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AR HAE B, T LLAS SCLE 52 BR et F 8O B, S0 R 7 3 7 AR I B0 o AE SR A3 BT EI , AR SCiE— 2B X
B AT T UE Ve AR UE QR I BR AR L ARFRF A S TR O A BT 8 A Al PR B RE A
N S G HERC) AR R VB A P R BB S AR SE R T 0B ll .

247 Mk B A

A S ATl Bt ok A R AR HE ER ) (2007 4F ) FNCH 5% ) (2002 4F 2004 4F 2007 4F il
2011 4F ), 2 % 1 1806 18 b 40 4347 b 1) o ) Al 45 43 A R 550l A0 0 P R BB . Hrp, 2007 4R 1Y
CREB A= 2R 13557, FA A7k 43 ZACAS X R B2 55470k 43 28 ) (GB/T 4754—2002)
SALEAT L . 2003—2004 4 (1 B Sk F 2002 4F iR A9 H SR ), 2005—2007 45 B BUE K H 2004 4F ki
BICH 5% ), 2008 4 2011 4 1Y B s >k A 2007 48 W € H 5% ), 2012 48 A $icdi ok B 2011 4E R CH
K)o SO EEAR R A ARG R 1R

%1 TEM#EREST
RS AR X FEAR Y ¥iE P 2% f/ME I KAE
InSO21 A AR HE R FE (R 178168 -0.13 2.74 -17.18 14.00
SER IR 55 Ml S0 5% FF ik R 177367 0.07 0.02 0.01 0.20
Inpay I A T s O 1) 147064 8.65 2.01 0.00 17.17
Inturn N A5 T R A S (R 1) 147054 2.65 1.50 -6.34 14.88
size Al HEASE (R $fE) 175685 5.57 1.13 2.20 11.82
pi i) 2% 178230 2.65 178.43 -3531 42485
InWI 122 7K HE R 5 BE (R B 140485 0.72 2.53 -15.76 14.48
InANT SRR BE O 8D 80276 -4.04 2.88 -17.59 11.00
InCODI b2 0 AR HE R B (X 40fE) 131767 -1.39 2.86 -16.53 13.35
InSI K 28 HE AR B O 28D 107373 -0.30 2.65 -15.94 10.74
InGI JE SRR B (6 H(E ) 67476 -0.34 2.15 -12.49 11.61
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(— ) o [m] U1 25 2R

T RN IR 55 b S0 BT T 4 D8 HE RN A SCAR G5 DDD AL (7) ) 3 € #EAT ZE v 103 . b X
MR AR — IR Al A AR AN Al o WHRZE SR R 245 0 0 28 (1) 81 B 11 5 45 50 oK I A 45
il 78 g [a] B 4 1 A b R A7 AT Ml < A 9 T8 RO, A v R IR B Al o SR ORI 55
SNBETF IR JE SER 5 53 2 AR 48 DM 52 5. IR 1 28 BOAE 1% K1 .35 9 T, 30 TR WR 36 JOAR iR 55 ol &0 9% ofe
BR800 HE RN, 7 — PR A Al A0 A Al 22 T8] BLAT W] 22 S, — (R Ak Aol A Xk 02 A ol 1 9k
HECR S o AR ST A R ol SN LR BE W, L R BT AR B AR, T R A 55 22 e LA
i 2o T 7 W 3K e R 55 Ml A1 B T CHE SR B9 AR AL O AN B, e S BORHRE T B A . 2R (2)
(3) 510 (¥ I U1 235 552 o, 35 92 ) 28 2k, 9 0k — 25 92 1t DX < AF 0 [0 5 80V s IR SR B Al AT LA
KB, R 55 M A0 B IV 5 00 2 A S LI R TS S B PR R OR AR . 5 (1) SR A
LU, B2 B Z BT AR O T ELAE 1% KPR35, U B e [l U R 2 g 25 SRR AR Y . 55 (4) (5) 91 48
75 G AR AR (InS02) A Ak 87 HE (Inowrput) 2y PRI B0 [T 25 5% o Hoi A6 — 44k Aol i
w5 M5l A0 T O B AR T A Al 35 e HE R TR S A A Al 597 K AR BT

K 3 o — A BE SR 1 Ak A AR 7 T RERI I e R 15 4

*x2 HAEDHER
o (1) (2) (3) (4) (5)
AR
InS0O21 InSO21 InSO21 InSO2 Inoutput
. -2.1446" -2.7332" -5.1531"" 8.3475™ 13.5662™"
SER x DM
(1.1559) (1.2281) (1.3748) (1.2669) (0.8645)
-0.1493"" -0.1752" 0.1417" 03171
Inpay
(0.0164) (0.0180) (0.0157) (0.0123)
-0.1307" -0.1549"" 0.1338™ 0.2888""
Inturn
(0.0156) (0.0170) (0.0151) (0.0117)
) 0.0269 0.0141 0.1021" 0.0881"""
Size
(0.0197) (0.0199) (0.0177) (0.0120)
pi 0.0005™ 0.0005"" 0.0005™ -0.0005""
(0.0001) (0.0001) (0.0000) (0.0001)
T 0.6430" 2.2496" 2.6883" 7.5231" 4.8301"
(0.0434) (0.1802) (0.1984) (0.1744) (0.1364)
Al [ 52 %500 = = = = =
WAL AT Ml X AT 3 18 58 5500 = = = f= =
i DX AR 45 [ 5 55007 w s = f= s
P Bt En = = = = =
R 0.7978 0.8086 0.6458 0.8145 0.8965
RURIEER 74352 60971 56571 56571 56639

T Rl 2 B R ARTE 10% 5% A1 1% BKF T W35 455 R Rl 2 Tl i bR ifE e . F 1.

@ Ao A ) L ) 78 P P A7 b R o R 3 DR A 1 R 7 o 2 A R R B A IR AT b 23 2 R R A 35 e W HERORR o 44 0 O
JRE A HE TS B A MR S TIT S A 35 G R DX T SR AR SR AR T
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() Rt A6 56« B 4605 e W 48 A

AR S FH R K HETCHR BE (In W) 2 BRI JE (InANT) Ak 287 B HETGR BE (InCODI) KR 42 HE
TSR BE (InST) B SCHE AR BE (InG D W6 BUE AR o 9 i B s A R A A 30 . [RlIH 25 R sk 3 o
AL HE (1) ~(5) B 35940 B J 0 A A, 5 [ B4 il i ol 795 057 5087 ol > A7 3 i DX < AT 3 1) [ 2 A4 [l
bR fE R IR B A . W] LA B T A0S g, Ho At LIS G A [l U5 v 38 IR A 2

[l )3 32 B IR 5 — 80, 0F B R ZAE 1% K7 F 3 U0 R SC45 e fafd il &t

x3 BEYELE . FRARTLEWIER
A (1) (2) (3) (4) (5)
InWI InANI InCODI InS7 InGI
, ~5.8636™ ~7.8649" —6.2641" —8.3231" ~1.2260
SER X DM (1.8608) (3.5432) (2.2205) (1.9357) (4.7774)
oy ~0.1023"™ ~0.0510 ~0.0796"™ ~0.1110™ ~0.0767"
(0.0213) (0.0359) (0.0252) (0.0232) (0.0228)
o ~0.0796™ ~0.0513 ~0.0689" ~0.1060" ~0.0743™
(0.0202) (0.0340) (0.0242) (0.0219) (0.0216)
_ 0.0366" 0.0346 0.0377 0.0090 0.0385
e (0.0214) (0.0356) (0.0252) (0.0282) (0.0314)
‘ 0.0005™ 0.0004" 0.0005" 0.0005" 0.0006™
P (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
e 26363 27194 0.2757 1.6534™ 0.3962
HED (0.2444) (0.4061) (0.2847) (0.2549) (0.3065)
i AR T JE JE JE JE
Al [ 72 R T IE = = JE
W5 A5 AT Ml AT 15y 18] 5 R0 RE T IE I I JE
Hi DX XA A7y 1] 52 R0 RE S JE JE JE JE
BB B JE = JE JE
VB R 0.8167 0.7919 0.8104 0.8207 0.8054
UL £ 43460 22313 40336 40428 31850

(=) A 1 A 56« T 49 43 4 7)o

R T ARAE ] U5 45 AN 32 4 2 AR M I 5, A SCE Sk 1 o3 21 R o AT AR A M A 5, ELIR A R
WMFAPR . D) () I AR % (5 L =50 50 B0VE S o A bR o, BU ) 85 1m0 19 173 Al AR S kit
WAL, W 1 13 Ak AR Sy ab 32l . v B LA & DM32 = O F DM32 = 1 43 HI4R 38 % Bl 21 Fn 4k 2
Mo 5B(3)(4) RN H MR 2R O L A L8O R o bR o T AL Al AR S X BRI T
LR A S b B . Horb U R DM21 = ORI DM21 = 143 SR Fe Xt Bl FAb B A . 45
(5)(6) 3 2 4% T84 RE 3% o FLEOY 43057 1 g 4 AL b o 8 401 et w80 4 174 b AR S %o BB A, B 3]
AR 1/4 b AE R abB2H . b AR B DM41 = OF DM41 = 143 B Fe 0t BEZH AL 2 . A
B (1) ~(6) I SR nT LUE W, = R 8l 70 b5 o T M 55 b A1 6 T R B 5 0 20 7% o 58 B IR TRl A R
B R, SR SCRAERNH G5 R — S, AN, 5 SER x DM31 41 (BP 3 B IF 20 ) () [8] 15 5 Z0AH
Fo,SER x DM32 ZH A1 SER x DM21 4 1 [8] )4 F 50 K, 10 SER < DMA1 20 # [n] 5 2 s /)N, B A 24
Xof HECZE R Ak B2 (1% A0 b R B 2 R AR KB, IR 55 b A 5 T A D I S5 AR T A 2 T 1 2 S AR L R
Z G SRR B A U R U 2 A — AR AR R AR v B IR 55 Ml A B R 9 HE A
BN o R Z A A 2 55 Ak R s o
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*x4 BREERE . FHRoAFE
3 SER x DM32 41 SER x DM21 4 SER x DM41 41
(1) (2) (3) (4) (5) (6)
SER X D -2.5122 -3.0076 -2.3149 -2.9618 -7.2070 -9.0007
(1.2290) (1.3335) (0.9930) (1.0642) (1.5660) (1.6835)
-0.1892" -0.1966™ -0.1670"
Inpay
(0.0180) (0.0145) (0.0217)
-0.1678" -0.1773™ -0.14317"
Inturn
(0.0173) (0.0139) (0.0204)
) -0.0294 -0.0087 0.0251
Size
(0.0187) (0.0155) (0.0243)
vi 0.0005""" 0.0005""" 0.0005"""
(0.0001) (0.0001) (0.0001)
RO 0.6264" 3.0224 0.5434 2.8939" 0.8418 2.6888"
(0.0413) (0.2021) (0.0356) (0.1599) (0.0577) (0.2413)
il A & = i = w =
Al [ 22 208 P = = = T =
WAL BAT Ml XA 3 18 5 5500 = = = = = =
b DX AT {5 [ 72 %5007 = = = = & =
P Bt ENn s = = = = =
PR 0.8260 0.8335 0.8324 0.8401 0.8179 0.8229
L A 69798 57729 107711 88472 50019 40674

(o) A 1 A 36 - T L% o [l 1

S DDD KL RL 25 A 1N AEE L (H 2 B R0 A5 R A R A AR SOk — 2D Al T R AR R Ty s gk
FTSEUESI AT o R T A oMl 9] 38 2 77 e 56 AT L[] B 52 o 35 2% HE 5 i 3 R0 77 Ml 43 T, SO SR iR 95 ol 43 T
IRV J2 e 55 Ml A0 %6 1 A\ BUSR 1Y) B 5 2 B, T LA TS % a1 R IR 55 oMl A1 5 O kAT 6B A7 AE R 1w PRL2R S5C
Fo WA, 7l 4y AR Bl AT RE 23 51 AR S IR U015 21y, DT 38 A AR PR ), AR SC S B Beverelli 55
(2017) (9 75 ¥ , R 1 4 file DU ] (A 29 37 (B RE TR PG (RE AR ) IR 55 i A0 5% IF iR B2 6% I A A 4 v
JIR 55 Ml A0 55 T 0% T AR S B B /s 3 1] UH (2SLS) G2 i bR AR g N AR MR R, BLR
ms, LHAE v, = zlebricks,_” X weight,, X ps o o bricks,, B v B (S5 MW E2Z —) RS540 s
1 47 10 918 RS s weiihe, T2 AR 3R A AR DL 24 58 T8 100 4 55 0 o ) 22 6 A 0L

2
GDP GDP,,
*Riliweight” =1- ( v ) _ ( China, 1

2
o AL, TR AR R TV,
GDP. + GDPy,,.| ~\GDP.+ oDP) } HULETIR, TRER W, SR

A 38 1 8O A i AT — g AL A SO A2 v N il 2B 7 e S A 5 ) il R T LA R O
AN A PEBS . 2SS A 25 SR 36 5 Fin , 28 HLI0 0 R B0 5 38 5 /i 30— 30, IR 78 1% 1 K7
% . [FHF, Kleibergen—Paaprk LM 4t i1 7 1% 19 & 2 M K P35 48 7 31 50K 2 8 1% , Kleibergen—
Paap rk Wald F i1 576 10% (9 i F MK P4 1759 T HAR R B, LRSS UL /e % 18 T W 1e
4 PN A ) 22 i SC IR0 A 285 90 R SR R A T &
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=5 REELE. TAETEEA
- (1) (2) (3)
¢ H
InSO21 InSO21 1nS021
SER % DM -9.6719 -12.8657 -17.5218
(1.2412) (1.4473) (1.7494)
-0.1480™" -0.1756™
Inpay
(0.0112) (0.0129)
-0.1290" -0.1547""
Inturn
(0.0108) (0.0124)
i 0.0336™ 0.0180
Size
(0.0115) (0.0130)
bi 0.0005™" 0.0005™"
(0.0000) (0.0000)
s il A5 w5 & &
A\ [ 52 55007 = & =
WAL AT Ml <A 3 [ 2 00 & & &
L DX AT [ 22 5500 & & &
R E 4 & & &
R R -0.0044 0.0111 -0.1867
L A 74352 60971 56571
(1) 5 bEAG 56

Shy A 5 AN [ T A AP ST AR A HE TS 0 B A 22 B T Al i s HE R B, AR S A3 S AR
Al 5 B RS B H 8 = E A B I SER, X DM < H, 1 80 7 ik 55 b A58 I 7800 s 4k
BN AEAN [ A R AE N B SR B, MRS R L 6 Uron o 5 (1) ~(3) & T A R o Ak iy
a5 B (B S soe = 1, X Z soe = 0;0MF AN foe = 1,02 foe = 1; R EN pri = 1, X Z pri =
0)o ATRLE H, RE A AT R B 7 XA IR 55 Mk 0 B8 T 00s BB A — 1A 1 A ol o
HEEA B AL ] . AT RE 00 A% RS2 , 78 2R A5 I BORM G RN il ¢ 5 T, A Aol be RS Ak A
O3, e ] 5 A BUAR TG, T LUK IR 55 oMl A0 55 F Tt R A9 A% 722 2l I AS 5088 5 1y R s ol T o 22
G TP X L0 HR A8 ) SR, 38 23 SR 5 AN S AR BRI A S B 7E AR 38 [ 6% A= 7 B A
Jas (BRSO A5 ,2021) o T LA, BB Al BE 45 5 52 28 T IR 55 b A1 8 o AT SR (9 A0 A A1 35, DT B 8 4
FIEGH B (4) A T IR DR B g5 5. Hodr YAl S B AR SR o B
H 1 b T e 2B RRAE AR i ee = 1R T A ALELET ee = 00 AT IL G — R AL A B 7 i
B2 T E R 55 ol 0 B T 02 6 Gl g HE A R BT O TE ) ey o — AT RE Y A RS, R
B AT AR, AR O T A T B PR R R W R B Al 2 A R A ALK
FHAE W5 0 A= 7= SR TN T2, psHE R0 S 2 o 5 (5) SR 1 #8435 G R B Re AR A9 A 31 25 21
o HR R A ol HE T 8 R AL B Ak ) A = G R (po = D AMIRTS B (po = 0) . 45 R BN,
= HZC B R AR O OE U AR TS G A Al L v TS G Al 37 IR 55l AR B Y w5 e T
Ko X—FB WA G AT SCHIS B AL R . — AR B2 a7 1 Al 2F 77 P 35l 9% 0 SROMH 2 45 v, T
AR 75 G Y A 9 HE TR 7 850 B DR A5 il 5 5 SR IR (PR 1F — 45 ,2021) o AR Y5 4 B 1 Al A 7 244
15 Y b BB R OR 7 A B ORUA , AR R A AR B BT DUAE PR B AN A AR
23 (3 2 Al 1 F5 A AR A2 AL T B I
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*x6 SERERLE
. (1) (2) (3) (4) (5)
/X\E we s B Tt
[EEEER4 AR Al BE Al H A TG g Al
SER X DV X H 4.5095 -1.6731 -8.1400 -9.2495 20.3333
(2.7798) (8.8435) (2.5652) (2.9593) (2.7610)
SER X DI -5.7212 -5.1226 -3.6109 -3.3498 -21.4516
(1.4354) (1.3764) (1.4636) (1.4559) (2.6790)
Inpay -0.1755™" -0.1753™" -0.1773™ -0.1743™ -0.1760™"
(0.0180) (0.0180) (0.0180) (0.0180) (0.0180)
-0.1552"" -0.1549™" -0.1568"" -0.1537" -0.1553""
Inturn
(0.0170) (0.0170) (0.0170) (0.0170) (0.0170)
) 0.0136 0.0141 0.0132 0.0150 0.0148
size
(0.0199) (0.0199) (0.0199) (0.0199) (0.0199)
vi 0.0005™" 0.0005™ 0.0005"" 0.0005""" 0.0005™
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
— 2.6855 2.6887" 2.7015™ 2.7238" 2.8202"
(0.1984) (0.1984) (0.1988) (0.1985) (0.1992)
I il A7 T = = = T
Aol [ 5 %500 = = = = =
P AT AT Ml A5 18] 52 R4 L = = P = T
i DX AR {53 [ 52 5500 = = = = =
RHEFE 4 & & P = T
TR R 0.8314 0.8313 0.8314 0.8314 0.8317
XL 56571 56571 56571 56571 56571

(FFE— 28 AL AG 5

A SCHY A% O HLTR A MR 55 A0 55 5 15| 0 8 G R0 AR 1 38 P A P R 55 4 AR X A
& AE A4S A Aol A — R A A IR HEROCR FEAE 22 5 BT B MR IR 5 — el Aol P9 B AL, T
PLTC VR AR A5 FLAN A% R AR A5 8., A0 3t T v 422 AR P R IR 55 T R R e A o ELR AR s R R iR
55 M A1 ¢ TF O — A Ak A M A A M - A SCHE A TR e R P AR 55 A B a8 ax A ason , st
A LUE B R AL

R 2 B Nunn(2007) B 5 325 , ¥ 3 4 1 v (8] IR 55 & FH A AU 38 5 < speci, = ZAQDM,RZ”"” X ps, o H
gy = U SR AT Al oI A B 88T o, R T T AL R S Ak

v;

R E A AL T G IEATAE S WA T 5% ks 10 7= T L BT LA @ Ry W L 12
X i 3l b e B AL R B ps RN IS5 ATl s AR IE ATl j B R A L, S
e Ri 2 FUN R LR 4 ke ) R A5 14 L PR AR B o e a — F R B v 0 B A SO S — 2B R
Oy 1 PRI L P IR 55, B E5 SR 2 5 th 2 728 (1) ()80 45 1 o v & TR IR 55l Ah 8 0T ik
14 A8 B A8 5T AR BT 1% BRSPS 3 O B, TR e P IR 55 Ml A0 B8 T i 4 178 B 52 L0
RUAT T NIE . X —ZOREE 7RI SCRIZEIE , il Tl — R R 8, X F PR i 55 5 SRR I
B, B LUAE 10 s & A i 5 b S0 B O T, — A Al Aol 19 S 7 S SR Dl HE AR B I 5 e 22, A
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A A M B HE R B o H TR L A IR 55 O T, — A A b AR AL Al R £ o T
AE 11 i B2 AR TR IR 55 2 A0 3 — 0 o0 I AR MR 55, 24— A A A e 33 35 43 B R b, T A 2
S e 1] B A 5 R T 45, 2020) , AR CHE Sl 7 5 T 25 A1 B A b 8 g Ak T E A A B IR 55l
B 90 I, U0 AT RE R A R B S T i SO0 (B 1 BRI, 2015) , J8CHE SR 34, HE R X BE A
T (3) 5 45 B S BOR R S5 [0 VA 25 R 9E— 2P Bk 13X —HEWT .

BE A 38 WA R 55 ol He i b B R i o (R B AT B R e 55 B A
e 5 2 & 25 o R IE 0 RS [l A 18] AR 7 IR AR B S AR DU THOR R 55 ol AR BEHE A
B il A AT RE 2 5 LB Y5 U . B, AR SCAR 3 Levinson (2010) $2 416 119 A 45 Al 40 53 47 b B 42 HE il Fn
] e 1 TS0 P05 g e o0 T 55 o Ay T 5 TR 55 R 9 TR 45 I 2K . I A 2 B4 S Eh AR (S)
(6)F 45t o nl LI B, Joie J2 1 17 R 55 3 S AR T 175 IR 55 69 20 B 0T, — PR A il AR S 12 i ol sk
HEE 2, 5HrCaie—.

®7 ML 4 58
He e 55 & A K- e 55 B4 & & e R 5535 T AR
A (1) (2) (3) (4) (5) (6)
=& & HIHE [SEs# N E|FEF T T |
SER x D —5.4284™ | 215.2406™ | 68.0898"" | -6.6929"" | -4.7512"" | -39.7794""
(1.3685) (27.3329) (8.0354) (1.3156) (1.4068) (10.9639)
Inpay -0.1751™ -0.1774™ -0.1777"" | -0.1755"" | -0.1753"" | -0.1747"
(0.0180) (0.0180) (0.0179) (0.0180) (0.0180) (0.0180)
-0.1547" -0.1573"" -0.1578"" | -0.1551"" | -0.1550"" | -0.1543""
Inturn
(0.0170) (0.0170) (0.0170) (0.0170) (0.0170) (0.0170)
) 0.0134 0.0161 0.0209 0.0154 0.0138 0.0133
Size
(0.0199) (0.0199) (0.0199) (0.0199) (0.0199) (0.0199)
bi 0.0005"" 0.0005™"" 0.0005™ 0.0005" 0.0005™ 0.0005™""
(0.0001) (0.0001) (0.0001) (0.0001) (0.0001) (0.0001)
RO 2.6929" 2.1953" 2.3000 2.7201°" 2.6265 2.9138""
. (0.1980) (0.1960) (0.1936) (0.1971) (0.1956) (0.2231)
AN [ 22 25087 = T T P = =
WAL BUA T Ml XA 53 [ 5 55007 = = fo = = s
b DX AT )y [ 22 5500 = = T P & =
FRE4 = = = = = 2=
W R 0.8314 0.8316 0.8318 0.8314 0.8313 0.8313
RURIIRIER 56524 56524 56571 56571 56571 56571

© HRIAAERAG—EBIE, SRS A S EREERGT . 1% B E AR W O 55k 5026 (2013) bR #E , w5 FEAR
55 HARALAE AR BN Ss ( T 5 55 M55 A 904G DM T 55 e ol 2 A B 55 e v B BRI 55 U 2 BT IR S5 R ESUCR B AR 55 R
FEAR R SR 1 T R 55 B I M % 16 B AR 55 A A v BRI 55, A o AR R 55
@ AR AR BRSSO RER TS s B R BT R A5 S B A I R S5 R ATl U S I R S
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N Bt REW

B 5 L R 95 oMl A 5% v A B S A R 3 M 1 R 55 T AL IR 55l FDTS Al v Gl o HE 1 56
Al R BT O T A . FROAR R SCHR I Tl IR 55 A6 R IR 45l FDY I PR 5 5 Ak ) A {H R
SO R P AT B R A P REE o Y AN R S s g o B, AR SO R R 55l FDTX A [F]
SR Al 7= A 75 Y v HE R DA KR A A AE TS Y A R 4

s I, AR SCL Copeland Fl Taylor(2004 ) i 452 54 Sk FE il 5 AR 55 1 S Ho [B] 22 28 g A AR 7= BR 2R,
FEAR Aol 9% 77 & MK, i — 2 2 5 — R Ak R A0 4 b ok & FE M A M R 5 T ok i 22 5%
3 AT MR 55 Ml A0 55 T 0 s T T S IR 45 A XA A% e A AR Bl B, — AR Al A0 AR A Al S [ 7 HE
B SR AR SCIE R e ] AR SR O B X A — AR Ak A ol RSN Al 4 3 ) R 2 R A B A
PLCANRT B 720 48 5 H 5% ) (2002 4F 2004 4F 2007 45 F1 20114 ) () 2% A5 18 4 IR 55 b 20 98 I iox —
BUOR vha i AR AR B 45 A 2003—2012 48 [ Tl A b B A R b M Aol 3 Y HE RO I
i F DDD J5 2R3 A 55 Ml A1 8 FF JB0ORT A b 9 HE =22 8] 9 P AR OG R o SRS SR 2 B, 45 ol A1 % T i
) 98 HE R0 AE — R Ak A S A b 22 TR0 A7 AE B 58 22 55 o DR SR 0 7 4 P O 8 ) Ml 3 0
li] T — AR A A 77 T 5% 77 L FH A 2T A6 8 A ol A o A 7= A, 3 P R R R 45 B A
IFi) 75 2R i 28 38 B0 A — A Ak £ b D HE T B T a8 i A A Ml B HE AR A B . I L IR S5 A1 B T ik
Jei s AL AR 7 R Gl HE S R BT R i s D S A M B AT RT R E TS G A S T
Heo HE— 250158 & 0, 10 6F i % P R 55 ol A8 T, — A Ak A sl A 6 S £ s HE B 22 5 i 25
— Ak A b 1 TR 3 AR RN AL Al B S T T R RO IS A v AR AR 45 AR L P R 55 ol A 9
2 T B — R A A L AR AN A HE R £ 0 A, TCI8 R TE I I AR TE B IR S5l i A BRI
By flfi — IRt B AMI A HETS i R IR £
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Opening up to Foreign Investment, Production Outsourcing,

and Emissions Reduction Performance in the Service Sector
LI Xiaole (East China University of Political Science and Law, 201620)
ZHANG Xibin, ZHANG Jun (Fudan University, 200433)

Summary : Foreign investment inflows play an evident role in the economic and social development of host
countries, but their impact on the ecological environment of host countries remains controversial. It is worth
noting that the growth of China’s foreign direct investment (FDI) after 2005 mainly came from the service
sector. Since 2010, the actual amount of FDI in the service sector has exceeded that in the manufacturing
sector, with a gap widening year by year. Compared with the manufacturing sector, is the wider opening up
of the service sector more conducive to promoting the green transformation of manufacturing enterprises?
If yes, how does that work? It is of great significance to correctly identify this impact and explore ways to
actively promote green development by opening the service sector wider up, in order to expand high-level
opening up.

From the perspective of the entire industry chain, enterprises can choose to upgrade their products,
increase service investment, reduce intermediate physical consumption, and make the entire production
process more environmentally friendly. The manufacturing process that generates pollution can also be
outsourced to other enterprises in the industry chain to transfer pollution. Therefore, excluding the latter
scenario is overwhelmingly necessary to accurately identify the true impact of opening up to foreign
investment on emissions reduction in the service sector. Specifically, this paper attempts to make the
following additions and innovations. (1) In the theoretical model, this paper divides the intermediate
services invested by manufacturing enterprises into two categories: specialized and general services.
Between them, integrated enterprises have a higher demand for specialized services, while outsourcing
enterprises have a higher demand for general services. When facing the impact of opening up to foreign
investment in the service sector, the relative prices of these two types of services change, and the emissions

reduction performance of integrated and outsourcing enterprises will be different. (2) In empirical analysis,
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this paper adopts a quasi-natural experiment of adjusting foreign investment access policies in the service
sector, uses the Triple Difference Method (DDD) to examine the impact of the opening up to foreign
investment in the service sector on corporate emissions reduction, and combines integrated and outsourced
production modes to further exclude the situation of achieving emissions reduction through “pollution
outsourcing” , and more rigorously identifies the impact of opening up to foreign investment in the service
industry on corporate emissions reduction.

The study finds a significant difference in the emissions reduction effect of opening up to foreign
investment in the service sector between integrated enterprises and outsourcing enterprises. Companies with
a high level of asset specificity tend to integrate production, while companies with a low level of asset
specificity often outsource production. Therefore, the different demands for specialized and general services
ultimately result in the stronger emissions reduction efforts of integrated companies, but less of the
outsourcing companies. Further research found that in the face of the opening up to foreign investment in
highly specialized service industries, integrated enterprises reduce more emissions than outsourcing
enterprises. Taking into account the coordination costs of integrated enterprises and the backward spillover
effects of outsourcing enterprises, the opening up to foreign investment in less specialized service industries
that include high-tech services will lead to more emissions from integrated enterprises compared to
outsourcing enterprises. In addition, the opening up to foreign investment in both clean and non-clean
service industries will lead to a greater decrease in the pollution intensity of integrated enterprises than that
of outsourcing enterprises.

Since China’s service sector’s FDI openness still lags behind the global average, and environmental
pressures remain high, this paper’s findings have clear policy implications. First, pollution control should
shift focus from end-of-pipe treatment to regulation over enterprises in the industrial chain. Integrated firms
are more motivated to reduce emissions, while outsourcing firms may rely on pollution outsourcing. This
provides a theoretical basis for China to transform its environmental governance approach and establish a
traceable pollution accountability system between upstream and downstream enterprises while adhering to
total control. Second, the service sector’s FDI opening-up should support the green transformation of
manufacturing. With non-clean service industries significantly impacting integrated firms’ emissions
reduction effort, foreign investment should prioritize cleanliness and productivity to promote service-
oriented manufacturing and enhance corporate asset specificity. Third, green development should balance
manufacturing with a cautious opening of services to FDI. With FDI favoring services since China’s
industrial shift, opening high-tech services could raise emissions from integrated firms due to higher
coordination costs, unlike outsourcing firms. Thus, improving domestic firms’ management is key to
ensuring efficient service-manufacturing collaboration during this transition.

Keywords: Opening up to Foreign Investment in the Service Sector, Production Outsourcing, Emissions
Reduction
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