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e M de B, K A E B BT B O R AR JE B Bk O A T BUSR B R e R E
HHE-IMRELZEMPU_HL), EAREFXTHRIRREAHEHNITHM S, AR
HTRATERELHERNR o BEELLERA,

B—FEZFERONERBEEEED WA NG 2 E, B2 AR H MK,
Ao aE 7, REZMEABRNEHT AL, BRI REFLFEZERARRE
MiER, NHXET . MXGREFNELEHRENRREEENER., HXRRHEFFE
ZEAHERNEGREEENE . EAEGTRNOREZIHEMEFHLBEENER . A5 T
HEAREERRX AR RERE, K XCEITELRREHES b Y& %5 & ke i
HREEHRZAWLZRBABFRECER EARRIASRSEENEE, FRIAENERET
GhEREEETS, AXALEHFRREBTE Q0 EFRMM UMEZFSHLHET EH
FTENVAD, 8 V3 7% 2 BY Sy 48 4 4R 1 3 %, 7T LA Ok 4 B 3 X MG R % A2 B (RiskAver, 77 70) .

D EBAERE

R ENFFEK XF Q0L A XAEL2E E®TEAART %K E K #E (CreditG) 1F
HRBRERRERRANEF EHAREAEARTEFREBI A ERRAKASENAE

O ZHABEHEAE AL AHENESBEEHQ000ELRER ERBENHIEH L EHE =ik
EREZFUHE) REMFOREA DRI ABAREE L BIHNEAERLAASENAE L ELER £ B
MEXRRRAFEENEFLELE A LEEBEHABERIREARLE  BEEFEK (e LBHER ]
FAt B 2000 FREAM) A MBI H G MBI EE R A RELE)AHEE AR S #E F & 2000 FF
T HAAIHEFCFE  ATDRTE . XERFL DIILEAR FHREA DAY AFAT(FEFRERF £ K
MEO MEE REARET RIS I 2000 £ K TP HE,
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EEREFEIDIEAEERRLRLEAE NI,
224 FEHEEFE

SERAXB.AX R EH K ETEH L ELHE . (DFKEA B HUnPoP, 5 A);
(2) 75 B B T F 4 T % 2t % (InWage, 2000 4 7 & #, 75); (3) A # GDP xfék(lnPer(,DP,
2000 4 A &M, T0) 5 (4 L FrfE F 4 % 4 B 3 (InFDIL, 2000 £ A R, T (5 & Z = b %
SRR A 5 E A A R S E (Second, Third) ; (6) B 4t 2 K Il B i & 4 2 Fr A
FHNANFEARMC, T )., EAEEEF LT EEFE . OEFR GDP ¥ # (MacGrowth) ; @ 2
& 5L 7 GDP 3 # % 3h % U th 6 #1479 2 (MacVio) ; @M2 ## (M2g) ; D F & ¥ 7 % & 4
/B PD;QE A K E A &5 A b F T Ak &% b E (Reform) .

23 HEXIRE

AXER AL $AE KRR T EPS $i4E E AR P B T ¥4 Jk;!%c%)%)ﬁ B B N
1998—2015 &, A T 5§ A Xwk AT 8, R T ECH] 3% b A W I AT 247, AR SUH 9 L %
TR % — % GB/T 4574—2002, ﬁﬂﬁ/\ﬁk:ﬁfﬁ%@%%é’ﬂ#zﬁ\ﬁiﬁ%ﬁ,a'Hﬂ*JFMHH‘F
HWHER BEESPHRE 0TI HES Y RELL, BEARTATLEEBNEEHFL LN
EHE, AXRTREFAHCUENERERE L SAIF ZR 2@ AR F &, KUMT
E@EAnEET N T B4 RIET CNRDS #1 EPS % it #0 48 ., ¥ Fr B % 4 4
23K 18 289 AN T 30 AN 2 b BT AL BAT bk 2002 £E F| 2015 4 95654 A AT L WL,

24 R ML AT

F1ILCMT 2002 5 2015 FREHAR TSR, AT LEFE. T LHEFEMR L
ARTENHFAVHNRNELE R REI, AT EAFE ARG 5, AT
B IV EFERma b A RITESNH AL I NRFHME A 14, 64%.14. 58 % F1 15.12% ., 4,
EHAEFEQ2D A Tk & FE . Tk 4 & P E A b A U Ey 1999—2013 3 W AT b
EEH A HENE T 14, 14% 14, 07% 1 15, 15% 8 4%, P8 A X B8 2 69 5 4 b #
NFELERREAHEN,

R1 WRFEIHER

T F ¥ I e % /ME B AMH M E H
EntryProd 0. 146 0.234 0 1 86381
WEELE EntrySale 0.146 0. 234 0 1 86256
EntryEmpl 0.151 0.229 0 1 90248
RELE L. MPU_SV 4.186 0.118 4.025 4.476 14
L. InPop 5.838 0. 697 2. 771 8. 124 3920
L. InWage 9. 688 0. 462 2.231 12.190 3898
L. InPerGDP 9.537 0.753 4.252 12.523 3912
HEEHEHNLE L. InFDI 11.009 1. 892 2. 687 15.723 3745
L. Second 48,372 11. 402 2. 660 99. 970 3916
L. Third 36.093 8. 466 8. 580 85. 400 3917
L. HC 107. 740 64.216 33.705 454,196 429




46 Z % # & %13 %

& T R & /NE &K E W B 2K
L. MacGrowth 9.876 1.918 7.426 14.231 14
L. MacVio 1.439 0.505 0. 646 2.157 14
EREBEFEE L. M2g 17.169 3. 948 11.012 28.423 14
L.PI 2. 387 0.292 1. 994 2.766 14
L. Reform 47. 281 8.122 38. 808 64.919 14
IR 0.312 0. 069 0.139 0. 466 388
HHI 0.271 0.231 0.002 1 74583
MacGrowth 9.783 2.026 7.041 14.231 14
Leading 101. 009 2.074 97. 900 105. 400 14
G s
MPU_HL 4,647 0.584 3. 802 5.429 14
RiskAver 0 0.015 —0.062 0.085 429
CreditG 17.257 4,916 13. 300 31. 300 13
FinD 2.023 1.015 0.508 13.530 3624

H.L. R EkWE —H, ¥ @B % E EntryProd, EntrySale, EntryEmpl 4 3% % —47 & % # ; L. MPU_SV ,MPU_HL,
CreditG, L. MacGrowth, L. MacVio,L. M2g. L. PI, L. Reform % % W & [ /¥ 7| % &,IR % 47 & & & . CreditG % #& A
2003 4 FF 4% 7 # A B ; FinD, L. InPop. L. InWage. L. InPerGDP. L. InFDI, L. Second., L. Third % i 7 % 4% , FinD % 4
2003 4 I 4 4 # 3K B ; RiskAver L. HC 7 % 4 % 42,

3 EZiEpHER
31 HREEHLER

F2LRTEEEABALER, 27 (DFF Q) REHTHTATLEZ KN,
F2WEF®OOFmTEHEE., k27 (DRF (DEFH EntryProd H HEE.% 2 5(2)
3| (5)fE F EntrySale # B &.% 2 7 (3)# % (6)# A EntryEmpl Y HEZ &, WHEE
HERTH, Lt ZERmEFEE, &0 HEKELTHE N H A kI N FE EntryProd,
EntrySale EntryEmpl B 3 2 #0# 1 %0 K F 8 % h 7, 3% W 5 0 B 5% A 7% % M 8 3 2 3 4%l
ok, AARI#HAERTER METELE T RBEE T REXERLT EiRE 2+
BHBTEREZ).FF X 27 (DEH () ARMENEE ZF H 4 5 H —0.191,—0.190,
—0.106,—0.093,—0.091,—0.077, & EXHE, D, TR AT EEFRLZLIE
FMBRTREFATUEAHFSVHENRNA WP HHEE X, BITFREHR 1.

F2 SEMBRAHEEZ W WHENNEEDRER

(D (2) (3) (4) (5) (6)
EntryProd EntrySale EntryEmpl EntryProd EntrySale EntryEmpl
—0.380"" —0.376"" —0.205"" —0.185 ™" —0.182"" —0.149™"
L. MPU_SV
(0.015) (0.015) (0.012) (0.014) (0.014) (0.014)
BEHEE % % & = = &

P
P
P

T AT b B R & S S
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(D (2) (3) 4 (5) (6)
EntryProd EntrySale EntryEmpl EntryProd EntrySale EntryEmpl
HAE 86199 86074 90066 83239 83117 86822
R2 {& 0.275 0.275 0.279 0. 315 0. 315 0. 334

HiLREFE M, OFAAATETEHRAR@EAR. ™ A RHERE 1% 5%F 0%KT LEF,
32 REruRC

AR EETERNTERE, AXHAT R RREERE.

- MANEN, —FE.KXEEZHAEE2022), A& & W W Fo AT b Bt 1] A H
HGBRTRRA A e NS A SRR F AR BN HREMEFREFH RN
B EAAETUEE AT A e B R AL P — b R
WEM R TR N AR EF AN R B, L RE
BRRTTHBEA AW EHEE. CRHEF TN T AENER; L= %
T2 E R B H . ¥ Huang and Luk (20200 2 W M BB A 2 .0 B %
RAFEUEMILEREAHEMER A ME 6L E,

BV HBERERZEFRENTHAS L H AT EE WAL H T BFHIT
FERTHENRKEEEMAALATHNEREX N ERAEFMATREFEMBNR A
HWRERXZ. H 5 R &M E T #2021, F 848 F(2022), % & 2| £ 400 7 5K o B
oM HXEERTHREAHEEL2AEY W F E A I N, K X% K Husted et al.
QQUZOMBENXERTHRRLAHEMEBENTELE , #TT AL EHIT,

L HRAFRABMBERN YN, TR RSH LT 2000 FK 2 K E, 5 i B B,
BT RSN T 2000 FH B EME, XEWHFCEFAHITXN"HERFHN., AT
HGBEEERZH 2000 FRTHRRAHEMEECR G THR. AXHTTHMIRL.
H—, B 2009 £ F1 2010 F AR, BT Z R BRI By B B =L e TR E AN A
FRMEEFREE,

S EHREFHIENDS L, B EH I b R AT BT b K LR A 1 4R R
My R E Oy BN,

EWHAERTHREAHEUEETF ., O FAMNTFHEAEFHITEFERTH
KABEM % — . = HEERELH N 1/10.2/10.3/10.4/10, FH K, Fl F # & % 17 2
W TBCR A # E AR HATE T, Wb, KA XEF Liet al. (2020) , 4 52 Fr A 24 I F 48 i A
SEREFWITAATRAME R TREANFE. B BAFERTRESH T REENLT,

SR HENEZEANRD., I H#-—FPHRUEELTENERZNY N . AXSHHE
B Q02D =, AR — A 0% TL0.8, 1.2 ] BT B, ERMABET EHE
BEFWNEE REABBRTERINT 20U N R L AHFHANTESHEBELTEMEH
TEEFR.ELZ20 K. HEARENARERERLFREERE., WRMWERZ 5K
BETERR NNERZNEELL2T WAL . E2 B MR ERMG T, AXHATH

O RTRE . REERRERKAME . & X,
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200 KBEMEHERRIT AL T X -, HHAEAEERXRETAEREA-F, 3 H
200 KEBEHERNE P RZABBEZN AL I RBATERAEE RIrERZERR K.,

ERVEHRGEHHEA, TERIAUMBLEESAVHANEE[O,IJEEANAKRRET E, T
Mo A X HE— F B AL AL Tobit A SRR T REFHTHENT A,

FRBEERBERBNIET AR EEFTNE L, R T ERRAHEESIH A LI,
33 BUWEEAAH EM I E H A LN
33.1 S MANAE R

EHMARE SRR, TR HEET B LIRS B — DR REEFE IR
Mo, EHENPRMERIETRHENGF TS AL RL TGS, A RN F TS
RAIERFHRNI LA, EHENPANE L8 K. 28 BAT LI~ T 3 04T b #
FHERERERTEELHERNRELFTHANEA R 3F(DEFDERE T, TR
KEAHENETLRFATERREFAREEN AR AEETL A TSI REE
BMABRTHRELHEENF AL HENGFELBEA, X3 FAWEFEGOFERE T, 4T
EntryProd 7 EntrySale % B Z EWH R, % T B F #2547 b k5% R H R LR
AHEFNE, T EntryEmpl WEH . BB KL HEMESA Y HFAREHE L LR £
BAE,p K 0. 173; HAMAEAT L &P E I o AT L HE NI v, B A S N H HE R
FHH LB 8T BUE A F M A N L2 K, o, I T R B 2,
A ENIBAARAET &R,

F 3 T HE AR RNT I N TR BRI

(D (2) 3 (4) (5) (6)
EntryProd EntrySale EntryEmpl EntryProd EntrySale EntryEmpl
—0.034" —0.032" —0.019 —0.091"" —0.088"" —0.059""
L. MPU_SV
(0.016) (0.016) (0.017) (0.015) (0.015) (0.016)
—0.428" —0.4217" —0.452""
L. MPU_SV X IR
(0.156) (0.155) (0.168)
—0.682"" —0.679"" —0.678""
IR
(0.036) (0.036) (0.036)
0.148" 0.152" 0.069
L. MPU_SV X HHI
(0.052) (0.053) (0.050)
—0.119 ™ —0.117 " —0.099 "
HHI
(0.012) (0.012) (0.010)
BHEE b b b3 b £ b
AT AT I B E R % b % b e =
HAE 81792 81670 80646 70614 70533 68584
R2 18 0.324 0.323 0. 344 0. 347 0. 347 0.377

ELREFE M OFHIRTEANRERMEATE R, " 2HAEFTEINSUFI0UKTLEE,

332 R A e i B
S 3 W 0 4 T T R e LA BN S A AL R A E A R % A e
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B EErHEEE M AN EEE2EAA VRN BEEmM R LT, ¥4, ZUE
FRELBMEA L RABHERN G L (0 FHE%,2022), ZENEFEREH, LR
BRREERIN, RTRELHTUENFAFTLLHF NN AAEA LS EAL, k4 HIALE
REFR BRAHELAHEUBEEENEFHEREZNEFRAHK-EAHEXLAZ
BHEENE . RAENEF AL ELE R R THREFH TS IHNN A EEH.

x4 BEUEKRFRENEMN

(D (2) (3) 4) (5) (6)

EntryProd EntrySale EntryEmpl EntryProd EntrySale EntryEmpl

—0.257""  —0.254"  —0.227""  —0.199™"  —0.196""  —0.176 """
L. MPU_SV
(0.015) (0.015) (0.014) €0.014) (0.014) (0.014)
0.131" 0.131"" 0.132""
L. MPU_SV X MacGrowth
(0.008) (0.008) (0.007)
0.004 " 0.004 """ 0.004 "
MacGrowth
(0.001) (0.001) (0.001)
0.100 " 0.099 " 0.099 "
L. MPU_SV X Leading
(0.009) (0.009) (0.009)
—0.001 —0.001 —0.003""
Leading
(0.001) (0.001) (0.001)
HHEE b b b b & %
AT b B E B AL Z -3 % & % %
HARE 83239 83117 86822 83239 83117 86882
R2 14 0.318 0.318 0.337 0.317 0.317 0.336

ELREFE B OFANRTEANRERMAER., T " 2 XTAE 1IN SKNM 0N AT LEF,

— b ERu LA EERELZESRTEREAHCRERETIANENA, & — RiE
“ﬁﬂ(ﬁé’vﬁ%ﬁi%%%ﬁ,%SEIJ(I)ﬁl FlIOEPERE R, EFTRTHEAN 7 REH R
ﬁ&ﬁﬁ”ﬁfﬁmﬁ’i%%ﬁ%ﬁ%&ﬁﬁgé ﬁﬁk%ﬁf%ﬁiati%a%kxﬁ_lﬁ?iki%ﬁx,%
AR % T 00 T BOSR T MR Ay R R B e, B R E RO e B e OB R B T M
KB T B A e M A A b BN B B MK %/,ﬁ%i{hl:ﬂ%ﬁ A2 LK 5
(D EF](6)E H 4R E &, % T EntryProd #2 EntrySale, 5t T B K & #% € £ 45 3 5§ # H %
BRBHFHREMAKLEF AN AT EntryEmpl, 58 0 B F # 2 b3 8 5 2 R B H 5%
WRXEMRBTEE EAE VAU BHAROCEAERANRR.2F TR 2R EH
ST By B R MR BE 7L, 40 T B e M B MU R A R BR 7L, AR TR RS R A T MR A L A b
ANWERBRE., I ERERT L HRBR 3 FERIE.

RS BARHEEHIZE
e} (2 (3 ) (5) (6

EntryProd EntrySale EntryEmpl EntryProd EntrySale EntryEmpl

—0.136"" —0.133"" —0.097 """ —0.167"" —0.164"" —0.130""
L. MPU_SV
(0.019) (0.019) (0.018) (0.016) (0.016) (0.015)
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Z 5 F % 13 %
(@8} (2) 3 (€] (5) (6)
EntryProd EntrySale EntryEmpl EntryProd EntrySale EntryEmpl
—0.582"" —0.575"" —0.593""
L. MPU_SVXMPU_HL
(0.033) (0.033) (0.033)
—0.021"" —0.021"" —0.025""
MPU_HL
(0.006) (0.006) (0.006)
—4.523" —4.565""" —0.684
L. MPU_SV X RiskAver
(1.358) (1.349) (0.812)
—0.328"" —0.326" —0.392""
RiskAver
(0.163) (0.164) (0. 144)
EHEE %z & % = % =
I AT b B E R = = = = = =
HARE 83239 83117 86822 83239 83117 86822
R2 18 0.321 0. 320 0. 340 0. 315 0. 315 0.334

ELREFE M OFHNRTEENREREAT AR,

34

341

TR ABERRE 1% 5% 105 KT LR,
RRBRRIFEM SBEREHLLHEN
R R AL

WREBEREIENERARERTREL AT EIFH SV HNNE TR, AL
M 4k AR KR, S 8 YR T AR M A A B T 3 RORCT AR M e o B ) e, Bt

REFHEMRGAAERSHERBRE., £6 2 (DEFGOEEERE T, KT KETH
EUERBEARTRAHEANREFABEENE. RHERNEANERARTELSR
HAFTEBLVHENNERARATRERTEEAHTENSLHFNG AEAER, X6
DB F(OERE R B THELHEUERERTLBAEA TR ETLAENE Y
W B L & X EntryProd #7 EntrySale B , R R ZH 500K F M 1% KT B ZF, Y
% & A EntryEmpl . X BT A p AN 0. 154; L ¥ A L B K- FHRIF 09 H K, 48 T 3
KA VX H A L FE N B H B BN . o, R B 4 BB RGE

F6 EAERFFEASENBMXEMEEREENZI
(@D (2) (3) ) (5) (6)
EntryProd EntrySale EntryEmpl EntryProd EntrySale EntryEmpl
—0.039" —0.038"" —0.004 —0.159 ™" —0.157" —0.1217"
L. MPU_SV
(0.019) (0.019) (0.018) (0.015) (0.015) (0.014)
0.072""" 0.071"" 0.069 "
L. MPU_SV X CreditG
(0.006) (0.006) (0. 006)
A —0.005""  —0.005""  —0.005""
CreditG
(0. 000) (0. 000) (0. 000)
0.025" 0.026"" 0.011
L. MPU_SV X FinD
(0.010) (0.010) (0.008)
‘ —0.013™ —0.014" —0.011"
FinD
(0. 006) (0.006) (0.005)
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(@D (2) (3) D (5) (6)
EntryProd EntrySale EntryEmpl EntryProd EntrySale EntryEmpl
BHEE = = = = b =
I T AT b B R = = = = = =
HAE 76930 76808 80509 76429 76307 80008
R2 & 0. 340 0. 340 0. 360 0. 336 0. 336 0.355

ELREFE - OFHNRMFTFREANRERMATER. " 2HAETEINSUI0NAKTLEF,

342 4B A B MR

FTRAAFHERGA VTGN RE A KEE TR, RWINT 75K FHE S
WEMNBEHERER, BEHAVEHRANKABRA.ZHARRNAKEER, Z2EEHR
#ORATNERAERE R, KR A E N TR LEE,2018)., 25 4T E A A ko3
\ﬁA&Aﬁ‘%ﬁ%ﬂWE@%A&ﬁA$%7£ﬁTEB¢%O%%ﬂ%%%%
EAAVEZEFEALL RTERRFAHEEMSFALHANEFHE B ZELEE N R
T M X El, B4R A B 2REF,. UK ﬁﬁﬁ?%&%%ﬁﬁAi#k
MERMEERASCLENRR, dl, FRLRBRIS F 2 BIE,

x7 LUFEHERSEDNRLER

(@Y (2) (3) 4) (5) (6)
A 4 FEA AL E A Ak 3 B A Aok E A A b FEA AL
EntryProd EntryProd EntrySale EntrySale EntryEmpl EntryEmpl
L. MPU SV —0.141™" —0.197™" —0.141™" —0.194™" —0.095"" —0.160""
(0.019) (0.015) (0.019) (0.015) (0.018) (0.014)
wHEE = = = = = =
AT A B € R = = = = = =
HAE 45261 80998 45263 80876 45923 84025
R2 & 0.247 0. 328 0. 247 0.327 0. 257 0. 344
G R E RS R —0.056"" —0.052"" —0.064"""
HLREFE M OFHARTEENRERERER. " 20k TE 1% 5% 10%AF EEF,

4 #wh5 BT

AXEARAARET R TRELH T, NS4 A E R fn b gl ERIE AE B
ETRFTHELHEESTHLALHANN NG, TEERET .-, 5E RN
— B BRI REAHERDERRTHLEHNE, S, NN AE ATLE
AT W AAT W HEN T 2 A o Bl A 58 7 % T Bk A o e Mol ol 4R A R R
HAATNNE, EREFHIEBEAF T E ST BRA 2o m1EH, R & F 5
EMmE T RTBERAHEEN G EER. F=Z N @ERENH AL, ZWERITET
m%%éﬁi%ﬁ? bk MR T OB R o e M e S s PR R R A o BT R LM R E O Rk
RARHNPRE . R THRFHEHNFF AL HFNNB S TEERLLERY,

WFZ PN AL ELNER  AXBEREE T T,
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Fo EERTRENARE A — B, BT T BRI R KA BRI R E
B MEEFERGAERERIMAATHEE., 7L AOFERARTHELKE
o mERTHREFNERNELT T R REFRTHENEGEE 4 X GDP ## AT E, 7
FARTRRE —BHFHWE AKX AR FATAER T FEFERTRFEAE
éﬁﬁ ML R BB TIMKRKREFRE W R WD 5 ML bt OB i E 5

RARKTENERA TR ARRFRABRG R EAIE L, 7N R MY EF
BRTEF WA AT FELTEARG R A RREARNGA, REEHN S H R TR
KABRRE, EHHAREEARRABOAMKRRAXBENEL RE6E R HEEHR
BT A5 B A B Ak AR G R OB R A A KR AL R R LT

B BURE R TR, B Y AR BT A R BN B R R
BB EEREFFAEREMEEREEMNTL, W KE &% T A, & & & &k, R #
Wl AMMTRA A EEH S L AL FLETHHELED,

FZ BRANLYERESZ /%ETZM’JRFAF‘Z%HEJ%XT% i B T 2 Mo & e ok
WP, EA.GFRENHEZAERTHRALEN AP REE, WBEX TRRRET
WAL FWES FHENAF G THRATRE E T RERABERAL, TEF
BT D 6 M3 B 6 o R AR TR BT T OBR R R R BT R R M R KR
KRR EZNITERFNE A5, W T 7B HY ﬁfév,E%9l%$ﬂAl§€fﬁJJﬂﬁ%%%
BRENAREEGEL B EENENEMTHE B EAEREER . REALRE
NN EAEER, BREFZERETBE.

%0 B B EAR B ME G I B T T R OBOR f R 7*%%{)‘”%%1%%%{1’?
o &%, ERESRBIME R KR ZR, 0 5E & s T 20 L R A & 8k 37
FRAFREREMNGEERL ) ELHR BT HENF e T FEEMS
ﬁ—fé T o KA A B R R o 2 o i B TR s R B R AT A A W @ YR SRR O

B, 2L TR T 3780 4 M Rl 5 69 & @ WL A, & BT 6l 4 S Il o Rk 240 R B, R B E 4
iE’%WﬂéﬁfﬁaEzi%ﬂPé’ﬂﬁﬁ?ﬁ%’%ﬁ%dﬁkl?ﬁi\ﬂk%uiiﬁéy\ﬁ’ﬂi%,ﬂ}]ﬁ%%%ﬁ?é’w}@%o

W fh, AW, FEX. 2021 HPBE FRFARES LA FEILEF.(D: 175192,
Chen ] W, Su L F, Guo S W. 2021. Import penetration, demand heterogeneity and firm entry[]J]. China
Industrial Economics, (7): 175-192. (in Chinese)
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Monetary Policy Uncertainty and New Firm Entry in China.
Measuring Monetary Policy Uncertainty with
the Stochastic Volatility Regime-Switch Model

Shilei Huang

(School of Big Data and Statistics, Anhui University)

Abstract Monetary policy uncertainty represents the implicit costs for monetary policy adjustment.
With the extensive margin perspective, this study focuses on how monetary policy uncertainty affects new
firm entry through the real options and financial friction channels. Using a regime-switch model with
stochastic volatility to measure the monetary policy uncertainty in China and using the Chinese Industrial
Enterprises Database to measure the new firm entry rate at the city-industry-year level, the empirical
results show that the monetary policy uncertainty significantly inhibits the new firm entry, the result is

robust to endogeneity test and robustness tests. The real option mechanism and the financial friction
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mechanism are effective transmission channels that monetary policy uncertainty inhibits the new firm
entry. From the real options theory perspective, the inhibitory effect is more pronounced in industries
with higher asset irreversibility or lower entry barriers. Further, extending the real options theory from
the risk perception perspective, the results show that improvement in the macroeconomic environment
weakens the inhibitory effect, and perceived uncertainty magnifies the inhibitory effect. From the financial
frictions theory, the results show that the macro credit resources availability and the regional financial
development mitigate the inhibitory effect. Further, using the ownership type to proxy for financial
constraints, the result shows that the inhibitory effect is stronger among non-state firms. The study
enriches the understanding of the extensive marginal effect of monetary policy uncertainty, and has
important implications for preventing and resolving risks and optimizing monetary policy operation.
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