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v 5T 43 M P A A O B Y B DR B, e Al ) ) I AR AR B URE #5 4n
Az 7 A, I B A A A 7 R A A R 30%—50%. FT UL, F L o 36 ol B R ) RN 2 22
o TR 2, M AP 2 PR A 2 0 o 3 b 8 0 T 5 A0 3 7 AR R i, 2 T4 P vl [ 2 5 Mg 7
R, S (LB A T oA 1) 0L 07 D B 2 e A Al A 7 S RO ol 7= i T 5 7 1 1T 215 3
b ] A B G R IV Al A 7 SR AN R DB 2 3 e A A Ml T 3 AT S X R
2T B0 B IRBC B AR A o I, 7 i M R S (B B 5 B IR L B RCR R R AT 2
W B — > SRR DR ZR, TS ™ il A% A ZE R WA BN G — B o A HESR Pl M 2 S AR SCF
TR AT BAT 508 (2016) 48 i, A7 88008 (R B0 A 22 S 2 i Pl 2 ) il 3 ol 8 90 5 1) e 22 [
2R, (HHAONAE ™ 3R 0315 1) ) 5 2% 65k, 22000 1 0 A DR 3% 1) B 8 5 0 R 8 o /8. (2018) st — 45
HIFE A B, Al T B 67 22 53 5 1S 1 Al P RSEA T 3 s IR B8 PRy 7, Ly 1 BRI R

A SR Al Az 77 AR F G it A RE AN GE — BOFR AR IR R B, O AR i R o3 A R
Siv, 5T S BB 2Rk v ] A el B U AR R o X X — IR AL RN, S A B
T BORCR , i v 2 LR PR A FEE , L A TR WA B SR e e T 2 O R R AR 4 T AT
it (5 28 o A S PR ST RR A BRAE LR = AT 5 —, SRS B A 2 3 i (R BB 3 5 Al ) B S
B RAE TR, (ELE A T 5 A8 BB A 28 1 A 25 8 Al B 67 D 4 0] 5 R B 28R 1 3
Wi, AN SRR T M (R 22 U AN VA ) SCHR o I L, FRATTRE 2004 45388 (8B 1 A e B AR A v 11 9%
S, K HR AR AN R B o i, BERS AT 0w v A 1) P9 A M TR, W PR T 5 45 08 B8 A5 A5k T
FEVE S B T, S AR LA R A B A TR B, AN A2 AR Al B9 A T BOR S, L2 i kR
il 5] 4 A T 2 ) ) 3 B3 A LA B RS B ARR o AR SOR Al 2R 57 BRI i E A
RETTANAGE— BUHE AR AR R b, IS ISR o A A, 258 5 55 1 309 (R0 2 2808 3 ) ol il
Ml 18] B 8 A0 A B2 0, DA T 5 B 14 5 I AN B R L B B TR I TR R 2 5
UEDE o 25 =, WP TS AR T, (A0 % AT AR AR 17 I i ol A A I B3R 1) OB B,
e T BEIRC B AR, 2 AR T i A I A B A i AR, LB 3 A A% T B A
A SR F 5 7N A b T S AR RS 38 2 B 7 A S35 R R, 33X S A 244 R 49 (3 B AR L B ] ok o
0 28 DF RO B AL T S UE SR

—ERshEmRRRIE

JAR I3 S 7 AN A% 55 T B AR 1 AR, B 1 Ml o A X 3 B AR A A . 7R
ST BTSSR T, A 9 B8 0 B B AR 72 A, DB 7= i e A 2 T AR 7 A s B AR Al 7] A
TR — B, VR G AR AR B . SR, RS ZR U rPOR 58 A T A S H A, 2B WA A% 1 L E Y
A LSBT 5 AR AL . Lerner(1934) 48 H, 15— 347 4 25 U0 AH 5 14 A 2 A J3l) 22 D A 3 14
A, T E AT I 22 o PR, % U 803 I AT P oMl o i 3 4 £ B o T B T sl
V) 00 G 6 P AR T 22 5 o b gl S O, AR N 3 1) 4 A I L R T 2B AE AT R O TR T AR
BRI b, 0B R T 5 v 0 A ol 38 A — o Y 2B B, A S R A B R AT A,
F G UR 8 R RARARS T S D K, T 0 i 5 AH R A5 A 1 £l ) B2 28 FH RLASE U)K F L S R R
A 2 A 7 R — = Al 6 B 8 5 4 RIS, A R S B 45 O T 1 3% % (Peters, 2011; Holmes
25,2014) o 1 L, A 18] i B8 S5 58 HIRE A AR L 2 0 U T AR AR o A R

SRR I S B A TR AR N R 43 A 0 5 WAL TR A, B SR A M [ AR o o A s T
A5 TP RE A5 1R 0 VR BC R IR 4, 46 /0N e AR N B AV LA N B A oMb =2 T ) 25 B, gk ]
DAAG 350 Ko AV A Jin B 43 A1 4 8 TR B, 3 T A B R B AU (Peters, 2011; Holmes 45, 2014)

EL A, DA JSAS T 238 43 A )R R T, 1 B e 7R R 5 A Ml 1] AR 43 A AR A 43 A I

e 5



MPZRE 2019 FE 2B

Xof A Ml AR TR A 7 AR SR TR JSAS A3 A L, 8 (B A Sk (B IS S B R T Ak B e
R, R A P B M [ W PR A, MR AR R AT P Aol AR 5 Bl HORIT 25 A R SR OK
S (EEMEAE % 2009; Cai Ml Harrison, 2011; Wang, 2013; B 74245, 2016; 1445 Al & T, 2016;
Zhang %, 2018), 1M 8 1A Al 250% A 4 T 300 23 TR 7 37 36 40 B B, 3 3o Y TR IR e Al 6/ T
Aol ] A= 77 B A T AR T A o B Y S R B L O L T SR RSB 04T, B
T A BT, BT Al U A 2R KOE, T & T 4l IS0t 2 Q5 4% h i B 2, Sk 4l
KR R SRR T2 T 3emh . RN o340 b, — 7 T, T 9% 25 18 (B ) S5 K s e T LBk
e, AT L kE G T A T B K, X FEAR RRE B BRE T P B R B M s LR (T 2258, 2016),
i /NT P S TRV S 25 5, A BT R B AR AR TR S — O T, Al g A AR 7 KT (1 4 i
PO T AT E N 5 G, ) T T 2857 i (B T 37 5 A B, W55 T Al M A A0 A T, G0 7 A A
[, AR 1 A alb [R] 7= b 8 A0 4 8 AR B8, 8 7T PT DA I A A ol 9 U R A5 T L, B4 (B
Bl PR T S 3 3 A Ml [ AR 43 A 50 A 43 A 1 R A AT ol B R A AR AR AR SR B
5 PR HLE 3BT, A SCRE R g AR AN T

R 1: B4 (o 2 70 I8 S AR AR 1 U AR T ol 3 A 1) 85 SRR B, s 1 ol 194 9% D e 0K

LT, 22 398 (BB 2% 700 2 T 22 A1 g AR £ b R ARG B AR i 8 56, 3 2o 11 A 30 o A 2
ST VNN A D5 % N 15 = S

ZHRESEEEESHIERA

(—) BT 5t o G E B B IR E B 8 h i A W — DI . A 1994 443 Bl 2k
HEDLK, G BE T A TR E 5 — KBRS, R E — AT & A B E B, 7R IX
G o /4 B P D4l B U 07 N 11 1 IS 0% W 2 4 = = 124 O TR 1) [
A M AIF A ASC A R 28 I e AR, ] Al A ST R e g AR 1, 2 T B RS T R AL
M R AS A A B 7Y 5 & (T 3245, 2018) o PRI, RUPR 2B A 7 0 38 (B3 (i) 9 2% 50 3
{EBL e B S A5 0 38 U1, 2004 45, W B A SRR 45 iR & A T (AR b i IX 4™ K36 (i Bl 415410
T8 L T R R A A2 ), MEVE AR =48 e s il ol A i Ak Tl v Aol AR a3l 734
3l AR 5 b Tl AE AT 1 — A BE N Al AE S G (BB R, 1] AE HE I0UBE i HE 0 K
77T BN B, X — UK AR A B (B S R, VLS, 2007 A, B (E B R YR 56 0, HE
JUEN P TR R VTS AL R R SR R 6 A 26 A Tl LM IR T, 2008 AF i — 2 H
52t AR i b DX R B M 752 32 K X, iR A Tl 5 AR = ATl AR — 3, 2009 4 1 H 1 H, G {EBL
SR AT B — R YT R A N BN T P A AT (AR RV R B e E T A AT
M, S M ASAAS R BT Aol 5% sl | AR 7= 2R 5 BT RE 5 T AR SCTERE A B AT R SR A L
L 2004 4 38 {8 Bl 5 B R 5], 25 5% T 3G (BB 2 ARRT s sl (8] 8 AR I B2 43 A3 1452 i, B LA v ] i
Tl 5 U i B ) AR

(T BRI 2 o 1 (1 o 2 7R 6] 8 I £ Ml [0 o8 AR o s 38 4 A3 77 A T Al 2 i, 3 1 Xof 6
T 1) 325 Ml R A % U A AR A R M W 7 6] T 3K — [R) A, AR SC DA B e O R R R R
2004 AEEFXF A AL =48 7S AT 2R AT A 388 (EUBE R 3% A0 R o 1 SR SL I, SR OB 25 43 vk T AR I .
4 Cai 11 Harrison(2011) , Liu A1 Lu(2015) & Zhang % (2018) [R5, #4953 XU 22 43 R 40 R .
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Horp, Fhrj Fom B IRGTAT I A AR UER) 4 3006047, p Fom B8 AT BUIX B, ¢ RR 0
oy, PAT M-8 103 58 U 72 %50, FH AR il A7l 45 48 15 J2 T AS I 0 72 £ 7y HL At PR 255 2, SR 4 003 [
SERQNE, FH A 458 ) B ) 248 38 1) 22 R 28 5% oy s e, 2 BEAILIE B30I

1. AF B 54845, 28 X VAT, xPost, AA SO i BEAR . Hop, VAT, ARk =4 it 3%
B B S B9 ATk . 5 e REAE 45 (2009)  Liu A Lu(2015) fk — 20, A S0 @ M REAR AT AL T
R A b X L S52 it 485 1 B BRI, WU R 1, & R 0, Post, S 4E 05 i 81748 | 76 B 52 it
(2004 4F) Z Hi, Post, BUE A 0, 244F K 2 J&i Post, BUE A 1.

PR B R Theil,,, 78 A 8] UCA 8434 o A SCHR B De Loecker F1 Warzynski(2012)
975 B R A A i sk R AT A L IR R Lu #1 Yu(2015) .35 8 (2016) B X475 FUEFE(2017) Y
80—, SR AR IR A8 B R INBCR I A O PR S A R

. _ 1 vt YVijpt Yijpt
Theil,, = — Z & log(") (2)
Jpt jpt jrt

Theil,, 27 t W] p 48 0y j A7 b BCAS I B 53 A1 1 28 IR $8 50, 2B 80N, 28 WAl 1) s A
IR 2 S 0N, AT B v BRI R B R, Bz, 0 A R R, R I RO Iy, R
R I p B AT AL B H 5y, R B p A G AT A Al A IR, %
7 p B AT T3 A i k%

Controls g H AT M A8 B« YU AR (Ln fixed cost), B 247 \b N & AAE & -5 88 E L (E 1
H AR XFTEG i 8 H (Ln faumber) , 8 03 25470 N Al 20 H 8 X 8UE; B 1T e E (L exp), B 4%
Ak Al RS B S LU AR s R I8 SR A8 B (HHI4) , LV 85 0 oy Rl k) 2 b 5% 3k 7R
F8BOR B 148 A7 )2 1 T S 4R R T Ak 48 $ (Market_index) >k F A 4945 (2011) (rh [ 11 3%
Aa 5L ). ARG L 1.

®1 TERWMA G

AR AR Ak ¥ifE Frifis fR/ME KM FEAS
JRAS IS Theil 0.005 0.003 -2.98¢™ 0.039 31 824
B RIBOR VATxPost 0.046 0.209 0 1 31824

PUBLA Ln fixed _cost 0.177 0.719 —3.094 3.700 31824

aZ4=] Ln frumber 3.107 0.950 1.946 7.927 31824

W Ln exp 0.137 0.167 0 0.692 31824

[ SIS 21 HHI4 0.195 0.156 0.002 0.986 31824
i ARER Market_index 6.923 2.106 0 11.710 31824

BE A, S 4 i ¥ A 1 S5 07 28 R B AR OC 8], R SO 48 Bertrand 45 (2004) 5T, 4 b E 25
TEAT L4813 2 T AT SRS T B

2. VAT ARG Y o RUTE 22 57 05 i B W AT R BB B o L D, AR 0 (E B i e B 1Y
2004 47 Z Rif, A BHZH 55 08 B2 114 AR Tl 23 A L 2% B AR TR B R SR H . 1 2l T X — 9
AR e, b, FRATTRE D AR BAS B 23 A1 1 2 I (1999 4F ), LLHEBR AN 5] LI Fr Rk (1] 26
7o MR 1 AT LR 3], 7038 (BB B (2004 4F) Z Fil, A BHZELFINS IR L0 IS0 23 A1 )R 4 FEAS e —
A, WA SCAR B 5 0k IR A0 2 U 22 ik P AT B BB, OF B, BEARORF, ML T X IR
2, Ak BRI 34 A 2004 4F 2 5 BB I A T A B, 400 20 3R W BB A% R AR 1 A

(@ De Loecker Fl Warzynski(2012) 5 Edmond %(2015)¥%5 t 7 AV A N s g VELRAl v 72, BR TR0, A SOAS FE VRS U0 B
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Ml 1 A T SE AR o3 A, T 0 T YR
(OB B o A ST FH AR B8O A M 2504l
K 1998—2007 4 Tlk Al Bodls e . 25K
it PESCERAT G 1 4 0 T A ol DA R AT i B
£ 500 J3 ot LA EAEEA Ak g5 S, 4
jkﬁ)fﬁﬂﬁ IZ N ﬁj{ﬁ?ﬂk N EEE H:J‘ IEJ N EF‘ IE‘I Fﬁ% :J:ﬁ _0.00152500 2(I)01 2I002 2I003 2004 .2005 2.006 20.07
IR SR R A R R DN F
25 FEMTR S P 2w, AT AT B SEANHRAMARSHNEEES
AT AL PR {5 45 Brandt 55 (2012), 5804 2 AR ECHE , Az BT 19 4k R0 A0S 5 i % Brandt 5
(2012), R F 7K L 8 A7 B Al BB Al SE PR AS A7 3, IR BR 52 T A0 T 8 ARl AR A i 4
Cai %5 (2009) fl Feenstra %5 (2014) X #f A 47 i 15 B 51, M 53 s oMb 8 9% 7= v [ 2 9 = B B L 1
b S B A 2B AR AR T AT — T SR AR | 70 B (R AR A, I BRI 3h B 7 R TR B L R
FE BT R T B L R AR AR AR Bl 2R AR AS s i 25 Brandt 45 (2012), 4K 415 2003 4F 52 Jiti 1Y) 5
A7 3 2 AR X A M 5t 70 R, SEBARMEAL e —; (] 2004 4F 28 T 3% A £ v i ol B
(B A SERMEE A B 1 P 2004 4F Tl i = (i 1 Bl ok

7 SEIE 53 4R

() FEA AL R, AL 2004 4R AR AL =48 75 KAT M S it 1) 384 {8 B8 181 8 A A o 19 9K 52
56, SR FHOBUEE 22 730 sl 19 (A58 e 2R 00 ) e v AR o Bl 2 A B4 5 ML £ 4T SR 20 B o 2% T A
BECU) B A ZE RN 2 fras o Herp, 8 (O B AURE AR i st 5 70415 (Theil) 55 56 BB e B BUR
(VATxPost) BEATIA1IA, £ (2) 2 (4) 5, FAT TR U AP i A2 f5E oy 2 2 Jeafie [m] ) 45 SR ] 0, A0
fifk T AL A (VAT Post) W fili i 28 50 5828 0y 0, 2 W08 030 2 2R F S AR T 3 7 A 11 1 1R JEE S
BT RO RRRAE L, S s 1R M B IR AR

—0.0005

AT UZTENS

—0.0010 |

*2 EAEEALR
(1) Theil (2)Theil (3) Theil (4)Theil
VAT Post ~0.0003(0.086) ~0.0004"°(0.049) -0.00047'(0.039) ~0.00047°(0.043)
Ln fixed_cost 0.0002""(0.003) 0.0002"(0.000) 0.0002"(0.000)
Ln faumber 0.0005"(0.000) 0.001177°(0.000) 0.0011"(0.000)
Ln exp -0.0002(0.517) ~0.0002(0.454)
HHI4 0.0058""(0.000) 0.0058"(0.000)
Market_index 0.0001°(0.071)
Al <8 153 T 7 BT = = = =
FEA%L 31 824 31824 31 824 31824
Al R 0.495 0.498 0.519 0.519

TE: (DFE5 P9 9 E R AR, 36 TATAL-2 03 2 SRR bR 2233 T8 (2)'387% 10% B9 1k, "R 5% 1Y

BEWKF,HR 1% BBEVKFE, TR,

(R EVERE
L2 BRI ARG 0: o WU 22 70V Y — > B B R B AT 42 72, 72 BRI % (2004 4F) Z i, A0 B 5 %
HRZH N HAT — B R F . S S I EAT SR IE, AT %S Topalova(2010) #4722 BRI K 46 . HLK
¢« 8 o



R B NS IZER R AR EDh EBREERER

M, A AR BSCHE E 3G (B B 7R ISR R K 2 1T (1998—2003 4T ), 43 il {15 15 344 {80 2 74 1B 5 14
R A AE 2000 4F 2001 4F 2002 4F Kz 2003 AR, I FERHEAT A 2381 o #5 BUAS I B 43 A 1R R
B S92 2 H 2004 45 1 (5B Y B0 1) I8 HE 7 R 19, TR 4 7E M 18 14 B 6 A 403 11 [l 0 &5 SR v
VATxPost WAl 11 3 BN 1Z % R 1 25 1 o LA B [T U9 45 SR 3 L 28 3 26 (1) & (4) 81, Ry o f 1ml 19 45
AT SRR, FRATTE 919 R B bR HE IR VEFT T Bootstrap(500 Uk) JH#

x3 REFNLBHENRAER

(DTheil | Theil | (Theil | (4)Theil (5)Theil
HE BB R4 . e e
2000 4 2001 4 2002 4 2003 4 BRI
VATxPost —0.0004(0.129) | —0.0002(0.133) | —0.0001(0.405) | —0.0001(0.773) —0.0001(0.331)
P A 2 2 2 2 2
A4 [ E R & & 2 & &
Tl <28 13 i J2 Je P = 2
A% 15 664 15 664 15 664 15 664 31824
A R 0.603 0.603 0.603 0.603 0.519

e R B BAEZEIEAT T Bootstrap(500 YO IE%E

M 35 (1) Z= (4 FN AT LUF L, VAT<Post HIAG T R BN B35, & T BRI B4Ry 1 22 SR ) A
B2 W1, 2004 4335 F o e BB SR S O T AR ISR 23 A 1T B, SRS B ACR A B TR
ARICHIZEIR AR AR Y

TE VR I3 32 B WE YRR AR I, A8 SCORE AR b Ml X 32 31 B0 i B9 17 Ml 40 o Ak BT, 5 A8 32 B

SO 0 H A A 1 R S AT O X R . HEr, AR B O AR L X B N R AT G 1045 S HE
A, Xof B A O Al A 103 B9 75 RAT ML L 9 050 Ao 7 I 3E o B e Ak B R X R A A R AR TR B, P
KT IELE e, B, FATREVLPELE 1 045 DAEAAE AL BRAL, Hifth 9 050 NREAME S X 24 7
AT o S 38 (B0 2 R Sl R 1 AR bt IX A2 A% SRS W) B A ol AR 3 53 A1 B e, IR 4,
BE T BEAL AR B 22 R AG 36 v, A BEZE RN B2 G A I R A BEZ AN AE I B 22 0 3R 3
55 (5)FNEHR 1 M B Ab BREAAEA 1 M1 45 2R, 7T LLAE 2, VATxPost B TT REH SEA B 2, B T
HE B4 03 -A 7l B4 [ S5 R BRI AIE 1T BT 4518 i AR

2. JRAR TN SR G Af (4 P EE Ak A JICAS TR 23 A 14 T, AR SCAR2E Lo M Yu(2015) (X1
P18 RSP (2017), F2 BRI ML AR IR B B8 AR S8 MOt AT i B I T AR R 25 1, AR SCA 4
Lu H1 Yu(2015), A7 53 58 KOMUAR XoF 7 249 4 22 D00 530 A AR om0 A R EA 7 SE TR ARG 36 o AR A 35 4
(D) (PR AL R, FAT 1K B VAT<Post WAl T+ 28 B S8 . 25 2 111, 28 WY SR JsE AR Jon s o A
B Ty I F AR 2 A A R [, FRATULAR % Hsieh 1 Klenow(2009) | 6 W5 A48 F1 51 5 &5
(2011), fii FH 95—05 7337 %5 22 H1 90— 10 73 K0 2 A 485 40 S A I 180 014 7 HBOA 2, RO EA T 6 A
PR AR B TR S . AT LB B, 7R 4 55 (3) () 5 VAT Post WAL T 2 BTS2 8 1, JlA
TS S5 A1 AN [ I JBE 5 AN 25 B2 e WF ST 4518 RO AR A

R4 BAMBESGHBES

(nHev (2)RMD (3)95—05 4%z (4)90—10 4%z
VATxPost ~0.00457(0.042) —0.00417(0.021) -0.0625"(0.010) ~0.0628"(0.010)
il A s s s =
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Bk 4 RAMBESHHEEE

(nev (2)RMD (3)95—05 Frfikizz (4)90—10 4% 2
AFAgy [ S AL 2 2 2 P
Al A8 [ A S8 2 2 2 &
A% 25975 26 060 25975 25975
A R 0.558 0.559 0.465 0.488

3. H AR EEME R 56 . FRATTHE B TT B 5L WA AR SCAIF ST 2536 1 H At R A ) 25 T R fE M A 56

B — AN SCREAR WA AE B I Al A 53R AT R, sl 4ol i i G O AR 2 38
BT, FRATTRE AR A B 2 Ry 4 S A7 AE B Al , PR BE dat AR I B 43 A JF E AT SEUEAR 56 . AR 4
2 SR (DB AY a1 U5 45 5 0] 0, 36 (B 5% 70008 4% 0 Ak 1T 22 85005 5 o0 f, 16 (BB 5 6 R 4 A7 A
Al 14 5 P T R AR B T 1 R

5 T, AN B A R LA A i A AR RO, ELRLR A R A Al T L B A A S M RO i Y
Hr k& i B (Bernard 45, 2003 ), PR 177 £33 A il 3 M BUAS IR 53 A o 58 T otk FRATTAIBR 0 58 Aol B
A, B2 5 55 (2) 5 A 45 SR R0, (A Bl G A B0 1) 22 800 3 R A, L — B [ 08 K PN B A
NATE Z i

55 =L AR SCHEAS X [R] Sl 1998—2007 4F, SR 11, 78 2007 4F 8 LR 38 (B B 5% AL S 5™ KB hf s
A 26 A& Tl B M I T, X 23 (15 26 4> I T 7E 2004—2006 45 T X FRAAFEA 1, 7E 2007 45
B A T AR FEL b, Hy T RE 2SS E D RS TE B TR R, S e, 30 A AT 5 i HE R
2007 AF- 14 (B Bl i B s 525 052 A8 s — 2 M Bk 26 A P i s kT RE AR, DAHEBRAE A 1 iy 1
(BB 25 % [ 053 65 SR 7= A A 52 i), Pl 26 5 5F (3) B T %1, VA Tx Post AR T 2R 005 8 35 0 i — &
SR 2007 FFEAEA, DLHERR 2007 4E4 25 BUK AT GE 4 ok 194k 1 15, 38 5 55 (4) 51 IR, VAT<Post 1)
i 25500 25 R B, PR T 84 (B 2 50 %) W R B 800 I A TR 2007 4F A 7 25 1T 52 B 2 i)

550U, 78 DID VB Y, K R b 1l X 32 31 1B5R 52 Wi (947 A0 A Ak B2, 5 A 32 UK 52 i 1) At
By B I BB ATV B X BRZH . 2% Liu #1 Lu(2015) & 3% 1 (2016) BIBF5T, T 515 E X B4, A
2 SR R W 11 b A8 3 47 M RN AR b b DX 32 B0 5 ) 1) FL AL AT Ml (R4 R AR G 7S R AT )
FENXTIRA . 2 5 55 (5) 3 SR VATxPost 1) AT 35 0 1. AL, A5 52 X046 55 (2017) K X R 20
T N A A2 B 5 ) 1 e 38 b DX 7S AT oMb, 2 17 DA KT R A ) P38 b Ak e AT R A 1 A 580
TR 3 O B2 119 JR R 7R 1, v B b DR Tk RN 28 B kR KT 1 5 2R b Hb X A R AR AR, 7T AE —
AR v AR R Y RGEPE 22 50 3 5 S (6) B ZE S T S, VAT Post 1) AU 3 0 1, D5
shintadd.

55 T, RUHE 22 4375 SR BUR W 2 A YRR 2, B AR BUR S =2 A, BEAS N MRS BETE il — 22
T B 1) A3 TR, 5 DD 25 10 %o B3R S B SIS R0 A DAk o b, 2 Ak B 2 £ b A 1B SR St
XoF ISR R e 7 A T, 24 R ] AR B A UK S 2 5 (2004 AF S5 ), WA X IR AT 4 R
SR A R SE PR AL o ST i, FRATTI A (BB A AL () R & (VAT) 5 2003 4F (RIS 8 3% il —
) I 28 LI (VAT % Post03), LA il 0 85000 T REHE K Al T H I 22, &5 3R WL3& 5 55 (7)1, VAT~
Post03 [ ZEFF N 1 35 FLIE 7 02, U6 WA U RE 0 AN A7 e, R B 78 2% 5T WU A s 5 0 T, VAT
Post I Z B4 8 3% M 1.

5575, TE 1998—2007 AEFEAHA ] 4, T8 [E 38 28 7 T HoAth— L8 BOR w0 5 b, 40 2001 4
A WTO, B2 4 K T 447 b B K iE T B (Lu A Yu, 2015); 5 R F, 38 B 7E 2002 4E 50k T
AMGEA A HEAE T (Lu 55, 2017), SN B B RUBLHE— 2047 K 2003 4F 15 76 4 3F F1 56 36 [ 4
PR [ B8 22 W, AR e T LA Al B e R, AR T A Al SR 4R P Rl
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T,2016) o S il ik — I U] 51 5 B A1 B O L B [ A Ao A T2 2R 5 I, AR 1A rp o —
WANAAT A2 B AKF- SBEAolb K H AR AT Al (3 R AT S .l 2 5 56 (8) F Y ] )1 45

SRR, AR T AR v 5

Wi 2 )i, A SCHI RS A5 e AT SR R AR A Y

(1)Theil | (2)Theil (3)Theil (4) Theil (5)Theil ‘ (6)Theil (7)Theil | (8)Theil
SR | IBRANSE | R 2007 3 | 2007 %@jgﬁjﬁﬂgﬁ;ﬁw BN | B
Al fill | (B AT | Al 5 T MM | BURHE
AR AR
VATxPost —0.0004" | —0.0003" —0.0004" ~0.0004 —0.0004" —0.0004" | —0.0004" | —0.0004"
(0.052) | (0.075) (0.041) (0.056) (0.024) (0.043) (0.071) | (0.058)
VATxPost03 ~0.0000
(0.891)
Soe_share 0.0016 "
(0.000)
Ln tariff 0.0001
(0.208)
FDI 0.0004""
(0.000)
Folle <25 53 I8 52 30 2 2 2 2 2 2 2 2
FEA%L 27128 31710 31315 27501 38 817 31 824 31824 27 064
Al R 0.566 0.457 0.517 0.530 0.549 0.519 0.519 0.520
A HRRERSH
AT ST FRATT AR BT 38 {0 2 AL an ] BEEARR 1 AR I B 58 43 A LA K FC mm AL L 4 30 R S o

RS AT R T o

(GRS 7)1 5 57 w0 g AN 1 S D 9 e o A ST 11D D < O R S S =40 2 S 2
BEURE B AR A U, AR A, i/ 0N i A T A8 AR T m i b 22 1) 149 22 ., gl mT LA 28 AR
AR TR A ) HORE E o ph ST AT AT, 2004 47 B8 {ELBE YA S AR 1 b 3 b AR B AR a0,
LA U, 30 BB X e B AR 0 o ol DAY o AR 8 Aol A5 R BSAS s 18] B9 22 B IR 4, 388
(E DL Y T2 SRR AR 1 g o7 A A b A AR I B, a0 S i e R 23 7 A Aol B IS T i R

W7 29 % I HEA T

4,290 31 5 LR BIEAL, 23 i #EAT SCUEAG B, [T AR 2 WA 6.

B, AT A3 DBAS I 43 A 0 10 43067 5. 25 437 8L 50 30 R LTS A3

Fz6 BAMBESHHSMASEET
(D10 430rE | (2)25 3L (3)50 43fiiE. | ()75 3L (5)90 437 5 (6)¥{H
VATxPost —0.0122°(0.050) |-0.0194"7(0.001) |-0.0254""(0.000) |-0.0270""(0.000) |-0.0372"""(0.000) | -0.0238 " (0.000)
AEA53 [ FE R P 2 P 2 2 2
Fill <2803 i = 2 2 & 2 2
HEAEL 31824 31824 31824 31824 31824 31 824
TS R 0.817 0.850 0.855 0.837 0.797 0.872
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% 6 1, VATxPost W) 2 BUAEAS 5307 a5 LA S X5 A 127 8k 35 Sy 70, 3 W) 48 B30 2 7R ffy o b 35 e
T 3 AN B A o i — 2, N RECK/INRTE, B 5 0 s 1 T s, 3R B0 4 XHiE A
AR R, 2R B3 B 0 BT 2 b T v AR e il A T ) ARG 2 T RN T e
M B A A 0 % 22 B, HE v TR AR

(OS2 HLR 28T o Al (8 A I 2 prme 6o, A I, 398 (5 B0 26 780 68 ) A I it R 43
A3 10 5% 0 32 R [ ST I — 2R S AR AR AL, TR AR AR L, AR 5 Holmes 45 (2014)
PAK Lu Fl Yu(2015) — 25, B BAS I AR 4310 (9728 sl A AR AR A% 43 A0 55 300 B AR 43 A1 2 ) 228 2l 1)
S5 GL, 3 3 43 59 2 5% 1 (B Bl 2 U XA A o A R SAR 43 A 1 R ), ARG 55 T G AR T % 4y A e
AR I RILE AR . FLAH, 5 S A A5, AR T AR A 7 A g Aol s B A= 7= A i AR
P45 4R (De Loecker Fll Warzynski, 2012; Lu Fl Yu, 2015), % 14 (5 B 55 RXF Al 2E 77 R 5045 (R R
T8 H80 (52 ], YU OB R 1) i B AR A3 A s, B (3) 5 453, W A 7 R A A (R AR BO
A B B 80 55 BUA N 1R 43 A 04 T R TP PR T U A e 4 1 30 B A A7 AN S 4 1
Tt 5t AU 1) R 0, 3 T PR30 S U 1) A4 A o0 A R0, B3R (4) o B =% R ] OP J5 ik (Olley Al
Pakes, 1996) Fl LP 75 1 (Levinsohn FI Petrin, 2003 ) I 55 fir 5, ELA [8] ISR 80 3% 5 40 F

tfp_theil, = a,,+yVAT,, X Post,+ A, + Controls + ¢,

(3)
Theil,, = a;, +pVAT,, X Post, +ntfp_theil,, + A, + Controls + &, (4)
o, tfp_theil 27 p B0y jATIVAE ¢ B33 772 3 03 A3 ) 28 R 8 20 BUIEDH /N, Aol ) A 7= o4 22
BN, G AR 5], 22 Sy A i HAt AR A R T AR (1)
TR T AL AT IE S5 2R, 55 (1) L (2) 81 i 4 B A = AR AT OP I kAT, (3) (. (4)
B A B AR R AR LP J5 LIS o nT LU B, HG (ELBE e B I 25 AR 17 A 7 3R 03 A 1 8 R
JEE, 3 A M AE 7 AR 03 A1 Y A BE TR SIS T 38 (EL B R0 Wt R B ORI R R R . (2) 11 (4) B 745
5 A 7 AR A RN, S (R A R ) AR K W O O, R A% o A R S A AE Y . i
SE T A1, 484 (L0 TRy S e A o A A0 30 B AR 273 2807 AR 3 T A 3 b S AR ol

oA o

jpt

RT NESIWH/BITER

LBEHEH(OP) LURAEH(LP)
(DIEF= R (Theil) | (2) AR M (Theil) | (3)HAF=R5M i (Theil) | (4) AN (Theil)
VATxPost ~0.0475"7(0.004) ~0.0005"(0.018) ~0.0009"(0.088) ~0.0004""(0.025)
i theil 0.0005"(0.000) 0.04827(0.000)
Pl A = = = =
AFA7 I 5 R = = = =
Al <48 13 [ 7 3T = = = =
AR 33982 31028 34 004 31025
AR R 0427 0.533 0.399 0.540

()BT, BOETTIUS, T E 2 P98 1 P <, (BRI Tl AR M i) e 40 2 B

H— ZHN )R, BT A5 i 45 K B — | AT 22 5 00 A0 s L T 32 15 A R A Bk A R B, Aiolk A
B I8 T BORIKARTT B e R A G p G B A0 ™ (2 o DRI, DRl B i 3 A 8 T 4 e R 7
B, BB BT B S AR A DR TT, LU R I PR 5 & 58, Uk T 3 o, e RS Tl

St 7V ARG TG O HL, R R R AT AL 7R AT 22 57 L BB AR B AR AR A BOR 2250, B
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ek B F) 3 9 98Dl 288 . [ AR 2 DAY il A 7 B A B4 AN [R] T 7 Az W] I 2 53 (Djankov 4%, 2010),
XF e HEAT AT, B A B T FRATTIRA TS S (E B e B Y S PRS2 R o 28 T i, FRATT AT ML (R BE A
1R AL BT A 4 58 B2 RN A K- J7 T8, 3 AR 25 56 008 (EU B 2 2R AN TR) Aol 94 5 S P52 ] DT 4
JI_IIJ%% 80

x8 RAoMTURHREMDEEFALER

ATl A BEAS 135 Ty B A B S B TRl AR
[ % [ i =] 1%
(1) Theil (2)Theil (3)Theil (4)Theil (5)Theil (6) Theil
~0.0006" ~0.0002 ~0.0003 -0.0005" 0.0006 -0.0005"
VAT<Post (0.075) (0.565) (0.323) (0.068) (0.418) (0.020)
Pl A b= b= e 2 = b=
AT ] 72 5K 2 2 = 2 = &
A1l <28 173 [ 22 R0 b= I= o I = 7
HEAEL 15922 15816 15909 15915 3433 28391
iR R 0.546 0.518 0.524 0.506 0.448 0.523

55 (1) ()N LAAT Ml A ] A 77 3 40 285 04 v (2 B8R 300 40 K A7l 300 43R v [ B AR A T
M S AR E A BEAAT M, 430647 A . W] LUR B, 78 & A 8Tl N, VAT>Post 1) R 5T
2R A T R AR LA 00 50 A7 Ml P DS 8K, 3 B 48 B0 5 78 0T o) A 0 A A v 47 Ml 1 A T ol %
Oy AR T B FEAR A VE L, A BT s A AR O ATl 1 R L ROR

55(3) (DB AT N B2 4R 57 3 i w5 550k Rl 2o, B4l Xl o ok e A s B2 AU A7l 5 55
B AR RAT AL (F5 R, 2016) o 7T LA 3, 3 {8 5% 0 50 S5 B AR 1 55 8l 2 4 A7 Al A B AR i A 36
A, WA F A B AT B 52 M JF R B 3% o IE a3 4 45 (2009) | Cai I Harrison(2011) fT 45
14, B8 (BB s/ 0 1 Al i AR 97 3 0 B, DRI X — R PR 4 X T 95 s A2 LA T AL A S IR K

55(5) (6)FIARE E K Ge it Ry 2002 4F (B AR Mk Ge 114328 H 5% )Y B E s BARAT L, B A7l
K153 0 v F AR — e AR AT (B A T B AT, 2015) VAT LA 2, B4R B 55 0 2 RRAR T —
BEARAT N 0 A T 23653 A, 003 T — M AR ATl 1) % U T AL, 6] HE Bl 25 4 T
BT RAEH

NAREREBRANX

2018 47 (W BUR TAE 76 15 0 3R 25 3047 I Bl A4 ] g o o A i & 1) Sk itk L, BH A 267
AT T TRA IO B AR i 2l o, 0 — 25 B AR Al B A, 48 o 9 IR BC B AL, TR T 0% D) a2 )
177 o FET A 5, A SCHI AT 1998-2007 4F v [E AOWAR ML 25 48, DL 2004 4F 2R b DX A T i 1S (B B
Tl R TR Ry U 1 AR S, A SR Ml AR i s B A R T, SR T XUER 2 430k 5 5 T HE (E B i 1Y
XoF e ] ) 3 Ml AR TR A A R . AR SCURAR T BRI SR R DGR 5T, A v R ke B A Bl
Ty R T —

WFGE R B, LA MG (BB 2 0 A 43R A B0 ML sl A b 38 40 /N 1 v [ S 3 b AR i i 48 1 25 i
FE, B T IR AR 2D B ML 43 A e T, (i 2 AU BT 22 Ml AT T v AR in s Al Y

O ASCRARIE K Ge iR 2013 BRI Gt 3 2K B3, FHRFUE T mBARAT LA — REARATAL, SHERAZ S A Fa 1, BT ERL
T R BRAR T — R BARAT W (R A I e 43
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Value-Added Tax Reform, Markup Dispersion and
Resource Allocation
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Summary: As an important part of the proactive fiscal policy, tax reduction is a powerful means for a
country to implement macro regulations. The Chinese government has always taken reducing the corporate tax
burden as the main content of structural adjustment and growth promotion. Especially in recent years, the
policy of slashing tax and fee reduction has been implemented one after another, in order to enable enterprises
to really lightweight, effectively reduce their tax burden, improve their business performance, and thus drive
the vitality of the whole economic market.

It is undeniable that the transformation of value-added tax from production to consumption plays a cru-
cial role in reducing the tax burden of enterprises. However, considering the significance of value-added tax
reform from the view of reducing tax burden is far from enough. From a more profound perspective, tax reduc-
tion also has the role of “leveling competition areas in market competition and improving the efficiency of re-
source allocation”. The essence of tax reduction is to improve the efficiency of resource allocation. However,
little literature has examined the effect of the value-added tax reform on markup dispersion and resource alloc-
ation in manufacturing industries.

Based on 1998—2007 Chinese manufacturing firm-level data and using China’s value-added tax pilot re-
form in 2004 as a quasi-natural experiment, this paper estimates the impact of tax deduction on markup disper-
sion with the difference-in-differences method. In addition, we identify the specific mechanism of price and
marginal cost channels affecting markup dispersion, and test the heterogeneity of industry technology level,
SOE share and capital intensity.

The results indicate that tax incentive provided by value-added tax reform reduces markup dispersion sig-
nificantly and improves the efficiency of resource allocation. The further mechanism analysis suggests that
value-added tax reform has a larger effect on markups at higher quantiles than at lower quantiles, and flattens
markup distribution through price and marginal cost channels, thus improving resource allocation in manufac-
turing industries. In addition, the heterogeneity analysis across industries with different SOE share, capital in-
tensity and technology level shows that the effect is significant in high SOE share industries, labor-intensive
industries and low-tech industries. Therefore, we should continue to implement the tax reduction policy and re-
gard tax deduction as the basic path for China to deepen the reform of the fiscal and taxation system in the fu-
ture, and then give full play to the important role of taxation tools in promoting economic growth, adjusting
structural imbalance, and accelerating the development of transition.

Key words: value-added tax reform; markup dispersion; resource allocation
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