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FEIN T, CR2-A A& RIRHR IR Tk, C33-& @il i, C34-HR&ATE, C35-% s,
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ARG, M XN N N Y N N Y
U 16 749 14 970 14 881 16 749 14 970 14 970
(Pseudo) R? 0. 00384 0.131 0.155 0.0014 0. 0363 0. 0483

LR -2480 -2271 -2268 — — —

e A BABER AT DAL R R AR R R AR HE R 55 WA T R B0 p (7 AR

5% . 1% 5.E MK,
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(Z) Bt

1. POA P ) A

B5 A A [ B 5 4 7 RIE E A1 ) 78 28 5 O JEB T SO BOSR A ST a5, FH SR IR
I 10T BE AR r X A B 4% % 1 7 oK ke il s S it AR 95 A1 9 T OB, LAt 8
FiE OFDI 945K, I, ki OFDI 26 B85 K 55 b A1 5% B I 4 2 18] 4 ] REATF
FERU ] RS G 1B N AR T, A SO S I S5 (2018) . Arnold 4% (2016) 1Y
g, ERETTEE SR EHL (OECD) A7 Y BN EE IR 55 b A0 B¢ A BIR ] 5 Kok
FA A M T A 7l ) L U A 25 b A1 94 I R BE R AR o T2 AR &, R TVprobit A7
FH o Bedie /N LA AR PERG BG . 36 3 M2 LR, el AtEs, A
SCHIBFFE MR 1 AR TH BT

3 MEHERE
o IR REE bR
(1) (2) (3) (4)
SFRI 0. 6978 *** 0. 6863 ** 0.2147 = 0. 1882 *
(0.0031) (0.0123) (0.0034) (0.0162)
K-P LM 4iitH 304. 838 *** 279. 662 **
K-P Wald 4tit & 3435. 757 2761.177 "
s il s i N Y N Y
A XN Y Y Y Y
SLIUE 16 571 14 881 16 749 14 970
First Stage
v 5. 6967 5.5976 5. 6842 5.5990
(0. 0000) (0. 0000) (0.0000) (0. 0000)
W A BIEAYER AT DAl o 32840 & 1 B R AR MR 355 ORI R 80 p (8 = 7 Atk

5% . 1% .3F K,

2. HABAS (A

KSR RTRENE ) ARSGHAT T — RSHAAR VR R 55—, BRIP4
M FEAS ARGE I M Al A B 2 A T s P B TR s ae /1, PR b 3R 55l 1
KRR ST A R AN K, AETTFEER LR 45 (1), (2) A B, W
HAGTTRY A% OFDI )7 BES PR, 7S SCR AT AL AR AT LR 301 328 45 () AU AJF 52 1)
logit BRIYEATAN T, EF36h OFDI WREERI PR, A SO SN P4 (2020) 7 1 S8
i FYAAS B K LR A% 31 (Poisson Pseudo Maximum Likelihood, PPML) 05 ¥
BHEATIRIE =, BERRLORE R, ASCSUN OECD A A Y E AR 55l FDI FR
il B4l A A R B IR S AT BOR T B 6 b, E R R g PEAG 36 45 2R 1
SCREA SCER TS B 1, RIAZEIB AT 4E
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F4 HftiEHen

- IR bR RE PR logit PPML IR R TR IE 1 P
AF i
(1) (2) (3) (4) (5) (6)
SFRI 0.4512* 0. 1683 * 1.0522* 1. 4427
(0.0398) (0.0125) (0.0279) (0.0149)
SFRI_OECD 5.4512 1.2683 ™
(0.0194) (0.0079)
AR Y Y Y Y Y Y
Ay M XN Y Y Y Y Y Y
FURIEER 14 295 14 371 14 881 14 881 14 881 14 970
(Pseudo) R2 0.152 0. 0497 0. 161 0. 154 0. 0477
LR -2211 -2268 -2268

T A O R B p B R 5% . 19 BAENKE

T, SBEHr

(—) AdbdFie, &b R

EIRCEA R R Al 32 AR 55 ML T BB s A [R]85 BRACR R Al 5 B P
MU K ¥ ( #MIE BH 2%, 2018; Bloom and van Reenen, 2007°%'; Nocke and
Yeaple, 2014"") | B TV HE iz B A LUK, ARIERTSCH IS4, IR
F5 b A1t BRI R T B 5 BOR BT AN B AR AR WIS SR e T I A 2 Al )
HNEHARTE W T A S E SR A E, HA Bt B R a5 B4R
AR EORBIEE T A RE ST, BTS2 EORQIHT G B AREUN, S ffie iRk 55l
HNBEBCR R RS o 2 i A R G P 22 AT 48 BRACRAR A Aol el T LS
SRR AR, RS ML A5 R R TR A BEAOR Al ™ A= A5 e AH X
R,

N TR FIR TN A AT, A SCRAEA] 73 A e 8 BACR Al 2H AV B
AT oA BT AR BRI b, A SUE % Yu (2022) 92
6, BRI A BE A i IRV, IR A A A ] P A BRI (E /)
FITHATHER , W KT 85 T b B R S ORI AL, N T A I
A BRI AL, ARSI (1) | B8 (2) Z3ddEAsimlie, 2 504 7o

QEETTF, AL T Al 1500 A SR 1 A5 2128 P38 25 (R R A 1t 45 Al A5 B0, 3T
3 InMANA, =p, Inoversea +pomarkup+A o+ Ao A provinee P 0 INMANA S ¢ AR £ 55 2L 3% FH IS AUME, Ino-
versea, markup 53 ACEA H D BANAE AL, Inoversea FA NV HEAM 55 WA BY X BUE AT, markup FHASD
R SR FRIR 2 22 0 H (R . XPR% B SO A0 25 P B O R (expry) | WKIBR AR DR
HEHRAMIE, TR, ARG Tk N PSR ATERT 10% A1) expr, SR R ATl 1) 48 BE AL AT
WHE, A5, MR expn, BRUOZKETHE, JFxTHIR GBI AT 45 2 45 Al A AR O BRROR IR AR, I (EBR
K, AR AR B AR s
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AWIHREER, TRIER], M55 AN BOR IR X Al X o B 57 A 5
Btk s, AR ] 02 BEARAE BRACR A X A B HAR B el PRy sk, X
MR A B AU, AR SCRY T — 2L,

#5 ROl BEERENEALER

SR bR R b
A i (gLl eSS (EgiilyEsen BHACRMK EHYOR
(1) (2) (3) (4)
SFRI 0.5389 0.2615 0.2605 ** 0. 0472
(0.0332) (0.5227) (0.0194) (0.2397)
A Y Y Y Y
Ay HLX RN Y Y Y Y
RURIIEEER 9114 4925 9218 5752
(Pseudo) R? 0.157 0. 0986 0. 0595 0. 0237
LR -1766 -421.2 — —

T AT RO R p AU 5% BEMKFE,

(=) A7edte, TR BEFEE

FEAR] A = 228 1 B AR B AN T 55 S AN GE AR IX A AR P~ B 38 B P e Al 32
B ABE RPN EARBERIT, 57808 EERABEZWN 7 s ERT, A
(MRS Y O B B0 i e ol T E ' AN 2 7 N T N E vl 58791 & R N AT e
BRI BEA Fr 225, AR SCACHA DE AT RRIE A BRI S Bt o, WEAs
BTN AL — B [ F 2R B A SR P b R 24 =, SR AR A e A
xRS, HoishmERIT AR, HAESTEEIME 2B ERS, Xk
Ha] SR R SR g (VL% , 2010) 1 ik, H OFDI 3% 8132 iR 55l sb
R L B FZ MRS B R ARSI AR 45 Ml A1 9% IR I 4 1T R S B R B b R Y
AR BRIV A TP XA 4

AR SCREREA Gy Ay g8 A 3 HE RV Tl RN 95 3l 25 SE RUA T P A PR AR, 43 k47 el
1, BARWR, ARSCH it E B WA B LA (E, DA ATl
FHEL RIS, RGHEEEREE (2014) " EE, KA AR ST 3 AR T
1/3 S0 s (VA R 25 s g AT, HAR I N AR B AR BIAT LD, 36 6 144 [al
HZEREW, TR B PR SRR EE PR, SFRI (W AG 1 2 BOER A AE B8 A% 2 S Y
ol BN IE, eSS R R B3, FHH T RS LA o B v
DR A B R Ay <2 IR, N IT AR SR IR E XA B
b, AR SRR M 5 AR BR AL TR S5l O AR B AR

OEAE (2014) BATAFEATT DAL T 1/3 43RL8F0 2/3 SR mi Z B IF Sy of BE R A B L RUAT L, A
SRS T 2/3 ML RATALEAT T, S— AN PRSI,
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®6 EAoTUERTBEEMEFPLER

IR bR VR bR
75 Eg Kok Sl BEA AR Eapsi k=Sl AR A
(1) (2) (3) (4)
SFRI 0.3101 0.5501 ** 0.1937* 0.1617 *
(0.6042) (0.0243) (0.0935) (0.0407)
i As B Y Y Y Y
Ay XN Y Y Y Y
U 4 649 9 642 5018 9952
(Pseudo) RZ 0. 181 0. 166 0.0553 0. 0542
LR -699. 6 -1547

W TS PUNAETEREU p (E; * L R 10% , 5% BE KT,

N HL oA

ARSI A 9 2880 5 8 56 a2 A 0 0 15 5 B 98 0 i A58 o 4 1 L
il o A EARBIHKFE- (InPAT) SR LR HEEC 1 BOS Bk B 5, A SCH)
—HERAE T ICIE RS S AN 2 [ 5 BRI AR S, AR WK, R4
WML WCATKF (Inoversea) KEHEHBZI M, FA R, VARSI 55
W AKX 8 1%, X RRE el S i 2 (6] 15 B
BESEHN, B Z AP AR SR AR AR . 3R 7 IR TR AL A [ 25 5R 5
(1) FIEEREIR, M55 WA oE BRI B 52 A8 03 e E Ak BORBIFT K- B3R Tt
H(2) . (3) SIREER R, B A E AR QU ACE fE B Ak T X Ah B
BEAL, SFRIFYREMAHF 2 (9% (3) . (6) FIAPTTIE, WIMIEM TH A BIHL

R7 NMFKWEER

F AR 15 BB AU
i InPAT IR bR WREE bR Inoversea IR bR WP bR
(1) (2) (3) (4) (5) (6)
SFRI 1.2339 ™ 0. 2840 0. 1277 ** 9.3632 ™" 0.2107 0.1151*°
’ (0.0000) (0.1883) | (0.0453) (0.0000) (0.3472) (0.0699)
IWPAT 0.1098 ** | 0.0326 "
(0.0000) | (0.0002)
0. 0354 *** 0. 0057 ***
Inoversea
(0. 0000) (0.0000)
P A Y Y Y Y Y Y
Y HBIX AL Y Y Y Y Y Y
pURIEIER 14 970 14 881 14 970 14 970 14 881 14 970
(Pseudo) R? 0. 1873 0. 169 0. 0527 0. 1260 0.182 0. 0528
LR -2 268 -2 268

T AN R p

U R 10% . 5%H1 1% 5.3 1K
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BERAPAE, b TIRUE 2, 5 (4) — (6) SRS TR BIEGRAL. 5 (4) FIHY
BURKD], M55 AT BOR IR B RE B3 R BEA L AN S5 A I, R Ak
AT 2 [ M5 BB —E R BRI T2, 2 (5). (6) FIRIZRER,
TEAIY 55 WA B R B Al B 5 ISR X AN A4 0T, JF B SFRI B FRE0M 225 P AH
L2 8055 (3) . (6) SUAPTTRE, MMIIEM] 715 BRSSO A, R
TR 3 AT

ARSCHRS N {5 B R G R AT R VAR S, LARE— 2D IR S A5 e B T S
AFEZ (HX) SR A d AR, gk A mE, JeRE—rEE (H
X)) JFINAEPA AR I AT, DL RBOR A HIRCR, IR — D ER (M) AR
AR, WS I7E i [ B ar Aol iR e B 2%, TEMF 2R, W R %
(X)) BUFTHZ, BAREREMAEY , gl Sl m pall B i RS
MEZE (HIX) BEATHGERS, AR IERZE X) 58, ks
PSR AR X o o SRR 55 M MBS BRI B S i Al OFDI 9 3R0E 2 — J2 il A
W ST 2 8] A5 SRR, I8 4T LAF, FEmDk A b ERRE R (i
X)), MRS FTBOR IR X ok OFDI BYfE #EAE ALK SR B ., i, A SCAR s
KEEGIEE AR (X)) Bk A b EREOS AR T4V, 3£ 8 il
FER R, FER AR R E R (HIX) R 55 Mk A BT B R R Al
OFDI —JuiiPRAYFEM W R 5 B — B, %4598 T EIE 115 SR $ 22 i
BONLIAFAE, BE—2 KRBT 3 BT,

#8 BRERERYNNERR. FEEmLEHE

IR TR R
At A H AR A BT A B A AR A B AR
(1) (2) (3) (4) (5) (6)
SERI 1.3534 ™ -0. 0624 0.2915 0. 1077 ** -0. 0052 0.0919
(0.0008) (0.8496) | (0.2738) | (0.0140) (0.8448) (0.1038)
Pl A i Y Y Y Y Y Y
Ry HLX AU Y Y Y Y Y Y
RURIE(ED 11 452 11 232 13 423 12 926 12 742 13 816
(Pseudo) R? 0.216 0.197 0.161 0. 0260 0.0164 0.0378
LR -782.0 -524.0 -1391

e ST RE p ;7 R 5% . 1% BENEKF-

OWEERERE: H—, MBI R, ERHmEARTnARE (HX) Bl A b BESEE NI
R A bR B bR, AR ) R A i EEKSEf/NEICHERE, S T RT 173 8RRl
Al BEBAER (WIX), J§ 1/3 BIEARL A dEEEE K (X)), BARMNEAR A bR EZ, H
=, ARSCUAEE BT RE OFDL Y EIZE (HLIX) NordikeE; H=, BIAN, ARCEC IR =HREA
PP TR B R Al
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L. g EoR

XM HOR TR E L5 K I AE S F1 . IAFR, MRSl 2o H FE X ST
H AU, 33X O R il X A B R AR A TR AL, O S L TR
XN BT R 1 o AR SCHUAR 55 Ml A B BRI R 5 Hp [ 5l Ak OFDI 22 [1]
MISCRBITOTTE, #20 TLURESE: —, MRI5 AL AN T BRI Bt i il Aok g oh
EAEP T B BT RIBRBRRE  B A B 28 T, XM A A A R
P, ARXT TS BRACR R  SF s AR AT R kT, RS AN BRI A S RE A
PR BEACRAR | BEASE AR AT ML A RORS P BB 20 =, S5 Ah BB B
B S T AL B BT G i Al S T 37 Z RN A5 R BE SR AR Tl
SeA L, BEmIGEE Al X SRR

Wt LIRBETEEEIE, AR SCHUAR 55 b A1 5E BRI B 7 5T 15 9% v A ol ol
OFDI e Frb A i an N BRI E o, MOATREN G Ml A9 5 R A A ZAREE A
5, WAL R T HIRG L Z M B &, W E LR 55 Mk & et ke i) 5 At
W GEILTHAER R R, PEITAS AR 25T 0rBe, KRRy 20 Rk E
PR R AR AT 2R, R R TR R WA 28, A B THfEsh Sk 5%
e B R o AT HARAT AP T7 AR S, IR 55 L A BT UK A i
Th, JCHRAEGRL, RAESERTR, SNEA M 2 B Z ARG, DUIRSS ko
T — S X ANFREAEHERE , U 5870 NI R AR 55 Ml S M 98 BRI Al R 1) )5
PLHe, AREMEIRE G “FE L B R, K, BRI 55l T R
KIrTw), 2SN R 55 M A P TF R, Ak S 4 iz 55 Ml 1 T 4595 o A 7 T 7 B0 B
3, TEEMSS WANGAEARRS], W5 2RI IR 55 Al 2B B, [FE, b
EIRBIRST L BA o WHRIE, 255 5| SO B 2w 3 [ R 2 04 4
it eI Rl 2 e giny . Fob . AT OSBRSS ik
FAIT S AFEaZ B R, &a, BGRB P AFIEAFT LR AETE AR 551 5k
BEELR VAR A BE T W ol OFDI H B 5 PR RE IR, B X AN [+) 2K 331 ) £l P 45 28 5
BB AR T, LA r [ R 55 M &1 5 R B ) e KA MR
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Does the “Bringing in” of the Service Industry Promote the “Going Global”
of the Manufacturing Industry
—An Analysis from the Perspective of Linkage between

Upstream and Downstream Industries
SU Erdou GUO Juanjuan XUE Jun

Abstract: The service industry plays a crucial role in further deepening the reform
and expanding high-level opening-up in China. It provides a new opportunity to enhance
competitive advantages of outward foreign direct investment ( OFDI) in China’s manufac-
turing industry. Based on the data of A-share listed enterprises in China, this paper con-
structs an adjustment index of foreign investment policies for the service industry to investi-
gate the influences of the “bringing in” of the upstream service industry on the “going
global” of the downstream manufacturing industry from the perspective of linkage between
upstream and downstream industries. The results show that the adjustment of foreign in-
vestment policies for the upstream service industry has significantly reinforced downstream
manufacturing enterprises’ OFDI tendency and increased their investment scale through in-
dustrial linkage. The mechanism analysis based on the characteristics of “knowledge-inten-
sive” and “information-exchanging” of the service industry shows that the adjustment of
foreign investment policies for the service indusiry promotes technological innovation of
downstream manufacturing enterprises and enhances their technological advantages of
OFDI by introducing innovation-related advanced production factors. It also effectively re-
duces information friction between downstream enterprises and the global market and en-
hances these enterprises’ information advantages of OFDI through the natural network link-
age between the foreign-investment service sector and the global market. The heterogeneity
analysis reveals that the investment promotion effects of the adjustment of foreign
investment policies for the service industry vary for different enterprises and industries. Our
conclusion reveals the international investment effects in the process of expanding opening-
up of China’s service industry, thus providing significant implications for facilitating the
coordinated development of China’s two-way investment and optimizing the path selection
of internationalization strategy.
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