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A5 ST B 1 57 S BE 42 3 A A BT [ B i HE ARONE DE AR S 25 1 5T By b o H AR D A AR R
(Hoekman I Nelson,2020a) " . 5 HA7 Bie t H i = A7 40 10 1 B JE2 249 ok 25 45 5. s 5 s HI
it IR 5 1 3 SR P Y 5 5 AR 9P R it o TR, 55 AN AT DG 114 5 5 4 i SR 3, AR I I 7 A
N5 Ty 4 i ) 2 BRI, HHAR AR Ao AL o AR U8 42 2R 51 5 U (GTA) Bl gt it A2 A
2009 45 LA 42 Bk 55 Bk £ 19 50 5 T BURS B ( Evenett,2019) 7', 4Bk 32 B 48 P fh rfr, 20 [ 4 ]
(G20)2009—2019 4F52 it (9 7 b AN UCBOE R T 7 Al o Horp SEIEE R 13 1%, BRI K 4 4%, HA

I 5 B 89 :2022 - 01 - 25
* BETE  H KA SRS T S H 5 4wl JE 0 5 50k 2 5 R A B R 587 (18AZD010) 5 [ 58 4t £ B2 3k 4 1
RIGH B K JR AR JR A0 18 vl 6] 7 00 3 4 5 D O T 5 0 9 B 5 SR F AR (21 &ZD082)
PEE BN 07 R0, Lo, P B2, & 2E 1  , BF 8 U [ 5 4 i RN [ B 52 5, HL 7 B4 : jyyshang @ sufe. edu. en; E R #L,
B LB AL BF T AR [ BR 55 R W) Gl T A < chokey @ live. ens T, 35 BF 58 51, 22 55 2 1 b, BF 5 a2 [ B 50 5
B W5 5 U E , BT IBAH - wkai@ mail. shufe. edu. en, SEIRAER : ERiPL,
D155 AL (WTO) (1 52 5 B o R A 45 56 F MR 55 47 o AT £ b 3 488 9% 3800l vy 0 0 R0 000+ 1 0% 4 2% 0k 1, L
WTO A 8 I A % [ 4 4N 3E AT W5 % ( Horlick il Clarke,2010) P21,
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WK 17 5o SEE SR R IR AP 77 # U A R B i 2 1 B K o BE B 45 T — 5 7l e 4 11 1 R
AED HT LTI, 25 FE 7 Ml G 0 o T R R S B v B X R S Bl i e B R O B R G AR
T-B, Il it AR 28 0 i 0 77 BRI e o TR, A ORI A I B [ PR & R R IR A RS
W% o

NIA SCHRKF A DA 52 e 1) 0T 5% 3 28 2R A 1 0 U 1 St [, 4400 I X6 AR [ Aol L)
B AR R A A5 T TS o ORIV 1 Bl B 32 T R R T 3 O SRR BRI )
A AR TR RN R LA A oMl i A T A B R Al 1 [ PR SE L, 5 KT S 0 AL A R T AR
IR 2 3%, T 1 — 25 BRI Al 119 22 772 i 4 (Schwartz FT Clements, 19997 ; Cerqua Fil Pellegrini,
20147 ERIFFMBEAE 2017 ) o vl Hy 1T I 2 A9 15 SRS 6E AR ] A ( Martineus il Carballo,
2008) e B T EAT AR E 32 5 A (Rangan #1 Lawrence, 1999 ) ol WU B9 0 4 A] DL 3E
b R TRAT AN X R[] A8, AR Aol 11 B 3 G A, AR 2 3% [ A ok 1 i E TG Bl ( Gil-Pareja 4
2005 ; Nitsch,2005'"*' ; Lederman 25,2006 "' ; Rose,2007 ") o B % #h 5 7T LA B4R A 59 BF % 1
A G FE AR 0 AL M3 RAL 23 0 as i 22 5 AR % 350 H S A A AT D DA 90 A ol 1 AT B
i 3l ( Toole il Turvey,2009) "*' 55— 77 i , BUR 9 B & 4 W A e 861, DR I Al 3% 45 e 28 b I
SEF N &% TES, 0T LIRS 24878 % (Kleer,2010) ',

SO AN X Al 4 1 ORI 3, A SCHRZ5 8 A — 2, Gorg %5 (2008) 70k, BF & Fil
BE BRS04 U R B w3 Aol 26 77 S 5 Bl Ais ol 25 0 0 E AR 5 R U R R % KA, B A% 2 R
A O Al 7E [ PR 3 00 35 4 h (R RE AR BEE D Al T SRR AR 4 (2012) Y E i BT O
2005—2007 AF-rfr [ ] 325 Ml A b 3R RN s A 45 0, A IR I G BE 02 i B M T Al B ol 1 % AR
J L REAR R R At A BRI . IR PE (2017 ) W BIF ST S BB IV 3 3 354 AF 2 ) 9 4
Fh i E v [ it 5T AR T R Al T

H A A 22 3N R AN AETE W B A i . Helmers il Trofimenko (2010) "% A Sk b I 23 11 il %5 5 1i¢
BN B A W SRS RO SO (2015) U A S EUR ANV 4 51 % 51 S KA i R AT 3, i
LA GR 2 8 Ak 5 3 23 0 Aol 7™ A R IV ARG, 55 Ak 3R T B B sE S I B NAES ) . RWIEESE
(2010) 2 35 Hy BORF AN — 8 FEBE b e T O B BRI Al 22 1A 5 R 25 i OUE IE R R, Y o
] BEZE S U E Bl 2 18] SRS B RS AECRIELTE (2011) PRGBS A B, 24 R AN /N T
B i FUEL T, R AT R 2 AR Al AR 7 B KO A 4R 1 5 Y IO AR I R A — i B B D R
P Al A 7= K R . BRI R 2 (2015) 4 Ef x4k R 5T & B0, A 58 BE I
i A1 0 A 2 4 ol 7 7 i BRI o A U A i ol T BRI, T RN A B R ) A o AR
(T BRSSO SO (2015 ) P BR S T A R e 0t s 1T ER R IR, 2 BB RE R T A
A PSR BRI B S R PR B U RGBT UM AR VRS N, AT Lk
Al TT R R 0 B B R ORI SBORF I U B ASE 38 R s 2 5t Aol TR R 0 B A A A

ANHEF 13 56 TF 77 Ml 0 IV 22 5% 5 W A4 B9 9% 32 LB D O A St L e O %o G At R R 3 R
MBI GY o 1A SCHIE Y 55 AH 56 19 52 Kalouptsidi (2018) ') Hoekman #1 Nelson (2020) ' fy T/ .

O FEE WL, 3 [ G415 37 [ K308 7l BORE A3 TR 85 3, 7l B BRS04 I AR (Warwiek,
2013) M FBRGKE KU I SO BT B B0 B AR 36 1E 2009 AR T (EEKE S ER LR HE T
2010 4E 48 T €36 [ [ 22 BB s ) 2012 AR AR T et 3 ol T 5K A 3 40 ) , 2018 AR 4R Y T (5 [ g 0k o 3 ol S AR ) 5 H
AAE 2010 A4 T OB ML BRI 5 EDBEAE 2011 4R A T (I BOE ) o L L TR L L P B AREE R R R g 4 2 U IR
9 05 A FC W B 7l SRR A S R F bR o AS R A% A 7l H R AR AR AR SR B0 R B, B RN TR RE R BRI B,
X A T 7 ol B SR Y S A AR S b B R AR 1 A o A R A
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7 AN D 3¢ 15 e 0t 5 L S 60 35 < A e Ut OO R B L R R B L S B A [ R 4
By PR ECHEAR  REAR T A B E A R AL RN . GTA Rk 1 — 0 5 5 T RS T e 1 6 £ HS
7 b AT R e 9 e RO P T 8 3L HS (I E 6 32 HS) 11 7%= i AR DS T, DA T 275 2 [l 72 ol b
T X 7 B9 I il P A L

[ i, 3265 7 B Tl Al B 15 GTA B HE AT D T LA 315 28 [ 72 b e 5 7 % 9 £y o [ 3
Tl A5 8 A SOk e Al B A T LR AR B A S A SOk A L SR 2010 4E 1
BEAS IR 2009 4F A1 2011 450 38 LLAR 0y 3 32 38 52 % JE F 2010 4F o [8 Tlklb $ 8 T Bl A7 76 19
Jo A A (F TR AN/ ,2018) 2 L 85, 2% Brandt 25 (2012) 7 F A M AR Al 4 B
B AL RS AT AR A | F2 KB A AR 0 Ml R AT UG T LR R T AR . X RE
AT LK B3 7 2 =2 Aol A T ol 44 R 2 78 A 194 i b T G T AR SR, BT 8 5 4l i )
TG 0 R — B . A5 =K 2013 AEREAR 94T Ze R E CICI1D ZE— BIAT b 4 Kb
CICO2, 3 FI A Brandt % (2012) "7 4 ity CIC-HS fQHS 55 4 22 , 4% HS AR 4% b B T alb £ ol K 44
VCHE % GTA Bcd . 45 DU, AR 5 i Ml (2 1% CIC i 13 ~43) | I HL 5B B 2 ¥ VR [H b1 ek 31 tig
Tl (2 £ CIC 5 43 ), J50 R J2 IR 45 Ml RS 98 AT b R BiE /7 8 4 1) C-D 3 B %0 i L33 2 72 o (#
Wk ,2015) 7% BB H, B % Cai Ml Liu(2009) > M 5k O 45 b5 B 26 8 5 AOREAS A0 5 (1) M BR
BT R VO R A S O B e R PR B R B REAS 5 (2) BRI TN T 8 N RE
A5 (3) MR TSI (GAAP) | BB A 8 7% /N T (81 5 W67 B W67 /N T O sl 9 7% L 8 /0 T
A REAS

2. it BEELEE

Sy TIF 5 3 77 o e U % o FE A T Al A 7 SR B B AR SCHE ST TR AL R

Inprod, = a + B, inpcy, + X, +u, + ¢, + &, (1)

o i A e A3 IR A AR o WA AL B Inprod, i ¢ A E A i W9 R AR AR R E
i inpey, N RS B 7 0 Il R 75 2 B 7Ll U PSR o X, R TR A e, Al
S5, 2 At S AT LI £ A B T 1] A8 Ak £ A PR o 00 SR A R A A R A 5 R A
A R e A 5, 5 %A TR R R 1, R TR e i A T AR 5 B E SN @, o £, S B BLE B
T, TR T REAETE B 5 7 22 0 9 R S 1L o6 A 1 SR R I 4 L 2 T

EBENX

WA R AR A A A ol A 7 AR AR SCR T W R B A AR (1) FF 87 R, B % Guadalupe %
(2012) T pty g5 i, ARl 14 A3 Tl 38 IR 5 Inad ) T8 25 A b I E 19 (52 A7l 9 A3 ol 3%
X B RIS ( Inadv ) 755314 72 3R 4G bR o 10 T A SCREAS 9 10 d5ke 0> T 399 46 %5 4, 2 %
AKX (2018) 2 fyfifd , F Al 59 A 39 M e A X5 Dnrew ) U825 A M JIE 7E 3247 11 F9
NGB MM A T B AR I nrew ), T FA 3 55 B 26 72 RSB bR o (2) B R AR, ol
R PR PSR B TR G B9 R RO R S R R A AR T ek A5 R
FEPE R A K A TR . 0 il A A R AR, DU SOk 2 R A OLS Al & 9% ik 2%
B, OLS 38 28 7y B, SR 5 T35 7 H S92 B WL {8 A0 OLS b 318 =2 I 19 22 40, 1% 07 e i R %

O GTA Hoda B i A R e 5 B X 7 b 25 1 45 100 50 oy L B 43 W R RS L7 A S IR P Rt o MG o, ok 5 0 2t T 7 A 1 1 Al
TAE TS = 2R R X

@ o B A ol B SR AT Ml A3 2 b o b B R & BE A7 43 38 (CIC) o CICLL 2o E B R 43R 2011 4R %A iy, 5
A Tl i oll 2 2012 ARREA IR SR Y CICO3 A ifi, P L I 75 2245 2013 AEFEAC IO AT Al 2» 8 9 4 & CIC03

8



A ZE 20 E %0

B B L 77 A T A A A PR RO, Olley il Pakes (1996) ' % & T AJ L 45 3 — B Al 1+ & 19 2 8
Jr i A BT A AR PR TR L 207 A A Ml AR A A 7 R B WK, AT 8 45 K A Sy 2
PR FCHEAS f . Levinsohn il Petrin (2003 ) " £ OP J7 i (¥ JE Al - T r (6] 86 A g A2 7 R4
FRAS R A R A ARy T Tl (A 5 AR L AR S % O 4 (2021)
Fg s, P Ml S A AR Tl 38 I I 5 P i LA VR AR SR T OP 5 i A R A R R
WIRHAREAX R, =K, -K,,, +D,, D, FREERZHIHD, FEH & HIX P # 1 2%
S AR SO 105 Ml it H T A A O SR AT T 0, T 4% A 1 [T A2 7 45 M A A 4 v W A
HEAT . o, A FE B0k B P 2 R G BRI .

il e AE i inpey,, 835 [ SEHE A 7 AN L B R — AN HE LS B 206 DR P A S I % 28 e
1, 750 02 (1) % T 38 B 77 b RN BT o By 77 i, o LA ) 0 il il 35 R oY 10357 b5 (2) % T
S [ DAY T B 0 7 o A R Al 7 PR A % R TR AT

X, R Al J2 4 o A kL B DU BT IE , B — L4 - ll 5 8 7 X B Inasser 4[] 52 %87 %
B K Al BT B0 R L Al AR08 X8 Inage Al BT A FUVE TR soe(1 3275 A fll ,0 3275k [
Bl .

4. BAEALER

221 S P A A X r A T Al AR 5 AR G 2 B A (1) ~ (3) BB R
AS RPN R (4) ~ (6) FIB R B S B R AR, (1), (4) FIAUL & R B 4
55(2) (5) FUEEH T AR AE 45 (3) L (6) BN A 35 [ 65 % 7% it ] 1k 52 8 114 56 Bt A0l 56 Bl e & 4%
PR NE bdm LU AN G =22 S0 A 52 5 485 G 10 S 43 o o G R 8 U, 25 17l R
S E AR O LS B A PR R R 0. 045% , 2B KA RTE0.017% , HFA 45 R TE 1% K
FBE L FN AR IIEA 4l R B R soe 1 ]9 R BN B E, R EA O REE E A 4l
PR R I TR E 25 (BRI, A A7 1 7 AL RO T A 2 07 L) % T3 4 249 o 1)
F, DR A o 19 8 5 250 R A 7 SRR B (Jefferson % ,2000° ; Hsieh il Klenow,2009"")
(HR | Bl 7Rk TR, AT Al 09 A% R R I R 7, 9F R 0 SRR T AR [ A Al (Sun I Tong,
2003) "7 A B 5T 52 W — 2 [E A5 i ll 19 Ml 5% 3 B F 17 1) ( Chen 45 ,2009) 11 A SC i S IE £ S —
SEFLIE B EIE T 35 4R 3 1 [ A Aol B 2 A TR

# 1 FE A E AW A R E A
(1) (2) (3) (4) (5) (6)
& R AR | mah kT E | FE kR L2 ER 2 EFR L ER
Xt % 2 it # BRI | AR | EFEHH
, —0.065° | -0.0457 | —0.0457" | -0.024"" | -0.016"" | -0.017""
ey (-8.79) | (-8.75) | (-8.77) | (-4.38) | (-3.64) ( -3.80)

O Hpyd Ve R A PIAN T T - — 2 il 78 S PR Az ™ o 78 oh mT AL 20 5 0 45 2R ) Ll R A S R B O AR )
B PR A3 A 7 AR O R B LU Aol 0 B TR A, T R B 30 T (A i ol S UL B Y 8 2 4 R A T ) AR R A (%
RBN) BA AN, RIAFAE B 1] PR AR B0 N AR PR IR R A 3 36 i 22 ) AL 204 1 s A AR B9 242 77 T3 ool I B A A7 At

(R A=t R W

22 B AR RO , 0 42 B2 A 7 A

Q ZRHKSMED:, BT AEEITIHZE . TP E ST IH RN E A 25 it (a4 B ST 280
A5 i) T 5% I 15% 189 A Ml 7 IR 2R (Wang Fl Yao,2003 547 s 4 g 745, 201007 ;3 s 412009700 5 35 46 B 5 25,2011 077 ) R 30
S [0 L T 5% AR T IH 3 A 0 Al B 9% T FE RS AE A 06 SR T T 5% 1 10% 7 IH 36

D1 B AT AT BE T 3 B AE 3 ROk, DRIt A 7 1 o it A oMl SR HRABE A< A TE A G Ak o A R T 4 11 g 22 ) R
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4% 1
(1) (2) (3) (4) (5) (6)
At Xt 3 At 3 EEEMH | EFFEMNEK | A FENH
0.003 0. 007
bdm
(0.53) (1.63)
0.251"™" 0.251™" 0.254 " 0.254 "
Inasset
(51.27) (51.27) (53.73) (53.73)
Ik 0.044 ™ 0.044 -0.461"" -0.461"™
n.
(18.67) (18.67) ( -205.64) | ( -205.65)
L -0.990"* | -0.990" -0.216 " -0.216
n
( —378.66) | ( —378.66) ( -95.18) ( -95.18)
0.415"™ 0.415 " 0.562 " 0.562 """
Inage
(39.05) (39.04) (53.99) (53.98)
-0.019 -0.019 -0.020 -0.020
soe
(-0.92) (-0.92) ( -1.10) ( -1.10)
-0.819 0.610° 0. 609 ** 5.848 7.420" 7.417"
& R
( —448.44) (11.45) (11.42) (4366. 06) (144.84) (144.66)
B 268144 252851 252851 252851 252851 252851
J8 % R? 0.843 0.933 0.933 0. 864 0.916 0.916
b /5 B E R < = b = = b

T 5 R BB SR ; ™ 7 A BIRIRTE 1% 5% 10% (K b B3 465 B 0 AR iR, T 1H)

= UL o Br

EEGTA L ANE B AERRL A B8l kR . X —BOR 2 r DL S 80 A Rl R
il A 7 AR B AR SIS R 2 5 [ By a7 B 100 A P 3 B PR R Al i i 3 0
TR PRSI, 35 B =l AU 3 A B 10 Aol P A 38 AT e T S e R S B
F ARl A 72 3R F

FHERAT AT FT 2 HH , HY 1 R PN 4 77 AE 87 8 58 & ( Vannoorenberghe , 2012 ; Neuyen FI Schaur,
20117 ; Blum % ,2013"* ; Ahn 1 McQuoid,2012" %) ; Soderbery , 20127 ) @ | H: J5t B 2 s b 1 i 7= g
Py, TERLIY, T AR S R T 3 W B B 2 O, Aol T Il P BB 29 R . 2 [ Ah T g LS 4 ORI
Al 3 I R BE 2 AT B A YT R A 7 A i B AR B T TS AN D [ N R 8
TE AL (2015) 2 A1) FH 2006—2009 4F v [ il 3 ol > Ml 5 8 BF 5% % PR, 2008 4F 4 il £ L5 50
Aol BRI R 1%, RS SE T2 0. 3% o 3 18 527 04 77 Ml b I AT R 5 30 [ 4l 65 6
] B i1 3 7 1) [ P9 Tl 3, 0 I 5% o IR b T S 0 A, GG E N T g e s R . AR K
F, BRACRE I 2B W AT DL s Al A8 5 0 B 3550 80l A b A S5 3 Bl , T A A1 T il R
B FAE P2 25 o Aghion i1 Rachel (2006) ' Aghion 1 Peter(2009) °*'  Aghion 25 (2018) 7' i

@ 3T Al 1A G B A SCRRAE th e AR SR A, 2T AR R T 4 SR A AR B R B A R el T P A
FE PR a4 (Berman 45 ,2015) D70 (36 2o 48 0 =2 BT, 2 SEIA g Ll 9 M R PR 2 ST A R 9 2 L Melitz (2003 ) H8)
Chaney (2008 ) M7 iy 1t 35 1% 53 1 i Il 52 55 3 v o5 064l 1 300 B J A S 3 1 IR
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AZIETEIE 202 & %6 1

WA SEIERIE S A B, 58 4 (TR ALI0)) 23 30 5 W AR BRI 1% 0 400 FHL <85 100 % 7 J5 Al 18 A= 77 38 7 A 7
Ez/ﬂﬂ(ﬂﬂﬂﬂﬁ"ﬁﬁtﬁﬂif )o FIAN, WP 4 B R ﬁBAﬂFtﬂ 1Al 18 T 373 03 0 B T

GEG BB T T R, th 2 BHL S A P2 R i 16 K ( Krugman, 19877 ; Young, 199177 ) | Aghion %5
(2005) °" Autor 45 (2020) 7 % B, 34 588 10 T 37 55 A 45 45 O B BEOR BT HE 19 TR SRR ES  All

ee AV ok 4 Al 1) 8 kDRI i S, DT 3 S0l A 77 3R 0 R e AR BRI Aol Y 58 4 0 AR A A
55 (Melitz, 2003 ) " | [R5 5 52 S 38 58 10 T 3 55 S R RIS i, S 8504 72 0 R R o A, 76 PR Y
W25 6] R T 3 05 A0 W 4 3 2 3 S04 oMb ™ RE AR 2o 3R, 8 17 A AR Aol A= 77 R

DL B ML A ARV B0 B = A3 HE A PR, AR 3003 =20 0 o DA 36 - 5 — 20, 5 38 [0 77 Ml &b
I Xof e Aol 8 1T S 5 B D R TR S ol AR RN B B TS R AT s 5 =0
FEAEAS R T8 5 5 B2 5 [ 77 Ml 0 I T v B 10 Aol AR 77 AR A 5

1. SE [ 7= Al A ot [ £ ol B A Y 20

5 ] 7 A X e ] oMl 1T ) S W 5 K S A R s — 2 5 3 T Ml kI D R T Y e Al
P A R A s R b E A AR %™ S B DR AT o e S R AR R

Y = a +Brinpey, + Xy v+ @ + Ay, + g, (2)

Fovpyis g F e 23 s Aol 7 i 0 H B E Ry o SRR Ay, 20RO (1) 8 AR
B ARl T 2SR E R 6 A2 HS 7 s 59 FHE X 80 (2) T H ™ B iR g . A S v
AP AL rh 0 T AN B T A A R RO B G B A b AT 3k 1 A A [ TS [ T
T H LT B A 20 8 IR B 2R R R R B A b B2 5 M T 3B H ( Chaney, 2008 ) 1 & %
Fontagné il Oreifce (2018 ) "™ 4 38 ™ a2 S o B il i 1128 36 [ A 72 A ¢ 4R 32 31 6 [ 77 )
AT A R, Z 5 AR ¢+ L AERD ¢ + 2 AR S AR ) e T g 0 i R
inpey g, RAAFEUEBLE , O HE D048 5 - 0 2R 2 40 v [ ol HR 107 22 58 [ A9 7 o 3 P T 36 I 7 ol kD M
Jith, U228 B B 1, A5 UK 0,

7 2 AR R, S M AR U 3 A e R Aol ook 58 R TP A R (R B A DA SE [ TT 4508 R
R EJt.

* 2 % B b Ak 3 A E A B AT b
X8 (1) (2) (3) (4) (5) (6)
CE
WA | e | e R i R E
) -0.257" -0.258"" -0.2617" 0.017 " 0.017 " 0.018 "
inpcy
pey (-14.65) | ( -14.57) | ( -14.70) (8.42) (8.41) (8. 64)
-0.1287 0. 004 0. 004
tariff
(-2.61) (0.59) (0.73)
10.275 9.413™ 9.415™ 0.223" 0.223™ 0.352""
W B
(1832.27) (88.51) (88.53) (449.26) (444.38) (18.15)
A 682725 673788 673788 682725 682725 677612
A & R’ 0.384 0.384 0.384 0.424 0.424 0. 420
4 b /4 B B R RL Z b = P = =
HS2 - 4 4 B & % b b = z P S =
wH R E 1% 1% 1% 1%

2. iE S H O AT AR E
B SC E S AE , 5 [ 7l A I 2 S Borb B0 56 107 i T B GZ T R . TR

11



FERE®E,E F EESLAMNNHEIEYOMLERARE

PE— 2B IRV AR — ey e B, A Al 2 R e A

S A S R R AT

Indosale, = o + B, lnexp, + B, Indosale_in, + X, + u, + ¢, + &, (3)

Horh WO B2 B Indosale,, J2 FP I HY T Al B PN 59 B000 280, i RS it Ineap,, S PP HE T Al
F8 Y B B o Indosale_in,, 52 v HY 1Al BT ZEAT Ml 24 48 [ DA SR B 5010 0 50, o LA iAol
P 1 R B AR 8 (IR RN 68,2015 ) 0 g 3 R, 6 Al 2 T, v 01 Ml R S A
e 58 35 B0 R, 2 Aol R R 1% I, SRS IR 29 0. 13%

FLUR B 22 [ S0 1) 7 M AN AR g SRR bl B AR I T R Ol i B R I N . R 4
B AR AR d R AL TR AT B A AR AT B 45 R R, 55 Tl A S B ] Ak T AR
A1k 19 N B A5 o

LR 3 MR 4 n A, 252 3 36 [T A RS A s i o Ak o R A R N

-

*3 FEH AV E RS X R
X (1) (2) (3)
rE
A 18 X 3 A M XT3 A 18 Xt 3
-0.081 -0.126™ -0.126™
Inexp
( -21.39) ( -34.44) ( -34.44)
-0.000
Indosale_in
( -0.00)
11.495* 5.095** 5.096 ***
w H R
(299. 41) (37.61) (16.97)
W, A 171745 166939 166939
A % R® 0.903 0.909 0. 909
4 b/ S B E b b b
BHEE # & 4l
* 4 s B PR AP R E O AT R
- (4) (5) (6)
. AT b 7 4 1 A 3L AT e 79 1 3 3 AT b 9 4 1 T 3
, 0. 047 *** 0.047 0. 049 ***
npcy
(12.83) (12.65) (12.99)
20.032 19.978 *** 19.970 =
& R
(22638.07) (632.43) (632.04)
M, A 216201 209576 209576
8 % R® 0.968 0.968 0.968
b /5 B E R < = b
BT E % #l % #l

3. EAR T SESRE T = E AU 3t i E A B A £l A 7 R 595200
A SCHRAT B v 1 ) A T 37 32 4 9 H iR, S 1Rk AR I R 7 2 R BOIE Y 1 ARl A 7 R T B
THH 2 o AR SO WA 45 b i 6 o ] (] 4 T 30 109 5 40 50 B2 < 58— D 8 B 2 S AR ATl B ol T A
b PR AT A B L] ( dosaler) 246 AR R, TR E Al B BE 9T 0
12



AZIETEIE 202 & %6 1

BURL Z | T8I 1) 55 4 0 B2 R 5 5 AN AR 2 AT B AR I B (mpft ), B S AR B A 17l 19 508 I )
T B DA ATl Y 5 4 B 0, 3 4 b B /N, 3R BTAT Al R 2 TRDER DN SR G i B BROR ((Cai B liu,
2009) >,

FESEE [ AR (1) B JE b A7 ol U 0 56 4 58 B i AR 19 28 LI, [ IE 25 B3R 5 R o
PP ARG 55 T Al PR AL A1 0 58 LI R B B, S AT AR 1 PR Y 2E LR B R IE, R
1A ol B9 P 5 00 L A9 D A7 oMl # AR 233 T R /s D S5 [0 7 ol e Dt % v S0 o 1 Aol 2 7™ 3R 4 £ T
AL NI N T R T W Y N R e i

%5 % 4 58 SE L A 5
- (1) (2) (3) (4)
" %o A RS %o A RS BB F A EAH AEEEFEFH
, 0.011° -0.029 0.010™ -0.008"
npcy
(1.86) (-5.72) (2.03) (-1.81)
-0.533"" -0.298""
inpcy x dosaler
( -12.37) (-7.89)
_ ; 1.867 " 1.671"
2y X 3
Py (8.73) (8.63)
-1.574™ 0.029
dosaler
( =35.62) (0.87)
; 2.910° 0.408 ™
13
" (13.14) (2.34)
0.753 """ 0.601 """ 7.419 " 7.419
HH A
(14.74) (11.30) (144.69) (144.69)
RUKES 264070 252851 252851 252851
HE R 0.932 0.933 0.916 0.916
A b/ 4 A B E 3R RL e b % %
EHEE = # = # = # # #l

V4. ek o Br

I ST 2 B0k 5 [ 77 ol b W 2 51 e mp [ Aol H 2 P DA T S A [ PN T 3 5 A 3R B BF
J 1 AR T Al B T g s T o WA ) T 3 0 B — T T 2 R AR A ol 9 B 2 5 5 O — O T T RE
S ECART BEA X A AR AT X i ol A 7 G A ST R o AR SCHE— 28 SR 7 RE I AR TE AP
PERIBLE . B I8 R A 8 P B R Bl A= 7= RAE AR KRR L LGB 2 e A - e s PR A TR S
R R AR O, AR SCIB B 4 T BEA DA 0 Aol A= 72 R A R R o 3 A, 3 [ 7 oMb AR I 1) AN )
TE A [ J P 18 Aol o 2 A5 A7 7 28 3, X 7 0 — A0 R N B 5 177 oMb b 0 o e 1 Aol 9 52 0 L R
O o 5 e F) 9 >R R AT T B, DRI AR SCRR A0 A ol 1) BT A il Jes A B R g R AT T S
T
1. =gt R
%% Cooper il Priestley (2009) ™" {1y 3% , A% SCHHE I Bk e 34580 72 40 S 7= g 2o 980 19 £ 20 2%
o 7RI R R U R % T — A AR AR R I T2 N TR A U
13



FERE®E,E F EESLAMNNHEIEYOMLERARE

WF5¢ 7 ( Clarida % ,2000'®" ; Fuhrer I Rudebusch,2004"°") o 7 3 ff 1 7 A 77 2 7 5 7 Bl 3 81

I A0

yir =« +Blt+ﬁ2l2 +8ir

(4)

Horr, y, FoR7m i, ¢ FORITE S, &, JERZET . A SCRE T 72 (4) 19 5k 22 M A 1 7 fiE 1od Al
(U= RES H) | HAR MO, 2R 7 fE o TR K (2™ fE ik 11 /1) o
B R Al A RE I R 1) Oy R A BT SR M R Ok A

Yo = a+ Bt + e,

B Al A5 2 A P RH ™ BE 1 945 Bn 20 0 A0 55 g A 7 R e R R R R
(1) FFREAT IR . 36 FIH T IUEEE R, il LI 2, CiE 2 ygap, ik /& ygap, , S8 HI0ZR K 1, 3%

A 7 i ok Ay, D) 5% [ 7 A D o r Al T Aol A 7 A ) £ T 5 M ROK

(5)

A7 52 H N H AL Y

* 6 Pk 1L E AL A 3
e (1) (2) (3) (4)
CH
% R %o R A EF T EH SEFE FERH
) -0.054"" -0.054"" -0.025" -0.025""
npcy
( =10.27) ( -10.27) ( -5.55) ( -5.58)
] -0.279"" -0.279""
wmnpcy Xyg(lpl
(-6.02) (-5.93)
) -0.274"" -0.274""
inpey X ygap,
(-5.98) ( -5.90)
0. 847" 0.853 "
ygap,
(9.07) (9.02)
0.843 " 0.849 ™
ygap,
(9.04) (8.99)
, 0.955 " 0.946 " 7.767 " 7.758 "
& R
(15.13) (15.10) (125.98) (126.84)
RUKES 252832 252832 252832 252832
JE # R? 0.937 0.937 0.921 0.921
A b /4 i B E R = = % %
EHEE = # # #
2.B/ABEFR

BT R I ZAR A AR AEAR KRR L b 5 A 7R A )7 3 A v 9 BEAS A MR TR B ARG

S, AR ST PR AR DR X Ml 2R 7 R S R (TR AR 45 ,2009) L B3 Jefferson % (2000) Ui 7
AR SO A A 72 3R Cronk, Al 8IS0/ 8 2 96 7= ) FGE A 35 3 B3R (kL [ 52 W8 AR /ol B2 T
B0 X PS8 FR AR D EE 5 Al BF A4S PR AH G B Al 2E 77 38, BEA AR 7 R S A Mk A e A
Y HE AR KT B 5 AR 55 Bl L 3B ey, el b R ARG R B iR . R T UR T RN Z R AR
A7 EERN TR AR 57 Bl L AR [l 05 R R o 1, R B 58 b AR S BT r B AR Al i B AR A
FRTEARGAL

14



BIE 2022 £ E6 4

=7 LRI
X (1) (2)
=
TAREFF RART o b F
o -0.017"" -0.021""
e (-3.80) (-2.93)
7.417" -3.891""
& B
(144.66) ( —63.83)
W 8 252851 352454
% R’ 0.962 0. 840
A/ B R = b=
BT E % # 4l
3. BRMES

(1) A A5 il o P REA o [ A Al A0 AR B AT il R AT 0 2L 3, S5 2R 3k 8 s o SR
O AT e B« S T 7ol A g v ] A AR A Aol 19 95 Bl AR R A T NSRRI (EU A ol Y
RERARITR E R o i AT BE R A Al AT RLE o O B PR I G 52 A A T 3 R R
] ( Crowley 45 ,2019) ", [RI i B AE R A8 17 477 11 S ) bt

* 8 ST AT A B A H
(1) (2) (3) (4)
T E E A4 3 EAH S b E A 4ok 3 EAH S W
R Wk o % B A PR AERAEFENE | AEFEFEXNHK
. ~0.055"" ~0.045"" -0.017 ~0.016""
e (-2.83) (-8.34) (-1.08) ( -3.59)
-0.435 0. 680" 6.552°" 7,475
& WO
(-1.07) (12.71) (16.63) (145.47)
A AE 15378 236788 15378 236788
% R 0. 956 0.931 0.942 0.914
A /5 B E R b e e b
EH AR £ 4 £ 4 £ 4 £ 4

(2) Al 5 3 R AT OB B . Aghion 25 (2005) W IA N, vk Xk 3 4 A 2 56 G B ke F L H
57 4 A T I 0 B B B 88 U e AR 8 I 1 i 7 5 2 B S I R RS R L AR SCHR S B B8
R HEAS 5 9 e AR 00 il % 95 7l A I 7 A 25 SR R B LA, AR SO A Ak B
55 B A 7 AR A T 2R AR 7 AR A K 43 g S T A3 BORE AR 5 — 3 (30 i ) i ol B B R i HE R
A5 AN B il B B BR BT IR L A RS AE A 4 % CIC AT, 9 (1)
(3) 5 LA — M 4 45 (2) L (4) BB /0 45 5 . 5 Aghion %8 (2005) 7 fity R 5 3 A
— B TS — A B Ml o 7 ol R N B 2 S A SRR T T A B 4k R B /N

HARHE

15



HEX,EmE,E

SEE A # X A E AR Al A R R

*9 FREMN LTV EEAAMENES
(1) (2) (3) (4)
T E & — A fir & ZHfr & —Hfir E
% 3 & R AT % B A PR T SEREFENN | 2EREFEAH
) —-0.048 —-0.033 " -0.018 " -0.007
inpcey
(-7.19) ( -4.90) (-3.17) (-1.26)
! 0.219* 2.049 5.965 8.735
& R
(3.48) (32.04) (81.04) (152.97)
A 102865 113641 106604 114799
iE % R’ 0.884 0.927 0.838 0.912
b/ B E R = s s %
BHEE # %l # %l # # %l

AT HATENE o MR o 1 R G R A A 1 R B AR ™ olk (&l ) 2326 (2017) ), w H R
P LA - PR 2 S O R S A A R ROE i DA L TR R I A A PR
S B A BAX AR AR E , A5 S A2 il ) 1 A /X R e o AR SRR Bl 12 R A AR 20 DA g B R Aol A
AE A, PSS SN2 10 FTR . 55 Autor %5 (2020) 7 {9 45 18 BEAS — 80, % 1517 L M I AL
o T A e B AR Al = A AN A e R B Al B R RO I HA R

% 10 FREM ETAALEARE
(1) (2) (3) (4)
TE EFFHEAL L BHEAS L FEmEAD L BmRA LY
%o R E % o PR E SEZEFEXRNE | 2FZEFFERH
. -0.047 " 0. 002 -0.018 ™ 0.012
e (-8.94) (0.07) (-4.05) (0.36)
0.612" 0.417 7.415 7.498 "
(11.35) (1.20) (143.09) (21.47)
A 247361 5351 247361 5351
¥ % R 0.933 0.947 0.915 0.927
A b /4 i B E R b= b= b= b=
BT E # # 4l # # 4l

T Faf PR

S [ 7 Ll A X (1 2 AR Al ok T AR T Al A U B A e 1 S AR S i) PR )
FEASL/IN AELATS AT RE A 7 PR 383 U 728 k17 5 80 A A P T A AT AP A SRS T S A P AG 36 o

1. i J5 3R

5 18 B A 5 [ S it 7 ol AN U 31 T 3 50 H SO T REATAE — R I IR i L A 305 S UK A i e AR
WLJEAFAE . e 11 PSRRI e — 5, SE I b AN X o B A 10 Aol AR 7 5 9 A8 1) 52

16



AZ BB ZE 2022 & %61

* 11 REELR . ETHERN
oy (1 (2) (3) (4)
. %3 & = F A SHEFERAN | ABEAFERN |2ERAFEAK
—-0.027 "™ —-0.025™" —-0.030"™" —-0.028 "
L. inpcy
(-4.42) ( —4.05) (-5.94) ( -5.38)
e -0.792 " -1.977™ 5.915™" 5.323""
#
( =765.75) ( —44.40) (6982. 84) (127.34)
M 1 195540 188231 185852 180335
iJE & R’ 0. 864 0. 869 0. 882 0. 884
/G E R 2 2 2 H
BH LR 5 1 5 1

2 RAREHBRTELERE=F

i B A Ml A5 9 LA 4 T 2 A 7 N SR P A K S A v TR T A — A [ E A I R
T o Al A7 1A 26 1 R A7 8 — SO0 5 . Wang Hl Yao(2003) ™ B fF 55 45 i, % 18 51 b =1 19 22 5%
R N 28 T S 5 15% (T IR SRR AR B . (A BTSN 5% BT IH SR
— AN % R SRR B B B . 5 RS B 2 K e AU v [ ] B HE AT F ST I R 46 1 TSR A
15% AL 3T IH 3R (A AR S, 20107 5 3k AR 45,2009 5 X6 1 46 1 BT 8 25, 20117 ) | 2% SC7E 3 o [l
AL ] T 15% BT IH ZOR A 55l B e o ZERR VR 30 R, 43 IR I 5% 1 10% B3 IH R &
A 2R 7 AR IR Wl e, % B 1 U R o ] 0 A —

* 12 REELD . ETFTARFTFHERHTEAT R LR
(1) (2)
& 5% 7 \H % 10% #7 \H %
A EF L EAH BEF A EMH
.. -0.017 " -0.017 "
e ( -3.80) ( -3.80)
7.417" 7.417
& R
(144. 66) (144.66)
A 252851 252851
g % R? 0.914 0.916
Al /4 B %R = =
EHEE 4l

LETHERITESERESR
FEBUATGEAT DUAR TS, Ml 38 2 B B8 35 R Il 38 B 46 4% 0 A 56 (£ 8,2019) ') {HAG 2 47— R
IR E/ Tk O /A WS

@ ¥ Tl (BB IE 53 Sy — A A BB LA /N BTGy BEABESE s —R R — BB s =R e — RN BB o
053 038 PR BE A A AT ol , B MR R ek AT A R IR TR RO G R R A 0S8 H R IR G R 2 Kk
B 2 7 AR 07 I R 30 (DB A L 4 8 S5 S 5 14 (8B A Tl i ( 0 ,2019) 10

17



FERE®E,E F EESLAMNNHEIEYOMLERARE

MVAT = (IAVAS +a) = (1 +16% ) x 16% + SSITO + (1 +3% ) x3% (4)
v, MVAT 235 AR HEBE 3 00 68 Ml B E B, TAVAS J2 BT LL Tl sl O ol 3 e, o J2
TP IE PR 3G 35, SSITO J& FAE LT Tolk Aol 5077 5 (/N BB AN BE N LS ™ 1 Al ol 38 e
TENBLIL) o 16% J2& 2019 4B A I8 % 2 Bif ) o [ Ml b HEBE R @, 3% 2 /NN BEABIR . 1
6 R FEAS o (RS DL R Aol , PRt T 28 5K (4) Hr iy SSITO T, R AR SCHER R b B 2 &2
IR T 3 AMRBE A AT Mk ( 22 R ek 55 B AR BEIRAT L), PRI AS SCRE A Al A3 Y 16% 114 11
TR EBEAR . BT, 2 HHEBLIRE WU 00 BORE, S0 mT UGG 5 s Tl 8 i . ) RIS 35 9 0ol
BB TR A B A P TR AT R, A 13 R, 45 RAR SR R R Y .

* 13 PHEELR . ETHENTEL2EZLAFTZE
) (1) (2)
T E
AEF L EAH AEREFEHK
. -0.025" -0.025""
ey ( -3.05) (—3.24)
) 2.948 " 3.661
wH R
(1662.65) (54.30)
ORR 321975 321975
JE % R’ 0.742 0.768
A b /4 i B A% R e b
BH T E # #
4. 3= 5l 2 B ZE 3Rz

HT T A Ml BT IR AT M 2 AR AN ) A7 e A= A8 A, A ol )2 T AS BT UR I R AU T 3k S R [ R A0
S8 A M, DRI AS SO 2 v 3 S Y AN AT oMb 18T 72 38R o 53 A, M5 BORE H ] RE H £ i DX
F8 77 Ml B Xk 2 1 7l 3 B ol DRI AS S 1 A0 47 ) A 0 —4F 00 181 %€ 8% . 26 14 [ 19 45
BT AEPE] T AT A A DX PR ZR S 5 117 Ml AR 0 475 28 ok v T 10 il A 77 357 AR T 8 2 1 B T

LA

* 14 A AR I BT o B R B 3
. (1) (2) (3) (4)
. %o A R FHAEFEMNEK | 2EZEFFENH | 2EZFEFERH
. -0.0327" -0.032"" -0.016 " -0.016 "
inpcy
(-17.02) ( -6.90) ( -3.60) ( -3.54)
0.593 " 0.678 " 7,417 7.517""
& R
(11.36) (12.92) (144.67) (146.05)
9 B 252851 252849 252851 252849
i # R 0.937 0.938 0.915 0.916
4> b [E 2 B AL b= & b &

@ op BB L Tl Al 7 7 2011 AR R AR 1 E L 55 A AE 500 J7 I8 L E i 4ol , 2011 4R 5 32 Al 55 A 7E 2000 7
TG LA g Al s B LR Tl A oll ™ A 355l 55 W AR I B LB AR HE R ol
@ 2019 47 v E BL A R T W R 16% ROFRAEBL R TRy 13%
18



AZIETEIE 202 & %6 1

4 % 14
5B (1) (2) (3) (4)
Bk rEAE | A EAR | AEREFEAH | 2EEEFEAR
0 E R 2 = . -
7 B K R 2 2 £ o
& — 2 2 " -
BHEE & & # 1 15 |

S5.EHTILAE

A SCAE K 1 [0 U1 H ) s T [ AR, P DA R A L 2 5 5 0 e 8l TR R R L BUR AR AR Y
o AHH TR AR 22 5, A AR T RE 22 32 B 2 T 97 R A SR B i S B2 o R
A SCAE K AR TR FR B SN I ATl 25 4 [ A B R A 0 B Indosale_in R FEAE 9 A7 Mk 9 7 1 AQRE
AR (IR A4, 2015) 0 FFOHCAH 4247 Ml J2 1 1 75 SR BOR PO B2 0 . 2% 15 [ DA 45 R R, AR S
BRI AL

* 15 REERR ERTLRNE
%5 (1) (2) (3) (4)
CH
% o A PR St - D AEFAEFENHK B EEEFEH
) -0.040 ™" -0.040 ™" -0.017 "™ -0.017 "
inpey
(-7.80) (-7.80) (-3.91) (-3.91)
-0.352"" -0.352"" 0.030"" 0.030""
Indosale_in
(-33.92) (-33.92) (4.75) (4.75)
-0.792™" -1.977™" 5.915™ 5.323™
T
( -765.75) (—44.40) (6982. 84) (127.34)
X, B 195540 188231 185852 180335
8 % R 0. 864 0. 869 0. 882 0. 884
Al /4 1 BT 3K RL = = = =
BHEE # #
AN A AT SRR
1. R

ST 5 R b A N ey S R [ P R U ATl A5 e T A DDA G TR AT S

b A F H I 28 5 £ v SO, B A I R S AR SCIR AR AR Bl BT T 3% b AR i X
AE H 0 Aol A= 7 3R 5w S A AL, 45 20 R 51 32 24598 1 5, R DT AN S B0 AR H
Ml 1R 57 Bl A AR A B A AR T e s U TEAR LA L, 56 Bl A AR £ v [ 1 il
oA TR N R T S R AT O BT s T R E E s m B T E AT s .
17 300 F) s 248 — 75 TG 2 WA AR Aol B9 B 2235 5 O — 75 TG 2 3 B Aol 7™ BE AR RS o ), DTG 3 2l o 11 A
BIA2SYRaR: 8 N L Y R 1 YD 5 s I S E R 7 Dl e 8 B S I o A B 5 NG R R 5 D
b A B AL F AR AT Ml 18 Aol 57T vl B, I L S 7 Ll AR I S A T e AR Al B BE AR TR
o T3AN A SORBLE A Aol AR A Al 39 42 S OFT0 2 22 5 o AR GLRA s, A Al A7 A
PRI A AT S A L R AR 24 SR TR DR 0k A b A 2 B R A AR 7 R AR AR,
19



FERE®E,E F EESLAMNNHEIEYOMLERARE

I B 7B R A Al B RO R 5, O A SRR T AR A ol AR SO SRS,
— R b BIVIE T AR 14 AT ol AR A A o AR SO AR Al A [ B P A
5 6] BB B AT 0 e, A SR AMIE 3R 2% AR A A X NG 30 D Aol BRI A [ A 1 Aill 58 £ FH BIL A )
WF5E, X8 mp DA A 26 3 [ P T o ORI 0 AH i o 7 A% JR B R s S T — S 9 O S Ak A
HEHE o

2.HMRBER

A SCIIRTTE A BURA — 5 BB 7R i {E

B, R Ml AR 0 5 X G T g £ 3 o L R T e AR T Al AR AR R
AN MR, B s e [ OR8] 7 b A o e ] A b R B AN R bt o 24 PR 42U A
SR I 114 24 SROBIL A S 1 5 58 ) AL kb G R S W 4 i P E (ASCMD) o ASCM. 5 b I 7 S BT
(2 38) DU 1) o E e 52 5 R AE R 45 1) — B IS BOSEH, 9F IX 70 1 28 ARk T itk A AR AT 4k = 28 4
W o REOR UL, 25 1 kAN A 45 2 S 18] 8 520 5 O 1 it , AR mT URPEAN U 0 i 1 B E X iz [ Y
FBUM A AR (X8R By PR BEEOR BE K SCRF) It , BR e 22 S AR i 05 D Al vk b Il o ASCM A X
O3 T PRRAE b PN - DAAS M 5 1 di AE K P A5 1R 2 1 A RN A L Tl B0 25 B AR . 5%
T RS T PH SERC T R JBC ) e I 5 v, A L P U AR 0 B D B AR R AT RN o o [ ORI AR
WA WTO 25 [ b 2H 2RI rh A7 5 BURF AM U F) RE U, A 280 501 58 ) B0 T 2R HICRS 25 2840 I 1
Jiti B9 5 3 P A AR S A [ ol A TE SR B o 2T, A U DR R O 5 [ R A R R X 4k R
PP B 5 il w8 B R0 B Y 3 AT R S X [ R R 1Y) B B ol R R O AR
FEIX— 5 N, LIk 5 [ B i R B AN 45 32 1 199 20 A LR G X w6 i ol A ™ B 60 181 52 1 1Y)
FYON U Rt TN T

S5, SRl A 0 8 AN B ) T AT AE TR AR K Al IR A ol e [ R
7 M A o 5 AR K A AR AR 5 7 ol AR 0 o £ BE T R X 5 o 5 L7 b A S ) A R B i 2 45
PRI 68 A7 i el 1) 16 X T AR TR T S SRS R R R AU A R T A 1) o ) B
REAAE, IndESh —ilf — %" SR P E— R B A MRS o X A2 3¢ [ 77 b AN G B2 32 i) 119 ke 2
Hh ] 2 % AR R AL 5 4 T3 B B A Al o I BORS L 45 5 W R kb I SR AR i Al B 7 fE
T3, BB AR ML BTENE 1

55 = AR ST T T S0 i 7 09 el R LA Sk A oMl ORI PN B 22 T A AR LR R B N 2
D A3, 3 — b A olk N TR IR GE L IX AR S8 T SCRR P 2 0 E 19 A R 0E , an A [ B AR 7R e AR O BRRY
5T BRI ELGE I AR o AR ST & B Ak f [ 57 5 BOR AR A I 2728 A sl il 16 AL
S5 [ A o o [ 9 22 T A S B R R T o A O 2 Ry IO AR R I X R AT Rk A T B 22 5 b, BE
S B TRORRE SR ST BV KRR AT A T U5 0 % R A, AT B
0 T ] B 0 [ PR PR T 3 7 e B

EES a0

[1]Hoekman B. ,and D. Nelson. Subsidies, Spillovers and Multilateral Cooperation[ R]. Robert Schuman Centre for Advanced Studies
Working Paper,2020a.

[2 ]Horlick,G. ,and P. Clarke. WTO Subsidy Disciplines During and After the Crisis[ J]. Journal of International Economic Law,2010,
13,(3) :859 -874.

[3 ] Evenett,S. G. Protectionism, State Discrimination, and International Business Since the Onset of the Global Financial Crisis[J].
Journal of International Business Policy,2019,2,(1):9 -36.

[4] Warwick, K. Beyond Industrial Policy: Emerging Issues and New Trends[ R]. OECD Science, Technology and Industry Policy
Papers, No. 2,2013.

20



A ZE 20 E %0

[5]Hoekman B. ,and D. Nelson. Rethinking International Subsidy Rules[J]. The World Economy,2020,43,(12) :3104 -3132.

[6]Schwartz,G. ,and B. Clements. Government Subsidies[ J]. Journal of Economic Survey,1999,13,(2) ;119 - 148.

[7]Cerqua,A. ,and G. Pellegrini. Do Subsidies to Private Capital Boost Firms’ Growth? A Multiple Regression Discontinuity Design
Approach[ J]. Journal of Public Economics,2014,109, (1) :114 - 126.

[8 T 1Y, FMGEAE. BOR #I B Sl T % BT+ 9 i FE FIPLERL T ] Jb st e v I3 DMl 2895 ,2017, (10) 299 — 117.

[9 ] Martincus, V. ,and J. Carballo. Is Export Promotion Effective in Developing Countries? Firm-level Evidence on the Intensive and the
Extensive Margins of Exports[ J]. Journal of International Economics,2008,76,(1) :89 —106.

[10]Rangan,S. ,and R. Lawrence. Search and Deliberation in International Exchange: Learning from International Trade about Lags,
Distance Effects and Home Bias[ R]. NBER Working Paper, No. 7012 ,1999.

[11]Gil-Pareja,S. ,R. Llorca,and A. J. Serrano. Measuring the Impact of Regional Export Promotion: The Spanish Case[ J]. Papers in
Regional Science,2005,87,(1) :139 - 146.

[ 12 ] Nitsch, V. State Visits and International Trade[ R]. Freie Universitit Berlin,2005.

[13] Lederman, D. , M. Olarreaga , and L. Payton. Export Promotion Agencies: What Works and What doesn’t[ R ]. World Bank Policy
Research Working Paper No. 4044 ,2006.

[14]Rose,A. K. The Foreign Service and Foreign Trade : Embassies as Export Promotion[ J]. The World Economy,2007,30,(1) :22 -
38.

[15]Toole,A. ,and C. Turvey. How Does Initial Public Financing Influence Private Incentives for Follow-on Investment in Early-stage
Technologies[ J]. Journal of Technology Transfer,2009,34,(1) ;43 -58.

[16]Kleer,R. Government R&D Subsidies as a Signal for Private Investors[ J]. Research Policy,2010,39,(1) ;1361 - 1374.

[17]Gorg,H. ,H. Michael ,and S. Eric. Grant Support and Exporting Activity[ J]. The Review of Economics and Statistics,2008,90,
(1):168 —174.

(I8 TR AR , it 4 , X B B O A= 7 M A0 W2 5 0 T o [ Al b 10 7 —— % 3 i 3 A b i A 55 908 1y O o & 40 A7
[J]. dbst & PR 5L 2012, (5) .24 —42,187.

(19 ] 5K B MW 3 v 77 el S 3l Aol s 077 e St g [0 ] bt [ o 51 5[] 38,2017, (4) 227 - 37.

[20] Helmers, C. and N. Trofimenko. Export Subsidies in a Heterogeneous Firms Framework|[ R . Kiel Institute for the World Economy
Working Paper, No. 1476 ,2010.

(201 3RAS B 3O BUR AU el 52 ma o B 4oll i 1R et bR [T ] Jbat i 289 ,2015, (6) 222 - 48.

(22 ] A WAL, [RIHE R , W6 20 0. BOARTE &R SRS 3 0 BOUR I BOR I A 20 [T ] JE st &8 098 ,2010, (3) 65 - 77.

(23 ] B, AU MO UM AU AL AT S 20 AT - BRI I R AR A 35 [T ] Bl R & 3G, 2011, (1) 256 - 72.

[24 B HWE P K - BUR AN Al B 7 5 G0H A 52 00 « e 1 0 0 58 2 38 8 DX )" i LA [0 . de st b B Dk 4295, 2015,
(6):94 -107.

[ 25 ] Kalouptsidi, M. Detection and Impact of Industrial Subsidies:The Case of Chinese Shipbuilding[ J]. Review of Economic Studies,
2018,85,(2) :1111 - 1158.

[26 ] £, XML At a8 RS I AR A7 [T ] dbat i 1| Dol 42 7% ,2018, (10) :61 - 79.

[27]Brandt, L. ,J. Biesebroeck ,and Y. Zhang. Creative Accounting or Creative Destruction? Firm-level Productivity Growth in Chinese
Manufacturing[ J]. Journal of Development Economics,2012,97,(2) :339 -351.

[28 J 4k 5. A s ol i ol B R AR R F 58 [T ] dbat : B WP FSE ,2015,(2) :61 - 74.

[29] Cai, H. , and Q. Liu. Does Competition Encourage Unethical Behaviour? The Case of Corporate Profit Hiding in China[J].
Economic Journal ,2009,119, (1) :764 - 795.

[30] Guadalupe ,M. ,0. Kuzmina,and C. Thomas. Innovation and Foreign Ownership[J]. The American Economic Review,2012,102,
(7):3594 -3627.

[31]O0lley,S. ,and A. Pakes. The Dynamics of Productivity in the Telecommunications Industry[ J]. Econometrica, 1996,64, (6) .
1263 - 1298.

[32] Levinsohn, I. ,and A. Petrin. Estimating Production Functions Using Inputs to Control for Unobservables[ J 1. Review of Economic
Studies,2003,70,(2) :317 - 341.

(33 J3Ms R A7 HEN, 2240, AT SRS ol 2Z R AR T]. deat il R4 ,2021,(8) 1154 - 178.

[34]Wang,Y. ,and Y. Yao. Sources of China’s Economic Growth 1952 — 1999 ; Incorporating Human Capital Accumulation[ J]. China
Economic Review,2003,14, (1) :32 - 52.

[351aas. PR S A mAS dlE Al A = R (] st . 2 3F8F5E,2010, (12) 197 - 110.

21



FERE®E,E F EESLAMNNHEIEYOMLERARE

[36 5k, 255, XU . 100 A2 o [ A ol AR 7 3 4R g 1 2
B P B ,2009, (12) 111 -26.

[37 1 wite B s S .  E i ol Al 2R = R S IR E [T ] b R 2955 ,2011,(7) 127 - 42.

[38]Jefferson,G. ,T. G. Rawski, and L. Wang, et. al. Ownership, Productivity Change and Financial Performance in Chinese Indusiry
[J]. Journal of Comparative Economics,2000,28, (1) :786 —813.

[39 ] Hsieh,C. ,and P. J. Klenow. Misallocation and Manufacturing TFP in China and India[ J]. Quarterly Journal of Economics,2009,
124 ,(4) :1403 - 1448.

[40]Sun Q. ,and W. H. Tong. China Share Issue Privatization ; The Extent of its Success[ J]. Journal of Financial Economics,2003,70,
(1):183 —=222.

[41]Chen,G. ,M. Firth,and L. Xu. Does the Type of Ownership Control Matter? Evidence from China’s Listed Companies[ J]. Journal
of Banking Finance,2009,33,(1):171 - 181.

[42] Vannoorenberghe , G. Firm Volatility and Exports[ J]. Journal of International Economics,2012,86,(1) ;57 —67.

ok R E A A I A Il (9 22 56 9E 4 £ 1999—2003 [ J ] b

[43]Nguyen,D. ,and G. Schaur. Cost Linkages Transmit Volatility across Markets[ R ] . University of Copenhagen,2011.

[44]Blum,B. ,S. Claro, and 1. J. Horstmann. Occasional and Perennial Exporters[ J]. Journal of International Economics,2013,90,
(1):65-174.

[45] Ahn,J. ,and A. McQuoid. Capacity Constrained Exporters Micro Evidence and Macro Implications [ R ]. International Monetary
Fund,2012.

[46 ] Soderbery, A. Market Size,Structure and Access: Trade with Capacity Constraints[ R ]. Purdue University,2012.

[47 ] Berman, N. , A. Berthou, and J. Héricourt. Export Dynamics and Sales at Home[ J]. Journal of International Economics 2015 ,96 :
298 -310.

[48 ] Melitz, M. J. The Impact of Trade on Intra-industry Reallocations and Aggregate Industry Productivity[ J]. Econometrica,2003,71 ;
1695 - 1725.

[49] Chaney, T. Distorted Gravity: the Intensive and Extensive Margins of International Trade[ J]. The American Economic Review,
2008,98,(4) :1707 - 1721.

(508G, 80 A vy Al 15 8 - G G LI S A 22 36 TE I [0 ] Je st i 5 485 ,2015, (1) :81 - 104.

[51] Aghion,P. ,and G. Rachel. Competition and Growth:Reconciling Theory and Evidence[ M ]. Cambridge : MIT Press,2006.

[52] Aghion,P. ,and H. Peter. The Economics of Growth[ R]. Cambridge ; MIT Press,2009.

[53 ] Aghion,P. ,S. Bechtold, and L. Cassar, et. al. The Causal Effects of Competition on Innovation: Experimental Evidence[ J]. The
Journal of Law,Economics,and Organization,2018,34,(2) :162 - 195.

[54 ] Krugman, P. The Narrow Moving Band, the Dutch Disease,and the Consequences of Mrs. Thatcher: Notes on Trade in the Presence
of Scale Economies[ J]. Journal of Development Economies,1987,27,(1) :41 - 55.

[55] Young, A. Learning by Doing and the Dynamic Effects of International Trade[ J]. Quarterly Journal of Economics,1991,106,(2) :
369 -405.

[56 ] Aghion,P. ,N. Bloom,and R. Blundell, et. al. Competition and Innovation:an Inverted-U Relationship[ J]. The Quarterly Journal
of Economics,2005,120,(2) 701 -728.

[57] Autor,D. , D. Dorn, and G. H. Hanson, et. al. Foreign Competition and Domestic Innovation: Evidence from US Patents. The
American Economic Review,2020,2,(3) :357 -374.

[58] Fontagné, L. , and G. Orefice. Let’'s Try Next Door: Technical Barriers to Trade and Multi-destination Firms [ J ]. European
Economic Review,2018,101,(1) :643 -663.

[59]Cooper, 1. ,and R. Priestley. Time-varying Risk Premiums and the Output Gap [ J]. Review of Financial Studies,2009,22,(1):
2801 —2833.

[60]Clarida,R. ,J. Gali,and M. Gertler. Monetary Policy Rules and Macroeconomic Stability : Evidence and Some Theory[ J]. Quarterly
Journal of Economics,2000,115,(1) :147 —180.

[61]Fuhrer,C.J. ,and G. D. Rudebusch. Estimating the Euler Equation for Output[ J]. Journal of Monetary Economics,2004,51,
(1):1133 - 1153.

[62]Crowley,M. A. ,N. Meng,and H. Song. Policy Shocks and Stock Market Returns:Evidence from Chinese Solar Panels[ J]. Journal
of The Japanese and International Economies,2019,51,(1) ;148 - 169.

(63 ] . 3 (L BE s BE AL I 3T P BT [ 1] e B 45 95,2019, (9) 247 =50,

22



<

HETRTE R 202 % Ho M

The Effects of U. S. Industrial Subsidies on the Productivity of
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Abstract; The negative international spillover effects caused by non-tariff restrictive trade barriers are becoming the source
of increasing trade tensions and conflicts among countries. Because of the characteristics of concealment and lack of
effective international institutional constraints, subsidy measures are increasingly widely used in the world as trade
protection measures. In recent years, the number of trade disputes related to subsidies has increased sharply. Subsidies are
becoming the main source of trade disputes, and their role is increasingly strengthened. According to Global Trade Alert
(GTA) data, subsidies are the world’s most frequent trade intervention measures since 2009, and the United States has
become the largest user of industrial subsidies outside the European Union. With the intensification of the new round of
industrial competition in various countries, it can be predicted that the use intensity of industrial subsidies in various
countries will continue to increase, becoming the most disruptive trade protection measures to trade liberalization, and will
also carry a stronger function of industrial policy. Therefore, the international economic and trade impact of industrial
subsidies is worth a thorough and systematic study.

This paper finds that the industries subsidized by the United States are highly matched with the products China
exported to U. S. by descriptive statistics using the data from 2009 - 2020, indicating that U. S. industrial subsidies have a
general negative impact on China’s export products. This paper reveals the significant negative impact of U. S. industrial
subsidies on the productivity of Chinese non-exporters and the mechanism behind it is discussed. The main conclusions are
as follows: First, U.S. industrial subsidies lead to the decline of labor productivity and total factor productivity of Chinese
non-exporters. Second, U.S. industrial subsidies cause Chinese exporters to shift their exports to domestic market, which
then squeeze domestic market and worsen the competitive environment in China. On the one hand, the compression of
market share will reduce enterprises’ scale economy; on the other hand, it will lead to the relative excess production
capacity of enterprises, which will lead to the decline of productivity of non-exporters. Heterogeneity analysis shows that U.
S. industrial subsidies have a greater negative impact on non-state-owned enterprises, low-technology enterprises,
enterprises in low technology industries and are harmful to the capital deepening of firms. In addition, this paper finds that
there is no significant difference in productivity between state-owned enterprises and non-state-owned enterprises. The
traditional view is that state-owned enterprises have the problems of fuzzy property rights, absence of owners and soft budget
constraints, so the economic efficiency and productivity of state-owned enterprises are low. However, with the deepening of
property rights reform, the efficiency of state-owned enterprises is constantly improving, not necessarily lower than that of
non-state-owned enterprises. The empirical results of this paper confirm to some extent that the reform of state-owned
enterprises in recent years is fruitful. The marginal contribution of this paper is twofold. First, to our best knowledge, this
is the first paper to discuss the impact of U. S. industrial subsidies on China’s domestic industries, which is a useful
supplement to the research on international spillover effects of industrial subsidies. Second, this paper reveals the
mechanism behind the international spillover effects of U. S. industrial subsidies, that is, they cause exporters to turn to
domestic market and thus deteriorate the domestic market competition environment. The research on the effect and
mechanism of the change of external circulation conditions on the main enterprises of internal circulation, that is, China’s
non-exporters, provides a certain micro foundation and evidence for the establishment of a “dual circulation” development
pattern in which domestic economic cycle plays a leading role while international economic cycle remains its extension and
supplement in China.
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