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1R K 72 R Al (S S PR AR RS . A 538 (16) [R5, £ 45 (D FUIRE T
X a7 moirgsR. TOEFDu o 10ukT RS, F I A S RS
T, SBhITHR AR B A BT AR Al SR AR, ELIR A 7R S i 8 TR B T
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ARG AR . T RSO O 2R B Al Bt 29 O A0 Akt D B R R (TUiE 4,
2011; Chaney, 2016), i mifl5E AR A2 Al Al 0T 29 R B LA Bl 7, PRIk, ARAER 3 FIR 4 56
(1) BIIEER, T LA & R O B AL A b A0 R 5 e A i (2 kAol e i it 1

AT SO RY IR R, BEE SR BOKT S s, SNSRI E SR LI 2 (8] 1 58 4+ 5 A AF
A BT e (5 DY BR B O TC B AU, AT A6 A 7 A v ) A M AE SRS 1 R 53 7 18D 56 AT SE A0 %
P LT DAHENWT, S AhoAF O Al A1 Rk % A 0 50 A FAE A = 2R T ) Al h B B . A G X
—EEE, ACE SRR SR AR (TFP), B HAE LA P R AR R . 3 L4
V. TFP W5 7714445 Levinsohn-Petrin (LP) 72:#11 Olley-Pakes (OP) 2 (¥&4Gifg 3%, 2023),
it b B — W BT AR R 22, AR SCIRIIN X PRI VE R I TFP BEAT 408 o, All™ A AR
A3 InE e, SHRRHERISE (2024) 1k, AIIME R CONENEFNE . SATER T35
Va5 S e v e 1IN e WA 1 2 AN Sy € R o b T |2 P LR 271 DA B NG € = P 1
A FH ] B e v A, B SR SR, P ) S N SRR i HES2 07 55 S I 4
i

ISR AV AFEER TFP ¥ REA R 2 e TEP AU TFP P4, F4 B3k TaArE AR
(17D, F 4K (2) FEE (3) FIRkE TARYE OP LIS TFP HEAT R4 R, T

fi6 TEP Attty TO  EFDu oo s R 2%, i 7 TRP giLRe At O EFDie
M RMEE N5, LR R B TS TFP 41, U5, A LB EXER AL (2024)
oMk, Tt e O AR At 2RO AR AL 1 2 5 36l P RS M SR A 4
SR R I A R I P AT 5. A RALA R P EANT 0.1, BBI4TmIT
FOR il B PR OB R PR A AP R R O Al . 8 (4) I3 (5) BUHRE TR

LP LI TEP 3474040255, 25T+ TFP ket FO % BFD o s R

B2, - TR 4 At i TO EFDu i moie 1060 R M0, I LR B ]
BETAE TFP 4L, — %2 M2 R EATE X iR BER. Sohfik, 4% () — (5)
(28 ST, 2RO £l 1 SR 2 R A (RT3 0 2 2 7 6 B8 il P S

*4 SRR Al 1 O AR B HL 4258

€)) @) 3 “) (©)
. e {KTFPHH = TFP4H. {RTFP4H. ETFP4H

RE (OPJE) (OPJE) (LPi) (LPi)
Fincost, , Fincost, , Fincost, , Fincost, , Fincost, ,
FO, x EFD;, -0.0954%%* -0.0088 -0.0810%%* -0.0167 -0.0726%%%*
(0.0241) (0.0301) (0.0207) (0.0291) (0.0208)
EFD,, 0.0352%** | 0.0319%%* | (0.0217%%*% | 0.0321%** | (.0208%%**

VORTHRACERIER BB, A SON SR EGE R AL D RIALRIEEAT T RN, SR ChE T
BFY ML (ciejournal.ajcass.com) Bt
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(0.0021) (0.0034) (0.0021) (0.0033) (0.0022)
Constant -0.0163 -0.0573* -0.0224 -0.0612%* -0.0153

(0.0199) (0.0301) (0.0218) (0.0297) (0.0229)
FO, x EFD,, #¥ % 7 0.048 0.090
A = 3 1l 3 1l il Ekidl $5 il
NENER I 3 il 3 il il Gkl $5 il
I ) 2] 5 R 3 il 3 il il il 5 il
A7 [ 5 2R 3 il 3 il il Ekil $5 il
A7 Ml — I ][] 7 285 5 il 5 il s il il 5 il
MLAE 9217 4561 3587 4635 3508
THEERE 0.7914 0.8106 0.8124 0.8131 0.8109

e RECERRIE AR L 500 R E/RA ST P AH.

3. R

R R R, ACSCEIT T — RIUR IR, 1
(1) P2 PR R P AT, — T 25, AMOUR Al H T 4T S AT e 24 0 P 5% P i K
A BN, (FLIK TG 52 A HERR I 1 R SR W BB A A TT A . b T Hh R Rt i A i K
() “SHTEY Z—, HF RN IOKE, BUMTTRES SN SR O AR
M X, SR B I DA A e L 8 Bt Hh 1A 3, B 4 e B 5 Al 1
2 AFAE R R SRS Re i, RSO PR TS B SR I 7E 10 P 2 o
R R RS (2021) 8 4% F 8 HhHO Al PO A 5 IR 45 R ROK T B T H A g
PR S5l FFAOKCT 1 T A B A i — B, RS PR F A D0 [ R 25 FFHOK T H A
S AE 9eh ST oK 0 TSR, X TR ATMAET: — i, g EE N
4 F S R BRI, AL TARIL IO 56 R TR B, I I S R (2 2R Bt
18 % [ X AN P ROBOR T A — R ROA s B — 7T, HoA 4t DU R S R G R &%
S5 [E At AT OB, 5 T AL R TS . St T (FO-_Moy gy
IR (18) iR
FO_iv, =) weight, x FS_ fdirri,, as8)

Soofr, FRRURIEG: © FORER, WIREE . B B, BiA, T - A

TUELR © [ C AR AR G RiI 55 M AP 7o EL PR AR B A8 IR FR 280, BB R 2R WA ] < R IR 55 M o Ak i

ot &7~ OECD

B IR R, SR TTHOKTRRE, HCRURRIET OBCD Ziil i, VoIt
TOCOE fE VA R &, MCE b 2 KM LR s R,

DR IG A RS W (R E TR EBE) MG (ciejournal.ajcass.com) P4«
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GDPc,t ]2 [ GDPChina,t Jz
GDPF,; + GDPFypa ¢ GDF, ; + GDPFyina ’ GDP, , (m =¢,China ) FoR & EH

2015 R TTALM I E T GDP, AR KIS T FARAT A HFHEE  (World Bank Open Data) .
TESRHZ, BT OECD BA A 2007 4EZ 2009 14 B 7% IR E R HIT 4, A STRYE
2006 LA 2010 4F 248 2017 SEFREUE, R WHEZMEAGE T R SO 20, LA ORESCHE 1) i
SR AN TE R

wemhgﬁzl—(

6 Lk T EAR B FIN BB — TR G, e — B, FO-MXEFD gy
FHAE 1% R IE, F20 b [ 55 H At 4 DU [ () 4 T UK T SR . 3L 5 T
FEERE: R A ARG, 3 B 5 X SR S L FF R M, EBR A2
S\ FA S R T, ST 0 0 A0 1 75 o 0 5 A G R 1 4B RSO T S 0
SRS S BRSO R, W ARk i AR R, % E At T2 1
FIREZIIR . 9 T MRS P R, (R T R, o B BOREAT R 4T AL
PR A SREL T 0 S R S, S [ A B ROK T 1 A 4 D [ AR

somBmitgRen, Oz e e, AT E X RS, SRR
5, AR P T 0.1, 64 “ TR R IR L MEE . 85T SRR
W F AR T 20BN 10, FYRELEGS T BASR M, 22 1 FTik, 76558 T 7 i A 1
S, AL ] 25 STy A T

(2 TP LR B . 0 U o 0 R T T T O 2T o [ [ e Sk~ 2 o
HOR SRR, R RIS N T R e bR AT SEME, AU 5% Kraay (1998) (I,

R4 o [ i S T 73 o 0 8 4 e R e e i B A ks FO—POP iy T B B
#7342 P4 I PR R AR P G T 5 L B ST R PR AMA S (S fi) Gt SeA—

s, Aot O PO s o dombiig p v A P (B BT et 2 A 5 GDP LA, Sl
Fe B e [ P AC A AR, ST RO Tt As . [ BRSSP 3 o B AR S B e T %

ST, fesn, TO-DOPXERD ot 2 xte (0o LR ENTE, SRR AL

KR8, RUEM I OB Z BB AR bR)E,  EROTBO b B D e gt 1 U 5%
TAAE, ASCHIZEA LR AT IR AT

(3) G REBORIN i RN o 25 RE B < Rl TR A% 3 T BEAFAE NI N, ASCER (16) 151N
PO R AR R — i R 00, DS SIS RIS AR B . AhTHE R BoR, O R AR R

PO BFD. oz 2o i, 09 4 Ficte S i romrrze. O EFDu iz

HNIE, SREAERNASER 8, RUIESRS] TR BOR AN 5, A SCIEEHE R 45 R AT 5R
FERa .
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(4) 1=l gREyLIRZNT . BT ASCRIREA X TR RS T E Br gt L ), & 2RI — 41

s A S R T, Sk, AR R R A L e s g CTISIS o
2008 4E5% 2009 4EHF, CTISIScRy 1, wmiEL 0, SUEAESR (16) A L fRes i CTISIS 2 o

Wi, s, TOXEFDu  m me e SRR g B g R e AL

TBERC G, AT AR TSR T .

(5) 2 XL R s . il i AT ] RE 52 2 TR DCGE LB RER I R2I, O T 32
EASCE R AT FENE, IO T B DR A O SHIE A R T, ik, ASCAER (160 HZEA B
TINS5 R 280 AR 398 — i ) [ 0L, A2 ) A I i ) 28 A AT R 15 2P 308 T X1 2 (1 5200
Bk, 2 RE B [F] — 3l T Al (R H AT D 2 T T BE AR SRIR, AN SCIE A 9ok v J25 i Y SRS 3%
FAU, ASCEFER 1A 0 PR ES Al R R RZ R, BIAESG (16) AYFEA_E NN A8 fr 18] 52 24
N2y — o 18] (85 8 S8, A FH 43 T2 T PR SRSt iR o AHL (At THE5 R, A2 1 X3
PR Z il CORRR (T AE SO e, AS SR AR SR TS SR R AR 1

(6) FHBARMLH D47 AMRRENE . FB R DAT N RERA RS, AHER (16)

BT A foll_E— 0 it s TV EXPuct o T e B R B S I

o P [ 5 SEOSASERL A R = AR AR IR L, O TR IR AR, ARSCRIZ 7 GMM J5 kT
flith. WESHAE, £ LR HRT, #EHAT I —r R E 2 R 5N E 2 T RAR RIS
59 T HAZ R A8, BE 51 A5 HAG TR IR, DR e AR AN AT Ml — I [R] [ 8 BB 45 R B

NEXD oy g s e, B ol it 1147y Bttt TOEFD gy =y g ey

1k, SEEAERDALSR L AR (2) £ P EAT 0.1, RUPREHAAE Fr AR, LR
Fr%6: () Hansen P {H 1 KT 0.1, B THABSREDAM K. EREGIREY], EH B H M
ITRFFSAERITE DL, AR SCHSEAR LSRR R KL .

(7) BREFABEFMZE. HTASCRRR AT Ryl i FOAR, A b %K
PRREGROIN 2, R O ML B RAEFERT FUREA N, AT REAAAE AR Bk 3 51 (10 9 ZE A
ASSCAH Y Heckman 1 B R SR ESIX — 38 AE P 2R PR T 76 57— B B R SR RE R i

BAR A Dk R (PN s e T 0, EXP— UM gy
1, 75/EL 0. Heckman Py BB 5 2k () B B4 A i SR HEAE 200K, BIAE— W B Rk 7
AR W B R R TG R A B Ab, RN HE M 2 s A B, % B B R
Sl TR, (B BB Al T 2 0. B2 202 (2022) MMHE, ASCEEUE
Wb 3 ¢ P = OUMY b e o i B, TRE AL T T A RV REAS ()
FEH A S IE 1A, ST Probit 77 i 45— B Br th R A2, 500 K AR B L

IMR,

2 (MR ey MR O s — B DR 78 e (3% (16)), LU R b RE A K 7 G
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ZEo TEARMAE, RS BB Probit [IVAT, HIFANPECRARTE K, PR E ROSCR R AR
RPN KRB A AR, XA B3 MR A B, ErTResiE 2 St m i, 3
BUGTHEERARRE . Rk, FESR BBl b, ASSOAN IR il A ] 5 2

BB g, PP AU ey R B N, F 0 el — B

P L A1 e B B TE . T O BFD s R, e ST

TBUPE & vt iall HY VB 50 S 35 SN o R G T BE FRIAAERE A » Aol Y 1 75 S A vy B D T 8 AR
JE G RITIRRE S SR T Ik A SR B A T SRAG PRI BRI B A, (HIZX A AL BAE A Al F %

SRS TR, BRI 0 foll ) BB . BBt as ), MRz

HtE 1% 02, BT REA R M, e A i mae s, T O EFDu gy

ABABAE 1%HKT ERZFNIE, I HREON ST R A S5 REON R, XU IA SR A
2 AT R A (1

7Ny BBt SERBERI Ik ORI R AR

1. SrBUER ST el O AIRIE R0

VENZE R AR F B —, 58 R A RO R i 45 28 2 2 FORECSR ) 52 4 50 1)
AR I A G SCHR AR B, ASORIL, R TR MBCR S 196 £ 72 [ Br 4 i g 4k
AL I, BT SR RO A BEIE 9 B T BSOS foll TR s . X AT RE R R, BRI
FoBd ZMIRE GLE, FlZ, RS MO, xR ER [[ AR R R E Z AR
ARHAEH, SESHIERE TSRS R AR A hAh, TR TIECRS 22 8 P A e T
S SRR AR 77 THI APk
BT RSO RO FURESE, A7 Sl AR e R 14 £ 2 2% 2 0% BN Al i sE
M E IR AT AT R . B, AR B R HE S IR R e RO i R A
OFReEE R (14, i mBCESH L DR, A (14) fTLUEH, RAECR
FlZe (R®) Aahfy Em Al pe s & SR A . Bush, (ERBIRFIZIR R “47, 1%

oR" >0

BRI (AR B i 2 B AR R A (R [fAEsh, PEikArg OR”

FESCERAD b, ASCHE AL DR R L (U (14)) 6 B ECE R 1 — i 5

o, (1) o’rwuw' N ORE - i ]
aR® :‘(a_af;pﬂa Z(l—ig(A))555+(1—zﬂ}{gjz[z(l—ig(A))R +(1—Z)R]7§} "

N

an
o~
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aq, (i)

*W%EU%,KﬁﬁﬁimD<0,w%ﬁﬂ%ﬂ%%%%%%ﬂﬁﬂﬁmﬂﬁ%ﬁﬁ,ﬁ
5 R AR B B8 ORI AR Sl i sh B AR AR R _BAT, S BRI BE A (Y
PRI AN A RN R GE A TR 884, 7 BTG Aol ) R URAE .y T4 e B TRBURE
A Z R W R AV T MBCREAE, Bt, RIRSREISSChr BRI BT BRI £
Wk K

NHAE BRI AT S, A SCIRAESC (14) Xl H CURURE S 1% i BURE R 2 2 [ 1) 9%
FRHATEAERAN, 0 2 P, DK 2 EUERIUES RATCLE ), EHAMREARIELT, 5t
BRI ARG s T2 DB R, S AR B SRR (B S R — 2.

AN ) B8 T R A 3 i il UL

HiLI#E
P e

104 105
R PER IR

B 2 el OMREEHBERM RN R

2. SR BERT il O A SERRFZM

BE— DM, ARSORI6 B TR A R SERRFEIT o i 5% ORI 2 2 5 N [E] P 41
FEA7 IS 18] ] 5 RN B L T 37 AR S8 3k etk v, BRI R, ASGE 51 NSk
T B UK 52 #EA Tl it

AR FT S BR34BT O i 23 Al 0 A R A/ S8 R 5 s A 52l Aol th T RIUASE, A
Bt Az IR Al b s e (EFD O fnpysmmig acsiri s CIFD D 5 ilkxt 4%
BUR R B RMERE, h4h, OFCHEYW (MaandLin, 2016), 755 1T MIBURAH K &
I, 75NN BT TR A I O 3 5 2% R B M BURAE — B I i R AR . ik, ASCHI AN Tt
MBCRR R R A G G e 1—4 3D 540N SRR SR A8 l, RS THRL R J5#:

InExp, =Y. 6,MP_, xEFD, +Y . ¢ MP_ xIFD,

+ BEFD; + B,IFD; + 5, X4 +2Firm+sm (20)

s, MRemmmpmale, 2085 (2002) OHGE, ASCHA 7 F 8 E 4T i E

EFD.

R HCRIZ (Shibor) {39 MRz g ferndn i, MP sk e s, & Dk kor

A AR, RIS B O SR el SRR R P A ] IR A

D BERBIUAE AT S A (R E TR Mk (ciejournal.ajeass.com) B4
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SO 0 AR, SR T ) il P R 0 R T . bl A X ies 5% C16)
T8, ST AT MV IE E RO 5N AT RE 2 WRHSCES TBCR IR 2 B2, 55 5% T BCRR
Al b RS AR 77, st A I3 ) b A A ] 5 20

RS5H (D FERE 730 Q0 BIMTHER, BriE 1 R T BCRA R 5 Al A1 H i 55 <t
FEZE TR IA BN IE 2 A, HeAbSIRR A 5% T B 3 5 A lb A SRl 53 5 2 14 52 3fe T 2 K20 47

(G0, O O Ouy 3ep g g 1006 B AT ERENRR, i O T 5% EEKTF E
LA B TR S BT 5 T b g B R IR A T [ 4 A R B . (Do

P Doy, Horhila 2 W T T BOHRIZE 5 Al i A VS FOBE O TR (P2 7E 10% M0 E
EKT R E N,

KT R MBEER I O, 2% Ma and Lin (2016) ffi%, A EECTER HEGE
st il AR B ) BRSSO SE 108 T BRI 5 IS8 () A A

4 4
Eﬁﬁﬁﬁ‘]i%ﬁ%%&ziﬁﬂzw% (Zm:0¢m ), RHAE N T MBEE KRN AR, R5 8T

4

B B Jm AT AR B 45 2R z;‘hogm?f 5% R E R, Lot NPEANRE . XERE,
B BT T BSOS IS L AR A S Rl ) Al b VA 2 ) AR TSN, (R S AR EE A Rl B
Al H AR I TE o 2 R o

N E ERE IR, ASCAE (200 MEERN EaE— PR lAT L E O, fhTHEE R
RS (2 IR, FERMIEOLT, BT BRI A K i 5 S Al o H b 53 R (1422 e

4 4
Dinon =0 (Do =0 i oyt it e B RS R R S 1 (D)
p

Wi E ST E A (Go Oo Ouy ooy 5 4 Wi 1 ORI ZE 5 Aol b b v HoOMi S (120 9
AR (O 78 5wt BEAT ERE N6, ML T, 1% BRI BT 5 Al A 3
KIS RIERGE K2t (B, P b, BGH LWAREE., B, &

4 4 4
meofn =0 2ot =0 pimrione (kR S, Do g8 0% T E BB RS,

4
ENMACPEEE (1D FINE AT T, WﬁZm:°¢m TR R AR .

x5 Feh BRI R
o ) 2
e In Exp, , In Exp,,
MP, x EFD,, -0.1924* -0.1738
(0.1108) (0.1074)
MP_, xEFD,, 0.0544 0.0465
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(0.0674) (0.0684)
MR_, xEFD;, -0.1383* -0.1175
(0.0717) (0.0735)
MR_; xEFD,, -0.0012 0.0002
(0.0615) (0.0617)
MR_, xEFD;, -0.1814%* -0.1629%*
(0.0770) (0.0785)
MP < IFD;, -0.2403 -0.2442
(0.1741) (0.1765)
MP_, x IFD;, 0.2309* 0.1743
(0.1294) (0.1353)
MP_, xIFD;, -0.2297* -0.1932
(0.1174) (0.1214)
MPR_; < IFD;, 0.1936* 0.1685
(0.1008) (0.1044)
MR_, x IFD;, -0.1316 -0.1097
(0.0941) (0.0981)
EFD,, -0.1197 -0.1151
(0.1552) (0.1552)
IFD;, 0.1929% 0.1935%
(0.0999) (0.1042)
Constant 21.8125%** 19.7348%***
(3.1947) (3.1116)
PR D O 20,4588 -0.4074*
(0.0413) (0.0662)
P Do 0.1771 202044
(0.5121) (0.4634)
Pt A £l i
AN TE 58 RIS Gt i
A7 b ] 5 2N AN il
MIAE 5467 5463
ERME 0.7711 0.7760

T BERA KB F AR IS S N P E.

+. FESRSHFREN
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AICKERITT IR R ST Melitz (2003) B)5#BPEAR LB A8, D928 824 Rl J8ORI 1% T
ST A TSR AL T AN R G EOAE S . BETZAELE, AR IR T LA RS
w: OMESRMABUERRS, B2 SR EENARE, R E 2 0 E S “EH
57, TCREHG N 1Al P A1 S R 5 SRR AR R I T R MG S 11 b g 710 i 1 A
TR O BT @QFESRBLE CGEH LT R <51k M RET, Sy Z MES S
AT DA A T 4 (T B R, DT 5 A0S A A 7 3R g ) Al 7 S B A i % T B L S 44
#; OFENFIZEAE R “HE”, T8 BRI 2 (¥R 8 mT LRI O3 Al Fr) A A0S 5 peAR i of il
A . BT 2007—2017 R E A Bt BT R SSRGS B S AboT iR AR s s
REAR A BB 3, FLZ2 sk B Al 4 8k 0 050 P52 1 Lt T e it 4 R i 22
A B ARG AR b 1) A0 R B AR HE ST Al D RRRIG K, ELAZOb LRI A 7 2 T v B A i 75 A B
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HH A=A B Ay Sl 2 1) 7 T 52
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E NI T S PR TR, SERE RS SRS TR R )1 5B, AT LN B R

(D LK PSR BUREZ B m R R R . A SO s R, Sl IFsUE 42 & hg i
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SRSCRE, (R SRS MRRSIR R . SIS, ZEAk SRS & R 2 R A S TERIA T 3%
Ge, BE—PARTHERITTIR A E A, WSS “BEHE” AnaREE R AR, SR Lt
AP B

(2) R B MBCR A RIS, SGE B DAL RS FLRE )« IR AT TR, R4itk
(¥ 5% T BRGS0 Rl AR B B i Al 7= At kAR o R, 7R R 4R R, T bl
JEEXoF H 11 oIl 1 5 ARSI 22 S A P B8 TR IO, DAJROAT et B AR DR IBC Al 4 11 g S T 500
55 I, ST DI I AR A SR 5 R G R DI, B R 1 ALl A R R X P B
5 R B0 L b S o B R BE RN T i3y, SR TR P 2 IR e A 2 Atk

(3) GEGRMITN G SRt 4. X “HREFERA LR, EbremiA R IEEnEE
Hag, o R AR AP I — s LI, DA BRSO E 0, RS SRl I s KSR el
TR “ERlaEE” WS, PENRRS S SRSRIAE, S5 E S 7E E PR R 6l e
FTETER, R DR R EE A R, AWt SRS, WEIE L1 “HOEA”
BENHE . pEAh, TEHERE S RIT RS R p, T EIE NS e SR e 1), BERITE A “ K
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B, FERHIINR, ST SR HON 5% BRI RS2, AR SR B AR R A
(R £ B JR T I, AHTEILSE AR, S RO FSORN B T BCHE X il 11 FA) S0 Yl ] e 2 2 oA . bedn,
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Financial Openness, Monetary Policy, and Firm Exports:

Theoretical Framework and Empirical Analysis
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Abstract:

Amid increasingly interconnected and complex international trade and financial relations,
understanding how financial openness influences firms’ export behavior and the moderating role of
monetary policy in this process has become a critical research question. To address these issues, this paper
investigates the impact of financial openness and monetary policy on firms’ export behavior and explores
the underlying mechanisms from a micro-level perspective.

By incorporating financial openness into the heterogeneous firm trade model of Melitz (2003), this
paper analyzes the effects of financial openness and monetary policy on firms’ export behavior. The
theoretical analysis yields the following key findings: First, greater financial openness facilitates the entry
of foreign financial institutions into domestic markets, while enabling domestic financial institutions to
expand abroad. This dual movement enhances external financing sources for exporting firms and
intensifies competition within the financial sector, thereby reducing external financing costs and
increasing firms’ export scales. Second, through the processes of financial institutions “going global” and
“bringing in” foreign counterparts, competition and cooperation among these institutions improve credit
allocation efficiency, allowing more productive firms to gain a competitive edge in accessing external
financing. Lastly, as the “anchor” of the interest rate system, adjustments in monetary policy rates
influence firms’ export scales by altering internal and external financing costs.

Using a sample of Chinese A-share listed companies from 2007 to 2017, this paper empirically tests
the model propositions and reaches the following conclusions: First, increased financial openness

significantly promotes firms’ export scales, with this effect being more pronounced for firms highly
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dependent on external financing. Second, financial openness primarily drives export growth by reducing
firms’ external financing costs, with the effect being stronger for firms that rely more heavily on external
financing or exhibit higher productivity. Lastly, for firms more dependent on external financing,
contractionary monetary policy has a significantly negative impact on their export scales.

The findings of this paper provide several policy recommendations: First, China should steadily
advance the two-way financial opening, attracting more foreign financial institutions and long-term
foreign capital while actively encouraging domestic financial institutions to expand globally. Second, the
central bank should increase the flexibility of monetary policy and enhance export firms’ capacity to
manage risks associated with interest and exchange rates fluctuations. Lastly, China should actively
participate in global financial governance. Meanwhile, it should continue to enhance its financial
regulatory capacity to balance financial openness with financial security.

The main contributions of this paper are as follows: First, this paper extends the Melitz (2003) model
by incorporating financial openness, providing a new analytical framework for investigating its theoretical
impact on firms’ exports. Second, this paper uses firms’ external financing dependence as a proxy for their
exposure to financial openness and employs the interaction term between it and financial openness to
estimate the impact of financial openness on firms’ export scales, offering novel empirical insights and
evidence on the “financial openness—firm export behavior” nexus. Lastly, by extending the Melitz (2003)
model, this paper analyzes the theoretical impact of monetary policy on firms’ exports and tests its
empirical effects. This fills a gap in the literature regarding the role of monetary policy in shaping firm

export behavior.

Keywords: financial openness; monetary policy; firm export; financing cost
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