528 B2 #OL K #F FRALHSHBFER) Vol. 52, No. 2

20224F2 H Journal of Zhejiang University (Humanities and Social Sciences) Feb. 2022
iiﬂ*i_‘. E :ﬁ -q‘-_ Zé ;‘ﬁ ﬁﬂ: 5‘% DOI: 10.3785/j.issn.1008-942X.CN33-6000/C.2021.08.235

“NMR IS AL TRV 1 Ak W] R L, 2
——2008 4 DLk W B BB W & 5 B & N K & oy HT A A

HrA B

L EGE R S8 S8R WL M 31001852 #iVL R S 3% Fe, Wil HiM 310058)

(# Z ] aBo=A 3 A AR 55 Pk B 2 B i il 5 oll Al 132 8 A B i ok A%, 3 BT I
R G5 A A I ) AL 3 A Ml S R 55 T R A R B xR e TR Al W 45 R R A
Bt P /T I = I S oA SR R S o oy o o (S PR NN T T 5 NG o e o 9 Y i )
W S5 T T LA V3G O 55 380, © IR 55 AR A8 7 TRl R B 2 0 2 o — ARk ) B2, CE 00K o0 2 5 T B 4T
T2 o 3 ol Aol IR A5 A A8 B N TE AL, 8 N 7 B TR 2 A I A S0 T T I Ak i R IR 55
PR BV 55 RT3 O BORFS30 AR 55 20 1 T L 80 A B A5 oMb OS5 T R D B o) R R L 3 BT
SRR BE T — A7 B B A R

(SRR ] M5 AIFIe ;s LM AT S5 ) X =E 2257

-3 =

e Ge T S b W55 52 o) A4 B 55 S Ao B AN 9% LR ML A7 TR AR U Bl S, T 2250 A i
S HEMBR G FHRIART G (BIEREE 5 5 A BRACHNE PR T U8 BE K | IR 55 55 136 7= ot Ay 2 5
AR AR R AT, 3 7 i DAL B M T A R 1 R S T S R — R A . ENANE 2
FH ORI BT TIRAWTIE, A PR B i 5 b R 55 A6 "X — o MRS B — A i g5 AR A
il 1485 5 AR 55, 2 Al Ry T AR BB e SR DR R 1T R A — N AR AT A R el A 3 A O 1] AR 5
R AR B AR BRSBTS B R R, AR A A R S A
S T (LAY B2 AR A o e o 3 o A e e e IR A5 4 B A DA A S 3 b i 55 1
IR R, U A R T A B 4 T A 4R TS

SR P 732 2 20T T 368 oMb A b S0 I 55 e s 552 1 07 588 ) o AU AT B A WA 25 84 40 £ B0 S I 55
X i b S A% 4R W S B 2 /e ) A A o e e R N T AR AR S 2t ok U 4 [l 4, 3
Aol B 2 2 BB G A B IR M S R IR 55 Ak 2 T EUR ML BTRCT T X — BLG B SRR I g Ak

[WfEHHI] 2021-08-23 [Z<F) P31k - ZE 48 2% 5 ] http : //www.zjujournals.com/soc
[E&MEHMBH] 2022-01-20 (M4 ESR YRS ] CN 33-6000/C

[E€mBE] HEAHABAIETE W H (71973120) ; {4t & RH2= 56 4 5 R H (20ZDA103) 5 [ 58 8 S AF & 118« BRIk 55
Ml e P G B AR e B TR 3 S £ T H (2018 YFB1403200)

[1E& B ] 1.6 2 (https: //orcid.org/0000-0002-3441-4637) , 5 , th 7 K AF 40 A5 BRAE B JEOT , 2 B 2 1, 2B
[ B 57 5 PG S B 7 2 P WF 5T 5 2. T3k & (https : //oreid.org/0000-0002-1806-5799) , ¥ , #if VT K 2% 25 3¢ 25 e 292 , 9 -2 00l 48 Bl 2
T, BTN R AT AU 5 B R O T AR .



2 D00 A B KA 5 B 45
TR KRR R S B, A B G AN St i it 24 SR TR 194 /N Al A 300 FR AR i in T A 3 L i
BR A 1 52 <5 Bl 240 RO /I B9 R A ol i — 25 S5 2 7 — IR 55 B b gl AR RO R T A Gl B e
BTG o AHJRAEE RN KRR IR M FFH B E T, IR 55 e " 8= A Ll & 28 T8 7E B HR
B2 55N, e 55 55 B B 22 591 A A5 B ofe RERERYT i % B9 N T8 R R B R AT L LR 55 192
SR ity 36, 7 ot E — 2P AR T IR 55 (BRI A5 HROR i T A T A
FH @R 0 2020 4F 7R 8 50H IT #9585 L b B [ BRAR 55 52 5 28 B o SR IE T Bk o i
Ji iz 5 2 AT BRI &7 RAEN T GE 5G R B S SF B B B, L8 5G ol ad HLAR AR
95 S5 AT 30 A EOR N AR A Y S 1Y A9 i 55 + B AR+ 58 TR o 84 MR A5 A IR A LR R 22 T
(8 38 T o B AFAE 7 ELIGK PO 22 55 408 8 3 b JI 55 10 B L B N T 3l g A 4 7 SRR AR SCR AT 5 T
S MR AR S A T PR BT

AR SCHE el 2001—2011 AR A7 75 B 2T 700 28 H [ (A B 47 8 0 15 0 D) i il 32 ol A oMb 1) 04 55
B SSUER 5 T iR S5 AR AR T I AR A L IR A B 2008 AF [ B 4 @l fa AL o i T LI 28 T R AR R X
—E F AR SEE R )T S 2 R R S T BB ) 8 M S AT LA A AR O AR e T R O i —
APUE YN 3 55 DR A5 R A 800 2 e rp S SR UR B ) o AR IR T ST AR A S0 FE skl b A b R AE H R
e = DR PA BRI NER S CIE R NI S U I 2 o NN 4 1 1 <15 NG o T 4 = e R AN E [ N
7 Bl B e 5 2R A R R

= XHER

AR ICFE B R R S A AR R LI O 2 B A S SRR o R 55 AR I T R T R M I 5 1 A AR G
WG, o T T DO 2 35 o R DX [ A 5 ol A 368 5 R 55+ i ™ ) XS B ot A {6 4
WA Al HEAT AR 55 Ak B m TT LA SRS R RE O L T BT R AR R AR E EE AL L
FORIT e 77 B A5 o B 2 T e A A R A M B X I 55 Al A Ok B i
fit P IS BB I O I 55 AR AR A 2 A Al 1Y I 55 B30, Gebauer 55 FRix — B 0 Ik 55 1A%
W, R E R R IR S S ST RE B AR PO R R T B A
LI

KT M ACRE IR = A A R BE A B 58 A S 2 U M Al AR T i 3R Bl A B0
Tl 2 AR BRGSO R O A LB T Y AR R I 55 B 22 T B S DG S R R 55 1k S 3L
Ay B RCEAC R LA o 53 A WF T B AR AF 18 7 A SRR < Ak AT DLUIR 55O T A O A 2
ATF TR LA™ il 3 Sy 37 Kastalli 55 A 4y fig H 5 A 2 Al 4 4] b B8R 55 8 R 5 77 i 38 H) P2 2 18] Y
ARG R B MR SS 5 O6 2R Al i O R B R U O U S RS A
K 7 ity B B T BE AR AR BRI PR 5 R 55 B8 A B s SR A Wi i 40 2%, B0 e 55 oA v 4 T AT
AR R TH 7™ ity Az i A 39T il 4 7T g 25 Rl 3 1y e 55 1k

SR T HLIG 0 28 5 B SCHR I FE 2, G R 5 A SO AT 56 B9 2 IR I - 7l 4 4105 TG Y SRR
ARSI SE R =26 B2 IR B T A Ml 3 s R SR AR . LI RE T AT
BB Dy A3 4 FL I 190 B AR S S RT LA Al A B4 fE A B R AR R B e M RE ) T2 R R
B i1 S A U, S A e A R RS g S S A TR S i B T LR IR I £ T8 i B
RV SR A A TT R AR BEUR, 92 IR A O A I B AN AR S RO B T2 IR A B T
Aiolb B o I 26 27 ST BE 0 o Al T LU 0BG 0 F- 15 o 8 19 £ 6L 4 5 T RN S BOR 4R T 1 B i
o7 B 458 8 Ak fh e 0 7 S A 2H 2R P s 2E ) A A L2 ) DURE RS AN B E MR R R PR . A kL
R T A 30 A ol 05 3 80 il S Y BE 0 o Al T ) R B B AR A AR 0 2 T s AR A



46 WL K2 2 4 OSSR D $52%

(75 SR FREE , 97 B B WS R 14 40 2 1)

IR O 22 ) R R SE T A Ml AT IR 55 A B A 0, T BOR AR Dy IR 55 5 R 4 B A R 22
T B ZEM R R o AR SCAE RS L P SOSCHR B A R T = 2R DT E O A AL
R 19 22 5% kR o i 55 A A 38 B4 nfr i S SN TR AL, I 1 R 0 B B

= BA SRR

AR 2% Antioco ' Cui R LY TR T 2001—2011 4F H [E 12 4> 11 3 b 16 35 A i Al 55
feAads  IFL T R VAR 20 1R, 25 S b ) I AR 5 Ak T KO 5 AR T 60% , 22 41K
FRIBEZEMN 70% ", BATE 22 540K, 2R AN T 5 ol i g€ B i ol 25 450 38 14 IR 55 1k
KPR o T B B R (WIOD) rf 8 A 7= 22 v i) Ha A5 R 55 ol T F S WL AR IR 55 ol AR
KW AR 55 b 5 HUER 28 5 % DDA 5, TT DA SE e T 5 ) 3 b A olk AE R AT B SE 4 T AR R AL
o A4 it T 0B I 22 0 D M A B B I O . G TR 2 BT R, P S0 P v L 3 e £ IR 55 T RE YR 1
IKFEARH AL, T AT 6% AR SCHE— 24 T 2001—2011 45 4547\l L {5 $5 A B9 28 Akt 34 (0L
3), R E B 2555 R B R BUR Bt (B2 2008 4F J5 3 £ A T, X R B 2008 4F 2 H [F
IR AR T 0 F 0 — A E TS . ARSCNE AT E A AR R RE ST
2008 4 [ L N 2 R Y B SR, AR UE R SO 2008 4540 R HE AR SEIG A B

12 12
11 11
10 10
O j— O —
8 — S —
7 ——— 7 p——
g 6 E 6 ———
5 5
4 4
3 3
1 1
1 1 1 1 1 1 1 1 1 1 1
0 10 20 30 40 50 60 70 0 5 6

1 2 3 4
SERIKF% SER K%
E1 2001—2011 £ EFIE RS K FEHAFE B2 2000—2011 FEHEFIENLBERSEFEFEHKE

FWATEIZ T, B o2& 2008 4F SRR A AT Wiz | [ PR 6 Rl G UL K 55 — R 31 R S 1 A B IR
P 5 A2 B, B IR IO B A T 0y A DR AR 5| A IR R i PR R U B R R I — A R A A
RIV3EE 3 g 0B I F- £ AR HOCT- 3 IR 55 9 R 4 S IO o U, 2008 45 [ B < il @ AL A A1 S e
ol A0 ] A2 5 4 R 1 A, DAy BB X 28 5 e TR R I 1 I T AR AT Y A A S () R R A5 T AR B R L

O AR 3 SCRR O IF 5, ) 3 e A o 3 o R v 2 SV FE S AR B R A DU S5 o AR UL, 4 S S
A1 ) 5 28 0 A 46 PN B I i K s e T s 32 i DA R HG A SR A D A2 i A T B iR AT A A s A LA R S A
5 B R T B (A LS 42900 FE AT 4= A0 W B 4EAE ) R 5 BN 42 51 5 R R 45 o IR IR AT T LAl 2 3
S 38 X I 45 b ) 5 4 T 2R HOK BRI Ml T 55 AL 7K P 8 A, 3 i B30 77 1 25 81 19 I 55 A SCRIERR S 1 3 b 36 A I 55
& B A sl &l M g5t o AR

Servitize,j:a,j+2a,kak,+i:ia,saﬂau+L
Forp 55— TR AT A7 Ml v T U R A L S TR B — F Al T R L A = R B TR ) ST R LA A

O PAFRAR T AFATA o Ve fl ORI B 52 97800 532 Jz o 5 BRI Aholl s 4 ARl ol 5 5 3 4R 5 BN 5 6. ik
IS HR A 7 A2 SOl 8 ARIBRTERY 5 9 - AE 4 Ja 7 W B JE 3 b 5 102 4 Ja ol s 10 BUAR 38 b 5 12 BB SORDG
RGN . F 20



55210 VG SR “MRESARIFIL I R n) g 47
g ——2008 4F- L) v [ B 0 28 0 ke 5XUR R AR E 3R

LU ERER . E, HE 2008 4F 12 AR, o E W R IA R T 2.942, Mt 3¢ [F , B E 5 —
7. N WIOD A7 b & ds DL K B 3t m] LAE Y, o [ 45 i s 47l o A5 IR 45 T8 FE B9 T B fa #4478 2008 4F
3 8 0 B a5, ATl I IR T

81 ° sk
e o 8 H AR ) 27 R
T ¢ s b e <6l . WL )
% 4t * 33 e s 2 %
® ) 2o
0_I ' ! ' ' 1 1 3-I 1 * ‘ 1
2000 2005 2010 2000 2005 2010
AEpy AEpY
(a) HlEAFTI (b) AR
3.0 . 1L0f
o . N - . R UES T
<osk ¢ ¢ - LR ) Sosr o r,?m%&im
- ! & . "
% % 0.6 ° o
20 w0 T % el —
= ° Eo4r o o . L e o o
15k ‘ 3 ool [} o o [} '
2000 2005 2010 2000 2005 2010
SEBY AEpY
() Hit#EACFAT L o (d) EIHEAPAT L
95% EAEX 1) — fhitE

B3 2001—2011 £ ot [ i (AR 25 ok FRa R

PR B IEZ 0, 56— 5 =07 AT H R B, ST 5 P B 142, 5 ) IR0 40% , I
ANIER AR5, 5 =, Web 2.0 IR 55 8L AR BLa , A A R 9 R 2 3k i 0k, b [ i1 &
B C k8 1.0742, W HIG A BRZ T R RS T BB SERY . 5 =, 35 10S Al Android 7 6
BVE R G s 2O B AR B 7E 2008 45 s, Ry LG 6 8l BLIK I 28 TF T 245 2 R b A =X B8 T Skt

25 1, 2008 4F 1 Sy BRI 28 U kR 1 B T 50 R LA Sy — A v AR LG P Ok S UE A 56
“HR 55+ AR+ 7 T B AR 55 A A s R e R 28 R A5 Ak AR S ) LAY o
Fe FNAEML A FE o B A9 o 45 ok MR = S e AT SCIlk , AR SO H R AN A AR

BBt 1P B R ik b 52 A ECR SRR A,

T 3 AR M — R R A A 2 ST B i, LT DA S % T AR B A Y SR A D
W27 2] SE ik 28 w2 0 AT ) 3 M IR 55k R 2 JH O R RV B R 0 1 SR 2K (AR IR 55 Ak R s
HEAT ISR o Al A S 20T e 2 32 BN R ™ A SR T SRS ) o — T, 4R T e I 55 A e T ik R
SR B TR RN T P AR R A T 2 B R A BN LA SR T 3k 2 3T 08 AR 4 6 Al B
B AR R ) o Kastalli 50k 52 10 08 4 olk o] 68 D™ 5 5 R 55 25 5 vh il s i 25, (R 4l il 55 1k
FEHEN P B IR S A TE B F Ak s Sk IR S5 4k 5 Ak Sk 2 1) ] BE A7 AR U
FERR ., Sy —Jr i, KA B4 2% A BR (A 4 A0t 11 57 ) S P R Kk B 3 AR 45 Ak
B bl Tl Al R0 Al A A B E A 7 SR AR A IE 0] JCHK (H R X — 25 ] RE AR AR SR AR R 2

© Z DL IE 55 BT I I A 2= (IR 2008 4F 11 AR REGK 2,912 TR RS — ), hitp : //www.scio.gov.cn/m/wlcb/yjdt/Document/
306810/306810.htm,20224E 1 A 12 H .

@ S WAL RPkE T 7 AT AT A 2 R . B TR ACEAT M A AT 2 RS HRIE RE AP AT AR AL R ATl 6.7 1 10, MR TH
FEATAT A AL HEAT A 2 0 30 ATl AR L i 50 B

@ 2 W3 Hi % #1(2008—2009 45 [6 9 | 32 4470k & it 15 ) , https : //news.iresearch.cn/zt/89407.shtm1,2022 45 1 J] 12 H .

@ [ FI 46 A 8 rP (S 22 ko R IR ) 46 kR R L GE T 4 ), hitps : //tech.qq.com/zt/2008/cnnic22,2022 45 1 A 12 H .



48 WL K2 2 4 OSSR D $52%

R A —— AL AR B A 1 AR TR RO ST B T, 0 IR 55 AR A BRAIE 1 R S 3
KA A R 5B b Ktk Al 8 552 it i 45 Ak % A oA 7= 3 9F AR 42 71 . Kohtamaki %A
b5 4 W Z A 7 AR YA G I IR 55 R —— T AR DR 5 R AR R i ) T OR ——Ab F AR Ik
- Je S BRI T2 SRR L A SO B S — L B R L 4 R 55 AR K OF 5
i FH AR £ 2% 43 BT 7 5 (DEA) T35 11 42 B2 38 A 7= 30 52 B0 559 1) 971 AH 9C 56 R (Pearson 156 R K%Y
H—0.033,76 10% BEKFEFEE).

B2 it KR ERRNBE RS RS ES, TRAREL ZRG TREIERTEA, F LA
N R REMEACK S AT E FRE P AN T LG NAERS T

LI R 22 5 8 FH T 2 ol — R R AR RIR 45 R A o — T, TR I R A A R e i £ B
WS- 5 A1 45 B L PR IE £l 3R BT 8 A TR A A L AR R R S8 A RS 5 D — T, T S LB
PO A AL G A 7 AR 7 R R R 5L SEHE R R R B R R AL AR PR R R R R A AR R
I, B R+ M 45+ s AR A 7 2 TN T 0 VR A R A R A AT 2B 7 SN L 2 T IR 55 1k
PR A = AL . 1 e N T RS A DA AR o A b Ay R R I 4 5 (1 £ ) %
T B A F AR N A T B AR A A 4 254, 8 57 i Pk R AOBr A4 4 X AR 4
$5 1o Il A IR 55 Ak 8RR 55 Ak K S, 7 300 P9 SE B b Sk B A L R AT A A R R AR
I 1 I P AR 14 O AR 0 T A AT 2B PR CR B R T 3 T R 2 AR TR] 2 K 00 Al S
Ao N TGRSR 0 DA AN [F) F B AT AT AR | 8 38 0T N A B 22 T 3 11 R 2 43 A 23 6F £l 19 7
a5 R 45 QT 8 0 R IR AR A e 0 LA oAb A 7 R 4R R A T TR

oA RE L HE

(—) HEgE

AR SO % Kastalli 557 8 A RF 58 05 3 6 7 B2 (1) BE R 5% 4 Ml S5 5 i 3 M Al 55 Ak K

-2 ) 5 AR R 50 v R A Y T AL R AR RS AR ISR AR UTE R R .
ROE,= o+ B\ Serv,+ f,Servy+ B X+ v, +v,+ ey (1)

o, i MR AT AR . ROE 2R Al (4 W 55 G, AR 4 v I vl £ ol %) 10 55 %5 4l
TR IZ R 05 KR GBS o Serv 3R 75 il 3 Iz 55 A /K SF- 28 1, AR 5 WIOD i P v i) o ] 4F
JE A AT B 0 R 55 A K OE R R Serv? S L TR I L v, v, a3 i R AT A
(] 23 T 0% [ 2 R o AR SO 0 B 2 B B IS B, TR BB /N T 0, B BR A i 36 Ml ik 55 1k 4%
S3XF AL W 55 B A N RS2 BUAEAE IR S5 AR " I 4, IR 2 0 s o T B, A IE B e g T IR
S ALKl M 45 Sk 2 2 U IR SR B UL AR . X R R Al BB Al 77 25 300 55 it
B[] 722 A ) 4 ) A8 £

PE—# AR X2 % Guadalupe %Y Liu 2™ Chen 257" il Ma 25 1 S 3E J7 5, 65 2008 4F A [ 1.
106 1) 28 5% W B2 0 — A M B AR S, SR )T S0 2 0 ORI 5 R X R R X ol il A ol R 554k
A W 55 G iy vh iy o 5 E 22T AR LG, T S = 25 Al R AXURT L L 3 3z w1 Aol i
55 BRI 2% 55, i Be A R A Tl AT FH B I I IR 55 B R B 2 S N Al UF 45 SRAR A S e . [R)ERE J TE LY

@ B b 1 Aol B — A o B PR A T R B A TR S A S I 55 A AR B e B ATRE T, il IR TR AE A R 5
TEPEI S5 L o AR SR i T Tl i ol B0 26 10 BB AT 1 AR 06, S B IR 55 AR AT I8 " IR R AR AE SO 9 3 2 ) A 1 5 R
TEIEL R

@ fdE FAT b J22 T #4554 B8R A 18 25 G Ak, — T T AT LA e R R I i S, 5 — v T S AT R AR A AR A I R Y T
P, PRAIE 22 2 T B R A



5 2 1 VPR TR RS IR R i A 7 49
i ——2008 4 DA fe [ 1 ) 2 ek e o0k T ) B 4l

FESL AT A 3 AR AR IR 55 T AR KA S Ak S AR I AR (2) T

ROE,=o+0,Post, % Serv;, x Treat;+ 0, Post, x Serv,+ 0;Serv, x Treat; + (2)

0, Post, x Treat;+ 0sServ,,+ s X, + v, + v, + &

Hor, Post 2 Mg U742 &, 3R W] 2008 45 v [ 3 ) 28 3% W A2 3 — 5, Post,=0 718 2007 4F K Z Hij i
A, Post,=1 37K 2007 4E Z 5 AR o Treat 327 v [T i) 38 Ml 19 A5 IR 55 T FE K7L BIBR T Serv i
A4 Al ELIE R 2R DR AT DA Sy I Y b AR L AR 4l WIOD2007 AF Ay [ AT AR A
WA AR SR K BUR AF 07 85 46 2 2009 4F 2006 4F 2003 4 HEAT R @ MEAG 50 . A% SCHR OG0 192 6, 1Al
TR B, o 2008 4F v [ I R g E X F T Al W 55 SR S S b BSOS o TE PostxServ S fHY)
T 00T 0, 2R 525y 0F, SR B 5 00 B0 0 IR 55 A0 AT b A B, v LI ) 28 5 U R X — S
Xof F 3 0 e 55 feft S 2247l 1) i ol 52 e B, IR 55 5 A AT DA KRR B b e Ml U 55 AL

(=) Bk iR A 4b 12

A SC A 0 32 B AR A U R R R W 1. Sl T g A T A 0 S5 R
K A Wind 5048 2 o Serv. Treat i B4 #5% 1 WIOD. labhs . labls 1 TFP 1185543 4 WIOD
2 2 3% K P 43R (Socio Economic Account, SEA) .

®1 HATERRBAREITERL

A A i FEA ¥ Jr2 moME ORE
ROE W 55 S0, FH ¥R 0 7 I 2 o8 (A olb v R 24 0 ™ ) RO X BB A i 8 794 011 0.36 0.00  10.00
Serv il 3 Ml IR 55 Ak 7K ST, P i 3 b %o i 55 ol 9 5 4 T R 3R B0 o 8794 021 0.09 003 0.6l
Treat AL IS g A 3 M X A A IR 45 1 o 4 T R R BN 8794 0.02 0.02 0.003 0.08
Inprofit  E T AL R, B 5L 7842 18.06 1.47 1236 24.28
Inowner — ¥ BT A 38 BLAR I 0 (8 A7 1 8631 20.69 1.09 0.00 25.61
labhs A7k e AL AR 57 3 e T LA 8794 0.08 0.03 0.0l 0.12
labls TP AREL R 55 B 35 7 i 3 T L 4 8794 045 0.08 035  0.70
TFP Tl 2 ZE R A 7% ] DEA 77 i35 8794 1.03 0.07 070 131
InCapital VBB, L7 0% A BUASE (1) %o B8 (B A % 8794 21.34 1.14 0 26.48
Last Al A LA AR b, Ay FERE AR A LLAEBUR TS 1, RZ 50 8794 0.83  0.37 0 1

i LA

(—) RSHIFERAKEKE

24 7 FE R b Al B I 55 B R AR 5 A K P B T Y T AR A
B —4 T 1 SN A A J AR OCIE A 1 AT AR B4 T E AR 5 R S TSR T &R 58 GMML L
AR Dy R A AG: 6, 4 o 8 DA A b BRI Al A7 2 300 o B 1—2 A0 AL 5 IR 55 A /K F B — Uk o
B 3—5 WA T IR 55 A K SF B T, AR 2 B [l U A5 SRAIESE T OF SR 1, rR I Rl B A
b B8 2 55 A K 7 55 W 55 S 80 A A I 3 SR SR S AR, RIS A AE e T BB R AFAE Y . BT 4
D)k — 2 e B, e ] ) 3 ol i Al B R 55 AR K S 55 SEARTE 5% B A5 KCF EAF TR UE G
Fo X GBRIEME Valtakoski 7 1 BF Y 45 5 — B, W 2B GE ST R b 3 ol A ol 7 St IR
5 P LI T i 5 AR A 0 55 TR T



50 AT, 2% 2 i O SCHE 2 RR AR

524

®2 BREEFERAZHKRE

AR i FRAY 1 FEH 2 FRAY 3 LI 4 RIS
—0.299” —0.124" 0.799™" 0.8717 1.242°
Serv
(0.092) (0.095) (0.284) (0.274) (0.854)
—1.636" —1.742" —3.392"
Serv’
(0.684) (0.669) (1.463)
0.018™ 0.017" —0.136"
InCapital
(0.003) (0.005) (0.012)
—0.034™" —0.029™ —14.543°
Last
(0.006) (0.009) (0.445)
A7l A A7 [ R R P P = = o
R 0.003 0.009 0.008 0.012
n 8792 8792 8792 8792 7 445

RS ON BRI, AR L 1% 5% (10% K 3. Tl
(=) ELBK P 22 35 R #2 AY irh o 30 AL

A X S T 2 A BT T B S A A B T A R R
3 201 A0 TR 25 A B 03 £ M U 25 5 1 T B b S5 U5 BB AR AT RE 4SS Bertrand 45 [
BRE 22 40 1A APE B — /T B RTRR SC
S 450 210 v B T il I 45 S P 2 32 A 0.03
LRI 24 R A B L I, A Sk
Al 55 BRGE S PEBR ST AT TR AT
BT KU T 4, 2008 4 HT R AR B
§
=

201 B T A M I 55 4 A5 R SRR R A TRD 1
FORIZE0L” BT /N FE B 2008 4F
REOEEAE 0 Lk Bl 3% B [ E I R 28 5 R
R 45 S T ROV B B | | |
o B, A SOl = 5 22 4 B ROk I 5 v [ 2005 2006 2008 2009 2010
7 T 6 28 5 MR AR Rl T 45 S 0 B S A oo

o B 2 PR E4 RELETSUMSERTITRBE

2 3G T Al AR 55 A K ST B IR 28 5 W ke 6 b T A 0 S5 SR — R 2 A A A AR RS
AT —F 5 22 4350 AN B (R AR Ak %) 45 i A8 i DL RS TR) A7l [ E RN o R 1 = 25 0 T
PostxServx Treaty, 15 5% BAZ K | 8 3% R 1E , H 5 2543 T PostxServy, i 35 H 71, X 3 W AH H 1K
R R 55 T FE K B AT M, T R KT 8 Aol B R 1 B R S5 B, Al W 55 G AOKS ol
6.18%.

T FIAAE A RS 5T X S 2540 Uy ik i nT SR S HE B AR B B2 Ak W 45 SR
SZM, FRATTR PR 7 IR A s e BRI R 0 o 55—, VA vl [ R X 28 T I A X — S A 2008 4R 2 RIT
BB FRAR A e, — b o B 5 050 Shaeh (B B Ot AR A B HL AR, (L2 BOSR UV TE 2008 4F £
S O T IS UEFRATT AR AR, T L DA B[] A A ik 2 SRR 0 B IR B[] 43 391 1 A AE 2009 4F 2006 4
12003 4F A8 1 v i) = 5 2243 T PostxServx Treaty, 16 A PostxServx Treat,  PostxServx Treat
PostxServxTreaty,, 3¢ 3 LRI 2—5 1Al 25 50 5l hy 5.36% .5.70% #15.02%, 5 B AT & . 56




5 2 1 VPR TR RS IR R i A 7 51
i ——2008 4 DA fe [ 1 ) 2 ek e o0k T ) B 4l

B SRR AR B Trear B R 2838 (Transport) 4@l (Finance) V&4 (Sale) % 5 H B M £ FF AN A 0 5
il 1 b Al 55 1k 7K SF 2008 4 [ Fr 4 @il 5 AL B 3 A O 1 45 B, B PostxServx Transport,, . PostxServx
Finance,, .PostxServxSale,,, Bl i1 0, WIHE = 82200 25 F o0 0, W 52 1) 0E B B 5B W 28 5%
W 72 X A Ml W 55 S 80 T ) SR TSR A . R 3 RN 6—T7 B Ah A SR IE B R BN BN
BARENE X — 2B 50 09 45 Rtk — 2R 50 T A SCHEA B85 18 AR ek

®3 EBRMAEFH &R

B 1 P 2 FEL 3 AL 4 Bl 5 1 6 T 7
B AR B AR B AR B AR

R L N N N
A2 Er . . . . Treat 8 R Treat ™A TreatilH
i h i H B 5y
Transport Finance Sale
2007 4F 2009 4F 2006 4F 2003 4
o ) 6.177" 5.362° 57017 5.028 0.274 1.991 1.524
= T 22 43 Tl
(3.378) (3.043) (3.063) (3.303) (0.332) (1.675) (1.178)
—0.180° —0.154" —0.185" —0.082 —0.119 —0.127 —0.212
PostxServ
(0.108) (0.094) (0.108) (0.075) (0.133) (0.107) (0.155)
—1.685" —1.730 —1.811 —3.916" —0.315 —0.621 —0.490
PostxTreat
(1.014) (1.051) (1.014) (2.311) (0.950) (0.804) (0.773)
44.293 44.564 44.192 43.627 45.161 46.018 45.757
ServxTreat
(28.146)  (28.165)  (28.138) (28.131) (30.717) (30.738) (30.700)
g —3.115 —3.130 —3.109 —3.115 —3.338 —3.359 —3.342
erv
(2.044) (2.044) (2.043) (2.044) (2.234) (2.327) (2.230)
i il A 1t 2 = & = = b &
B TRD AT MMl [ 7 2800 2= = = = = = =
R 0.009 0.009 0.009 0.009 0.006 0.006 0.006
n 8 635 8 635 8 635 8 635 7 535 7 535 7 535

W 35 N bR E2E HEAT L )2 R 2. MR 1—4 v = 1 2243 W43 5l A PostxServx Treat,, . PostxServx Treat,, . Postx
ServxTreaty, . PostxServx Treaty,, 15 B 5—7 tfr = 5 22 43 Wil 43 Jj| y PostxServxTransporty, . Post<Servx Financey, . Postx

ServxSale,, .

(=) ERNHNE—FRE

AR Sk — A5 5T T LI 0 2 5 W RS X ok 3 Ml i 55 AR AKSF Al I 55 B R R AR I BIL R . AR B BF
FEARVE 2, A SCB T 17 FR2H (3) AT R 36
factor,=o+ ¢, Post,x Treat;+ ¢, X, +v;+ v, + &
ROE,=a+ p,Serv, * factor,+ f, Post, x Serv, x Treat;+ ; X, + v, + v, + &
o 55— A J7 R T ok A 50 v [ X ) W2 0 X6 N B R A AL AR PR SRR B2 R factor 4333
H R A RE ST B L) AR BEOT S LI AT A R A R AR U 2, R o, BTSN3 S
AR BRI o B AN I R TR AG B N ) R IR A A R A 5 AR AR AR R S TR 55 A Al W 55 B
B 5, ISR AF 40 18 E A 2007 4R, 5 7 R (2) PR R — B
T AWM T O FA A TSR A R 1—3 R RS B3 ) O e L AR O B A L) AR EL AR
55 S LB ATl 4x 5K A 7 A A 4—6 B WA RS e O Al IV 55 B, R 1—3 A [l I 45 2R
R, N7 % DR A5 D0 A X Al W 55 S 380 B AT I 1) 52 0, i AT [l 09 R B A 1% B AR K B R
A2 X HE B Y 4—6 (1) [m] U 25 2, = F 2543301 Servxlabhs W [B1H 228053 51 R 1E  (H AT 2B R A

(3)



52 WL R 2 2 i OASCHES B RO $52%

77 R [ A AR I 2 O B, 3 3R T A Al T AR IR 55 + BRI — B i R A
W22 i £ RE A4 O XU 8l R 55 A i, 2 T 3 Al W 95 Sk o {ELJRE ST R TG 7 e o 4 v ATl
AR PRSI, RIVBLE 2 T i N ) B IR A R DAL RONE A7 AE L 2B 7 R AN T RE AN AFTE
R4 ERAVHBER
R | LX) B3 B 4 Bl S Fi 6

AR i — — - - -
m AR h A L (REERESY sh A el ATk R AR WSS WS SRL WSS SR
B 2.372° 1.861 1.624
=
(1.414) (1.175) (1.389)
0.733™ —0.170™ 1.683™
PostxTreat,,
(0.018) (0.005) (0.046)
3.4147 3.806™"
Servxlabhs
(1.221) (1.277)
—0.190"  —0.217"
ServxTFP
(0.088) (0.091)
5 i) A7 = = = = = =
R 0.873 0.995 0.248 0.006 0.005 0.006
n 8 792 8792 8792 8 792 8792 8792

e 45 P L A R
ALER RN

TEN = A LR FE PR 52 5 e 34N An g it b oK 7 % e Al 55 52 5 IS A A 55 52 5 5 Ay S AR IO il 22
ZEUERTLLA A0 B A G ) 3 Ml B B0 A IR 55 A R O T EORT 4 i A B B, R
PR G TE £ o AR SCIN O 2008 47 2 v [ K 0 28 5 552 B W2 =2 4F R ) L= E B R,
il 2001—2011 4F H [ b s il 649 W 55 30 BF 52 1 IR 95+ AR+ " BB 5T 9 i 55 AR iR
)AL, I A5 P AS FEA G538 28 — , il il ) 2 A TR B9 MR 55 A A I8 7 IR R AT LAAE BRI 2 B i 2 5
TR LG o A Tl A AT DR FE FLK ) 22 R T B RE A, LA A T B IR A
ofe ke 3 W 55 Bk

AR Lo 2598 AR SO DU ORI 55—, D rh /Nl Aol 4R 1R A 5 e o5 A e B
TUAMUG | BF K, 4 BUR 5 SCS5 BE I, HT 90 Aol B 2 00 O/ Al IV 55 75 0 o B i — 2B A B R
ML, B R R R EAR AN A QD B AT S A RS B S = MR AN TR RE w0t
B R S5 U ) N A B 57 12 D i i b v T A e B N A i

(7 RMELTRARBGEREN, SALTAR.)

(& % x #]

[1] Bhagwatii J. N., “Why are services cheaper in the poor countries?” The Economic Journal, Vol. 94, No. 374
(1984), pp. 279-286.



5 2 1 VPR TR RS IR R i A 7 53
i ——2008 4 DA fe [ 1 ) 2 ek e o0k T ) B 4l

[ 2 ] Sampson G. P. & Snape R. H., “Identifying the issues in trade in services,” The World Economy, Vol. 8, No. 2
(1985), pp. 171-182.

[ 3]MasS., XuG. & Zhang H., “Input tariff liberalization and servitisation in manufacturing: evidence from China’s
WTO accession,” The World Economy, Vol. 42, No. 12 (2019), pp. 3569-3587.

[ 4 ] Vandermerwe S. & Rada J., “Servitization of business: adding value by adding services, ” European Management
Journal, Vol. 6, No. 4 (1988), pp. 314-324.

[ 5] CuiY. & Liu B., “Manufacturing servitisation and duration of exports in China, " The World Economy, Vol. 41,
No. 6 (2018), 1695-1721.

[ 6] Xt BAT BB . Gl 55 16 5 M B 5E 90 A UE 5 ) 2016 4E 55 3 101 55 151-162 711 .

[ 7 )8 E LR 285 (RS M1 i AT FE 3 4 2R (8 55 43 100 0 52 ma F 53, I B s 45 (R A 22 0%
B 5 K24 )201 7 4R 58 6 11, 56 43-54 T,

[ 8 ] Gebauer H., Fleisch E. & Friedli T., “Overcoming the service paradox in manufacturing companies, ” European
Management Journal, Vol. 23, No. 1 (2005), pp. 14-26.

[ 9 ] Neely A., “Exploring the financial consequences of the servitization of manufacturing, ” Operations Management
Research, Vol. 1, No. 2 (2008), pp. 103-118.

[10] Kohtamiki M., Parida V. & Oghazi P. et al., “Digital servitization business models in ecosystems: a theory of the
firm,” Journal of Business Research, Vol. 104 (2019), pp. 380-392.

(1] B A Bl & /N (b B B8 T a3 Al IR 55 AR 42 T M 55 B30 T 2
FEAMT) , CRHE 1545 B 2018 456 6 0], 45 10-18 L .

[12] Kohtaméki M., Rabetino R. & Einola S., “Paradoxes in servitization,” in Kohtamaki M., Baines T. & Rabetino R.

R T OREL PN 2w X

et al. (eds.), Practices and Tools for Servitization : Managing Service Transition, Cham: Palgrave Macmillan, 2018,
pp. 185-199.

[13] Baines T. & Lightfoot H. W., “Servitization of the manufacturing firm: exploring the operations practices and
technologies that deliver advanced services,” International Journal of Operations & Production Management, Vol. 34,
No. 1 (2014), pp. 2-35.

[14] Kowalkowski C., Windahl C. & Kindstrom D. et al., “What service transition? rethinking established assumptions
about manufacturers’ service-led growth strategies,” Industrial Marketing Management, Vol. 45 (2015), pp. 59-69.

[15] 47 F 8 BB (b E AR PR IR 55 M I 5 05 Mk A 3R A P R T —— B AT b e B O AR A ), (T T
RAEZFARCONSCHE B2 ) D2018 4R 55 411,45 94-110 T .

[16] BEifE] S8OGIE (M A S E BTt 5 2R 7 8 A Y O R < v [ R E 0 ) , (I SR 2835 ) 2015 456 2401, 25 58-85 T,

[17] Fang E., Palmatier R. W. & Steenkamp J. E. M., “Effect of service transition strategies on firm value,” Journal of
Marketing , Vol. 72, No. 5 (2008), pp. 1-14.

(18] B4 : KRS Mo A7 ol A= 7= AR P AL A 5 LB AR AR AT S ), (A8 BRITIE ) 2015 4E 45 10401, 55 44-53 T,

[19] Kastalli 1. V. & Looy B. V., “Servitization: disentangling the impact of service business model innovation on
manufacturing firm performance,” Journal of Operations Management, Vol. 31, No. 4 (2013), pp. 169-180.

[20] v e« (3ol R 55 10 5 2278 B i SIS IE AR 30— & T b 38 BT 28 LAY FL &) , KRl 22 05 5 45 B ) 2010 4R 45
431,55 33-41 70,

[21] Kohtamiki M., Partanen J. & Parida V. et al., “Non-linear relationship between industrial service offering and
sales growth: the moderating role of network capabilities, ” Industrial Marketing Management, Vol. 42, No. 5
(2013), pp. 1374-1385.

[22] SRR TEAEAE B8 (IR 5597 R Xk 28 WM (B R IR 50 ) , KO0 52 22 5% )20 10 4R 56 2 401, 56 117-123 7T .

[23] Deutscher C., Eggert A. & Thiesbrummel C., “Differential effects of product and service innovations on the
financial performance of industrial firms,” Journal of Business Market Management, Vol. 7, No. 3 (2014), pp. 380-405.

[24] Brady T., Davies A. & Gann D. M., “Creating value by delivering integrated solutions, ” International Journal of
Project Management, Vol. 23, No. 5 (2005), pp. 360-365.



54 WL R 2 2 i OASCHES B RO $52%

[25] Martinez V., Bastl M. & Kingston J. et al., “Challenges in transforming manufacturing organisations into
product-service providers,” Journal of Manufacturing Technology Management, Vol. 21, No. 4 (2010), pp. 449-469.

[26] Kindstrom D., Kowalkowski C. & Sandberg E., “Enabling service innovation: a dynamic capabilities approach, ”
Journal of Business Research, Vol. 66, No. 8 (2013), pp. 1063-1073.

[27] Spring M. & Araujo L., “Beyond the service factory: service innovation in manufacturing supply networks, ”
Industrial Marketing Management, Vol. 42, No. 1 (2013), pp. 59-70.

[28] Cohen M. A., Agrawal N. & Agrawal V., “Winning in the aftermarket,” Harvard Business Review, Vol. 84, No. 5
(2006), pp. 129-138.

[29] Ramirez R., “Value co-production: intellectual origins and implications for practice and research, ” Strategic
Management Journal, Vol. 20, No. 1 (1999), pp. 49-65.

[30] Gronroos C., “Adopting a service logic for marketing,” Marketing Theory, Vol. 6, No. 3 (2006), pp. 317-333.

[31] Vargo S. L. & Lusch R. F., “From goods to service (s) : divergences and convergences of logics, ” Industrial
Marketing Management, Vol. 37, No. 3 (2008), pp. 254-259.

[32] Oliva R. & Kallenberg R., “Managing the transition from products to services, ” International Journal of Service
Industry Management, Vol. 14, No. 2 (2003), pp. 160-172.

[33] £ EFHF: CHIR M A S RS 20 5 Bt &R 2 T QI3 ks AR 0L A ), G TR 5T ) 2020 4256 3
1,55 72-84 5L,

[34] Castelo-Branco 1., Cruz-Jesus F. & Oliveira T., “Assessing industry 4.0 readiness in manufacturing: evidence for
the European Union,” Computers in Industry, Vol. 107 (2019), pp. 22-32.

[35] Baker T., Miner A. S. & Eesley D. T., “Improvising firms: bricolage, account giving and improvisational
competencies in the founding process,” Research Policy, Vol. 32, No. 2 (2003), pp. 255-276.

[36] Borch O. J. & Madsen E. L., “Dynamic capabilities facilitating innovative strategies in SMEs, ” International
Journal of Technoentrepreneurship, Vol. 1, No. 1 (2007), pp. 109-125.

[37] Katz J. E. & Rice R. E. “Syntopia: access, civic involvement, and social interaction on the net,” in Wellman B. &
Haythornthwaite C. (eds.), The Internet in Everyday Life, Oxford: Blackwell, 2008, pp. 114-138.

[38] Judge W. Q., Hu H. W. & Gabrielsson J., “Configurations of capacity for change in entrepreneurial threshold
firms: imprinting and strategic choice perspectives,” Journal of Management Studies, Vol. 52, No. 4 (2015),
pp- 506-530.

[39] Vergne J. & Durand R., “The path of most persistence: an evolutionary perspective on path dependence and
dynamic capabilities,” Organization Studies, Vol. 32, No. 3 (2011), pp. 365-382.

[40] Antioco M. D. J., Moenaert R. K. & Lindgreen A. et al., “Organizational antecedents to and consequences of
service business orientations in manufacturing companies, ” Journal of the Academy of Marketing Science, Vol. 36,
No. 3 (2008), pp. 337-358.

[41] BTy AE . (3 [ A BT IR 55 K e i S R R A 5
H)2010 455 711, 5 55-63 it .

[42] XDk £ T5 57 - (k#5546 5 Al iy B A — 5030 Fr
2255 )2016 4F45 9 11, 56 59-74 It .

[43] Bl BNl B = (CRBRp R i f IRk &5 L 5 el 2B R 2), (B TF & T 2017 4565 3 4,
2 88-110 L .

[44] Santamaria L., Nieto M. J. & Miles 1., “Service innovation in manufacturing firms: evidence from Spain,
Technovation, Vol. 32, No. 2 (2012), pp. 144-155.

[45] bR BT (b R R A M BIF 3805 B i TR 3R B 5T ), K 42 55 42 25 )20 18 4 575 2497, 515 99-106 T .

[46] Parida V., Sjodin D. & Wincent J. et al., “Mastering the transition to product-service provision: insights into

e Nty GDP 5 IR 55l b ARG ) L (Rl & 55 5 4

BT v OO A Ml B B 2 e W) O LT

”

business models, learning activities, and capabilities,” Research-Technology Management, Vol. 57, No. 3 (2014),

pp. 44-52.



55210 VG SR “MRESARIFIL I R n) g 55
g ——2008 4F- L) v [ B 0 28 0 ke 5XUR R AR E 3R

[47] Valtakoski A., “Explaining servitization failure and deservitization: a knowledge-based perspective, ” Industrial
Marketing Management, Vol. 60 (2017), pp. 138-150.

[48] Guadalupe M. & Wulf J., “The flattening firm and product market competition: the effect of trade liberalization, ”
American Economic Journal: Applied Economics, Vol. 2, No. 4 (2010), pp. 105-127.

[49] Liu Q. & Qiu L. D., “Intermediate input imports and innovations: evidence from Chinese firms’ patent filings, ”
Journal of International Economics, Vol. 103 (2016), pp. 166-183.

[50] Chen S., Liu W. & Song H., “Broadband internet, firm performance, and worker welfare : evidence and mechanism,’
Economic Inquiry, Vol. 58, No. 3 (2020), pp. 1146-1166.

[51] A WiAE S8 B2 Ch E P EOR 5 Al SR B ), O E Dk 255 )2016 4E55 12401, 55 5-22 51,

[52] Bertrand M., Duflo E. & Mullainathan S., “How much should we trust differences-in-differences estimates,” The
Quarterly Journal of Economics,Vol. 119, No. 1 (2004), pp. 249-275.

3

Is the “Servitization Paradox” Still a Problem?

—A New Evidence of the Explosive Development of China’s Internet Economy since 2008

Xu Guangjian' Ma Shuzhong’
(1. School of Economics and Management, China Jiliang University, Hangzhou 310018, China;
2. School of Economics, Zhejiang University, Hangzhou 310058, China)

Abstract: With the in-depth development of trade globalization and international division of labor, the
boundary between service and manufacturing has become more and more blurred, and service-oriented
manufacturing, also known as servitization, has become an important theoretical tool for academics to
explain industrial transformation and upgrading. However, some scholars have questioned the
implementation of servicing strategies implemented by manufacturing companies, believing that
increasing service input will only increase the operating costs of manufacturing companies and worsen
financial performances, at least in the short term, resulting in the so-called “Servitization Paradox™.

We used the 2001-2011 financial data and WIOD input-output data of listed Chinese
manufacturing companies to conduct an in-depth research on the Servitization Paradox. Firstly, we
verified whether the phenomenon of the Servitization Paradox exists in the listed Chinese manufacturing
companies. Secondly, based on the typical fact of the explosive development of China’s Internet
economy after 2008, we used the analytical method of quasi-natural experiments to construct a
generalized triple-differential model to study the relationship between Internet economy, servitization
and financial performance (expressed by return on equity). Finally, we further analyzed the moderating
effect of the Internet economy in this progress of servitization, exploring the important role of two
intermediary variables, personnel structure and industry productivity.

The results of empirical analyses show that listed companies in China’s manufacturing industry do
have a widespread Servitization Paradox problem after controlling the fixed effects of industry and year,
which means increasing the proportion of service input will significantly deteriorate the financial
performance of the company. However, after introducing the Internet variables into the model,
increasing the proportion of service input no longer deteriorates the financial performance of the
enterprise, but it can significantly improve the financial performance as well. Compared with low-Internet

service-consumption industries, high-consumption enterprises will improve their performance by 6.18%
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for every additional unit of service input, according to the estimation results of the triple-difference
model we built, and this shows that the Internet economy can effectively alleviate the Servitization
Paradox problem encountered by manufacturing companies. We believe that the Internet economy may
have broken through the mechanism of the Servitization Paradox. It can effectively alleviate the
financial difficulties after the rapidly soaring service input through the way of increasing the proportion
of highly skilled workers and then the ensuing high economic benefits. Another important finding of this
paper is that the Internet economy may not be able to alleviate the Service Paradox problem by
increasing the total factor productivity, although the development of the Internet economy has increased
labor productivity at the industry level.

In this paper, we provide a new theoretical explanation for the government’s implementation of
servicing and digitalization policies to cultivate new business forms for economic and trade
development. We believe that the government should pay more attention to the implicit costs of

enterprises, as well as doing a good job in optimizing the supply of human resources and cultivating

Internet talents, in the process of implementing servicing strategies. Ol

ot

Key words: Servitization Paradox; Internet economy; business performance; generalized g=

triple difference
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