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3% ) Python [ Jieba 4318 i , ££ 25 % f5° FH i) IR i st DG4 ) JR @), 485l o e 4R 6 SO i
43 ) Kb SRR A5 AL B, 45 G SCAE R 0 G B R R SR AR AR (2021 8 € T 5 8 AR i i AH OC 1 SC B R

@ A R R AR BB S Al R R I YRR AR T S 2 LR B I 8 ) B3 (clejournal.

ajcass.com) o

MALEE A A BB, 2012 45 1 #F 12 EHL2 A E R IR (Cheng et al.,2019) , A% £ HL#F A LRy 5K 2

15% (485 ,2020) s NBUE MUK M R, BT 3 B = HUK M A 248 e D) g BUR MUK BRI T

BE T 5 A BE AL M 2 ) R B T, AR RS 25 15 45 B BOSCH \MEAS 25 [/ 4P A 5 28 W7, 18 72 4k R A L 20% (7

Al il 1 2 R ALK (2016—2020 4F ) Y38t , 2016 4F Z Hij , 55 68 il 1 24 75 0 [E 7= % B E K T 50% .

® FIEW ARG T B MUK B9 6 F 45 204 T UGS 20 1045 . i AR 9 PR AL A% A BK & 4 A9 AR SR g
b L#E 04 0 1 5 oty — A TE 12— 15 48 . A SCHL il 1 2% 58 3T IR S 09 5 A ) 2 4 A U i G 56, 2 0
CE Tl 2257 ) B3 (ciejournal.ajcass.com ) B 4 o

@ MR AR R AR BRI AR A A bR o 45 P IR S 8 4RI (0 S AR SCRIF A N A E Sk, B I

RICT ASIEE

AL G R R TR R ) I 5 R R Tl 1 b o A R A T AR R (2021 B )R B T 1 R i A il

(2016—2020 41 ) Y{ v [ il & 202505,

©

@

50



TR E AR 2005558

SR e ) I DU 3 3k =X DA v SO 2 1 7 ot A rh o 6 T R R R e R AR R R AR R
AR ERALSGEE.

(3)F A 5 o SRy MR TH 3 B ) 3 AT Al HBy 11 777 o SR I g BT SR A0, k2 [T U o i B A
TE B PR A DR, A S 2 K G SCRR RO A Al ATl RO T 2 i A = 2 il s

3MERNE FE S KIE KRR

R4 B R R T B Al 7 o W A8 5200, A S ST AN T R A

YVy=Bo+BIM, +q-F,+ 01, +-C, +p, +p, +p, + s, (15)

Horr,y, A7 i w405 7 Al [l (InScope ) 7 i 77 &t (Involume,) o IM, R4 BEHl & A,
DL M e i 1 £ A B X B . F R C A AR R AR T G 6 AT Ml R T T ()
Pl AL i o A AR A M AN B A ) AR B S ARRRAE AR SCHE — 25 A T A T E RN e B TEE ]
RE A7 75 ME LWL 09 47 Mk 8 AE | DXCBUREAE DL R AT i A X2 1 i) oo, AR S — B A T 3 40 00T
b < T [0 5 8 g, 2 A A58 B 1) [T 52 28R a0, 225 WML B 301

A R R e

1LEEZER

DR T A SCH SEAE RN 25 58 30 55 (1) L (4) 8060 5 £ ol T () 11 5 240, 55 (2) L (5) 471
T AR MY [ 52 Z508E F0AT Ml x B 6] [ 22 R, 105 585 (3) . (6) B Bk — A5 i A48 453 x B i) [ 58 2% % [91 0 4%
SRR A N A TE T Al L A TR R B A R B 19 I L RS
3.43%—4.82% SR, 7677 0 BB 4 9k A (R B, 7 b 7= AN TR BB . BRI, 2 R e i n A 4
TN 1% B, 7= & 7 B BEAIG 3.44%—4.36% o A< SCI) F 4 1] U5 25 FL 500 T /0 S FRE 40, RV B8 i 1
PR T A 7= S B AR BRI T S R TR SR R R T S, B R AR ARG I T Al T I A

1 EHEOPRER
7 il 91 7 R
(1) (2) (3) (4) (5) (6)
InScope InScope InScope InVolume InVolume InVolume
M 0.0482"" 0.0363™" 0.0343™" -0.0436™" -0.0383™" -0.0344™"
(24.4664) (18.8442) (17.8642) (-11.1481) (-10.2644) (-9.2015)
Pl AL 1l 1l gl gl gl gl
il 70 5 2R il il i £l £l £l
I 1 [0 5 1l A A il Eekil A il Al
A7 b — IF i) 5 5 28 1oz 4 il 1l £t A ol £
A8 oy — R 11 [7 S 200 A il A ) k] AN il A 1l gl
FEA 388306 388208 388204 388284 388186 388182
adj. R? 0.7723 0.7767 0.7776 0.9125 0.9147 0.9150

T el ey B 7R B2 MK 10% 5% F 1%, 365 T o Aol B R 2819 1 i+, DL T & 3R A

@ PR R ARG 45 R S W I Tl 2 55 ) I i (ciejournal.ajcass.com ) fi 4

@ Ji SCRRAT b xS [ [ 2 5% B o

51



Eokdt, BRI ERHNESHOSU AR - EUHXESHELNESH

TUB T 5 A, i 3k — 20 K™ il 3 BT LA 23 36 084 ) 0 38 8 AR o HER, 8 RE T S R AR 1 Al
TE B 7 it v s W [ R BUAS o — i, B BB R 3 ) AT g A AR Y A AR AR T Al I R R 7 B
T AT B R AR o TS L, % G0 1 35 Il i BUAR 8 #8388 % 1 T4 28 77 L T A8 7 i i 22
PEAT 7 i 2 R ml 0 T A A A . INOT B A R BRI 1T B L A R E R e S Ak AR
J7 BIRTJF 2280 7= i AN T B A 6 55 8 0y i BB AS o 5y — D T, A R il ol 4 R e g S
T LB AR TS T B AR 1A T REE

LHEMSTSRBEKRR

AR SCSEUEAL T B8 T i A [R) R A O A S e R AR R 7 e 2 TR W AR TRD AL, AT 52 W)
B W —BUAhi it . EARME A6 PR AT fe 1 - O 52 1) AR o Al i 4 B 1 1 77 7 E 39 428 1 )
—J7 W, ARl 7Y B B8 ) 38 2 4 0T BE 52 3 1 B R b B2 e 5 5 — 7 T Al B9 BB vt R T
RE LAl MR A R E A G, QIRINAS i, AT RBAE7E — S LWL () PR 22, [ B 52 0 £l 11
7 it R R AR 1 3 e, DTS BN AR M R AR T R . R AR SOR T = R T i e AR
PELE . — & 27 Imbert et al.(2022) 1Y 8 B% , DAl T I 13 25 6 4% o o 09 7 BE AR 8 17 8 20 ) 400 v
(Shift-Share) T B AR & . /25 % Lu and Liu(2015) BIAEE , DL L 8 B8 i 14 £ A AR OG0 A Az v
M3 TR R, BRI S A< SC ARG (R B0 A R 1 £ b 80 A 3t 50 2 11 RE AR AT 2007 48 (8 Jih
HEFVH AR TN i H )R A Al HE TR R G AR IRy T RAR R SRS WSS
(2019) s , 00 FH38R T D ok i Py 5000 A o TR A 4

R T AR AIE RV ] U 45 SR 0 v v 5 T R AR SO T — R A R A 5 - DT A Al 7 R
58 e B R HE AR AL 3 T v LA HERR T B8 A7 A5 B9 15 AR 0 B 1% 1 (7% 1 3 A 8 i X Al A 7
V1 38 800, o T JS — 30 10 o i AR A 30 s B A HHE IR FT BB 7 AE (¥ B BRE D %, HEBR TR
R T 3 A Ml ASORR A P A 567 5 ()% P30 T R g Al A 57 o5 9 T v R R e Sk Rk e ] HERR TR AR
o RN T 5R A AR AR A 36 5 A e T B R 3 L T B A B A e e 2 Al
PRLIE AR 77 i i ol A A R A A 0 5 @) Aol 7 it SR 6 RIS R MRS o A i — 10 4 A
TR A o 1R 4 A B R PR AR TR 2

.RRMES

AR ST AE S SRR B R BRI 1 A OR T Al T A T AN T B R L R R
Wi ] 5 PR Al P 7 i 22 S A PR BE b IXCAR BB Ak R At 15 it 22 S R A oMl BT A 2K L 14 A (] T AE TR 25 R
DAL L AR ST A £ B R T S o P o A

COARMYE ™ i 22 S AR B S T o i SCREIE 0 A 2 I8 BB AL 2 TR0 A ol ™ i SRS 1) 52 i) 32
B Al A 7 ot 22 S AR B S R SZ ), 2 6 8 I B RE AR X Ml o R AR R X, 2
Al A i 28 S A T R A o I, I 2 2 1 [ — Ao ™ i 1) 9 9% i R R AS 1 RHT SR, DG IS 2
0 17) T 0% ZREACRY 7= o DR, A 7 7 i 2 e A R P B i Y A TR T 3 B A R A SE A,
A AT BE 8 A P ™ v R R A [ 9% R oK R TN S B B v A R o AR SCAR B Rauch
(1999) @ J5 3k , U T 7= hh ) 22 AR RR B, R 245 (1) L (2) B TR 45 1 . B Je 45 SR 0T, 3
A T 38 A BE A8 T 4 b SRR Al PR 7 o 22 S AR R R B R A Ak T R e DI R B . X

@© WA MRS RS WP E T2 5 )R 3 (ciejournal.ajeass.com ) ffif2F .

@ Rk A 5 25 RS W Tk 255 ) W3 (ciejournal.ajcass.com ) B 4 o

® Rauch(1999) K45 7= 5 A A% 02 75 175 B R X 7= 5 19 22 S AR R B VR Rl 4y, 4 7= i B R e s i, 25 AL iR
AR .
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DRy, 2457 ity ) o R v, B0 ™ il TR R A R B R, 9 9% 2 X s AL Bl Y S BT A8 o e, £
A )| Wil QR B 18 s O 39 S NI € s S B T G 7 R A S DL B = Loy - 51
o5, L7 ity DA AR SRR /N I 3 Bl 8 S 2 S A i SR T e O A0 A

x2 SRS
22 AL i S B Hb DX BE ALK T 5 v B A7 i S o
(1) (2) (3) (4) (5) (6)
InScope InVolume InScope InVolume InScope InVolume
IMXDiff 0.0065" -0.0218™"
(2.0269) (-3.0560)
Diff 0.0002 -0.3675""
(0.0198) (-17.6818)
IMXINT 0.0484™" -0.0409""
(16.4802) (-6.9983)
IMXFOE 0.01917 -0.0334™"
(5.7353) (-4.1937)
m 0.0292™" -0.0170™" 0.1078™" -0.0955"" 0.0196™ —-0.0087
(9.3716) (-2.5914) (21.5340) (-9.5557) (6.3308) (-1.1926)
P A i il il 1l kil i il
A Ml [ 7 2% 0 P P FE P el e
A7 Ml — I i) 181 5 200 el il il il P il Pl
A 3 — I [ ] 5 00 i i i i i i
FEAS 388204 388182 381408 381385 388204 388182
adj. R? 0.7777 0.9154 0.7802 0.9157 0.7777 0.9150

(2) 30 X Tl B REAL K P e Ttk < bl 28 B D SR A7 A M XS A, LT, 2 0 DX BB A 3l AL
RN AT Bl X R A T B LA UF BORR U T O A s il DXATS A RN A e S 125 b DX A% 14 7 i Tl o
PRI, S SR BE— 20 73 H7 8 BE 1 I 6T A b 7™ ity SR 114 322 g 2 7 PRt XMl B BB AL 7P A [) T 2 L
H SR VE o A B AU A R A L A RE R A X R AL KT 5 A s AT
K29 (3) (4 INLHR 7 Tk B BRI S B A AT A 2R . A5 SRR WL, Y X Tl R RE AR K B
IR, 8 ) 3 PO IO PR (ol ol o ) 0 43 R 7 i YU T )7 i SRS R PR A, Y X T R i
PR B R I 7 A G A RIS 22 T 4R SO 2 o RN it X Tl R RE AR K P B ol R RE
P T 5 ) AR A B i 4 A A e Y R R

(3) WANGE i oll 53 B o AN T Jr A i ol 7 B8 A2 7= SR A AE 2200, i D AR Sl A T AT
Bramnilla(2009) 8F 52 2 W1 , thi b [ 8 9 25 11 55 50 7 0 42 W 1) S0 B8 Aol 18 4 BE P9 B8 Aol B 38 77 i
WA 2 32 N SN GE A b AEAE P A o e Bk iR AT B2 56 o RIS, A0 BE £ ol A A AL T
R, A AR et 28007 6 G52 o T RE B Ry S o AR SO SR v (o ) R A L R — 20 5 ] A Al B RE R i 4
A S L P il A 5 et . 3 255 (5) L (6) IR 1 Ak B A il B9 55 Bt e A 8 21 . 45 2R 3R, A1

® AN R R 3 (2019) S48 94 2 0 Tl RE ALK P4 b DX Tl 38 RE AL K~ AR AR 4
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XEF BT Al £ A BE A 3 i, 0B Al BB T R A L RO AT R X E A L
NILANIER 55, AR B4l 5 P B Al R T 3 AN ) o A Al BB 1) T 7 B g g w22 R AR K
Wb e FL7 7 B Z AR A i 4 T S 3 o DR, R T O 3 S FG R 5 A S (R T 37 () R TR R Hh
P o U, AR Al g AR Al A T S MR L AP AR 2R S o A B A A R R RS H 1 A
FEAE R F PO VE Aol PRt , M52 50 2% £ R3O0 % 5 W) B K, B ) A K 7 T L [ B 32—
AR b 7 R

TN I P iy

1 SCER & 70 My 2 W1, 8 BE )3 A O — il B R BB 65 A ARG £ Ml A1 2 77 397 77 il B B 13T 7 i
A Al 37O R AR A R . e, B BOR AR A AT L[] T 2 A I A
FEIRAT & T 2 AT B4 /N T AT A P B A SR RMEY . R R R R T AR
53 BB AR BE ST o — D7 T, B RE G FOR BN AR R . FE R ATT R RE ) ST Mok
22 1) A 7 AT 55 DABE F e 2% BB, FEOL 35 A T se R BT AL 1 DR D RE A 5t = AT 18 e, LA A OE
[ 230 i A T A 18 T 5 R, AT g A A b I 2 397 77 it 1) I A o 55— T, R RE R 3 B R
WEIT 55 SRR R o Al E AR BE i BRSBTS 2 A4 8 57 8 1, Hesa o BE T P IR g
53 8 T3 BSR Al 7 A A B I A AR o PRI, 3 R A 2 R SR T T Ak R R AR
T Al TR A 7 R P R R A

(1) e T it DA 3 ] 28 A 22 3 o B 2R 77 3 ™ i ) [ 2 AR B ML o Xk 7 2 il 3 e 11 A
JEE (9 221 1, A% SC Y RE 1 1 1w o YR AR BE ) ol R ATl AR B HEAT 0. B e, SR OR IR E
B A 72 50 20 1 7 e 2K DG 1 PR 460 3 8 A 2R 7 R I R A 2 B BB R [ B O B S 3 3
& B A d R R T AR e F R, AT s Rl T A A AR s U, 2 R g
Z AT r R I OBl BB T2 7 A RS TR A 7 A A DT e P A R A & A
%o TEMCEERE b, AR SCRER B 0 R 5 AR A sS ILVESI A SE M S R 3 4k 7ok A
R R A R AR TR A b 5 () (2) B DR I R e R R A A AT O T, AR
(3) . (4) Z AT Mk 3 AR B B2 AT B 58 o 45 SRR W, J0e DA 101 R 95 [ i 2 M3l Aol £ B2
S M, 2 A ol 8 P S P R R 1 B R B BT ) TR T R A R R,
JE T R BE U Iy, AR ST R 0 i BEAE AT S T 1) R AR T A o BIVAN SR BE i BOR T L T4
A CIE AR EE O 0) , 82 1 B8 A £ AN 4 /0 7 i 1 B9 388 0 7 ™ i Xt — A I T AR SR
WA A

e

X HLHE— 25 431 T A RS 5 B, 2 UL CHR I Tl 8 ) R (ciejournal.ajcass.com ) B4 o

BRI 1 A TR T 2 AT W A E TR A 7=, B, T LA R S AT B R T AR AR S R . il
B ALK B9 2 e R G B2 1T DA & AN [RAT Ml w52 2 B TR SR AR A 2 i R FNR ZE i BT AR
B HL 7 A RE U Tl SR A S, B LR AR T B RIVER . R T HUR A R s A sk
B RF R, T DLAE I 25 b b AR R R B 1, DA S B0 R0 B A e 1y o RIIRE BILRS N T BB A BRI i
AT 2T R A7, AT RO 416 s AR R A RO B | sl AT S R 2 AT
EENAETAT,

BRI A BT T 0136 4F (2000 4F ) B R H i o R I8 = 7= i v L B itk o & 28 e il i I &
HIATI Bt o D~ TR B A SRS P B2 A0 1 SOk AR Ak
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*3 ML 43 4 - 55 e 15 18 P 2 BT AL
AR CRIEEYA) i A B (G AT AL AR
(1) (2) (3) (4)
InScope InVolume InScope InVolume
IMXCGPT 0.0264™ -0.0275"
(2.0076) (-2.1176)
CGPT -0.0069™" 0.0090""
(-5.7952) (3.8362)
IMXIGPT 0.0168™ -0.0128™"
(9.0871) (-3.4537)
IGPT -0.0109" 0.0137™
(-5.6139) (3.5386)
M -0.1819 0.1879° -0.0333"" 0.0135
(-1.6228) (1.7009) (-4.0538) (0.8702)
a1l s 1l 1l 2 1h s il
il 6 2 20 Eiil i £ 1
A Ml — 115 i) 1 5 555 P P i Pl
2 Ay — I 1] [ K vy il il P2 5 1)
FEA 5 388196 388174 388204 388182
adj. R? 0.7777 0.9150 0.7779 0.9150

(2) % RE i 3 38 1 4 5 Al A= 7 e 1) A g DA T I AIG A 7 0 7 o B i B4 1 SE AR B AL A
Hausmann and Klinger(2007) .Hidalgo et al.(2007) DL “H% 7 B A% " BRIE Famgy ™= 5 A= 72 B8 71 o M F-Un ]
Aol A oll mT Az 7 A 5 ISR AR R AR o AT R AR AR R BB, N — RN R = ) — R HeT L)
A AR AR RO AL T Aok BE A 2B 7 0 7 i Bl 28 o FEAR 0 93 IR BRIE P, ARbR b AR 38 5 2 A 19
SR, BRSE AL 3 T 77 i ) FE A A7 AR — € AU SOR SCHR, BIVRY 5 40 22 [] B S R BRGS0 7 ml LU
Bk B B RS A KA 4 I A A A T BB, — S Ak AR R ) RE ) b BRIV ER R Al A T
AT I A I AT I 5 R Al ORI R T 7 A, R TR BR T AR . R, AR S
T — A A6 46 B T 3 IO T A0 e 52 ) i PR 7 st T R B O R ) 2 AR R T S A B
PEAEVEIESE o 227 b A olb 78 A 7= IR R — A0 ™ i, FEAR P2 ROR B i, B B A0 7™ i e
77 i, R AR (Mayer et al.,2014) o 24l A2 7 55 4% 00 7 il 5T 09 28 RLAY 7™ i i, HC BT 28 ) 2 R
K5 ALY LRI e, DTG JE — 20 B AR A ™ 052 2 T i B AR o G IR, Al #) 5  SE FEL
R G 5 1 P Bk B 2 ST O i AR A T B BRBE T B SR T o AR SOREAZ G SO B B R I
7= i IR0 Al A 7 A 7 A0 7 AR DL L ISP S R B SR RE R A1
TR HR R I8 Uk 1A A i S A o Al e i A 7 R B T AT A TR R T T ARk Y
ARG T RE T, AR T AR A A AT 0 T E AR

AR TR RE ) I B  7 h BRBE B R o AR R, T DAWR Ay S i S A%
o i A AR BB B T 3 B R B T S AR T A D P S R PR . X e S TR RE
Xof Aol S o A 7 FR I A RV RE 8 B2 T 17 Al 2 7 B ) RE A Aol 1) T 7 o Bk BBR 1) RE ) 4

® RIS % IFHi)E Hidalgo et al.(2007) , A PHAS A BE 153 4 b 7 i AE AR B 7 & TR) P S R BE B 48 4 , AR
HE TS R B T4 5 ) M 35 (ciejournal .ajeass.com ) Bt 4

55



Eokdt, BRI ERHNESHOSU AR - EUHXESHELNESH

T (Hidalgo et al.,2007) . X 3= 543 7 J7 181 A9 S (R - —J7 T, R 780 70 BE AL BE A £ AR AR 777 il A
T HHT S BT, RORKEAR T AT RILES (9 27 2T BAS 5 55 — O 10, & BB A 2B 7™ 8 o o A 77 70 0 i 2
PE— 258 T AR [ B9 A 7 TR T A T A 7t A 7 DT A2 £l B8 A 7 B9 7 i A 4 o e ik
—AESE T ASCHL] B 5 BEE

x4 A S-St Ese v EF~HEeEhn
(1) (2) (3) (4)
Sim_RCA Sim_Exp Sim_Cos Sim_Abs
m -0.0046"" -0.0044" -0.0013" -0.0039""
(-12.1245) (-11.6954) (-2.5833) (-10.7506)
1) A 1 £l 1l il
il 5 5 S5RE P 1l el P
A7 b — s [ [ 5 28z EXil 1 il 21l
A4 (5 — I 1) [ 5 0N £t el il il
FEA 388204 388204 388204 388204
adj. R? 0.6877 0.6837 0.6808 0.6896

FE 5 (1)—(4) 5143 50 8 WA I J7 3 9 7 6 60 A 05
N — T AT

Al B AN R 7 i A% 5 T AR AR Z H B T A AR BE T o A TN B R v A
b A BE T R T LR R 28 W A R L AT TS B R s R RO, v A AR AR AR
TEAHMS , BARTE L O3 b Nl T A B R A 1R A L 5B RE ) AT R 2 ke
T 52 B H s, M LSS B e o T o R RE T S5 A O Y S R R B AU, LR e A e A A
TR 20 T B3 A b 14 24 7 05 =X, DA 250728 Aol 19 A IR o S, 2 B T 3 AR R AL B AL 1 AR T
T A AE A R B R A Y JEURHIRRE L BT T A A AR S RIS T Al T i 0 n] AR A 7
Pk A AE BN BL T, O 52 T Al B9 A I g8 o Lk, 8 B i 3 1 AR AR S o 4 A 1 AR e BOR R
RRBEAR YR ity 58, DT $ Al ™= it Il i, 32 i Aol B 58 e o 40 A B Sd LR, S LR ml
A T SRS 0 A B 2, 7 i it A L BE IR A e 5 B 7T LA 7 it BE AT TE O A, 1k 4 T T
AV AR TE 1o H SR P R R BIL s NS 55 Sl B AR B A BRI T 97 3 ) T B s B SR R AR
AR RE R A D SR BT T A B R . (S I R R T AR RO R A A A ST ACHT
7 it R S BOH 9 2 R TH 77 it i85 5K A B AR T 7R 575 SR 4 e L T, A I SR BR AR . I8 4, B RE
T 3 2 75 23 AR Al B AR I R 7 A ke B A 0 R A AT B T Al A2 AR e W
B, AR AR B — 20 BRA B RE i 3 2 A R Al 1 A% T A SR

HET I, AR SCGE A SR S A R AR 40 B BE G S AR IR AR &R . LUEMTSE A OP LP ACF
SR B8 A B ARy AN T T 1k b BB 1 R EOE ARG 3 5 it B8 (E sk S )7 R TS Ay AT AR S R
PETEAT M DA Al T 1 1 2 AR ] A, 3008 07 Sfe Al 2 T A I s A A 11 % o 17 Gandhi et al.(2020)
FE 25 8T T AR R Sk 0 Al S BT TE L BE 68 45 3 SEORE VE B9 A I R A TR o TR, AR SCAEE
Gandhi et al.(2020) B J5 A4t 1142 72 B %L, 2 7% De Loecker and Warzynski(2012) \Raval(2023), LA H
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[F] 5 F5E A B0 5 o D A HE T AR I R YL AT SR LR S HE (1) B, S5 SRR A R R
(4 00 F 3 TH 1 A Ml 189 A TR, 25 BE ) I S A HE 19 I Al 08 AR I AR K L T 0.54%
A IC[A B2 Levinsohn and Petrin(2003) 4 A4 7 bR EUR 177 318 1 A Ml B9 A s 2 . Al 3145
RILHE (2) 41, A SCH S5 IR TR et

x5 H—TZ M
(1) (2)
InMarkup_gnr InMarkup_Ilp
M 0.0054" 0.0044"
(5.1763) (4.5152)
P28 i ) il
Al 6 5 5% 0 I P2
AT Ml — s [ 1 52 555 1o eyl et
G oy — BT[] [7 52 A% il il
HEA R 379917 382400
adj. R? 0.6263 0.5068

RS R BRI & D b B Al SR R R R PR g Ty o g, R AR A i ok Al i

PR T M 57 T 395 78 A A 9% SR 3R S SRR A 22 RE AL o 33 33 B A A M R A8 O T A R
B B DT TR A I o U R RE A 3 AR G T R I A ST A R e A TR R Bl 4
M1 5 T 37 5T B AR A o X R A R0 S AT Al BE S SRS o HUE i, SR TP INALR . RS
RE 5 T LRI 7™ ity T 6 1A 77 1 [ R B (08 i oMb A5 7 iy 908 PR ORI B ST e i 5 M JACAS , AT
B2 e A A o PRI, B BB AR J A ) T e I Aol 45 AR A R R B B A T AR
TR R 5E P P32 (R 5 0 ) B, 5 B 455 AR T 1 3 1 415 A 1 il 22 34y B T L X R
A 365 17 A R W Aol BT A A, P REAR o5 97 S A DA LA B A Ml 22 W7 5 g A
INRLAR T Al ) 22 B, 45 1 3R 8 il i Ao oll 19 A= 7 25 1) R A T R TIT 358 S PR IR RO B A

L. AR5 ET

B R il 1 AR A — A A8 A 7y 2 R Ml 0 A AR R A 7 SR I R R 1 R L AR
SC AR AIE S5 92 3 B A R BB 3 B AR e B Aol Y FEOR T O, 7 N T R %
T, A SCORF 2000—2013 45 r Bl A ol BOdE PR NI 0GB PR L R T R BE I E X Al i R
W& B 2 . R SCE JEAE Dhingra(2013) A9 LAl b, B4 A8 1 3 B0 A Z 77 fh fisll (1) 22 W 5 4 5

@ De Locker and Warzynski(2012) 7 F R 25 22 5 s 4 il n] 25 %2 28 2 ORI RA N B3R, 9T 4 55 Bh 2=k
AR SER A B E 35 gl Iy U S A AR 52 R S R 0 KR X — L iR R e 2 3R SR A A A T
Raval(2023) & 3 , 55 30 3 T 375 FE 45 R 28 W7 5 03 19 476 85 52 0 55 301 07 19 8 25 WA dee /MR 25 40 L T B it R
SR B, WA, opE] IR AE R A S5 S E R MR A SR . R, AR ST
r ] A B 5 LA G TS A R

@ ARSCHE— A TR AR R XA DA A OOBIRY R . 25 SRR R BRI R T T Al A
P RT A bgi, HARS R E T2 55 )R 3 (ciejournal.ajeass.com ) Ffif 4
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Intelligent Manufacturing and the Product Strategies of Chinese Export Firms:
The Divergence between Specialization and Diversification
WANG Yong-jin, CHEN Fei
(School of Economics, Nankai University)

Abstract: After the Industrial Revolution, new technologies enabled firms to focus on specific
stages of production, achieving large-scale manufacturing. However, in the era of intelligent
manufacturing, Chinese export firms have increasingly expanded their product scope, while seeing a
decline in the average product output. Has intelligent manufacturing led firms to adopt a diversification
strategy, potentially undermining production specialization? This paper first builds a theoretical model
of multi-product firms that highlights how intelligent manufacturing affects firms’ product strategies.
Next, this paper utilizes data from the ASIF and customs databases to identify and measure the
application of intelligent manufacturing and empirically tests its effects on export firms’ product
strategies and the underlying mechanisms.

This paper finds that a 1% increase in the adoption of intelligent manufacturing leads to a 3.43% to
4.82% expansion in the product scope, while output per product decreases by 3.44% to 4.36%.
However, the decline in average product output does not imply a negative effect on production
specialization. Instead, it results from the “cannibalization effect” driven by the expansion of the
product scope. Specifically, intelligent manufacturing, as a general-purpose production technology,
reduces the fixed costs of developing new products and enhances firms’ production flexibility. This
encourages firms to broaden their product scope. As consumer preferences become more diverse, the
introduction of new products reduces the profitability of existing ones, causing the “cannibalization
effect”. Therefore, when firms cannot simultaneously expand their product scope and increase average
product output, they tend to reduce average product output while increasing product scope.
Heterogeneity analysis further shows that this effect is more pronounced in firms that produce highly
differentiated products, those in regions with higher intelligent manufacturing, and foreign-owned
enterprises. Moreover, this paper finds that intelligent manufacturing significantly raises firms’
markups, thereby strengthening their market power. This suggests that intelligent manufacturing helps
Chinese export firms break free from the “low-margin trap”, thereby gaining an advantage through non-
price competition.

This paper contributes to existing literature on intelligent manufacturing and multi-product firm
theory. First, it is the first to find the phenomenon of expanding product scope and declining average
product output, providing both a theoretical explanation and empirical evidence for this phenomenon
from the perspective of intelligent manufacturing. Second, it enriches research on multi-product firms
by empirically examining the “cannibalization effect” theory for the first time. Third, it provides a
precise definition and identification of intelligent manufacturing, laying the groundwork for future
theoretical and empirical research.

The findings of this paper are valuable for understanding the product strategy choices of firms in
the era of intelligent manufacturing and promoting the high-quality development of China’s exports.
Based on these insights, this paper proposes the following policy implications. First, governments
should drive trade structure optimization by promoting smart manufacturing adoption, encouraging
firms to shift toward exporting personalized and customized products. Second, the government should
deepen the implementation of intelligent manufacturing initiatives to facilitate the transformation of
traditional manufacturing technology. Third, firms should remain vigilant about the potential for
product redundancy resulting from intelligent manufacturing.

Keywords: diversification; intelligent manufacturing; specialization; product scope;
cannibalization effect
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