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A5 (1) (2) (3) (4) (5) (6)
TFP_OP InCU TFP_LP InCU TFP_ACF InCU
2.4275™ 0.2507 " 2. 4496 " 0.2623 " 2.3313 ™ 0.2579 ™
CFO; x After02,
(0.1803) (0.0542) (0.1772) (0.0543) (0.1776) (0.0543)
0. 0404 ™"
TFP_OP
(0.0004)
0.0353 ™"
TFP_LP
(0.0004)
0. 0390 ™"
TFP_ACF
(0.0004)
A 1597425 1597425 1597425 1597425 1597425 1597425
R’ 0. 8392 0. 6228 0.8419 0.6218 0. 8151 0. 6223
AL H O 5 B [ EE S
Gy (7) (8) (9) (10) (11) (12) (13)
export InCU Inex_value InCU over_inv InCU under_inv
0.3590 " 0.3434 ™" 4.1465 ™" 0.3198 " -4.1143 ™ -7.6330 -1.1494
CFO,; x After02,
(0.0838) (0.0546) (0.7964) (0.0548) (2.0572) (5.0257) (2.9164)
0.0151 ™"
export
(0.0006)
0.0018 ™
lnex_value
(0.0001)
) -0.1806 "
over_inv
(0.0765)
FEA 1597425 1597425 1561728 1561728 582 496 633
R’ 0. 8050 0.6188 0. 8341 0. 6204 0.7719 0. 8292 0. 8559
() oy g

AT 5 T MR 55 oMb T i B A8 i 22E A ol 037 5 A 0 A A ik 3L IR (Bas, 2014 5 P03 FH 45,
2018) o O 1A TSR A O I 55 ol I O A b RE R T AR B T A R, AR SO ARl =
HHY TR 1 5 R T A R Y TSR SR AT SR AR B . 2 25 () FIER (8) B Ak 2 R E
(export) HEATAG IR, 25 (9) FNHE (10) FU%F Al 1y 17158 B2 JE AT 4G 56, Y 1 58 B2 (Inex_value ) LA™ A Hy
HAZ B + 17 BOR B AT M 4 . R 2 58 (7) BT DL Y, IR 55 b T AT B T 42 2 el th 1 =
5, 5B SCHERES e R . AR 2 55 (8) B n LA Hh , export Bl TH R B 2 O8 IE , EWE Al kA
el B i 3 %0 Aol ™ BE A I A48 TH HA BB T . BRATIR TR R, 5K 158 (7) 1A S 1fi o] U 25
FHEE  FEFE ] T Al i 1 X — SR AR 2 )5, CF O, x After02, i) £l 1 2 B0 BT T [, 1 % W] fie 2E 4l
H S I 55 Ml O A e Al RE M R B E BEIRIE o S5 4b 20 (9) B Al 170 68 R AT R B 4
RFYIR S5 M IF A By T Al PSR BE R T 25 (10) 5 A 45 2R 7R, Aioll Hh 113 B2 3 T B T A
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b= BEF A AR T Sk — 2Dl AT A I8 T Al i R X — N R Z )5, CFO; x After02, (i
T Z O Ll o U9 45 SR A T e X R — 2P BRI 1 g 4R TR IR 55 M T AR s Al RE
AT B IR

(=) AR B BT

2 55 b I Tk E A% 38 3k 7S 8 2800 4 e Aol A Y IR 55 BB 1] 2803 ((Markusen, 1989) , e BE Al 5
R AR R AN P Z A AE B L T8 Al AR R AR B . — T T, ARl B AR BCRHRK
A —E TR RAE T Al A4 B PR IE AR R Dl Al ) AR R BT B TR s A ol B U K
A BT AR A BEF T AR TH (K BEAE 2017 ) o o5 —J7 T, Al 9 A 2803 B B8 60 Aol A 77
IRV AT B R 0 (XU 45,2021 ), 98 2 A ol 1) AR 2% 3 5 B8 A7 B T Aol 7 THI RS 75 5K 0 3l i 4
H S PR B B R SR, AT 4R T i oll ™ RE R AR (AR W BH LA & AL 2015 ) o BRI AR SO
Richardson (2006 ) (#7532 , LA b T 2% W) 3 455 3 ek 2 g SR A AR 36 Al AR BOR e e A2 8 0 1 g, 0 Bl
O3 w17 5 v I A A R AT Al 44 R S AR S O AR B R 20 BT  ROHE s LU, DL AR
WA S (1,,,0) 5 EAFBEARNE S (1,0 ) Z 2R MRS ARG 805 (1, ) s m, BATBE
s ATy AT A I

Im:w,r = ot ')’Zi,z + A/ A+, (3)

oo, Z, g 1 RS AR S Q A AR GO Al BL AR Al T i 4
B Al RS A0 SR AT YR (1., ) A VI LGl 400 B E P AT . A,
RN SR Tl U G T 52 20T, WAL 225 0

BT i Al A B LR (3) i T4 S 0 % 22 0 it TE 15 ok 5 48 € Cover _ino) , 55 (1)
HHGE R JE (under_inv) . 32 2 55 (1) SRl i BEREVEHEATRO 00 25 5420, I 95l TF 10 L F
WA il 3o RV 5 (12) 1 5 2 T Gl 0o B A AT B T i R T AR T
LT LA B, CFO, x Afier02, A i 35 5k 26 WA il 3o J5 5 e J MR 95 M T 42 T4l 7 B
RGN . 55 (13) 900 Al 4 VR AT B . 7T LU 51, CFO, x Afier02, (018 T 3R BOF A i
TR 250l TF B WAl 4 6 R AT 7 B RSO £ ATl e A e
M 95 T HCHR 5 il 2 L 00 0 R

N REERE

(—) 4ilb Bir A7 il

N T 2 B S5 b T B 7 BE A AR AN R T 5 Al BT A AT O, TR AT AR AR R a3 O AT A
b RE AL NN Al AT AR ARG S . K 3 (1) ~ (3) FUAY [l A E5 SR R, RGE AR B Al
FEAHI CFO; x After02, (AL 1 2 K088 2 35 O 1E , {5 [E A Al AR A 232 U Al 1 R B0 225, R W
1 55 b A 1) T 35 T RS A ll A AR B A all 7 BE A SR 3 A Aol BE A A B i A B
X I AT RE PR ik B, 7R 7 SCBIE TS A R AR 303 18] P ] A Aol 52 30 B0SRE M AR , A EE BB Aol B £ R 19
B AR 558 (5 BB AR K 57,2008 ), JIR 55 b I ONS $1 Tk JHC A 7 3 0 37 9 1 T A BRE , 32 T o 7™ g
)P AR A B T A P Aol AR 555

(=) Ak 52 5 77 5C

WA 52 55 07 s AN [P R AR 23 Ol — i B2 5 4 T 57 5y R G 52 5 A Mk R A7 0 AR A K B
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RE % 15 1K 2005 11

LA 2 2 R 55 M I O AR T 572 45 O XAl = R AT 6 1 22 S5 . L% 36 3 46 (4) ~ (6) Bl A
SRR LA B W 55 Ml T 50 A4 7 RE M) FH 23 B o 28000 0 4 — e B2 5 R & 52 5 Ak B e e 3, (ER
XA 52 S Al S AN 2 o BRI AT BEAE T, — 5 T, AR P AR AN T8 B Al i 8RB Al 32
N T B i T A 7 0k IR 55 R A MR R AR, DAL b IR 55 oMb T O S A0 T 52 B A Ml 52 e AN BT A
o571 T 5 5y Al P Sk AE S0 A B IR P9 T 3 3% [ S i g B2 i A O i R P AR 55 ol T RS
2K F9 78 U A8 A5 A FH AT 36 28 Al 7 BE AT A B B2 R/

*®3 SRS

i | AT | RA | AT | AR R G il

EA | RE | 4w

It
D

(1) (2) (3) (4) (5) (6) (7) (8) (9) (10)

Bl B AL it InCU

CFO; x| 0.0915 |0.3850""|0.3039 "|0.7006 | 0.0515 |0.3115" |0.4015|0.3291 " |0.2942 ""(0. 3334 ™
After02, | (0.2220) | (0.0574) | (0. 1104) | (0.2516) | (0. 3824) | (0. 1725) | (0. 0736) | (0. 0731) | (0. 0875) |(0. 0687 )

FEACE | 110831 | 1486594 | 329921 126820 30385 133736 | 797827 | 799598 | 764141 | 826256

R’ 0.7026 | 0.6106 | 0.5699 | 0.7107 | 0.7334 | 0.6311 0.6694 | 0.7197 | 0.7026 | 0.6679

(=) A7k e A o B

N T Bk R 55 b O Al BE R FH R 1 B W S A AR T BT AE ATl (Y B AR S AR, AT LAAT
b B A A T Y T A RO W B BEAT O R ARG S o 3R 3 50 (T) AN (8) B A A5 R o, IR 55k Ik
X e A ol B A 2 A R AR A ol B A % 4 5 Aol ™ BE A AR B AT 4R TR 5 i — 2 L nT LR BR,
FH ECARAT b BEAS 5 4 B2 Al , 7E e A7k BEAS S AR AR L RE AR, CFO, x After02, B fili T R BCE R, &
R 55 AR AT oMb B A 2 4 B A A EE IR 55 oMb 48T 1) B2 T e A ol B A 2 4 Aol M R
T RE A SRR A EL i A ol 8 A 4 A B2 Al AR AT ol 98 A 8 4 B2 A Ml B 22 A 5 55 Bl o A R 7 L A
75 R BRI B 2l g 555, AT A2 B AR 55 Ml IR S R DN

(74 ) A olb i % 249 3R

71 L) il T 240 R ) 249 Al 9 98 A P B B, O R T A ol R R A DR R 55 L T ON A ol
BEFIH R A9 2 i) BE5 Al A B AR B 2930 5C o (R 48 Feenstra 45 (2014) 197735 , R I 4iolk A1 &
SRS EE A Z A A B Y 29 R, 3 (A R, TR A A Ml i S 2 TROBR /N o AR A ol R B
PR LRI AT I RE AR B, 32 3 55 (9) AER (10) B 1T 2 REA R g 45 2R , Wl LA & B 55 b T i
X e il T 249 SRR it 5% 20 S A oMb ™ RE M T AR B B AT 4R T4 . e A, X e 7 5 (] U 25 2R T LUR
H R B BT 2 Al 7R AR R BT AR AR ML AR A TR, CF O, x After02, 1894l T 28 208 K, 3 % WA HE
o il % 2 SR Aol R 55 b T30S A 1 T i Al B 24 TR Aol BE R A X b T B Y A R,
G5l I AT LA 2o Al 2 R T B TR il RE R A R Aol 3R A [ B T 3 T S A — E A
% (Helpman 45,2004 ) , 71 K fih 5% 24 5 4 b BB 48 56 A7 BE 7 S A 03 70 il AS AE A B PRmii 377, 18 1l i
T 7 1, DR I AR 55 b FF RS ARG i 7 249 Aol 7= 58 ) Y 4 52 i B B 4

O X AEAEE Yu(2015) i g b b Tl g oll o e A5 v [ 0 S Bt 5 OF o
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t. #t—FaH5iTie

O IF R LK, o Dk Ah B 5y LR A BT K, 5 2 A R TR E AR B B B =
5RO BOR B BORVRRAE , V7 22 138l A ol b T A BRAN (6 b i AR 2 B 7RI TR Sl R h, A
b B A 5 3 Bl B — HLAEOR SR AR, S A X R — BB S Ak B W R R B, AT
X AIF A BT R T A 5 AR A AR P e (B LR M B, 2022) | HE TR R T Al R R T R 4R
Tho T350 Al DA TR)H Y 10 e O T4 Y 112 B AR Aol oy 10 7 5 (X9 45, 2020) , JF A B T
Aioll 7= i B AR TE (BRAR L R SO ,2020 ) SR ol i T SE A ) R R RE I R B . I, — A
L IR A 55 ol T I RE 75 9l A ol % 7 57 S K (BT 1 10 s, LRI 1) A5 5 O X (— i
oy vs. IR 5 ) 7 AR TR, X5 I — A R AT IR AWE ST, A7 B T 42 10 28 8 7 A I 55 ol T 78 i 22
TERONL o R, AT TR 385X (4) 25 5 IR 55 Mk TF WO Al 52 2 X0 52 5 O 300 A8 B 52 i), g A
2 (5) T TG0 57 5 W R 53 5 T X0 7 A A 55 oMb I 3052 W i ol 7™ E AR A 3 v O/

change, = o + BCFO, x After02, + yX,, + A, + A, + pu;, (4)

InCU;, = a + BCFO,; x After02, + CFO, x After02, x change;, +
')’X,iz A+ A, + W (5)

Horpr, change, ARl 57 5y 155 5K (B2 5 J7 50) e A8 78 o A0 4% Y 11 57 5 16 s 78 (direct2 ) T HY
1152 5 )5 U6 A (nogene \process I mix) o Z: [ Bai 45 (2017 ) (% 77 % , A SCHs 3 11 Aol M fa] 422 1 01
e Sy B VR Al A TSR G i R A A AR — R BA B BN TR 5 BUR A R 5 e R
— P SR Ty IR A Aol AR VB 5 7 U AR o AE(4) v R BB 3 O AR R B IR 55l T i R 3 e
M R o (A5 T ) o () i, AT f O HE IR = H A LIHCFO; x After02, x change,
AT R A R A T R B 0 W O IE, R UIIR 55 GE o 5 X (R 5 ) AR iR T
4k 7 RE R 2

(—) ARG B AR w0 5 50

TR A3 IR 55 b T TR A A 1 T Aol AT 10 2 A 2t 0 R CHE o) 7= e ) FH 2 1) 52 i i 4
R o e AEAEAS DX TA] A A6 28 Ay (8] 422t 11 Aol B9 REAS TN 25, PR Al 26 — W DA TB) 36 s 11 5 o L
P S K 5 AR BUE D 1, B IIRAE A O, 26 1l 57 o A AR 7 i (direct2) o 36 4 55 (1) FIES
(2) 5053 5 7 XS 7 R (4) FOTRE () A iHEs 5 o 28 (1) S I 45 SRR BT, IR 55 M T i £ 2 4 Ml DA 1]
P 0 VG S e 0 o X I AT R A D PR D) 22 1 0 Al A 3 a8 4 R i R 3 o 1 [
AR P2 3R BOR, LIRS 2 5 B bR 5 2 AL (R (TR Iy, 2022 ) 5 1715 IR 95 Ml T O £l 2 77 22 48 15
B, BEAE AT B A lb ik 3 B4 1 0 s 200 26 72 320K Rt A B T 02 F Aol DA TRL 422 1 01 %
EBE O, P20, W (2) B A S5 R 0] LUB H, CFO, x Afier02, x direct2 FICFO, x After02, 1)
it R A W3R IE, IF H CFO, x After02, (Al 11 2 B0/ T 4 1813 o 79 i 31 2 %10 (0. 3488) , R BT IRk
55 )Ml T TR el A DA Tl 422 8 1 28 Sy LA A0 0, DTG A R T Aol 7= e R T 238 88 T, 2 bR B XX — 4598
TEARMERRE , 1 T Al 0 O 57 G U A8 A | T4l th B 7 9 (X 45 ,2020) |, I B RE 8 {2 #F £l
ORI (B I 7 F,2022) 3 1M BE 8 X 4l ™ 58 R R 88 T A= BB VR o

()5 07 5648 . — 5 5 5T

A SCHR 2 = AT XS Al 1R 5 e B AT R, B — AN R AR,
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RF % 15 1% 2003 w11

T8 5 7 A A A A AR 3224 B 58 4> (Fernandes Fl Tang,2012) , Ao 5 £ A, [4] itk 41 [
Al R TR 5y S R E W O @SBRI AR . Al 5 AR R R KR
(Helpman 45,2004 ) 01T I ) il 5% 29 50 (1 L34 55,2020 ) B0 il A5 55 O Xt B A & 22
FISENE o 58 5 Aol P S AE AR AN SO M A, (A IR ZE 7 A L BE S 2 5 IR B 32 5 o
5 = RN o BEAE SCHERIA A R BE (A5 T 3 L WM, 2014) R 11 5 BE (Brandt I Morrow
2017) 2k T Ak NN T3 5 o 5340, Wi SOk, IR 45k FF O AUA B F Ak 1 A B BR il 3,
WA B F RS A 5 bR 72 72 7 22 18] 09 4 B A X R B AT [ P Aol 5 40 1 sl 1 A TS 5
A BN B HE I R S5l T R RE 5 4 HE Al 18R B Oy U AR

HE— 25, Al 1 F1ER 5 O G AR A Bl T Aol 4 fi A R 14 B R RIS A K 4R TR Al R
7 R ORGE R T AR ) (Bai 45,2017 ), AT B 4l 7 T8 6 5 SR U Sl A B AR A A 7R R (1R
BH JE & F] L2015 ), X6 £ all 7= 58 1) FH 256 7= A RO 9V FH o i 0t — A 6 B A A 00 2 IR 55 ol R B 4%
it 3 0B B O U AR B v Al i AR R R R B2 ROk, FRATT 4 SR AR — MR B 4l TR 5 5L
TRA o 5% R — M5 53X = Fh Al 1 157 5 Oy 2 AR 5 DU atE AT G 56

T 5, X R 25 Ml TF R 75 A2 2 Al AR — B 5R B B O i — i BR 5 B HLXE 7 e A R
Wi AT AG B0 o AT SO AL, S AE 2002 AR IR 55 ol A1 9% S IR B B EL 28 Oy 4l — i B2 B 1 Al B
A 25, PR A A Al B — RO AR — 8 B2 B s Sy i — M 57 5 2 0 B 22 0 A A MR A 1, 5 D A
N0, R G O AR fE L AS Bt (nogene) o 3R 4 55 (3) FI T LLF B, CFO, x After02, () fli 71 R 4
3 RIE R S IF O HE O Al AR — B 5R 5 e o al— R S . 3 4 5 (4) Ay el
LR WK, CFO, x Afier02, x nogene I CFO, x After02, [\ i 1+ 2 %035 8.2 N 1F , 3 H.CFO, x After02, 1)
b Z B8N 3 103, 20 2 IR 45 b T 0 3k 38D £ b DK Al — 8 B2 5 e o i — S B B T T A
b= e FH R

YR R R 55 oMl T ok 75 AR Aol I 0 T 57 5 e g i — S B B K LR 7 RE I AR
W FEAT R B o BT SE M 2R A B S Al RE AR R 2002 AR Z R E 48 Sl — R B B Al BEAS SR R 1
A B — R AN EE N T2 57 5 e S i — M SR ) X W R 2 R ARy BUE R 1, S WU R 0, 4 W52 5
J7 S5 AE B A i (process) o INFE 4 45 (5) BT LIFB H], CFO, x After02 W5 R BUR M IE, X &
B 5 IR 55 M FF 0 A sl DS I T 58 5 5 ol i — MR o SRl 55 (6) B Y [l )9 25 2R
WK, IR 55 Ml FF T30 Aok A2 A5 A i DAl fin 157 By e Ry 2 — 5 gy W A gk T Al R A T R AR T

SR Ji X R 45 Ml FF O 5 42 28 0 Al MR A 57 5 e Sy 2 — i B2 5 B HL X 7= 1 ) 8 1) 52 i)
PEAT RS o S H , 25 4l n T 57 B A olb i 2002 4F 22 Jif 48 g 4l — i 5 5 B9 Aol , SR B AR A A
W5 — R TR A 5 5 i Ty i — B 52 5 M 0 K Z JR A BUE R 1, & W ERUE A 0, A8 i 57 ) Oy X 5%
A5 AR R (mix) o NFE 4 55 (7) FI AT LLFE 2|, CFO, x After02, (¥4 1 22 #0583 4 1, 26 BA IR 45 AL JF
AR F Aol IR A 52 5 B R 6l — W3R 5 o 260U, 3% 4 55 (8) B 1 [l A 45 SR Bk, IR 55l FF
T AR A A BT B 57 5 B Ayl — P 5 S, Xk i R R P 38 A AR 1 R

25 1 MR S5 TF Tk i 1 Al B A 57 5 5RO 51 5 O 2, 0l i8R 5 B S OR 3R B Oy UG A 4
A RE A A, B w0 5 B AR AR T IR S5l T IR R R Al DA T AR R
B O, R A B S B B AR BT T Aol B A 5 NBR 5 O U AR L R IR S5l I
Ul Aol A — B BE B (Sl 8RB AR A R B e Rl — BRIt A R 5 O 2 G A 4
Al 7 R A
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x4 BESEAH HOBZHFAEZTESLUFHEAREHEIFTER
[ 42 1 A - o aifin .58 5 Ra R 55
.. BN ol — i A 5 el — WA 5 ai— 52 o
(1) (2) (3) (4) (5) (6) (7) (8)
direct2 InCU nogene InCU process InCU mix InCU

0.5090 " | 0.2754™ | 2.1286™ | 0.2897° | 2.5127" | 0.3106™ | 0.2265° | 0.3121"
(0.2202) | (0.1105) | (0.9862) | (0.1556) | (1.2568) | (0.1555) | (0.1252) |(0.1556)
CFO, x Afier02, x 0. 1498 "

CFO, x After02
j t

direct2 (0.0259)

CFO, x Afier02, 0.2248 "
nogene (0.0357)
CFo, x After02, x 0.2361 "
process (0.0878)
CF()/ x After02, x 0.2110™

mix (0. 1057)
a5 il 7 2 1l 2 1l 4 1l 2 1l 4 1l 4 il 2 il 2 1l
Al [ 5 N 2 1l 2 1l 2 1l 2 1l 2 1l 2 1l 2 1l 2 1l
A7y 8 R R il s il s il i il s il s il s il s il
PEA R 377565 | 315598 | 360996 | 297591 | 200067 | 297591 321117 | 297591

R 0.8519 | 0.5579 | 0.7301 | 0.6193 | 0.8019 | 0.6193 | 0.7510 | 0.6193

N, EREETR

CRTRET I A TR AL 2 O 2 A M A 0 R B B R R AR SR AT gk 7 B i R Ok
FER 2 k2, BA BEMBSE Lo ASCRIFRE MR 55 Mk 41 BT 2 B i) 805K I B AR D ik A 2%
S, R U 22 93 R 48T IR 55 b T i 15 LA K An ] 52 o e [ o) 32 ol Aol RE R AR AR SCRY
FEZ RN M55 M TT AT T 58 Al BE A F A& T o RIS, B g Aol A 7 38 b Aol A
RORETT AR L 105 5K 2 MR 55 Ml I A kAol 7= BE R AR T A FE 2EAL kAR o L Ah AR SRS
FEv i 5 BV 52 0 EAT TR 30T, S IR 55 b I B9 7 BE R R 3R 4 T RO X T R Al — i B
Gy AN ATl A R A b AR i 5 24 SR B R 5 ik — 2D I 5 R B, IR 55 oMb T RGO A e
AR B B ORI 1157 5 05 5, I e A IO A A 7 i Al BE R P R AR e, 2 il RE I R

ARSCHFSE R BOR S LB o (1) MR 55 b I o6 il 32 ol Al ™ BE M) 3 5 T HoAT I 35 ) ke i
PR, PR M 7 4 2852 S A SEEAI AR, = 80 ) O S S s, A 200 4 o R 95l S 9% 2 JBC T I BORE , 5 3 1 AT [
PR AR 368 R 70 TR 9 P AR i v I 55 oM T 37 1) B RS R BT IR 55 5 5 i IR ML, JE R R
Pl 5 5 00 B IR 2 R X AT O SRy o (2) fR T il A 7 38 Al AR B BEBE A 1 47 5K 249 5 il 55l
T T4 v Aol 7™ RE A 38 ) 7 S 3@ AR, TR AR S TR AR IR 55 M I T80 A T] IRF, 57 4 kR A 7 37 4 il

o FE AR Ml A0 7 EE 2 R B BB AT R W ol S AT oMb e R S A, Rl Aol B, R Aol A B
RE 3 A 8L, DT AR 55 MU T ) 7™ BE AR P 3 5 T 28 1 4 8 B R A A B R 4E o (3) IR S5 b T AT Bl
T Al A 11 B S AN T 5 5 T 5 DRl A AR AR T T Al REA TR . Rt AR 5
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SR A AT 55 O A B TR A TR T B4 T S A 9 ) Al [ B e Ay, 2 S
I3 RO 55 b I LA LA B g v ] o i ol Aol ™ BE A JH SR AR T, AR ™ REA 3R

SE

LB 73 A (i DR BLBOR 5P RN T8 5 k), (b A2 55)2014 4255 4 35,

2. E R R B RS G R ek o B S TR Y D D 3 B R BT, (A BEIESE ) 2011 ARA 12 38,

3 B KT (AT RS S R B R B RTROR U O ) (R BT SY) 2008 AREE T

4.4 B IR - RTINS B A il Y A S T el [ Tl Al B 9 SEUE SR ) , IR BR B2 B [ ) 2014 4R
S22,

5. BPHL RSO (Al i AR 0 TR OIS 5 R ), (R 45 ) 2020 4R 11 M.

6. B CCOOMRI BRI ) 50 QBT S L) (R TT R 2 4t (F "k 2 B2 1) 2020 4R35 3 4]

7B AR IR COIM B 57 RR R T B BUBL ) (2 BERF ST Y2010 4E4E 10 35,

8. XU o B MR T CELIBE ) Aol 1 B R R ), (&5 (R TI) )2020 AR5 1 4.
TR A ERWAMAEKIN), (ALat BT K%

9. XA 5Ky W« 22 5 BOR A B 52 P Hh [ 1 Al T 2% 09 5 )
AR (R B2 ) )2022 455 13,

10. XM AR B V5 R L T« (R B R AN E AR RCR BB S el A B R A TR ) (A T R K ) 2021 4R55 12 3],

VLUK R R SR o 3%« b [l ol B0 B0 6 AR Dok AR 0 e B —— [ B B S BR R A TR R 28 ) , (25T )
2019 4E55 2 .

12, B A (55 b T BT 9K 21 5 0 3 e s ol 6 £ 10 1T oA BRI ED) , €T 7 45 0T 9 ) 2022 4R 55 3 3,

13. BHM K= (55 A d A5 o E A 0 A AR ED , (A2 55)2019 4255 135,

14, BIM ARl 0 85 O X7 5 Aol 7 REAT ) (T bR B2 5 [n] 1) 2022 4R585 7 .

15, ARSI IR FHUE \E SR - MR S5 ML P i A0 B8 5 ol B« B R b [ 2240 ) , (R0 2 (ZET)) )2021 4F57 4 39,

16, J5PH AR - (IR 55 oMb T ik L A BB 05 136 b A M AT AT €Y om0 22 03k K2 2 41 ) 2020 4R 45 4 001,

V7. IV B Ak Bt - I 45k I e A8 B8R S Al 1) (&P IEE ) 2018 458 7 4

18. Fk ik B RSO (fF B Ak k5 7 BRI A) (b A 2 85 ) 2017 4R 1 1,

19, AR ALLAR - (255 51 5 15 R B0 IT Al - 2 BR O ELEERL M) , I S22 55 )2017 4E45 11 31,

20. TR A &F Tl S 4540 N AR 7T S 77 R RA B L (DR 5T ) 2015 4R35 2 M

21 A - ORBE P JBAH G 5 R BOR BB ) (TP 5T ) 2014 4E45 3 1,

22 VFRIE A AR B CHR B B 5 1 0 S5 F R TH ), (8 P F 52 ) 2020 4R45 11 08,

23 W R ST G OO A L B R0 BE R TR B S ma T ), (B 2 PR HOR 2 BEAFFE ) 2020 4EH 13,

24, AR TR RA (kA 7 RE A I 3 i 5 2 7 A ) (2 BRI ) 2018 4R 58 5 30

25. ARG FRAETT « (S5 ML IFJCAn Ay 8 Th A ol 42 BR A= 7 5 A7 BT vl ] OWE A ol B SRR ST ) L T BR 57 5[] ) 2020 4
4.
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Research on the Impact of the Opening Up of the Service Sector on the

Capacity Utilization Rate of Manufacturing Enterprises in China
MAO Qilin, XIE Huifeng ( Nankai University, 300071)

Summary: Against the backdrop of slowing economic growth, some industries are faced with the risk of
overcapacity. From a long-term perspective, overcapacity has restricted the country’s economic growth and social
stability. This paper is based on the revision of China’s Catalogue for the Guidance of Foreign Investment
Industries (2002) and uses the policy adjustment of the foreign equity participation ratio in the service sector as
a quasi-natural experiment, focusing on the impact and internal mechanism of the opening up of the service
sector on the capacity utilization rate of manufacturing enterprises.

The marginal contribution of this paper is shown in the following five aspects. First, the existing literature
has explored the impact of corporate behavior and corporate decision-making, government intervention,
liberalization of foreign capital entry, export trade, and foreign direct investment on corporate capacity
utilization, but little attention has been paid to the role of opening up in the service sector. This paper
systematically explores the impact of the opening up of the service sector on enterprise capacity utilization,
supplementing previous research. Second, this paper uses the relaxation of restrictions on foreign investment in

the service sector as a quasi-natural experiment and uses the difference-in-difference method to examine the
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impact of the opening up of the service sector on the capacity utilization of Chinese enterprises. Compared with

previous studies, this paper can more accurately identify the causal effect. Third, in terms of measuring the
openness of the service sector, most existing studies measure economic openness from the perspective of foreign
investment access while ignoring the issue of national treatment in economic openness. This paper constructed
variables to take the issue of national treatment into consideration, so we can more accurately and
comprehensively examine the impact of the opening up of the service sector on the capacity utilization of Chinese
enterprises. Fourth, in terms of the mechanism of action, this paper not only explores the role of productivity
and export expansion effect channels based on previous research, but also further explores the mechanism of
reducing corporate inefficient investment. This helps us better understand the intrinsic relationship between the
opening up of the service sector and corporate capacity utilization. Fifth, from a policy perspective, this paper
uses rich micro-enterprise panel data, and provides useful policy recommendations on how China can more
effectively resolve overcapacity from the perspective of the opening up of the service sector.

This paper finds that the opening up of the service sector can significantly increase the capacity utilization
rate of manufacturing enterprises. Improving enterprise productivity, promoting export expansion and reducing
the inefficient investment of enterprises are important transmission channels for the opening up of the service
sector to increase the capacity utilization rate of enterprises. In addition, this paper also examines the
heterogeneous impact from multiple perspectives. The results show that the opening up’s promotion effect is
greater for private enterprises, general trading enterprises, enterprises with high industry capital intensity and
enterprises with low financing constraints. Further research has found that the opening up of the service sector
encourages enterprises to transform their export trade models and methods, improves their production capacity
utilization and alleviates overcapacity through such transformation.

This study has the following policy implications. First, we should continue to implement a more proactive
opening-up strategy, steadily expand the opening up of the service sector for foreign investment, and improve
the pre-establishment national treatment and negative-list management systems. Second, corporate productivity,
export expansion and corporate inefficient investment are all important channels for the opening up of the service
sector to improve corporate capacity utilization. Therefore, we should vigorously advance market-oriented
reforms, improve the corporate bankruptcy reorganization and liquidation system, break administrative
monopolies, avoid excessive competition in the industry, and work hard to improve corporate management
capabilities. Third, the opening up of the service sector helps export companies transform their export trade
models and export trade methods, and improves their capacity utilization through such transformation.
Therefore, export enterprises should be actively guided to transform and upgrade their trade methods, enhance
the international competitiveness of manufacturing enterprises, and then fully release the dividends of the
opening up of the service sector to help Chinese manufacturing enterprises improve their capacity utilization and
resolve overcapacity.

Keywords: Opening Up of the Service Sector, Firms’ Capacity Utilization, Foreign Equity Participation in the
Service Sector, Difference-in-Differences
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