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st X 5 [ A4 1 AR RE A Sy B R AT AL, I B KT

' Cexp’”,
NFS_shock,, = > I|:NFShormg/, x (E?_IW 3
jek i 2,2 Cexp; .,

Horb b 2R B R & 5547 3% AT ML AL & AR 2 HS6 211 7 i s NFS_shock,, 7 1 4F k47l 36 [
LR AR AN B R ph i B . Hhy T O BT R AR AR AL BOROGS Hh E RE E B OR DS T AR
T A R S T B R DR sk LN ARE T A O 3G B T (Cexp ) o 7 b B
B R AT A LB () Cenpy, ) (9 LT AR T i 10 X 56 A BE 48 A, 41 g AL HE AT A

e A, 25 18 B T 24 )08 56 MO RE 18 Am AR D9 AE AT BE 237 AR N AR PR TR R, AR SO AT = 4R (0 - 3 &

(22)

© BRI S AR S PR 55 A R R A% [ R A OSSR J (RCA) B 5 4% [ 77 i )2 T Y
RCA AR J 40 fff T8 A% B 5 5 [ DA 4% 7 i J2= T ) 0 10 800 2 47 [0 U 5 A o F ] 7 B 10 el — 5 7 [ S
ROE [0 U 4R BB TR U 8% 2 o AR S S0 IR HR 1T 5 5 i 2 S B9 57 5 CIE SRR AR B S B S 5 ) o 7 2248 i
P, AR R 7 T )2 T E R AR (H X S (R R e A R TE — S R DO 5T g ) R R AR F K
B, A, AR SO BOSE 4 7 IR AT A B

@ A HA HHE AT BV R TG GE N SO SRV RO ¢ AR R A R i [ R
EDRE .
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¢ — L)X & Y RO A B4 (B EA T A

2. B M

R K 56 L 36 [T R A Ak AL B SR S i 22 T ) 4 Bk 4R R i R A X e A ol B AR i B A R
M), 24 SCH AN 3 A

Markup,, = a, + a,NFS_shock,, + yX,, + ¢X,, + 7, + 7, + &, (23)

Horr, Markup,, F7R8 048 B ATl A Al B9 BAS I B (4 5018 ) , NFS_shock,, 7 ¢ 4F o B kA7 Mk %
B 26 [ T AR AL ML BOR 10w FR T o X, X, A S Ml 2 T AT 2 T R A 2 A
)2 1T B B ) AR A 4 DAk FABE (Size) , ff FH B3 T2 B0 it 50y it 5 @4l - 35 T8 (Wage) , ff
FH SAE 25 AT A B Sk MR T S AN 14 B 4 1) %o 804 Bt 5 Aol A I 4% B 9% (T ) s @Al 19 A3 5%
AR (K/L) 5 W8 7= v i 5 0 TN HE B B B s @ b 4R I8 (Age) s @A Y A2 B2
AR (TFP) A S IE 0 LP 7 35 05 o A7 )2 1 A0 42 1 A8 B 4 45 - 47l 5% 4 R 3 CHHD 6 FH A7
M 25 A IR — i A 2 e B 5 A5 AT e L R 9 I DA AR R R T B0 (Cewp_eUS) 45 il 1Y) 2 36
B30T AR A AN B S S b I 1 e AR 28 T S M RS I B o o R 7, 43 ) kg A Ml A 5
SE RN, e, R BEALPE B30, 20 (23) oy F A0 i B AR i (7l 28 ) 5 40 A A A i (Aol 248 2 ) AS 7 [
—BAE A, HLAR SCTE S O R AR AR AL SR R b A R 8 T 00 57 ) AR 1 24 (B P
AU, X AEAR R BE b [E 58 T A i N A e R, @

X T2 (23) v Pl B2 B A A I (Markup ) 890 B, 75 SCf5% % De Loecker and Warzynski
(2012) Lu and Yu(2015) 5& T4 lb i A< fin a% ) B 36 4 5 28, SR B ACF WA B BEAS 31 05 9 15 8 8 i ki
BOE 7= R, A b LB B P SR S A AT, @

3.8 1Rk IE S 4h 18

ARSI B SR R 2 AT =2 — S i 2 T 5 [ DA T ok U 2 T A R B A B L ok
U8 T CEPII-BACI Wil 52 B Ge v 5008 i 5 — = A B 7T 2 w) R0 = A i 2 ) i 4ol £ 8l , Sk T
[ 28 2 5098 2 (CSMAR) T4 % 4 Bl B3R P2 (CCER) 5 = & B Z A7 b 8] A 8% A 7= B, R I T E R
it Je . AERRARTE ST RS o0 BT R, AR SO R I A R K A B SO L A ER B ) TRV BN I
(GTA) KB JHE (WITS-TRAINS) Fll Compustat 4t & i A F 508 45 . A SCEH 2012—2022 4F A
JBE RN BT = AR T Aol A Ry FERE A ST RE AR, IF 2 2% BUA SCRR AT 0 b 21 DS Bk 4 @l | s o =45 2
A 4 Rl R R R A @A BR ST PT AR T Y FE A ; @5 B 38 Tl B RE AR 5 @ 51 Bk 76 £ A< 19 Py A8 B
170l B 5 it 7 e fle O PO RE A o Aol B50HE B AT ol R 43 33 A € T A FAT AL 43 248 51 (2012418 5T))
(FRIFRCIE 1)), Z(FE 51 ) S MOE R 25472025 (GBIT 4754-2017) )it 47 4 f , b b Se BLAT L )2
fr i A s 5 Al B O VT E o S SCKE Al B 5 O B B R ) (2020 4F ) #EAT DL RS, DA
G UL A R AR AN B A [ PN A 7 N 45 L A T RO

ST UL AL AR SO T 2 AN H0E P A O T RS T RS TR B SRR B AR AR . O HERR
SERAE T, AN SO X i 2 AR B AT 19 B RGA 4 AL B, @

O REX-BETE—ERE LM T N AR BT GEAF TR R A B3 I 22 st 28 1 S (R, fh ol , AR
SCIBAR T — R BN A PRI, 2 0L Tl 22 55 ) R 3l (ciejournal.ajeass.com ) B 14 .

@ Al A T A ) B B R S WL I Tl 22 55 ) 3 (ciejournal.ajcass.com ) i 44 o

® XRFHEHRLEHITISH A BT AR, 2 WP E Tk 25 ) W 35 (ciejournal.ajcass.com ) B 4

@ FIRMEG S W E Tl 2 5 ) B i (ciejournal.ajcass.com ) Bt 4
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M. SESE AT

1L.EHEREA

Fe DICHR T 38 B30 Bt A Al A ™ B0 5 Sk il B AR i i 52 i 1) 35 v TmT U 85 51 . 38 (1) 304U
A O R AR AR AN T B3R AR B (NFS_shock) , 3 32 1 A b FIAE (4 [ 58 80 . 45 51 8%,
NFS_shock WA TH R EUE 1% WK b 1 35y fh, R W1 36 O 72 AR A AMEL " BOR 22 R 80 [ 40l
(OB AS T T B 55 (2) B 55 (1) 81 19 3 Atk Lo AR ST 4 B 1 B Cexp_eUS LA AM 1) HoAth 4 i) A%
RS AT R AR A AL BRSSP SR AR AE . 48k D5 O R
KA AN B 23 AR A [ AR SE R A DA S o A AR i , 22 W TR 2R AT
RE 2 MRk 55 BT e AR AR AN R R i o PRLE, 55 (3) 8 7 56 (2) 81 A9 B Al i A o [ R 58
B F 8 (Cexp_eUS) 722 1t , 25 3 B - vy [ i) I 5 15 DL A0 19 G At [0 5 1 10 8, %8 b st A o il
SIS B3 0 0 1) 5 5 35 O R AR AR AN B0 AR SR T v L Al AR N B AE AE B e B2 . L
B (3) 3 555 (2) 5 AT LA B, 57 & 0 7 A2 7 AR AN U B4 [ U1 28 550446 XoF (R s A 188, 3 36 W %
JE I 4 o) A oMb 3 Ao 12 RS e AR AR X — R A P

=1 HAEOHPER
- Markup
(1) (2) (3)
NFS_shock -0.3185™ -0.2867"" -0.2896™
(0.0903) (0.0976) (0.0905)
Cexp_eUS 0.1121
(0.0863)
i il A8 1t 7 = =
Al /AT A5 [ RN = b= iz
FEA G 32471 32471 32471
R? 0.8871 0.9075 0.9075

ok er kR RI R IR 10% 5% 1% B 835 HEK 465 R o ATk 2 T R 2 An iR . I &R

2. fe R

(1) 80 R A 72 kPO 00 38 T 3k o R of [ 1 v SR Y ACF T 28 326 A R4S 80 b JSEAS it I I A
e P A 360 I = 75 1 8] B AR ) A T 0 - — 2R T GMIM 7 3% B Al B AR Ik 5 g i S
{1 L RS X A 7 BRI KOS 5 S Cobb—Dauglas A2 7 BREI ; = J2 4 i SO B30 T Lo 18] 6 48 AR Sy AT 72 45
A THHE A LS5 B B AN Ty AT AR o AT 25 R B SO S ] ) 2518

(2) V] B A0 it 7 o A0 J3E 7 9 o 3 L DA TR) R T 5 A R A A R R ) N R R B R I AR
5t T )y TS, — T B L DL 2012 48 S S, E ] 201245 2 [ B ) 7E Al
Bl ity UG WA BV 5, vh 56 50 5 TVl 4 i L [ iy J2 23 A R 28 B X 08 R4, & AR LR G .
1M, 33 LU B v 5 8 B O AR Y I I BV 3G [ e R S 30 R AR AR B B B B4 S 2 5

@ FRAEMER IR 2 EB 4 RS UL [ Tl 257 ) W 3l (ciejournal.ajeass.com ) B 14 .
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W1, DITR A 30 A SCROBIF SR 4598 o QI R A e 8 — 47 58 [ DAL 132 A 1+ [ 5K 3 11 Ay e 4 D S 01
A REA R IR R DR 22, 0 1 RS AR DL, 3 ML B 5 R 48 B O AR A R ARUE 19 1995—2010 4R {H
S, OB R O R AR AN T BOR RO AR AR o R SIS o R SO AT = AR (e - 3
T~ 1)) B0 AT P AR R A D AU o 3 LR S A e Ty B S R I (2018 4F) AR,
TN R R A AN T B o BT A RAT R A A

(3) VBT 7 AR IR 2 " R ST e 56 T AR 2B L, — )£ 2% Attinasi et al.(2023) ,
>R FH 5 1 5 7R 08 7R BK 5 T O 2 v ) 50 S AR (U i 801 D XU B G 2R B9 4 4 A, OIS 36
B RIEAR B R AT IS DR TH R AR E R RS AR B 751 A A, K
G o S AR E K7 AR DR BB R AR A 4 L T e A RO L S SR e —
ORI T AL G R R R E S S A KT, VSRS EEA RS E (FTA) & F
IR, L2 3 ) B2 Op [ 1 O s o B 5 SRR A “ AR L K7 0 FTA B80T SRR 16 52 B B3 e i
AN SR S 7 A B ELAR AL, PR T 56 IR 5 AR OC 2 U A TE 31 5 U B IR 2R o [l i
YT RS 38 v O [ T 5% R 8 ) MY PR 5 T S — e i S [ 30 A U T KN L ) B
RN T R AR A ML BOR RN B O SR 81U, A TS RATE SR AT T A S

(4) B35 5 [ L A P A M " BOR B i D7 50 278 R B A0 R S A (2024) 18 56 [ 4
] 1 S G B BE 2 50 A T 56 [ 30T AR AL A USRI A6 R 2 LA AR S A% 0 i R 75 ik & T

(5) HEBR HAl PR R 2 . — 2 HEBR Hh SE AR S BEAYFZ R o X HURE SE [ X v [ 7= il i 9 3k 1
KBTI BAT AL 2 T, I A A BB DUHEBR . R BIBRARAF S Al BEAS  UBRUE B> 4ioll
BRSO BAT I E] RS BT e . S5 OR R, RO RS P AG 50 1 5 B ] ) 2518 — B

3.5 R B Bh S R M

SRR A LA A S R (R W TR S [R] B B A 28 527 AR SCRI 23 BOR S it B Be 4 )
FEE . 2021 4E 2 R B BUN E AT OCHEAE N B T OH W AT R OGE R I T R A
&L oAl T G S Mg HUR MR R RIS o AR SR 2021 4 B K B S 8R0S = A B
B —J2 BT B B, BT 5 A AR A6 B R R TE SR Y HL 2 28 0T 0 i 4 520 52 o JRE B R
] 8] 26 52 Dy 2018—2020 4F 5 — J2 Br R $ H By Be, BT 72 A R AR A A0 7 B OE S AR 25 4R IF ] D
2021 4F 5 = JE B A By B, I IA) 0 2 O 2021 4F LA o 26 2 Fi =81 S B 1A [] B B i) A 45
55 (B 2 BUR 1 R 1 2R AT, O B2 AC /R A 607 B 08 A sl AR ol 2 B AN S0k 35 A9 52 ) 5 2
(2) 5 F W] 7 A 5 A AL BOSR i 2 4R 322 BOROGE Al A e ™ A 1 G 1) 52 08 5 25 (3) 51 7 B
RS — A S L LU, S R AT O o SX U I, B A A b AR 40 12 SO A A A 9 R S AN
IVREALE AT BN A N & DR AN LA RS S E R A

4. F RS

(DAl 5 Bt o bR BRI AT AL 52 Btk 7 A SCS % F A2 (2015) 5 1t
TR KA AT R o s R R AR B ARAT L, 20590 2 56T 1 AR AR AL B X 42
Froli B, 45 R AR 25 (4)—(6) S iR o BEFER WL, I 17 A7 AR AN BUR M FP R B AR ATl A

@ A 3CIA 8 B AR B R UM e A B A3 ol T AR L R AT R I, A SR AR g
@ B HIETHISC(22) 2, ¥ NFShoring, a5 g 3¢ [ X v B 76 7 7 i L SCh AR SCBLBE 5 BE 4 0 Hovh WL ™
fh )2 T 119 3 S B 57 5 BE 22 B0 R R T 2Bk 52 5 T2 4 4% % (Global Trade Alert Database,GTA) .
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S & RAt R S EA 5 [E ol A AR A

%2 SHBEHNSEETERSITLRRE
53 B BL 8l 75 18 AR ATl 55
A i (LR SLjife Je REAR SIETN AR
(1) (2) (3) (4) (5) (6)
NFS'INFSTINFS' 0.0139 -0.1390™ -0.1492
(0.1155) (0.0611) (0.2240)
NFSYINFS¥/NFS* -0.2535" -0.7604" 0.5626
(0.1104) (0.3119) (0.4744)
Al A4y 7 R U 2 2 2 2 = =
R 32471 32471 32471 32471 32471 32471
R? 0.9075 0.9075 0.9075 0.9075 0.9076 0.9075

T NFST TS BUR 1B Besg w7 A8 i, B E b B[R AR 2018—2020 4F R, & NFS™ = NFS_shock, 5 24 0,
Pems 2 B A B o B AT B B A R . R B, NFSTONFST A3 5] Sk < B SR B I B R R A R B
SRR R B A i, e F XS RNES, AR NFST R MR AR S m "4 5 % oy A7k
JFAREE AR AT A IF , 4 NFS* = NFS_shock, 75 W R 0, [R1BE , NFSY  NFS™ 43 5] g < op 8 AR ATk 52w ™ Fn w85 5 R A7
A s AR L R E T NS B NFSS, N .

b 9 70 160 5 W B S T g B AR AT Ml Al 52 e AN B B 0 e i B g BORAT Ml A Ml A T i
Tho X R EARRME GE EAGT , b [ BORAT ML AR AT BE 2338 i 55 S e s Al i 3 £ T 4, 5K
LT fE L R ) e R TR AR B AR ATl Al 7 T LS T

(2) X AL SRS o i SCRE SE [T R AMEL ™ 45 A AL BOSR I O B AR AT 23 B (0 — F A7 A
—E 285 o PRI 3 R A o3 A A AT B SR AR A AR (VS shock ) FI A R AN B BN
TR (FS_shock ) PR Lo fif A2 i HEAT R 06, A48 705 A (] S B SRE0S vf ] Al 9 22 S AL 2 T, 245
S LR 3 (1) (2) 8. F 2RI AT R A" B, T 7R AL BT R L Al A
B B 1] R 0 B O S AT RE Y SRR O R AL B D T b 5 DX — A A TR A MRS A B
HeH 55 1 e Al (9 AR DL B 5 T A R AL O T T AR S B Al a1 A I K A L AR
Xk F ] A8 AR L TR] B i X sk 4 2 T A B RO A SR T O B i T AR AL BURE Y 1 1)
SR

(3) il 2 A A 1) 1Y o 5 [ 0T 7 A 5 A A ™ SBSRE X v ] ol ) 3K 2 ) T RE SR ey T AN
SR 4 9 5 7 W S 1) B Al T A 3 25 A A 1) B AR AR A o B Tk — R AR SO N R E I R
J R A ML B T A 1] 2 Al R A ) 8 A b BSAS R B4 R e A AR 25 S 3 HURE P Al R
FF R S 55 5K B 5 Al S 785 g A i R Al @, 38 R ADLAE I X, Al i 7E ¢ AF (9 9 S0l 45 1
AKTF OB, U 1, 75 W 0. 7B R i g AT i3 & i AR A " B3R (NFS _shock) 5 “ J2: 75 41 1) 84
A" CEX) A2 B0 . 3 3505 (3) F A 45 R 7R, AR T AR Sh i) B Aol , 56 [ 3 2 A 1+ A AL ™ B3R
X A1 1) 0 A b BAR RS 4 7 1] 5 W A A

(AT FE PR5E 4 J1 o X T HE PR sg 4 1 BOR A A7k, —J7 T, 5& 18 % 2= i 5 4% [ 0 %47 Mk ™
P A 28 A, T A G L Sl 194 3 A R A A T R A s 5 — T i, B 52 O R AR AR A

© SR TF IS5 B A IR T 2 ) (Ol A B4 BT ) B T
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*3 BRI
. Markup
Gl s
(1) (2) (3) (4) (5)
NS_shock -1.0925"
(0.5238)
FS_shock -0.3298"
(0.1617)
NFS_shock X EX -0.3510"
(0.1633)
NFS_shock x RCA 0.8153"
(0.3176)
NFS_shock x Digit 1.1731™
(0.1164)
NFS_shock -0.1686 -1.6741"" -0.3704""
(0.1074) (0.5360) (0.1036)
i il A 1t = 2= = &= 2=
il /Ay [ 2 RONE = 2= = = 2=
A 32471 32471 32471 32471 32471
R? 0.9076 0.9075 0.9076 0.9076 0.9079

TS R F AR R R IR A | [l AT (AR R R AR AN, D, P A ] R A BT . R
(3) . (4)F 5] )3 H 3 77 48 38 B 350 P 9 S5 M AR i R T30 7 5 485 (5) 8 (RT3 op e A i A S5 M A8 i D, JR A
A Digie > A bl B 18] 22 30 119 28 f:

A1 BRI AT M ™ i LA A 2 $R BT 0 % P DL i ) SR L AR SR IR R P L AR A
(RCA) i it [ b3 4 ), 09 15 30 17 & R A AN 7 B3R 55 47 Ml 1 B 35 4 77 19 38 BI04 NF'S_shock %
RCA” , LIULAG B0 S ME . 45 SR Bon S8 I A T R 80 % o IE %%%XT?EIBTE%J'J%G%E’J%&
DAl , 3 BT R A e Ak AN SBOSRE XoF HL AR T 1 7 1] 5 o R G R /DN o 3 1 B AS W A T [ B
T ) N 2B A 95 [ T R R AR AIMEL T BOR S ) L AR A

(AT BCF AR B . FSE b, O SCHRR BB HORTE R A AR ooy bk # T EZAEHT,
A2 3 Al 1 [ T S R R A 1 A b 7E TE R SR e I R R R A A
2023) . AL BT AR TE Al A LR X E HL A T AR AT R 0 35 T R AR R A A SR
m&ﬁkzﬁﬁﬂﬁkﬁﬁﬁ’ﬂﬁmﬁﬁfﬁﬁﬁﬁ Tl ECE AR R . 2% T AR (2022) il L p
6 N BT 2T P AT X AT B e AR ED, @I$T7 Tk B AR E (Digie) . 34
(5)FN S5 R 2B, I 7 AR A AMEL” BUR X B0 AR 3 A e A7l N Aol 89 B ok 1) 47 1) 552 i) 48
JIN BB AR T LS B A ol 2 A 3 1R 3T R A R AR AIMEL ORI R )

@ (ERLTFEITA2ZE(GBIT 4754- 2017)>>jtﬁﬂ%A T, IRTEH AR FLTFHIT, X B 6 hZf7lk
RS TR GEE RS RS MRS AR ER S VTR BT oot bl T g, R
3C Digit i 11 2020 45 E A = F )T A5 ) %728 1 OR B N AR Ak AN B ATk AR 4k o
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T, AL A R

1. 45 22 57 "L

FIR A B R L B IR R R AR AMEL T BOR S B AR TP B Al AR T AR R TR . — 2 A
B — B A S0, vl [ A ol DR A RSO 4 T AR B R 5 R R — AN S TR TE T R AR R
B R ARG AR M BAS 33 25 FAR v [0 77 b 1, DA 9 5 T 2 4 S 0 b [ Al A I s F B o ik
T, AR S AT A5 R 50 FAE 28 B A0 - CORG 56: 3 [ 3 15 A AR AL BOSRRT H Al 2R 7 R
BB o AR SO FH Aol B4 A =t B L SO B 18R o 80K Al A9 A 7= A (Seale) , I
Vi Bl i A7 AT (01 . QARG 2 72 AR I X Al A 72 A 7= AR RS B . Al 2R R R
A (Cost) i FH R IA) 480 A5 507 HH 22 B B BT 72 A0 480 A B AR e 0 i 5 D4l 7= 8 4 4 (Price) {8
El A 58 8 R ok Zi

T A TN R LB RO AR B 4 R . @85 (1) B 45 R R, NFS_shock % AL 78 1 Scale
852 T S 5 A B, D0 O R A R AR AL BUR AR T Aol ™=t RAE L B (2) B K 38 1% IBUKE X i ol A=
PR ISA B FE MR, NFS_shock [ Z B0 2 R 1, Ui W 26 [ 3 17 A i AR AMEL 7 BUR B 8 T Aol A= 7 LA
EHIFNFS_shock % Scale (%) Z2 500 3 2 1, U6 B Al BRASE 28 Br RN, T B 22, LR 7 BUAS 7 18 37 4
B SR B W T b T R R K . S (3) B K B A B X Al A B R IS, NFS_shock Al
NFS_shock % Scale 7% & (1 0] 15 22 %43 51l b 2 R 10 F1R 0E , Ud B 38 B3 R A 1 A A B0 52 ) iR
R A oMb T I 1 7 i S8 AT A 3 A A o 2 b R O 2 P R 2 5 I 3 75 31 561

*x4 FHE 22 5% SR B9 AL I 4G I
o Scale Cost Price
(1) (2) (3)
NFS_shock -1.0465~ 1.1542" -0.3115"
(0.4559) (0.4225) (0.1121)
NFS_shock x Scale -1.4730™ 0.4723""
(0.6703) (0.1623)
Scale 0.0616 -0.0629""
(0.0967) (0.0193)
A Ml /AT 3 [ 5 3550 = = =
A 32471 32471 13951
R? 0.9700 0.7775 0.5258

©  H A B AR 18— P Al 7R AR 7 R AR R 45 ) BT AT Al SE B R 5T B 55 B A (R, A
T R R AT AR R I o LR % AR S R B R ) AT AR AR R R A =
JRCAS + 85 3% FH A5 B 2% ]+ 0 55 2 FH — 4 TH B = ST 25 T A RO AT SO g B4, B0 =k e A

@ AT B A 5 v, Sy IR 50 4% SR BLAT T L L 36 4 DU S SCER S BT B Y Al A R RURE Scale A T A
Cost B 77 b A% Price 78 i YR T Fr L AL B

® ARERSA T AL I IE AR (MR 428 (3)F) , i TS Al ™ 4 B B AR R AR A B BT A F
AR T B RO 02 S (R A B BT A TR BCIR A o PRI, 3 (3) S G B A LE MR — AR 7 IR
TR A TR b o TR L BOR U H— A IR IE AR I (IR 558 (3) 9 P AR B
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2. $50 ARiE HH R

5 [T R AR A AL B x5 i R L Al AR A R U R R SR, DT R R Al R E A
— B PR I — WA IR, P Al T 56 T A M R AR /N T B B R i R YR 2
BHL, F 1 st A 7 AR $i g, 2 T AR I B A 5 R B R Ut — M A BRI L I R A R R A R
JRE A AL TR Y S 1T A B AR A B8 20 R R Ui b O 0 R R g 2R 7 R AR AR 7 A, Tz A
o] Aol B 77 it S A, FE— 25 R AR AR TS o A 3 5 ) A G e TR A A R ARG 6 1 AR Ui R B

Ty AL BOR U 77 B B A SR WE T 56 A 2 o TRl AR R AR X — A R
IR AR v Sz e o AR SCAdE TR L Aol 5 38 SR AT A Al A 7 A AR B B AR R Sz e v S 22 TR] Y
PFARZEE, XBMEH Compustat Jb2E B A | B, e L& IE 89 LP J7 % (Levinsohn and Petrin,
2003 ) P 545 3 56 [ BT /) TEP, 9K )5 M54 A7l TRP S48, i — 28 3153 o 58 7 [ 1) A9 AH X 2 7
BRI
TFP™
TFpP*

FCrt RTFP,, 375 1145 ol S HIREA 75K F 1 A R 6 ol BRI B R K
F W] [ 5 5 [ ) A7k B R E AR LG BORK B o TP (TFPY 43 B3R 4 kAT LN
F il B P S AL D B &7 M 70 32 L 24 B2 S 8 b i e ke 50
RTFP VE g # ff Fee 728 B gE AT [l U5, LUK 36 56 [ O 38 A 5 A A6 ™ B X o 6] i ol A VS A 77 3K B
SO o AR08 T BRSO A G B, i 2 A A Al B AR 7 ORI S R o SR R S 4G
SRATHD, T R AR A M B R AT T b Al A AR RS A 7 AR OK P RIS R di T 2R S A Y
G2 (WA (1) 3 s 3 — 20, $ORi 1 32 B B0 T Al 19 A2 77 AS B THCULER (2) 51)) 7 il A 4
TRECWEE (3)5)) o X EUE T B 2 1B AR i 1 923 .

RTFP,, = (24)

x5 F A i H B 9 L 4 I
- RTFP Cost Price
~ (1) (2) (3)
NFS_shock -1.7717" 1.4331" -0.3676"
(0.7111) (0.3049) (0.2004)
NFS_shock x RTFP -0.7701" 0.2142°
(0.1885) (0.1095)
RTFP -0.0413" -0.0306™
(0.0228) (0.0140)
il A 1 = = =
A Ml 74 3 [ 5 A5 = = =
FEA & 29205 29205 12565
R? 0.9467 0.7784 0.5262

B T SRR A A TFP S A 5 AR S R 5 7 1 (3) 91—
NN — AT

1. B0 5R B A 7%= I 4% 8k H 300z il
T FE5r 25 54 L 3 [ S L AR A AL B B 22 i Y e BRI I 6 B A X [ Al i S
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A 3 A 6k R ) R DA 2 7 T 4 B RO o A SCAE 5 R PN A R ) R R R Y
Az 7 0 248 Vi AN, T T Y R R0ONE R T U SO 8 O N

(1) SR A9 T 17 i E 280 00E o T 16 ¥ ) 2 i b 0 R 5 i 2% Al 32 3 R A R AR AL BUR Y
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Global Supply Chain Restructuring and Markups for Chinese Firms
ZHANG Peng-yang, SUN De-yue, ZHANG Han-yuan, XING Li-zhi

(College of Economics and Management, Beijing University of Technology)

Abstract: In recent years, geopolitical tensions, technological competition, and trade
protectionism have reshaped global supply chains profoundly. The US “nearshoring and friendshoring”
strategy (USNFS), as one of the most significant manifestations of this trend, aims to alter the status
quo of global supply chains through “pan-securitization” policy instruments and achieve “decoupling”
from China. This has a tremendous impact on the stable growth of the Chinese economy. This paper
uses firm markup as a crucial indicator to reveal the way Chinese market entities survive amidst global
supply chain restructuring.

This paper constructs a simplified three-country trade model, introducing a USNFS shock to
theoretically investigate its impact and mechanisms on firm markups. It then empirically tests our
theoretical inferences by quantifying the implementation intensity of the USNFS and its impact on
China. This paper finds that global supply chain restructuring, characterized by the USNFS,
significantly reduces the markups of Chinese firms. However, its negative impact is smaller for non-
export-oriented firms and those in industries with stronger international competitiveness and higher
digitalization, highlighting a certain degree of resilience to the shock. Mechanism testing indicates that
on one hand, the USNFS leads to a decrease in firms’ output scale, thereby reducing markups through
“scale-cost” and “scale-price” channels. On the other hand, it diminishes the technology spillovers
obtained by firms, further lowering markups through “technology spillover-cost” and “technology
spillover-price” channels. Further analysis reveals that the backward spillover effects of the USNFS
within domestic production networks significantly reduce firm markups, negatively impacting upstream
firms.

The results of this paper imply that it is necessary to confront the negative impacts of global supply
chain restructuring by encouraging Chinese firms to accelerate their “going out” efforts and upgrade
investment and business environment. It is crucial for firms to effectively leverage economies of scale,
enhance innovation capabilities, and adopt a dual strategy of “technological breakthrough + regional
synergy” to cope with different shocks. Additionally, it is essential for firms to continuously improve
competitiveness and digitalization to strengthen the resistance against risks. Furthermore, the
government should pay greater attention to the development of export-oriented firms, guide them to
take advantage of the dual-circulation of domestic and international markets and support their
diversified development. The novelty of this paper lies in taking the USNFS as a focal point to examine
its impact on Chinese firms’ markup. It serves as an important extension of relevant literature and offers
a new perspective to explain the current performance of Chinese firms. It not only clarifies the
mechanism of how global supply chain restructuring impacts Chinese firms through theoretical model
but also achieves important breakthroughs in research methodology and indicator measurement. This
paper provides policy implications for how to respond to global supply chain restructuring, mitigate
negative shocks, and stabilize market entities.

Keywords: global supply chain restructuring; firm markup; nearshoring and friendshoring;
technology spillover; production network spillover
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