Qi (% X% {jizomﬁ%s,ﬂﬁ

P AR 475 Al 4 B R A R
K 8 G AL SO VA

EiEm KEE OARE

WEEE. AW T ARLBAE“RAZFLARNARR AR BN LB
K ETAEAREHFLERFPENL R R AR LN AL MERTRE LR LW
EhEM, AXEFHESRBFTE HE B+ ZE7 MR K, WE T 7B
WP AR FERT RS LAEEAE WY, FELAL: (1) T HFW
FUMBEGREAEEBRET AV AT AR R, Q) F AR GH AR EARRE
ME MH T ES WAL HENBRT LA T LA TR (AR EERR SR
BTAUAERAFE ) FUAEBT SR REREATIEEAET L L AAR
BoY AERMERTYRELZ TG R T EERMME S (4) BH P LA RH
WR—FMRERE AR M T oY ETRRE B ERANFHK, KX AT H
KRN FHGE RN AR AR A B — 50K B B
HEEERT,

@A LB RE AFEEAFEE EUVERE MFBE XA

—. 5l 5

O A KA SR A, B B 28 U SE I A R T R R A B BRI, R
FERFCR AT 2 A5 BB AR 5 P8 K [ P [ PR 7 3, T8 B T 3 S 1) FR 22 B 4 K B A (
BEEE2020) o 417, B P EIZR 05 O H e s K 9 B 1) o ot R SR B B, AR BRI AR B 4 K
EEMREE R BR AR POk, DISEI B A R T . [FIR (R F 2B R A e m 2k A 21
20 5t B o ARSIt 7 M O () 1R H A ( Aghion et al.,2015) o 55— 7 17, S 3t ¢ 5
F AR R R, P & RAR KRR IRy BN sh 5B, TS S R THIX
BT R B SNBSS 2 5 05 R Hb T BURGE T S A S BOR AR R R SR
2Tl B A R — D AR AR (SR, 2016 ) , R BLH B A« P B R 4, R4, 7 B
72 L Rl B A b Al 4B 2R A R e A T AR R S R W 2

BRI DA [A) R AR SC 43 Sl 3 A — A T T R e [ A 22 [ 225

— AR IR, B Hb Ty BORS P RS e 4 () R AE S R AT 4, R ERTE 1995 AR E < LA
TR, S0 Ry 3R 22 U RS O AR, B AR 1 in Xy 156 AAH 25 W] 08, (E 7 A ™ | e R i 4 43
I, ZBFRGEAR B IR arge 7 R TR ZR Be Ak A4 T LTS @ BRIk R LA 2T K

w EUER, LR R B2 5 T RIS IR, ME B 4 ES : 100875 , B T-{5 48 : hquhaicheng@ 163. com; 3KARZE GRIIIES ) , 1]
BRSBTS 5 24 0% MR EL i 5 . 410079 , H, T5 48 : whzhangd5 @ 163. com; H 4522 | Hp [ A R R2F A B4 0% , MRS 5 100872, Hy,
TAEH :ziyingx@ 163. com, A 5715 3 B ¢ 4t 23 Bl 2% B 4 3 4F T H (20CJL014 ,21CTI015) | # 44 WF 52 A BHOF B 30 H
(CX20200469 ) IBE B, VEF G PRI BPIE e 51 ok T8 IRERHE B A 3R R & il kA )T RN BE 44 A R
BRME AW, CFAA,
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J5 ZCMCHLA A ] SR L UL AR™ 0" R e B8 o < 020 AR A 3B AR 28 e e K =07 Ik
“KIILUR  FoE 2 5% K St Z2 MR EE ™ ARG BTG I B4 A, X oL O 2 T K =X
SR B OP G Ok MR, AR AR T LT 7 @ A 0 i D4R S < bR AR 28 %
RIETTNC L2, Fo R il AR C 28 R, 7e il @ ATl 70261 30 20 KK BF
BN AT AR 7 RS JoE T B — | EL R g M SR KO3 ARG, 77 oMb 5 4 R A 9 25K A aa
VI BT 2 AR K™ @ ARSI S , 78 1 2 1T £ 28 72 B AU 380 7ol RSB8P AR 44
) BHLLT A GBURAE A v [ M 547 B0 e e R HUAG RN 2l 7 Ml i Je iy o 8 244, L Ml
B i S TE B A TR AR S AT I/ A G 1R 7 Ml AR ARy =2 [R] A TR A6 A8 Ak 7 WIRE 48 53 T i - fik
RPN AR 7 STt P A A IR SEAE A7 RIS e 08 4 07 BOURF TUAE BRI AT SCAR 200, WAE Dy A7k
3 B ARS DU 2 T 9] 225 0 5 BT 7 b RS i e A R i 52

IR SRR RIHT A SR B BT — 2D O B LA S e 5 A SR TR R S
FHR”  PPMPBORT 2 B EE A —F AR AL B IR A AR, BRI Bk AR ASTE T BT
PV U i T M R A Ml R DA G B A AR T (Rodrik, 2008 ) A R
(2021) WAy, TPl R B I 5 3 4 i A 75 7 2 7 Ml U B W 5 1, T 8 3R AR 3]
ATAR A Tl A AR B Be gh A8 TG =i I R Eoke . BLARBIAS SO A [R5 b 7 BUR 77l
TR XoF Al A 3R AR 7 A5 e 1 He Al b A SO OG0 < B — , BAAR R ME HIZR A MR Le , DIMETE R
KM BOR LA B R PV A o S, MR P AN SR 2 — Al 9 e o P52 i G4
BB Al 2 A2 5, IR B SRR A5 R 45 T AT RER IR VE R, DR T M BOR AR AL B T X 32 461 4l
HEAT AR S 19 SCHE, B0 T A I 08 R A it D 22 S R o, AT AT DL ST B AR S 1 7l
UK

o S b 3 1 NSV~ S = 15/l I T 7 4 =y s T 1 4 S O S e ENEZ237 3 Ut v
B (LA R fRTAK ™ CIC 4 (2857 ) A7 Ml 2% i A9 RS -0 6, R 2001—2014 4 Ff [ Tolb £ b K 3
i, RGEFEEET H 5 BUR I M A 4f XoF Al 4 B3R A 7= S 52, BIFSR A 3 « b 7 BEURT 47l
B G 2 BRI T Al B3 A 77 X — IR TEHE SR T 58 A MR A R A A T AR A R A 30 5 4K
SRIBST. 5 500 SRS AG 50 L, 1 D7 AT #) 7 b ROASE fl Je 308 2ok R AR R R R0 il T 75 4 BHLA
iR AREAR T Al A 2 AE 7 48 3 ol Al HF 4R SR 2 i T A R A 7 R e R A I
IR, b5 BAORT 1) 7 M RASE O 47 A (AR % S ZEAR IAE AT Aol A Al RS i P 326 9 A 7
M RN T B AR AR DX A Ml 5 b7 BORE 7 Ml RS D 2 5 AR 58 42— AR AT

AHECE A SR , A8 SCHY DTk T2 SR BLAE LU T /1S J7 T

S, FE AR T T E A EBCR AT 5, 1S BOR A BT E R Mk 45 4 B
T, RV Sl 7] — 287l 5T 45 5% 100 AN S il [ At 7 M BB 145 5, DA TR a7 M AN P A e
AP B BEA DT85 48 1 8 i M BOR R AR 4 530 A 77 30 R = L E BEME 2013 5 5K A4
2019 ; Barwick et al.,2021;Mao et al.,2021) .+ AR A1 Hr ( B2 SC35 HEP = B8 ,2016 ; Chen & Naughton,
2016) fii 55 AleE (22 FFIXJ7,2020) 2 oCib4 B (12445 ,2018) (BHR (A% 2020) 55
ZAN TR, AR SCHE 3 G 9 7 BURE 7 Ml AR 4, PR A 5 B 7l T i) DA B 7 i JASE A
A FERE AR bR T AU EOR S BN IR 5 AME 5 2 A 3 I 0 DO 02, 7l

O  ZEMW,1996 . 56T R4 Akt 2 & 8« JUTL” HRI A 2010 4F I 5 B AR E B4R A ——1996 4F 3 A 5 H A /Ui 4 E A
RAARKSE MRS LY, R A R A 55 B A ) 55 7 1,
@ WFF,2005 (KT HilE B REFMtLa KRS+ — TR BB B Y , (R N RILRIE E 45 B A ) 55 34 1,
@ RFKT,2010 . T HIE ERETF LS KRS T A TAFE R E S B , GRIE) 55 21 11,
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AR L e R (A R A 7 R AL T A O T B P L BOR T SE R 1 G P LA A | i 5
TERARE TR MANR L2 ITHNES . B TASEAS 03 10 & e B B B3R B g s Befifh | B SR 3¢
P22 7 Y 22 5 RIS T[] — 57l B F ™ P UK, 78— S84 £y n] RE 2 B s SR AR 7 ALY
R, TAE 75— S48 053 W) 2 T 5 SRR T B0 i HOR o, 9 an b vl =+ — 0 JLA b SC TR B2
2yl K RR e H AR T 25 e R W 0 BT 25 W 2 iR S R P AR Y A E A
B TEN AIRIT 2 RN BTS2 R B8 TR SE L A FTHRE T R 8, J8 T SRR R BIHT 1 8 A50™
PR TR 7 M MRl &F B 5 PR JE VAR W S SR ey 2 B AT &AL 2501 55 B T Al , e
IRUETT IR B 245 TN el | ey R T ) I 24 el 45 1 245 el DX st g, S5 B B 2 il AL BEAEAL
RRE” & T TR e S ) 7 ARl S B . R, AT BP9 O T A BUR B
SEMAE N TLAE R SCAS vh o B B Bl S | B R R BOR ) 2 Jee T A SCOG 777 Ml A e 1) 1)
S R TRy B R BOR A R — 2 AR A M (B AT B4 G DL R B L SRR A
LA AR o 0077 B A 5 AR, BIVAR SO I 199 77 Ml RHASE v B3 3R 55 o o M BOR B 52 46 R
AR SRS IR R . L6 b A ST S M KRS G 2 %) 5 L BORBIFFE R RAL A JE
X 7 M RSl e A RICRR S MR BIE 5 2 X A 7 Ml BOR A RPN BIFFE i i — 20 6T

B FEE AR T TR P2l BUK (size-dependent policies , SDP) X 4\l 45 58 %) 52 i fF
T o REHEUE Z0H AR AL B BRI D1 TR 5548 bn X1 73 A TR A BUR SRR 42, 5
SRR AN 5 AH UK H A5 KR 2 SR R 47 R BB 3k B4 8 MR ) 4k (Jung & Jung,2022)
Guner et al. (2008) M Restuccia & Rogerson (2008 ) A~ SDP Xif 4= % 2 A= = R v 78 52 i Bk,
Hsieh & Klenow (2009 ) ARIFFE A Aol )22 i 22 58 A 0 SRR BRI K v R R b [ | BB 45 K e
i E RS e A PR 22001 50% . Garcia-Santana & Pijoan-Mas (2014 ) 58 T E[JEE/INARAEA L AR BS
IR 1205 58 B TR BRI BESE A7 Ml A Aol REASE 0 5 B R 63% 12 02 58 il Aol o 32 ol 7™ 14 i 24
T% EBEZE T REEA 2% Adamopoulos & Restuccia (2020) T A S AR BR 1) i) i a2 R A5 1
TRMAEIE AT T HEAEE 1998 45 4 b Bir s XS A 37 USRI AR AE 7 3R 1052 Wil G UK A AR
SE T A R B RR T R R A b S bl R AL A TO AR IR P R AN L
FEIRAEAR R Z [RIAREIEC , 17 HL 23 it A R A D R B AN AR D3, AT R AR T 4R 2E 72 %2, Lopez
&Torres (2020 ) M| % I KL T4\l KB (0 B3 AT IBRC 3 ol 453 Aol 1) P S RSN P s 24 R I 1729 10% , TN
M RE IR T IR L) 75%  SVACKUL, A SC S FaRBIFGE AL R GUE T b B 4 ) o 2ot 7 rh 34 2%
JE TR — g i (H L b SCERETERE Al AR Sy BOR S0 8 A AR UE | 25 53 T Al LAY
22 S MV BRSBTS A 52, AR SO 33— 2025 5¢ 1 K 77 M LB S BOR H B 18 1 07 BUR ™
AP B R

AT BRI ZHEANT 58 BB AT Bcit s 2 =88 23 Dy SEEAS B 5 55 DU R 43 S R i S A
0 50 TRy Sy S B VAL 5 5 7N AR it — 2D A A b BURE AR 7 M AR e e 1) D R S S BUR
WL,

—_— 2oL

= Wt

(—) THEBAIE E

SRy G 6 1 SBORE 7 Ml RS R e T £ Ml 4 B A R R A R ST AN TR

Uppy =+ B prefer,, +@ - Z, + -G, + A, + A, + X, +&,, (1)

Hop f oAb, p NGy i 2 CIC 4 AL AT, ¢ ARGy o ofp A AR A7 38 prefer g1l
J7BOR P M B i B AR 1, AnSR AL CIC 4 7547k A B e 48 1 AR BRI kg RIS 74 7l
MAE R 1,0 0, AL B it 1 b7 BUR ™ M HEASE (i 4f %F il 4> B AL P2 R 52, Z .G 41
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A A A2 TR AR, A AL A, SR AT FIAE G B E RN, £, W BEDLIR 2E T,
TIHBR AT REAFAE R 5307 250 A AHOCTR L, Jr A5 [nl A 376 CIC 4 ATk 2 mR 2.

(=) FE bR IS 5 vk

1. BEEET R (ifp) . B% Ackerberg et al. (2015 ) FMHEE , A S0 52 LL ACF J7 B3 0 4%
FA R AT A 53T, BT A VAN B A 45 R TR A 5

2. P AR A (prefer) o FEEMNLLT ZAS B BRIEATHU .

(1) FEMES . A 23 ST BORM R 4 BB 58 TEASEE UL, 4 Arrow (1951) A #H 218 #3118 A1
Buchanan & Tullock (1965) B9/~ M PR BRI | AR FeIR & 57, (HAS o 349 2 X0 BUR e 4 S HLTE 1% 1 wF
980 PR A R A SCAZ O W0 ™ b FRE A 224> DS 3] | A SCF HE SCR - 7 B
IRFAE 7=l 2 Ji ak A b Sk Tt A R R 25 i AT T B T 0 SR 1R 3 SR R B p Y B (1) 3 R B
T, A2 B IR R AE R R B 24, & R WREE =l AnAgn] & i p b 75 B BURF AR FEFp AR B 2 A
YT ZEHE , BRI b RSl 4 T AR Ay b BEORE G F 77l & JR (B HE Y . A, T3 22Ul B i 2
P FA A 4 — AW E A A, BE AT e R A 2544 h a2 b AR Ak o AT e R i 4 45 44 v
W ARk

(2) R ERIR R, ZEAR EE 7™ b ARG - 10] 2 2 i, AR SO 2 T FRAR 77 M AR R Y 28 T 2 3
TEHCHRE | LA 2 BRI S 2 R PR AR EAT 4325 . Marshall (1890) #24H, “ R T MR 26 7E T LT IHL
M S MR RIS LT TH AR 288 B TR — 2504, IFe i TR 25
TE LA 25 A5, BRI T4 Sl il Xof B 5 58 03 A ORI T A SURI 28 B AR I 3 s TR 1y
TR T FRHS T 2 Al 22 18] A FR A > TS5 8A A BRI 3 XA J5) 25 FIF R 801 < AR B A
2057, FLARHE A SOR B 3 R B AR 5 S = — R R A r HE A (i A2 | 3 o o S SRR —
ASE TUA T s A, LKA KT, Al 48 A, TSR A Pl BE . — R BA 3T &
H AR R Al TR) R 1] B 1) PO B IR S R, DR R A A SE BB AL 22 =2
M PRAE R AR A L AR PR A ] AR MRS S SRR IR TR B T, AR LA
Ry 7 AR - = 2R AR A TR R A

PG | =4 % P R NG | 4 4 7 = o R = ) 20 S| A = BN B | A S R e o 4 A i R A
2% 14 ST W7 o | Y N S N | A =12 DI S 7 ) 1 o AN A Y- ) 2 e o | A
P A RFE AR 6 RARFE DA DAl R e sk e sk b B & TR R P8+ 4
v ARFEAE AT (Alk) HRGF (k) 98 TR Y il () I H ) 4

A HOT HEALBAR AR RIS eI T ™ b 42U 2 e it 5 b IX eI 5
4 A A RIAr ERAr RAE P  dl =b 4E A bk el (Analk) e T
Ay O AT

H B R AR i () SR b B A () S | I b S
A Tl e B R (R X G (138 AR R ) Pl A JE 0™ AR B ™k
RS

(3) XA ACES X R R A DA =S f 2 Ui B — & R HAE R T g =k T2 5 CIC 4
PEAEXER 2 A3 R SCASTE 5 B ARl - () A S 18 AT HR A & CIC 2 a3 s A Tl , (R 7E
TR FL A S 534 D ™ Ml 20 Ak B ELAARA T ML F ™= i AR SCLAAH AR B8 SCAS S MR XTI 28 4 iR Tl
—J%,2010 £ 9 H 8 H E 55 Bek 55 s B PO I 38 28 O T IRES 7 0 A& R SR8 2477 Ml 1
PEY G, A AE S A R 220 T2 SR BRSPS e B R L AR SR IR E R Be i R &
A0 PR 24k 432 (2018 ) ) ( IR Ge it R A5 23 45 ) fESr T BRI M4 5 B R & 5 1T
4325 (GB/T 4754—2017) BRI 2R
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6{ (% X% izomﬁ%s,ﬂﬁ

1 el TACRIEE AN A T AR A Tk A I 2t WTLAR Y, = HARE LR ]
BB A A Tl SELE VAR, Frfgd £, DA LI i), <+ — 107 Bk S 7 BRI AR R — 3
(1) CIC 4 PiBATA 28 A B AT Ik E] 25 4~ <+ F7 RIS« +— 07 BRI R — 200 7l
B 224, RAEAAEIAE 31 A JELL LG 41. 51% HHEAT AR 50 4 =AS AR L RRHF— 2k
1 HA 9 A4,

* 1 R WA A B TR LX) AAE R 47 4T b 8 A %

PN RV | YRV R x| T-EV RVt —E"x “:#ﬁﬁ,,\\//“:ﬂﬁﬁ,,\\//“jﬁﬁﬁ,i/
REE VA RS ek I i oE TRV B el A V] s ek A R \/“+:£”\/“+:£”x“—{‘:ﬁ”\/

Jb 23 14 35 36 22 22 20 3 16

& 43 10 101 87 57 48 27 16 60

+& 28 6 25 22 31 50 9 19 13

HT 73 43 90 104 59 69 57 16 47

I3 18 25 69 47 40 67 11 7 36

# 71 23 91 87 75 55 48 23 39

J & 11 39 70 55 26 56 7 4 48

eyl 40 28 47 36 51 34 24 16 12

& 36 26 31 39 28 64 16 20 23

TE 34 28 33 44 23 61 27 7 17

He VAR SCAS O BT, xS AR AR AT oIl oAb 455

B Gt T 31 A0 CIC 2 SEE ATk Y 4 7 A5 7 Mk A A [ R3] 39948 5 22 Ay RIUASE g 4 P9 Tk
B, ATRIA 2RI E, 10 T P U R A Tl o 1766 A, 21— 07 Wy 2712
A, A IR IERE Nz 3292 A, AL THIHER A S LAY MAR IO TR aE 5 AU
T, AR BN T, O b, 40 ol 3B SR A Bl ol < 10 R
TFEAL 8 5 A L 73 A Al AR BB ok, A ASCHUORI & b 3201, A JRURE A 27 1l
ity M, B AR S L 5 T RIS AR R A Tl e B A il ALl £ A A
TR, B AU A i L, 36 FH i3 2 il ol

s Al s RS s S e
300 |

200 [

100

Il
13 14 15 16 17 18 19 20 21 22 23 24 25 26 27 28 29 30 31 32 33 34 35 36 37 38 39 40 41 42 43

El1 CIC 2 1Tl P B9 4 (LED4T Al MAE s 5F e 31
RO CIC 2 (AT ARAD , 2 0 R 2547 Mb 5025 (GB/T4754—2017)

O ARBIECEINT L5 10 Sl 2 BT AHEZ AT, SR AE T %470l 4 ATl iR B S
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B2 25 T 4548 By = TR R (3130) B BB 471 CIC 4 (Al o . AR
[F) ELAT R fe- 1A T M 80 A A W A8 Ak, A 0 THRIHEAA T 5 02 1948 0 RO v i) e i)
At PG CHOA, A AURIMR YO WL G AR AR TR T BRI RO AR AL
T R HOR

ey

A

NS

R i Wk
2 HEEFHEREFH CIC 4 (rfidfTi#E
B3 5T = A FARRLR] TR PIASIR] 7= MBS g G- S it 55 42 B AR AR A 5L, T LA B, Mo B
SRR IR Z , A AR A AR R TG A e B 21 A2 e/, U W b SO O Al - 38 ok
M PR AR B MV RS K AN TR FAE R, R R — 7 Lok, s B A v AR R
BRI T A 4 A B AR R 5 3 T A AR AR AR AL AR K

I = e
3000

2000 [

1000 [

KAl AL A A% AT ELLEE IR h A
B3 AENERFIEEEZHE

Pl As i, Al 2w AR A . OFLAERR (age) , T Y ARAE 0 5 4l L ARy 2 22
1B A SR B 1 s QUL (size ) , (o FHIBC 18R X 25000 i b A1 - 359 gl sl S50k A £ 5 Bt 11 AR B
(export) , H FVERTF 0 WIRAE A 1, &N 0@ ARG (import ) , 3 AR T 0 JIIAE K 1, 75 0]
N 0; @FTA 2R (ownership) AL 4G A A (soe) IR (fie) FERE M (pri) o A B JETHE
il A8 AL . QW B RUE (dec) , LT W B— TS — MU 3 th =2 e i it s @Q A T
(wage) , FEL A SRXTE N34 T 08 5 it ; O FLRH B (infra) , FIHL A SR X B0 35 26 900 i LR
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i,
=) BRI S A g

AR SC B A R DU A D T — S A2 A , R VR T 2001—2014 47 [ Tk Al Ficodi
(VLT AR ASIF) o XFF ASIF #4740 F AR . OF AL A 28R ke AR bk Bigw A7k
oA F P 5 XE FEA ARG AV BEAR AT DU L , SR e B R 0 92 1 A 28 i AR S B |, 1)
i A A BT 5 AT OIS E s @A T AR S —DEEC S GB/T4754—2017 ; @M BR Al 53 T2+
10 A, BABE 7= e BE e B A Tl B P E B U Bh B R R B KT R
FERREAS (O3t 2 ZEAF 1 IR TN AR 8 B0 80 ; O S bR B8 5 B8 A7 BE 1Y 2010 AR %50806 . — & Hb )y BUR
PN B LT A ok AR F TR, S8 T —h7 R () SeAR g
ke A D R R T TR0 2 53 2k JR ML) ) s 1 BT 2 0 1) K e i PRl —— I R R 5 4 X T I IR
AR KR TR B S | R R R 2 512 O JEE BRI 0 2 2 1) L % T 45 ML X
[ R BRIt R e+ — I MR E) (BT A 5 b s IX [ R 22 3 it s & Jig ™+ —
MRNNZEY (LT, =SB RZHACEE ok A MR G iR RAAA BRI, W&l
T L A SR UR T 2001—2014 4F Hp [5G R 5 (LAR B FR CCTS) |, A SC R FH A
A KB 5 3K CCTS Al (e —RU50 RS, FHF ASIF .CCTS FYPLHL,

%2 TERENHEAERIT

T E &3 B TR 2 B/ME A
tfh ACF A BN A EREFF 2.80 1.24 -2.05 7. 00

prefer 307 TR PR e A R B 0.14 0.35 0.00 1.00
age A 77 S 4 R 2.06 0.77 0.00 4.26
size A b A 5.02 1.09 2.30 11. 50

export Al oE R R 0.38 0.48 0. 00 1. 00

import Ak 3 B R 0.16 0.37 0.00 1.00
soe Ak 0.05 0.22 0.00 1.00
pri RE 0. 84 0.37 0.00 1. 00
fie SNH A A 0.11 0.31 0.00 1.00
dec T B 0. 68 0.18 0.05 0.95

wage A TH 7.98 0. 80 6.17 10. 48
infra B30 e 2.73 0.48 1.23 5.14

= kA

(—) FHEHERT )45

3 TRET AR EIEZER, S5 T Al A0y ATk BE RN, 5 (1) 51 R
IR fr s ) A8 1k A 25 2R prefer WAL T REAE 1% WIKF T 3E R i, 58 (2) —(3) B H RO A
Ailb R TP AL R, A B prefer BOATT R BISLE 1% WK WE N1, BISS s HA A 1
AERIEBUT 52 B UL 4617 Ml A A Al 4 B 3R A 7 AR OK P 2 IR T ARG 4 9 Aol o AR5
(3) SR A HAB SR A AR A OL T, 807 BURF B 7 M AR i 4 (575 Al 42 BE R A P2 2T e 1 2
4. 2% , FWIHLTT BRSO 4 253 Al e 17— 2 B8R AR

159



FEHRE  FUAERFE LS ERETE

%3 A E R
ERE (1) (2) (3)
-0.0431™ -0.0411™ -0.0424 ™
prefer
(0.0123) (0.00872) (0.00858)
0.166 0.166 "
age
(0.0110) (0.0109)
) -0.833™ -0.832™
size
(0.00810) (0. 00806 )
0. 0866 ™ 0.0768 ™
export
(0. 00908) (0.00788)
. 0.142™ 0.142™
import
(0.00720) (0.00716)
) 0.0728 ™ 0.0709 "™
pri
(0.0108) (0.0105)
0. 0526 ™" 0. 0540 ™
fie
(0.0117) (0.0115)
-0. 0553
dec
(0.0713)
0.0189
wage
(0.0213)
. 0.149 ™
infra
(0.0259)
Ak SR AT B R = 5 =
M A 3051925 3051925 3051925
R’ 0.710 0.792 0.792

TE: ™ 07 U BIERIRTE 1% 5% \10% KV 13 55 N CIC 4 A d7ll )2 iSRS pdr kiR s JorRe i, F 3R,

(=) HEBR SE PR A Rt

FEWE T4 ™ b RS A R Al 4 B R A P2 RN 2518 (LI — S50 il B AE e T 4 1k
R, T B —HERR

1. HE I b B H ™ Ml SR AR ] 52 22 T 7 Ml B )52

T, AT SO b7 UM T L AR A I 58 4l 3 T A BUR DY R EEHE R A
PV BOR A2, (R SR E 2< FE B (2013 ) BN, #4335 b D7 RS 5 5577 ML SR (magor ) K H2L
A N E P BOR IR A 1, BN 0, 4 256 (1) 5144 T #2492 1m0 5 57 b BOR Ak
THEESL  prefer (AT REANTE 1% WK LR E T, HIR, T8 56 & D M o i 45 5
b7 FAE R U DA v e TOAR AR B SO AR , 5 1 R AR RS AR AR 4, b e B R e el
it EIZ R SRR Z AT A v SO il A AR SCARHEA 738 X 2 GF ( B HESE,2018) , IS4 prefer X4
P CR I AT R T B2 ML BOR 2, P, AR SO B R AR L i — 2 i T
] 5% )2 T8 8 P2 b KA A 4 ( prefer_country ) FVEE f5 P2V B3 (major_country ) BEFAZE 5, Sk AH R 2 74 1]
WA R 1, BIR 0, 4 55 (2)—(4) FNgh 1 43 4 il B 52 2 11 77 Ml AR A - B 57 Ik BUOR 1Y
a5, W LUK IR prefer YAk THRECAE 1% WK LB R
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x4 EEEBBELRR HRYTRRER T LBORME R E T L RE N
RELE (1) (2) (3) (4)
-0.0425™ -0.0410™ -0.0420 ™ -0.0410™
prefer
(0.00858) (0.00826) (0.00896) (0.00871)
, 0.00136
major
(0.00977)
, -0.0125 ~0.0125
prefer_country
(0.0152) (0.0183)
. -0.00311 -0. 0000780
major_country
(0.0126) (0.0145)
EHEE £ X 2 £
A EE A AT M R AR = = = =
AL 3051925 3051925 3051925 3051925
R’ 0.792 0.792 0.792 0.792

2. HEBR AL L 57 5) 20 4007 ok )52 il

HE 2001 AR A BB S A 2 ok i Tl it ik 1 AR B B X [ P A 22 A T PR B N
DY E S Jm 7 A T E R AR R B o L BOR B T BOM T B e R 22 B A5 5
VA KN T 2 s 02—\l 332 305 1007 it vl s | 5 A1 9% 5 4 55 R AN, D7 BURF EE
A S IIHEZT AR B E AR & 47l 7T BB T 808 B s, SR ST, IS A Al 42 3 A 7 6
(T e T BEANAZ: 7 M RS 47 1T 2 I 5 52 52 2 20 e ), i SEEARF 98 & B, JCIR & ¥4 5 I i
PB4 F R AR X o ] Aol 9 4 R AR 7 AR A T B 2 (AR AR, 20105 Brandt et al.,
2017),

S A SR BEPINAT B A5 (2015 ) A0 B BRAC AT ARG il AR 1k H s, 7 SR E T A AL 1Y
Fehth M ASER AT (fdi _encourage ) FR$AT MV (fdi_restrict ) 225 (EATV. (fdi_prohibit ) 1) i
AR, 5 5 (1) —(3) o3l ga th T A THEE R, H M CIC 4 AL A7l 2 i A B A B K
F( tariff_input ) 7= B K- tariff_output ) , FH T A [R5 i i oF 0 wpids , %(4 )—(6)7%1
e g T AR ASCEL 7 OB L R ) A S BKF- BOAGTHES R . AT LU B, prefer HY
Tt REAIIR B2 R, BVHERR T A58 5 U 2 i s | JEESS A5 i S5 1K SR T

*5 FAMEEBEAAR HER N H G AR ke
REBELE (1) (2) (3) (4) (5) (6)
p —-0.0429 " -0.0418 —-0. 0426 —-0.0430 ™ —-0.0431 ™ -0.0431 ™
refer
P (0.00853) (0.00838) (0.00855) (0.00839) (0.00843) (0.00837)
Ji -0.0152
i_encourage
—HOME T 0.00973)
0.0382
fdi_restrict
(0.0233)
Jii_ prohibi -0.0292
t
Promt (0.0723)
-0.00106 -0.000112
tariff_input
(0.00150) (0.00164)
i —-0. 000761 -0.00719
tariff_output
(0. 000764) (0. 000800)
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g%5
BELE (1) (2) (3) (4) (5) (6)
EHEE £ £ 2 = 2 2
BRI 3051925 3051925 3051925 3051925 3051925 3051925
R’ 0.792 0.792 0.792 0.792 0.792 0.792

3. HEBR EA 255 152

MATA IR, A A T FEA T 22 A 3 A AR AUA T RN RE IR ATl 3K 284l i AT T 8, A7
A N FEG BEANE | S EEE R IRCRBVR (#5115 ,2015) T3 DIOR A Al g2 A B 7= b Bk 52
Tt ) = HAE IR G IR 4 prefer =1 BIAT ML AT REAS B Rl A 28 55 o LA S SOHMIRRSOR 1T 3F 1
J7 BURE P b B G5 R 1, PR, AR SCHE SR T s AR rh 43 S A 3 CIC 4 A7 47 Mk )2 T8 Y [
AN TV P=E 5 H (soe_revenue ) FNEAG A\ M AEL S He (soe_employ) , Lhitt— 2l E A 425
IFENE . 2R 6 g th TALTTE IR FT LR MAEFEH 1 EA L5525 prefer AT REUIIRTE 1%

7K 2o A
* 6 EEEBRERE . HREHEFNYH
MERE (1) (2) (3)
—-0.0424 —-0.0424 ™ —-0.0425™
prefer
(0.00858) (0.00857) (0.00858)
-0.0309 -0.0751
soe_revenue
(0.0494) (0.0582)
-0.0111 0. 0525
soe_employ
(0.0448) (0.0413)
4 E % % %
A S AT W B E R = = Fa
X A 3051862 3051925 3051862
R’ 0.792 0.792 0.792

4. HEBRT R 505 T B A 0
ARG BE AR PR M A i ok i Ll 8RR 520 LB T B A TR Sb, o i Be A

5 AEFH G 2T BRI (LUR AR RIS ") o 5 580 =2 B R 5T B
FUBR 2 T Ft o i SR A& Rl 2 T BR 81 | AR A2 BT RISE T G524k A A £50%
AT 2T AR RAAER . 53 —J7 T, TR A T e b [ R ST b A A R
FAFERLR Y BOR ) B St AR, P prefer = 1 AR A BOR SO IT REAL 2 T 11X 5.8 T
FRAFEIR o R, AR SO LR =75 T HEBR T .50 T B SR A4 5200« — 23 T3] B8 T f) A R
R SCA KR -5 BB T 0 7 M A -8 it ( preefer _city ) , FFRF LA AR AY s — 2 m A4l &
LT RIS T ) BEAAL i (plan_ciry ) s =J2AERITHRIAS AV AEEA R 7 55 (1) —(3) 5170 45
T ANTTEE R, FTRAR B prefer BIAGTT REUATE 1% 7K 1 5258 0, R HERR TR 580 77
RATRLNA T, FEUE R B S5 S HOORFRAE
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*7 4 VAR B HE MR T R B 7 T BUSR B B
MBRE (1) (2) (3)
prefor -0.0424 ™ -0.0425 ™ —0. 0404 "
(0. 00858) (0. 00858) (0.00904)
, 0. 00325
prefer city (0.0197)
. 0. 0830
plan.city (0.101)
BH L E e = =
AN B AT b B E AL b = =
LA 3051925 3051925 2844838
R’ 0.792 0.792 0.792

(=) HoAb R g A 56

Y T L6 7l o] e 0 B A R R A A 7l < A — 0 B D AR R A A Tl 1
F7 B SRR ATl S B LA 2001—2014 FEA X [i] P B AR 2% 48 A T4 . B TR
LR A SR S A WA AR 55 (2016 ) A8, o FH 43 B B0 00 22 4 Al 1, LA b gl B R AR 43R
2001—2009 4E 2006—2014 4E NI, L 2001—2009 4F ], b BRLH g 1 $0A0) FE A fh 47 |
“A— R FURIEUSR A ATl X6 BRI A< A — T B A A A E R Al B BORE o
A A — 07 B 1 A A AR RS O 44 7l AR R A R A Tk, [RIRE ,2006—2014 AR AR X [i] 4b
FREN A — R FURIEHE MU R g < 0 RS B SR A ol , % BEZEL ) SRy < - — 107« 7 B
RN R AEMA R AT, FET PSR 43 A T 25 Al it THR AR B AR

Uppw = @+ By plan; ~post, + ¢ « Z, +if - G, + A, + A, + A, + &5, (2)

Hrpr plan IR CIC 4 ARV Z A AL FRLH , Ay AL FRLHIRAE A 1, T 2K 05 post s B
dHT G A B R v IR IR 1, 75 00h 058, DUISZ e T 7= b RS g - 28 Ak k4l 4 8 A
FERRMY FLISE AN, B 25 5 7 B R T AT AR I, AR SO S R B AR R (2)
post BEATER, IF40 B LA 2005 4F 2010 4FAE RS IR, R T A TT25 R I 50, 7E & 4 (a) L (b)
g3l T OCERAG T R E S B FORAE G R AT HE R RN, WA Y EECR bl
ZH AT REOTA B3 BRE W R AT IR, MEBCR i Z 5, il 2R E Rk
AR B AR AL 4 Z D TE 109% BKSFE | 58 3 R

0.05 H 0.10F
1
1 - -
H T ! | i
1 T ! - | 1 1 !
| 1 ! | | 1 1 !
OF-t--——-F-——4=—-- e et 0.05F 1 !
: | ] ; . ! 1
1 1 | 1
b I l N T
1 1 | 1 ! 1 1 ! H
1 1 | | ! 1 [ ! \
-0.05 |- H OF-+ 4 H
oo N T ' O 7
' ' ! L 1 i ! i ! i i
! ! 1 ! H 1 \ 1 T 1 H
Lo ! AN A G T
~0.10 F 1 i | b 005} ! :\l/f\:
i ' | ' | | 1 1 X
[ 1 | i H 1 1 1 '
! 1 H \ 1 1 : H
1 | H i B 1 L
-0.15 1 1 1 1 : 1 1 1 1 -0.10E 1 1 1 1 : 1 1 1 1
2001 2002 2003 2004 2005 2006 2007 2008 2009 2006 2007 2008 2009 2010 2011 2012 2013 2014
A wh
(a) (b)

4 STEREANEZE ST
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LA A5 S 43 R P 480 22 A 3 2k D R A M 2 0 2K 2 T T R f
Mo, BRI, ©

IR AEE SR L

(—) BRI ERCR R E

MR, KGR E RS R IKE A GA SRR A R E 2R ARKRBRE R TR ABER
TEAE 2 ) RS IR ) 5, Hsieh & Klenow (2009 ) Al A0 & b 2040 , 3 T /P [ A 1 F 28
] AL o M R AR T I B A 7 3R i 2k | A I T B R AT DA v el ) 3 ol 4 8 3R A 7 R 42
TF30% —50% . 3677 BURN SO b ARASE ] 283 ks T T84 1 B0 T L i il R 5 4
il Tl TS 8 SR A A RARRRASE A AR (BT, 2022 ) |, T A 220 P R T B AR
fe Al PRI T R S SRR YR AR T B I T R AR R AR T

{92 14795 (2016) AR SCH A1) p CIC 4 ALA%BAT M ¢ 4% Al B3R Ay B EAT A i A= 77 3
SHRITT

0, = Zﬁfm‘ t W = ‘Tpi+ Z,K% - 67) * (@ “‘;) (3)

o, Al f 2B 0, Rl fAEB B p CIC 4 RrBS Il ¢ 1T 5 BB 0,
o, AREE G p ATl i I 3 P24 7R 0 ARG p ATl i PN Al 1 ] - 4
RIHL, (3) A AYER— ISt 1 Al AOW A 77 A 1 IR, 5 I Aol 3Ry A A A 7 AR 2 T
D5 2% SO T — N8 0y AT A il ] 8 B A A3 IR RO, 30 B o A 7 3 Al i 4
PR ey, BERC BRI R . A SO AL Al N B A 1 p Al @ B 51 TR
VR ol £ ST Z 031 6, I T ASIF I8 (h— 1l J2 TV WAL AR V.

Vo= X0 =0,) - (0 - w,) 4)

F 8 HE(1) BN T 77 Ml AR Qi i Xof 5 T 55 2 0 50000 ) ¢ R T A0 S el AT LA R B
prefer BIAETHRETE 1% K ERFENT L, R THRIESIS RN A SCR AT 1 CIC 4 fif%
Al A Al 42 B3R AR 7 AR B BR 1 22 M1 42 B3R A 7 38 90—10 73 22 i W PG BRI, B (B
DR GEUR L S ARG AR R, 3R 8 55(2) —(3) FNZA H TAGTHEE R, prefer BIAhTHREE
DTE 10% (7KF- B 3 TE DA AR GF R 1 SRR C B A% . 456 Bk o, T LA S b )y
BURE 7= Ml RS i 308 2ok AR R G B R AR T Al B R A 7%

(=) hiygse s iRiE

S b, e g X Ak AR AR R A I 2k F A 1 — R AN [FCR K Ak 2
[ f4 IR IR SCIEE” o 5 A T 37 003 48 1o S v ORR ) Aill ( BISCA BR300 o A e AR il )
B, SRR B A b T 375 05 40 DU 2 320 ¥ 2 4 6 2 3 S 117 37, DT Ay e A 38 Aol i 1 & e 2 1) [
P B T IR A T LR B B A 77 28 T s 38 42 = Aol R P AR R i), s g i 25
RAE AV G AN & F A SRR Tl 28038, BT 106 B9 55 43400 (Syverson,2011) T rb [ Tl A
A R 22 SRR MRS B 2B, T 358 40 B TR T b B Al 42 B3R A2 77 # ( Demir et al.,
2022) o A2, HT5 BUR P Ml RS i 1 2 75 25 kA2 T 39 5 R E e 7

ASSCR R Z5 35 R T6 5 (HHD) B i i 75 4, B CIC 4 RLES ATl N BT A Al 7 3 403 4 1)
IR [ Barwick et al. (2021) (AL, 7R3 HHI B HERR T 5488 i A R A 4l A
A R T X — AR Al AR T RE 22 Wi T 375 4 AHARTESRE AP AR 2 b s 74Tk A IR

O TR SRRSO PR MEH B R,
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L2 IR A 3R 8 25.(4) —(6) FI4 it 1 0 i FHE e 8 B e A B Motk AR A
ALY HHI VR R R A A T 25 2R, AT LUK 3 prefer BRI T RBOITE 1% /KT L RE N7,
BRIV Ml MU i e R AR 1 T S 3 R BE T, i LD S 40 i 373 5 4 2 i 5 BORE 7™ Ml KA fi 4 [
AL A E R P R PEZ —,

* 8 P EERE  RRRERE T E S RH
. (1) B @ e (4) \‘ (5) ‘\ (6)
FIREE R F WA
-0.0155""| 0.0144" 0.139™ —-0.0499 " | -0.0502 " | -0.0500 "
prefer (0.00473) | (0.00767) (0.0268) (0.00737) | (0.00731) | (0.00728)
dec 0. 0245 -0.117° -0. 0861 0.0172 0.0310 0. 00547

(0.0392) | (0.0642) | (0.155) | (0.0311) | (0.0312) | (0.0317)

-0.111™ | 0.283™ 0.774™" -0.0856 | —0.0814™| —0.0858""

e (0.0152) | (0.0259) | (0.0632) | (0.0121) | (0.0120) | (0.0121)
‘ -0.0348" | 0.153™ | 0.330™ | -0.0168" | —0.0185""| -0.0180"
infra (0.00783) | (0.0145) | (0.0319) | (0.00692) | (0.00699) | (0.00699)
BHEE P P P P 7 £
Tk S & B E A = £ = = P P
I 111695 93754 111695 84141 84141 84141
R? 0.111 0.114 0.210 0. 463 0. 462 0. 469

(=) bk AGR H 5 E

i 7 BORAOR = MBS G — A~ F B A 2 3 et o AR HH A T A5 2, DR P RN R A e A i R R
Al BRI e /Nl % A 57 Al T S bt o7 () Bk R RN 5 4 (V60,2017 ) o AAbitk AR 1 L
TR PR BEAE T A b ARAT AN 70 8 A ZE R EIR TR & T T A HEA T THE (2 He Mg 4 15,2018 ) | i — 28
Hh N SRR E A AV B SR HLAG 3 v AR R O L ASOR e B R, 4HL ph T BOR B ) DA — 25
PR S T 0 80 (V1R ,2017) s MAAR & ZEAL Ak AT 58 52 217l BUR B H6 47 5 O- 4
= TE g R 7, RIAE PP RCR AR I HAR 2208 KINAA TS 7E T 5 A AR RCR T R, R4, Hb Ty
TERCINF 77 b A i 2 7555 T £l P AR H W8 2

R, A SCHE IR Melitz & Polanec (2015) B 77 AR 1 CIC 4 ARSIl J2 T A s Aolk 4 23R
G SRRy (W

AD, = (D, — D, ) +S,(D,, - D) +S,,_,(Py_, - D,,_,)

= Agpg + Acovg + S, (Dy, = Py) + Sy, (P, — Dy, ) (5)
—_— N
R ZHRIRUR, PEASON IR ASON,
Al R Al AN

oA @ M Al A P SR SRS I, cov Al T 5 03 45 5 24 7= SR By 22530, S R A4
WA A, @ FoRS R BERAET R, TR S E X 2 HIFR AT Al 2 A ARl AR
ARV REAS o A — 1 23 R A E— 0], ESCAES A i A T T A = R A B R TR
MR L AR 2 T80 |t A8 MR 2800, A (1) 20 PAARORE Y o ik 42 v 7790 Al /Y
SPEEOR B AT 5 (2) A1) A0 b A 355 Al 1] 5 5 A AR A A o 2 i, 2% TR (K, 2 ]
A7 ARG B A AT ] TS 2 A BEUR, BT FENC BSOS R4 5 (3) Al AN SR DU A 48
FAB A EAE A S IR R 5 (4) IR W AN R AR W1 IAE 16 Al B A - R S AR
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AR SR AR M 7 SN A M R A HEA T M, FH 328 55 WA 2 Al T 3 0 400

FEST AR B ARV AR RN S SIWE A B AL B AT MU AG T, 3R 9 25 (1) —(2) FIli 45
TRV B X T HEAON R FEMTE 5% W7K-F- T 3 R 7, XFIR HR AW 3O 3550, PRI, M
AP AR BT | 7 P S i Xof 583 1) 7 ) ) S S o LA Ml AT Al AR 3 SR

(1) SR AU R 1E

REHFFEUE T8 RETER L R eI ER] . — i, R ATl P B AL E 57 35)
T35 E 7K DA R s H R0 25 BIL i R £ 5 A PR A50R (Marshall, 1890) 5 95— 7 [ X 32 P AH 2
Al =2 TR AR R A5 Al A2 X AR AR Al 7= A= B AR A (Syverson,2011) b 5 BURFASCOR 7l A1
R — e 2l i e B s ) b A B v HESh S P SR 3R T8 2D ™ e, I8 2™
My FUB AR L 2 75 23 B AR TR BRI 1, DT -4l 24 32 Wi 7

I AR AR R NI A (2015) AOAFSY , #44E Krugman 3 XL AL 484K .

KS(t) = Z’_abs[vl‘;(t) —Vi(t)] (6)

Fft V(1) = X (0) /S X (0) FORTE 1 SERY p CIC 4 BT i 5 5B 4 08 B A 7l (1
WLV (1) = 50 (1)/ 8,5 X (1) FIRAE BRI 0 52 WP B LT, X (1) 2R 1 p
Tl £ 76 AERZRIR SR T, S X () B p 16 L AR AR BUK T S X (1) FRiTil
D TE AR RRE TGS, X, 2 X (0) R By XN 2B ATE « A0 SRS TR 3K
A mdE Y ASIE Al S E A MO K i 2 56 3K BOe b Pl Ae e e X g £ v
FRIE R 2 X Ll AR AE B 2 R KIS {EDBR O R 7 ML AR AR s . R 9 5 (3) —(4)
GG T 7 My Ui de % P A R LA 2528 mT LR Y, T8 AT R 115519 Krugman 3 X
LN ALTREL, prefer Wl RECER/DTE 5% BY/KF F W35 R IE B R H 5 BUR P M AR s 4 4
TERRATTIPIE AL, RVAT LA 7 Ml A (e f 5 o e AR R e T 1 SR A 7%,

*9 B EE . G NBREMERR N
(1) | (2) (3) | (4)
BT E Ak ENER R ERWPER
N LR g BEEENE Al AR E
_ ~0.00590 " 0. 00342 0. 000684 *** 0. 000971 *
prefer (0. 00294) (0.00323) (0. 000196) (0. 000396)
N ~0. 00659 0.0348 0. 000586 0. 00938
(0.0293) (0.0243) (0.00141) (0.00170)
0. 0000430 0.0373 ~0.00191 ~0.00171
g (0.0109) (0.0113) (0. 000775) (0. 000648)
_ ~0.0109* ~0.0104* 0. 000700 * 0. 000479
infra (0.00507) (0.00490) (0.000391) (0.000413)
EH L E & = = &
AT i A B E B = = s s
A 105849 104582 111710 111710
R’ 0.011 0.012 0.342 0.242
i, SRR

7 PEE B b ol 8] B A AR5 A8 S B, 78 52 2 7 Ml U Gl - et J 8 S 0 T RE AP E 22 57
P, 255 05T H B, A SO0 AR B A il 28 L Al RS A7l B 22 5 MIX BB R i gk 5
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J&E DA 7 T A T S A

(—) b T il 2 Al

FE T E AR Al A Al 5 BUR Z [ A7 2 R SR B IBUIA DRI, 76 ARA5 BUR 78 R 5 18
FEARAF Ty A B AT A Al Tk LE AR DL, BURT I ik St My B SR e 77 3 W G o 1) ) 7
5 ] B SR 3 7E AN T il H R B B RSB , A H T RS b AANEE Al My BUR
FIREZS T A Al B 2 W EOR SRR SF . 3R 10 55 (1) —(3) Fga it TAkIH4s R . WLIE
TEA R A TIZE RN | prefer AT R BOIITE 1% B9k F 8350 71, BAEEA b 4H et
AR IHE R FERTREMWAHMINE A2 (SUR K5 x> {0518 9. 48 .6.22) , BWRE EHA 4
b A B ZE A 7 A 3 7l RS O 1) £ 1) 5 M) 2 R T RVE A A B Al

(=) Al B

Al RS2 7 M 1B S 28 I X G A A v 2 SR T TR BR | b T BT B R ) TR RE R Al D
15 By H R PO RIASE (85 /08,2022 ) |, 177 B S 2 A v A 24 22 A FE B bR AU | B A £ B B 4 R 2
FA A E 1, FFAEXT A Al — R AR SCIRAE B R Gt s Ge it LR /LA lk 3l 43
N CEAT) YPRUE B FEAR RN 43 R A A P, 36 10 25 (4)—(5) BN 45 1 T Ak 14
B ATLUEH  prefer BIAGTTZBOEAS R BURE Aol 4 FP 7R 1% WK 1 3 0, HLAE KAl 4]
AT R AR FE R T /M4 (SUR K55 x* (A0 4.28) . X ERE WA FELE | 77l HU I
R Al 4 B 2R A 7 R 7 ) s R AE R Al B TR

(=) ATl A 4 5

SV (] U A5 1 b 7 BORE 72 M RS O G- 25 B AT A b A50CR  25 38, SR 17 200 SR R 2 7= [ A7 A IR 22
B, BVl ph A DG M P AR 77 R (] 77 o 8 At Al 7 2 7= RS R T R A5 AR 7 BUAS 1 15 24
FAE P20 2 A v, 1 T R RCR B 57, 40 I D) AT B 23 KT 3B 40 80 % 451 2% (Marshall,1890) , i T
UV B 2 B ARAE , AR SCASTE T CIC 4 A (0 A8 7= R K A = B R R R T 1 AT
VAR Ay RIS A B 338 34 7 Ml 5 000 Sk BB B s el A 7ol B & B, CIC 4 7RS4 T 13, 19% &b F
TR I 1% 38 ,86. 819% Ab T HUBLIR I sk, AR - & w0 Tl o s A 7 ol 353 A 48 Hh B 8 355, 3%
10 55 (6)—(7) A4 TAGTTZE SR . TLLE Y, prefer WA T 28 BOTE MUASE 3 T 326 34 17 b 41 92 A5 3 3k
B EVERG G 7R AT A T A AE 1% A 7KSF-_E 8 3R B, R G 7 BURS P Ml RS i 4 ) £
V4 B 2R A R 7 1) B A AR A B ek A Ll

* 10 SR B
| @ | o (4) (5) © | @ ® | o
i Aok Br A ] K A A b FAL AT FAE 22 5 RREXT IR ERE
AALE | AR o
H RE SN ¥t X LA . - = 1K
—0. 0955 "™ =0. 0425 ™ =0. 0493 ™1 - 0. 0690 ™ —0. 0427 ™ 0.00285 | -0. 0455 | -0. 0408 | - 0. 0643 ™
PP 0. 0304) | (0.00918) | (0.0116) | (0.0213) | (0.00845) | (0.0424) | (0. 00864) | (0.00889) | (0. 0269)
HHEE e P b P e e b P &
A 4
i ATk = = = = = b= b= & =
2
L A 147348 2545370 324738 63694 2983462 122992 2920887 2502034 497274
R? 0. 843 0.785 0. 822 0.785 0. 822 0. 801 0.79%4 0. 802 0. 819
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() XGRSk 7R

Ab TR PUR e R | SR A SRR E L S HOBUBUR AT BLALAR] , 37K T AN R ill o 2 7 2
FAPIURBAZE R o S IEHEN B ZR T A A AR = 3 DX, M7 BRF 4 R Ml A ) 2 it
Benl BEL i ] T3 54k , o Al 03 SR 14 G i) 52 ] BE AT/ AR SOR A /VE45 (2019 ) i il
MR T A A R AR Ok M KB R W A B I8 e Rl 3 A SR T S R4
WY LB RRE =A— R RN FANTHRE H (A (EDRs AR A o S B I K 1 e B v R
KTk B EEA 2 10 25(8)—(9) S ) TRIRZER AL prefer HUMETHR &2 D
TE 5% KPR350 0 (EAE 2R T 5 A LA DX 2 A9 A it 2R 502 0o (B 38 R T i M X 41
(SUR #5256 x* {E0 5. 37) , TR IXICEE R T A K B /K- e, B BE G Ak 7 b AL i 413 A 19 2%

N\ HE— A T BUR T EA P U e 47

FEUE N5 7 b A O 4 B O 458, I8 2 vT LAk B 5 U 947 R & —Fp R 3R
PEAT A AFRATIN B R BRI SR E | AR PBUMN 2 T8 7 I BOR 6l I FRIEAH H i
LA — BB R B S Sk Al Ry & AL (RN E 28 th i g i e ) 1 — 2R inoll ) | SHes 8l & e AH 57
o AR 2 AT RER R RITE T, b5 BURF T AN I8 SR Al 380 X A 2 W ) Bk AR i, AR (IR IR}
R WL ELSK 14 )7 5 BT BE T AT TR 2R B B O AT IE) (P2 & (2006 )14 5 ) %)
Ty U BE T W5 s < NS M Oy A B RIS Nl T T BOIR A R IR S R
RIA SIS K FHRIAEFE S 7 SRR il k2Ol 3k S Sofe A s T St A
B A EGIRR A RER A RS R0 DL R R R A S i I L A Z IR bR, To— 1
Hb X EESE PRI ] ALY (%24 ,2010) .

R, FAELE Lu et al. (2019) B9A8E, B F B B0A0 0l 8 58 72 (asser ) . EE 55 IA
(sale) Ml (employment ) FSEFRBINC (tax ) VE A BGRB8 © 2 11 45 TANITFZE 3, AT RAE
BREE (3) FNR0 Ak T R BN, &5 prefer UMt RECEDTE 10% WK W35 WIE, WA Hh )7
R 7 M Al - 2 e 1 Al A5 380 B S T A B, X AE— e B
Hb 7 BOR P RS O 4 I A — AR BRPEA T, TR A S AR B A 2 BRI

* 11 07 BORE A T B A 7 b AUAR e 4T
. (1) (2) (3) (4)
HELE - - \ —
bR FE EX- 23 PN ok SE 7 Atk
0.0120" 0.0424 ™ 0. 00468 0.0416 ™
prefer
(0.00611) (0.0109) (0.00853) (0.0136)
BHEE = = = =
AN A AT M B E SRR e e b =
LR 3051097 3049965 3051925 2710699
R’ 0.922 0. 892 0. 847 0.780
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Scale Preference in Industry and Firm’s TFP.

Evidence from Five-year Plan Texts of Local Governments
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Summary: The report of the 20th National Congress of the Communist Party of China ( CPC) emphasizes the necessity to
“effectively upgrade and appropriately expand China’s economic output”. From the industrial systems perspective, China’s
speed-oriented economic growth path has been developed since the reform and opening up, which relies on low-cost factors,
emulating technologies and a large domestic and global low-end target market. Currently, with the shift of China’s economy
from the high-speed growth stage to the high-quality development stage, it has become inevitable to rely on TFP growth to
achieve “ effective upgrading” of the economy. In contemporary times, promoting TFP has become a consensus and
objective for formulating and implementing industrial policies worldwide. Additionally, given the nature of central-local
relationships, industry development in China, being a large developing nation, is primarily driven and realized at the local
level. To political performance evaluation, regional economic development, tax revenue expansion and other concerns,
local governments endeavor to modify the allocation of factors, providing support some industries or even prioritize a specific
industry to become larger and stronger, through the implementation of diverse industrial policies. These approaches indicate
a conspicuous “scale preference”. Therefore, the issue is whether the local governments’ scale preference in industry
impacts the TFP of firms, and if so, is this impact positive or negative?

This paper contributes to the literature mainly in two ways: Firstly, it enriches the research on the impact assessment
of key industry policy. Based on whether a particular industry is targeted or encouraged in the “Five-year plan” of local
governments, the existing studies have primarily focused on the impact of key industry policy on TFP, technological
innovation, investor behavior, export quality, etc. This paper analyzes the “scale preference in industry” and thus expands
the research scope of key industry policy and enriches the evaluation of industrial policy effectiveness. Secondly, it
supplements the line of research which study the impact of size-dependent policies (SDPs) on firm performance. Existing
literature focuses on industrial policies that take firm size as the basis and standard for policy implementation and examine
the impact of these differentiated industrial policies on enterprise performance, this study focuses on the impact of local
governments’ industrial policies based on firm size as the policy objective.

Based on the texts of the “Five-year plan” of provincial governments and the 2001 —2014 database on Chinese
industrial enterprises, this study empirically analyzes the impact of local governments’ scale preference in industry on firms’
TFP. Results show that local governments’ scale preference in industry significantly decreases firms’ TFP. The negative
effects can be explained by degrading resource allocation efficiency, inhibiting market competition, and obstructing firm
entry. However, there is also a positive effect resulting in promoting agglomeration. Heterogeneity tests find that the
efficiency loss caused by the local governments’ scale preference in industry is more significant in state-owned firms, large-
scale firms, firms in industries with diminishing returns to scale and firms in areas with lower developed factor markets.
Furthermore, we evidence that local governments’ scale preference in industry is not entirely a kind of irrational behavior.

The policy implications of this paper are include: Firstly, the formulation and implementation of industrial policies by

‘

local governments should prioritize efficiency and avoid being influenced by the “cult of scale” and “anxiety about scale”.
Secondly, local governments should reform the factors allocation to be more market-oriented, strengthen competition policy,
break irrational restrictions and hidden barriers to market entry, and optimize the environment for industrial agglomeration.
Thirdly, local governments should improve the legal and regulatory system for fair competition, accelerate the construction
of the factor market system, and cautiously implement scale-oriented industrial policies for industries with diminishing
returns to scale. Lastly, the assessment of political performance for local leadership should prioritize efficiency and take
TFP improvement as a critical and leading indicator.

Keywords: Scale Preference in Industry; TFP; Industrial Policy; Local Governments; Text Analysis
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