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2008 iR W Ha AP B T b &L KIET RIS T, AFRRI, BIK LR,
PR R AR E AT Sk 2RIt AT R AR S
G AR T o P& RETORS IR G AL LT FHE AT LK ER
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W, #—FARAI, e PRSI REE Sl A TFRESE 24
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KW, v Rl ;B oy, B = TAlR

—.5l=

ORI A, B A1 52 5 4 3 1 DR, 2015 AR HBE B BRI 24.59 JT 4L
JC, BEE =/ TMHAS AL, P EERE RS KE, Hrp, el sk o R b e E AW
BT ARG SRS, P )tk Ak LAY FEE Y 1996 4RI 57.6% L TTE 2015 4F
63.6% D, {H )& FE R 4551835 (World Economic Forum, WEF) % fi (i {2015-2016 4= 423Kk
MG T, EEERTEG S HERZ S 28 47, 13X 5 E B4 BT R R ) R A7 R
B 28 PR EE b R e R iy 1) B2 o Uk L) g k. e v B 52 5 B AR
ST R O A ] Al AR 7 A Y B AR RN e IR Ak 1 e E] B R A e
B o7 ik C A ) S TR A R TR T B AR SORE LA S8 n) Bk 1) R R
RAIBIFFE , TR H =D A1 52y A e R T B 22 3 e T LA o 8 3 3L

i 01 e ] o — [ 2 B A b 0™ AR Y 2R, E Rk PR 5R 2 SR B S S B
0], E N AR R R ) 2E T 547 AR 7 B 5 &R (Head and Ries, 1999) , 1A A HAE] &
1 I SE POV AR HE T AT A R AR . B TEOWEORE PR 8 AT R T
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[i] it i 11 55 2 P AR AT S S e ) 1 IO T, B4, Goldberg 55 (2010) AIF5T A B ik 11 22 Fif
&b a] it ARl 23 AR ) T4 R A AR AR BHT , I ER 5 24E 7 %8, Halpern 55 (2015)
INHE T Z2 R0 £ BEBIT ST A3, v TR] it gk 11 28 1 3 22 2 (45 Aol S5 Al REAIT 2 Ak 7 Hh B
P XA A M ORI T B R B — 2 Nt TR 2 Al gk 1 v
[i) it PRSI Hp [ a2 1 200 46 X e ) itk O 5 A P SR S R AT Y (R 2R 55,2011
TKRANGE,2015)  WFFEAEIB BEARUESE 1 A a] i i Ol AR 7= A (R R R

BEJS AR Z 278 0 1 v Rl gk OGS SR 5 OS2, Bas (2012) N7 1 3k K A il
H R S A S HE SR AR 1 O a2 A R 72 A3 N, Kasahara I Lapham
(2013) 5E3% 1 iF C1 A i) i 55 Aol 2 7 28 S TR g B AR Y | I HLAfE 8 h RAT 244l
Tl 3 A A I T AR IS, A RT3 Ak 3 11 v ]t R A A 7 380 1 4 e LA K R BSn
JeFrhal e O 51 O R 5 B SSOEM RIS T RS AT B IEAA P |, Bustos (2011) A H BT
HRAE A B IEH 2L T 3 O = A St DRy C &R, R B O el & 5 Rk O L E )
THE AR HE T Al PR ISR, e oh A 22 HP TR Al gE 1174 (Feng et al. ,2016) | H
FIE5 R (B RARAS,2013) 5547 R AFSE b (] S i 1 55t EV 52 50 1 OC &R I8 45 R A 3L
R 1 E Al A R T OSSR TS IR

IR SRR AR S DA IZE 1 r ] it B AR S s R8O A 2 AR A RIONE 1 A7 B SR A5 v ] g 1 ) Y
FGRLASENR SR, 4l #F O Ay ] o2 [ A Al B2 R BT bt & 480 A 3944 338 ( Blalock
and Veloso,2007) , EFEAFRE R Y BT i 7K -, 1) & B i 6 4ol 10 3335004 52 il 2
HEZW, Har, S A8 I a] i B 3 — 30 R 78 A ] i 2k 12568 4l 1 1 8¢
(RS B8] G, J5 4 SR RIS 5 (2014 ) A Sl 57 M 52 2 B, R 1 LB A5 1) 43 v AF
TR, Ak 1o g R TR] A L 11 S T R AR G W 5 Bas AT Strauss—Kahn ( 2015)
F S A v 0 T R] ) B AT BR A5 A2 14 il o B IR o O R, AN R, DL L
WS ER o et GO R VR 0 v ] 5 XoF S 0 5 5 5 M S Y — &R 4, T ARk 11 v (] o o
HERFAY TS50 S B M S e A SR T A T IR A BT

5 b AT EERE , RATIET Melitz(2003) \Fan F1 Li(2013) ABFFEHEE Tk 01
e [a] o o R S Al Y I SR B AR 4R R 1 ] BT T O B TR TR
GUEIIITE IR, AR BIE R , FATT #5512 ] Khandelwal (2009) B 77 24811 12k B 203
AEZ (HBIX) 1 2 950 Ak 111 Hpa] il B B HE 8T 2005 -2008 455 5 57 2 Bl Fi v [
T AP B AT A 2, SZIE & I 1 e a] S TR W R T Al ST iR T B
JEAEE T AT Ry e e gk Al e B AR 1 R e ] B N AR R AR AR
IRBIWU . BRICZA , FRATT 3 — 20 il th AT Z e Br o i, BR324 1 i B |
L2y GO BRI = A R A T S B S I T 306 11 el ] Bl
B o PRy  f S A SR A5 IR 4R T AR P BOR AL

A SCAT RERY DTRR AT AE =07 T 5 — R BT M R IR A A o 5 el th B3R
PUAOOC A Mg Tk O e el & B S A O S p FIS M E SR 58 B e RIE S L
AT Ry Btk 11 A b P47 A 28 S e, AR SCARC T 33K W 7 T ) S Jo e BT R O SRR AT T 2
Al 5 20 = it — 2D Al PV SR T T bR i IR 10 e ] B X Aol AR 24
HIBRANT ZE B R 520 AR A SCARIIT ST 4518 3N F e
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A SCAE K Melitz(2003) (Fan A1 Li(2013) (RS, 76 BRSO Femt | 5] AdED
Fp ] B Al A2 72 e AT M BRI R T AR ST B BRI AR

( —) /ﬁ%

ASCK O H AR M A AU R EGR 2 R CES TEA.

o

U:{JwEQ[T(w)]wa}”" (1)
(1) Q R T H AR PEE RS TR R ES, T(o) X B TR & o M
NI PR, o 2N AP d B) (AR, FH R RRTH 208 S p () BoRRT A o B9
¥, P R AR TR AR TE 28 A SUH B RAL RN SRS B L IH Pl -

T =" | (2)

i1 (2) T FIFEROH B RAL B 55 T 2 38 X RS i o PR SR i BH 2% S0 (R A
RSN A R B R e 1Y, B E M p (o) B, T SRR

(Z)PEBENGEF

A A A R T BB —E ] & AR R ] R AR ] ( HL X)) R] S A
[ A A, FEIGERAE b FRATE 1 11 v (] & J5T o 7K1 1 e PR 2l o Al BSEAR 38 171 5 i
LA S 3G S, Ak, FRATFEAL G (A A —TEAS h 2R 7 sR ERr) 6l b5 | A E]
WAL E, FFAEAA AN E P 2% SR O ) iy R N &, BARInF .

B Al A 7 RS A AT —TE A& T T A P s AOE 20, BoE i h .

Y = @KLHXV (3)

(3) . 0 FoRA T HARKE KL X, ﬁﬁﬂi’%ﬁﬁikfifijﬁ’]“ﬁzi—‘ﬁ/\ 57 s A Fh
B BN PR ZES me {1, M}, %;&a by 43 5 s A 5 8 P e AR A AR

TR EEME, Ha+b+ Yy =1, EMAZLES O AT, WA = R A h

5 A 51 B ) o ) O 1o 5K 8 0 0 FIAL L BOX, = (X7, +X,7) 77, 38
EF' X, X, A3 FRAS (X)) o] R e E] i 6> 1 R P ) B AR AR
Xﬁézlil(iﬂli) Hh ] feh Stk e R S AN AR 3 Bl K p,, D, /jﬁf“ﬁ'%iyj(%z Tl g, ,
o —FBORANE, HE 17T R A Sy [ S S BRI 6 0 AR A o R K- T A Y
*H?éfznﬁ'z( Grossman and Helpman,1991) , 378 Hq,, >q,, ,>0.
A E AR 7= il 8 [T 78 WA Sy f, LA KA 7 78 AR f, AR A B/ M TR U T 45
Ak 2R 7= Y AT i PR AR BRSNS

(f% 0)”” [T (G ™) 17 (4)

)R T IR 7 A 7 0 ] 6B N 7 ] A

Do R VTR A (MK ) o ] 5 0 RS 7, T 10 I TR 3

B 11 b 8] 5 O PR A, 2R 50y, o ] 5l PR BASAE S A P H T, 118 (4)
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AR ARl AR 55 AR P RO IK P R AR ] A AAR TR/ ST O LR P RO IKF ¢ sy
i HE PR ] i B ks o SRR, Al BAS B

(=) Sl H A

TBUE AL AV T 28058 4 i o, 1Kk RIS APIR S IF L SR T I MC = MR SR n] 13 .

y’n
ra wbH [(pm,h qm,,h) o + (Tpm,f qm,f) 1_6] 0

meN 0 :p((,_))o-;l (5)
ra wh H [(pm,,h qm,,h) e + (Tp’”’f qm,f) 1_6] %
1 (5) SR BN p(0) * = — p— i
w g
HE R A T RS R
- * ., 1-67 125
=T o) =T [1+ (2o, (©
meN m,h

a b 1-o .
(6)5k . Z=R (;é “’l)j T G, BRI AAE 8, =051 b
- meN h

SRR A R (LB ) P A 1 (6) ST, il A 12 55 o 8 R
KA X, e AR R K A R BISIE L1 o ) R K g, R il 1
W, A 3 11 o] AT S T Al 1S

= REGE TE RN

(—) it EEE
MRS IR ER B IERR PR FRATE S T a0 SSEAR A
Y=c,+c quality, +c,X+6+p+u, (7)

(7)2H TR i AR ARG Y Fom Al th V803 quality, 375 32E 171 ) i 5
AR SR O R R AR 5 X A2 T A AR AR A RS AL (Inscale) AR
A= (ifp) TSR (finance) WERRCR (rd) HBPRER 2§ (Indist) \SEFRITE (Inex) . 8.
3 5|2 7N AE A5 [ 7 A5 FHAR Ml [ 78 BB, R B 2 30T, ] DA 42 o) A DI 92 WL 000 7 2 i R =%
co ey AT REL

(Z) dEFRNE

1243 (Y)

ST R ITIEAIRZ R L5 T AU, DT SURCRL A5 ) FORURE | 11 2540 DL
VR =y, TR A 200 PR T RO 5050 (0 2 SRS . (51 2015)
SCR AR 11 S IR BOR A Al Y 53K

2.3t v 8] 3k R = (quality)

% Khandelwal (2009 ) 89753 , AT 40 AR 1w el it B i ) T A A,

D&)A B a5 7 3E (2015) 45 % Khandelwal (2009) #9 F ik AL E@mmME T SRR 42 £
(2016) (FF I3 45 (2017) ¥ f2 b A mh Ll B 7 ik o o i) &b ST 2
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InX imit =%y —Blnpimjﬁaimjt (8)
(8) o X, R Al ¢ ZE5 ¢ AF M j 1 (X)) 30 TR Rl m 0GR p, A HE T A i ot
BRSBTS o 8 RSOV o, e R 28 (ML D) —4R 0 I R AUE f 3 22 e, = (B=1) A, A0 1T
Hhla] s B L, B oA TR, AL OLS 4 77 ah 2 B4 7 [l U I PR I 58 25 R [u] I &R

B R B quality,, = A, = FEEATEN A= = L5 (ALK ) — 46 0 4 FE 308 11 o ]
Bt 0 R AR LA B AR

B-1
. _ quality,,, — min (quality;,)
quality_ normal,,;, = max (quality,, ) — min (quality,, ) (9)
(9) A : max(quality;, ) .min (quality,,) 73 FRRH— ] AE BT AT A0y Ay Al BT Ay
I ¢ (BIX) B E 10 Hp ] BB i KA R e /ML, ARG FEAE b, FRATT LA 8] i 2 1085 LE 51 A

RO, JE A5 2 AR 1 e ]t o s 2 Al ~ 403 2 10, 1 value,,,, s A0V i AR5 ¢ 4R j [

value, .
(i’[ﬁ[z)lﬁlj ':Pl‘lﬂntiij m E/‘Jéi\%ﬁ,rl‘%/l}itj‘j qualityif = z z‘l""]
va ueimjl

quality_normal,,, .

3.4 K ey T

(1) b A =2 (ofp ) < A B A b i B Aol A= 7= 538 77 10k 0 AR sk 5 RN 5% T 75 e A 5090 7Y
SEECME AR SCR A OP R B AL P2 BLRH, Alb r= Tl S hn{E fir i, s A7 = A
FETE T B R, TP RIS Tl A R AT &, 57 S A PS8 DO B e 4k 4%
K S FAFETT AR (2) MR (Inscale) < 00T 2 5 BRAS I R Al BT 24 57
TPk E R AR SR ML A BICON BOR A A Ml FASE , FRASE R U] il 2 5 3 )
52 5 05 SR, WU R ECHIE . (3) Al BT 2058 (finance ) - 5 CA WFIE MR AL, A SC
FIH B 55 RGP B L SR A 1 A0 Ml Bl 8 24 SRFE 2 {1 D 2% B M B9 ol e
%, BUIZI R ECH TR, (4) BRI (rd) 22 RI0T & 15 3 AT DA 4l A9 6 3 I i e
T XA P R VR . BT 28 R TOIE B8 B R L
G LR Aok Al R R0, 5 IR BB i gt TR ADHT ™ 5™ B Tl
PR AR R A A A R 0%, BUZ IR BN IE . (5) HUBER B5 (Indist ) « HE PR 2 25
il ] B 572 2 W B BE R R 22— 6P B FE N 7= A4 TAR KGN, A SCHR PR30 1T 28 28 1 1
BT ES SRS E (X)) W EERE R T B A 54 (HUIX) 57580 5 Al R
R S AU LA S AR, AT AT 38 3 O, SR IR R R T, (6) SEPRIC R
(Inex) : £ ZhBRIR — 54N 450 ST T B0 T SE R R 26— [ (L IX) Y 1152 5 5 i) i 3
FATE AR ¢ 7E5 ¢ A O 2] B (HLIX) R 5 Bl NEX,, ,de {1, n} B d H (HIX)

SBF A RO R F R reer,,, WISIBRICH ex, =Y, (EX,,/ Y EX,,) reer,, ( 142002 4F Jy 301t
d=1 d=1
5T |

OXZHXETHOFHEDBRBRZA AL —FARRERGER) 3 06 F — £ 1A & 7T A £
REZHF,
Q&L IEHKL, =K, ~(1-p)K,_ | , L P RFoL i £F  FHRFTH K AT BGFEAES p AHRAN
B, & ATE % Amiti A2 Konings (2007) #980%4 p BAL A 15% .,
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(=) &#Ein

DRI 20 S0 25 Gk 11 ] il 5 XAl 1 ST S e, A SCEZ A LR LE
Bs SRR TR SHE Y 115 5y G977 b J2 11 K5 LA S A T i 1 Ml Aol 830 12 19 Al
JETEEE , ok, E KR i B SEPRER R R IR T SR AT WDT Bl %

A AT A [ BEC 4328 8 R U Al 7 11 Y b 8] 5D 335 8 BEC 5
HS6 FA%@HEAT X8 1 AU Al ~4F 03— [E 58 (LX) =ANHERER rp i) 7 A5 B . #RE H if

BRI AN B S R N ALY B AT IS . L BGE AL — J7 ik DU BC A, AT 1% 4 KK
P fs BATN IO ZE T HR A5 8 b . e, W DL ECAEAS BEAT A0 R AR B . (1) I ERAR I 4F
/T 0 BOREAS s (2) MR A TR BRI HOREAS ; (3) MER ML AB/N T 8 B4Rl AR A (4)
M B AT 58 T AR O 7 B (A [0 58 7 S i (LA P E AR P 8] A S5 ) A7 AR SRR YRR AS
(5) MIBR AT & EAR S THHEN RIREA,

I SEHELE R K S H

(— ) BEEETEREST

FRATTA VT BEAS 3 1 2005-2008 4745 Ti A B S ukAs 3 1 2 11 rpa) i or & 5 4l
O GRONOCHR  IHEE R UK 1, FEAR AR 03 181 2 500 R AR b 11 7 808 Y RT3 T, FATTHE
55 (1) F F0 a1 a] i BT i 5 Al Y SR AT RE  HEE TR AR (2) = (7) 518 I A il
Ap AT B IEAEAG T4 R 2 B, 1 1 e ) o 0T S Al S T SRR A T R R
MIE, HEZEE 0.03 /MR B3N, i B 2F 1 ep (] o B 2 60 H 11 2t 350 A6 35 o W1 I 1) o 1) 4R
o 15 (7) 3588 IR Z5 R 5k & #F 0w [E) & BT & X Aalk 1 5 @imy 7115 & 20
TE 1% 8KV ERZFERIE(FOREMREERA A A, S OSGSsiRE 2
0.03 A 41 ), SHIS A — 2, A R IESE 1 B R R At D S8R T b i
HER M,

FEFE 7R 875 T, Al FUASE FR 038 3 O TE | 3R I RUASBROR Y £ Ml AT B I xof A 7 242
B A XUES DL K v ik B2 5 v B9 U B0 M 2 R TR) R, AT B 8 AR AR B4 R 0 R I
( Bonaccorsi, 1992) 5 Ak A= 7 28 1) R A 325 0 1F H R B BOR, SR A 7 8508 19 s IR 52
L TS| A W Eg S QO S TP D BNt S E W1 732 S o 41 (T 1 R R /NG S S )
7, B0 0 52 5 ( Cassiman and Golovko ,2011) ; Bl 2 5 A R 4500 2 0 i HEER/)N,
AR KT 1) Rl 8 20 SRAS 2568 4l 1) 151 77 2 R IR A7 M) 52 ), Chaney (2013 ) F A58 0 % >4
FilvGE 2 RIS 4l 3 S BRAE 5 IR 11 DB BUAS ) T A 2 A5 th 2 5 1 1 I D s it
BORBY R B N IE 2 BB A RCR AT A 1 S350 1 ) 52 0 38 52 B 3 R0 2 > 34
I $2 e o Al i AR 2R AT 4 v 1 SR A% 5 i B PR B ) R A0 3 O B, 3R T b B B S
7807 DO A M s By A R AN T T A R, IR S TR A AT 5 SR BRI R Al
HB T AR S AN (S [T o S PR ] ) R — 80 A S SR 0 B v S B R Y

DBEC AL 4 “1117 1217217 “227“317 %3227 “427“53” ix 8 2 KL B 705 F 18]
@ F HS6 148 o 8] Feith v 038 A T 6998 4 AR A R — 5, R8T B2 A B %3t 8] 32449 HS2002
MRA 5 HS2007 Ra A2 18] 69 5 3% & 7 Sa g0 B 09 %3t @ 12 % — A HS2002 SRk

95



BEERR At o PRSI S Ak o gak

AEAHIEAHM)
=1 EAEMITER
AR e (1) (2) (3) (4) (5) (6) (7)
walit 0.0313** | 0.0331™ | 0.0308 | 0.0305"* | 0.0309™ | 0.0293"" | 0.0293
quarty (5.06) (5.35) (4.98) (4.95) (5.00) (4.75) (4.76)
luscale 0.0299 | 0.0397"* | 0.0401" | 0.0399" | 0.0400"" | 0.0406 "

(18.84) (22.47) (22.63) (22.46) (22.67) (23.00)

i 3.9057 " 3.9213™ 3.9392" 3.7465 " 3.6671™
P (13.14) (13.19) (13.25) (12.61) (12.34)

-0.0186"" | -0.0187"" | -0.0172™" | -0.0175™"

finance (-3.45) (=3.47) (-3.21) (=3.27)
rd 0.0192" | 0.0233™" | 0.0239™
(2.82) (3.43) (3.52)

-0.0374™" | -0.0428 ™

Indist (-18.95) | (-20.70)
Inex -0.0055 "
(-8.65)
o 0.5488 0.3937 " | -20.2360 """ | =20.3095 ™ | =20.4029 ** | =19.0855 " | —18.6028 ***
e (37.84) (23.37) (-12.89) (-12.93) (-12.99) (-12.16) | (-11.84)
kN o & P P P P P =
R A P P P P P P P
HRE 85 120 85 120 85 101 85 101 85 101 85 101 85 077
R? 0.1106 0.1128 0.1218 0.1224 0.1215 0.1305 0.1332

DT AREAL EF T 2B Rt E x|k e 5 3RT 10% 5% 1% 0 2 HARFE, T
.

(Z) RS

BEUE 0] U2 B8 T AR A SR 0B 1 1 o (8] o o B % Ml 1 S5 52, R T B
R 45 P 5 22 18] OC 2R B AR A LA R Al AR SR T3 86 R T B S S0 S0, AT T LA N P T
(R S S 3BT < — D T g 10 Al ) e o, 25 4k 1 v ] i o 0 A ) 52 4 O A5 ATk 43
A AN Rl GE 2 oA T S350 S B PRS2 il g — T TR 1A 7 2 9 S B, B 454 olk
FET AN 5 DL SN [ 11 A Q5 R sk 3 11 v ] it JoT 5 6 11 S0 25 Sk s i

1.5 5 75 RAe 4T AR KT 09 57 Fi e

gk 1 ep R] BT AN [R5 2 7 U Al S 1 SR8 i S P s e AT T4 BR i O
m 52 5 7 AR XA AR AR 374040 i 52 By Al (proce ) — M 52 55 Al (normal ) il
HAth (qita) . EARMIE A% IR 5 07 XA OB PR & FFFE R MERNF AR R A B & 5 1% %
AR 1 A B I T Il DU T 52 5 it A, [l 25 8 03k 2 265 (1) 31, g 1, it
1 v 6] gt J57 2 TR 52 4l 1 1 S A eV T e R, Rt — P B2 2 Al A A
BT, 3 0 A B4R 1%, 0 5 Sy Al D SR 25427550, 166% , — 52 By Al
SRR R 0.037% D, 3 Ui B 1 o [B] % B 1 X6 1 11 S0 A B R8Oz R T 53 55 15 314k
ARSI FErh E B b AN TR Bt VA AN TR ) Y
FH AL T 80% @), iSNGN8 5 Al L I P PR — M 572 5 il X 32 10 e i) it Jo SR
PR HE H ] it S5 P RS A St AR T RN

@0.1661+(-0.1289)= 0.0372.,
QA A AR RIB T Toe , EFEAHR AT T HoLd o b S E 254 81.06%,
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FEATNE A A 5 T, 525 R 4 A5 (2011) IR 43 28 0 1k, 442 BEBE AR 7K S5l 43 1 s o 7= M
S FE R G AT S br i, 8 28 ANl ATk 43 A P o 5 R AT Cindus™")
R AR ARATA Cindus™ ) ©, FoAT A6 FEAERIR B JERE E 51 ASE T e a] 5 5 5 40 fr ik
A H AR KT R FUAR B 1958 X, [l A 5 55 DL 2 55 (2) B, i 11 ep ) o B R S AL T
R ARAT Ml B 40 A8 1 38 I B3 R BN 3, 15 40 F v s 3 R A7 Mk B 40 A 12 32 I
1109 2R 03O0 1E , a B E 1 o (8] o B & 90 R 40 F b s R ATl A ol B M T 4R
ST, 3 PR Ay w4 AR ATl 1 Al LA e 1 0 11 R JB i R S (A AR ] Aol 3 e
(i) ity 2 11 S 2 A W A 16 A1 Stk R AR DT 44t ey LS AR KSR R T, 4 T Hh 1 Bk
(HBER 2012)

2. BRI Yy RS

TH AR T VA A BN G, B I Al T I 658 Ry 7 ) Rl 29 AR R R 31 B 3R AT 4 i)
WAl il BE TR 25 S AR SO S B A AT . A R Al Bl R 24 BROK ST DN B R HE R
FEEC 4 A3 B0, 4% BEER T L0 4 A3 B0 B (R R LA & (f, L fo o fs o fa) 3 T8 TESEIEAR Y
(LA L5 LT F1 A ] 5 0T 6 5 Mk Al oe 29 B 40 AR B 4 DS HLI B2, 3R 2 55 (3) 4
AT b 0 ] R SR [ Rl O R A D SO SIS R AT S R A
SRRl A5 11 e (R B 6 T SR S I 25 S Ak i e, ELARCR A 3 1 e ] 5 5
5V Rl )55 1 A BB & £, 22 A Ak 1T R BON IE , BB X R AL B 29 R Al

T, A A HO Al H T AR A VR A ER R T T B X S Ak ) B T RSN A, 2

BRI GE §) R SN N by ok (8 A L A A e o A AW ey O/ | WS A L ST ey
Sl @l 29 o5 3 A BOR AR 5 f, A 4 A BOE AR &, 38 IR Al T R Bk
1, FR AR v v Rl g 2 A Al i 5, 2 0 ] B L O A EL A A
FH Bl % 29 SRR 6 Al Az 7= 38 i 1l 1) 7 1) s B A o 2 Al ) T B0 B T R
K& (R RN, 2011)

%2 o ) B R T M H (VB R R R 5 R
2 VN T ab AT Il Al 24y
A HL
(1) (2) (3)
ualit 0.1661 " 0.0162"
R (22.68) (2.68)
qualityXnormal _(0_1‘%8?2*)*
; ; -0.1568
qualityXqita (=13.05)
qualityxindus"*" Oé)g“;:l ) )
qualityXindus'™ ?10(1)84)1
' 0.0534 "
qualityXf, g

OF HHAAT (1L A) R AR 26-30,35-37,39-41, PRI ARAT (17 A) R AR 13-25 31-34,
QHFARAT 2006 FH TR E AN, PEAOAHABREZ PRALYRESEHEE,80%M K& 4
A R 29 RAR A 4 Ak B 0 £ F 15 5 (Claessens and Tzioumis,2006) .
97



BEERR At o PRSI S Ak o gak

BZR2 rOFRE&REN SN OSFURREZ M AT ER

— 5 i BT BVEETR

AL HL

(1) (2) (3)

qualityXf, (_91028‘)1
quality Xf, —?—029623)
qualityXf, _?_0323721 )
e g 1 —-17.5545™" -18.5296 ™ -15.5210™"
W T (11.28) (-11.79) (=9.98)
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Quality of Imported Intermediate Products and Export Performance of Firms
Geng Yeqiang and Shi Ruizhen

( School of Economics and Management ,Shanxi University )

Abstract; This paper constructs a theoretical model to analyze the quality of imported
intermediates and export performance of firms under the background of trade liberalization, and
uses customs trade data and Chinese industrial enterprise data from 2005 to 2008 to do Empirical
test. The results show that the improvement of the quality of imported intermediate products is very
important for export performance of firms which are in middle and high—tech industries and with
low—margin financing Constraints , while over—reliance on imports will weaken the impact of quality
of intermediate products on the export performance,and the different sources of imports makes it
performance heterogeneity.Further study found that the quality of imported intermediate products is
more through the extension of margin to improve export performance.The research provides a useful
reference for China to speed up the structural adjustment of foreign trade.

Keywords: Quality of Imported Intermediate Products, Export Performance , Export Dual Margins
JEL Classification: F12 D24

(FAEG 4 RBL T R)

(E#% 89 W)
Export, Innovation and Productivity .

A Joint Decision Model on Heterogeneous Firms
Wang Siwen'?, Guan Xinshuai’ and Liu Xueqiang'
(1. International Economics and Trade School, Lanzhou University of Finance and Economics;
2 Gansu Economics & Development Quantitative Analysis Institute, Lanzhou University of

Finance and Economics; 3 :Economics School, Lanzhou University of Finance and Economics)

Abstract; This paper discusses the export, innovation and productivity of heterogeneous firms. It
also establishes a joint decision model which includes export and technological innovation and
describes the decision—making process for heterogeneous enterprises to enter the export market and
technology upgrade. The results of theory model show that the enterprise innovation activity has a
notable self —selection effect, and the firms with larger scale and higher productivity are more
willing to innovate and upgrade technology. The export expansion of firms is followed by more
innovation activities. Eventually, low—productivity companies will exit the market, low—end and
mid—range enterprises will be produced domestically, middle and high—end enterprises will use
low — end technology and export, and the most productive enterprises will adopt advanced
technology and export.Based on the micro data of Chinese manufacturing firms from 2005 to 2007,
this paper validates the conclusion of theory model by using Multinomial Logit model.The results
show that the TFP of enterprise plays an important role when firms make decision for innovation
activities and the enterprise’ s innovation activities remarkably reflected in the self—selection effect.
Besides , productivity has no notable effect on single export behavior, which shows that the export
of Chinese firms is not the simple case as Melitz model predicted that high productivity firms select
export.

Keywords: Heterogeneous Firms, Export, Innovation, Productivity, Joint Decision

JEL Classification: F14 031,D24
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