[13]

[14]

[15]

[16]

[17]

[18]
[19]

[20]

[21]

[22]

(23]

[24]
[25]

[26]

[27]
[28]

[29]
[30]

[31]

[32]

2 (Z=1), 2021, 21 (4): 1391-1410.
HH, ARG . FREURAR ETHRECT AN RGE D [J]. MABESE, 2021, 47 (3): 140-154.
SONG S. Do In—network Ties Help in Lowering Subsidiary Divestment Rates under Environmental Challenges?
[J]. Journal of Business Research, 2021, 128. 257-265.
BRI, wAER . SMERR R N, BT E Tk A B g (1], A& TR, 2020, 43
(8): 26-53.

KONARA P, GANOTAKIS P. Firm-specific Resources and Foreign Divestments via Selloffs: Value is in the Eye
of the Beholder [ J]. Journal of Business Research, 2020, 110, 423-434.

WU Y, STRANGE R, SHIRODKAR V. MNE Divestments of Foreign Affiliates: Does the Strategic Role of the
Affiliate Have an Impact? [J]. Journal of Business Research, 2021, 128. 266-278.

i, MEs . SNERE SRR S (1], PR ABE R, 2019 (2): 128-137.
JAVORCIK B, POELHEKKE S. Former Foreign Affiliates: Cast out and Outperformed? [J]. Journal of the Eu-
ropean Economic Association, 2017, 15 (3): 501-539.

KA, R, BT, A5 SNSRI S0 5 5 T A R Al P S R 5T A
(1] HEREPECGE, 2021 (1) 21-43.

BIERR, Xz, XIGUHF . AMRRGRRR Tl B ERIBTECR M —k B E Tl Al 5 % R T i
BARROIESE [J]. EFRS S A, 2019 (11): 16-28.

SRAN, BRI, XUTCFR . o P O I S AR L [T]. & FEAFSE, 2013, 48 (10):
124-137.

HRRIXT, JpPHe, 2N RS T ECS Al T E A I B AP ERESE (], RS,
2020, 43 (8). 123-147.

JEHLL, kMGt . FDI, BN EEERA S O ENIE [J]. 05, 2017, 34 (4): 36-49.
B, HEE . ARMEET R NN ST S —— A T AR TR &R AT [J]. b
AL, 2018 (8): 165-174.

KEE H L, TANG H. Domestic Value Added in Exports: Theory and Firm Evidence from China [J]. American
Economic Review, 2016, 106 (6): 1402-1436.

IR, TR . AT H | R&D A S AN R S —& T B Tk Al 9 SEiEwrsy [1]. &
2AEESE ) 2010, 28 (7): 1022-1027+1066.

MOHR A, KONARA P, GANOTAKIS P. Explaining the Performance of Divested Overseas Subsidiaries [ J].
International Business Review, 2020, 29 (1): 101602.

s, WA, BAkA . SRl T ECS PR A T E R IE R [T]. EBR B S 2021
(7): 54-73.

BRI, BRI . FDLR A AERS AR T E Al BT 240l [J]. AT, 2011, 34 (4). 42-61.
STIEBALE J, VENCAPPA D. Acquisitions, Markups, Efficiency, and Product Quality: Evidence from India
[J]. Journal of International Economics, 2018, 112; 70—-87.

ZEREME, B . HE BN S ol 0 E AR —k B P EMSRIER (1] PRIk
T, 2017 (3): 101-119.

SIELG . o E ORI R BT R (1], AEYE, 2012, 35 (6): 3-25+28-29+26-27.
AR A, TR S5 ERARREA LMW [1]. M EBIE RS, 2021
(1): 125-137+160.

GHE, ENTM, RO AVAHEE [J]. MR, 2020, 41 (8): 110-126.

BRAMBILLA I. Multinationals, Technology, and the Introduction of Varieties of Goods [ J]. Journal of Interna-
tional Economics, 2009, 79 (1). 89-101.

B, BT Rk EEE T 0 5 5 AR O E R IE ()], RS, 2020, 43 (12): 50
-75.

ROSENBAUM P R, RUBIN D B. The Central Role of the Propensity Score in Observational Studies for Causal
Effects [J]. Biometrika, 1983, 70 (1) 41-55.

107



(BT HA) 2023 % 2 4

[33] YU M. Processing Trade, Tariff Reductions and Firm Productivity; Evidence from Chinese Firms [ J]. The Eco-
nomic Journal, 2015, 125 (585) . 943-988.

[34] BHM, Xz . R EMASPEMSL S OENEIE [J]. #HR%5, 2019, 42 (1) 3-25.

[35] HECKMAN J J. Sample Selection Bias as a Specification Error [ J]. Econometrica: Journal of the Econometric
Society, 1979, 47 (1) 153-161.

[36] DE LOECKER J, WARZYNSKI F. Markups and Firm—level Export Status [ J]. American Economic Review,
2012, 102 (6) . 2437-2471.

[37] BHM, FEK= . SMEEHEA MM TA LA =N InE? [J]. 28%% (F7), 2018, 17
(4): 1453-1488.

Foreign Divestments and the Domestic Value-added Rate
of Enterprises’ Exports
An Analysis Based on the Micro-data of Chinese

Industrial Enterprises
GE Xinting XIE Jianguo
Abstract: Based on the data of Chinese industrial enterprises and Chinese customs
from 2000 to 2015, this paper studies the impact of foreign divestments on the domestic
value-added rate ( DVAR) of Chinese enterprises’ exports. We find that foreign
divestments reduce the DVAR of directly related enterprises’ exports, and that this
negative impact is concentrated in labor-intensive industries and market-oriented foreign
divestments. The mechanism analysis suggests that foreign divestments cause a decline in
firms’ markup and change the allocation of intermediate goods, which in turn reduces the
DVAR of enterprises’ exports. Further research on the ripple effect shows that intra-
industry linkages and backward linkages generated by foreign divestments increase the
DVAR of local firms’ exports, while forward linkages adversely affect the DVAR of down-
stream firms’ exports. Our results indicate that the impact of foreign divestments on
Chinese enterprises has two sides. While foreign divestments negatively affect the DVAR of
directly related enterprises’ exports, they provide market space for the development of
intra-industry and upstream firms.
Keywords ; Foreign Divestments; Domestic Value-added Rate of Exports; Restructu-
ring of Global Value Chains
(FTHERA  IRRME)
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