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g AT E LD A v BE (&) 55 B 1S 0 T AR A5 A0 Bl Co) B B 5 22358, ol T oty 4 b B2 32 T 1k
SER D B 7 M SR R EE R A S K — 8 43 Bk A T 3 A A TR RO 5 7l BUR RS B R
Z A, Aln (Y,) R

1t B v B2 20 1m0 1) o T 37 L A GE O A O HRAE A R ATl (R B AR R R, Liu(2019) 45 1 T
Hh S E A AL, BRI

£=6x(0")(1-(0+D-0)) (16)
— 5 N AN =) F Yt . —
Sl 5 = AR TR B B T 0 N 1 9, 0 - i L N

@ Foro X AIE 2 0P E Tl 2855 ) W 3 (http : //ciejournal.ajcass.org ) M4
@ AR SCH T I A A ) EE AR, 2 W E Tk 2855 ) 3 (http : //ciejournal ajeass.org) B 14
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B i = Lo W) B

FE,D =[x, 1347 ML 7 541 M R 1 o %75 15 35 35 B (Hadamard Product) .

Aol i e A0 G B A LU IRR LA, @ 02 N x NS, 0, =

BB 7 kA AR R R

Vi it 2T 3 Ak e RN Ml B SR Y B A WY S S T A R PR AR A A S G SRS AT )2 T
PRPE ZFAEAS R ER 1] 6] ) 21 A % 22 B3 K 52 el
1. HFNEERENE
(I R B AL o A SCRIN a3 B0 122 17 S il R B, T LA AR (B AR by i 3 40 30 o B 1
i i b, T e 2 RN T 3 A ol R R O . Rl R R T A 5 PR AR 1 L
& 7R TC T A s, 7 DA PR AR A 0, I &R Bk 1, i T 3 it 2 A R R e 5 1
%% De Loecker and Warzynski(2012) [ 77 % , A SCR HAE 72 R BOEAG 714k i ol R 8. Rk
il A 7 B A S /M TR R
minr, K, +w, L., (17)
st. Q (K., L..Z.)=0Q,, (18)
Hr,Q 2 K, FIL, 53 0 Al A 77 B B2 AR 55 3l I8 o, Bl w, 2 AHXT B B 8 4%
%iﬂﬁ%%éﬁfﬂ% 7. AL A 7 I
1t #4 ## Lagrange R KR 5 145 6 R $0E SCAT 15
6

Mo = 0 (19)
w L aQil LH
b, Al i AR ARG B R B, o =P 0 CRRFH DA BT 0, = o

SR 55 B ) AR B o 57 SR A (BT Y LR T P R UL T X 55 B 0 B AR ik
PR S — 2D Al T Al A= 7 s BOR 35 o AR SR A 7 R B0 2 AT A —TE A% LT (C-D) s EUE X
0., =7, K'L” (20)
Horr, B, F B, 43 5l 3R 7R BEAS Tl 55 ) BE 2 77 i vk
— HF BRI B L b i e, ﬂ%wxa Wi &t ST [E] 43 4 (Independently Identical
Distribution, i.i.d). 4 In( Q) = n(Q.,,) + ,.:
4. =Bo+ Bz, + Bk, + B, + &, (21)
Hoifg, = In(Qn )iz, = n(Z,).h, = n(K,,).0,, = 1 ()%ﬂm% R HG AR . RSO T
(21) 2Ad T4 Ml 28 77 eREC AR I 2880, BAR S 72 43 o DL P A 20 38 D58 R I LP YA AL 145 Al A=
;7% 7, (Levinsohn and Petrin,2003) , # . T OP 74 SR F A B8 o AN w] WL Az 7= 2 oo ) A0 3 A2 4
LP 3 00 DA e ] 5t 5 A F68 A i i oy, AT DLRE S S AR M AR F R (B RARME LR,
2012) ; QAT R Z, A THE AT AR A (K,,) 55 8 A (L, )RR (21) 3K, 38 3 £ sl F1AF 47 XL
rﬁllﬁlféiﬂlr“ﬁﬁ”ﬁiﬂﬁo BB B SEUE B SE A THE ST i 07 .
AN A S i — 2 Al & Al 55 3 A5 B 77 HE (af ) IR/ . B DR o] 1
Xﬂ‘{ﬂ!ﬂ?ﬂmﬂk%mﬁﬁ/\%ﬂﬁﬁﬂjﬁd N EL ORI ) 5 0 R 2 AR e ek S 0 A QL i 3
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o 7 A B S 6,

Q,,(De Loecker and Warzynski,2012) . K, 7FEHEd Q,, = =

QDR RZEMIE. Ak, 573 %A BB E AT E T ER R .
L LY (22)
P» Qi.l

it

W 55 3l 7 S AN D7 3 D B R A T E AR A (19) 2, AT B A Al TE K [ 4E
ﬁ?ﬁ@ﬁﬂﬁi%@%ﬁi;;o

(2) IS R B 3 i o R T 547 3R AT Ml B4l A DT B, A S50 DA A5 Aol 2 7= E
WA FNEE T 5 A7l SR S A K Al s R BOMACE 4 2 AT 2 T8 . SR, B A AT m
T8 AR BOE A A A A FR T T 3 4 O R R 2 A AR O 1 PR O Al 8 2R HE e A Ml i i &R B AL
YA A s AR B Bl A R AR Ak Al A BGR H ER2s 5 m AT B R B AR A, A
b i B R AR Ak 2 B HE R W AT M 0 A FR B Ak T A Ml R R A Ml A sR D S8 A 5 e A AL
R IR AT AR B, S PR B A AR B T 37 Ak ek Y SR R S T A 22 T 3 6 A 1 A
o PRI, A SCHE % De Loecker et al.(2020) IS0 K A7 M ok 22 808 Ak 43 1% 9 47 M o Al fim il &
AL (Awithin) ARV HUE B4 B2 (Areallocation) T4V 3 A (net entry) =343, 31 F Awithin 7R
Hi A R B . BARfi an (23) R

Alu‘x,r = zm.\d,t*lA”Lx,f.l + z/‘l‘x,i,l*lAma’,i.l + ZAM.»‘L,IAm‘\‘,i.[

Awithin

Amarket share Across term

reallocation (23)

Horb o aw,, = p, = p o BRATIE s FE R ISR B L b — B e R s AT A
FE MR BN m AR s 28 B0 B4 M 2 1 B, DA ARl 98 7 B A B3
JIE S T e A B AX = X, - X (X = uym) Bom s ATk ip Ak i B985 X AE AR ARXT T e - 1
AR AR b A o (23) A5 A7 30 55 — TR AT ol P9 Ao sk 22 500 A8 Ak 7 i AR AT ol 9 Al 4 O A
BF R Aol in s 2R 08 Ak BT 51 S0 Mk i s 3R B B AL, KR R Awithin s 55 Z IR 2R A Mk 4 AR AR b
(Amarket share) , 4 7 78 A M0 R BOR AS B oAl BEASE AR £k i 51 85000 47 M sk 3= 25028 1k 5 55 = 30
SEAT M P A i i 2R HAORT A ol A4 B T) B AR £k T R AT M i ik 3R B0 4K (Across term ) 5 55 IR
I RN R A Ml BT 43 T T 5 R B AT M s R EE AR, FH Areallocation 3% 75 5 55 DU I5UFN 5 L T
A3 AR A R0 2 50 ol 2 ACRTR S R ATk sk R RO AL, 3 2 25 R Al i iE A ATl
TN 7 B 5 W8 B (net entry) o AR SCRAAT Mk P4 A oll i s 22 85004 428 4 (Awithin) 37 17 5 16 BOE AE
AT ] Y 5 BE

2.EERIES B R E

AR SCHETF 2009—2019 45 97 8 A B b T 28 R E5CHE 0 58 Al i B R BOR Ol BOR R B . S B
A SCHR 1 AT, o B0 R AR A T O 1 - DS B 4 il 2 A W s @A BR PT ST .ST*2E 24 w] s @41 B
Ol A B B Sy B0 2\ 5 @5 B T Bl B 7 B S BT R T I ] o Ry ik A i
{HL 15 ) | A SO 3 252 728 1 450 1% 1 99% 1 4 R Ab R . 1T 28 W 84 >k B CSMAR £ 4f %2 F1 CNRDS
BAEIE o A SCHAT LB 7= H B Sk [ b N R 2 T BA A 3 4 1 19 1981—2018 4 v [5] 1 ] /7
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GV AT I . ML T ER G R & A B8 AT 3% B 5 51 8 A7 1 & B LUR R 3 OB [)
P50 75 A AR 3B 1] o0 28— 80, T XA AR 8 7= R BB 11 247 F3h & IR 5 o
YRR 2L s QB Jr B 7= 3B AR S il — Uk, T B JR) S0 8 A R T B TR b 2, BE A Ok U i b
A 3 € NN RN VR IR A S =¥ (S & WA W DS S NE - €/ NN E- 2 1 ek i D
BB T A, Gt O RS T O AR — R4 B 45, 2021)

R QT BT A R BdE SR A BRI R R AR AR RS L S
TAASE(2018) py A, BT 28wl A 17 H KF-(Q ) BT 28 ) [ % 7 (B R 51 N8
Gy BT B A (K, ) AN S5 8h 71 (L, ) B, H ] b B3 A U2 T 2 ) S o (2232 97 55 S A I B0 4 Al
o ARSCLL 2009 4F S HEM SR A S i AR T AR TR A Tl ATl A B R AN AR i BSORTH
BB DI FE B 25 AT A R AR SR AT A% S AR B . FR T O S ) B S0 i AR R B A
TAETERAA , A= SCAUAR B AP i i R B 0—3 5 [ I FEAS, i SR 11 70.81% . @ LA [ B [1] J5 5]
BT R AT AL 2 2 AR Al in s R BOM AT B 047l 2 18, A R A wl B3 B B
A S AT U . ORI (23) X} 2009—2019 4F T AEAT MV il 2 Bk A7 20 it , SR BCHA Lb 1 —4F i 47
b A A MY AT A 2R B AR (Awithin) , 3555 451 Awithin JILEFS 2] 2009—2019 4E 4536 11 17 541 ith A2 1k
(Ax;) » VAMCAE 5 17 7 Ak eSO e F T B] RS BE o (DR FH BSOS e B A St 7 M 1BR 36 S 4 g B2 BT b B Kol
K [ b BVAR B 5 R B E AN RFE TR R BURR AN . A T T2 BIERCE AH DT B, 3
BB T A5, 7 SO FH 2009 4F F1 2018 45 A v [ I ] 3 2 45 A HE 2 580

TERR MR ME AT 50 TP, A SCHE 56 F 1998—2007 4F [ Tall s b B s 2 L 1997 4F F1 2007 4F [ 4% A
7 B L S N [ HH T T T Ak e  BOR HE R] A A RO . AR S S e S
(2012) A AT T v ] Tl A oMl 508 22 2 45 B0 08 R TR] B S 1 A A5 AN () 45 £y 5 A7 36 T AR L IT
e, A SCIA X 1997 4F v [ A 7= H 3R 1Y 124 5811 F1 2007 4F A A 7= H R 09 135 EB I T ATH 1T &
I AT E 107 AT TR A = &

N EEMN

i

1. 354k B A 7= e BUSR R 58 1] M M4 A

M=% BE R, USR] T AR B v F R 0 e oMk OO AR BRI R R,
X — R AIE A AR I AE AR SR B R A b SR T A AT AR M B R AR SO T 2018 4R
el s i) 2 270 86 A7 H 2 B AR (24) A 4547 Ml 14 b 37 2 K SF© (Antras et al., 2012) :

U=(l-0)"'x1 (24)

Ho USZA T 1 U B 1) i, R PR R R, © SR8 A ™ H LA B R BUE R R0 E 2 1R i,

PE— 4, 56T 2009—2019 4F _E 117 28 5] B0 A1 2018 4F Bif [a] 2 51 45 A 7= R 08, AR SCHR a8 i
Yy Al S0 Al R R T 25 R R R AE . BRI L A 2009—2019 48 1111 23 w4l P £l in i &
B (Awithin) S AN TIT 37 40 A0 50 B LAAT b B A07 188 i (i AR 45 0 Bl 2 % P2k B3R S R AR B, A0 il
AR BOR S 5 B R AR Z A OC R o B L Ca) AT BRABOLANERTT4h , K Z 50
FTRAT Mk P on Bl 2R BB A/ T 0, B ] b [ R 2 8080 T TR T S 4 T B T AR R BE AR T . T 4k
[ Y s O R O 1 = € o 23 A O A 7 R O 1 0 S N P B N+

© FATk LW EE TR R EE S WL B Tk 28 55 ) 34 Chitp < /ciejournal.ajeass.org) B4 o
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A F A0 1) T e 1D 0 1 AR R ) P (b)) VR T AT b R S A R 8 i
ARl B RS B[]0 5 R n] R OR AR T B i A A b HC LA S R 4 A2 A Ll B A B
TR 7l BOR SR T3 B AT o TR 1RSSR S 5 = A SR S S A Y 4508 — B

[} 0.03 [}
°
1.0 ®
°
= °
Iﬂ}] 05 ° 0.2 /),/’
1 °
)
o OF ® [} °®
) A 0.01
Al ®
-0.5 °
®
®e e ®
° °
-1.0 -I 0 1 .. 1 e ° ® 1
0 0 2 4 6 8 10
bl bt

(a) (b)

B 47k R ANAT M P £ ol A B B, 77 Ml TR A0 B

LHEEMMRELSH

(1) BLSE B 20 A AR AR 0L . SR, RS T Vi 1] J i S Ak el o, [ e Xof b i 3 11 4ty LA
PR BUR SR o AR SCHE T (15) 208 B /A X — BSR4 A % 7™ s s . A6 (15) =, i ik ek
BRIl BURE 2 AR 7 S e T 43 A R A B — 8 43 T 3 A e e T St 7 e Y B
PRFERON , B Aln (Y,) 7R 5 58 Z 8B40 2 A5 A [ 1T 3 A0 A B2 T, 7 ol B SR AR Bly xof 7t 47 3 %00, e
Aln (V)RR o FR2ME TN i Al 55+ b0 = ol B X — BSR40 G X P i s . R 256
(2) 51 I AR A1 £ b J22 T %) ot 2R 0 380 4 o )2 T st AS [) A4S e B, 43 o R 7 I A RN T
B = FPE DL o 24 DUESE P= A I, TR R T S0k B+ i R R 4 A, T S A e R
P& E 7= X BB 3 T 0.6772, 78 T UiF Tl 3 A0 el 7 (% SE Ak 1R B b BSR S R R UEER T, R R
77 B $ 55 0.0025, BVALN R 0.6797, BT 3 T 1 4k 2+ b Ui 7l SR T AE 2009—2019 4F i)
P22 7= X B N T 0.6797 , A1 24 F 7= N T 97.33% 24 LU Al 38 b e A s34 i 5 A7l He
{E A AR B, U T 3 A O+ i M BSR4y R I 2 X BB AR 29 0.79 0.8 1, A X T
N T 120.34% F 124.79% ., AN, X5 HE Aln (V) Fil Aln (Y, ) B9 B0ME AT 40, JC 16 % ) Aa) Fh kL
Aln (Y FEBCR B2 KT Aln (Y,), U6 BH T 3 40 28 ) 7™ 04 330007 22 K 77 Ml 803+ B A 500 o

=R2 BB EM T BUR A S ™~ 3
B4 A HUER R I Aln (Y,) Aln (Y,) Aln (Y)
JoN o 0.6772 0.0025 0.6797
U T A e Y SR QAN 0.7903 0.0020 0.7923
N 0.8075 0.0019 0.8094

© ASCHIBRT A w A A, 2 5447k .
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(2) R FF AL R 2 2 A 145 5wl 0, v ) B0 S v SRR T A T A+ i R A
& BEAE UE 2009—2019 4F H [ 77 HY X BB 34 1124 0.68—0.81, {H i3k — 25 JL A JE LA 0] 25 HH b H At s 7
(B A, B ISR A A 2 TR 3 S T 22 7 A ), T R v SRR S AR Wi 1D SR BT 3 Ak M T
Xt R IR AT P R AN Bl BT A S A B R G 2 S T RN [R R A I 25 5 AR SR
TR B AL EOR AL A X B R R . BRI L B R T AR RS SO BT 1k
YCH A+ B BOR s @ T A O + T U BOR s B Rl T AL MO+ T BUR

2 g5 SR AL PR AR AN T - O 4k sl s i S S S o AR SCRR I A T B B 4R A R /N F
AR, e RO 37 2 3508 1T 18047 oMb oA Al i 22 8K (Awithan) Dy AF SR BY 67 8, BIRE 1 9 B2 50 55 R
FRITI Awithin 5 1 BE e /NI B TR T B 1 07 B2 58 RGBT 5 1 0 B AR /N AR TR L
2 R ST A e R TR B IR R S, @ BUR R R T . [
B, A SCH BB BE /NS, % 3R 358 1T 1] 77 Ml 1B SR D B 5 4G i (E L R DA 307l B R S
R WS & e Y R SRR

ST R P S AR SCRI T (15) A B R R BOR 416 09 77 AN, 25 RN R 3 iR . Y LA
b S 7 SR AR B 1 T A A O+ BRI A A T U BSR R L i T
Gy A el B+ U 7 Ml SR  RE S AR 2 7 O BRI N 29 0.59 .0.67 #10.58 . i — B Xt bR 2 F1K 3,
SESR LI, VRN BOR AL G bR T S Ak R LUl B R A HE AR R K B S KR
“TRUE T B Ak R+ T R 7 R U T 1 B U M SR R U T Ak R+ R i
5 R B ot = 0| N 8 1 = A o Sk G P £l S [ 1012/ 25 R = L LR S
SR SR U R U T S Ak B+ 1 BORE A A X 2R B I AR R R R

=3 TR EME U HRABEEREZER

R4 A HUE B HL Aln (Y,) Aln (Y,) Aln(Y)

ST 0.5832 0.0029 0.5861

T A + el BOR Bl A 0.6982 0.0038 0.7020
B A 0.7139 0.0040 0.7179

58 ks 0.6772 -0.0045 0.6727

U T 3 A O Tl B 4N 0.7903 -0.0036 0.7867
e 0.8075 -0.0032 0.8043

F58  9hs 0.5832 -0.0036 0.5796

T A + T W BUR ER RPN 0.6982 -0.0028 0.6954
e 0.7139 -0.0027 0.7112

(3)75 [ ] it BEA YRR PEAS 560 o 78 RS SR b 2R SO A2 )™ R B0 A T A oll Jin il 3R 4K
I, BB A L BEA A BEA AN 55 3l 3 PR dh 2R AR B AR 7 e Al o i A R 17 1 A
[E1 T N L U 8 3 v T o A S R CTIE TR  ANE 1 NG o 42 Sl e SRS N - B3 s VN
(2018) Y i , LA Aol Wy SRS ity 4% 32 57 55 SO B B8 "R Dy v 18] B 3 A B ARBE AR &, 55 55 Bl Al
GEA SRR O A 0 B R A T Aol A 7 pR R, oA il i AR S A SCAR R — B R 4 9l T4 T
R AR A e RO T R 2 R e R R B A TR R A S R A 4 SO TE W AR A X R
[F) SR A5 T R, B BOR 2 A B i i 3 A A b i R T 7 A i A A T A =
MR SO AL
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%4 EZEPESRBANEEERAEGH = HMAE

BURA A L 1k B Aln (Y,) Aln (Y,) Aln(Y)

B 0.6712 0.0026 0.6738

T T A+ Ul SR Bl A 0.7766 0.0021 0.7787
B 0.8075 0.0019 0.8094

S 0.5848 0.0030 0.5878

T A+ B BOR Bl i A 0.6904 0.0039 0.6943
e 0.7139 0.0040 0.7179

58 ks 0.6712 -0.0045 0.6667

T T A O+ Il R Bl A 0.7766 -0.0036 0.7730
e 0.8075 -0.0032 0.8043

BB 0.5848 -0.0035 0.5813

T A O+ Il B R Bl A 0.6904 -0.0028 0.6876
e 0.7139 -0.0027 0.7112

(4) K i 1) SR 05 28 Kl 7= b o b B Ui A B AR AR S o BR R BE R AR A, i 1) SRR AR L
AEFH T A 0 T 00 B WAL S ) S HR AR BRI BTG 0 1 B e PR 7 AR MR RO
MR AR T L B T W BRI i ) SR R KOO o AR SOR i 1) S5 AR RO L T S A b,
1B R WAL, LA RS PR 56 o i ) SR R AR AR A i BRI T
L B — Z'l (25)

N D 2l

v, 8 ARFRERT] j B9 1) SCHR R UK, 1, 378 58 A 75 5K RECUE 2R (4728 ) S TR KN, N
e BRI

R FH U 10] DG I R B 1 w0 1) b U B A T A5 R AR 5 B, AArbR] DL AR EE Al = R B
SR A A, BLSE SR O R W T S A+ T B T A A R A R OR . X — 4
xS G IR AN | B -G A (R S AN D Ay A

x5 RABRXBEREAHEEM T L THMLE

T R A A HRA A Aln(Y,) Aln (Y,) Aln (V)
T S A B U Rl R 0.6772 0.0025 0.6797
I T A+ B L BOR 0.5782 0.0034 0.5816
ABIE I A T T 0 4k B+ 3 R B 0.6772 ~0.0045 0.6727
LT S A R+ R W e L BOR 0.5782 -0.0042 0.5740
T S A B+ R B 0.6712 0.0022 0.6734
N LU A O L BUR 0.5692 0.0051 0.5743
B U T S A O + T U Rl BUR 0.6712 -0.0042 0.6670
LU T S A RO 4R il R 0.5692 -0.0055 0.5637

TR g R DLR YR 7 O BCER R AL i ER B s B AT AL 2 T, LR b A B B R AR I 48 IR B

—H.

(5) 2R A B T Al 20808 28 2B S0k o A T SC o B v, AR SCR B T 28w O 00 ol ok
5, BOR b 2w R B AT I vk e o5 Rl R R AT SR AR A (A AR AURIE AN L2
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b o ARSI R 1998—2007 4F i [ Tl A b B8 AR Ry o5 — SO A M 50 SR R, EORT A 99 T SC 4
W, A E LT FECHE Tl A M 500 AR AR A B T 4 A Al R DL IR A Tl A
b o AR E MR AT (2012) B9 HEXT, 2004 45 A [ T A4 b H508 12 v 4l 0 B 65 A 4 T A Tk 4
Al 19 89.50% , B8 5 i i Bt i L B A A Tl A ol AR P I 0 o B 7 M BB A N e S T A T
J AL 107 A EB TR 1997 4E F1 2007 4EF A7 3% o MR 3R 6 1Ak 7125 3, 7838 i A 7™ ok B30k Al
b1 o ) 195 W oh b i N 1 R T 5 NG e 70788 Sl 1 T AN B 5 1 3 2 Rl O ) B 7 A A o
L SR T A A ORI T A = R R SR SR AL G

%6 5% FA A [E Tl £ ol #3E BE B ET IS E

S % R R A 518 A Aln (Y,) Aln (Y,) Aln (Y)
T S A R+ 1 M BOR 0.2255 0.0368 0.2623

. N [ 7 117 3% f 08+ L3 7 b BOR 0.1705 0.0389 0.2094

ARG T W AL+ Ul 0.2255 ~0.0094 02161
VT S A O+ U R R 0.1705 -0.0096 0.1609
T T S A+ b R 0.2632 0.0021 0.2653
e B ! T

S ] A Lﬁﬁﬁ%&iaﬁ@ﬁﬂﬂ% 0.1530 0.0088 0.1618
T AL R U P B R 0.2632 -0.0052 0.2580
T S A+ T U L BOR 0.1530 -0.0029 0.1501

T« 3R A g AR R LR S B R A n sl & B0 B 24T R 1 .
L. R FBEKET

7 145l R P ) R R A G 9 PR 1 50 T
MR R 8, T4 T W 30 5 T 00 7 O 3 0 LW %
e B AR T 0+ 1 M R 0 R AAL 4 o A SO B 80 37 1K (5409 41
IE BRI — R AL A R 1 TR 2B I M L B 1, A SCIE T Liu(2019) H 2 A 45 715 50 Lo
R0 1 7 24— 55 R0 3 T4 2 M R A1 T 7l 8 5 0
BRI 5. BRSBTS P LR A S R T B8 R 0RO 0
Ry, 17 50 8L 06 7 4 WG T W X8 8D o 0 R, B BB D607 UK P
P 35— I 2 7l DB R U L D67 KT B R K
S L0 17 S DB 3 e 1 540 6 B SR, KGR 87t 8 o
52 T L RSB K 5 0 K R B0 FE K TR 7 R
S R BB 0L K L R b, 7S SCIR T 2000 46 2018 45 s[5 I 5 HL A7t
1 20002019 49 I A ML 724 7 4l MR 9 U 7 5+ OB 7t
B I H A I35 SN L 1 5 P MR ™ 0 1 5 M+ i M BT T i
74 S+ T LR = A S 44 X8 U K0 B0, B, o R SR 9 i
S+ Pl O L FUAT I3 007 R b3 43 % 18 o L AR
06 3% O M T O ISR P ol ol 0 T 0 I 34 R R

T2V R o o L 4 T M 2 75— 5 B T R R R 13
oA FLGRSCHES 465 FE 0 7B BN 6 T 8 TP SR T 2, 3 X8 7 R 6500 L
BT IRILP ML BOR SCR A 04— S T B A AT SRR . (A — B0, T
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TE AU o B 3 2 5 v, T 32 A R X R B YRR S TS R T ML BOR . AR SCRIS5IE o 2 P R
BUE K R R — 2 2%

BT LIRSS, AR T LUR BOR R 7 3870 A TR E5 4 Pk BOR A v 1 28 B e b i T
TC e 2 i it T A o SR B, B A D B8 A A PR R, A A R B X L AR 2 T A R A
HEAE M NI, B T R B R BOR 2 Ah, B T AR [ 2R B A A R AT, R P A A M R B 2
PR PR R AT s TR AR A T m B R . QWA A T AL R RS R A B R T
Gy A0 BRI A e o 2 T i R AL R 2 O R SR, (HER 3 b R 1T AN A
BN AT AT A T 22 AN R T 0 30 2 B IR B0 B0 AT A LA L 6 00 S AN RS HE AR 7R B T S A i
FRTTA T 7 Ak B WK 28 U R R TP ik A 2R T S i, B T S T B RO

(5% xHk)

COBR/NSE, B . e AR P55 0 RIRE SIS R[], &0 0F5, 2017, (10): 98-112.

(IR Bt P ER G S UG AT A RBUR+A T3] &35, 2019, (1): 4-19.

(384 . PR SO AR S5 PR e 37 LT ). 3w, 1993, (1): 3-15.

(4B, K. 4k & B LT A ARSI B P A T K ——— M R L S R[] & 59T, 2022, (7):
189-208.

(5)shicong, dEsntfe, T WM . ™ b B SR HE 3l Hh 77 7™ b 4544 7+ 4% 1 g 2
K [J]. 55T, 2017, (8): 33-48.

(6IVL W, ZEmedl . T W 3 5 BR 5 4« ob [ 7=l OO 9 Bl AR AR Bl (], b M Tl 2835, 2010, (9):
26-36.

(7)8 8 s, kot R 3R 1T S0 A9 R i XU 5 B L ——— 25 R 38 XU A5 20 A 338 [0 ). e 3 i 9T, 2015, (1) -
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Incremental Market—oriented Reform, Industrial Policy and Economic Growth
——From the Perspective of Industrial Chain
LIN Chen, CHEN Rong-jie, XU Xiang-yu
(School of Applied Economics, Renmin University of China)

Abstract: China’s incremental market—oriented reforms and industrial policies have obvious
structural characteristics. The incremental market—oriented reforms in China start in downstream sectors
followed by upstream sectors. In contrast, industrial policies in China primarily support upstream sectors.
This policy combination (we called “downstream market—oriented reforms + upstream industrial
policies” ) is a unique structure in China’s economic system. What impact does this combination have on
China’s economic growth? Is this policy combination the most optimal for China? Answering these
questions helps to not only explore the policy logic behind China’s rapid economic growth, but also
understand the relationship between market—oriented reforms and industrial policies.

We analyze the impact of this policy combination on economic growth with theoretical models and
counterfactual analyses. Theoretically, we build a general equilibrium model of production networks with
market distortions and industrial policies to analyze how the position in the supply chain affects the effect
of market—oriented reforms and industrial policies. We find that the impact of the position in the supply
chain on the effects of market—oriented reforms and industrial policies is asymmetric. The effect of
market—oriented reforms is better in downstream sectors, while the industrial policies are more beneficial
in upstream sectors. With data of the Chinese A-share listed companies from 2009 to 2019 and time
series input—output tables of China in 2009 and 2018, we explore the impact of the combination of
“downstream reforms + upstream industrial policies” on China’s economic growth. In addition, we
construct three counterfactual policy combinations, namely, “upstream reforms + downstream industrial
policies” “upstream reforms + upstream industrial policies” and “downstream reforms + downstream
industrial policies”. We find that the combination of “downstream reforms + upstream industrial policies”
adopted in China has the largest economic effect. This finding remains robust to the consideration of
intermediate inputs, the measurement of chain location by backward linkage coefficients, and
revalidation using the Chinese Industrial Enterprise Database.

This paper puts forwards the following policy suggestions. Firstly, the applicability of structural
policies to China’s economic development should be fully recognized. Both incremental market—oriented
reforms and industrial policies play an important role in optimizing the economic structure. Secondly, it is
necessary to deepen market—oriented reform in upstream sectors. Our study’s contributions are twofold.
Firstly, we theoretically analyze the impact of the position in the industrial chain on the benefits of
market—oriented reforms. Secondly, we quantify the effects of China’s incremental market—oriented
reforms and industrial policies from the perspective of the policy combination.

Keywords: incremental market—oriented reform; industrial policy; industrial chain; general
equilibrium model of production networks
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