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Y W o IR KV 22 5 Cener) , FH AT P25 BB TR T #E o5 e 28 BR R T #6 B0 i LU =2 25 19 48 X {1 fily
5 A il R R KT 25 53 (bank) LA E AR AT 15 0240 5 GDP 1 LB 2 25 19 48 X R oR 5 b8 KF 22 5
(fedi) , T 42 il 5 9% 6 52 5 38 im0 09 5% i), R FH V0 ) A0 7 L B 4% R 04 R A o7 GDIP L HE 2 25 1 4
X R o DA b B0 340k U5 Tt AU AT B 2 o TRIEE O TR R P IR S5l ke R R X 1 3
A BRI BE 1Y 5 0, R SCEE PR OECD 5040 P $2 4L 19 IR 55 )l RCA W P PU AR 3446 B0 (srea) 1 S 55 46

KA ARG A R R 2 PR .
*2 CiEu e
R E 4 TEHE | HERHE H mEE | RAME B AME
A B4 NI A L AR % BGVC - C 87360 16.455 13.058 0.005 63.626
A IR B 4 AR 3 3t 38 2 RGVC - P 87360 14.410 10.952 -1.976 49.241
RS 5 5 2 R E depth 87360 0.109 0.742 0.000 7.000
) B ins 87360 0.975 0.699 0.000 3.683
RHEAEEE size 87360 27.315 1.362 22.407 31.208
KK = 5 fis 87360 5.347 3.990 0.000 24.103
il & &5 JSin 87360 69.237 | 85.852 0.000 614.674
KT E ener 87360 19.932 17.759 0.000 85.770
SRR RKTEER bank 87360 67.564 | 67.619 0.001 515.921
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(A 1T 22 B0 53 B AE 1% F1 10% 35 MK SF o8 IE , BLFE S (2) A (4) B A — 50 45 1 A8 12 J5 47 &

FHONIE U X IR 55 52 2 P TR R A Bl T R T A BRA (B U0 5 1 B 4 Bk (B B R O AL
AT B A il 3 ol A BR A (LB |, B A DA IR o

%3 HouEHE
_ (1) (2) (3) (4)
% E
BGVC-C BGVC-C RGVC-P RGVC-P
0.048"™" 0.055™" 0.026" 0.031"
depth
(0.019) (0.018) (0.015) (0.014)
) -0.485"" -0.402""
wms
(0.056) (0.046)
) 2.095™" 1.455™
size
(0.049) (0.039)
. 0.005 0.002
fis
(0.005) (0.004)
. 0.000 0.000
fin
(0.000) (0.000)
0.024™" 0.018"
ener
(0.002) (0.001)
0.000 0.000
bank
(0.000) (0.000)
- -0.000 -0.000™"
fdi
(0.000) (0.000)
-0.455"" -0.367""
srca
(0.039) (0.033)




AZ B EE 2024 & %58

%%k 3
‘ (1) (2) (3) (4)
T E
BGVC-C BGVC-C RGVC-P RGVC-P
" 16.450 -40.319 14.407 -24.931
(0.008) (1.360) (0.007) (1.071)
] 8 87360 87360 87360 87360
R’ 0.000 0.036 0.000 0.027
B 1] /B R E E R = Z = =

VTR B R ORAE 10% 5% Fl 1% BHKT L 8 3 5 B P BT R bR ok R (IS AR HE2E) , T ]

2. REMERE

(1) B e Bl i B8 o o O 1 A PR A 0 2598 R A2 46 A A e 0 R0 52 ey, AR SO G i 4 L
(2023) 7 S8, DA IUI 55 52 5 D9 44k 29 X007 IR 2 3 b 4 3R (B 5 5 5 18 2 LR AIE o 3l 4>
BRAU (B TR AR B 5 RV, 228 00 IRPE Rk s (2021) 24 4 77 1, 8 2% 1l 3 ol S R Pe A B4 B
RCA SR LA {75 H & ¢ RCA 48 0, IR A1 D $ i B 728 i) B S 48 An B BT b A7 [l 0 o 3R 450
(D—2)F1 53 55 7R 7 IS5 R . 25 2R 3R], IXCIEUIR 55 57 5) b T B RE % 41 1 ) 32 Ml 42 2R 1 (1 i
A, BRI SO O S5 8 AR R AR 1T

(2)ff FH ¥ 3 RS 2 23 WA 2% 8 B AN [ XU [ 5 4 5 ) 4 BR AN (BLBE DU & R B 5 A BN
SR AN M 5 A B A7 AR 22 S, HLJGUE HEBR [R] — B0k 1 KA 45 A [R)AF B2 2 o] 4= BRA ELBE XU S AF S
A BRA (E GE AT M A7 i T A DR R TS B 25 S AR SO T AR T IX IR 95 R ) ol E TR R X —HE A
SRS BT XU 55 52 5 b 5 I B RRAS A O A B R A5 DT XU 55 5 5 Bl E 45 45 0T IX
JI2 55 52 5 W3 5 Wi B9 R AL Ay 42 1 20, SR P ¥ 2 U 22 23 68N (DID) Al X U 55 52 B P s 20T %
) 365 b 4 TR A % A B S IR O i S AR I SRR (2021) PV IFSE 5 s L 8 1A Oy R BE S R
W

RGVC,, = B, + B,SRTAs_after, + B, X, + 8, + vy, + &, (8)

Horb SRTAs_afier, XU 55 58 5 s 23T "B g 408 i, R A8 e [l B o 3R 455 (3)—(4)
FNFIR TR (8) M I A 25 5 o v SRTAs_after,, 1 50 1 3l 1E X R W], IXIRUIR 55 57 5 P o
TR Z BE A8 T AL ) 3L 2 3R O (B 58 L S0 0E 7RO A5 T S L ELW IR R 22 43 5L £ [ I 45 2R AR
PEAT AT R 5 L L R F K 5 . Goodman-Bacon 43 #5757 P A& A 112 — &R 9 Fa (el A 6 )5 4K

x4 REERL
FHREMBRE HANEZPRE 2SLS
RE (1) (2) (3) (4) (5) (6)
Par RCA BGVC-C RGVC-P BGVC-C RGVC-P
0.444™ 0.001"™" 0.999"" 0.792"
depth
(0.081) (0.000) (0.128) (0.101)
SRTAs_after 0.316™ 0.174™
(0.099) (0.081)

@ R W B a7 T S b AR W 1 - 1T R AR 5 2 BT A 5 . Goodman-Bacon 43 fif 5 ST PERR (B PR IR A R B AF R K
13



RERN, FEHE ETRXEkK

S

SMERENFS L RN EEERIEHR

Lk 4
FHUMBELE Wt R EEHHA 2SLS
T & (1) (2) (3) (4) (5) (6)
Par RCA BGVC-C RGVC-P BGVC-C RGVC-P
, 0.482° -0.002"" -0.487" -0.403"" -0.544"" -0.450"
mns
(0.262) (0.000) (0.056) (0.046) (0.057) (0.046)
; -8.470™ 0.001"" 2.092"" 1.454™ 2.075™ 1.440™
e (0.206) (0.000) (0.049) (0.039) (0.051) (0.040)
fis -0.021 0.000"" 0.005 0.001 -0.000 -0.003
‘ (0.023) (0.000) (0.005) (0.004) (0.005) (0.004)
/i 0.003" 0.000 0.000 0.000 0.000 -0.000
m
(0.001) (0.000) (0.000) (0.000) (0.000) (0.000)
0.036"™ -0.000" 0.024"" 0.018" 0.026"™ 0.020™
ener
(0.008) (0.000) (0.002) (0.001) (0.002) (0.001)
-0.012"" -0.000 0.000 0.000 0.000" 0.000"
bank
(0.001) (0.000) (0.000) (0.000) (0.000) (0.000)
Jii -0.016™ 0.000"" -0.000 -0.000™ -0.000 -0.000"
(0.001) (0.000) (0.000) (0.000) (0.000) (0.000)
1.894"" -0.4917" -0.455"" -0.367" -0.481"" -0.388""
srca
(0.307) (0.000) (0.039) (0.033) (0.040) (0.034)
s 314.094™ 14617 -40.253™" -24.896™
B
(5.707) (0.007) (1.361) (1.072)
Kleibergen-Paap rk 695.043 695.043
LM statistic {0.000} {0.000}
Kleibergen-Paap rk 698.044 698.044
Wald Fstatistic [16.38] [16.38]
A A 87360 87360 87360 87360 87360 87360
R’ 0.033 0.079 0.036 0.027 0.003 -0.005
GRCNEESE S g P ped pod pd pod £

H A pfE, [ ] Stock-Yogo 55 1R 54 5 109% 7K L Bl FAE

(3) N AEVERL 9 o 3l i i SCHIE 56 DX 8RR 55 52 5 W o A% B2 2 0 o) 36 ol 4 B A1 {1 5 A9 7 2R 52
M, T ) 3 M 4 R A (L B A T AR A [ 5 T A s A B L 2 AN A AR
VR Jeg , BE A6 17 38 ek 24 45 DX 30 55 52 2 el 0t — A0 TR A X B 55 52 B 0 A 4R T o 3 ol B
Ho Wik , SRR GBI NRLR, WM ., BT, AXSHERE
(2022) 1oy SE B, SR JH 58 =05 BN, BRI o 4R XU 55 52 ) b S A 29 XU 5 5 =5 8 U AR 11 X 3
M2 55 52 By M R B 22 AR R IT(E A T H AR &, DU DL A7 78 79 A AR 1 Tt
IS8R T RUT5 B 22 565 WM AR, U7 5 At [ 9 e vy DX 3 55 52 9 P TR BE AR s , R W XU 482

R =T

B WO S B R AR X AR, B ) A VTR R (R 1) X 55 B T E L T A SR AR 5 5
— J5 T, 5 =TT RO I AN LA B i AU ) 3 b 4 B 1 6 DU A VR B S R X AL AT A A R

g‘j‘ko
14
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A SCHEAT P B B die /N 3k (2SLS) [ H , % 455 (5)—(6) 81 [l A 25 3 /R fEA S - Hi T R
AR A [0 U DL fige TR 7 1 PN A e T IS DX 38Rl 55 57 ) 0 T 4T B 0 A ol s ol 4 BR A1 (1
FH, UE T A SO AR AT R . WAl T THRAR RN R 55 TR R, RIA
FEAE R R JE 15 55 T ELAR B n) 331, B A SC e By T HL AR B A 81000 .

3. WLl 46 56

(1) 52 5y WA T L8000 o AR SO 5 48 2 4 R0 32 Far (2008 ) 114 5 125 T 5 W30 3R 5 WA, I
VER AL AE A A (S) BEATRIE . B T7kan T

2(p-1)
ex;,ex;,

(9)

cost,, = cost, = 1 —
’ ' (gdp; = ex;)(gdp; — ex,)s’

Horb cost BB 5 WA, ex Ry FVA, gdp Oy B R AR 7 B E L s 1 p 43 0 367 W 52 5 b A9 50 1R £ 3
Pk HUE 2 0.8 1 8,

[l 45 R 3R 555 (DB FTR , Hor depeh 101J3 ZR 850 350 £, 36 B IXIRUIR 55 52 5 U TR g 1%
BRIy R Ty AR S E T B Hyo T RE Y SR R — T, X8I 55 R 5 B e TR E WTO
P Al b AR B g KO B B B Lk AR U B AR B S BE A, T I8 T OGBS IOR RN 1 5%
W] 5 55 — 5 1, DX 3R 55 52 5 Wb T B 4 v IR 55 R B SR 3 WY BE A R I B0 AN A E L B2 T R
Gy R 1 2 ) LA 590 TE A . IXIIR 55 BA 5 P R R T OB [ R 55 BA 5 R AR AR
M 2 7 38 B ) ek B PKORE L EE T Ok ol B M Y MR S e RD B A e A v B R AR A
FEIAR I ELAT DA A 7R E ik A 7 A BRI A2 BRI A 7= AR, DT DA A% 0 353 BT
71, TG 1l 4 BRAN (B B

(2)F ARk BN o AR SCS % 4 4k 42 SEER M (2021) 2 19 ik i L R FH  BREE 8 11 o 2 i it
A4 FT 43 be SO S Bt AR AT ) 8 B R U6t Crec) , K 6 IX IR 45 52 5 Wb o R 2 308 o 6 A 36 11 2k
o7 A ] 32 b 4 BR O (B BE B9 AR AL . 3R 5 TR A (2) 51817k 1 2 (5) B 5 M 28 WA (EC) 2 BIL I A2
WA BIEEE R . o depth REIE 1% KV 1 1 2 R 1, W] IX UK 55 52 5 Wh 2 B8 R R 4% 7 A H0 R
T RN, HE— A B UE T B Hyo W] RE Y SRR - IXRUIR 45 5 5 P R A R T AR R R R
B2 1) MR 55 MK 9 i TR B R 5N ) AR R AR S R, — O T R AN A A AR L $R s
7 it BRI 5 55— 5 T A N ) AR B RN A AN A B T ol R R S o B R
i o DXIRIR 55 5 S W o VR B 1) A AR W H 80y A1 A AR I o ek B 0 Bl L R 1 SE S L 4
FHECERE S, A 2 7= AR F |, 3K 20 23 8 o b Ay 4 BR A (8% AR ot 1] 5 i 2R 1 2R T [l Ol T
Al AR i R A5 Y Ok B A AR LR o 368 ol 4 BR A (B 22 0l DR AR A R X AR A R,
S HE 7 B TR A R 4 B RN 5 RN

* 5 1 B HL# B 3
L (1) (2) (3)
=
cost tec serve
-0.008"" 0.010™" 0.001™
depth
(0.002) (0.003) (0.000)
. -0.100"" 0.036™ 0.002™"
ns
(0.007) (0.008) (0.001)
. -0.237"" -0.030™" 0.003™
size
(0.006) (0.007) (0.000)

15



RERN, FEHE BETREBRS RS E R E B HE 23K 0 B 5 E 7R

%5
. (1) (2) (3)
E
cost tec serve
fis -0.004"" -0.001 -0.000""
) (0.001) (0.001) (0.000)
fin -0.000 0.000 -0.000
(0.000) (0.000) (0.000)
0.001"" -0.000" -0.000""
ener
(0.000) (0.000) (0.000)
0.000™" -0.000 0.000™"
bank
(0.000) (0.000) (0.000)
i 0.000™" -0.000™" 0.000™"
1
' (0.000) (0.000) (0.000)
0.054"" -0.027"" 0.050™"
srca
(0.005) (0.007) (0.001)
- 101.709™ 2.134™ 0.176"
(0.164) (0.180) (0.014)
L A 87360 87360 87360
R? 0.031 0.001 0.189
iR /B R E E Z = =

(3) il 38 ol B A BR 55 b A0 o AR 302 2 m FRT R L AR (20200119 57 5 38 A8 A% 55 1k AR A
OECD-ICIO 4k i (2022 R ) 23 473 i A 480 7 3Rt 38 4 3R 36 M #5 AR 55 1k 56, 15 3 BIL il A
Serveo H M J5 A WF

TSR AR STREA W S8 65 A [ 5 1Y 151 384 I R 6 B4 it Ay

V] 0 0 Bl,l BI‘Z BI,GS El 0 O
VBE=VxBXxE=[0 " 0|x[B* - B*|x[0 " 0 (10)
0 O V65 Bf\S, 1 B()S. 2 Bﬁi. 65 O 0 E65
Hr
Vi 0 0
vi={o . 0 (11)
0 0 Vi

Horf VR A7 BB T ATl BRI B A L. B 2 i [
F j 1 Leonitief 36 45 BF , f1 B = (1 — A) 3843 My (1 8650 46 B, AV S b Al 88 A 5 8L
%E[QF)O

E. 0 0
E'=l0 - 0 (12)
0 0 E

Horb B, ZRm i B om ATl B9 R SR B m ATl R B A D25 0 A [ B v TR S B A
AFFE] PRS2 M 030 P

16
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VBE"' VBE"? .- VBE“®
VBE - VBE>' VBE>® .-« VBE*® (13)
VBées.l VBéss,z VBE.'és'ﬁs

XF 2 (13) HEAT 51 3000 A AT LAGE 35 4% 4 A7 oMl E1 R fin 4L r 9 A0 8K U
WM, i B m AT E RS INE , VBE, | R HERE VBE A AT 5B y SR QN BT A
Q= {klk=1,2,---,2925}, QK VBE M FE P9\l F AL ir A B R IR 55 A AT 8 F 46 4
Xt M, 4% T i
My, = STVBE, (ot DIVBE, [ (14)
ke, kel, ™

35l 3 i Sl A7l i

P2 1 m A7l B R 55 AR

2 VBE/.-. [(i~1)x45+m]
ke, }

SVAR" = (15)

M;,

ARSORE 17 A M AT B R 55 Al 4t BRASL 248 (2019) 2 (9 77 vk, LA AR T i 7=t o el 52
H Y B AR D AR 2 R T, A [ ) 3 M B AR 55 AL AR Serveo AN SCRE A S HIL I A
BEAT A 25 R 5 55 (3 BN TR o v, depeh 19 101 9 2 505 35 1y 1E , 26 W] X 88l AR 55 57 ) P o TR
JERE A4 B — [ A IR S5 AR, E— B IR TR B H,. BRI E  XCBUIR 55 51 5 U 5 TR
i 3o [ AR iz 55 58 5 A 15 592 BB AR ik o A 55 oMb )9 A S M A A ER T R A A T
A, A T A BRA (B P o R Y B RRT S RE Y ELRE D M B R . XU 55 55 b E IR
JE A Ay 1) 385 ol AR A Ll A I 55, EL 4 2l ) 3 R IR 55 7 AR D AR A R — 7 A
AR T 1 3 oMb B R B L A TE 5 55— 5 AT A T B IR 5 AR AR AR R AL . X RE S TR A
] A i ke I 55 28 3R I 2 AN R S BBORY 2B 7 R 0[] B B T o) 3 oMb [ B S 4 g, 0 — e A
BRI (A BE AL

4. Z R

(1) & 4 XT57 K R FEIE o 7% 18 3 %8 3 18] (4 52 5 i A1) Ak At 12 55 2 50 0 D il 5 B2 A 1 22 57
T BCX MR 55 B2 5y W TR BE A o 3 ol 4 B (E BE EE RS AL WA T N . AR OS2 BB AE
(2021) " 503, K X BRI 55 52 ) B 5 i R 2 240 U7 11k JR AR B 43 g N-N B (R 3k [ - K
K N=S U (i [ 58— e i [ 52) A S=S B (ke Ji v [l 58 =k e v B 52 ), 4l 7% 45 IX e
12 55 52 o W 7 TR JEE o 1) 3 ol 4 BR U (B A B B2 I U S5 SRR 6 FT s o L, depih X N
N & S-S Y R KW 3 0 IE 3 N-S 8 05 B, & W X4k ik 55 52 5y P g TR 5 £ N-N AL S-S TRl 4
)X T7 HRE U8 T A R e AR ) ol 4 BR Y (EL6E TR RGN . AT RE AY A B . X T N-N L S-S
B 45 29 X7 W0 &, AT 28 B J S K P L SR B [ L B R AR K P S 5 T E AT — 5E 19K R
PR, K A Ik 55 B2 B B AT RE AR O, A AT W G i ol 5AEKORE AR Y L R R A A
e 55 & 2%, DA 8 5 A b i 3 b 5 PRk TR b 9 25 S A TE A 0, B TR G R, e o T
4 BR M (BB B9 UL 5 AR BE S X AL o X T N-S BUER 29 X005 T, RS AU S ) R L Ih
AU R Y S ik T 58 R AT R I I, T b [ AT RE 2 TR PSSR N A AR & B (Perroni FI
Whalley, 2000) ', 75 — & 2 B2 1 300 T DX 30z 55 52 %) Wb s O B 04 ol 3t ol 4 B 0 (B B A
BN o
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REN,FLE ETFRERSZESHERENSSULKNEREHINTR
*6 X% 5 e e &
BGVC-C RGVC-P
T E (1) (2) (3) (5) (6) (7)
N-N S-S N-8 N-N S-S N-S
denth 0.057" 0.070™ -0.131" 0.054" 0.034" -0.129"
ep
(0.032) (0.022) (0.070) (0.026) (0.018) (0.057)
) -0.011 -0.922"" -0.075 -0.013 -0.740"" -0.090
o (0.094) (0.080) (0.155) (0.078) (0.065) (0.124)
, 2.265™ 1.938™ 1.599™ 1.555™ 1.280" 1.036"™
Size
(0.100) (0.075) (0.127) (0.081) (0.059) (0.099)
fis -0.016" 0.017" 0.034" -0.017" 0.012" 0.033™
‘ (0.008) (0.008) (0.016) (0.007) (0.006) (0.013)
fin 0.000 -0.000 -0.004"" 0.000 -0.000 -0.004""
(0.000) (0.000) (0.002) (0.000) (0.000) (0.001)
0.001 0.038™ 0.016™ 0.003 0.030™ 0.010"
ener
(0.004) (0.002) (0.006) (0.003) (0.002) (0.005)
-0.001" 0.002™ -0.002" -0.000° 0.001™ -0.001"
bank
(0.000) (0.000) (0.001) (0.000) (0.000) (0.001)
Jii -0.000 -0.000 -0.031"" -0.000 -0.000 -0.026""
L
(0.000) (0.000) (0.009) (0.000) (0.000) (0.007)
-0.504"" -0.337"" -0.941"" -0.403"" -0.275" -0.779""
srca
(0.058) (0.060) (0.136) (0.049) (0.050) (0.113)
i -46.050™" -35.374™ -23.927" -28.614"" -19.585™ -11.214™
" (2.736) (2.051) (3.432) (2.232) (1.618) (2.676)
M A 36162 10626 40572 36162 10626 40572
R’ 0.028 0.085 0.025 0.020 0.076 0.021
i 1B/ E K R R = = = = = =
()& AR T M BRI B . R X3 IR 55 9 2 W e B9 25 1T 0] LLOR & 4 20 7 & SN 22 57 4k i

P X7 A 7 T e A A B ol i B A 0 5O S B 00 58 5 AR b TR ATl A B o A AR 5T IX
112 55 52 By Db 5 4 56 B8 A5 90 5 A8 20 o b BRLPR S )7 A 0 4 BR Y DB o T o, R o 3 ol 42 BR A (E
B, AS SO DX 0K 55 52 2 W9 4 249 X005 i B B R >k B CEPTLE 128 ) B v 57 B8ORS A AR R
O b BB AT 2 5 4 PR S A I A AT 1A 3R T I RN SR o, KB 55 51 ) E TR
9 R B O IE , Ho s PR B O A W o MR AN RO < AR IX R 55 B2 B T K S 4 Y A
PR L 32 B DX 350y R A /I R A% 3 B3k 8 40 ph PR B B 7 A 1 4 Bk (BB 43 T ) LA 4 24 XY
7 i 748 Oy B 5 ) DX IS ) A AT X SsR R 55 52 ) Wb ) O R 4k Y O B 1 R D
HRIU T DX 38 i 55 52 S DI A ) R AR L ) DIV T G 4 Bk M, 23 3 i 22 Y DX 3P I 2 X ds A
EARL L AN T DX A ] 8 s XA i) 3ol A 7 b 5 N 22 IR 55 5K, AT T ik 4 ) i 3 b 4 B

EHE AR
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AL 3R 2024 5 %51
* 17 AR TR E R
BGVC-C RGVC-P
T E (1) (2) (3) (4)
Hi PR BE B I HHE B i B BT PR E B T
0.091" 0.027 0.054" 0.014
depth
(0.026) (0.025) (0.021) (0.020)
, -0.543" -0.442" -0.436™ -0.372""
ms
(0.085) (0.075) (0.070) (0.062)
) 2.248™ 1.9217 1.596™ 1.286™
e (0.070) (0.072) (0.054) (0.058)
fis ~0.025™ 0.032° -0.020™ 0.024™
' (0.008) (0.007) (0.007) (0.006)
fin 0.000" -0.000 0.000 -0.000
(0.000) (0.000) (0.000) (0.000)
0.028™ 0.023" 0.021" 0.018™
ener
(0.003) (0.002) (0.002) (0.002)
0.000 0.001 -0.000 0.000
bank
(0.000) (0.000) (0.000) (0.000)
P -0.000 -0.000 -0.000 -0.001"
l
(0.000) (0.000) (0.000) (0.000)
-0.313™ -0.607" -0.237" ~0.506"
srca
(0.050) (0.060) (0.042) (0.051)
- -45.142" -35.038" -29.477" -19.721"
(1.930) (1.987) (1.507) (1.584)
A 42336 45024 42336 45024
R 0.045 0.030 0.035 0.023
mE A /B R RN = = = =

(3) il 5 ol 2 BRA (EL 6 B AG I Bt o T SCHR ST 18 e [ 5 18] Xl i 55 52 B P R 8 X i i ol 4 B
(L B8 A 10 249 52 0 00, AR T B AN (] ) 5[ ) s ) T ol 4 BR AN (L6 U A A R R S AR
M (E AT AR BOR 22 5 B RFAE S5 9 0 ST b, AR S 23R = 20 80 W 32 4 i ol 4 Bk A (L A 0k 40
WYL ep RS 0 B B, IR EAT 2 (2 K 0T, 2 B [ B B X IR 55 52 5 b TR A 3 oMb 4 3K
i TR 4 22 A e, BRI E R IR 8 s o e, IX IR 55 57 5 W R R Xk o) 3 Ml 4 Bk
ik TR AN [ [ B R A — G 09 1E [ R, 5 R (S 2 RO — 2. AR, 7RSS W B, depth BA
TRBOFA B . RN, 6 42 BRA(EL 58 544 200 391 A b 0 B B, IXSUIR 55 52 %) D TR JEE e 1% i
i HI 5T T A e 2l 22 5L i 5 0 2 4 Bk A L U3 1 8 5 1 T ek o 4R v ) 3 ol I 55 Ak
AR A BRA (AL BE M7 BE T, H Bl ) 3l 4 ok L 6 TR 5 A S 0T B i Bl 4 BR A (ELEE 20 T
A% SR 1E T2 B2 e A ) T AR E , ol X 55 57 5 P TR JRE AT O 1) B2 B IR 0 G, i 3 ol 4 BR A
(L 5% T AL B 52 00 A1 XA BR
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RERN, FEHE BETREBRS RS E R E B HE 23K 0 B 5 E 7R

*8 AR E 4R E A B B
BGVC—C RGVC-P
& (1) (2) (3) (4) (5) (6)
1 L J& 1 3 L Ja 3
ot 0.017" 0.122" 0.024 0.018" 0.098" 0.006
ep
(0.010) (0.032) (0.025) (0.009) (0.029) (0.019)
_ ~0.357" ~0.158" ~0.519™ ~0.330™ ~0.163" ~0.370™
" (0.032) (0.088) (0.099) (0.030) (0.078) (0.074)
, ~0.832" 0.588"" 5.681"" ~0.798" 0.489" 4200
SiLze
(0.026) (0.088) (0.084) (0.024) (0.077) (0.061)
i 0.009"™ ~0.033" 0.041" 0.009"™ ~0.029™ 0.029™
' (0.003) (0.009) (0.010) (0.003) (0.008) (0.007)
i ~0.000™ 0.000 0.000 ~0.000™ 0.000 0.000
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
~0.010™ 0.019™ 0.045™ ~0.010™ 0.014™ 0.034™
e (0.001) (0.003) (0.003) (0.001) (0.003) (0.002)
~0.000" 0.001° 0.000 ~0.000™ 0.001° 0.000
bank
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
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Deep Regional Service Trade Agreements:Accommodating

the Perspective of Value Chain Resilience
SONG Yue-gang, WANG Zi-qi
(School of Business,Henan Normal University,Xinxiang,Henan,453007,China)

Abstract: Deepening regional service trade agreements is an important engine to promote bilateral economic and trade
cooperation, break the imbalance of the internal governance structure of the multilateral trading system, and promote the
reconstruction of global value chains under multiple interest demands.Based on the matching data of OECD-ICIO database,
TiVA database and DESTA database from 2000 to 2020, this paper examines the effect and mechanism of the depth of
regional service trade agreement on the reconstruction of global value chain of manufacturing industry, and explores the
regionalization effect and resilience improvement effect of global value chain of manufacturing industry.The study found
that : First, the depth of regional service trade agreements can reconstruct the global value chain of manufacturing industry
through ‘trade cost saving effect’ , ‘technology spillover effect’ and ‘manufacturing input servitization effect’.Secondly,
among the contracting parties with similar development level and the same continent, when the reconstruction stage of the
global value chain of manufacturing industry is in the middle stage, the depth of regional service trade agreement has a
more significant effect on the reconstruction of the global value chain of manufacturing industry. Thirdly, the depth of
regional service trade agreement not only realizes the redistribution of production links, but also promotes the redistribution
of geographical division of labor and promotes the evolution of global value chain of manufacturing industry to
regionalization. Fourth, the depth of regional service trade agreements can take into account security and stability in the
process of reconstructing the global value chain of manufacturing, and enhance the resilience of the global value chain.This
paper not only effectively supplements the theoretical research of regional service trade agreements in the field of
manufacturing global value chain, but also provides a policy basis for the deep integration of manufacturing and service
industries to promote the resilience of manufacturing global value chain.

The marginal contribution of this paper lies in : First, in terms of research content, based on the perspective of bilateral
countries’ trade value added correlation, this paper constructs a theoretical framework of the depth of regional service trade
agreements affecting the reconstruction of manufacturing global value chains through direct and indirect effects, which
enriches the literature on the relationship between the depth of regional service trade agreements and the reconstruction of
manufacturing global value chains. Secondly, in terms of research methods, this paper uses the horizontal measurement
method to construct the depth index of regional service trade agreements. On this basis, the progressive
difference-in-differences method is used to explore the net impact and multi-period dynamic effects of regional service trade
agreements on the reconstruction of the global value chain of the manufacturing industry. The community discovery
algorithm in complex network analysis is introduced to construct an index reflecting the geographical layout reconstruction
of the global value chain of the manufacturing industry.Finally, the HP filtering method is used to verify whether the depth
of regional service trade agreements can enhance the resilience of the global value chain of the manufacturing industry.
Thirdly, from the perspective of multiple heterogeneity, network division of labor and global value chain resilience, this
paper explores the reconstruction effect of regional service trade agreement depth on the global value chain of
manufacturing industry and its promotion effect on the security and stability of the global value chain of manufacturing
industry, so as to provide more detailed and richer empirical evidence for the design of regional service trade agreement
terms and the resilience growth of the global value chain of manufacturing industry.
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resilience ;regionalization ;manufacturing input servitization
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