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TG BR AR BE VI, % BT O 0 8 SR T Al e 1 2 B e i A B4 S AR gk
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T il 22 3, AR SCA 37 i il £ 8 5 R O D ik — SOV A9 4 2R i b B85 4 8 B AT M 9 1A A 30
Sy 5 DX B B R TR TR A o FL M T B e o v B X B 1 LR TR, 4 2
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7SO S ] /N A5 (2019) 9 SEIE IR S BB OR AR 56 40l TCT B K P15 B 45 B B 1 06 & 2
LR IR AR

Saleoutprov,, = B, + B, ICT,, + aX, +yX, +u, + A, + &g (1)

Horr, foice Fp 43 5 R Al A7l I A O G S o B R AR B Saleoutprov, Fan Al 7
1 E N SN L. %O R AR Bt ICT, b 28 TS HL Y 51 LA, DA s e £l )23 T
ICT W FHIKAF o X, o —2H A Ml J2 T 4 ) 78 o, X, SRy — 20 3T J22 T 45 ol 722 S, 4 o) 42 i sl 4 ek i
FROE o ey AT M 181 R0, DAFE AN [R1 AT Mk B N TE AR AE o A, A Al 3 78 48 03 109 [ 2 %z, DA 92 il
ANTF Ml XA RF A 22 5 0 e WBEALIR 22T00 . 2% IR A SO O i B AR B A7 AR BRI N 2B B TR 48
(9 OLS Al i4h , A SC 53 AMfi A 2SLS (PR B e /s 3 vk ) XFBEAL (1) #4745 53 4h, & 3[R —
T TR — 47l P A Al T RE M PR AR 1 AR G n) A LA R HE A Y S 22 ] R X S TR SR AR R R R
A SCTAT (8] U5 2 2R 3R 26 B0 I 17— ol J2 T A AR A AR v R

3. TEHERN

() Wil RS &, R SCRTR , 32 W T 8cdis B9 PR, © A SOk A D 5O00 )23 18 23 B v 1) i ol 25
XI5 G5 AT R o ARG, AR SO TG tHE AR AT 2005 AR FS0H0 ) A Ry =2 A AE T AR T R R A sk B A
Py e & A5 2, BRARDIR] 1 5t 28 w) 7 70 1R N A A RO B B L A ot Rl T AS S i R
Al 5 5 8 R (Saleoutprov) o MRHEFR 1 P (AR ST, A Ml A8 B 48 A8 65 1 7
P93 2k 39. 4% T [ 45 Bt & Je ik 5 vt 2006 A J A 0 i [ 48 B B2 ) B 3R R B E 5 ) i 4 AR
F 4 BT AR B BLAL L 2004 4F o [ B4 R 5 8 A R 36.3% o 38 i X EE, BT RLIA R A SCf R A
i 548 B B AT O R XU By B — e AR S A R

* 1 FTELTENHRESRIT
& 4K REME HARE Rl TR ZE & /ME &AM
A ERE | Saleoutprov 12169 0.394 0.348 0. 000 1. 000
‘ ICT 12169 0. 170 0. 195 0. 000 1. 000

EREHEALE

Esale 12169 0.396 0. 489 0. 000 1. 000
AFEAEFER TFP 11817 2. 668 1.182 -3.495 9. 899
2k R LnLP 11757 4.260 1.292 -2.799 14. 270
N LnCP 12169 1. 499 1.367 -17.858 11. 220
bR A% Cost 12169 0. 842 0. 134 0.236 1.136
Al R E Lnkl 12169 3.824 1.437 -5.704 15.570
Ak = g8 £l #| Capacityfactor 12169 0. 827 0. 181 0. 000 1. 000
H IR AR B Statehold 12169 0.132 0.313 0. 000 1. 000
Al 5 R B Loan 12169 0.599 0. 490 0. 000 1. 000
A AR Size 12169 10. 930 2.026 2.303 18. 430
A b £ Lnage 12169 2.275 0.786 1. 099 7. 602
D=l N Lngkcost 120 5.719 1.078 3.912 8.016
AR Protect 120 0.637 0. 168 0.269 0. 982
& EZHE Gedurate 120 0. 468 0. 029 0.333 0. 560
GDP 3 K % Pgdp 120 0.187 0. 181 0.074 1. 150

(2) oo B AR, B BT O MM T 55 (2014) 77 ) F sk 7 45 (2017 ) fay /N 4 45
(2019) ) fry e , A% SR F A ll 2 (8 P T HL 9 53T L 461 S 42 4l TCT B KT, %8 B R
WL S5 e T sl TCT {3 ICT 5 nall A 7 20 85 056 0 4 38 ) [R) B PR B 17 alle 1CT AR
Tk, By SCHRAE T ICT %877 (5 W8 7= Ho (9 B 4l ICT 7 FH K SF , {H 3% 738 2 T Bl 22 52 31 ol 4%
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FEPEAE VT T4 (Triplett, 1999) 0 o 75 HE#135 B AL B b, ML BR T ICT %7 4 %8 2 4b , iR 75 2 %t
BTS2 A AR B I LASE T TCT (g 7 P, DAL e T 3 0L 1 5% T L 490 T LG o o 2 ke ol
B LR (f] /N4 2019)

(3) il As ik, Sy LT AE Mo ik A 3 U S 1) R, B2 0k 7 AR R SR AR AR (2017) P01 faf /N 6 45
(2019) ™ LR g 45 (2019) 2 B 0 , AR SCER I T — 2R 9 T Bl B M £ ol B A A 6 4R AR
Fer Aol 2 1A B F A LA A YT AR E (Lnkl) |, BIWEAS 35 30 b, A oll [0 5 W8 7 5 5 A 8K
FUAR RO BT SR o Al W AR 8 R A S il A 77 A 4 g i o PR, T RE N ol B A B
PRI . Al 77 RE R 28 ( Capacityfactor) , % T4k B A I 77 fe 5 M7 R 2 . 2 EA
FBE 5y LU A8 ( Statehold) , JH LA i oll 76 3% A b B 45 BB LU A1 26 7% o LA ool PR Sy HG R A 0 B R s
T e I 10 2 J8 3 R R JF 46 48 B T 3% 16 0 g B — S IR SR 2 8 o 4l SO BE (Loan ) , 45 4
AP FRA SN BT WIBRE A 1, 7500 0, JF 448 BR T 370 1 7 B R VE 4, Y 4ol P 88 70 3 1 S A
i, B 75 DA A0 30 PR £l I JR A48 AN G S 3 2 O AR . Al R ( Size) , A0
Bl 45 W A B BT R o Al HURE R £ b 8 R S B, A Y i L B ) B A 5 B
2 (0 HE ST RIS RS . A AR IR (Lnage) , TV AR AE 0y 55 4 8 57 4R 03 22 (09 X BOE R 3% o Bial 4
b FIFE AR I A5 K Bl A 7 A 7 15 2 e P TP e S B 25 5 (K = RIS R 0 ,2019) Bk
T X B 4 B 7 A S T R TR B R AE A A4 < 9 1A (Lngheost ) | FH Al BT 46 38 17 B0 3 11 £
S 149 98 T 6 % OB 2 FeR , HL GRS T P Al 3 28 A v 1 BT AE R B B R BT . 0 A
4471 (Protect ) , i Ml ST 238 17 X5 08 72 AL A A A 8 0 3o o 8 2 170 45 o 24 2% A= 4] 3 I, 553 4 W) ) 7 A
545 R AR A5 22 KRR BE AOAR P B [0 25 7630 1 2 T O B 0% . & 852 20 E WA ( Gedurate) , J]
A T A SR T 4 3 % HOE I F ok o GDP KR (Pgdp) , A BT £ ST A2 GDP 38 KR E R,
AN A SCIR AT A Ml I 7 A7l R4S (53 9 R 0075 i LA o) S5 6 R T SO e s R 2

(4) T HAS R, OLS 3+, WU B 5L 15 3 U 70 ik 45 1) J0 38 0 Py A P 2 DAL ] [
SRR AT IS A B Bl Tk S5 TR T W RE A Z 5 AE B R X KA
b TCT 7 P 7K PR B 5 o B 3t U A 0 ) ok 7, — S8 G 3 O ) B 2% s 5 A i 2 5T g
TLHES WAl TCT B K ST A48 R 52 50 B2 B, IATT 0 OLS [a] U1 405 352 72 A (8 o 7R SC 2 % /N 45
(2019) "7 pry i | 3 5 1 Y B A/ — 36 1 (2SS ) % A A 0 v 9B E 1) PN 2B P, B LA T LR O R
T —47 Ml 48 18 HAt Al 47 35 1CT 18 K (IV_ICT) o 1 56, 12728 AR 3 9 J2 I T — A7 ol J2 T %
At TCT 137 FH K T 28—l TCT o7 FH 7K P 7 7 32k BRA88 Sm, BD 36 2 77 10 JEL 72 43 10 A G i
BEo HWK R AR AR 2 A R R [ AT 3, 75 00 50— Al TCT R 7K P 7R M 5% i 88 117 — 471 2 17 1CT
I FH K, o T S AR AT 8 0 Gl R A R BE A1, S350l =2 0 1 Bk 2 4k R 47 20 3 T el
s o PRI AR SR A B T LA e LA — S A B

VU . SEUESS R e 5

1. EgEEFER

#2575 7 OLS M 2SLS [H[H 4528 . OLS [ R (1), (2) S B, ICT RBAEH1E 1%
KA b RO IE K R AT 1ICT (9 ol e S ) T A7 548 B B o ol TROH T E R R
T DR SRR 3t Y 722 5 [ AT ) 77 7, AR SC i AN BE A A2 Al TCT 7 JH /K P 5 85 4 B 45 4 =2 T A DR R 2%
I o SRy S Ay R VA T % DR SR O, AR S A A S B A TR AR B ST 2SS Al ok
LR AL Y N AR PR DAL, 2SLS 5% — B BE IR A 45 SR a3k 2 55 (3) 9 frow , T H AR & IV_ICT R8T
19 7K b 8 2508 0E , 30 38 DR 36 A SCA 3 A T HL 728 o R A 0 fifp R 7 o 22 ) B AT i A A G . 5
IV RS FGeit i miik 414, 587 5 R T 256 b (9 I Ft L 16. 380, A I A 77 75 55 T H 78 & 7] 8
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AAN, T HAAS R AR H B R b LM S84k 83. 659, 7F 1% /K Lihds 17 T 2AS g AT H 517 (1)
ik o 2SLS 55 B B A5 5L an s (4) L (5) BT, 20 ff B AR B 1 R B B 3 o 1E, H R 54k
THEW W& T OLS BIHEE R . X EWRE 1CT W KP4 It 1 35 02 3 1 Aol TP 5 4 8 8 15 30 .
MGG X EF Al ICT B K4 10% 8 S 800 2544 4 8 L 2148 & 3.26% A1 Y F
FEAIME Y 8. 27% (0. 0326/0.394) , PHIL, ICT R FH X £l #2548 6 45 78 B2 A 52 e 5 1 e it 1 i 2
ZHN LT R X ERFE B,

TR 2 PR M ZE RO Al AU ( Size ) AL BE IR (Loan) B R BB AE 1% K L 3
RAE 3X B Y A AR e R A — SO, FUBER R 4l DA K GRS SR AR S B 3K 11 £l K 25 B 22 i 4t
PR Ah o I Ah, Al B A B % AR (Lnkl) |77 B8 R 2 ( Capaciryfactor ) 875 | [E A K 0y L 4
(Statehold ) #8551 544 A 45 1 B A8 &y, X5 DA SCHR A 285 R R MR — B0, RN T AH B 9 2, 4
AL AFE IS (Lnage ) XF T4l 7548 ST 2 B A5 B AR B0 26 1T S 25 AR 800k o 3 mT B2 DR O, o7 4F PR
11 £ oMl P 8 R 1 (] s Al 1) XU WL , DR T A AT ) R B IR SR B

* 2 HEEEBEER
(1) (2) (3) @ | ®
& Saleoutprov ICT Saleoutprov
OLS OLS 2SLS % — WA | 2SLS & B | 2SLS % — &
0.217" 0.154™ 0.394 " 0.326™
Icr
(0.020) (0.020) (0.111) (0.128)
0.393 "
_icr
(0.027)
0.010™" 0.020 ™" 0. 006
Lnkl
(0.003) (0.002) (0.004)
0. 009 0.015"° 0. 007
Capacityfactor
(0.019) (0.009) (0.019)
0. 005 0.015™ 0.002
Statehold
(0.011) (0.006) (0.011)
0.035" 0. 000 0.035 ™"
Loan
(0.007) (0.004) (0.007)
) 0.020 " 0.013 ™ 0.018 ™
Size
(0.002) (0.001) (0.003)
-0.0107" -0.018"" -0.007
Lnage
(0.004) (0.002) (0.005)
0.041 " -0.005 0.043 "
Lngkcost
(0.012) (0.003) (0.012)
0. 049 0.018 0. 042
Protect
(0.039) (0.013) (0.040)
-0.153 -0.018 -0. 144
Gedurate
(0.161) (0.051) (0.159)
-0.013 0.014 -0.017
Pgdp
(0.031) (0.011) (0.029)
17/ 4 0 B R = = = = e
414. 587
51V ALk
<16.380 >
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42
(1) (2) (3) (4) (5)
xE Saleoutprov cr Saleoutprov
OLS 0LS SIS % — B | 2SLSZ W B | 2SIS % - &
IV R T RA A B 83.659
[0.000]
bR 12169 12169 12169 12169 12169
R 0.148 0.171 0.234 0. 140 0. 164

HE TR A FR R SRR 1% 5% F110% AT 1 5 I v ok K B B — A7l T 0 R B o 55 5 TV
Fa o BT Cragg-Donald Wald F 45 H4k s 45 53 4 2 24 10% 1L X8 D2 16 461 5 1V RS AT 5050 Ko 0 64 P Kleibergen-Paap rk LM %
7 45 B P R ) P, IR

2. ML H I 4ER

FEAEZE SRR, Al ICT i H W25 825 1 6l b Aok 95 4 81 85 R B . iF — 20 b, ICT 38 3o fo]
MLHIVE ] F 4k 8548 B B AT Wil A FEihie . BRI, AR SC3E 400l 15 4 4 85 90 A1, e i SCHR 1 9 ICT
XoT 155 X 35 B2 Ty (1) A ™ A1 a0 T A B AT A 3 7R A T B AR ML 2 A T SR R 5 o

() A== R AR HERON o Aok TCT R FH 25 7 A B e 0 JR) 2 %) A 7 3R 08 0 R0, T A= 7 238 8 5 1Y)
A RJHRFAMT S, EES AL X T, AGEE 2R AR S5 %
A Ay R 0 ) A AN [R) 4 B 0 A 7 OO . Ho, R AR PR (TFP) i ad RS R E R A
AR S o 9 A A 55 80 03 A 7= BE R BTk G Aol () 7= W B KR 57 A 2R (LalP ) ff Aok A3
Tl 3 IE (O BOE 30 i, Tolk 38 08 55 T4 lk 25 30078 Mk e A 5 0 B0 (B B =2 A 2 4ol 2 1)
R A . BEARA R E(LnCP) Ak B I A 5 R 98 7= B8 e (O BOE ) s &L DL B
I R T A NS [ A B R T Al AR R KO R 3 A1) ~ (3) BNBIIR T AR LT Y
K96 45 1 ICT ZBYTE 1% KF L83 hIE . ik ICT N H RE % 8 3 48 2F ol A 7= R 32 Tt

(2) A EARBIN o ICT PR e i TT Re R IS Al 2B 7 AR A5 8 MR i) 38 38 3k AR, a2 17
A F T A olb 40 At M X T 3% o 32 B0 AT A M BRI AR SOREE D AR 32 Cose (CF b AR /78 Ml 1
A VE R A lb A B A B FE A, K 30 ICT [0 BB 75 A SRR AIR A i AS o IR S5 R RfE 3R 3 55 (4)
G, LR ICT AR 1% /KF- 2 2yt B ICT W HTREAR B REAIR T Al iAo

#*3 AL A 5
(1 | 2) | (3 4)
% E Aol A PR Bl AR
TFP LnLP LnCP Cost
ot 1.574™ 1.478" 1.579" -0.183 "
(0.317) (0.329) (0.249) (0.047)
BHEE = %l = %l = %l = %l
AT b/ 4 17 B % AR z z = e
8 11817 11757 12169 12169
R’ 0.324 0.421 0. 697 0.204

. TETEMMEHRKR

<2 2SLS B — B Bt A 45 R 5k T AR SC T B AR S A SR AR O R, B E R T
AR ANV R U8 o A7 ) b i R N A 78 B 3 e B 2 AR 1 A A A, BIAS SOy T RS B HRE
AL A TCT B FZKSF (A g 28 H HCAth 722 5 ) XF A ol 0265 4 4 8 R B2 = A 52 i o ply T D0 v 3l o &5
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T BORL 6 T HL AR d (0 A0 A= M 2R SO A R o B 482 1) 7 3k R AT B 0E < 50— O 1k SR 56 v A 0N 1Y
JRPEIEAL, 3R 4 55 (1) PN G551 o, B A B A2 1 Ml 25 44 5 65 7% B2 ( Saleoutprov) Xf T. B A & IV_ICT
[l R EE 2 o . EAE I SE R BRI N AR AR i ICT J5 , 38 4 55 (2) v IV_ICT B3 AN B 3%,
MWNAZEE ICT R B E NIE . XEWE AR ST H AR & (G o ] AEAS & ICT X 8% fif B A8 & 7= 4F
W, HE 2 WA ICT v DLEAE T H AR 52 i 4 olk 2548 85 B R B i o8 b v Bl . R, 1]
PR T A SC T AR R A A PR . 58 R 7 ¥ U2 0k B Nunn Fl Wantchekon (2011) 7% (9 3iF
AR, QSR T AR IV_ICT Hi s 1CT R FH K -3k — 4% B 40 Xt 4ol 85 45 4 8 B 72 24 S i, IR
225 ol AR/ B AR 7 TCTT B, T L7 k4 e ol B 4 R R LA R L A SCRE
A g AL B T LN T 5% W4k Ay 3133 K, 4 5 BRI 2 — (HdH
736 ZAN R 0) . FKAKE(3) ~(5)FI435JER T ICT =0 ICT <5% M ICT=5% 1) A [0 15 2%
R, LHARRRAE ICT =0 FICT <5% W FRAR TR B3, BEUER /N ABLE ICT=5% () FFEA
W R IE o TR, P — 25 B AR SO 1) T LA e e i A T A AR A

* 4 i T EL A &84 4 &
@ (3) @ ] »
g Saleoutprov
Saleoutprov
(ICT =0) (ICT <5%) (ICT=5%)
0. 148 **
IcT
(0.019)
0.128 " 0. 070 0.023 -0.033 0.155
V_ICT
(0.051) (0.049) (0.203) (0.106) (0.053)
BHEE 4 # 4 = 4 &= # 1 4l
AT b/ 4 B R 2 Z 2 = #
X A 12169 12169 736 3133 9036
R’ 0. 166 0. 171 0.255 0. 164 0.175
4. BEERE

(L) 458 ) 3ul i [P0 78 2800 o A 0 G e v 8 2R (9 A A e, A St — 2 4 i 1 A oMb T A M 2T Y
[ 2 S o AL R /R SR S 5 (1) ~ (3) 51, Al LLAE H OLS 1 2SLS fifi 45 28 b A0 fife 7L 4
B R FE N IE, GRS R AR — B R, 7 PR 0 T I AN, AS SO S5 I MR AL

(2) AR A TFRR . FEARSCREA R, R IT 48 B B2 55 19 Al g 3k 2724 58, 2495 AR AR /9 9 7y
Z— H T LA 545 B o FL X O O () IR O 0 i B AL L B AT AR SRR AR . P, AR SO
2 Tobit # A FEATREVERE S . H12 S 25(4) L (5) FI Al A1, Tobit A1 IVTobit i 45 3 b .0 fift A2
BANRENIE, 5SRO —3, WA, Wald S EVERG K 2 A0 FE 15% KT Ea 4 1 28 & b A
AR, 30X 6 AR SCAZ O ik 74 2 A AR 119, TV Tobit 45 58l {5 BB o

* 5 ] I E R A 3 h AR A
- (1) (2) (3) (4) (5)
. 0LS 2SIS % — WM fr | 2SIS & — W & Tobit IVTobit
0.149 0.766" 0.196 0.432°
IcT
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BT E % %l # 4 1= 4l = 4 # %
AT W B E 7 = = = b
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5% 5
e (1) (2) (3) (4) (5)
g
0LS 2SLS &% — M B | 2SLS % — M & Tobit IVTobit
B E RO i & = & %
& o B E % % 5 = =
2.260
Wald 4 & % #
[0.132]
8 12169 12169 12169 12169 12169
R® 0.203 0.256 0.114 0. 142 —

T - Wald S5 AR P AG 96 1) JRUR B 0 728 4 A AR 9, 07 6 5 N i Wald R O7 R 5609 p fH

(3) Aol 1CT JE 4 U730, 2005 4F AR AT a0 I A 1 5% 20 W] i 2 1 3K 09 52 B i) i B A
L™, i TR A Aol (3531 8120 K, 49 5 BARAH) =70 2 ) LB T 0% ~ 1% Z 1), At Al
REAF 7555 7 B A 00 DR 2 () R, Dy R AT 8 S 3 6 0 5 2 ) 245 2R 9 0, A SOMR 0 3% 1 2%
Hay 2 HE DU i ( Esale ), DAY ™ it 47 B J2 THI A $2 ol TCTT 7 FH 7P, B A sl o e e 5 356 19 40 BB A
BWCA W Esale BUE A 1, BW 2 0. 3£ 6 55 (1) ~ (3) 5 %1, OLS Hl 2SLS fli 45 2 rp 2% .0 il
e B RB R0 IE . I R4 Ak 1CT 19 B i 07 U5, A SO O S5 I8 RO T

(4) B\ is s i . O 1 %) 11 PR T TCT 07 X Aol 85 48 49 65 B 52 ), AR ST
R ol e S e R A A A Ml 5 A R R R Y R DL e Al 7 PN A AR REL L, 0
0) FF AT . 3R 6 55 (4) FUFNERS (5) 51 Al J0 A% O B8 i R AE 1% GEit K- BB h
1B, W ICT R R 1 Alh JT 8 254 5 B RO A3, BRI ICTT 7)™ SiE 301 P b A 2 1 Aol 54 9 5

* 6 HHEIETE
%8 (1) (2) (3) (4) (5)
B
OLS 2SS % — M Bt | 2SLS % — W & Probit IVProbit
0.039 ™" 0.475™
Esale
(0.007) (0.221)
0.123 "
1V_Esale
(0.034)
0. 644 1.673 ™"
ICT
(0.103) (0.539)
EHEE = # = = # # %l =
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26. 580
5 IV A 5
<16.380 >
. 18. 449
IV AR5 4 &
[0.001]
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Wald #p £ M # 36
[0.053]
R URES 12169 12169 12169 12113 12113
R?/Pseudo R’ 0.168 0.075 0.483 0.165 —

T TRART IV_Esale 3 Wi —47 Mk 248 2 oAb 4l Esale 973918
(5) il AR WP 2 o fh T 3l i —A7 Mk 48 B2 Y TCT B T K - AT BE 2 3 i iy 28 5% & Jig K
S RSB TT A S R b i i B2 A 1R K S A5 2 WL 2R THT I e AR i o B R R 7 A S PR AR
SCHERERY (1) Sy b 55 HMAS T — F2 90 7 )2 T A5 A1 A2 65k ofe 22 figp 1 HL A% i 2y A 3R T8 0 Aol 5
R . BARGLIT 25 K AT (Lnpergdp) | LL45 3811 A\ 35 GDP f) X B0 2R 5 &l
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K JEIKF ( Finance ) , VL4 35 T 42 Bl WL 0% 30 4% 80 3% b IX A 77 S Al LG T 4678 5 6 40 TF ik R
(Open) , A4 38 7 52 B0 41 8 4 01 (3 2445 26 T 00 R T S 390 40050 ) o5 3% M 126 77 S (i L 1
FETR 3 LRI NG F B K (Infraser) , LAAS 37T 7 4 XN 29 33 i 18 B 10 AR (S 7 2K/ ) 7R 5 BURF R
5 (Gov) , LAAS 3 17 UM 2 2 B 32 (5 % b X AR 77 M b B R . WA S5 SR an3R 7 45 (1) B RIsH
(2) BN FR , AR SCHIR D S5 AT IR R Rt i

(6) MBS T REA . ZEBUA BEFE b, 4all th 14T S X sl JF 7 55 48 8 /66 100 382 i W R 500 45
B HH A% A TR SO AN M A A5, (Poncet, 2003 5 Jie 45,2003 5 # BA S M ZE B B, 2006 ) |
HZEA M ARG MG 558 i T A SOOI 1 SR AT 5008 32 Bk [ 2005 4F, v @ 78 2001 45 Ji
A 557 55 4L (WTO ) 3 — 508 S EC 055 KR4 K, T A6k R S B R 5 1CT 1 5 45 57
GO T8, B, SR s b I WTO (9 50, AR SCAR YN 08 7 A H Tl 55 4l (4 4E
AR T 0) 548 Al BREA VLI AE . [0 9 25 SR 40 22 7 45 (3) B RN ES (4) 51 BF /s, % 0 A T8 725
ZOBOE 115 i 30 5 R 45 R — 30

* 17 ] A 2 U B & A A R R R
B (1) (2) (3) (4) (5)
OLS v MukEa sl | MEAERLY | HMEEETREL2HRT
cr 0.159 " 0.565 " 0.094 0.104 0.137™
(0.020) (0.157) (0.025) (0.021) (0.025)
EHEE # # # # #
BRI R E s < & % %
AT/ % o B E B 5 s o = i
ppUKES 12070 12070 7598 9823 9034
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T3Ah 2 B BT AR S T R IR B AT BOH AL B R Y 2 U R KT, BT RER 3 By N AR
P ) el Al BE S R ™, O T MRS IX 2R T AN 2 X 4 2R AR S M R R, AR SO B AR A R DY R LA
TR 2 T B O DU A R AT IR A 3, IR 25 2R 3k 7 26 (5) 9 o, %0 i B8 B AE 1% K
W FENIE, SRRSO O EE R R

(7) Al TREA . 2012 AR {1 FUERAT I A H 408 [ R X Ml A5 B B AR A B0 | Al 288 1% 3l
FAFAESE T T VR A A AT 2005 4Rl , FLAL 34 AE T 8 A 4F 0 SE R RO I v B iR o R
TR RS B ZEOE AR B T AL R E A R O S R O AT IRE R 1,
A MO [ N A SNBAE D 2, 32 B O R AN IRCEL A 3 AR SCA B S A A b A [ AR A Al
WL (EL, -0 A Al S Al ™ ity 3 B 45 2 75 8 [ 9 A8 A aX — K UL A8 B Saleoutprov2012 (2R 2
BUE N 1, /BN 0) o A0 iR B 1CT2012 4 lb 22 % 68 T H 5 LAY 51 T L ), 55 2005 4F 4
HDR R — 2o EAh AR SORS Al B AS 55 8 (Lnki2012) (7 BEF) HI 3R ( Capacityfactor2012) | [ 47 i £53
1) ( Statehold2012) GO ( Loan2012) AV FLAEE ( Size2012) A b 4R i3 ( Lnage2012 ) 25 8 4%
fEFEAT 42 0 o 5 I8 2 9 i B AL i Saleoutprov2012 Sy i 81748 i, 7 SC 0k AR 4 HE R Probit Al
IVProbit BRI PEAT AT, AETTEE RN 8 55 (1) ~ (4) 57 , Probit FI IVProbit 45 5 HA%.0 fiff B 728
it REIYTE 1% KV B8 ENIE, BE— B UESE 1 1CT i A2 3E 4 Mk T 82 25 48 4 B i 258

%8 HEF 2012 £ R RATHAB W B 4 E
(1 | (2) | (3) | 4)
T E Saleoutprov2012
Probit Probit IVProbit IVProbit
1CT2012 0. 018 ™*(0.004) 0. 014 (0. 004 ) 0. 056 **(0. 006 ) 0.061 (0. 005 )
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4% 8
(D) (2) (3) (4)
g Saleoutprov2012
Probit Probit IVProbit IVProbit
Lnki2012 -0.392"7(0.092) -0.080(0.125)
Capacityfactor2012 -0.003(0.006) -0.003(0.005)
Statehold2012 3.113 (0. 406) 0.010(1.009)
Loan2012 0. 062 (0. 147) -0.030(0.113)
Size2012 0.502""*(0.085) 0.212(0. 134)
Lnage2012 0.178(0. 133) 0.031(0.107)
AT/ % 4 B 2 P b & P
Wald 4h 4 M 4 3 7.63[0.006] 5.64[0.018]
MM E 907 905 843 841
Pseudo R® 0.124 0.258 — —

. i

1. 835 %0 R 4 06

W 25 SN SR TCT [ — AN T ZEARAE , iy T 000 4% S0 IR Ak (0 B S AR 7, 2 A B L 5 4 Bk 0 45 3k
FFE BRI TCT #9884 [ 4 ZO0 M AR T plt b 7T LAGA Sy, M XA 8L e il 5% G 5 38 8 38 £l o )
TCT 7= £ (14 28 3 580NE B A S0 5 A0 981 5 6 D B0 X135 S Rl 5% G 52 36, 4y £ b 45 o) T %2 1CT il
JHIRNEE 55 1949 ICT {8 1 2% % ( Dewan %5 ,2010) ™ 0 33 R O, 58 4% 106 i IX A5 5 Ak 3506 S {3 A i 1
P8 ICT Ko MR 55 6 1T A5V e AR A oll B2 T TCT B33 AR A, 17 LS W7 AR 6 £ B i 4% Tl i 5
Fe AR MR 55 Fuh 42 Tl TCT $E9E A AR . R I, X £ 8 Rl A e /K S 7R AR R Bkl 2y T
£l TCT 98 R A ICT W8 U5 A ) 03, ELX TR 86 TCT 7 JH 7K S i i A9 sl e B 48 (T st
25 2017) B0 HE— 2B % Al TCT f B4 45 s 48 4% 7 7 A R 3 4 T . 2 R E kR 45 (2017) 0T Y
SCUEBF T B, A SCTERE R (1) Fe it b A I 1l J2 1 75 8 A0 78 15 Al 1CT 725 43k i1 52 3 51 of 4 412
YT 175 L R 35 e A S X i o 5 4 488 1 9814 AR, TR A L B T

Saleoutprov_m = B, +,8[]CTﬂ( +,82[CTﬁC x I, + Bl +yX, +nX, +u, +Ap + g (2)

BRI (2) 1, Fe 7R T A5 S8 SR B 0 AT, B A HE , AR SR JH WA 18 b X 0 3 47 i B G %
B 11 P ISR e T AR M) (2005 ) o HrR T, g Ik T A 49 S SR R ol 45 BB 1 9K X, X —
&R DT A7 MU 7 18 S e T S A5 B AL R R AR . 1, IR A R B i A A SR B, X
— G bR PR W T IR T G A A I R . SR ORTE X BN RS AR AL TR (R A % TR
T 2 T 175 2 35 B8t 7K T, At A 5 LRI (1)

[ 55 SR A28 9 B, o 45 (1) L (2) 91588 T 4l 1CT B K - 5 1, 8958 F 3007, 45 (3)
(4)F 2% 24l ICT 13 K5 1, B9 T . R4 (2) B4, oAb 5 5t v 32 T 001 22 80 W ok
TE 26 W 45 8 LR M K T TR T 24 Ml TCT B 5 45 4 B2 3 17 o o F ICT 37 HH /K 7 8 235 1Y
Al %A S A BT S 3 4 AR SO
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(1) # T S r BIRREE S 4. BRANA, rp [ 8 2800 0 44 RS2 A 40 5 I LT oA 5 IX 3 54 5 0
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32 OT PR F AR RN R FRAE D R B2 e A R GG o DRk, S g g/ [ N T 0 D 0 B IXCOIURE
B AN RIS W, Bk 4 i 1 20 DN A B | A 18 4 I 98— R Tl 3 i R o AR A e 1 )

*9 X (2 B A% AT a4 W ICT 85 45 44 & 2% bt o 3 37 18
. (1) (2) (3) (4)
RE
OLS IV OLS v
~0. 186 0. 369 0.204 " 0.552
ICT
(0.131) (0.477) (0.027) (0. 156)
0.053 " 0.021
ICT 1,
(0.020) (0.072)
0.044 ™ 0.131"
ICT + 1,
(0.018) (0.074)
, ~0.049 " ~0.051°
‘ (0.008) (0.015)
, ~0.023" 0,044
’ (0.009) (0.017)
EH T E = 4l # %l # %l # %l
AT/ 4 B E = = b= =
T 4 12169 12169 12169 12169
R’ 0.176 0. 147 0.173 0.154

ICT A B 745 B85 XS AL 1 , Bl R FEAR T Al A= 7™ AS A5 B A8 4R A4 38 A (2 S fn 22

2017) 7 FEIETAE B AR M ML T 5 b, 07 (R 7 0 5w — 5 TR R L Wl 55 . 5 B R B
WD T ORI S 0 BRI R R T AT Y R R RS T RIS RCR, T
BAIF X — i8R, A SO % Parsley I Wei (2001) 7 f fiftd , £ FH ARG A% S 00 2 T v [0S [ 45 435 T
Yoy B850 A BUB R RR A b i i B ™ . JF— 2D W, AR SOR i % 8 B 7 T R i 4
T B2 A8 13 R 117 3% 43 S B2 B 48 (0 HEAT A0 REA [ H . [ U 25 SR A 26 10 565 (1) L (2) B 7 , 76 & 117
SRR AR ICT REAE 1% KV L% 0IE, REUE R 0.249, Bit RGitid RA&FE L 1,1
T TR S E R EA G . ASGES AMBEEGR AR R BEGAEREE2ZFOCTER),
RIAH L TARTT 3 50 BIRR BE AR 0y, ICT FRALHE (= T 5 43 B0 R B 48 0y 1 2 WK (4255 p {H 2l 0.000)
R S I IE T A SC i TR < 7E T 3 43 R A M X, Al TCT f B 45 Y 1 S0 B S U I, 2
FBh ICT X — 3 AR F B A Tl =2 i A bl 40 %), #E— 2 I E Wi 5,

() FAT W AR B L . FEAR BT il T3 AR 2 £ R B th 3 v, X g i 82 R iy 51
EFISE B A 35 R, TCT i 2657 AR i 22 il 77 76 — 8 B0 T AMYE 5 A0 s v, R T 3 46 7 4l ICT i
P e R IE BEVE R . TG, A SCHI TCT B 5 45 45 B R0 07 78 e R 8 SE AT o g Bl I

MV BB A5 (2014) TR M AR SO A REAR A g 1 R AR BUAT A TREAR S AR ROR B 4 AT
THEA . R 10 55(3) (4) 5 B, Ak ICT (198548 8 8 RO AUAFETE T HOR B AR B AT, FE AR R
HAERIT A B3, BEAREERT ICT A 5 1 R BT & IR AR B L AT, 4% p (HRH
208 BB FTE 1% K L W3 £ B A Sy i o

(3) # A T A AU SN2 o 1 T A i LA S B 1) 0 S P 7 TR 25 45 9 R IR B ALY

©  Hrh, AR B K 2000 Yo 5340, AT TR A BRE GBS B 3000 ,5000 110000 U, BIFFE 45 16 R K AE UL
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UL B A Al ¥ VR S XS S 52 B R Ak . FG b b Oy A ol R B X ) 2o A v 2 B A
TR £ B o TSR 3 B O Oy A A A L T A A R R ST T A A (A
J7%,2015) 1% 0 DR, A Al TCT 7 of JEL B 45 4 B 47 A A 48 TR S8 RE 25 B /N o BV /N3 43 v ok
Al AR 32 M BR AR (ELZE L300, o st s 3 T 08 S T 160 A0 K T P A A b X L 20 A A 4 T
i, DT S8 A X o gl sl B 28 0566 0 00 % 2 M e K U389 T 0 MOk, M TR £l , 3
B il TCT 1 15 4 45 200 T S Y 4

2 W8 KR4 (2017) P8 b A all 69 5 S0, 25 Al A BB o5 H K T 50% A E R [ A
k. 710 55(5) ((6) FI R, foolk ICT f 5 45 4545 20007 76 [ A Al b AR AEAE B e 4k [FA 4l
Hh ICT A5 4 ) R BB AE 1% KF 1 B3 N IE 2% p (R W ICT (085 45 B4 B 2% B 76 [ A 4l 21 A
A A2 > A S R

#* 10 75 J T A B
(1) (2) (3) (4) (5) (6)
X E B E | KT | BATEA A

mﬁf%%\fﬁ %%F{%‘Tﬁj T wEAAT FRASL ) EREL

or 0.243™" 0.076 " 0.224"" 0. 030 0.167 ™" 0. 058
(0.027) (0.027) (0.025) (0.030) (0.021) (0.048)

AHEEZRBB(Z8 pH) 0. 000 0. 000 0. 000

BHEE 1 % 1 1 ¥ 7

113/ 4 B B 3 B = = P I & b
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AN WRTEES IR S BOR FR

TESMR T 7 0 BB E PR ST R 2 Sr i K T E N R . W s o A 8%
M 2 A4 ] PR R RS T 3 DI 3 472 B 61 N T 3 T 0 i R I 8 5 o o R KRR B S B T AE o SR, [
PRI DX 52 5 A0 32 B b 7 PR AP S AR B AR BRAE D B 20 R R 2 . TR W S AR SOR
T IA WFFE 2N EE SCAL B AR B A5 Al S0 78 5 LA A AR O Ao 3 B B X 5E B, B P
T {5 I8 AR RV LA 4R 2R Al FF R 5 (X852 5% (9 A A 8 g o B0, AR SCHE Meelitz(2003) 1 (1 52
Btk Pl s A BRI AE b AR T — S ME ORI B 5 A O B R S AT AE AR
MCBRIE JZ TIP3 T A5 BB G W Al B DX 52 5 ) OWAIL ) - A B B AR R T3 o 4 w8 Aol A= 7 6
REEARG Aol SRS FE B0 Al O R 5 XI5 ) o L, A SOl T I S 4R 4T 2005 4F G831 1 v [ 120 /4> Ik
3k 12169 S Al ) £5 K dis , 25 T P B Bedie /b — Rt i 7 ik , N BIOULJZ TG 115 R H AR X Aol 15
A BRI BRGNS UKL o A DU S8 5 — , Alk TCT N AT S 35 4R B T Al 5 R A R AT
N IREE VAR5 U R 2% A 1 — 2R 1 LA AT BB T DA 45 2R 1 DR 3R 5 MR ar , 3 B R A Al
A RS B ICT BOR T BER A N R AA e A PR 52 S BE &2 o 5 =, INTE LA 36 3R W], TCT B =
i A R R Al A AR AR A M AR P AR B A I S Aol B B . S L B R R
B B 3 XA S R At Tt K PR T Al TCTT % 85 4 5 485 2800, ) ek, TCT 68 i ol 5 9 4 5 ) i 2k
VB FHE 5 T 37 53 B B b DX B AR 5 A2 RUA Tl DA K AR A Al i 25 S 8, X PR IE S 1 ICT i I AE
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(1) Al V7 3 25 3RS A5 B B AR B9 8258 R A, 5870 1 2R 7 2R 45 T RS o A1 ik ) 2 o 2
I, DL R PR R 405 S R O il T e 5 DX 5R B B AR AR T . 2, 3R Al AR R
FAR DK AR L AR T AR L B, 107 3 5 I R il £ B BOR B B BUACAR AL T BoA AL 22 i
FRGLLE ™ (8 TS B I s v A AR B BRI R RBCRAR T LSS w8 i 2% )L, [A) i 2 7 Aol £ 5
i AR B R A A BB T A5 O T R B X I 52 5
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Information Technology Applications and Cross-regional Trade : Based

on the Micro Perspective of Cross-provincial Sales of Chinese Enterprises
HE Xiao-gang' ,LUO Qi’

(1. Institute of Industrial Economics,Jiangxi University of Finance and Economics, NanChang, Jiangxi, 330013, China;
2. School of Economics,Jinan University , Guangzhou , Guangdong,510632, China)
Abstract : Nowadays , international trade frictions combined with the global epidemic have led to huge challenges for China’s
export trade. In the complex development environment abroad, “building a unified national market” is conducive to China’s
economy to resist external uncertainties and achieve high-quality growth through the domestic market. Therefore, China’s
economic growth will rely more on the domestic market in the future. However, there is a serious market segmentation in
China for a long time, which hinders cross-regional flow of resources and cross-regional trade, resulting in local enterprises

not being able to effectively take advantage of the domestic mega market to enhance their competitiveness.

The severe market segmentation and trade barriers between China’s regions have seriously hampered cross-regional
trade, and scholars have tried to find possible solutions. Although existing studies have done a lot of reserach from macro
perspectives such as institutional , cultural differences and physical geography,the corresponding macro reform programs are
more resistant, more costly and slower to be implemented. How to further reduce the cost of cross-regional trade from a micro
perspective has become the key to building a unified national market at present. This paper innovatively explores the
endogenous dynamics of enterprises’ cross-regional trade behavior based on the micro perspective of enterprises’ ICT
(Information and Communication Technology ) applications, and poses the following questions: Can ICT break through
regional trade barriers and promote cross-regional trade behavior of enterprises? If so, what are the effects? What are the
mechanisms behind it?

In order to answer the above questions, this paper constructs a theoretical analysis framework incorporating ICT and
enterprises’ cross-regional trade behavior based on Melitz’s (2003 ) heterogeneous industry dynamics model, and elaborates
the microscopic mechanisms; ICT applications drive enterprises to trade across regions by increasing productivity and
reducing costs. Based on the framework, this paper assesses the effect of ICT on cross-regional trade based on the
perspective of cross-provincial sales by using survey data of 12,169 enterprises in 120 cities in China from the World Bank.
The findings are as follows:ICT applications significantly facilitate enterprises’ cross-province sales,and this finding remains
valid when a variety of influencing factors are considered; Mechanistic tests show that the positive effect of ICT applications
on enterprises’ cross-provincial sales is mainly realized by improving productivity and reducing cost. Further research find
that higher levels of regional information infrastructure amplify the cross-provincial sales effect of ICT. Meanwhile , the role of
ICT in promoting cross-provincial sales is significantly stronger in areas with high market segmentation , technology-intensive
industries and non-state enterprises.

According to the results, this paper makes the following recommendations. Firstly, enterprises appropriately increase
their investment in ICT and make full use of the two important channels of productivity improvement and cost reduction in
order to maximize the cross-provincial trade effect of ICT. Secondly, the government could attach great importance to the
important role of ICT in building a unified national market,and guide enterprises to accelerate the informatization process.
Thirdly, the government may should accelerate the pace of new infrastructure construction and enhance the effect of ICT on
cross-provincial trade. Fourthly, the government may need to implement incentive policies to improve the level of enterprise
informatization based on the heterogeneous cross-provincial trade effect of 1CT.
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