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WA, mT LA, B 24 b A Tl ) Rl B8 AT AR B 5 TR el vl

LA LR HT AR LU NS 58—, v R Aol P Rl AT A 3 g Ah T — A A X v 7K
S, LE 2000—2009 4F ], FUAR BE P B A AL T 60% i, X — KRB, ML mE (2017) AR
R A R K T AT R B 5 S MR . 26 =, NIHR] R 8 B AR AR I DR &, K 43l vk 40 43 A 7
MY IR AT 20 2 B0 FR i« U BUGE 35 FLR BePEARAY tH BUAE 2002 4F A1 2003 4F RIS, 11 B B e
W H R AE 2008 4F K 2009 4, 3% 7843156, i o sl 2 O 28 5% UK RN AN R 1 AR AR SR
HEUER, 5= R X LR X TR RN FI AT P A 7 B3R T SRR ATl , Ll B2 AT AT 2 0 ik
B T BUR AR TR BN & A SERt P Tl 3BT, ) ih U, ml A AL 7T 3, X B8 A Fn R 25
AP B R TR A R AT W Rl ATAT R 2 B 3 5 T AU E N T 3, s 0 B o) 55 3l 0 4
AP BER TR BRI

3. FEHE A S EBRN EENMENE

G TEL BRI 55 T B 67 B8 AR, A0S % Fally (2012) 1O RS20 H45 (2016) 1 4 5 s, Bk
HoA O B up,, BEIHE TR

UP, =1+ Y5,U, =1+ Y 2y,
j Y

Horbr s, BN R TP MR B, 2R i 7D ART 1™ e, ol iR T M HE s e S 4
AR EAE R, BRUERIE A, 2D 1s
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1
oo *{s}(I—AT)lEI
Sy S, 1

Forb A AOYBE R BOERE DU 5,5 B, ARTAILE N 1 Sl 55 O iRk A —=
AR ¢ P BER 73— il o j BB ZS | R ™ Hh 2 Hh B 23 B0 Z B0, U2 1T AR % Ak T
ERUMERER LU0 SO WA TR

ARIOXF 2000—2009 AFAEA AP A 101 L BEREA TN, FH LASRAE b B ] 3l Al AE A2 R A (i
HERBINLE . S T WIREAS S]] m [ il 7 B AR 0, AR A Al Y B AR AR B T
A4 o5 HE AR IS B8 1 R T Al 1 B G BEAR L, E 2000—2009 4[], AL F AN 5] 1
IR o ARPRETE 5 XN, 0T L R Ry, 2 e [ il A S BRA (6 R 1) 0 T2 BTG (5K
FPRIE ,2017) Y BAE B, Al 1) A BR U BE AR ERS 3, RS I 25 0 HLAE R BR A (i B
A AL X — B TE ) E e R A AR Il 28 BT

250 2.33

S, SI-T

]

0 2000 I 2001 I 2002 I 2003 I 2004 I 2005 I 2006 I 2007 I 2008 I 2009 I 2010 (Iiﬁj\)
1 hEHELSELKRNEEFaETHD
VORI A 2 1

454 2001 4F H EI A SR 41240 2005 A5 D R RS 2R T 2008 A8 1 38 [ R BRAE AL, JE
AT /2] gyt 7 S R) o Al A A BRA (B P 1A Ay TARMEAE B . 7E 2001 4F1E A0 A i
FR G M LG Y KIF R AT 5, A5 HAE 98 R 3 5 2 [ bR o T, v [ Aol 7 4 BR A (i 5%
A7 B e | Rl A R T S ) BRI B A B n . (R LA ORI TR 5 o R 5
3 PE T R BT A R B R, HORBEE PR 2 TR R T A Gl e £ | X A g 0L R, 17
B I R BLAE R 1 R B AR AR B TR, WA 2000 4EAY 1032 EJFE 2003 4ERY 2. 18,
3% 2005 4RI A 52 T 3 WO 00 AR e N R TR Wz (B ), v O R GE TR ERE
T2z v A DR X B 0 o A 78 T ) AN 2R o sl 7 4 BRA (BB T Ak 37 S R A
WG, (RS2 5% & T 7K AN K 3k [ 8 A A BR M (B 4 P 3505 1B AL RS2 I, o [l 7 4
BRANELBE BT AR B BE 2 PR OOSAL, 7E BRI ESE A AR B T B, BB EHRE,
) 5% J22 T K 0 S5 il 7 Ml B 28 T R K 38 DI SKe X 45 AR & 1 B R4 A o L b F S A A
WTO ZAIAH L EA ][R HfiiE, B 2006 4F LIk, o B 10 17 B 38 bn I 4f 2 B 5o 218 1Y)
TR R U B I [R] B AR v o A b A 4 R (B 4 P I8 A T AR S L (HE
28 I R R A

@ 3l Al 7F SR P R AR BE L EARAR , 2 LUREAS Al A7 B ) I B T L AR, 355 A il 1L U B2 4 A
HASRE S B SRR AN . BB AR, 3 W dll 7 1) SR B BE 89 F BiA8 3, 2 T B
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. B

1 it ERE

N T RFEARM B FEATAT 3R 5 AR 2 BR O (E SR I AL (07 B Z [ A SE R AR SO A AR Y

up, = a +oqup,, | + a,lev, + asout, + a,t-intensive, + assurvival, + o, TFP, + type, + &,

(D)

Horb up, BV AR 4 BR A (B BE AL B A FE bR, A SCH 1 B BEOR R 1 RORFEAR A
Mo FARIETE] up, , S Ja — W0 R SR AR lev,, D R B BEATAT SR AOHE 4R, 100 o, F/R 4
AV AE ¢ B AR SCRHR A i Al AR | t-intensive, s AV I R | survival , 727
Alb A AR ] A SCHT R B A T S AR AP RE D . O 1R S8 A e 3l AR SOW AR AT T
XSEAL B, A, TFP, 2R i A AE ¢ A A BER A 3 T type,, 52 AR SCHIR DXl Al AN /] A7
HilJETERITEIR &, HiRZEE R

2. TEHIEE

(1) BefpReAe e, 0 LW up, A SOHHFOR R E LB ERE P A8, T 428k
oy T H 45 S B AR A AL RO AE S5, AV AE R BRAN (S P A BT AL A  al LIV R i 1S S e ki
(FEERIRIE S ) R — D EE R, M0 0 LR PR AR 1k, al RIS A [ Al e 2 Bk o T
PripiE O EES %,

(2) f e A REGEATAT AR lev,, , A SCHE ORTE R MR AL B, 5 B89 7K A0 e 5 R A9
M Rl AT A AT RE 27 A 28 T i VR 58 E el 1 38 o7 3 o I, 25 3 Al AT 0 AR 4 S AR B
FOPERI MR AR BRI DO FEX ARSI T AR B SR BT ISR T Al th o, (U,
A E HAATA 7 2N KoK HE” |, =75 BES% FUIE 32 i b B Al A A Bk (B 6 TP A9 23 T 7, A
W i 8 e R T ATAT S Al Y 1 S e fEAS BEA TR AT

WA, A A Ml SRR S T, Al 7 Y oue, , AR SO Tl Al 5080 P26 v Tl 6™ (24
EHTHE ) KRR i A AR AFBE T RUAE AR swrvival,, , A SO AP I AR A 07 980 25 A ST A0 I
WUE + 1, EVFFSET IR IR 5 S 1 S 4 i O i b B AR AZ A B T RERZ IR, AS ST A T A5 Al 4%
AR (R B Aol 4 SR AR R e ORI AR SR ME 19 /2 Davin Al Kalina
(2014) ™ 1 75 35, FEN 4 T B8 7K1 Ohe i ok 5 17 A2 B3R AR 7 S AW, AR SR Olly F1 Pakes
(1996) " i )5 ik , 25 Mttt (2015 ) 1 6f v [ b £l 4 B SR AR TR, bR AR Al 4
T,

(3) A VAN [l J P g s o 7 ek A SO B0 o 1 A A Al | R Aol A R 4 B8 Aol 55
— eI &, AR LA Al PEARHUE SEBTUR AR )™ 2R ALBUAE )™ W AU BE T 25 7 1 , #R A
TEZERE . HEn AR SCUCHTE P R R TSR T, R A lh AR AR IBUBRA T 15 BR84S0 Re | TRl |
AR 5507 s L R E A AT E 208, PRI R AR A7 AT AR $2 214l S B v 22
SBTER I, & 0B R RIES TN 2 Pk,

*2 B ANE =k R X N
R JE X W {E HE AR £ & /NME & AME
up;, o kg 22870 1.312099 0. 5964237 0 3. 85147

@ I AN 2008 4F 5 U SHEHL , o [EBORFE H g P T2 Jlc
@ Johansson Al Feng(2015) 2] B A5 fill AR 5 ol 3678 T 58 680 (RH6 25 S APV RT RT3
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Bk 2
TE FE X A ek gz & /NME & AME
lev, A A B AT AT R 22860 0. 502833 0. 2863039 ~. 282481 7. 54686
out,, B 22870 4.715939 0. 6379344 0 7.50515
t_intensive,, "AFEEE 22870 1. 078026 0. 6194692 0 5.43511
survival,, 4k 7 22870 1. 088876 0. 2747196 0 3.30168
TFP, AEREFE 22870 -0.004316 0. 5522264 -9. 94608 6. 650336

BRI A SR

3. NEMRTHE R R E

TG AT A lb A FTAT ZR BE A8 i 49 558 A b WS P SRR el B RE T, AT R AR 7 04k
(103 ) [ SN G B AL R oA € eos =R =R 2 R D VA M ISP B w7 = i | 2Rt = S W =R DA A
A T RE RN AL B RTAT A LEane i 1 b, HAT BT Al , 7EAR K AT BE L 2xid i 57
Sy 8T RARAFRAT RS D, i1 RS ALAT R, Rk, b AT R 5l 0 Bz
], AT BEAFAE N AR PR, Aol ™ AT T RE 2l B A 7™ i H ks 1, DT 52 ) oMb 7 4
RO EEEAL S, T ERO EEEA B AL, WARAR K AT AE b2 il ad FOAE T Al iy 1, btk 1 4
ERA (A EE DL F 7 Al , XT3 i ASCRIIS TR A o, n] BB 390 28 7, T A 1 4= BR A (EL6E 47 9
Mol Aol , A AT RE S I A 7, B A AEAFRE ST TR A AR BT, Al AR A7 fE
RERS I th O AR T ek (e b A B s . e (B B, R & SO/ T Al AR A7 fE
T30 P, B0 5 AR AT BE T A AR M B A B 37 2 [, A AT A A L5 W 14 PR A A )
=

FR AR R HQ A OU T 77 EOR & i W g s 4y, A%
GEE PR 52 5y BN N, S 5 W5 38 5y s AR OR T4 A SRR R BUM A 22 5 . U HE S B
Hh il ) A 98 OB DI FA R 57 Bl 0 AR A 7 ORI A% DI 38, T 222 4% 1l 22 [ w8 F AR 7™ it 1 77
TER AT BT, B2 S R 32 BT 30, IR 51 5 BE A2 F0 1 T RO 45 31 ol (9 0 e
BERRRBAFAESE . IOX A BER R, BOR S AR5 Y 1 L B2 22 () T REAF PN AR PR, (R — A
FHESAE 1 AN

Bn , A RE R A RO WHPGE N FORE A BT 2 PrIg I BT sy i datn , 25 R
PR R EEOR TR S s AEORSFAE P 2R, A —ok, Al A8 A Bk AN (61 v 057 B, XoF 4l 4
BER A AR ) B IRE AN, B U, TR RS OO XA ) 52 HAl AR 2 S B I
R, AR A 525 07 sUEF A EOR AR OL T, 8 A DR SE B PN A R LR A

N T ARBIIEAR D L L n] REAFAE A AEVE RN, ARSCHIA T AR 55 T g — T RS &, 4 —
5 By N5 5y e LU By 6, ATl B2 5 Oy SO0 AR 77 B3R 50K (FL IR B 98 4 ) AP TR 25 57, 31X

@O gl R SIS,

@ R B AR BIR R (R b, Al AR % S B R AR AR BE LS 3 Aol ™ i B 88 B

@ AT AR, B el KR AT RS W R A R TS5 ) e PR BT AR E T A R 4
ERU L EE 7 B R

@ ARS8 5 75 3T R 2l 1 el (9 AR 72 GO0 sURTT S 5o 7 A S, A, Jin 152 5 ek s R I A A A 7 D
BHAL UL P IRk iR ] [ ADEAT O (A 1 57 B AN ], AN A [ L U 77
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SR AR AR B 7 A — T B R AR T A T Al A A BR A (A BE R RO AL E AR R RE A 4
WAL AE SR ELEE P 0 07 B 2 AR T T Ak i 52 5 O o, 3 i, BV A7 e 52, 4
AHAEIENE . BeAh, O T H G M A DA R AT BEAE A B N AR R TR R, AR SRR T R S GMM
ik

1. A5 Br

1. B FI RS £ RN ERME

N 3 P AEIZ B S | AR REAL B 1 [ R A v, LASR (2) #1045 251 0 ], 76 A 5T ARl 3%
AREELESRREOLT , Al AT ATAT ST Al O R BE R — 1. 47 % A4 O 250 % SCE W
PR W BOATAT 5 M T A0 B B (H s A 2 N PR HOF A 35, DSl — 2 A &L
HRARME , BT AR ARTHe g Al e BR O (R BE A7 B 20 BB Bl AEM . FRE Al 807 Ay
SN RIS O F H 3, b U O 9 B B SC , BTl 8™ A3, o2 v il
S BRI B B A A, DR — S MBI S, AR T v T A ol A B T A B A {EBE
TEJE ST A AR MY SR B AR, Al Rl BEAT AT 3R ™ Hh X A BRI ELBE (07 B (1452
MR AR ), — AR B AR 28 5 1R SO A P 25 RT3 SOl X R R Ak 7
RERPEEE TACEBEE , P A SCHEASTT DI B0 T 4538, B Ik Bl 5 FLAF S50, JF A RE
FE A AEEEROMERE P RIOLE , 5 2, B0 AR TR AN AT [ ol Ak 28T 2 2R (R
Bk, g AR H, BIERIE,

%3 AP AS AR 3 4R (T2 R B A )
rE (1) (2) (3) (4) (5)
) -0.0144 -0.0147 -0.0146 0.0034 " 0.0034 "
€v;,
(0.481) (0. 468) (0.472) (0.061) (0.086)
t -0.1396 " -0. 1462 -0.1775 " -0.1780""
out,
(0.000) (0. 000) (0. 000) (0.000)
. . 0. 0839 ™ 0.0791 ™" 0. 0790 ™
t-intensive,,
(0.000) (0.000) (0.000)
. 0. 5089 " 0. 5092 ™
survival,,
(0. 000) (0. 000)
TFP, -0.0025
(0.074)
EH C 1.31937 1.31927 L9177 1.5074 ™ 1.5187™
(0.000) (0.000) (0.000) (0.000) (0.000)
R E R 0.0011 0.0103 0.0179 0. 0870 0. 0870
F 0.50 106. 99 124.75 489. 99 392.00
(0. 4808) (0.000) (0.000) (0.000) (0.000)
W E AR 22860 22860 22860 22860 22860

Tt A FRTE 10% 5% F 1% BKF i3

ORI A SR B
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FEG AN AFLEI B3 —ff B AR 5 I, Al Bl AT AT % 1 3 B s e F i o aE 9 HL
VLT GEATAT R AR, Al 1 0 B A sy, B 28 S B0 B b Al 7 A BRA (B B P A 1 B
TR, HALFE PR A AR AT AN L, S AR TE R B TR AR 2 A B VA B2 B[R] A 5 I R0 A E U
A A 925 A P N Al A 2 ) AN 2 A A o B o Aol o538 A R (5 B SRS, (1
HAH I, AT AT R4 T ARF T o Al 78 e BREBE 0 B A el 2=k, B br
T WS FEAARUE . [FIB R B, AE A7 FURE b B R DL 38 i il b Al , 3145 5 BT A BRI
B, A YT ESER , XA T AEE G &, R E S G BTG, W AR AR DR R
W A FERLZ 1,

a  ER A R AR N ARG | 25 R 03 3 fJm —FI R . RS FTAF 3R Al 4 Bk
W B BEO B E R ECH 0. 0034, BIFTAF A48 50 1% A AEAS s 01 Ll e84k 171 0.34% . Stk
[0 e 3 SY O £ S T | e ) | DR i T I 1 1= ety N | = R b1 9% 131
XiF EL AR, Aolb 7= AR R 1% B SR O RS AT % 17. 80% & B E A P= R A4
1% 0O FIFERECS & R 0.25% , E i, 8% H, FRRAHE,

RERTE , UGATA R AR 4 B AV AR S0 8], A 2 st v ) b AE Bk (BB &
DR o e S i e | e s D o = W O VAT WO 2 N 14 | IR N L S A e o e
FRERIKF R U i AR AR AR o [ b A M SR A R A (R A B BT S A
A PR

2. GMM [O)3

R T R b AR AT BB AEAE B N AE PR, AR SR GMM 7 ik AT Il 5 338 e/ —
Ferk M T HAF LML, T MM FeV/FRELIR 22 A7 78 S 05 25 R B AH O, D 9132 g T
PRI A S5 RN 4 RO,

x4 A4 GMM [ )3 45 %@
XE (n (2) (3) (4) (5)
) 0. 0386 0.0115 0.0215 0.0271 0. 0441
ev;,
(0.385) (0.753) (0.552) (0.456) (0.209)
-0.07117" -0.0942" -0.1432" -0.1046 ™ -0.1090 ™
up; -
" (0.000) (0.000) (0.000) (0.000) (0.000)
t -0.7326" -0.5479 " -0.7914 " -0.4343"™"
out;
(0. 000) (0. 000) (0. 000) (0. 000)
. . 0.2185™ 0. 1566 ™ 0. 1808 ™
t_intensive,,
(0. 000) (0.000) (0. 000)
. 0. 8668 ™ 0.8423™
survival,,
(0. 000) (0. 000)
-0.0714™"
TFP, 0-07
(0.00)

© GMM BY77 1 H Hansen(1982) B4R 43 0 R S5 GMM FIZE53 GMM , AR SCEA H B45 R B R 55 GMM A1, 52 iR e
PR, 224> GMM 4%,
@ ARG GMM TR TPk (two-step) .
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Hk4
g (1) (2) (3) (4) (5)
T 1.3341 4. 8414 3. 7876 3. 9840 ** 1. 8965
(0.000) (0.000) (0.000) (0.000) (0.000)
i 18] [E R = = = & =
M X E R = = = = =
AR(C) -27.94 -36.14 -37.76 -33.59 -37.03
(0.0000) (0.000) (0.000) (0.000) (0.000)
-10.53 -21.60 -22.93 -22.37 -23.12
AR(2)
(0.9986) (0.9871) (1.0000) (0. 8529) (1.0964)
1857. 50 1927. 68 1925. 23 1953.915 1819. 40
Sargan 18
(0.000) (0.000) (0.000) (0.0983) (0.0795)
W AR 20573 20573 20573 18286 18286

Ww A BIFRAE 10% 5% F1 19% HYKSE |- i 3%

ERIK I A SO B

ATLAE 76 8 U E U A il il B8 AT AT R 5 H 1 B3 B S e A OE, HE O 0. 0386, L
UL, FEXFES R, A Bl AT AT R AR & 1A E 8 S A O LR T 3. 86
A G5 BV RRGEFLAT R s Al BRI EBE A B . AT B2, ik B — a7 & 45
B, XA AR, AR REON T, UL AR A SR ARG LR 7E A R (B A
H7 PR A% O A S AL Al 53 T A o Bk R A, X — & IR, 7E B A il R AR 1 g AR S AR
B, ZEUE, EUSRE H, FRARUE RIS 9 A R AR & 0 R AT RN 2 AR U A BR A
E A B G R BN R R, 5 B Im) A R SO 2 T Al [R]85 SR AR ], Aol 5 th 38 ks iy F
R EE R EGE A [RIRE R T, R U, ERE A D] Ak BBk AT LR A BR A (B A A6
B MHZTN b HR B B 4T, ol A= AR RE 0 (AR S A A ) 4w, R b 11 1 9 B
BB E AR A IE I B %, XfE—ERE LA A, TR RS EEREA AR
A BRI E RO S B AR 1 X — g BRI, W] BB AR SCBUE R
() g2 T 08 AR S A S H R %5 4 BB AR b, JC 1 0 S0 A 1T S it Aol i B R 3 AR B 00 . 50 — D
AL, DA T R R AR R A ] [ A ol A 38 AR BT A S 07 IR 58 55, 1 R 5% 4 B A 4 1 AN e X 4
b F 7 B B T B E a1 Sl o AEL 5% A — AN TR R 2 0 SR R AT AT AR R L Al 38 P A
—IRBR R REm e R AR, L b X — KRBT LS — AR e R A
FERVE R R BT IR BMEIE, N3 4 )5 —FIR , 2B R A RN O IR E R R R
-0.0714, 3 H 3%, XU, 2R E R 1% B M ERREEIIKT7. 14% , 456
HISCI o3BT, AR SCEEASTT LAAS H — A58, B 38l Al 42 8 28 20 7= i 42 5, 8 A R T A
SRR AR S T B9 47 B G

3. RN

SR Tl T S AT AR AR SCR T AR R R R S5 SR AT AR AR I A D 4R
k5 WiR,

O FEMEHTIR, ASSCH A T ARG GMM [ AR MG B0, S T BB MEAG B 25 R A8 R
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x5 AR TR
g (1) (2) (3) (4) (5)
) 0. 0407 0. 0156 0. 0244 0. 0301 0. 0468
ev,,
! (0.360) (0.671) (0.498) (0.407) (0.182)
-0.0710™ -0.0947 " -0.1436™ -0.1049 ™ -0.1092 ™
up;, -
l (0.000) (0.000) (0. 000) (0.000) (0.000)
, -0.7358 " -0.5522™ -0.7962 " -0.4356™"
out;
(0.000) (0.000) (0.000) (0.000)
. . 0.2179 ™ 0. 1559 ™ 0. 1804 ™
t_intensie,,
(0.000) (0.000) (0.000)
) 0.8671 ™ 0. 8426 ™
survival,,
(0.000) (0.000)
TFP, -0.0722
(0.00)
I 1.2091 ™ 4.7153™ 3.6759 " 3.8667 2.1730™
i
(0.000) (0.000) (0.000) (0.000) (0.000)
18] [ 2% B = = = S S
H X AR = = = S S
AR(D) -27.96 -36.13 -37.72 -33.55 -37.03
(0.0000) (0.000) (0.000) (0.000) (0.000)
AR(2) -10.34 -21.43 -22.78 -22.23 -22.99
(0.5698) (0.7817) (0.9964) (0.8279) (0.1932)
1857. 50 1920. 84 1922. 32 1749. 33 1817.57
Sargan 18
(0.000) (0.000) (0.000) (0.000) (0.000)
WEAM 20573 20573 20573 20573 20573

Tt ARRIFIRAE 10% 5% F 1% (H7KF L i 2

GORAIR . A SR

AL SR RTAT R0 S, AR I AR A 78 T B AR m] ) b, H6H O 37 A
RPN I, B R BN, FLmIA R SR S VAR B 4, DI R AT AT - AN A2 )
M A A ERA (B 07 B A3 Y B SE DR 3R . LA, RSl A5 SR — B, B S AR A P T
Al A7 I ) Ot AN AR P 2 kA (BB (o7 e R B AR ik, (AR L 2R, il b — U3 07 B 4
0 Aol 977 H BB e 30 A 7 R R A Ml Al A A ER A (ELBE (07 B P U I 3R, AR S
e — AN R SR B, Aol 4= 2R A= R AR 1% A SRR EAR R P 7. 22% o i f %
FIAFRESE S 1% RS AT EIEEERTT 4. 68% . Z I ASCHIS R H, S8 2FHIE, BV = AR
GERLAFR, IFA T o 3ol Aol 2 xR A R o T BT AR o7

. ,nlla %ET
AR TICHETF 4 il F AT AT R R A B R R T 5, il ] 2000—2009 4 Tk A b A S5 T

@ A AFLIE I TR] R 2 A v 8 i Ml 2 A (1 7 8 S A A PR 2R ik — SR L, %o 3 44 v TR BURY A 20 4 < £
Fmlh” K Z5 7= RE A 3755 b B TAEAE T2 3 1 A 4 S
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BeH e Bt LA 3 R AR | SEAS I T Al Al R AT 2R X Al A A BR A (B 007 B 1Y)
s, MR

S— R R A Bl AT R AR AL S, 2000—2009 4R [8] , B AR S &G E AL AT EE,
B T 5 Ml Al Bl AT AT S35 5, W A X 47l (3B A A A I, (EJE:, o ol £l L
BB FTAT R ARG AL MBS R R, S AR AR 60% , I Ho ) 1 Al AT A%
HE . WGBSR | FRBOPE m g L BLAE 2008 4EH1 2009 4F | 3018 45 24 I PU T 427 & #AHW)
AN

o5 R E R A BR O B A AL B A [ 4 S, 2000—2009 4F[A], FEA 5 M7 AR IE B0 i
H 2001 4EFF4G T+ ,2008 40 B Bt A 5 AR, 3 158 B o 6] ol 5 ol 78 4 Bk (B B8 v 9 7 5 v )
o R R 0 St AT 3 () e sl e AR BE W o L e b £ oMb il A SR T S 1 25 AR e B
P, S EPRTT SRR R B INR . BAREE— B L malie " (2 2R M E 5 5 107
BN BT A AR R

5= B B AT AR A e Bk A B BT, it — 2B R, R il Al
SRR EEE T AR FES S B R B AR E AN | 5 BAE R R B S ity [ R IBr i e 2 %
AR,

Al ] LIS B LA G S Al Al AT AT 32000 5, 45 B8 7K T 58 23 76 0 10T P9 5 By 4l A ol 9%
PRIXEFN S8 Tl 3 ey PO A 3O (R ARG T, «“ KK 1B " S BN AR BE IR e &, W nT fig
TR T R R TRZ R, QSR O K SR B AR A b ARAR AN TE R 25, IS Afiolk s i " & R B
PUEETC RS . K AAE R A T e Aol A A BRAO (BB 07 B 45 R Bl b Al 5 4Bk
Vi ik R R H 25 R, B SE R AT LR J , Tk 5 Bl [ A b 2 T RN B BE . < AT
FF7Fn« mn s & R EALEEBE, L B AT AT R 4E R — DS HAY X ], R R SRR Al
() B P TEYERE— 7= R AL L ARFC RO RET , R i B R A PR A
AV AE BRI A EE P o3 T FARA Z 5K

e, AR ST BRSO KREAS J2 T AV AT 5 BRI A B0 B ¢ R 9EAT THFSE, 3R
SEUERAY A BEYGUE 1 JATAF b BE A BRI B aa M | TR g Al S B, WS TR 52 2 T Kk
AN TR B Al I A A ] DX S8R 75 25 DR A A7 A 7 S B8 26 1) S el R 0 2354, A [ il A7 BRI
T3 PR Ry RS s 2 A [ T S AN (] () R AT AT SR A5 25 AR SR AN 20, DR, e 4 ol S5 Jo
DR 2 T 4 1T M 0 ARSEARY | 7% 2 R ) 30D, UL < DU 5 42 4 S S TR I P B R I (A S
WEAN M [ EAE R ) & JRFASE AR #%E , 2 R R GEA 1T ) 1E AR 1% 20 8 3 5 o [ i 1
b Al il R AR e KR R — 2B SR T

Sk

(1] St H/NE 0T AR, /007 B ERFAT RS R G SRR B E 1] . JEat. 54895 2016, (1) .5 -21.

(2229, T8, TS, W4T T PR BORAHIE M BT B 5 AT R L], Jbat. 282 (1) ,2018, (2)
449 -470.

[3THAREME. “ R 5 FEATAT” WU B AR T i858 MR L BORBOE [ T]. JUa . & 55T ,2014, (12) :60 - 71.

[4]Allen,F. ,Gale,D. Bubbles and Crises[ J]. Economic Journal 2000, (110) :236 —255.

[ 5] SFME. BORVETE FLATRS KBS0 [ )], 5 TR 2R (b 2B L2011, (4) 243 - 50.

(6] E R TAT AR B TS, #4255 . P [ BRAT AT R ACE WA e XU FE [ ], b aT . 4wl ie B A 5T,
2014,(5) .23 -38.

(71254, B A, T TR R A, o R AR P BL R A () ], 50 20 FE, 2012, (6) 14 — 19,

(8 15Kk, REAEIR , 2%, SRIFTATZMR I Tl REd R SRS [ T ] KV IR R (HBER) L2019, (4) :45 - 50.

[9 ] Pavel Gertler, Boris Hofmann. Monetary Facts Revisited[ J]. Journal of International Money and Finance,2018,(86) :154 - 170.

56



AZ BT 2020 £ £ 11

[10] Fally, Thibault. Production Staging: Measurement and Facts[ R]. Mimeo, Working Paper,2012.

(11 MRLLAm 387N A, B, A 7 o3 0 i T8 20 B A N LS iy TR 3R —— T AR 7 B BB % 82 [ 0] e st A5 S 5 2016,
(4):10 -23.

(12 30T INEZE. NS R O S B O ——JE TR ORISR AT [ )], BT . 3Rl ,2016, (6) 1134 - 139.

[ 13 ]Melise Jaud, Madina Kukenova, Martin Strieborny. Financial Development and Sustainable Exports: Evidence from Firm-product
Data[ J]. The World Economy,2015,38,(7) :1090 - 1114.

[ 14 ]Sourafel Girma,Jun Du. Finance and Firm Export in China[ J]. Kyklos,2007,60,(1).37 - 54

[15]Seth N. ,Buatsi. Financing Non-traditional Exports in Ghana[ J]. Journal of Business & Industrial Marketing,2002,17,(6) :
501 -522.

[ 16 JFMPUBK. 35 [l 1 BRGE ORBS 4 28 X0 P Al B R 7R [ ] VD T 2R IR 5 508, 1999, (4) 236 - 39.

[17 ) 5kARAG. R BT R SRk ——Ah B L R BB 7 XL )] BB Ak 22 3F,2001 , (8) :84 - 85.

18I, FLAE DT, 5. Bl i AT 2 R G T TRLBE 29[ )] bt 5485, 2013, (6) :85 - 96.

(197 A4 A, g% 2 RE 1 S v B ol th P U B [ ). db o 42052015, (4) 250 - 76.

(20 ] FRmph. BT L0 Rl i A5 Al il AT [J]. Jbat A EiE S, 2018, (12) 2175 - 176.

[21 RS T5 RO, VPR, (08 5k 37 2 o0 5 DI ART TR s MU [T ] JLaT A BEPFR 2018, (12) :13 -22.

[22] oty , TATR. FE BT A mF G RN —F ZATAT BRI B[], Jbnt  Z50 31,2018, (4) 120 - 35.

[23 )i, skFEf. (HHEY ik PRI A S hEZ TR« & 55 [J]. Jbat . FHFE 2018, (1) .1 -8.

[24]Jianfu Shen, Xianting Yin. Credit Expansion, State Ownership and Capital Structure of Chinese Real Estate Companies[ J]. Journal
of Property Investment & Finance,2016,34,(3) ;263 —275.

(2512 H, B, SRl A5 TER A5 v il 1 ——JE T ROR R BE ) S SR VERL A OB E ()], dbnt &2 0%
WF5%,2015,(10) :49 - 63.

(26 VAR, BMG. (5 0229 o BEA R B ALl H O 77 S Shk [ )] U AT W B85, 2015, (5) 284 - 95.

(27 19 SO, ZR . 0 B8 Ak S5 B S I {E S 5 0 —— IR (87 5L R R T E A (X)) BB AT Ry
RERAL) ] dUat 28R4 41,2014, (4) 1188 - 207.

[28]Seth Pipkin, Alberto Fuentes. Spurred to Upgrade: A Review of Triggers and Consequences of Industrial Upgrading in the Global
Value Chain Literature[ J]. World Development,2017,98,(5) :536 - 554.

[29]Tomy Perdana,Kusnandar. The Triple Helix Model for Fruits and Vegetables Supply Chain Management Development Involving
Small Farmers in Order to Fulfill the Global Market Demand; A Case Study in “Value Chain Center ( VCC) UniversitasPadjadjaran” [ ] ].
ProcediaSocial and Behavioral Sciences,2012,52,(10) ;80 —89.

[30] B4L , ARBUI . RIROERE A i) 5 5 A T —5E T F 2k = M3 XL AL A se [ 1], 5T & 3R 5L, 2014,
(8):66 -77.

(311 REELL, RIS H , M4 . R ERMEEHRA S B R E T I3 B TR 5 5 M (1] dest. A9 2018, (11)
49 -73.

[32]BRak 5 AR, B 0. R BRNEHEDLA (4 T XS A15E 2 A - B RS EgE [ ] LT S8R 8 81,2016, (4) : 1 - 11.

[33]Mi4rte, 28750k HANK. A2 B85 T EH AN SE 4 17 ——B T RBRM BRI LB R0 Bk )], et
PR (FH) 2019, (1) 1367 -392.

[34TXUZF, 0.« E PR 5 5y B gy [1]. Jbat BOd R SFBOR £ 3FRTST, 2018, (12) 161 - 80.

[35]Faccio, M. , Politically Connected Firms[J]. The American Economic Review,2006, (1) :369 —386.

(36 1 JAUE. i3l b2 Bl BaE WEE 22 WLFTAT 2845 OWATAT 2 [ T ). J PR . 03,2017, (9) :87 - 97.

[37 1288, ™5 K, 2R 5B, ATATEREEHE KRG RS e —— S /A HEAR AN h 286 1] b SRliiFE 2017, (2) <11 -25.

(38 13K oAt B0, o [ AR U 6 3 T A Bt T 50— Foltb)s il O L3 B i APl [ 0] 2. b g W R Bk R 2
24,2017, (4) :90 - 99.

[39 ] Davin Chor, Kalina Manova. The Global Production Line Position of Chinese Firms[ R]. NBER Working Paper, No. 0001 ,2014.

[40]0lly,G.S. ,and A. Pakes. The Dynamics of Productivity in the Telecommunications Equipment Industry[ J]. Econometrica,1996,
64,(6) :1263 - 1297.

(41 1Bk, v B3l Aol A28 A 26 AE [ )] b s 3R IF9T, 2015, (2) 161 - 74.
[42]Johansson, A. C. ,and X. Feng. The State Advances,the Private Sector Retreats? Firm Effects of China’s Stimulus Program[ ] ].
Cambridge Journal of Economics,2015,(75) .1 -34.

[43 JHansen, Lars Peter. Large Sample Properties of Generalized Method of Moments Estimator[ J]. Econometrica,1982,4,(50) :1029 —1054.
57



H F,8 i MIIFERS5HELSLSKRNMEERFA

Financing Leverage and Climbing Global Value Chain

of Chinese Enterprises

XIAO Yu',TIAN Kan®
(1. Graduate School of Chinese Academy of Social Sciences,Beijing, 102488 ,China;
2. National Academy of Economic Strategy , CASS, Beijing, 100732, China)
Abstract: The issue of China’s economic leverage has always been a hot spot for the government and academia, especially
after the trade friction and the “de-leveraging” process of the Chinese economy are superimposed. How to grasp the degree
of financial support for the real economy? Is there any direct link between financial support and China’s manufacturing
industry’s rise to global value chains? The logical relationship among them deserves to be studied in depth.

This paper uses the micro-level Chinese industrial enterprises and customs matching data and the world input-output
table to measure the financing leverage of Chinese manufacturing enterprises during the period 2000 — 2009 and Position
indicator in the global value chain for the first time.

The marginal contribution of this paper lies in the following: First, on the basis of existing macro and industry
research, this paper firstly extended the research boundary to the micro fields, and enriched research literature on the
Chinese economy “de-leverage” and high quality development. Second, referring to the existing classical methods for
measuring the position of global value chains, this paper expands the boundaries of global value chain position impact
research from the perspective of the production factor of “funding” for the first time. The third is to calculate the total factor
productivity of all export enterprises in the China Industrial Enterprise Database from 2000 to 2009, and provide a new
perspective for observing the production efficiency of Chinese manufacturing export enterprises from the microscopic large
sample perspective. Fourth, in the regression analysis, the instrumental variables of different trade modes were introduced,
and the system GMM method was used to reduce the endogenous problems that may exist in the model.

The study found that although the industry heterogeneity shows that capital has a higher preference for emerging
manufacturing than traditional manufacturing, it is an indisputable fact that Chinese manufacturing enterprises have higher
leverage ratios. The calculation results show that the average leverage ratio of manufacturing enterprises is 60% , and the
leverage ratio of export enterprises is obviously high. The export upstreamness indicators show that the position of China’s
manufacturing industry in the global value chain position is highly consistent with China’s economic development and
fluctuations in the world market. Although there is a certain degree of “low-end locking” , the pace of integration of Chinese
manufacturing enterprises into the world market has obviously accelerated, and the improvement trend of the position in the
global value chain has become obvious. Higher leverage ratio and purely technical intensification increase are not conducive
to the improvement of the position. On the basis of maintaining the scale advantage, improving the company’s total factor
productivity is most significant.

In terms of corporate financing leverage, credit expansion may help companies overcome financing difficulties and
external market shocks in the short term to weather the economic storm. However, in the long run, the loose of credit will
lead to inefficient resource allocation, and it may cover up the deep-seated problems in development. If extensive
development can make a company gain benefits, then the motivation for the “high quality” development cannot be
discussed. In the long run, it is not conducive to improving the position of enterprises in the global value chain. In
particular, as Chinese companies become more connected to the global market, it is no longer possible for Chinese
companies to take the initiative in export by simply leveraging and expanding production scale. “De-leveraging” and “high
quality” development are imminent. Therefore, the fundamental strategy is to maintain the leverage ratio of enterprises in a
reasonable range, and make great efforts to improve the total factor productivity of enterprises. On the basis of maintaining
a certain scale of output, relying on tapping the growth potential, continuously releasing the growth dividend can help
Chinese enterprises achieve a global value chain position climing.

Key Words: financing leverage ratio; export location; high-quality development; total factor productivity; global
value chain
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