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AR(1) 0.001 0.001 0.001 0.001 0.001 0.001 0.001 0.002
AR(2) 0.715 0.983 0.715 0.983 0.423 0918 0.617 0.748
Sargan 0.291 1.000 0.291 1.000 0322 1.000 0363 1.000
Walder 214271 899.952 214314 899.922 439.031 510.255 298213 1 814.127
/ (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

B AT N ¢ G 2 S TR N BIRIR 1%.5% 1 10% 1958 E KT, oAk, TR 7R RS AR A R T E S

AEREEERL Tl

UL DVR AR B e AL B ik, 553 1 8 (3) 51 (6) 4 5 14 [m] U 25 SRAR SR A [a], 51 (1) Y [m]
FAETHES R B, 2 LD FSR AR il it b Iz 55 1 4 R 7K 1 B ZRAE AL B 1k, 2 B 11 o —0.245,
I H L 1% WK 7 R MG A S o i e mT DU B, AR FE A il 55 5 3R A T S B
P14 1) 32 Ml e 55 A KPS B T, 2B B X a3 4 R B 43 T A Y B AR T AN R Y, B
37 R S A A P o AT b ] A 2 [] Pk 20 A B 20 28 T AR RS AR 310 (2) 41 Y
[\ )9 45 5% W7, A2 B FSR (9 B THE T B R S BvE 208 o 3X — md TE e 2 A (B B R/
KE, b N RBAGTHER B F RS A RO E, #OR A, T H AR, 7R gy A H:
b A2 B, LA FSR 2 AR 5 Ml AR 55 P 7K ¥ (8 52 T X0 5 Ml 288 T4 BR A (B AR SR AR B A
WL T . Bz, R IS SRR B, 32 SRR n 1 41 ik 55 22 384 2l 14 1l 36l Ak 55 fl ok
B T, 0 T 3l 4 BRAN (ELBE 0 T 7 B 52 e BT B B R . TR D R A Y
fifp RS B I — 30, LIS A 25 SR O I, Holad 1 S A G, 1 22 BRI A T S 2
FETE B, XA 1 SCHY B U

HARBNZR 1 P30 (3) B [ITEE5 SR, MO AR SCHR O S TE BOAZ O il B8 i, LA TSR AR Sy il 3 ol ik
G5 A B A AR o, R B THE R 1, O BLEE 10% K7 il T Mg iR g, X —45
LR N B A ] A AR 55 0 AR M AR 55 £ A H) i 36 ol e 51 R b 0 o 5 ol 4 Bk (B B 23 T
A B W TR R AR 2 B AR R AR, BT R B — i B9 SR TR o R — 2, R ATDRE A 4
A8k ] P 8 0 285 T A RS A Y S, 31 (4) i 45 0 4 R o, ORI B TSR WAk TH(E R g id i
FAEAR R, (B R B THEAR R R R X — IS5 SRR, I ATHB I8 T A A 55, DL
TSR A (4 1 325 b Ji2 55 P % o] 3 ol 28 T2 BR A (LB 549 552 s 1 P RS0, 556 B b2 AN 80 2 1, (]
WA LS (3) PR A4 1 45 R A E AR AR B9, Z8-5 510 (1) =51 (4) B [o1 A 25 3R al 0, 2425 1
BUEE A R AR I, o 3 ol IR 55 P X A0 B 5 8 T 1) 52 B A FHASCR AR 5 2 R SR AT 1 BRI A A
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BT B A 2, DT D56 D 7 I 55 oMb 4 R (L6 23 T8 R Y SR X0 IR 55 5 AR IR 25 S Y T
Bk

5L TSR Fl FSR A 910 i B2 BN TR O, AR 1 4l 1981 (5) mIE 25 2Rk, LA DSR AF:
R Ml e 55 A B9 FRAE AR B, AR B THE D 0.272, I Halad T 1% B9 R & SR . X —
55 R R WIARFE 1 M 1] A i 55 450 AT 5 B 4 o 3 o R 55 f 7K SF- ) i 7 X 3 ol 4 BR AN (E B 2 T
M 57 PR A R T, 0 552 2 B 1 BUR (R A o 24 AR A ot 2 ek ) A 2 A 230 25 i Al KK
PRI )5, 51 (6) 445 B Ak 145 S R, A8 i DSR B9 R B0 THE N 0.215, HRFEE T T 1% /5
FVEGETH R, R RIE 8 T HoAb aT RE AR M TN K, LA DSR Ak A4 il 1 Ml A 55 A ATS 98 X il i
BT BRAN (L BE AT 35 A B AEAE o 26 1 Hh 8 (7) 4R & B4 2R, 245 DSR F1 FSR [Rl I 44 A 5
A T AR J7 R EAT [0 VA T BT A5 5 310 (8) J&: A6 1t FE At L[] IR 20 A HG A 47 o) 7% 48 J5 #E AT [ 09
o MR AZ O i B B S A A S Y [ 45258, IR IRATAMER Y, L DSR Fl FSR AT (49 1
e Ml Al 55 PR ) T L B T A RN (B BE AR, BRI 0 22 ek, HLAS A A DO R E T

ACHAB P AR B, ST 1 A A SR AT WL, FDI RS We 2 BE 2E E E, date
Y, 243 FDI K 5 — 30208 1 38 e A {6 28 T oA R B Y I 3 1) 52 i, (L s 7 380 ) 5 i
AL B, RO 5 SO AR — Bory 2, %78 B S DT B9 &R B THE D 0, X h s s
FDI X g b 4= BR A (ELEE 70 T Mo B 32 00, AR B A o HhBE R R 45 A T eI 7E T,
FDI {3 AR it tH 2800 T R AT B, B =7 — @ R B AR Hr i A" o JuHIE GVe 73 T4
PER, 5 [ A A TR FDI 23 Bl — Z8 57 e BRI (B A0 ey i AR 52 2% J3E ey o () 7= i s 11, 3 i 45
P07 R A AR T 5 o A AT AR Al 7 i 78 ) [T D 245 2R 55 A SRR A8 T 5 4 R
AR — B AR SCAE A B

L VAXR A S ) 3 ol s B A (ELBE T 3 7 94 25 Q8 S, X i sl 265 v A 5 6 280 P 2 A7
1, 5 R4 E T3 20 K638 2 A BV R S TR SR 145 51 i & 00 N 0] U5 285 R0 e mT 0L, AR ST
T EE 4 JLAS FAE 13l Bl 55 AR 0 A% O B8 B, B TSR FSR I DSR, HoAb TF R B0 B 3R B 47
RS E ME AN — Bk o WA UL, 2 L VAXR VE 5 b A BN (EBE 70 T3 o 9 R AUL B, 13k
=N FAE T MR 55 A AN [ 2 B AR B AR AR A T AR A5, S AT FH SR AR — 2 X
— [ R 2 SR — AP AR TR SR B WU AR UG A Al 4 ) AR BT R, AR BT £ SR
AR BEAT I RS RO, AR SCHE B AN PO

F2 £HAOEAKITER ( VAXR)

(1) (2) (3) (4) (5) (6) (7) (8)
0.473"" 0.525"" 0915 0.834"" 0.605"" 0.592"" 0396 0.462""
DVR.. (0.14) (0.11) (0.05) (0.06) (0.09) (0.13) (0.11) (0.10)
-0.261"" -0.215"" -0.208"" -0.173""
FSR (0.06) (0.07) (0.06) (0.04)
-0.122 -0.043
TSR (0.08) (0.05)
0.268"" 0.222"" 0.135™" 0.123™"
DSR (0.05) (0.07) (0.04) (0.05)
il AR i ikl il il i
AR(1) 0.001 0.001 0.000 0.000 0.001 0.001 0.001 0.001
AR(2) 0.715 0.983 0.633 0.109 0.219 0.469 0.423 0.648
Sargan 0.291 1.000 0.375 1.000 0.366 1.000 0.309 1.000
— 214.251 899.472 1207.323 847.648 360.684 692.622 298.195 1391.031
* (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)
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it — A LR 5 LS ] A2 S Sy il 3 ol 4 BRA (L6 20 T 3 07 64030 88 438 b e B 3R 45982
TMIRINGE, 7 3 45t 1 LA GVC_Position A1y il 3 b AR AN (E 5E 5 T AL B Y [T S5 R Ak 3
AR A 45 R AT U A T[] B A2 T i 3 ol Al 55 1 2 Jo X il 36l 4 Bk (B 2 1 A3 A9 A IS
B, 53 1 RIER 2 A5 [l VA 25 S0 — S0, DA 36 WY I SC A B TS TR AE AN [R) BR 0 R X T
[l I, 23545 % HE RO 25 SR UL R 1 1A A 45 2R A B PR T S5k

*x3 2HEADAM/KITER ( GVC Position )

(1) (2) (3) (4) (5) (6) (7) (8)
B 0.652"" 0.685"" 0.983"" 0.9317" 0.871" 0.871"" 0.602"" 0.695""
GVC_Position,. (0.13) (0.11) (0.03) (0.07) (0.07) (0.06) (0.12) (0.10)
-0.123™" -0.1127" -0.122"™" -0.1137"
FSR (0.03) (0.04) (0.04) (0.03)
-0.065" —0.072
TSR (0.04) (0.05)
0.076™" 0.058"" 0.036"" 0.015™"
DSR (0.03) (0.02) (0.02) (0.02)
FhilAr il il il il
AR(1) 0.001 0.001 0.000 0.001 0.001 0.000 0.000 0.001
AR(2) 0.814 0.487 0.746 0.406 0.783 0.403 0.963 0.542
Sargan 0.431 1.000 0.355 0.999 0.304 1.000 0.493 1.000
Wald-y 196.132 1728.865 | 3511.017 654.943 1214375 | 1174.251 268.423 9 659.732
* (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

B Ah, A —A T B A ) U, 78 WIOD Bl 15 i i 26 i 2 B iR b, BRE &k & 5 iRt
B R 2GR, R A 2 B R 0 28 55 K KT T REAF A 48 K 22 55, 1 AN [) 1R 28 0 AN TR) & 8 B B
ST 7= A B W R BB AN — 3, AR REAR R B IRAA AR B R R 22 BE 0 BL N, 3R i 45 1m1 )9 25
TR G S5 AT IR AFAE — 28 R 2 P o R T I BRaX — 52 ), A 6 R BUA B F e 13k [m] it
)7 B AT 3 — 20 A SR 43 BT o

(Z)FFEARS BT

B A LR R LK (1 A BR 2 T BUARIRAS TR K L4 1Y Bk & R (HOR [R) B 5 22 i) 47 78
ELR I & R 25 BEATY SR S AN i =5 52, T 1k G DR AR RI R 2 3k 468 55 22 ] 114 2 JE L 3 B i . AR
AT AER = K A Jmy ff1 R TG , K 35 46 U AR IR 55 K Je 0 T o 9 45 446 % 38 5 I AR B b 1, R AX
PR B A H 22 5% S b B 45l = (BT i L T 28 3k 70% LA L, T LA 2 I AE R 55 ol 7= 0 v A
PERR S5 04 7= (B B A 46 % PR PR AR 3o IR iE, MR SR e B A =k & S IR SE B Bk B, B &5
BT P S A" B . 5 R IR GV IRAS R A, 2 R v 4 B AR 18 57 b 485 F R X T 5 4T3 4K
BN Ja TR AR LUAE P2 1 IR 55 A AR 2 4 7= Ml v i Ak e I, R v 28 R R R 3k 28 T A
ZIAFETE R 22 0E 00 3 . A2 303X — B2l K SR A% Sy (1 52 1), % 3 20 B AR K g vh 468 5 AR 7
il 75 Ml R 55 A 0 S BB B b A7 A 3 R 22 B A 5 S B4R T A FE 1 [ PN IR 55 8 AR [ A i
ST W MR, Bk ZEH W ERE, b T SR AR, P e — 482 T (0 23 fa) o A A, 1 1
MRFE ) 325 Ml e 55 T B2 TP SA A o 3 M 4 R {5 43 T LS PR 800 L S AN JRAH ], IE S 56
R R AR SO REAR 2 B R BE N8 GDP HEA B ET 10 057 B Bk, 1 T i — 41 25 Sk PR AR
[, K N GDP HE4 B 10 AREAN B, E T8 i — 4 KR FREAS . R PIAL FFEAR 2R 17 30
75 T AR ESCH B R0 ] 5, T A 5 2R DL 55 4,

A LEAR B, BRTHE T C & LB, 2 LA TSR AE Ry il i ik ik 55 fb 3RAEZZ &, LA DVR,
VAXR 1 GVC_Position =48 brAE by il 8 Ml 4= BR 0 (6 5% 43 T A7 2 A0 AR S B, 171 19 3R BB 35 %
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A G R A, PRI 4 4 [ S5 R, S FEE IE LL TSR A1 0 il s &, T L 4
i LA DSR A FSR AT O i B AR BERY [N 2551 0 3% 4 Fh 3 (1) =51 (3)IC A & 5 R AEA A 145
A, 90 (4) =5 ()T AL LS REAMG T4 bl DL, 7 263k TREAS A9 [l I 45 2R v, AR SCRIr ¢
O B A0 P R B 1) 2R SO T 5 B AR AR BT 783 [ U9 45 RO JE A Jo 22 31, 2 i, AT H
A X AR B4 28 55 AR by 23 A X R, TSR 23 BT B A S5 18 AR SR IRE o (EL7E 25 R T REAS A [l
IBZE R, F5 B AR, LA DSR A il il il 55 f 8 AQAL B, 2% 910 7 16 [ 09 3 B0 R A7 A
TEARL, {EHE 8 35 P 20 AT Y S A s B — 155 0 mT A XE A SC I B, X Tk S E 2 T
PARHY KR 2 FFR, i 38 I e 5510 B 2038 B — S AH 24 i 00 Kk R B, 1k — 20 4k I AR AL 4 2
() AT PR o LR 0 T2 U, 308 e 2K 2 o ] PNl 95 5 ARt — 20 i v o 3 e I 55 P R R ) 23 ) AN A, A
11568 Bl 9 ) 3 o 2 T A B A (B 53 T 3t 57 B9V FH A SR B A 55 o BAT T 5 B, e 55 oMb A il
e b 5] LA YA B P R R SR AL, RS o ks 2 B AR H R o i o Y S R S S
P Ll 2 A 6T R 55 ol e JR AR 3 B T A 8 7 Ml 45 R R (RO R 2, 2013) 0 B2, 2T ik )
Al A, BT SC R BRI B R A AR B AR AT B TR B 20 SO

x4 EEBEAMELFHEARDALER

KRFEA FRBEAR
(1) (2) (3) 4) (5) (6)
VAXR GVC Position DVR VAXR GVC Position DVR
-0.128"" -0.082"" -0.157" -0.187"" -0.132"" -0.202""
FSR (0.03) (0.03) (0.05) (0.05) (0.04) (0.06)
0.104" 0.015 0.082 0.107"" 0.011° 0.101""
DSR (0.05) (0.05) (0.04) (0.02) (0.05) (0.03)
0.723" 0.516™"
GVC., (0.06) (0.12)
0.532"" 0.365
VAXR,, (0.09) (0.18)

Pkl s dik sl Pl £l il il el
AR(1) 0.001 0.003 0.002 0.003 0.002 0.006
AR(2) 0.697 0.523 0.415 0.852 0.657 0.835
Sargan 1.000 1.000 1.000 1.000 1.000 1.000
—_— 625211 1128.336 1436.167 403221 718.522 371.218

x (0.00) (0.00) (0.00) (0.00) (0.00) (0.00)

(=) WAETEAL 2]
Fh T 1 3 Ml R 55 P X ) 3 b 88 A4 (L F) 522 W0 T RE A A X ) 5 AR, B 3 b (B 6 20 T 3
A7 A 3 T 22 30 i 55 A K BB s PG, BT LB AR S 4], A X T A (7) #E AT R G
GMM [T IR, 35 ] 5 ol i 554 S A A 72 o, BUARSE SRAE R T4 50
®5 NEMLEMNEEER

LA PR
VAXR GVC_Position DVR VAXR GVC _Position DVR
DSR 0.103°(0.06) 0.014(0.03) 0.082(0.05) 0.1187°(0.03) 0.007°(0.02) 0.104"7(0.03)
FSR -0.14177(0.05) | —0.08377(0.02) | -0.1617(0.06) | —0.196"7(0.06) | —0.126"7(0.03) | —0.20377(0.05)
DVR., 0.576"7(0.13) 0.3587(0.16)
FDI,, -0.063(0.11) 0.005(0.03) ~0.034(0.09) 0.046(0.12) 0.063(0.06) 0.085(0.14)
FDI., -0.147(0.09) ~0.024(0.04) -0.1557(0.07) | —0.196"(0.09) —0.081(0.11) -0.172"(0.09)
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ks NEMLEMNEYEER
LA FIAEA
VAXR GVC_Position DVR VAXR GVC_Position DVR
Grc,, 0.739"7(0.08) 0.5337(0.14)
VAXR, , 0.54177(0.14) 0.363°(0.22)

i Ar il il i il il i
AR(1) 0.002 0.001 0.001 0.008 0.002 0.005
AR(2) 0.749 0.477 0341 0.906 0.444 0.932
Sargan 1.000 1.000 1.000 1.000 1.000 1.000
Wald-y’ 608.432(0.00) | 1155.421(0.00) | 1445445(0.00) | 420.257(0.00) 785.361(0.00) 364.713(0.00)

Hi e 5 A [ T 45 SR mT UL, R AN [R5 A BE T 89 5 b A 55 4k 7 A8 B 4 o Dl AR R RS AR
Gt GMM 1 [0 25 3R 5 A A 2% 4 09 (81U 45 55AR LU, AR SCRIT Hi 58 T A 3 oMb Ak 55 Ak 7K 1 26 728
4 Z B THE S R F VRSO R R B W A . R TR, A SOR 3R . A THE5 R IVER
AP A AT SR, FROCIESE T i SCAY e T A W

N EEHERKRET

JRUAE 2 AR R — SO s R, AR 77 2 IR 55 % T 4 2 Ml 4= BRI (B 4% 3 T A HL A SR Y
TR VR, AH 2 OC T 3 i e 55 A RE 75 1A i 325 Ml 28 T 4 BR U 1 4 100 H 2 3 ) N R ARG, 2
ARG FEATI IR R A T 308 2 18, AR A58 D\ ST 2 T8 45 1 A U 01 B g Bkl . B A D
SCHR M A AIOU A BE AT T R3], AEE AR 55l S BRAE” AR R AL 2 TR IE 2 S 6 AN
%, % REAT 25X 43 ] 2 oMl IR 551 17 4 T 5 7 02 AR G R o IR 25 B8 A I 00, 34 S AR FE [ Ml 55 4%
A TEEIN G FH T IR 45 30 A K U4 AN ] BT 552 300 10 ) 325 b IR 25 A % i 325 ol 288 - 4 BRANY (B 1) 5% T 300
S, DRI ) 32 oMb Al 55 A 2 Je ik i) 3 ol 288 T 4 sk A0 4 4 Tt o7 1 8 A 52 el T A8 LA RS A e
TR bR B R U B0 IE AR, A SCE T 2016 4E BT LA B WIOD JERE IS, L DVR .
VAXR Tl GVC_Position 1F A il 18 b 2 F- 4 2R 0 (B 5 1) SR AE A2 5, I HLZE A RLIX 20 ik 55 # A 1
PR A SR T Al 00 BT e S 0 B AR o 3 M R 55 b R TR KT, 2 T i 8 R A R A T
AR A5 LB (DX T 1 IR 55 Tk & K- 3 T, s N B B IR 55 A S5 5k E , i
AN BRI 53 Bl A B IR 55 98 3 2ok 11 B Ak 2k 11 PN I 22 S5 B, ol e 55 A XA B 5 43 T
b AT 1) S B S e R AN S o (2) MR EE ] A IR 55 45 A3 m s S B0 %) i 32 oMl i 95 AR BE A 4, X
il 85 b 4 BR A 8 43 T b 57 1) 08 AR T LA 3 0 O AR . (3) R EE [ AP I 55 B0 A B
O SR A A 2 b IR 5 A R I ) R T, b 3 L 4 R A (R B 43 T M A Y ks AR TH LA BB Y
T HIE R (43T LR 545 FaT W, b F MRk 55 8 09 N AR K5 AS 8], Fir S 80 1) 61
Tl IR 45k 2% JE K S A B T o o s ol 4 BRAN (BB 43 T b 57 B PR S5 i Ry A AN AR ] o FE B i
5 IRFC AN 52 B4 IR 55 A %08 4 35Kk 0 (80 5 28 T i) 400V T, 2858 TARFE 11 PN I 55 48 A\ 52 3
IR 45 AL BT 7= A I HE SV o 249K, 31X — I 9% & B O 2 4% 0 B 1 45 2, T B R FRATT, 7
MR 55 A pkAL” U mE A7 R TR ST, il MR 55 PR B Y 4 e B 0 v IR S5 A [ Y

AR SO R R I, AU Bl T FATT A e 1 ) ol 2 A Bk AN (BB A 52 e IR 2R [ AR T
A3 Ml R 55 Ak Ff B R B T A BR A (LB 19 A RO SR LA E B BOR & o XY, v A
TE AL 2 T T 20 1 Dk B B R R o B A BRI (B 4 1) BB OC 11 VR 258 DA R i ol 7 e R
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M ke 55 A A K- AR A i) 3 L e BT R T A BR AN (EL B (9 A RO SR S5 284 . T REIE I N
dnatte, o i 2025 ) S s AL AHF £ P ) e ol Al 55 T i FE A P S i e oA SR e 1 i 227 k)
TN o X — s JORE R IE R Y o (HUR, 7R R 55 “ B AL B9 BRI EBE 0 TR AF T, il 3 ol il
55 A K R AN RE 1 SR Ry < IR 550 T IR 554, T AT AR DK a0 1 55 BEA DR IR TR MR T B 5T
MR 3 Ml AR 554, T RE XS T4 (B R T O T S M R S, 2 T RE B IR A A0 {6 AR
B R BAF AR, DI 7 Az 7 A0 of] A0 BELRSAE T o PRI, 3 Al A 55 A 7K B 8 g, % 2
AR T A [ e 55 B A B30, 3t 5 B PR e AR [ AR R S5 ol o 0 A 2L TR
A 7 P R 95 ol R B B 14 8 SRRt 22 L A 56 b B e B T AN (B 2R T A LI A RS
SRR AT FE 1 ST ) o (HARE AR, LTS AEE R N ADREBAA BEI EE LS, T A
B I F i H SOV A AR RS R o e URIA IR, TP E O T 40 4ERARAT T FDIAEBREAS (R
A B2 D7 T 9 v 1 AN AN Y S FRATTE D T — SNG4 R, B | 32 i AEY
A R e A R A o B I B v [ A e BRI R TP Y 0 T 2 A AT B R A S SRR AR, wl
A W JH v A ] 42 250 7 2% A7 AR HLR 3 A o NI T8 S B, AR SCHY B ST 4508 IF A 2 27 il
G5 M B i — 250 KTF s 1A 1A RE B, 0 S5 il T 194 50 80 W R P 80 6 A, DA A FE IR 55 ol I
e 2t [ P R 5 oMb e, A S AR 1 ol A 55 AL S B ELBE BE T O AR 2 1
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Differences in Service Input Sources, Manufacturing
Servitization and GVC Upgrading

e 1,2 . 3 3
Dai Xiang *~, Li Zhou’, Zhang Yu
(1. School of Business, Taihu University of Wuxi, Wuxi 214064, China; 2. School of Economics, Nanjing Audit
University, Nanjing 211815, China; 3. School of Economics, Nanjing University, Nanjing 210093, China)

Summary: Faced with the current deep adjustment of the global economy and the rising cost pressure of
domestic production factors, China’s “low-end” integration into the GVC brings an unbalanced, uncoordin-
ated and unsustainable problem. This problem is getting more and more prominent. One consistent view of the
academic community is that the higher the level of manufacturing servitization is, the more favorable it is to
the promotion of GVC upgrading. The current evolution of GVC has not only occurred in the manufacturing
industry, but also continued to spread to the service sector. In this context, services which have entered into the
manufacturing process include not only domestic input but also foreign input. The manufacturing service real-
ized by different service input sources, such as whether from domestic or foreign countries, will have a differ-
ent impact on GVC of the manufacturing industry. It still needs to be answered at theoretical and empirical
levels. The exploration of this issue not only helps to re-understand the rising role of the manufacturing ser-
vice in the value chain, but also has important policy implications for China to rely on the manufacturing ser-
vice to achieve GVC upgrading.

Based on the existing methods, this paper uses the latest global input-output table data released by WIOD
to effectively measure the service level of the manufacturing industry from the perspective of service input, in-
cluding relying on domestic service input and foreign service input. On this basis, the panel data model is used
to test the impact of different realization paths of manufacturing servitization on GVC upgrading.

The research mainly draws the following conclusions: First, the overall result of “service-oriented” manu-
facturing has no significant promotion effect on GVC upgrading. Second, the improvement of the manufactur-
ing service level achieved by relying on domestic service input has a significant impact on GVC upgrading.
Third, the improvement of the manufacturing service level achieved by relying on foreign service input will
not only produce significant advancement, but also significantly inhibit manufacturing from climbing global
value chains.

The conclusions have important policy implications. Specifically, relying on manufacturing servitization
to achieve GVC upgrading, we should not only pay attention to the overall results of the “service-oriented” im-
provement, but also distinguish between domestic and foreign sources of service input. In summary, to pro-

mote the improvement of the service level of the manufacturing industry, we must pay more attention to do-
. 42 .
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mestic service input. In this way, we can effectively consolidate the domestic industrial base and reliable in-
dustry of the global value chain in the manufacturing industry support.

In short, this paper mainly expands the existing research from three aspects: First, starting from the fact of
the fragmentation of the service industry, it effectively distinguishes the different paths of the realization of
manufacturing servitization, and measures whether the different paths have significantly different impacts on
GVC upgrading. Second, in the measurement of the division of labor in the global value chain of manufactur-
ing, it also adopts three measurement methods commonly used so as to make a comprehensive comparative
analysis to enhance the robustness and reliability of the research results. Third, based on the above conclu-
sions, we propose optimal path selection of manufacturing sevitization targeting at GVC upgrading.

Key words: manufacturing servitization; service input sources; GVC upgrading; division of labor
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system, and a non-linear modeling technology PSTR model is adopted to investigate the promotion strategy. It
is revealed that the exchange rate regime has a significant non-linear effect on total factor productivity, the in-
fluence coefficient changes from negative to positive with the increase of capital account openness, which in-
dicates that capital account openness can weaken the negative impact of exchange rate fluctuations on total
factor productivity. The influence coefficient of capital account openness on total factor productivity is negat-
ive, and it shows obvious stage characteristics with the change of the exchange rate regime. When the ex-
change rate regime is flexible enough, its negative impact decreases significantly, which indicates that a more
flexible exchange rate regime is conducive to absorbing the negative impact of capital account openness.
Therefore, with total factor productivity as a reference system, there is a mutual adjustment mechanism
between exchange rate marketization and capital account openness. Capital account openness is the premise of
exchange rate marketization, and exchange rate marketization is also the prerequisite of capital account open-
ness. They should be promoted in a coordinated way.

Compared with the existing results, the possible contributions of this paper are as follows: First, the ex-
change rate regime and capital account openness are taken as the key explanatory variable and adjustment vari-
able respectively, which enriches the literature with respect to the promotion order of exchange rate marketiza-
tion and capital account openness, and overcomes the shortcomings of the existing literature that only employ
one of them as the key explanatory variable and adjustment variable, making the research more comprehens-
ive and detailed. Second, compared with most existing literature that directly adopt the interactive terms (only
the first-order non-linear relations can be identified) , this paper utilizes a non-linear method—the PSTR mod-
el, which can identify higher-order non-linear relations and solve the problem of missing implicit non-linear
relations. Third, compared with most existing literature focusing on economic growth or financial crisis, this
paper conducts the analysis from the perspective of total factor productivity to re-judge the promotion order.
The study can provide theoretical support and a decision-making basis for how to promote exchange rate mar-
ketization and capital account openness in the constitutive reform and transition from quantitative growth to
qualitative development of China’s economic development.

Key words: capital account liberalization; exchange rate marketization; total factor productivity; panel

smooth transition model (ThHERmE = 17)
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