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WO TF LA, 7E R 1) 4 5RO s, 3RS Al R FH B A O R R A LR
TR E BT, DTS 7 i 2 [ B iR T S oK, AE EIRBOR 51, o o al e s
1R B ASE N WE ™, b ] = ik 1 4B 0 L B 1995 4R 1Y 67.6% L THE] 2013 4R R
78.6%, FT H.Hfr [1] it SR WA AS W o) 4 R 1 5% 1) b i S A, AE R ) S R SR, B L R
Gy MBS B E 5K, ST 0B ) U BRI 20%, I 7E 2009 A Bk 7 [ Ak A —
KGW A Ty 110 [ AR R EE R 4 I, v o) ol A 3ok il A 42 BR A 7 4 T AR
F, 8 SRR T PR R AY B S M S 1 3 3 ) DR A 7 AR A 3 Ml A
b ) THH B, {FUE: AE A B (B BE 43 T, v B E S T R 4 SR R v ] AR A A
KPP & T RSB ESMIME, 55 B 5K © 2 A BE S b [ 1 151 57 5 i R AS R 1 5 4 )
HISRES . AR SN, W E PN BRI B 3 AT o 1 B oMl A A R (A A v 4 T A R
T G 1 10 H AR UE (Koopman 45, 2012; B AR, 2015; 3 AR FI R DL, 2018) .

M, T H T P BRI (4 AH SEATE 5T 2 28 I T 7 1 2t i (Koopman 4§, 20125 Dean 4%,

Wr#s B HA - 2018-09-25
ELWB : BRAHAB AT H (71773055); B FKA4LFH 4 FH KW H (18ZDA078) ; i Yo i A% SL A BLAF Al 55 9 4 331 9% 4
(63192144, 63192705)
EE BN K = (1987-), 2o, INAR H BB, B HF K 2% APEC A 5% B B LA 5% 75
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2011; Upward 4§, 2013; Kee Fil Tang, 2016), & & B X Hg N R & E 5, OF KRiE¥H
o3 AR R BB 0 (SR A S, 2013; 5k iS4 A BLAT, 2018) (B K T S il (R FH 55, 2018) L%
75 2 (5K SCE FI R, 20105 43 A% 7S AV IBE 480, 2018) IR 45 T ik ( 25 5L Fn 2= /8L, 2018) DL K 5
PR 0 47 M T 37 235 4 (2 ek I AR = EL b, 2017) S0 A 4 T 48 1 b 11 0 9 BRI i sz i (R 22, 1L
SE AN/ AG SCHR G TE BUR AN E 151 P9 B i 7

i Tl A B HE GE 1, 2013 4R R A5 BUR AU B A0l Z0= 1998 4R 19 5.3 4%, 1 2013 4T
M A Ml 35 A5 U PR S 1998 AE Y 5.5 4%, BURN AN TE 515 77 Ml & J R all 52 4 ) FH 4 vh 2 4%
T2 RERENEM. BRT, T0E AT 7 Il 5 57+ 90 4 2R 5w 4 80 i B 22 7 58 B 220, 1%
B Q] 4 SO A s 2 4 v P L 335 Ml S 1T S 4 Sy m VR R T R AT 5 ) R R
R AR, TR A 1 A 4 BR AN (A ) M A T R T, v Al T P B (e AR
2000—2006 4 WA 1] Y | FH 0 B #E ik 10%(Kee 1 Tang, 2013; =845, 2018) o 4, B AU X 4>
A H T DVAR BV A2 T BRI 52 0 250735 5 09V R BIL L aneg 2

AR SCE T 2 2 U A X H 3l Aol T DVAR (03O0 58 ) K HAE FBIL . B9 &
B, BOURF AU AT F 48 5 Al 09 1 15 DVAR, 58 ARA5 48U 8 4l A B, 2R A5 MU B 4l 3 11
DVAR BK T 20%, Ff H AN B 8 il 5500, 76 b &2 48 T S 224E F; BUR AN X4k 4 151 DVAR (5%
Wil PRI £ M 52 5 7 =R i A o A AS [R) T A A S 3 25 555 U, 28 BURF AN AE T AT T DVAR 1)
b AR e IR L O KA T R

TEC A BT B S b, AR SCRT BB Y 4 R BRI H—, ARSI RR 5 O SRl 2 A Ay
BEVEAT 53 ST, A B T IRATTE— 20 1T M BUR AT Al 15 1T DVAR W9 25 St . L=, dl i
A g v A A58 AR TR R ARG 50 T IR AR G 3 s 95l 25 R X £l T DVAR RS2, XA A
1 9 Fo AT 6 T BUR R0 W B S Ak 1 DVAR VEFH LB A IA TR . H =, i kA7l
DVAR #4785 40 %, AT ATk 2 101 % 52 T A7 11 DVAR 1) 53 kR 8 K % Y5 7 T 2 A
I AE G A S T R R R A R AT 5 T 3R e Al S g AR T 2 R

—EBigathSmRER

AR SCI W58 2 3 ST AE — RYIVF T 0 S 2 ) 58— 28 SOk 5 T 1 ] P B Jn 48 19 AR
FMFFT, 55 2 SCHR 32 S WU AN XAl 1 s SE Gl BRI . AE A SRk, R A AR
/b2 35 TR 6% BUR AN 5 Aol 22 8 06 R FEAT T R G AT, AE AR A SR M Al s F
DVAR {1 1 £ 2k 7% G BUM AU 1 /R IR o 258 (2018) 5 H2 K BOR AR 5 TR Y E1 TP R
TIE 8 53 BT HE SR, & I ERT 4P I A ) 48 = il iyt 0 B P BRI s AL, 2% SCHR I AT % 4% 1L
JRE AU S a4l 5 T DVAR (4 ELARAE FIBL, (5] Bt B A 25 A AR S 6 i 15 1T RE XA 11285 SR 1)
T4k

3 X O A SCHR A SRS, FRATTHE BOURE AU X Al T DVAR 1 52 W BIL I RE S > 18T
BB o Ak R FE 9 4 Fo M 1Y 25 UF T AT BE R AT KU 18 BB T & 136 ), 1T IERRF AR W A
b I R S 43, WT AR Al A BRI H B AL R B BT A . TR XA IE 2 i L RN, B
JE AT DAGR A A Ml AT BRI AR Fe 7, AR AR ol B XU, , DA 42 v A 0 5, 3 — 20 3l il
PEATWE K06 Bl AN, ORI E A 38 04 b 0 9 7 20454 oMb 0 PN U il 5 24 SRAS DL 2 A, T
P 5L Bl 9 240 S A ARG 7T LAARE £ M 1) 397 ( Czarnitzki F1 Binz, 2008; Brown %, 2012; 3K 4845, 2012) ,
HE— 25 1, A AF & BT I Sh i BE AT 4 T Al ) A R AR, X — D T A B TR Al i
ST Rt A% BRSSO e, 20125 B AT B Lk, 2015), 55— T 18 WA 701 T R ARG Al Xt vl i) 36 A2
Z Y {di FH (Bernard %%, 2003; Melitz Al Ottaviano, 2008; & Hk FIE S 2, 2015), Wi ik 1 A ) i 45
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A Z TR, i — 245 A Al 1 DVAR (Al ST 45, V7 Hofh 2 A A8 B AF BT, BUR AR
AR FHE AL T DVAR, BT L B4y, FATTRT LUERE ) DL AR Rk

5 1 BRI 8 38 A0 3 Sl A% 1 P e 2 B s Ak Y R T DVAR,

MR, UM A XEAS TR R AE Al 3 11 DVAR (5% W0 o] A7 7F .35 25 5o T E XA 832 5 1 —
A BLAVERAE 20 T 52 55 B o 79 EE 104R 5 (Manova F11 Zhang, 2009; &% 22845, 2013), 1 i T. 58 5 4
Ml T 22 DA S5 7 B4 T T2 2 RO R AR 7 A5CR FIVAN r  E BE A  BRAIS (B TR AE, 2014), R ILAE —
FE R RE b PR T IR A U 3 3 A0 8 R X T DVAR AR FHVE . BRI RT R, Al A
I 52 S o EBRARG, G 10 2] A RS T 2% 52 380 SRR D U 1 98 il A8500 174 552 i 1 39 K

AT i A Al T 5, 5 A A Ml AR L, BE Al ) BEASHE G S L s v, R R T A
RAGPE BT, fH 2 H K e J AT i 5 R B UR L %8 4 45 7 T 20 o), K032 B B e =
T R ) A2 1) PR (Chhen 85, 2012), T BURF AP 1T AR K b 22 fift B 4l 199 il 9% 249 5, Sk A
b BT B BR AR AR RSN AIL, 4 b e Al i AR RO, AR Ak AT DL R By B 1 v ] g AR
HOE 2 DR, IR AR S O DVAR, 5 Z M, A bR T £ 00 BUR T
B RN 2 BUSE (PRBE R 55, 1997), BUR AU i G187 SR R0W A A R . XA Sl &, #
T AR FE Al K Z 76 BN S50 T 52 5 A= 7= 06 By, 0 T 82 ) Al K 22 DA =5 7 BRL 1 fin T 20 28 R s
JE A 77 5 [T, A5 Al H T %O AR 28 W R AR DR AP 1 25, A AR R R B (IR B 2 B
IR 2B 77 BT B AE T, S5 OB RN X 1 B A Ml 9 BIF R U800l AR B R TS A — R b
FELTR 5™ SBORT I 368 2o B8 8 2000 4 A1 55 4l 9 1 E DVAR. itk FRAT14%5 B0 5% (R 1 2:

R 22 BURF AR XTI T-52 25 4k 4 11 DVAR ()RR 5% i ] B8 /N T HA 57 5 J5 =X BUR AU
X ERE A T DVAR f B i ] B T HAB BT A I 2 AL

AR, (B AR T B A, WRHOEEREF, 17l Bk th 1 DVAR W78 2y J2 i A7 2L Al P s 11
DVAR W83l AFSEA N T 00 8004 22 3 L S Al A8 T 31 i i AN FER A7 A8 i, i A7
Al T S 1y B AR Bl DL R A A T S AR AT R 5300 1 DVAR B iR
BERBC B AN o FRZN AR SCF-(2015) WF5E 1 H 6 IBSORT AR I X6 Al 1 11 42 24 300 B RN )™ 8 30 B 1) 5%
Wi 25 107, i B SORE AU %t 1 4R 2930 bR VR FHA R, B 5 10 O s B 2 48] U 6 &, BVBUR
IO X A7 B A M T 3 3 2R Bl S I R S L VR R = R LR (2016) [ S8 BUR AU 5 Al T
GAr s Z R R AT T A5 42, 45 R I, BURF AN 1) T SE Al 14 2878 R 2 1 [], % 4
M Tk A B AR LA T 5 4 U AR Sl R il AE T L 0 AR AR AR R SR Al
F DVAR 7% 8y 3 J5 e & 300 19 8 B2 AR 4 o B 1, FRATT 8 e i 3:

15 3: FEBUR AMIEVE T TATE 5 T DVAR (3 F vy, B 5 FT5C 2 %0007 ] RE A% 1 EE 22 /E I

= REME SRR

(— )RR Ay

AR 3C S BOURF AN X Al 1 DVAR B 5 0 BT S A o (B AR B B 2 5 A 6
BUR AN A T DVAR 38 R E R B 52 215 Al Az 7 3K | Aol A 30 258 PR B9 R2 00, M
7 AR A AR 6 4 014 A A P, s A i o (BRABOMI AL AR, 2011) o 2T 1, FATT A 45 22 LSRR 119 i
Y, T R ) 5 43 VG iC 7 13 49 B A SCH 43 TR, © 8K I H % 2 1 B AL A T o4k S BT o AH . 114

@© BIAVH E DVAR 5 Al i [ it ik VAR B b, S Al =t R AR L o I d e A Al
@ FAVEEL A A= R (Up) AR Csize) AR R (rofit) s AR Caged~ b5 AR IR & (foreign) AT k251K /R 48
CHHD Al FVES SR FE Cexp ) BT Al J 40038 5 Csrate) LA AR VAT R QT FE AR Cinno ) 5528 BB G — S W UL REAR B, [R] I JRATIE s Al
1 DVAR i G — EMA LA B ES .
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S RO
dvar, = a+BSubsidy, X T, + &, (1)
[RIENF, g T 38 U2 Al 45 S 1 e, AR SCZE R (D BT T bl AR A 2, 4
A A 7 F (Up) AL AR (size) AL AF 2 (age) AR BEAR L 1002 5t (foreign) Lh B2 AT b 25 35 7K
TRECCHHD o BEAN, v Ay 73590 2 A L AR 181 7 BR0E o AN SO e 28 1 Al 1 (9 47 22 1 B R 50 O »

dvar, = a+LSubsidy; X T, +y7it+vi +v,+&, (2)
Horh, dvar, s ARl B N BEINAEL SR, AT LT Aol 5 1 15 58 4 g, B30y o6 A T Sk
VR A 4o Subsidy, = {0,1), W SR Al i J& T 15 UK 32 B4 W 19 A ke, WIS ubsidy, = 15 75 W,
Subsidy,= 0o I [i] MEUAE 5T, = {0, 1), A0SR i (8] 24 4l 52 2 BORF AN, W T,= 05 50N, T,= 1. vFl
v, o3 ) 27 A ML AR 53 2 T A [ G2 SO0, &, A BEAIL T AT, AT 2R KB 20 T R AN X Al
H DVAR BN, B> 03718 55 B AT JATF BUR AN B Aol AH L, A0 B2 Al IR Dy 3145 1 BORT 4B
Ut e 45 301 1 DVAR 52301 SE R BE A 52 T, BVBUR AR A F Tl 177 DVAR (827t
()R bR
1. A H 1T DVAR RO, AR SCH T Upward 45 (2013) .3k A8 46 (2013) L & Kee Fil Tang
(2013) B 75 12 I B8 A M JZ2 T Y 3 F DVAR, A4 SRR 0T
M+ M
7
M+ M
Y,
%(1 - M30+M,_f)+%(l ——M"A‘P+M5),]R=mix
Y, Y,

1 ,R=o0rd

dvar; ={1-

,R = pro (3)

it it

TE L, 4 — 52 5 A\ ord 22, 4N T 58 55 b F pro R, IR RIS 5 4\
mix KR Voo M3 il R IR A 5 5 Al LL— 8 52 5 Fohn 157 5 05 stk A7 1 A el ; Mok
TR — 8 52 T Al (4 S B e T80 it 0 1855 M 3 I T 57 5 £l A SE s e i) a0 11 5 2 MR R A
b A FH B P DR S R L AR DT R A DN T8 g Al {6 [ P JE A R A R
AN A B — A AE 5%—10% 2 [8] (Koopman %5, 2012) . R it 78 I 580 ok 2 v, FRATT e 2 o 1] P Dt
MR B A B E SN S B E R 5%, LA SBR[ PR SRR R v S A sk 4 L A G ER AT
P Al s T DVAR WA HERA B2 5 v, R Aol ™ s, B F Aol B (R 6

2. FCAt AR AR o K S i R B Al A 3 (p), AT T Tl 8 B 5 Al ol A
B LR KA o A ML A (size) , FH PPIASECT- WU 1 4 Ml 85 485 450 18 % B0 2OR A 15 il 4R 1%
(age), ARV TV A4y 55 25 A AF 5y 22 () 46 WHELR 6738 5 HMFE Al R $U 78 £ (foreign) , AR ARl i
AL, TR A 1, 75 DR AE A 05 A7 Mk ok 25 3K R 8 B0 (HHD , ke i 15t v 3 50 1 00 CHHIT (K
NS AR R L, N, RIS 5a R AR B e, M5 )7 R : HHI, = 3, (sale,/sale,)’
Horr, sale, Fsale, 53 9 x4l 0 B8 B AURIAT M j 1 G PR 8 45 48, T 2 1) LU (B 3R s Al i 74T
b Hr T

(=) %t

AR SCHY SR 53 A7 22 BT LU PSSR R AT A H—, i b B B K ge i R R A Al

@© oo, ai—B5R S Ak n T H B4R 0 Ak, 400 88 5 ol hn T PR A AT 1 i 4ll, R4 5 5 Ak v Tl A3
T 051z,
@ X FLRARAESEIRANEE(2013) I IE J 508 57 2 v W) 7 I St A A B 2 s A5 810 1 S o o ) ot 83
e 20 -
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A PR AR R 8 R R AT ITRR B v T Al B PR L, ke o DA DG R B Y A B B B
o 25 R PIASBE 2 0 St R GEAS ], FATAR 2 Yu(2015) 5y 5 2 %0 o B 0 A Ml B0 808 P 5 76
K58 G B PEIEAT A I o T AR SO T ) A B, FRATTAN 2k B o Ml A 7l 2R 5 2 5, B
1 AR BRI A 7 RS Il 508 DA B SR i b B8 #E 47 T M BR o #4112 % Brandt 55 (2012) 9 77
BAT ARG #EAT T JR 8, [RIE N BR 7 82 2 i R B REAS . AN, 5 Amiti 45 (2012) LA S Yu(2015)
BT B, FRATTIA X — B S RE AR AT T AL

3 3o X R AR Bl EA T A3 AT, FRATT R B P D I TSR B Ak i T DVAR AR T — MR S
Ak, fHAE 2000—2008 45 [a] 52 B B 1) a3 AL Z N IR G H Z A i 1 DVAR %4
TR — R T AL B 1 DVAR WAL Tk SR A . 52 3] 2008 45 F By 4 Al fa HLAY phds, = F
B2 5 7 A B H T DVAR Y5978 2009 45 H 80 3 T R, 2010 423k 8] — MK, Z 5 2218 T,
R PR A L T A AT 20 2, AR AL B T DVAR AR, EA Mk, RE MO
DVAR W& & THEA . X FEE i FAEARSCHEA S, it 52% MFME L EREC) TR R 2
STV 7 T S A /= S 1 5 o3 [ 8 7 R T IO P o N o | A= X S 2 139
BT BRI 2R, ELYE 2003—2008 45 [] 52 B AR 34 K p a4, Rt T2 8 & m e L
Me, A0 55 4k 1 D DVAR £ 2009 4F H 31 5 35 T B, 2010 AF 3k 3] — MK, Z )5 2218 [0 T 5 4b
BEA Y RN E AV A EE, A A H T DVAR 52 3 4 Bl fa ALY S 0 3 R IH 5

M ER&EITER

(— )0 1) 4543 UG il

R T AR AR S 1) A5 3 VG T 235 SR 190 o 6 1 0 PTG TR A e T B A D S A S 1
RS ubsidy, LX,|P(X,)o 3¢ 1 {4 T 2000 4 4 B 21 5 5% A8 20 s b D e A5 5t A 1 7 P 4G 6 25 2R .
L1 5 AN XE R B, AR SC 3 Y DU IE AR B AR UGS ¢ ST R A A AR A R K T 10%, BEAE,
21 PSS SR, 25 VT AR & DT EC S Y bR U DR 22 48 X E L F #/NTF 5%, 4% 18 Rosenbaum F
Rubin(1985)20% AR IE(E, FATTAT LA A4S SCH VT FLROCR 847

Rl DLETENTEEREER

¥ifd X , )
AR AR Qb B PR 25 (%) Fr i 25 98D IR EE (%) t SR ¢ R IR AR AR
LEFRAE | X RRLL
VEFCHT | 6.129 5.983 23.3 14.12 0
Ip 98.28
IERCE | 6.129 6.130 -0.4 -0.12 0.920
VERCHT | 9.983 9.822 35.2 26.7 0
size X 99.15
VCiic )5 9.983 9.984 -0.3 -0.32 0.769
VERCHT | 0.059 0.062 -9.6 -5.71 0
profit _ 86.46
IERCSS | 0.059 0.060 -13 -1.27 0.251
VEFCHT | 14.524 | 13.700 9.5 7.71 0
age 94.74
JERCE | 14.524 | 14515 0.5 0.56 0.570
Nz i) 0.382 0.361 9.8 7.30 0
foreign ) 71.43
VCiic )5 0.382 0.382 2.8 1.86 0.057
VERCHT | 0312 0.300 10.4 10.12 0
HHI B 88.46
IERS | 0312 0311 1.2 0.79 0.353
VERCHT | 0.196 0.148 14.5 10.52 0
exp 90.3
JERCE | 0.196 0.193 1.6 0.68 0.491
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gR1 RETENFEHHREER
=, ﬂjﬁ — v — v v =R L A A 3
A AR poyLi PRt 2 (%) Rt 25 08 MR 2 (%) T ane ¢ R A AR
AbPEA | X AR
VEFCHT | 0.206 0.203 0.9 0.63 0.532
state X 58.5
N 0.206 0.207 -0.4 -0.18 0.86
VERCHT | 0.073 0.057 10.53 10.05 0
inno - 89.6
NS 0.073 0.072 1.1 0.73 0.478
VERCHT | 0.754 0.684 10.14 12.15 0
dvar 74.95
IERC/E | 0.754 0.733 2.54 0.52 0.508

() B o] A 25

5 5 YR AT TR 45 3] (0 BORE ANV Rl T DVAR S0 B9 Ak 345 FC e 2% 2 o AT R
F W, 38 I SubsidyxT WAk T+ R A N IEAE, HARAE 1% /K 1 8 2, B6EH 5 HE#M W 4l AH L,
BRAT R A UG B A olb 52 B8 Tt DVAR BT R BE B £ 8, BIVBUR AU A R T 48 = ik /s
DVAR. X 1R 25 5 0 7 BE AR B A : BUR AP 0 HR B X B158 T6 2l 19 & TR, A £l B1) 580 2 1t
TG SRR, AR T A HEAT AT A A R T, BT Al A XUR, AT R T B R, i —
VRN AR M AT K o T A M B R AN B3N, A R TR T Al 8 A 7R AR Al AT DA A
b E R ] AR P 22 B, BRI T Al R T A Y [ ARG A, AT R
T4 11 DVAR,

x2 BEMGUTER
(1) (2) (3) (4)
o 0.0785" 0.0660"" 0.0603" 0.0578"
Subsidyx (4.623) (4314) (4.265) (4.161)
1 0.0628™" 0.0628" 0.0627" 0.0625™
P (6.753) (6.747) (6.747) (6.712)
_ 0.0259" 0.0260™" 0.0260" 0.0262"
e (4.363) (4.363) (4.362) (4.353)
0.0078"" 0.0077 0.0091"" 0.0100°
age (3.842) (1.510) (3.953) (1.776)
' 0.0493™ 0.0490" 0.0496™ 0.0490™
Joreign (9.152) (9.121) (9.212) (9.175)
~0.0398™ ~0.0391"" ~0.0396™ ~0.0376™
HHI
(-7.552) (~7.503) (~7.493) (~7.060)
— -1.6241™" -0.9158™ -1.7322"" -1.2637™
(i 1
(=7.363) (-3.337) (—4.508) (=5.764)
AR il il
AR il il
Proudo R 0.41 0.45 0.47 0.53
seudao
UL 412309 412309 412309 412309

TE: RES EEA2E T 25 1 « geit it

3R IR 1%.5% T 10% Y KR,

HE— 25 b, LEAG TR B SR T, FRATTIESE T BOM AN X SR AR AN Al 14 H 1T DVAR BE K1
DR o HAKRT S, TATEE ] Subsidy= T Xt R (94 1 28 £ Bk DL 3R AT AU 4k (% 1T DVAR 7
2013 455 2000 4[] ) - 35 22 BOR TR, & B B SR AN A9 £l AH b, ZRAS RIS b 1 1
DVAR BT 20%. BL Ak, 2 il 248 5 (R 45 S 2 B, Aol 2B 77 K7 s L Ak BB K T 5 4
FEBE A, W 11 DVAR 05
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TE LR oy i) BE A b, FeATIR 54T T — RSV PR 4, 645 R Heckman(Heckman,
1979) Wi A8 ik A7 Al it s 6 T R AR Bk R AT Al ot (Rl R A 565 1B0E A 7 BT s 19 [l P4 bt
B E AR ESNTR & N 10%, Z )5 TR A I E DVAR #EA7 A1 12 IR AL K SR L
IRV (PPML) 1 Tobit 7735 #EAT A1V o RS 1 A 36 245 2R 24 e WY, AR SR 0 it e 78 i O A T 45 2RO F
BT Ko A Se v 9 AR Ak, BIVBUR AU 2 35 52 e 1 Aok B9 1 11 DVAR, SEBIAR ST 25 R BN B2
il o PR T R, X PR A T AR L A AR S PR AL T AR (R o

(=) Btk b

1. X535 5 07 s 5 B vk 4 B o b A HE 10 B2 ) A7 A BB 9 N T BR 5) RR AR, 7E 2000—
2013 AEIHII), 0252 55 1 B o5 B R 39.5%. ax B, FRATT B SO B A 1] AU BURT A X il s 1
DVAR B I 75 N 52 5 J7 s [ A A 28 57 o J% T 1, BATTARE 51 5 J7 =X, R Aiolb 3l 23 D 4
T8 5y Al — B 5 MR 5 52 5 = AR B0, JF R X (2) BEAT 7 BEAR A T, B T 45 S R e
3 HPIFI()—F1(3) 0 45A R, 7EIX = I TAEA R BUR AN 1A T 2 80 250 1E, R
JRFAN RS X = 2 HL gl 1T DVAR B9 5 e 35 A SR R4 5 E— 20 HE I e B, BORT A I X i —
5 S Aol 1 DVAR 520 TR 5 52 2 Al ANl T 52 55 Al e, X 4ffin 57 5 4l
1 DVAR 520 /s o X IR T FTSCHI B TSR B 2 YR58 o

®3 ROARRSAXMAERAERBMEITER

v | o | » @ | © B)
b e JrA il
4lfinT. ali—ift RERS A 1l ARBEAl [E A
0.0387" 0.0687" 0.0630™" 0.0549 0.0375 0.0727"
Subsidy<T (1.730) (8.153) (5.601) (1.535) (1.070) (7.263)
A il i il il EcSi| il
%3 4ma il il il il il il
AL il i i i il il
PURILELED 131 936 169 045 111328 80 006 133 982 198 321
R 0.51 0.59 0.61 0.60 0.66 0.73

TE: 55 B ZIIE T 505 225 19 ¢ it it ™
SR (5, Tl
2. XAl B A i B9 S P o B o AR AR M B A i S R G 22 S, BRATDRF AR A 0 O [ A
b AP BE Al AN Al = AP [ REAS, FER S B Al A5 S A L R A R A A
Al AP JE o 3% 3 {5 = HUR S TR R YA T AE R, DR T DU O R S R B TR
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Do Government Subsidies Affect Enterprises’ Global
Value Chain Upgrading? From the Perspective of Export
Domestic Value Added Raito

. 1 . . 2
Xu Jiayun , Xu Yingying
(1. APEC Study Center, Nankai University, Tianjin 300071, China;
2. School of Economics, Nankai University, Tianjin 300071, China)

Summary: At present, China is at an important historical moment of industrial transformation and up-
grading and fierce global competition. Faced with the new situation, how to motivate the role of government
subsidies in improving the export competitiveness of Chinese manufacturing enterprises has become an im-
portant topic for us to study. In recent years, the position of China’s manufacturing industry in the global value
chain has risen, and the domestic value added (DVA ) of Chinese manufacturing enterprises’ exports has risen
by more than 10% in the period of 2000-2006. So, we cannot help asking how government subsidies affect the
domestic value added ratio(DVAR ) of enterprises’ exports, and what the underlying mechanism is.

Based on the background of China’s integration into the global value chain, this paper analyzes the im-

pact and mechanism of government subsidies on the DVA of Chinese manufacturing enterprises’ exports by
. 28 .
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using the matching data of China’s industrial enterprise database and Customs trade database from 2000 to
2013.The results show that government subsidies have a positive impact on enterprises’ DVAR. Heterogen-
eity analysis shows that, government subsidies have the biggest effect on export DVAR of pure ordinary trade
enterprises, next are mixed trade enterprises, and the last are pure processing trade enterprises. Also, govern-
ment subsidies have a significant impact on export DVAR of private enterprises, but their impact on DVAR of
state-owned enterprises and foreign enterprises is not obvious. The mechanism analysis shows that govern-
ment subsidies have a positive impact on enterprises’ DVAR through the “innovation incentive effect”.
Lastly, the dynamic decomposition results at the industry level show that, the contribution of the intra-firm ef-
fect and the resource reallocation effect is 49% and 51% respectively. Further empirical analysis shows that,
the resource reallocation effect is an important way by which government subsidies promote the industry
DVAR growth.

The above findings not only provide some micro evidence for objectively evaluating the effect of Chinese
production subsidies, but also provide beneficial reference for using the government policy to enhance export
competitiveness in the global value chain system. Firstly, enterprises should make full and reasonable use of
government subsidy funds. Meanwhile, enterprises must attach great importance to technological innovation,
increase investment in R&D, think highly of independent intellectual property rights, and develop and cultiv-
ate core technologies, so as to promote the upgrading of enterprises’ production links from the low end of the
value chain to the middle and high end of the value chain. Secondly, the government should encourage do-
mestic general trade enterprises to import high-quality, low-cost and diversified intermediaries, cultivate and
improve the domestic intermediary market through the technology spillover effect, and then enhance the ex-
port DVAR of processing trade enterprises. Finally, the government should fully realize that the industrial sup-
port policy plays a positive role in promoting the status of Chinese enterprises in the global value chain, and
should devote itself to formulating a reasonable enterprise subsidy policy so as to give full play to the positive
role of the government as a “visible hand”.

In a word, the possible expansion of this paper is mainly embodied in the following three aspects: Firstly,
it will help us to further understand the differential impact of government subsidies on enterprises’ export
DVAR. Secondly, it is conducive to enhancing our understanding of the mechanism of government subsidies
affecting enterprises’ export DVAR. Thirdly, we inspect the contribution source of industry export DVAR and
the role of the resource redistribution effect in it from the perspective of the medium-sized industry, which
provides beneficial enlightenment for China to improve its export competitiveness under the background of the
global value chain.
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