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A & A By TR e
I &
— ETFRARH R ER AN R
wmE: Ragm FEE

HE RAALEFEKFRAOTICRENTL, HHEET
FUBRE, RBNETT R KR, AT T — KRS & w R #
A CEE T AR R R A R R, ST AT T R b AR R
Hla A N R R AR Py A A R R AL, PR A, AR
EHEESREL DAV ABEREFREE KA FNRAEA,
R—RAEFZRFAERH B ZRALR SRR EME T HEE
MEFRFFAFRARME, R 2HEA, —F @, REEF K E
WO T A, AT Ak F b ok, S SR E A e A PR B —
T, R R ERE T A E, R T Ak R A, A
MiRE Ak R, FRESRE T, AR K EM TR A2
B R AR R U B AR AR P A AR AR AT Sk i Ak R
MEAMBEE WY E, KRB TG R AR T 42
BRAFFRETHERERET,

A BB E R R AER AR

e

0 7l

HEEMEERLE \ KLY b, JHFEBEHE AAKZEEIRZ
Wb R AEE AR R K BRI IR R AR — T
FEEBESENY, AAVEREEEHATHNE LWAE, BEEE L

I EHFRBHRBTBA XM LR EFARETELELTEH ERBAIAERAEZHE EANEE
M2 AR B R (T E #E 5 21YICTI0143) By JF By B 4 % f Ay A
2 E(ARAEH), W AFZF ¥ HEH T R, E-mail : yanghao233@ scu. edu. cn,
3R, )| K ¥ Z 5 ¥ I #3% , E-mail ; zhaoshaoyang@ scu. edu. en,
4 A E A, b k4 I #03% , E-mail ; caiguow@ mail. sysu. edu. cn,
(D &AL [ : https ; //baijiahao. baidu. com/s? id=1677354848233262727&wfr=spider&for=pc,
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KTH RKEAR G FaiE K m B K B AR, BN AT £ s HF R
YN BB L FTENEAEERE, ERARFZFRENE B
WO, NAHTEEKE, § £F Kk E KA ,2000 £ Lk 3 B 5 b 6 3 Ao
B3 R ety FHME Ny 12%(wE 1 frr), AR, RELEERERSE
WK B & AR AE AT & AT B9 R K B 48 47 (World Development Index) ,2007 4F
EEAKWYRLE S %xﬁ(ﬁ?%ﬁﬁ 35 11,2018 £ L F+ A % 27 L, F LR,
HEH - +F RERBALE i KR, IR A B e T E A4
Ry — R A

—— - T - EES
0.15 |
0.05 |
)
_
2000 2001 2002 2003 2004 2005 2006 2007 20U%..2000
~0.05 | RN
\
N
—0.a5 L

G
E1 $E5FELEERRE G ELEE

FHANERARF R EERGTERBAVERAARNEE B, 1
ERBEEFAAE BATH BRI RET, KA T 7 RS TR, 5 F
BV R RERT RIFNRAIRS, A E 2000 5F Lk, F B & B
AR SRR K | F OF i K ) 2 e o | T P AR T R E
t % J& 27 7% ( Brandt et al. ,2012; % % 2020) , & W& & T, R 5 i b 7 4
VA RIRPHEBEER RN EFEZNELE XTI EE L,

AR X ET 2005 F I 46 75 K B W o4 R K B AR K E L E R R
Bl E o T mARF R ESH LSRR E, BERONB L2, K
XERANEGRBEHEMRN AL FRATAMFH T SHENABIET REZH
A P REENAENS, IR R L, RASCIKE T 2001—2007 4 T ik 4
b B AR IR ST AR R N E £ 7 KRB T R R A T
N AEFREN L RBA RS E, LI R KN, 7 E R B E

OmE VAR THE FE KB H AL,
@ #HHE K IE T I E % (Penn World Table)
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Wl AEREFRGEKEAEENRHIERN, X—AAEFRFTEY
Bk ZRAGR FREEMEFRENNEF X FFAERARE, HLH
SRR, —FE,RBEERSKERD T W F G, BT Ak B8R, # T
Tk FRE -l AR R E A T o E, R T A
WGl NTRE AL EFRE, FREERE R, RBKRA R EALAT
PRI R R A I RO AR A AR AR AT M A A A R
RERAGCHENNL, XUFRELERVRERAKRENERY WERT
18] BE AL 4 , 17 IE 23X 46 B 4 3 v 8 18 PR AR 4 b 77 A v 38 o A W 3T R B R, R
AT AV EFBERS,

AXTHREGTMEEARRELTHE, (1)RA T B LA S LR
B B W ERF Y, K TREL G FE b W &R X RFEF,IAX
whEEHATT B AR (RN E,2010) , 2K ST By i 8 4K ] BRCEIR R BOR, R
T A R v 2 A M PR B RN, (2) A b B AT R A R
BHAEEA AR R BRSGHEL DY EFRHEHFNHRRT E2RIE
#oo AXRIAMBARF K ET LR D A EF, B4k 7R ERA, B A a
Fw AT A, R A AR, RS AR, (3) AR I H
RERBTHEARRBERRZANEZ MR AT E b #, BIURE KA A A
THREZ—SRNTHER, LIRA W G F 1R E RS, R F LA
o 5% A TG

AXETRWEMZHLT F 1 BN FRB R KE NG EH
WA & 2 WA N B R B A4 R BRI F 3 1816 A0 oA SLAE 45
ROPHARBULSR ; F 4 H2RTIAB R F BT, F 5 B2 EAX
NERIOR N e

1 #ER®LHELIT

1.1 3 5 i 3 R | o o

RAREEEFMEENR R RAZTEFEARERZ NI FHSY
B, RAVEREZEHAT MK ENTR, BEEERATH LRBEAK
5 B E KA B S B AT, 2B b A AL F IR K oA TR R T,
1978 4 2| 2019 4, 2+ 404 % & & KA 1558 12708 K 2| 408017 12,70, 4
BHRKEL 5%, mrMEEREWNFHERKEN 10%, 5 TRHHNENAE
PR, N R E, A 8 3 e N 1978 £F #y 424 12 0 3 K B
2019 £ 6y 138117 1270, 4 338 3 O 18% , 7 & T L b 3 u (i 3 ok . ik Ak K
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K&, RS BN AR A E N 2004 F 87 18. 8% T 5 2| 2016 4F By
14.9%, BAKKAE, % E ik b R A4F e K&, B N3 — b v 22 R i Am bk,

4@V HEMXWRE T B SR #A, 2019 £, R EAF 40 Mok
EFARGEATHL2TANTILEERE AT, 5B ELTHEEN 1/5,
EFEREEVTHHBEENSION, E2BELTHHREN 1/5, ATHEK
Hk & ,2008 2| 2019 £ LT LA TR EAETHRLHEKT 4%, T b
HEREETIRXEAKT 1%, EFRBAFT LT IR KT 5%, A%
WA EEH, RFERATERR IR A E S, 209 FFEEHAREREL NS
S, b G RAMA N AZHEL AL 6L, R EUTREER N L EW
ZHER, REEE, REFE LR ERLBEATARRE, #E L5 RE
b By A BT AR

R E b I 5B IR $ AL B SRR TR BT R AL B O R R R R
FEEFEETNRL2EARRKASUR, A TAETHERFERE P
BMER AL — TR T4 ARWIARTIHER, K EAR KA T X ARk
BAEE R ENRAE THETH RS, 2004 £ 8 A WHBHR T(RABLKELR
BNEY NEANTABYERELEEEHICR, BH T RBLHEL RN
FHEAF, ME,2004 4 12 A, B 53 EHITAA T (R B KR % ER A
FEYUHARARH G EN T E R RS, 2005 F6 A, BHKHALT
(EfHkxTrRARBL KR NETEIN), 4 43 D8 5 8 b Fof 38R HE
2008 4 4 A B4 WA R AERF K ERE TEHTT REMEBE, HHH
T, HTRHABAA G ERLE, 202 59 A, BSROHAT(ERT G LR
“FZHTHE), 2013 4F 11 A FEEFETNBEZFes@E NP AR
XTermARMRELTERF MK E) , WHRE“HEHEENT 5K EEREK
ALK BMERIR, EHAEMET, 20144510 A, @45HEHITH X
TrRT B W 5 iR H kR & R AR R TE,

B T 3048 B T A3 M, AR U E AR BY 2004 48 12 A TR B¢ B K ) B AR
BUHRAHR, LHREW, R FRFATE WL BT EE TR
BFWABHTHTREREI, REAKENFTELSFRZBHA T —HEL
E S . E AR W i e o R I 8 W & L o I 7 A
REFFE =4, 2005 4F 2| 2007 4, FJE, K8 X BURF 2 ) &K AT AE K SR

OREFEQHFEATEES: (1) RAOCRBEFKE, SN R, RAUORBE BRI BE,
WHEEFSRAANE G OHARBEEEHF,; (2) K RARKRA L, B3 TAF XOH, TRLED
REE BFHS K IR R EFRARTE T XA A LY K5 (3) m 58 5 8 AT S ok Fo ok TR, #UE
T RRT 5 (4) A E A e am A b B A A R B (5) TR WL Ok B, RAT
JE TR F S E s AL R R A AR P A K B (6) R E R A,
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AN, WA TEMEITAG, ITERFEAA T(LTERENRAES K
S EY, BT EAF LA T (JE T 2005/2006/2007 4 3F ik 3 44K # 5
ERETEZH)O, B A T H#AHRE TE,2006 £ 12 A, B 55 F0 4 H 7
R ESFEHITFETT /Mtw\ﬁi%wkiﬁﬁlf’ﬁqﬂﬁﬂﬁ/m o KA
ERE,AEHEBTRETIEHRTT REFELER) RBER B ER AL

12 oA

VR A a4 R NI O R N i = I R - i |2 A
R WA ENROEEF N, EAEHEFHNHAET:

(1) MBERS L ERD T AL FR, BET AR RAR, H TR
AN EFHE, AEHARLN, CLBRLFREE, BRETEER, TURE
Xfﬁiﬁi?%ﬁ(&w@@maﬂHMZ%ODwsmd&hZ%S?@%
JE T A% ,2015) . ELfR3K &, AR HE Shirley and Winston (2004 ) # £ 5 4T 5 & A
(Economic Order Quantity ), £ v 5 8 7 4t & 4 7 fhk ¥ &£ = d &£ 0 F &
(production-smoothing) , 4 5 A M T 2| & & 55 5K 3 A, 2 40 AR B 7 AKTE
SR, M 77 A B e, A b 77 BT B R RAR (B B R AR AR R R R AR AR
P E) ARG An, db, T P4 & 7 b 7 aE e 8y 3K A A AT e A ok
B Bl AR A b B 28 45 — N PRARE VT 47 £ 4 77 B 5 (K7 3% KT (reorder point) .

RERBERF K ENEAMANE, EG AL REAREFTRST LTS
BHH ORBERFKERIZTAEAE TR T, Rt £ T TR REL L
W B B A TR P IE RS SR T w4 5 R AR BE LR I B By
BT, MR T Rl S R R R AR, EmR RN E TR TERE S
A AR I R AR R NIT B 2R B RO R %ﬂkik/\lk/\%é’ﬁ%eﬁxﬁ
WEM B ERRT URFEAEF PR, QRAGHKERLE T L LT, %5

ZHB MATEEFACVHREELAGEE G, LK IFLF N H
— AR, XA THELSYRHEEEFPHFEXEL, EILITERER
EFRE,EREFSHERESHE RRRRER, RE RARARERS
T 2 b Al AR R R o O R PR T A3 kA e A AR 7K:F,TEL
HA AR,

(2) MBRAN K ERE T Hl2E bW BF &~ 57, R T L&A

OEXBRETFNERT AU EREEHFLEFLHEMBERL AN FAEZR, ATF4R
ETHEFLFABT A RREREM R DL BME T, BT RET £ kw5504 i X 69X
o3 a8
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FoNTIRE AL AEFHE, EHAEREFE(TFP) M HE W AW A& PR E,
HAZ S R Wy S A i AR A Fn i A2 QBT HE 4 . Athey and Schmutzler(1995) 4
A 2 WA 3 A2 4] 5 Fe R A TR E AN X &, Syverson (2011) 1A 5 5 A1 HT 6
BRE RN, SR TR ECZNG R EREFRE,
FETA R E R A XA 3 AR R &R A A
Z 4% 5 ( Balasubramanian and Sivadasan,2011;Bernard et al. ,2010; Chen et al. ,
2016) . HUTFIL, Al B R A A RR S — R EERY, A UE A H T
o PR AR R RAE A b = 5 A FTRE A

ETRARANAENERMAE, LB W H =& ENTHEEERN.
OATERARBEAFRBFREATHNHIKE A, RARHARENEELECSH
T X B W 3 0 F] o, BRPR 3 X 18] 37 BE & — 7 TR By T oA b 4 W
FRERREHSEIE, AR MR R EE RS L
mAlH RAF T EFE, QRAKHKERIRFATHLLTH . AT
Tl AVHFmHEGHEFER, B, A 5REANANLE e EERRERLEE
Wbl ey, FB TRV SWRRE P FXREE, X EH P~ &FELE P A
VAL E AT R BT P b B T K A LR, R A U R R AT B
B TTRE T AndE s — R RS VST RAH R A
BE,

GERBEGRARERLBERL L F R ERRE TGS L& & FE, T
REmbbrEREFE,

2 RS HRIENE
2.1 HFREIT

MEBERF R ERB QAT LT REN T A E BR LR RGN R
XERAREEZpEIT T EL MR BEF R EF EN DY EFmBENE T,
BEELG P AEHANHATRERENH BT, MEA N RFATRE R EN
FwO, BERKRE ACEIT W TREZ G IHHEA.

tfpopijut = aO + OZICiI‘Cllct + gDYcz + ’yXijL't + 6(: + /'l’j + At + Sij('t (1)

%4 Akcigit et al. (2018) B9 % 2, AR HE R & tpop,, A4 Ik & % 5 & 5 R

ORBERHAXERE TP AALG LT R, S THFRAENA G AXULLEAR NS
WHAET, TERAET, 4R EA4 AN WRBREF BERE T ET o, 5 HE b A b 4axm
AFRH T L LT ERANRREFTEERAT IR, ME(T)ABFETENRERET R
BRET
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WA FHLENAEZE RN BERE L, AT et a0l krmdlk,
Tl WA fnEh, ThOVEEFLERLEFERNTETEAFESFAHX
Wk BBk (7% 65 ,2015) , £ A Olley and Pakes (1996) 8y 1+ 5 77 3%, [l 72 4
A B 4 5] | Levinsohn and Petrin (2003 ) 1 Wooldridge (2009 ) % 77
HATREEM, REFEASLAEZEFEHFENREET AR HLE
FEFEXTPENERES TENNESE MHENERAZENEFNY
W, EHENHZEFA, B, EREESE R AX bt 2ERAEFE
AFEHATT 24T

B K % & Circu,, # BK 2 B % & (Treat, ) F1 B K B 18] % & (Post, ) t T AR
Treat, ¥ K QTR &, BN | REFALEA, B K ST, AN 0 R F A=
4, B AR R IR T, Post, 7 B B 1] & & K R BUK S 4A T 2005 4F, YAk
F K% F 2005 40, % & Post BUE A 1, & WEAE A 0,

LA (D FEECFEHLEHNLE, —ZRTETLEFEE(Y,).
REWHBET R ZE K ZFREKT MBORNF RS L& BRI F e,
HTEFEMAEXEEMREEFND N, RHEITERNEHNE, ERTE
W, AR S T A AP B4l (lgpgdp) E=ZF EAFEENLE
(service) A #HE 2 % 5 F & KM X B E (1gpeon) A I BN 8y X # A
(lgpinc) VA Boath & & Ak ik A A b %% 8 3 218 (gretail ) , — A B @A FE
E(X,,). BEIA (A% ,2020) , K XHIT A L F 4 (Igage) | HE #
7= B8 (1gasset) (gt Mk A R (1gemply) | i B 31 (1gexport) 7t BT 7 ] 2 AU 4E 4 42
TEV, TEWAEKS AR T,

x1 EETESUIRE

R E 4 REMFF T EE X
AEF R Tfpop . Tiplp . Tfpw % Log(Tfp) -t # Log(Tfp)
RERE Circu ALK B (Treat, ) x B [B] % & (Post,)
AH AR Lgpgdp Log( A GDP)
At & Service % = 7 e Hj{E/GDP
HAEMEREE LR Lgpcon Log( ABH LM #H & EE L H)
BN Lgpinc Log( A 34 W Bl )
AR EE MM Lgretail Log( & F & ik A4k #)
Aol 45 Lgage Log( -4k IF d £F£+1)

OAXE TV ERERSMR A AL AFLE, DEASLHEA, YL FEREASE
SR AR A ] A 50% , H R T A A E A A, sk, Ak KA X 4 B A Ak (SOE) B E
3 (POE) 4% 4k (FOE) (& R4k (COE) Fr o fin 2 & 4 (MOE)
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gk
TEALR REHEZ TEEX
[ € P75 KB Lgasset Log( [ £ % 7= ¥ #)
ok AR Lgemply Log( #t Wk A %)
Rilsg il Lgexport Log( 1+ b &z 4 8)

7 : Tfpop A1 Tfpw % 251 Jf Olley and Pakes(1996) 7 Wooldridge (2009) 7 % 1T E 1y & & & 4 /= %
Bt

2.2 BAE R IR At W

AXFEFEAAEN LT VAV BEM(FERTRITFLE), AXHEF
2001—2007 S HLAR LL_E ] 3 b A N 2038 B IR Uk A 40 32 7 3 (Brandt et al. |
2012) , A EAE AT I T AIE (1) HI R KRB S fefr o R 0y (2) Fl B
HE R EN S, BRI T RS E S, FEE AT 1;(3) 4
PRtk A F 10 AR (4) R AEF & L AT LB A 0D, B e, EITFEA
WA EF AR o RE R A e N TR KBRS
BNETE, HP AU mE S THE S P N A G £ 50
BABOHIK BE R AEER LB EER R AN BEBE K, 5E£0F
Xk, ER KR E R SRS TR AT, R AT RITE
SV EARFE,

AR A 2001—2007 £ F BT HtF LY RERTETNZ L=, M
REPFENG KA, TEAVHBESRTRITFLENERAZOT . (1)ET
B — 3 X AT B X X R A fn b 4 72 F B B Rl & & A R b, 8 F R B4R it iy
THEXNRGEE - XFETE— RGP, B, 5 RE(H) A, R
B A KA, FHRE R RN EXHATL —RE, (2) K72 T
GHABES TSV RECR, L CRENAFEXTRTAREE FRD,
OB rERZEN I YAV BEEFEERTLRERTHRITFLETRE, RAHF
F| 791985 AWM AE , 225734 F A b, 284 A3 w7 -4 b 2 5 B

RARHAEEHAREX Y RAERB S B REL(T)WSRFAE S
TEFFE, RATELRITHERWX 2 Fir,

@& B R A 2001—2007 48 T 4> B4R B9 R B A T — 0 W, (O BT SR AR ) 4R ey 5 o
REAN (A 2001 F 276K 5 — 70,2007 F2ah T A HFEEHARED W HEMEZTH L
ERAEFENBOEE,

@ B W H X 45k H R E F F 3k hitps://www. mca. gov. en/article/sj/xzqh/1980/
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®2 FETEHRESIT

TE4 8 HE Ao % /A R AMH
Tipop 543537 0.09 0.89 ~11.82 11.01
Tiplp 543537 0.09 0.89 ~11.82 11.01
Thpw 543537 0.09 0.89 ~11.84 11.01
Cireu 543537 0.06 0.25 0 1
Lgpedp 543311 10. 63 0.72 7.67 12.68
Service 542973 0.45 0.09 0.08 0.81
Lgpeon 543170 9.58 0.66 5.95 11.41
Lgpine 543453 8.10 0.97 3.18 10.34
Lgretail 535095 5.68 1.54 0 8.70
Lgage 543537 2.14 0.66 0 3.40
Lgasset 543537 8. 60 1.78 0 18.15
Lgemply 543537 4.91 1.14 2.30 12.15
Lgexport 543537 3.38 4.74 0 19.01
SOE 543537 0.08 0.27 0 1
POE 543537 0.60 0.49 0 1
FOE 543537 0.23 0.42 0 1
COE 543537 0.09 0.29 0 1
MOE 543537 0.00 0.06 0 1

VE X B AE 543537 N, R T HEAER AR AN AP HLET,

3 RAEZ R 5T
3.1 L

AT REZHEIARA (1), AN 1 50 00 8 ] 23 2t 4 W 2 =
W, R3IMETHEHER, ZRIMENREZ2 BTk, B TRELE
TSR R, A 3R = 2 T A AT - B R M LR AR, B
FEAERFRERN T RAGRHNKAERFERE, LA KN 0.026, % 1% 0
DEMEAFTEFR, #(2).(3)F 2R A NI T Ao b B 25 % EE
HERARE, ZRET, RARNKRELEWMH RN 0.020, £ 5% L F K
AFTEF, 5E()AWERML, BO T EWETREA DB T E, X
ML AERZEHRREF AN R/, A, RERXERHHETF A X
K RBERFAAEERRA RSN ERE TR R LR K E 2%,
EIEMN , X —ERPUARBERAKESHDNEFREHEERRGEST 20%
(0.02/0.09) .,
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F=3 HAERPALER
XE (1) (2) (3) (4) (5) (6)
. 0.026 " 0.020 ™ 0.020 ™ 0.031™ 0.029 ™ 0.031™
1rcu
(0.009) (0.009) (0.009) (0.011) (0.012) (0.011)
-0.097 " -0.099 ™ -0.125™" -0.129 ™
Lgpgdp
(0.016) (0.016) (0.017) (0.018)
-0.338"" -0.299 *** -0. 104 -0. 121
Service
(0.060) (0.061) (0.087) (0.083)
-0.019 -0.018 -0.010 -0.008
Lgpcon
(0.014) (0.014) (0.018) (0.017)
0.029 ™ 0.030™ 0.035™ 0.040 ™
Lgpinc
(0.013) (0.013) (0.015) (0.016)
-0.031 ™" -0.026 ™" -0.001 -0.003
Lgretail
(0.005) (0.005) (0.006) (0.006)
-0.093 " -0.064 "
Lgage
(0.003) (0.006)
-0.005 " -0.071 ™
Lgasset
(0.001) (0.005)
0.030 ™" 0.079 ™"
Lgemply
(0.003) (0.006)
0.002 ™" 0.009 ™
Lgexport
(0.000) (0.001)
0.042 ™ 0.040 ™
POE
(0.008) (0.018)
0. 046 ™ 0.027"
FOE
(0.009) (0.016)
0.024 ™ 0.028
COE
(0.009) (0.018)
0.013 0.031
MOE
(0.020) (0.032)
I T E b b P % % &
AT [E e = b = o % *
4 E E & & % = = =
FEhEE ba b s b b s
0.105 ™ 1.455™ 1.459 ™ 0. 008 1.238™ 1.561 ™
B
(0.005) (0.145) (0.154) (0.005) (0.179) (0.192)
I & 543537 534615 534615 505030 495823 495823
R? 0.009 0.010 0.016 0. 160 0. 164 0.167

EETANRBNAER, IAEHRARN R EREALEBRE,™ " " 25 R TE 1%,

5%Fn 10% 8 &5 K F LR,
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BEAXS S EERCHABELTELROAEE X3 FZ7MET &4
A b -2 B R T R, SRS AR AR, % (4) B AR ] T v R
REKRETE,®(5)(O)FFLFMANTHT LV EHEE, SH=73%
HRM BOHEBTENARN AN L E M AKTEHL LN LT, X)W
AXWELEERZENS Y ETRRLENT MR, BN, X3 FHAGITER
HARERHET L EEHATRE, XAt — PR THITE R BEN,

E3MENHMEFLZENGIUTERF ST, AUE (3) 7] g AT
W, WEEHLFLENFITER, CUHAAERTHOALEFZLMEE A E
REFENT,RALHR A Dt R E AT T TR, EHF KRBT
WX, H Ay E PR, RS LS L E TR R E N ALk
ARSI ERE R b A R E e, X E5REVETHH A%
ERATVHX, AAHABELREELHNEERAKTEZE, AH MBI
BT RKEFE N, FA MBS 03 X, b oy 4 PR R Mk, A
FEWFE A VBB E T REEE N X5 RS Lt 8 E TR B TR,

DIVERLHFEENFETER, SV ERFEEZRTLANEHTERED
EHR,CRAERFEERFEAEE AN, A RR A R R E, £
WA ABETRZBEENE, KA RMT AR LN L, EAHE N E
R, AVHORGENEETAREENE, RN H RSN, H
EFERREE LR, X5 HHAZELNTNAME -2, &5, 5EHH DL
Ho, BAE A b GEpARA Nb Am b A b By A PR R R R E B

GEEEFAERXARBGHETETURGL VA EF 4 &K FHE
HEH T ENHEITER O AERTH,

32 REMEL

321 FAAAEEE

EREEE/EIT T, RAXERAREZ 0T 7 E T HERAERH K ESS Y
AEREFRNYW, FEHRE £ 507 % 0% 917 BRI B PT IR ey E
FRIXZAENG S BAEBRKR £ Z 00 BA AR B A, DUk B
RKAEFMBATURALBAFRENRELSEB, HTREX —REZ TR

S, AU A T SRR A
2007 2007

tfpop,, = a,+ z a,treat, X time! + a,treat,+ z B,time! + @V, + YXju + &4
122002 122002

(2)
Hoof timek, HENRE, L=k B, EBER 1, ENEREA 0, LT ENEX
S5Z BB (DRF—H, FAEIRRFEREIH TR o WA NI F



FUHE 1LY HE BAE FEG BRI EAR TR LAY EFEE 401

MWAF, WRAERELEZHNE T EFR o, FTEE, RAMNBEAGLEHARK
KREZWEAMBE NS HEFTESRL, B2RETEHEZ
Boa WETERRIL SN ER K, LA, FE 2005 F 257, B 3 R #H
o, W 95%E 15 X o & F M, X WA BR K £ Z AR 415 3t B 44 b iy 4 7=
BEREFGEZTEX LN EZEZ R, HEFAAESRRL, Fik, B AL
WA UERLEAS W ABEEGRELS B, B, T KI5 % x4
W PR R AR R RN, AR K £ Y R BRI A,
MAERSKENZE S EHR LAV AEFRENYHRBFEENEGHER,

0.2
0.1} T
0 1

2001 2002 2d93 2004 2%?5 2006 2007

i

2 HRBMHIEHEES

322 AL

ERAEEPFETTE AXEABH T HRNME b L ZFEERLERE
BB, LB ARG fe % B R B FEE E o, 5% Li et al. (2016) 8y 4
Bp ik, A REER BT Z ARG, EEREEE RELEFTHE),
K & & Circu,, W R BT LI LA A .

cov(circu, ,&

it 2 < ijet

| Z)

var( circu,, | Z)

o, =, +0X

(3)

ERAEAT it 5EL e, WXR, HFPEH 028 T A THIME
EXMAVAEREFENYHN  RELAETR(D)PHANEHNTEMEE
BB, WREHOFTE,MNAARKLENE T AU T RBRERANY
L AT EFTELE, LRBREF A TRESKOZTHFTE, AEE
% & Circu, WEREMANT AT, AEBEHRMELE —MIRT, b, BT
BREEREA R T HEALEAENBORAE, i F AR o WEN
PAE, BEEITEET R, TURE A o, §EITHE o, WREEFE
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Ro 5FMARNEX LA GEEEEZR, WTUAEER S5 0 (YIME LY
K, AT REBLRARE G s, A R TR EE 10000 4%,

A3 4% 7 4310000 K B & R % o, AR A, LR R VT4
Rp it RO ANEIFELHTT), WH3 Fir, iR a §EKL
A LE N PG AREE K 0.005, R ABAL OB BRAELTEHF LAY AE
FREFALEY W, A, ZEGTERN AR TEN AN EIREZ
DA BEFRETE, KL AEGRAKRENS VA" REFARENERY
¥R R R LN R R BT R

80 [

60

i
M40t
X
20
0 L 1 1 1 1 1
-0.02 -0.01 0 0.01 0.02
EY:i

3 ZEFKR

323 AR RFE A

EHEEEF, —FE, AEA G BAN T AR E LR FE, EFHATR
BB THERD TSGR R, 7 —FE, BAER T TP KR
HRENHXEFETE, BTN EREREEFONEREEA, H7T mRERE
FLLRXMKRAM RN EZ, FE L ELERATOLE, BRSFRET,
(D) EWTAERNRFERT £ EZ AL &, K FME5F 2 EE(PSM) ¥ &
BFREMTEERERTHAT 3 — T8, RYCERARSERTELR, (2)#
PR REIMT S R EMTHEARER S A LEESIHERFHINER,
() HER(D)REZpE IR T H B L, H P IEAT B8 RS AE %
FUTHREAEZWM, AN EBRREZGHENEFEET RS ZEREY
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", W TR EK K A 2005 F 2 E, R X 47l ik 2004 4R B3R T S03E A
2001—2004 4 B3 TP HAEHATM A FE L LR, TREEEZZHRRLES
RHERNERTEFTE, MEAB0NITEF % H Logit it 7k, CEJE
W g T A B — 3¢ —Fn— 3§ Z 4B IR,

FAMETERV A GL2NEZ0E T T EARBWELIEER, EFE(1)
(2) 7] 4 B4R 4 T 8 2004 45 838 7 2 5 BARHAT B M 15 4 T B G it it 4
R, ()P RN N LA E— 3 —I 4w, % (2) 7 B T B R N O &
B =Xt AR, SHELERML, MR T EM T RENF T AR E K
FHALENEEE, MITEFBOARNREEGT ,FAETH, TERTEFLE
WEHRRAEE FERZ R TR G IR T AT R AT 5 R ERT
Bz i /N, (1) (2)F 00, % (3) . (4) B 716 F 2001—2004 4t 35 7
FHEFBFEHATHEFL LR, TURN, 5 EERAL, ZRXETENR
BAN BT D EMEAKTEARF -3,

T4 REERR.MERESNEES

TE (1) (2) (3) (4)
0. 064 ™ 0.058 ™" 0.029 ™ 0.019"
Circu
(0.016) (0.013) (0.010) (0.010)
0. 006 0. 009 0. 026 0.022
Lgpgdp
(0.040) (0.042) (0.043) (0.039)
-0. 048 -0.153 0.083 0.099
Service
(0.169) (0.153) (0.117) (0.115)
-0. 001 -0. 002 -0.081" -0.087 ™
Lgpcon
(0.036) (0.036) (0.040) (0.035)
0.049 ™ 0.086 ™" -0.021 -0. 008
Lgpinc
(0.018) (0.019) (0.017) (0.013)
-0.051 ™ -0.031" -0.021 -0.003
Lgretail
(0.012) (0.014) (0.014) (0.011)
-0.093 " -0.099 " -0.082 " -0.087 "
Lgage
(0.005) (0.005) (0.005) (0.004)
-0.001 -0.003 -0.005 " -0.005 "
Lgasset
(0.002) (0.002) (0.002) (0.002)
0.025™* 0.027 ™" 0.027 ™ 0.030 ™"
Lgemply
(0.004) (0.004) (0.005) (0.003)
0.001 ™™ 0.002 *** 0.003 ™™ 0.002 "
Lgexport
(0.001) (0.001) (0.001) (0.001)
0.055 ™" 0.050 ™" 0.048 ™ 0.040 ™
POE

(0.013) (0.012) (0.011) (0.010)
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2R
xE (1) (2) (3) (4)

0.040™* 0.038 *** 0.045™* 0. 046 ***
FOE

(0.012) (0.011) (0.012) (0.011)

0. 048 *** 0. 043 ** 0.029 ** 0.023*
COE

(0.014) (0.012) (0.013) (0.012)

0.079* 0.065* 0. 057 0.043
MOE

(0.040) (0.037) (0.044) (0.040)
W b = b e
A7 E e = = = 5
SFEE = = = b

-0.002 -0. 401 0. 949 *** 0.833 ™"
& HOR

(0.392) (0.423) (0.268) (0.272)
B 135679 161905 117533 155876
R? 0.018 0.019 0.013 0.014
T E R — 4 — — 4t = — At — —x=
T B A AR 2004 2001—2004 4 #&

T AN RBENATER, TAEARBNARERETLERRE,™ " " 28R TE 1%,
5%F 10% 8 & E KT ERE,

Flef , REMERAREZEITTUAELEAHFR AL R
BB (B R T A A, 52 Imbens(2000) 32 H 8y #F IE A A B 3 £ 7]
ALY 7 2 AL 7 3% (inverse probability weighting, IPW) |, A& SC# — 5 {# Jf fr &
B LB A T AL FE O, R R T T — WA A B — AR
WIEERE p, B KA, 0 TAEANMER T ANE L/p, Tt B AN AR T
RE L/ (1-p), MEREp ZIAME /N LEHBE, 5 A1 X 15 2
TR FF — B, B 2004 SF B30 A AR R T Logit i 11 77 3 4% 2| WL {8 69 E &
WE p, 8 Ja 2 7 3 AL 4 fudm | A 4 R L EHAT AR, %)ﬁﬁ}ﬂf]ﬂﬁ)ﬁé’ﬂﬁ
REEEHFHE LR, RSRHETHIHER, EP WA EHA THT A

WA E RN, FERBN T KN R EEAKT S %3 %&%ﬁ@/n%%
Fr—3, e, AR AP PEG T oA F g EE R, RS R E IR
RAERZE, HH EAEME R T EFETHRAFENERZERME, XX
W HES RIKARE,

RS5 REURE.LEEBERFEEE

() (2) (3) (4)
0.023* 0.025* 0.032** 0. 040 ***
(0.012) (0.013) (0.015) (0.015)

=
fei

Circu
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ik
g (1) (2) (3) (4)
0. 004 -0.003 -0.015* -0. 009
Lgpgdp
(0.005) (0.005) (0.006) (0.006)
-0. 026 -0.047 " 0. 003 -0.010
Service
(0.019) (0.019) (0.024) (0.024)
-0. 009 -0. 008 0. 000 0. 002
Lgpcon
(0.006) (0.006) (0.006) (0.006)
0. 008 *** 0.010*** 0. 008 ** 0.010***
Lgpinc
(0.003) (0.003) (0.003) (0.003)
-0.004 ** -0. 005 ** 0.002 0. 003
Lgretail
(0.002) (0.002) (0.002) (0.002)
-0. 020 " -0.011 ™
Lgage
(0.001) (0.002)
-0.001 ™ -0.019 ™
Lgasset
(0.000) (0.001)
0. 006 *** 0.019**
Lgemply
(0.001) (0.002)
0.001 ** 0. 002 ***
Lgexport
(0.000) (0.000)
0.010*** 0.010™
POE
(0.002) (0.004)
0. 009 *** 0. 001
FOE
(0.002) (0.006)
0. 006 *** 0. 006
COE
(0.002) (0.005)
0.014* 0.019
MOE
(0.008) (0.014)
i E E = e & %
AT = b & %
A [E & % £ P
S E E = b = b
. 0.119
# 0.135 0.263 0. 145
(0.068) (0.070) (0.079) (0.079)
L A8 473803 473803 440090 440090
R? 0.010 0.012 0. 160 0. 161

EETANRBNAER, IABHRARNREREALEERE,™ (" " 25X TE 1%,
5% 10% M EEARFLEEF,

LR LBk A R X B A A A0 B A AR T i M R R RN A

JERBEA A ERAFTESLSNEFRELFNERRH,
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324 EBAMBLTE

FE B R AR A R A AT RN A M R B TR R
BAR , TR E T ERFELZR, ROWMEFRETETIARAER
ARG T EFEBNEIEE R, F(1).(2)FW%E T # A Levinsohn and
Petrin(2003) it HE WA E R £ XA HUMBBTENGITE R, % (3).(4)7]
& T A Wooldridge (2009) I H th A E X A - FE A WA BE L BN HITE
R, ERETF , BREZEEHREW AN HEMEEMEKTEHEERRE
—F, WA HEEHER Y FERALERAFEHARRETHUTERNLEK
MR Bt E A E R A R E RS KRS K, BRI R E,
A, k6 REHINRETHERAS VL EZAFENKFEEIUBELTEN
LEER, GRELFRML FIREERIHFRABNFSRFELL, KN R F
MAFREG, FLEATRNCEZAFEHTEABBERLTERTUAR
& I AR 2R A A b A PR E IR 1,

R6 FEMUMBLE

TFP(LP) TFP( WDRG) TFP (level)
ZE
(1) (2) (3) (4) (5) (6)
) 0.026 ™ 0.020™ 0.026 ™ 0.020™ 0.024" 0.051 ™
circu
(0.009) (0.009) (0.009) (0.010) (0.013) (0.012)
leed -0.099 ™ -0.095 ™ 0.035"
gpgdp
(0.016) (0.015) (0.019)
) -0.299 -0.304 " -1.025™
service
(0.061) (0.061) (0.084)
-0.018 -0.019 -0.069 ™
lgpcon
(0.014) (0.014) (0.018)
0.030™ 0.030™ 0.054 ™
lgpine
(0.013) (0.013) (0.015)
-0.026 " -0.026 ™ -0.007
lgretail
(0.005) (0.005) (0.008)
-0.093 ™ -0.095 ™ -0.073 ™
lgage
(0.003) (0.004) (0.008)
-0.005 ™ -0.007 ™ 0.093 ™
lgasset
(0.001) (0.001) (0.007)
0.030 ™ 0.032 ™ 0.394 ™
lgemply
(0.003) (0.003) (0.011)
0.002 " 0.002 " 0.016 "
Igexport

(0.000) (0.000) (0.002)
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ik
) TFP(LP) TFP( WDRG) TFP (level )
T E
(D (2) (3) (4) (5) (6)
0.042 ™ 0.041 ™ 0.506 ™
POE
(0.008) (0.008) (0.023)
0. 046 *** 0.048 *** 0.535™*
FOE
(0.009) (0.010) (0.036)
0.024 *** 0.023™ 0. 443 ™
COE
(0.009) (0.009) (0.027)
0.013 0.013 0.580 ™
MOE
(0.020) (0.021) (0.043)
T E P P b P P =
AT EE = b b= b b b
S E = Fa = = b =
s 0.105** 1.459 0.108 ™" 1.430™ 6.021 ™ 3.335°
& BN
(0.005) (0.154) (0.005) (0.151) (0.011) (0.152)
R, 543537 534615 543537 534615 676854 658767
R? 0. 009 0.016 0.010 0.016 0.136 0.353

EHETANRABNARER, TAEERRNAREREALBRRERE,™ " 20K TE 1%,
5%Fn 10% 8 EfE KT LEEF,

4 W5 F 5 AT

H TR SCSEAE 45 R AT, T DA S R I IR A PR (R A b A R
FIWEII YT, B TR, A3t — F AT R B R E A R
B 1R R AL, LR A B v R B R T

4.1 B HLE A B

EFEERSERPTBL, A CRE T RBERS B ED A& =B E
WALAEE, (DRARHN R ERIETEFS TR TIME LTI, T #
i A b B A R BT e R P AT SR B B IR R A A PR T 3T SRR B T
eV, XA LR F b TR, BRI R R AR, RE A &
%% % (Shirley and Winston,2004 ; Datta,2012) , (2) % 3 (K 4| B0 E 4787 7 M X 4]
WHE R THFNE LT, B3 T A 5 RANANEE, ATHA T >
BHGEFME LA ENITHE AT, BB LT AL RN, RS
A E N, R AR E A b & 7R (Syverson, 2011 5 Chen et al. ,2016)
P b, 7 ) PR T R R A b A B AR R b b B T (R R A R
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BERT,

AR S Ak S ] SEAE 7 AR A (1) AR B0 3 AR 2 e A b A R AR R B 1R A
WL, B EB AR T EER ISV ERRH &5 EH, KT =7 ®E T R
EE R ESD Y FEREEH, EFE(DFARBEHTAEARAREREL E,
HAZBN-0.070, 7% 1% B ERKTFTEFE, %(2).(3)7 20 w3
RFEEEMSVEFEE, 5 (DI ERML, AKX LTEFAZEH AN K
EMEEUAFHRRENERM, ERE T, R EWMT AL F 5 ERKE
WA 6%, ZERE 10 EFEMATTEZF, XU kB EKF K E L EHR
DTN FER, £TRZFMET RBERS K EXS N F S EE Y,
5Rr3 BT XA, (D) FMERE T, BERZENEE RN 0.065,
E1%HEEREARFTEE, £(5).(6)FI FEH THMT ALV ZEFLE, K
REEEHRBNFEE D EMKTHALAE, AR AIEMRET, £RK
PR AERH K EEFONH TR ERFT 8%, % ERE 1%NE F AT
TEF,

x7 HESH
i o P
RE
(D (2) (3) (4) (5) (6)
) -0.070 " -0.064 " -0. 064 ™ 0. 065" 0.077 0.080 ™
circu
(0.016) (0.017) (0.017) (0.019) (0.019) (0.020)
-0. 136 -0. 136 ™ 0.206 " 0.216 "
lgpgdp
(0.030) (0.030) (0.049) (0.048)
) 0.152 0.213™ -0.857 ™ -0.867 "
service
(0.099) (0.101) (0.184) (0.187)
0.020 0.022 0. 142 0. 144"
lgpcon
(0.019) (0.019) (0.037) (0.037)
0.055 ™ 0.055 " -0.139 ™ -0. 140 ™
lgpinc
(0.016) (0.016) (0.026) (0.025)
0.058 " 0.065 ™" 0. 060 ™ 0. 065"
lgretail
(0.010) (0.010) (0.015) (0.015)
-0.113™" -0.022""
lgage
(0.006) (0.008)
0.020 " 0.013 ™
lgasset
(0.002) (0.004)
| | 0.034 ™ 0.018 ™"
gemply
(0.003) (0.005)
0. 000 0.017 ™"
lgexport

(0.001) (0.002)
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Ak

- e WA
(1 (2) (3) (4) (5) (6)
0.072** 0.052**
POE
(0.009) (0.018)
0. 043 *** -0.031
FOE
(0.010) (0.020)
0. 042 *** 0. 063 ***
COE
(0.012) (0.021)
0. 069 ** 0.016
MOE
(0.026) (0.069)
I T B E = o = i = =
A7 [E - = = b= b= =
A4 B E = e = b = b=
0.061** 0.470* 0.222 -0.010 —2.466 " —2.842"
O
(0.008) (0.232) (0.233) (0.011) (0.373) (0.384)
) 8 544496 535564 535564 376426 375784 375784
R? 0. 004 0. 004 0.007 0.014 0.014 0.016

EHETANRABNARER, TAEERRNAREREALBRRERE,™ " 20K TE 1%,
5%F 10% 69 BE AT LB %, T4k 3048 o 2004 4 3 7 & KBS %

G RIS RENAAGH A EREMERT L LFR, HRGT
BUFEEFE, KRR ARARHT L LAEREFEYRE,

42 RS

fEh LR ZFHH NEIE A, A X — FFHR T RBEF K E D
AFERENRRERH, BTHERS, AXEZEXA LA B AN X, KT
AT B R R, X AT b B0 5 BB AT R R T R AR AT 2005 & F B TR
WERHERE, ZHREXA BT E, AR LABKTET 5 AWEM
SUVHTEE, AENEZETEND VI AF G EAEAR, AENAEEL
#2004 FAVERFR EHAHE MM SR, AERFERET b, L,
FAN S PE RIS H X 30 AN AL A ] & AT W 12400 KA b B3R BoR RO
WA EME(EE¥%,2019), Hib,ZEERET R RZ B R E & &b &4T
W E IR N RREAE, B, AR IR T RBR R EL A Z WA
VHERAREE, X THMEN AR TEARTNII AL, BHREE, K
XEBHATT TR,

(1) RAGRH K ENEEELEM AT HIE TR RGP mEL AT
Fro mRFEERF R ELIT AT I BOK B AR, T ALK B i R
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REMS VAT RENYHEN LT RERE T RPNATLANSCENAE,
EHAEAERFE LT AL TS H T R EEDY, X TFRHERF, 5T
&5 (2017) T4 B A A B ok, AR SO T AT b T R AP R E 4R AR
BRI R T, e AT b 4 A T I 89 34 07 1R 47 38 E P 3 { (mindex, )
KRG EHATE WAL EHARENE 0-1 K8, FE AT 37 R 358 5 o 4 46
#r(Index,) @, 7 & MEAR AR E 1R 2 W%, ARSI T2 48 A7 09 P AL BORAT b
XA @mH TR A AT R A, BRI E R SR (1) 347 B H 247,
GREK 8P, UK, B R KT R RERENAT LN A
WA R R BRI YN, T R BEE RRAT L M A
BEFAEEY W, EFLE, A B A K kA AT o X 34
Fafh A IR

(2) mBRAN A ER AR TAEF AT L LTI, EARERIE, ]
HEFRREAINES, TUFTALYRAFAMERAARAR, ¥ T FER
3 ] Bk A R B R Y e, A SCRE R AT R A B P AR B A ol T R 5 A
MEATLRARAERS, HREAZTEFATOV AP IRE P SHRHEH
Wyt A2 (HF R, 2016) , B g R Be B R AR fn B H, AR
T.HATEAVHRER S EEO W EFRNGLE, F UL LS L H KA
AT W BARAZ 0 W RN L E R AR E, AF B AT b B R B R B A AR 3
B, R, MEHTIRENLE, FEALRAHR AR, &, X THLRA
HRAER NPT v S RAE R A A#AT N, ER WK S T,
ERET, REARANAEANRAFARBATLANSCLEFBEFEERF
P, XRHARABRFAZKETUALERSVRAFR AR, HATRE L L
EFERE,

(3) AR A ENETETLREAMNE EEME RN T S 42
WA W R EAF— B LR, BT RRE T MWL TN — KA R,
HYSFERTHANEEY . — T, REAATHELS L E FF@fRE
MTHEEFHREFNELX R, BT LAY R n@sE; 7 —FHE, %K
EAFTHE LS VKE R AR BEREE, DR U E " a itk
PRI MR D T PR A (R4 ,2010) , A T AT vk R B o 2 a4

@ B [F] AL % : Please indicate to what extent local protectionism affect your company’s operation and
growth, (0)None; (1) Low;(2)Moderate; (3) High;(4) Very high,

max ( mindex; ) —mindex;

@ 3x B R i AR vEAL T 3 A Index; = o E TR AR T AL ] 3 b

max(mindexj ) —min( mindex; )
T TSR AR b 7 i Dk A
@ ELfK # [7] BT % ; Business travel expenses in 2004,
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b A Sl 375 37 2 2 7 R R B R R, AR SO R M T AT b R AR R A P R AR
T BV, I T ARAT 8 P A AT e 2 B R 2 k7 R R R 4 e R R AL A
WO, FRIK 8 P, LRI, I A ] B O I R AT Ak A
A RATLANAYEFREFERFERPW, X EHRERETLAE
FRAREAYANSYEFREFAFEREY T, XUARBEERR L ER
LAY EEHENERTRE PR — R AR R TR REAXK
E Sl ) D N i o 2 W €

&8 REMSHT

. W AP AR A AR = 8 1A
< % 1 % ® % ® % ®
Ciren 0.030" 0. 009 0.031" 0.012 0. 006 0.038 " -0.001 0.040 ™
(0.014) (0.011) (0.015) (0.011) (0.010) (0.015) (0.012) (0.013)
Lepecp -0.123"" -0.077 " -0.110™" -0.094 "™ -0.093 " -0.109 "™ -0.098 ™ -0.098 ***
(0.018) (0.022) (0.022) (0.021) (0.021) (0.024) (0.023) (0.021)
Service -0.191% -0.425"" -0.287 """ -0.313"" -0.381™" -0.191™ -0.275"" -0.314""
(0.105) (0.049) (0.067) (0.095) (0.085) (0.071) (0.086) (0.089)
-0.029 -0.007 -0.017 -0.018 -0. 009 -0.031 -0.040 " 0.003
Lepcon (0.017)  (0.021) (0.015) (0.022) (0.020) (0.019) (0.019) (0.018)
. 0.042 " 0. 020 0. 049 ™~ 0.018 0.015 0.052* 0.042°" 0.022
Lepine (0.017) (0.018) (0.017) (0.017) (0.015) (0.019) (0.021) (0.016)
Lretail -0.035"" -0.019™ -0.021" -0.030"" -0.018" -0.034"" -0.027"" -0.024""
(0.008)  (0.007) (0.009) (0.006) (0.007) (0.008) (0.005) (0.009)
I gage -0.092 " -0.094 " -0.091 ™" -0.095 " -0.094 ™" -0.093 ™" -0.091 "™ -0.096 "
(0.004) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005) (0.005)
T gasset -0.008* =0.003 -0.006"" -0.004" -0.003 -0.008** -0.004 -0.007
(0.002)  (0.002) (0.002) (0.002) (0.002) (0.002) (0.002) (0.002)
Lgemply 0.032""  0.028™ 0.033™" 0.028™" 0.026™ 0.035™ 0.027™" 0.033""
(0.003) (0.005) (0.002) (0.005) (0.004) (0.002) (0.005) (0.003)
Lgexport 0.003 " 0.002°* 0.002" 0.003* 0.003™" 0.002° 0.002"" 0.002""
(0.001) (0.000) (0.000) (0.001) (0.001) (0.000) (0.001) (0.000)
POE 0.030™ 0.057™ 0.040™" 0.043" 0.049™" 0.032™" 0.049"" 0.035™"
(0.010) (0.010) (0.010) (0.011) (0.011) (0.009) (0.011) (0.010)
FOE 0.042°  0.055™ 0.040™" 0.051™ 0.051™ 0.039™ 0.052"" 0.043""

(0.014)  (0.011) (0.011) (0.013) (0.013) (0.010) (0.014) (0.011)

@ HoAy i T A2 5 AT b O PR 47 oo R AR AR — B, B B9 BRI AL 4 5] A (1) How many
commercial disputes have occurred between your company and the wholesale dealers/clients( the suppliers) in the
past 3 years? (2) Utilized Production Capacity:2004 %,

QBERAREMURHFEFLCL EE P FERNT A LT L AR T P LEATL,
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3
e o7 R AR A i % P AR
o # 1 # 1 # 1 # 15
COE 0.018  0.035™ 0.022*  0.026* 0.029*  0.017  0.035™  0.014
(0.012) (0.012) (0.012) (0.012) (0.013) (0.011) (0.010) (0.014)
VOE 0.040  -0.016 -0.031 0.054" 0. 029 -0.004  0.026 0.003
(0.030) (0.022) (0.029) (0.024) (0.029) (0.027) (0.022) (0.034)
I T [ A = = & = i = i =
AT E % % £ & b b b b b
FHEE £ £ = £ = £ £ &
1.757™  1.187™ 1.351™" 1.555™" 1.423™" 1.517™ 1.540™" 1.341™"
W HOR

(0.185) (0.218) (0.235) (0.205) (0.213) (0.223) (0.215) (0.223)

IR EED 253374 281241 243395 291220 293705 240910 301140 233474
R? 0.015 0.017 0.016 0.016 0.016 0.016 0.016 0.016

ELHEETANRBNAER, BTEE A RBNAEREMLERRE " T RRE 1%,
5% 10% M EEAKTFERE,

GERRUEANMERE F, AARF K EEN TRV BEES RAFA
B R ERA A R RATLA VAR ENEHE R E, X
RIAAFBRERF A ENEEY R ET B E ML EAEY T L
EFERENRE,

5 ZhH5EEASL

RBRZEEEFEENRR,AEBREFR AR RELELB SRR, &
HEW T4 RERBVEH T RAELE, AR F BT E, A5
W — Ak R, KT, EA XTI AR FERA M, AX
HF 2005 FHF LA K E 0 H TR A G RBRE KE, LA T U A A
WTEFEUEE FARELNEIT T ELM T ARBAH K ELG S LA
AFEBRERANERYL, AELN, AAKRFAELEZRT T HE LS L2
BEAFRMA, X—ZRAEFXRPTESBR . XEALE FFEEERE
faEEAFENET ERRAFE, EREFRBENEH E H 2Tk
W, —F T, R R E ST H S 5 R AR A BT R
BRI, B B R VAT SRy Ao e, X B R WD T HE 7
ROBRKTY A FRRAR, TR EGLLEFRE, 7 —F @, mBEEE K ET
HYRRE T 28, FETHEET LTy, R#FTEFSRANAIRES, A
MAAMTERTHELFREV AT ENITHE LTS, KUK TR T L&
BRIF L RETH-SHENE, RARTA L E K E, A, hT#—F K
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EAATREFANE, RREITERE T, REBRAREAM TR RS R
5% E I B AR AR P A AR AT b A A A kA B A R R E
REARE, ETAXESEEAE, TURE W2, ZREAHTRS
HlaE A A PR RSN G F AT RS, LI HRERR,
AR KA e T T HORE R (1) M LE WA 3 4 £ B W E
PR T RSN F A RER, B EFZEE AR — AT ELHRSE
¥, RABEZFARAB YR EF LR, A UL I E a5 AR I A
BT EH A P RE BT, R R R A R IR A
EH RBORH R A R E, (2) MK F 25 7 19 5 3 ] 28 A0 5L JH] 35 b 09 4%
AARFERGHENEERE N, AXWERKA, ABAREF VDV AEE
EFRRFFTEEALZFNIE@ER, Bk, 74850 % 2% 5 in & oA Lk e,
(R ] 21 b Aoy A B AR R AR IARIRERR G EL R R P,
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Can Straightening out Circulation Improve the Efficiency of
Manufacturing Firms

—Evidence from the Reform of the Circulation System
Hao Yang' Shaoyang Zhao' Guowei Cai’
(1. School of Economics, Sichuan University; 2. Lingnan College, Sun Yat-sen University)

Abstract The circulation industry is the first field to carry out market-oriented
reforms in China. With market-oriented reforms, the circulation industry has experienced
rapid development, and the integration of domestic and foreign markets has gradually
matured. This paper empirically analyzes the basic role and mechanism of the circulation
industry in the process of promoting the development of manufacturing firms through the
pilot reform of the circulation system. The study finds that the reform of the circulation
system has a significant role in promoting the growth of total factor productivity of
manufacturing firms. This finding remains robust after considering issues such as the
hypothesis of parallel trends, placebo tests, missing variables, and efficiency
measurement method. Mechanism analysis shows that, on the one hand, the reform of the
circulation system has reduced firm’s inventories and lowered the cost of firm’s
inventories, thereby increasing firm’s efficiency; on the other hand, the reform of the
circulation system has increased the value of new products of the firm, promoted product
innovation, and thus improved the firm’s efficiency. The heterogeneity results show that
the reform of the circulation system has a more obvious promotion effect on the efficiency
of firms in industries with high local protection, high circulation costs, low circulation
efficiency and low capacity utilization. This paper provides policy implication for
promoting the transformation and upgrading of the manufacturing industry under the new

dual-cycle development pattern.
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