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TR AR 3 A BORB Z2 A A 7= R RSSO 10 B SR IR 55 o S5 AR SO SG BE #5¢
1o P SRR A P AR 55l 5 T Rl 5 LR R 55l 2 5 A Bk T i il A R AR 7 R THAS J7
T o 87— MR 5555 o) 3 b il 5 A o o B i o Ry b SR8 2R o IR 55 Ml T A s [ S FAR I Y BE A
K538 J1 50 B , 2 — 2 REAR A3 175 3 ) A7 B IR oo IR NI SE A2 T AL 2538, X 4E R AN
fRELAR( 2018) W 5E R B, Mk 55 1 oA B4 A b BRI 0 A= 5 23 T AR HE 1 a3 b A FER BE 25 o Xk 4%
(2018) A B, il 3 Ml i 55 xS Aol s A A 29 s bR AN e 30 b BAT B 25 o T HARAH G SE b, B
HEAE(2017) BOBFSEAS R 38 M AR 55 A A ) T8 g A B 0 v o AR B2 B g ol ) A B3R A ™
Ao BAE(2010) SEUEA B, e 55 Ml T LAE o 78 36 5 ol M (E BT R BORBCRIE T, B = g5l 4
ERA (AR AL B B2 TN PR I T U o RSB SF-( 2018) BIFFE A B, AR 7 L IR 55 b i (R 6 b
AL TR e FE 3 BT A I BT B G o P FH A5 ( 2018) AYMFSEIER , I 55 Ml v ) o T 30T
JRCAT AR ey o b 8 PR A T 5180 AR SR 5 b 25 4 BRI (B0 T30 rp el 2ol K i 55 b A 5%
WIS e A A BIFTE AR [ SR 55 H T o e A T LA g v 1 95 MU 1 101 5 R B, R o o 3 b e AR
QT (B —Se RS E R R, 5 e 1 L AR 55 F 1) 5 B 2E 1 2 0 il 25 Ji v [ 58 0 10 7 i PR 52 2
JE AR a5 R BiE " XU -

ST IR K AT 55 EE R, BE 1 AR 8] I 554 DA MR AR (Y 28R 2 — 2 R i 4 2
R RIEENR . A G5 A Bk (B HE AL A T X0 )38 M B AR 7 28 5% me R B2 an T2 BLAAS i)
BB A7 IR ] A IS5 s ri ek O (L H e S A2 9 8 v e o) 3 A 7 S 2 T
KITAFAR R E3 1o BRA BT PLE TARGE A R8BS AR S AR SO T 58 32 2R AR BUA il Ml ik 55 1L 1)
WFFEIEA b, 455 BRI (WIOD) F e [ Tl A lb B e, 4 3 il 55l o (B i AR BE 95 40, OF
R X AE W S5 A OP i LP 735355 2000 ~ 2007 AFA1 2011 AR R AL Tl Al 4 ZEFR AR 7 3R
WA S BB AR P AR o AR AL R , 25 RS P 1 R A R A T (11, 454 TR AR H A s
— S I U AT AR AG I , Xof IR 55 Ml A RS 5 B i T 0 ) 3 My 4 B 3R A 7 AR AR 5 A T SR 70 A o

EIATWIIEAH L, A SCHIBIHT Z AR AE T2 (1) B TR IR 55 X i) 36 b 5 A 1 28 52 i B F S AL A8 o
A BIFSE £ 2R 55 A Ak il M iR 554 K IR 55 M DT S5 £ BE AT IF 9, A SR IR IR TR 55 Mk 4>
BRUME R AN B 3SR A SIERT ST (2) AT SE Wang 55 2017) B A T2 T
il 3 L A 7 e AR P A 55 M A (BB R A 0 R A BRI B 5 0 e 0 55 v R T Al oW S AT T
IRARSS & (3) T HAS TR e RS BAT X . 7 T HAS & 5 1, 25 &3 v [ 5 B 32 i 38 9 IR 55
PG HATARRINE , FI0SAC ) A B E Al 55 b A7 B4R B o T RAR T R i e e . (4) ASCHEF
THAWIBIFEE . MRS R A SR AL S A BEE— 2D WA 1 1 A IR 55l xR (B 07 4R T
X il L 2 B AR A 7 A R R

— IR S

55 b AE S BRU EBE 73 TR ZR R PR 5 %) b A #3836 T 20 o A il ol e 55 A A9 6 At L iz 55l
0 3 AR A 7 AR A BRI 2 A 2 b A oMl 2B 7 SR Y B e (VT/NH 45, 2008) o AR PR IR 55 oMb
3 Al B AR B0 BRI IR 55l 25 A RN (R A 7™ B R E AN W in 9 32 BER B — [ ( M 1X)
Il PN 23R 5 A RS S B LU HE  — [ (BIX) e ik F GVC ARSGA = 1 51 50 1% s Y LU i
[ A R 5 i 1o AR K B B LU FE AR B e o 3 Ml AR 7 i R v A IR 55 A T A R N il 55 R A1 R 55
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2000 ~2014 4 [E] 43 A EZNHLIX 56 AFRT TR ™ 80, ik 25 19 18 ANl #5011 29 4~
R 55 ML T A SCRIFTE XS G2 o e SR B T Al 504k 2 o 5 7Y 2000 ~ 2011 4F 1 [a] v [ Talk £k AH
SCHHE L AR SC 32 B I A DG Tl ™ H A 36 I B9 A A B S B T A R A
RN g Wl A RS ek 8 o K DT E AN 8 , 2L 2000 ~ 2007 1 2011 4EEHEAE A SCHF ST 4 -
2.BENE
AP B R AR F BRI A TR T IR R I AR 57 8 A MR RNIR 55 B R AF R
BRIy WA T ik, IR R X4 0 R RAE LR G e . ARSCE e B3 A 7= R 4
Ml ARDE A 0 A F AR L RIS b 2 ER A (B O FE TS B AR Z ML R o f54E Halpern
££(2005) Amiti F1 Konings( 2007) ()7 285 2 Ak Az 7= sRABCH R — JE A% BT pRAL:
Y, =A,(p)) LY KM Shps (1)
H A RGBT p; Fon Al @ el z 31 TIR S AN (E B i AR (25 BE R
H) o HpL, K, M, .S, 5RE ¢ A B rp 95 sl AR A e R IR S BER AR A LB, By B~
B, F k55 8 1 EAS AT AR RIIR 55 B E 7 R R A w( < 1) FORBENL T2
THE T Al R A R g R A i, R R (1) W] A5
Yu =Bo +Bili +Biky +B,, +Bsy +e, (2)
iz ] OlleyPakes( 1996) J5ikAditt i RE( 2) L 40 A B GEAS (57 8h Az 7= b4 LRI AR 55 22 R A% A B9 1
FHB, B, B, BT ForR ¢ 4 i Al 2 AT AT A U HA B
tﬁ’i =Yu _leu _Bkkil _Bmmil‘ _Bssit (3)
Horby, R Al B 1 Byl Bk B, B,s, A3 MFRAR A 358 A et RS R G A
XAl = A STEREE AR LA OP J7 e () 4 B 3 A P b A 36 ME A0 AT
Ak — L {# By Levinsohn Fl1 Petrin( 2000) A 5% 75 115 T 2B R A RAE RN R .
YA NI FMFEZT AR ( 2018) FYBFSY, LA LP J7 3k T 25 SR A T AR i e A 6 o
2. BRI M ESEERNIB S
(1) A F Wang % (2017) 7 & F IR 5 L o sk A 545 B
FEFRIMIR R E e B s JBITAE K, M FERRA:
_VBBYu _VBX

PLv_GVC,, =~ 2 =X"'BX=Gu (4)
VBV VX
FFIE B RE X c BR s $BITAESRKE, HHEFEFRR R
pLy cve =~ VBBY _ p 5
y_GVC,, L VBY M (5)

Horpr, VORI AR A% AR, B K42 )R Leontief WiRiF4 , ¥ by B4 SR I ek , X Ay I 533401 4
Fe B, G O Ghosh AR u 9 (S x N) x 1 BB )3 0 o 1 x (S x N) A7 iz

{4 Wang 55(2017) B9800 IR 55l 2 5 A RO E B8 B SO BT BK R A 7 K BE( B 3FE) /
JE TR AR B A P (R ) o

. PLv_GVC,,
GVC_Position,, = :

PLy_GVC,,
(2) & T Koopman % (2010) 7 ik | SR 4 b AR AN 1E 4545 B
A SCAE B Koopman 45(2010) & LAY GVC A7 B84, 43 5I3H5E [ 18 ANl il #8 1] 4 A mY 28
RS BB 10 GVC A B HR AL, AT

v FV
GVC_Position,, =ln(1 +E7M) —ln(l + E“)( cel,2,3,,44;5¢1,2,3,:-+,56) (7)
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Ho B3R ¢ EIIRS ML s FRITHYE 1, 1V, 3R o BRSSO s ST TR Hh ) b 0 rb 0 2 a8
{E, FV, & c EIRS s #5011 O R g EAMEIME . GVC A BEFSEUEM K E IR ¢ EMS L s #8117 28k
M e B Ak A g, RIAL T L3 67 s S22 WPAR T R il for

(3) M) i b X BB S Ak A A% A B 45 8

ARSCia FHAERBEA ™ B xR 55l 29 31 B THAE R B(A) X3 T Wang 55(2017)
%‘H Koopman %5(2010) 75 A58 B9k 55 Ml e BR (L BE (L B HEAT AL, E— 28 55 v [ Tl Al Kb 128 DE S

PRI 55 bt A [ 18 ATl il BB 1] B9 A% O BEL 1 ( MSPO,,) MIASAETE AR REAL BE( MSPOy) o
HARHAE R BARE R AKX

X.
A=as_,=f (sel1,2,3,--+,56;z€1,2,3,---,18) (8)

Horp X FORTEA = 28 TR A Rl 2 00 A L™ T L AR A R 5ol s 0T TR (B A
X, FoRifiligl 2 FRITHBBA o a BORUEI S 2 FIT0F AR5l s 01T Y EAR MO M B8 o /)N
VLRI 2 BT 55l s BT TA ELEARKR LR S: @, =0 WU 2 FRITIRT s BT84 EAE MBS
%\o

T Wang 55(2017) £ 1 59 AR5 M R E RO B 18 T AT

yispo, - =65, X .
= PLy_GVC, (%)

FF Koopman 45( 2010) (AR SS b BRI (EEENL B T8 gﬂ(ﬁ‘%ﬁ N/
MSPO, z[ln(l +1) —ln( )] (10)

3. ME LR
1) MRSk A s AR 242 B ] B 25 R P 4R
R3CE ] Wang 45(2017) Hil Koopman 25 ( 2010) 977 3% 73 5+ 55k 55 b A0 (B B A 8, 25 2R R, il
TR BT AAAE 22 5 RSG5 L (ELBE 07 B 46 X0 R/ INAS— B AH SRR AL R S5 AR — B, DR AR SOk
# Wang 45 2017) Sl B A5 R A O R, LA Koopman 25( 2010) 75 V&IN5 45 AR A A e P it
AR 5 P R
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B2 GVCPO(W) # GVCPO( K) 2000 ~2014 5B #53%

BT Wang 55 2017) S 387k , X AR IR 55l St & iz i 5 B Rl BHIFSEARER T T iy 42
BRAELAE N, B VAT ( W 1) o Z55R B /R,2000 ~2014 AEIA], H I AT 5 57 5 4l 4RI 4l fa L=
X e 95 A 5 b ASE AT T B0 S DB A, o T I 55 Ml R A 1) A BR O (B 7 L H R B e T RS
Wesh AR AR, SIAA MR B EE RO — 3. Bk, (G BEHEAR  SRAMEH IS B T & AR
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255 Ml , 75 A ERA (ELBE P A 7 EAR S B o (R IR S5 AN, 5T s 5 v S S AR R 55
A ) T B A% 8l BRI EEEALE A B T R, BN f e iR 20 2 o AT 5 52 5 L 2 T
FHITAR 55 B (EBE B AT B T R RS R ORISR B0 585 ) o (EMTE RS, PR Rl S5 25 4k
Or TR B B, X EE S RS EA R BB R mAC. itk s WA RS AR A ™
(459180 |4 - VAR e = X [ K 2 e Sl A 3 e

&1 2000 ~2014 F R W RN EELENE RS ER
AEDY BRI Al i S iz 55 G=YiSy Sy FHIFIR 55
2000 0.92 0.90 0.93 1.02 1.15 1.20
2001 0.91 0.89 0.92 1.04 1.14 1.20
2002 0.90 0.87 0.93 1.06 1.14 1.21
2003 0.91 0.85 0.92 1.03 1.13 1.17
2004 0.92 0.84 0.93 0.98 1.13 1.15
2005 0.91 0.80 0.94 0.93 1.11 1.12
2006 0.92 0.82 0.94 0.89 1.12 1.11
2007 0.94 0.85 0.90 0.87 1.18 1.12
2008 0.93 0.85 0.91 0.80 1.18 1.08
2009 0.92 0.84 0.91 0.77 1.18 1.07
2010 0.91 0.82 0.90 0.74 1.14 1.06
2011 0.90 0.81 0.91 0.73 1.12 1.05
2012 0.90 0.80 0.92 0.72 1.14 1.05
2013 0.93 0.84 0.93 0.73 115 1.05
2014 0.95 0.86 0.95 0.77 1.18 1.06

SR IR : Wang 25(2017)

(2) #13% dr KIRIR G- AN B4k A B 48 HAS S5

AR SCN LT Wang S5 2017) 77 200 58 00 i3l rh AR 29 ASER 1T R 55 M 4 B A (B A7 2047
TR 4 R HATHN8 o 22 2 h 3l 7R 1 2000 ~2014 AEHAJE], o [ il 5ol 18 ASER T # ALRUIR 55
AN ES IR i & AR | 2 o B T Bt I =S NI o LR VA e 2 S € 91 sl A SR VA iy G
e BARE 2000 ~2014 AT, v ] IR 55 48 09 B g 5 R 55 M A B B A AR bR SR
R, Hop E N RS b SR 90% 247, Rk ] PA i 25 Ml v Jo i Joe o of 3 Ml 7 25 A7 B R B T 7
M BEA T EE REOR IS I ESEALE N, il TP A RE R EOR BT 2T G Hi
AR v ] 42 IR 55 FVBIE A e 55 0 LS A5 B A T 82 T 2 T 3 b 56 A e 4 Rl RAE 22 JIR 55 B R 5 AN g
fin, 435 0.19 #10. 14 ETF450.33 1 0.35,

4. fhitEEEy

(1) =427

R T IR 55 M i B AR AT T 3 Ml A2 3R AR 7 RS KA 7 AR ( 2) AR B A Al AL

InTFP, =B, +B,InMSPOy,, + ¥ v, X, + A, +5, +0, + &, (11)
InTFP, =By +B,InMSPO, + 3., v, X, + A, +8, +0, + &, (12)

Horr, TFP, 3275 138 Ml A Ml 42 28 3R A 77 38, VR S Bl e A8 R A5 1 A Ml R 3 285 MSPO,,
MSPO ., 73 51375 3T Wang 25(2017) Hl Koopman 25( 2010) F il 3 b JCHR IR 55l 42 BR O (E 5507 B 15 5K,
TR AR e L ] S 2 5 M A 7 AR IR 55 b A R0 (B A AR Ak X AR L A
TR HERES S (guepa) AR EBERIE( guepo) AV RUEL( Escale) BIAFL( Cdensity) =4
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=2 2000 ~ 2014 i3l K EEAR 55k £ BRME SE AL B HE 5L

SEG 55l F P4 R 55 ek SE S i EEHA S R R
2000 2.13 2.06 0.89 0.54 0.11 0.19 0.14
2001 2.14 2.06 0.82 0.56 0.13 0.20 0.17
2002 2.13 2.04 0.73 0.58 0.15 0.22 0.20
2003 1.91 1.82 0.60 0.49 0.13 0.20 0.24
2004 1.80 1.71 0.48 0.48 0.12 0.18 0.31
2005 1.80 1.72 0.34 0.50 0.13 0.18 0.40
2006 1.74 1.65 0.38 0.45 0.10 0.19 0.36
2007 1.72 1.61 0.43 0.39 0.08 0.24 0.32
2008 1.71 1.61 0.48 0.39 0.06 0.24 0.30
2009 1.79 1.71 0.51 0.39 0.05 0.28 0.31
2010 1.74 1.66 0.53 0.38 0.04 0.27 0.29
2011 1.71 1.62 0.53 0.39 0.03 0.26 0.28
2012 1.80 1.71 0.55 0.41 0.03 0.28 0.30
2013 1.90 1.81 0.60 0.41 0.03 0.30 0.32
2014 2.06 1.97 0.65 0.43 0.04 0.33 0.35

BORPDRIE: Wang 47(2017)
RIS (Ieluster) AMPAFRE(Age) ARMVIEAAE TV B X ( C1Z) ARV SRR FEFT H H( CES) ARk 75 it
Pt BE( CEL) B3840 Ay 8, <0, 70 IR AT AL A8 03 FIAFAR [ %€ 2800 &, A BRIETH

(2) #43& Mg it A7

ARICY RS B i F OP R LP BRI A il i Ml 42 2R A ™ 3 B RS i MSPO,y, JMSPOy,
I MSPO,, 33T Wang 25 2017) J5 355 04 il i Ml SR 55 . e Bl A {0 6 67 B B 15 K00 10 P4 [ A4
B ABEVERE I A B MSPO, JMSPO Ml MSPO, % Koopman Z5(2010) J7 v& 315 Y il i b S HK IR 55
A BRAN (RS (07 BSR4 il A o S X W AR T A8 ( 2018) B 2k E 5
Al 3 A A 7 S g JBE A O 4 28 i R AT 4 s A b MU ( Eiscale) FIAR b 898 7™ HEAT M 5 WA
( Cdensity) FANYIGEA i 7V SR R AR L eluster) H] EC $ERGHAATINEE: AV AF- i ( Age) 4L A TE
W EE G i AR BRAE B 55 SIS 3 A AN (L BE 7 ¥ ( 2guepo) MEATHEMN o [R]I E 45 Al 2 157
FETAMLFE X ( CIZ) ARV AT I E( CES) Ay 2R AT BE( CEL) AF o ME AL B AT 4 . A SC
PEAT I8 52 RO e S Bl Ak ATk ( Industry) 5 {73 ( Province) FIAE{( Year) =ANJ7 I b AT
FEdile 2R3 thAN I A SO RS B A% Al RS i AR A B AR DG RAALE

M. SLEE RS2

1. A RP 595 REMRE

A H] Hausman #5595 % RTE 1% 1Y 0K AR BEALSON Ak TH45 R, RHCAS SR 1 5 24
PR FEAT AT B Sz H sh A TH AR 8] E R0 5 5688 T Wang S5 2017) J7 K60 53004 a3l SGI6 il
55 i Wi B S A7 i 8O0 T 368 ol 4 58 3R AR 7 AR R W), A P T AR KA e/ — ek kAT 1 %kis 1] OP F1l
LP J5 BN 23 7758 TRP HEAT B E [0 5, I F— 2P Fl T Koopman £5( 2010) 0 53 () 1 38l
IR 55 P (8 B S B R ECHE AT AP R A S ( W3R 4) ©

R4 ERMOCERZIR S 1 SV 2 5 /D i Al 4R W il G 55 Il i (B
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*3 LT ERERES TS
ARt WL ¥{E FrifE 2 He/ME RRE
TFP-OP 1224050 2.6532 1.1482 -8.3500 10. 6642
TFP-LP 1230389 2.5673 1.2543 -6.5190 9.9761
InMSPO,, 1230572 0.1031 0.0223 0.0560 0.1909
B A B InMSPO 1230572 0.0982 0.0213 0.0452 0.1829
InMSPO,, 1230572 0.0049 0.0020 0.0021 0.0157
InMSPOy, 1230389 0.0073 0.0025 0.0034 0.0171
Ffahy g0 A8 & InMSPOy, 1230389 0.0070 0.0025 0.0031 0.0168
InMSPO,, 1230389 0.0003 0.0002 0.0000 0.0021
Inzgueop 1230389 -0.0341 0.0790 -0.1824 0.1767
InEscale 1229978 4.9696 1.4455 -4.6383 13.9633
Inicluster 1230389 9.5727 24.6899 ~37.8474 151.1260
InCdensity 1230389 -0.7244 1.3119 —12.0282 7.6821
A
Age 1230389 9.6211 9. 7504 1 67
clz 1230389 0. 0965 0.2953 0 1
CEL 1230389 0.6117 0. 4874 0 1
CES 1230389 0.2658 0.4418 0 1

A7 EE R 5O PR 32 D A5 8 T 3 o Al 4 B 3R A 7R AE 1% KT AT 3 R o ELAOR U, SR 1)
SERR A e A R v AR S5 A (R A B T 1% , W32 H OP il LP J5 3 i il il 4 B3 R
7N o BT 0. 870% F10. 883% o ARtk M1 AL IR o , il Mk 5 | ARG W ARSAT L Y 2RI EEE S
SRR EARTY 1% 0052 ] OP 1 LP 75 3300 5011 1)1 b 4 B R A= = e 43 il 3 = 1. 194% Fi1 1.086% o

x4 EEOESREERT: REVEKNMESRMNESHIEVELEREFTE
ot FEAER Faf PR AG 50
TFP-OP TFP-LP TFP-OP TFP-LP

InMSPOy, 0.870**  (0.011) 0.883™*  (0.010)
InMSPOy, 1.194%%  (0.008) 1.086™  (0.007)
Inzguepo 2.033™*  (0.066) 2.418™  (0.057) 1.633™*  (0.068) 1.524™*  (0.059)
InCdensity -0.088™  (0.001) -0.067™  (0.001) -0.071™*  (0.001) -0.055™  (0.001)
InEscale -0.110™  (0.001) 0.313**  (0.001) -0.144™  (0.001) 0.288°*  (0.001)
Inlcluster -0.001 ™ (0.000) -0.001™*  (0.000) -0.001 ™ (0.000) -0.001™  (0.000)

Age -0.004™  (0.000) 0.005**  (0.000) -0.006™  (0.000) 0.005**  (0.000)
Age x Age -0.000™*  (0.000) -0.000™*  (0.000) -0.000™*  (0.000) -0.000™*  (0.000)

clz 0.083**  (0.003) 0.050™*  (0.003) 0.068™*  (0.003) 0.039™*  (0.003)

CES -0.116™  (0.004) 0.043 ™ (0.003) -0.124™  (0.003) 0.040™*  (0.003)

CEL -0.052%  (0.002) 0.012**  (0.002) -0.051 ™ (0.002) 0.009**  (0.002)

Cons 4.636™*  (0.028) 2,366 (0.025) 8.141™*  (0.040) 5.380*  (0.035)
Industry Yes Yes Yes Yes
Province Yes Yes Yes Yes

Year Yes Yes Yes Yes

Observations 1223200 1223200 1223200 1229536

R-squared 0.334 0. 401 0.352 0.413
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AR  PEREE IR 5L S ERMEAE S 5 B IGEA BT 5 b e HL A= o i o vl o A O R 45 22
RIS BRI 2T FE A =R,

2. RS T AT EET

25 8B ) 25 B AT BEAFZE R ] PSR 6 22 9 A, AR SR TV-GMML A 77 35 fiff e A1) R 5
[F) 50, o My S EEK R 95 M A B A7 8 50— s I 728 A Ry A0 it R 78 43 S %HZ FH OP T LP
FrEA A A B R A R T RN, IR T A FARAR RN K e IR T REAEAE A it A8 o 1 [
SERUVAR AL FE) X LA D N 2B 1 P, BE G 38 T ELAR R D N AR M (R R R ] A7 5 o AR S 4]
SN T T 5% ( 2016) f A , 25 83 v 1 1B BEAR SR W R & i v B 5K il b 1) Al 55 43 A\ 2354 LA A 0
P DR IH P B E 454 8 a5 L S I AR 45 MU i L A7 B 6 0P A T LA ot R A R e P A 6 L i e
AP R

25 BN T i RS GMM X 5 — B A8 s Al T HAR SR A2 R . 55 1 ~2 5050 5l T
— B 5 WE A T HAR ) TFP( OP 1 LP) (1) [n] U3 45 5, il 38 Ml SCBR AR 55 b (8 B A0 8 5500 R 50y
54 0. 138( TFP-OP) F10. 386( TFP-LP) o %53 ~4 5| 7 T DAEQEE iR S5 b A B A B 48 451 o T 2 AR
X TFP( OP 1 LP) HEATRIH 255, R H1h 1. 454 F10. 658, 35 5 FLHE M T 1 25 - — 5. [ H
T IR UE T B BaE M, UEAT T 55 TR AR A I8 A B LA I, v T 3k RS R Sl A ER (B 37
BIRBURE AW T HAN .

x5 HEHEIATEKK
o R IV-GMM) ENEE( IV-GMM)
TFP-OP TFP-LP TFP-OP TFP-LP
InMSPOy, 0.138™  (0.198) 0.386™  (0.158) 1.454™  (0.264) 0.658™*  (0.034)
Inzguepo -3.230™  (0.200) -1.024™  (0.160) 3.407%  (0.163) 0.784™*  (0.020)
InCdensity -0.004™  (0.002) 0.021°*  (0.001) -0.086™  (0.002) -0.072%*  (0.001)
InEscale -0.407 ™ (0.002) -0.006™  (0.002) -0.116  (0.003) 0.322°*  (0.001)
Inlcluster 0.000™*  (0.000) 0.000™  (0.000) -0.001 ™ (0.000) -0.000™  (0.000)
Age -0.006™  (0.000) 0.002**  (0.000) ~0.004™  (0.000) 0.005**  (0.000)
Age x Age -0.000™*  (0.000) -0.000™  (0.000) ~0.000™  (0.000) -0.000™  (0.000)
clz 0.045**  (0.005) 0.018™  (0.004) 0.083*  (0.004) 0.047*  (0.003)
CES ~0.245%  (0.005) -0.093 ™ (0.004) -0.102%*  (0.003) 0.062**  (0.003)
CEL ~0.094™  (0.003) -0.029**  (0.003) -0.059 ™ (0.003) 0.017**  (0.002)
Cons 5.124°%  (0.492) 3.3197*  (0.391) 6.211°%  (0.641) 1.601**  (0.079)
Industry Yes Yes Yes Yes
Province Yes Yes Yes Yes
Year Yes Yes Yes Yes
Observations 338698 340590 1072690 1072690
R-squared 0.340 0.342 0.339 0.389
3. ¥ MERSM

AR5 53 H E T A B e P B AL AT 4028, 2 6 A T Aol X 25 S L 1 25 S AR 2
SEEETT AR . DUMIX 25 5k F , 2 6 e 1 ~4 51, IR S5 VAN (8 B 7 B 48 B0 67 T 25 350 L X Ay
THTE M Al 4> 23R Az 7 38 TFP( OP A1 LP) 42 T+ % 52 Wi v 74 &R 41X, 819 R 8808 35 0, 20 0l
1.004 .1.031 #10.467 .0.490,

MAE 26 52k, tNERTEHE 1 ~ 651 TR , k55l B (5% 67 B 48 B0 A Al i) 22 A 77 2% TFP
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%6 38 Ml 4> Ml b [X 2= S [5]13
- R s
TFP-OP TFP-LP TFP-OP TFP-LP
InMSPOy, 1.004**  (0.013) 1.031%  (0.012) 0.467%*  (0.032) 0.490 ** (0.027)
Cons 4.666™*  (0.035) 2.449%%  (0.030) 4.277%%  (0.090) 2.213 % (0.077)
Industry Yes Yes Yes Yes
Province Yes Yes Yes Yes
Year Yes Yes Yes Yes
Observations 939330 943990 283870 285546
R-squared 0.331 0.432 0.364 0.227

((OP F1 LP) HYFZMRIA 2 25, (ELX] B8 Aiolb A AR B Al Xy AT S 35 B9 TE S0, (81090 35 500 331 4 0.1930.,
1.008710. 894 ,0. 831, Hrb R A b 0 IR 55l A B A (L 507 5 52 4 By BEAI SR, T A il ) 135 2
AR AT RE AR AT

=7 FlELINEESR
- (1~2) E4 (3~4) R (5 ~6) 4h¥t
TFP-OP TFP-LP TFP-OP TFP-LP TFP-OP TFP-LP
InMSPOy, 0.053 0. 002 0.930 1.008 ** 0. 894 0.831™
(0.162) (0.149) (0.012) (0.011) (0.064) (0.054)
Cons 3.497 0.771* 4.606 ™ 2.575 % 4. 609 1.914 %
(0.387) (0.355) (0.032) (0.027) (0.167) (0.143)
Industry Yes Yes Yes Yes Yes Yes
Province Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Observations 61175 61449 979577 984118 182448 183969
R-squared 0.386 0.206 0.350 0.409 0.214 0.384

B PR 55 A (RLBE (o7 B 4 THAT A1 i 3 B AR 28 (B A S 35 Bl X 22 S AR 22 5
DR 2 i — 2P )y v ] R 55 Ml o) A RO (LB oo i, 2 DR M T B A B X e A R i R I 55 M B
ZHWS G HE A=Y

B HE—F o R ImLIE

1. B AR AL

AR — 25 DX 43 7= 2 R v ) ] P 4 IR 55 00 b 57 588 TPk ok 1) 42 [) I R 55 B A A T 422 5 AR
AR AR 1l 32l B AR AL (9 520 26 5 o E RTRIFSR 2R WY [ oA R 95 Ml B AR T 3 2 LI e IR 550l R 3, A
PR AR S AR, EHNRSBATY S 455y 2T DL IR, 454 WIOD FrHp [ Talk 4 b i 4
BOIE 1 3 R A ] AR 55 ol A R (B 007 " 4 T A5 200t v Rl A b A 42 B3R AR 7 A 7 A TR
ip= 2108

8 gl TAGTEEE A, A A 1 AN ANES 2 H1 45 R R [ A IR 55 ol 4 3k (i 4 A7 s H50O0) il
AR A7 TFP( OP Hl LP) HoAy & By e dEVEH] L )3 24053502 0. 893 F10.889. 2 3 4| FIZH 4 41
AR AR AP IR 55\l A BR (B 07 48 BOM 3 Mk 422 2R A= 7 38 TFP( OP 1 LP) 1 (1] )94 45
A, BE ZEG 5174 0.769 F10. 675, EI MRS AR BB A7 B 8 EO0 il 2 2R A - 5 AT i 3
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e EVE T AH/N T [ P9 IR 55l A 52

MR EORFE A T FEAMIR 55 B B A IR 55 Ml ik A A BR O (ELBE (o2 15 B0 B o ) 3l 4 R A 7
RGeS R e R E BN E AR TH S 1 A R 55l A S BR O (B 5 L R S v, IS5 — AT
TET 52 e S el A AR 55 o e i i R X b T M A b B AR A ) T A

=8 BN 434 E P AR 5570 [ 4D AR 55 4 (8 5% M 4L 52 0
A (1) TFP-OP (2) TFP-LP (3) TFP-OP (4) TFPLP
InMSPOy, 0.893** (0.011) 0.889 ™  (0.010)
InMSPO,, 0.769**  (0.008) 0.675™  (0.007)
Cons 4.708 % (0.028) 2.397%%  (0.024) 6.641%*  (0.050) 3.917™%  (0.043)
Tndustry Yes Yes Yes Yes
Province Yes Yes Yes Yes
Year Yes Yes Yes Yes
Observations 1223200 1229536 1223200 1229536
R-squared 0.335 0. 402 0.236 0.335

2. F ARG FHFNiE H R R

AR SCEF XA R AR B R IR S5 381T L SEUE S0 T MR 55 Ml p 8 b 57 552 - A AR B AR G307 i 1 %o i
AN B AR B W52 25 5 o il Mk AR = i B P A IR S50 T AR e AT R M S BT B
bk itk B AR s A RR S A B AR R Rl A R 55 Ml A R B R A ) R AT SR 22 R
JRG DT A T B BB AN ] o Her, G Rl 55 AR B R R SRR S T BAE RS B R AL it
RERE ACEIBH F BN LT IR 5 7E B S 5lE ARSI, FERS5T
Ay R R R ) R 45 2 A il s 4 B R A P R W R A S PR 25 57

9 IR T AR Z YRS A 55 A AR (B % My A7 18 B0 i 5 ol 4 2 3 A 7= 23R (1) 5 o 2 2
(1) ~(3) FIa Rl BR T REAENE P ERS 5 P BRI 5 R IR S 4 ml ik 55 FE B H AR ik
55 A BRAN B HE AL FE TR 3 P A2 BEZR A 7 4 TFP( OP Al LP) 9 3 i S VR T, 110 3 85000 )
0.021.0.037.0.522 F10.015.0.034 0. 446 , H A fiff K& 5 57 IR 55 « 4l i 55 4 33K A (B 6% b 457 2 %67 1]
Tl A AN N TR B AR MRS . 55(4) ~(5) 504350 T AR Rl ol ™= S B e A i
it e A R A 3 3 i R 55 A RN (L A7 8 500 i) 36 Ml 42 %2 2 A 77 5% TFP( OP 1 LP) (1) [nl 9 25 5 , [m]
I ZH053 314 0.705 0. 861 A1 0. 668 0. 915, Herpftt 2 FIZ AR 583 32 B R 55 ol 4 BR o (L4 157 B 1 $2 7
Xof il 3 B AR AT A AR EE A, EE R K AR N AR = R S 5 = I RN & mAlE B
FARFMRS

H Hirtt & 8 sC il is i A eIk 55 AT o v B A Al iR 55 S AR —2F DA b A A R
Z 53 B SRR IR A AR AR . AR T E LGRS bR AT i s, A — B L
PR 7 il Ml A g, ARG R M A B AR PG B AR A R o SEPR b i BRI 55 Mk 4 BR A (i 4 o7
BRI X 1l 2l 4 B AR 7 AR Uk RSO A T A Ok . MR AN T DR L A T 2
SR TN = S s N s T =t 6 i 8 7 o 71 = K LG VA I 1 1B | A - o a S SN 0L Lt (IR A R E DR el
2 A& SR A AR 55 AT o i — 28 R b A 77 i A R B R i I VE o

NEREBRET
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=9 EZMLE: REERER
InMSPOy, (1) Bk 57 (2) 4Rl %5 (3) fFREHA (4) #MtEFEE (5) Zcil Bk
Mk 55 E R BATER M55 7= i
TFP-OP 0.021 0.037 7 0.520 0.705 0.861
(0.001) (0.002) (0.003) (0.005) (0.009)
Observations 1223200 1223200 1223200 1223200 1223200
R-squared 0.403 0.401 0.377 0.341 0.335
TFPLP 0.015 = 0.034 7 0. 446 0. 668 0.915**
(0.003) (0.002) (0.002) (0.005) (0.008)
Observations 1229536 1229536 1229536 1229536 1229536
R-squared 0.464 0.403 0.418 0.407 0.403

TR P A AR 55 B R A A AT ARG o I v 18] I 55 e S A i e X il b B AR B 2 A B T
PAERr P E 25 RIRRE H R IS N R o AU T 2 BRI ELEE I A M LTI A B, i 55 b = Bk A (.
RO BT W A TR AR AR R IEAR SR AR o (1) BRST AL BN (R B P T T il i
AR H AR BAT 825 B b4 o Frbr, T PN I 55 b 4 BRAN (LB 07 #5103 A= 7 25 14 1
ROV KT SR 55 ZER B A i RO o (2) AR 55 Ml A B (6 B 7 B2 41 T o i e Ml B AR 2 28 (1 52
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made an empirical research by comprehensively utilizing the super-efficiency DEA model and panel threshold method combined
with the relevant dataset of 30 provinces in China from 2000 to 2016. The results demonstrated that: the influence of agricultural
product export on agricultural production efficiency is nonlinear,once the export share index of agricultural products exceeds criti—
cal point, the restrain effect for agricultural product export on agricultural product efficiency would be strengthened. Specifically,
when the export share index exceeded the threshold point, the agricultural export department would step into the mature develop—
ment stage, as a result, labor force relationship between domestic department and export department would transit from single
push model to mutual competition model. What’s worse more, the transition would disturb the inter-sector movement order and
distort the inter-sectoral allocation structure of agricultural labor force, which restrained the improvement of inter-sector allocation
efficiency of agricultural labor force and intensified the restrain effect of agricultural product export on agricultural product effi—
cienc; at last, the expension of agricultural production scale not only postponed the threshold point and amplfied the inclusiveness
of the agricultural economic system,but also reversed the affect direction of agricultural product export on agricultural production

efficiency once the real export share index of agricultural products crossed the threshold point .

Government Subsidy and Enterprise Export Learning: from the Perspective of Policy Spillover Effect
Zhang Xianfeng Li Hui Wu Feifei( 53)

The existing related research focuses mainly on examining the direct impact of government subsidies on corporate perform—
ance, neglecting the policy spillover effects of government subsidies. Based on the perspective of policy spillover effect, this pa—
per analyzes the internal mechanism of the effect of government subsidies on enterprises” Learning-by¥xporting and the heteroge—
neity of the characteristics exhibited by heterogeneous companies , conducting an empirical analysis by using the Chinese Industrial
Enterprise Database and the Customs database matching data from 2000 to 2007. The research shows that, basiclly government
subsidies are conducive to the improvement performance on Learning-byExporting. Further research finds that government subsi-
dies mainly promote the performance on enterprises” Learning-by—xporting by promoting human capital investment and R&D in—
vestment channels,and rent-seeking cost is the main reason for poor government subsidies. After distinguishing the types of enter—
prise ownership and the differentiation characteristics of export destinations, government subsidies for non-state-owned enterprises
and enterprises exporting to undeveloped countries and regions can better promote enterprises” Learning-by-Exporting. After con—
sidering endogenous problems and robustness analysis, the above conclusions still hold. The enlightenments of this study are that
the central government should optimize the system design, strengthen the compliance review of various subsidy policies issued by
local governments, and avoid continuous and extensive government subsidies. At the same time, it is also necessary to curb the

rent-seeking effect, improve the efficiency of subsidies, and promote the performance on enterprises” Learning-byJxporting.

Global Value Chain Position Improvement of Service Industry and Technological Progress in Manufacturing: A Perspec—
tive of Total Factor Productivity in Chinese Manufacturing Enterprises
Wang Qiangian Xia Jiechang( 67)

Based on the latest global input-output table, this paper builds a more detailed global service value chain participation and
position index, and uses OP and LP methods to measure the total factor productivity of manufacturing enterprises in China’s in—
dustrial enterprise database. Data match is carried out to empirically analyze the potential benefits of the technological innovation
and industrial upgrading brought about by global value chain position improvement of the service industry, and the potential bene—
fits to the production segmentation and total factor productivity of the manufacturing industry. The results show that: (1) The im-
provement of global value chain position for service industry has a significant role in promoting technological progress of manufac—
turing industry. Among them, the innovative effect of the domestic service industry on manufacturing productivity is greater than
the spillover effect brought by foreign service factor input. (2) The improvement of service industry global value chain position on
technological progress in manufacturing has significant heterogeneity. Among them, the innovation efficiency on the eastern re—
gion, private and foreign{funded enterprises is more obvious. (3) Reducing manufacturing input costs, technological innovation
and spillovers are the main influencing mechanisms for the technological progress of the manufacturing industry caused by the im—
provement of service industry global value chain position. Based on the status quo of China’s manufacturing service input struc—
ture, the technology spillover and innovation effects of high-tech services such as information technology services, R&D and com-

mercial services, and financial services industries on China’s manufacturing industry need to be further released.

Do State-Owned Enterprises Create Value in Overseas M&A?: An empirical Test Based on the PSM and DID Methods
Wu Xianming Zhang Yumei( 80)

Do state-owned enterprises ( SOEs) involved in overseas Mergers and Acquisitions( M&A) create value? This question has
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