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Z 7 Al A R G A T 0 A, AR Ok — B2 B ) T (B,
SEERAE 2013) VAN, TR ESE PR 70% DL SR a3 GG (Fan 58, 2018), PR 44 55 36 6 £
AR R ]S B S B AT B RN, T AT TR L, s EL S S R L, A T
RIS A ZLAIE OL T, 5T 277 Al 7 1 ) 5E 5 )RR A i s G e 38 o 9
3 HOR T 28 80 7= i A A T e, A8 Ak £l P 9% D i, 2 o ol 5 4 g, o T e AR TR Uk e
T2 R B TR 2 5%, e S B4 i P B A% R, A H A A E L

AL e T Melitz 1 Ottaviano(2008) (5T, #4 E 1T— 4> BUAS Tl T A5 (19 S5 o M Aol A8
R MRS T T 2 3E 0 R )5 B 5 A AR SRR T, 27 Al % A O 5 3R RO 7 s
BG4 25 5 o B BT R I, 78 22 7= S Ak v, %0 7= i EL A e I AR Tk, B S A0 7

WA EH :2018-11-19
ESTA : HEKARPHE A EFIH (71603155); 1 W 2 K058 A B 1k 4 9 1h 39 H (CXJJ-2017-333)
YEE BT - U (1982—), 53, R I, B B R Z WS Bt R L o0 T 8042, il FE bR & a5 2 B Be i o ;2 &
VA
FRETIE(1992—) GEIRVEE ), Lo, WALBK S 0N, L1 W 46 K 2F i 2 e i ot A o
© BB (2013 HIBF 7 W, 2000—2005 FEFk [E 2 7= it T A8 HE C Al s 250 75%, H 4L LUl I 95%.
@ AT 277 AT I, WAL, T 3Crh il ssds 2 7= i Ak
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AT, BSOS I GBI s 7 1 ) SEBE TR B, Al 5 i B A I A A e, B S A%
77 il A LU, AR 7 i BRI %) 9 R R TR, B A 7 A BT, BCAS I R A R T R
Ko XLAE/NZ T AR A% O 5 AEAZ 7™ il 18] JAR fin s 9 22 S, 28 T 00 A £l P 9 08 T

FESEUESMT Hh, A SCHETF 18 2405 (19 De Loecker %5(2016) 5 3%, Al 1 T 20002006 45 3% [ i 3
Mb A AE 7= i 2 T AR AR o 22 S, A v B A 3 B4 HR L A b RD v S s, A5 T AR R S
H B AP T, 277 Al HAZ O 5 AR RO T i S I B R 25 R ST ST AT 4 SR AR LT Hh
TR T SRR AR A . AR SR KB, 2E v Rl 5 Sy A R AR AT DLGE I PR A R T R 5
M £ Ml 49 1 1077 it BRCAS o s R 3, S TGO Ak Al P B R C . A ORI T B AR X AT RE AR AE Y
A A M R LA T A B, I R AT T — RIS 5, AL R A W)Y T Ok B A A
I, SR AN [R] 2 181 B A8 KT, 1 T T2 57 B oot B ARG 565, 25 IS5 it ()52 i), 8 AN [ 79 72
HEP 825 2, 5 e R 2 o N AR T 5 AR R A 0 25 SR — 20 SRR T AR SIS S I

ARG 2 He BT iz HALSE A STk LA, W] T 30 SCER AT 1 b Fe. 5k, AR SOy
FEM RN B 2 A AR A S AR R TR OG22 Al O SR B S SRR .
MR, E N E AR 2 AR T 0 5 ) A B AR il 4> 258 AR 77 S8 28 T 1Y K 1 52 1)
(Lu 4%, 2012; RARA, 2010) o A 2238 Al SCA I SG i # BE 04T 1T W09 (B2 48 55, 2015,
2016), {HJE X S i 58 5 Z W 1 52 ) F FR AL B2 e, B0 1T B 27 i i OB BT 4l B
AT ) 5 e, AN FR ] B B A Y AR R DG 22 7 A AE 7 2 TR AR ) 9
B, U4 A (2018) FRER T T P IR R 5 1 pR AT 22 7 1T Al A B ) 5 e AR 3
S ) SR AR 0 A, A X B = B S o AR SOOI AR K S T, R TR R Y B
R, F5R T 27 dh Al A T8 B 5 R AR et B, 0 o] 38 i 38 B AS R 3E 4 g 7 AR
TR, DA Ak P9 9 JE G &, B2 5 Al 1 BAK

FOR, A SCHPEFE#b 38 1T 88 2 A B AR Ik T 3 e 7 52 BRI . DA SCHR K 22 MR 38
% th & (Konings 4§, 2001; Chen 45, 2009), 7 SCIB& {IL 1 & Ji& v [ G R8T 2% 17 3 B IR , 3 2N
Z 77 AL P S HE AR 0 s o A e E] Y B 2 B A AR BT T AT

PR, 5 AR SO A K8 5 — SR 192 5 5 B AR 4l 3 98 50 R0IE 1 52 e
(De Loecker 5%, 2016; Arkolakis %, 2019), De Leocker 45 (2016)38 i, LAfE R 5E B E P T 407
B2 R Ty B AR Al B 5 TC A R I, TG TR B S B ER Ak B R e B SR AR X D, AR
SCOU N ] 0 572 T L ER AR B F BE AN FE RN 2 T X 7 T B

5, A SCHBEFE A FE 1A S HE E v E] AR A SEUE SCHR . Amiti FiT Konings(2007) DL &
Halpern %5 (2015) S50/ 5% 2 BR, #F 01 w5 5 4 9 v (8] 5 A5 Bh T 42 s Al i & 2 R A2 7= %, Bas Al
Strauss-Kahn(2015) LA} Fan %5 (2015a) S0 58 3R W1, BT B Bl T4 058 4 ol B vog e it o it
Goldberg %5(2010) A & Feng %5 (2016) % WF 57 w7, #F 11 Hp [a] 48 A fh 6 g Aol ) 1 &8k 9 kA
b L R AT BRI VE o 5 X S SRS [R], AR SO0 i 0 v E) A 5R A Ak 2
i A M A O 55 AR AR L 777 i AR 0 s A 8 A i B LA R B R A S

L IEipiER

Z: I8 Melitz 1 Ottaviano(2008) (A 57, A SCH So At B AR 1 SR 22 25 v ] i 52 5 A AR XS

@ Fan Z:(2015a) VL & Fan Z:(2018) [AliF WA 1) 5 52 50 B B A0 AT 227 A L A 0 s (9 A FBE R 78 7 A 1 22 77 i il 76 7= i 2 T PR AR
TR A8 FE8AT 25 FE A VAN [FI A O 5 AR AZ 0 ) 77 il AR I 1 1 8 2
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2277 A AR AZ O S ARAZ L™ i AR B ) 74 8 22 S
() B (BUE — B & Bt oy L, AR NE 9 nTR it — iy 97 s o AURIEH T
F149 250 FH R BN

U=q,+afoqd- %7 Jea (g di— %n(f,m qd) (1)
o, ge il g4 3 367 v 7= i 5 5 B P 7= i BT 2 i o ol R I P i S S MR PR 22 TR
BACHE R, y 3R7m S 00 7 i NS TA) 28 7 il [ 1 22 SRR, AT 138 o 1B %K
BEAT— 1 T X U= S T SR BN IE, Bl g > 0, W25 8 AT — 28 5 Pk 7 i, HEp A K
S p = a—yq —nQ s HH, 0 = [ qdidR NI BN U S R S . Qe QF
TNTH A TS ) S B R R EE A . TBRUE G, > 0, AT 1 ¢ > 0, MUA Np = aN-(N +y) Q%o
N RoR = i P A Qi S R 28, p = %fm pdiFE TR S B AS R L, FRATT AT A

aL L nN L . S
¢ =Lg = - =p+ —p(Yie ), [F i 2 p, <
nN+y vy nN+yy nN +y

FZ SRS F ORI T 0 1, p, = pm, Hp™ < as

(A= o B Al 78 Az = il i JE 28 W o S 25 A, B TR SCE S QTR 2 7 il Al S T
S WAl A= 7 AN R 7 i B A S BT PE, 55 Chatterjee 45 (2013) DL Mayer 55 (2014) (193% € 2501, 3417
FS R 20 Il iX — 5 it

S — A Z2 77 b Al AT BE U8 A2 72 AN 1k — ™ i AR RS Al 3 — A R A R I
O TE T P i I AR A AR 7 R R P o BOE A A 7 B AR — A R0 ELE L
4953 4 G (), FEIX ] K (@i 00) 0 R F I 5 A1 M A2 00 4 AR (R385 , TR AT Aol A= 7= 19 7= it 2 £
J, il m 2R o m=0 AR B9A% 07 i, m AR, 73 R B A% 00 77 Bt , B4l AR 773X 26 7
i PR AR AR X AR R, Al A 77 B IK S o T FRIR R = w™p(w > 1, m > 0), w B it 1 J2& Al T
A7 7 i A U B A T R OB BE

TEAE 772K B Al AR 7796 2 G A A — T A% B30 2E 7 pR AR

Y = pX“(K*L'*)"™ (2)

Horb, KR L 43 50 36 7R Aol 2B 72 v (B B R AR TN 55 Bl o X e A 7 e ol A — 3057 FP e A
H i — 87 B WA 0 8 Z F—48 2 1R e 4 A Sy ML CES Ty SOE i s, B
X=(z% +M%’)‘%’o WS LA Bt 45 1 L CES Jr sUHEAT I, 7T 43 2R m hy: Z = (f) z,%dl)%
M = (fgmﬁ'dh)%o 2 53 590 22 7 A Ml A 0 1 D A = 0 e ] 7 0 A EE O R PR b R
i, QF R A AE A e ] SRS AR G o B0 B P CBE 1) ] 7 T A A ARSI S 0 LG
SR> 1, TiHE A5 A R R 2 TR AR 6

25 78 THEKOF w BEAT 2 p [ AR 77 (0 e (RIS A p, i ED R )7 A% p, FOCBE K
Fr,, AT P, = ﬁ%%i‘%ﬁifﬁ*{ﬁﬁﬁ M BEA N5 S A R E A0, P, = (fo‘ p,‘"’)'lj
e [ Y AE 7 1 o AR A 4R G P, = (I (rhph)"”)ﬁﬂé%%/%:‘& 1 ] B A b s T 85

PRI, Al A 7 5 A7 i 590322 B AR Oy -

(ay+nNp)=p". M HAUHKH %

B PP
wmc():wm_D—ZF (3)
Po p(1—p)™"

@ Melitz il Ottaviano(2008) A iE A ANFK WM 2018) Z KA 1 [FIFEHIBESE -
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1+ — ,Co= — —5
P, o pr(1=p)™
Cﬂﬁﬂ%%wﬁﬁoﬁﬁﬂ%mﬁ#%%%*ﬁﬂm=5W”m%ﬂ%u%%ﬁﬁw
A 7S R B A, S BRI 5 B R g (o) 2 I 4 PE R 7 B 4 KT
5k A, B p(ey) = cp = p™.
%ﬁ#%%ﬁﬁﬂﬁﬁ%mm%u%ﬁwﬁﬂmgwummmmmwmkm~M%#
AT, il 7 A g e 1 3

Horpt, B =

p= % (Pm“ + a)mco) = % (CD + wmco) ( ! )
FRAE S (4), 4l 4 1172 5 0 A e ()1 22y
u(m,c) = p(m,c)—w"c, = %(CD —w"c) )
dlogu _ —cyw"Inw

Xof Aol H 7 g R SCAS O B, XS m SR R AR, - p— <0, XUHHTEL
P AR A, A 7 i ) AR N S e s, A A% 7 i B AR T SR X AR, T L Al i HE
J 114 32 W 48 K (B B A% o 77 il RS ), S U TN s 350 8 B
A 2 (5) R HE 11 e ] i (9 G B K -7, 5K 05 AT A
Alogu — pc,w” Py (Tps)

AlogT, Cp—cow" P+ PLe | @pn)™
2 C6) A7 M B fE, Btk 11 Hp i) 5 52 5 & Ak CRIEE O e i) 5 56 B T [ A Bh T4t 2 7= 4
b H P A SA N #E— 24 K (6) X P S HE Y m SR ] 15
1 OdAlogu  HCoCpw" Inw P Tp)
Alogt, Om (cp—cow")’ Py +Py7 [ (t,p)"™"
(DA G, 0] 5 2 A A (e ) &SGR R B ) BBk 46 Alog T, 4 1 (Alog T, < 0),
WA OAlogu/dm > 0, BIFE ] 5 55 B AL ZRAE T, 2277 Al P AR A0 7 18 J80AS Jon i i
i BE A X B H b, FRATT AT A 40 HLe A R
A TE 22 7 AR ML P A0 77 B8 A TN G s, AR AZ O 7 i B I 2K S DU R A
R #E T AR i B 2 A H A2 PR 0 A ol 4 v S 7 i B I B, ELX AR AR L 7 i ) 1 R
JEARXT BT o BEAG 7 i HE P 1 72 7 48 DR (BB B A% 0 77 it BRZE ) , A b X6 G RS A g ) 9 2% Wi
RUERZ S 51 b/ NS
IR 2, 3 10 Ff ]t 52 B 9 e A SR AT 52 M0 i Ll P B8 R E B e 2 Lerner (1934) BF 52435 1, 72—
FBC 12 i PR A5 vy, B U R I T A XA A T R 4 X AN A o TE A HAB AR SSOR I, dn R TR
A A R R T A [R] S BSEAS B, IR 24 AR A 4 44 T80 At AR X A, I U R A de DU TG .
S U, A T3] 7 it TR oS AR S F) 22 Sre  JEE T P R A o 22 7 it A Ml A AS ] 7 o T A 98 R
Epifani Fl Gancia(2011)  Peters(2011) DA S 8827 5 55 (2015) R FH 1 [RIAE 9 7 2R A 1 4 oll AR TT)
DAL ) T 5 AR o X RIS M R IY, All G ) TR A o s ) g e A iy , o I A 7 R [
F T BB . AN TR B4 B AR N A AT AR 3R 36 AN TR) A8 R 7K T, Aol 38 5k 3 A ] 7 il 1 J A
TR, T LASE i HG AN A SR CHY B BBt 55 ), DT 52 W) 0 M X AN ] 72 o 180 2 7 R 5 45 9 8

1-0

(6)

1-0

(7)

@ e B 75K g W LR, B4 P KT oy, Bl SRR A c.
@ ST A AR AR B AR, B FSCT S0 A A TSGR AR, $ 50 T = 80
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B o AR IEAS SO BEIE A, 2E 11 AP 8] A SR FES , All F ARAZ 0 7 it (4 B T 80 38 8 R B
Ko XA/ 5 AERZ L7 dl 8] B8 AR TR 22 53, DA AR Ll A AN [R] 7 ol 18] ) 8 U E 2, 4 7
1Al ) BE A S 4 g

= HERIFESERN A

(—) Bl o A SCRT O 22240 28 ) J2 1 1) v 1 G 55 5 v B Tl Aol Bt .l T T
o AL A HE O SR A AEAR AR B L 2 B BT BRI, ARSI R R T F
— MR S 1Ak . % F 2002 A S FR D OCEE T HS S AR — B0, AR SCHR A United
Nation W3 AL HS96 5 HS02 & i i 45 b A 1 ] 5%, J5c 2418 Pl A3 4040 41 8 5 31 HS96 14 )22
17 o 25 PEH Tl Al K00 v T BB A Al IR R 4, i4IE Cai AT Liu(2009) 19 B 58 LA K 23 1A
25 TE SR, A SCELR WS REAS T JE (1) BB 7= R T gh 98 75 (2) B 7™ KT R [ 98 75
(3) B8 7= K 15 B8 =8l s ()4l 1D R AR S e FLME—; (5) 4l gl 57 i [ AR Ak

AR SR LATR A5 B 1 3R WA 8 40 1k 1% K R T A B dl 4R E AT DE e A (DARGEA 7 44
FREAT VE L5 (2) M 4% B 36 R 2 8 47 DT B 5 (3) AR 90 A 345 ANIBE 22 A #k 44 — 2 1 47 DU AC (Fan 45,
2015b), DERL A I OB HERE A i I 0] 15 5 9 2000—2006 4, Ho M C1 R A 11 RE 20 51 o5 T
SR A B AR T AY 52.4% F142%, ¥

(Al —7= & 2 T BA N . 5 Fan %5 (2015a) & Fan 45(2018) — 2, A 0 FE MU
i) De Loecker % (2016) 712 A A i1 4l — ™ it J2 T8 189 A N o 2 o s B o, 1 20 4 Ak 1D vk T
2 I, Fan 45(2017).

TE EAARCR g B2 v, De Loecker 55 (2016) 155 Al N BT AT 7= i A= 7= BT FH 18 Hb 1] 86 A0 %500
SR 1o ETE R 5 5 B v, 48 K 2B AN R A T Al B AT T 55 A4 ] s B
1= Al 55, T ELE LR AS A ol B P A A A B o TR, FRATTAS i D g
De Loecker 25 (2016) H AR & . 28 Kee Fll Tang(2016) BIBF 5T, A SCIBE ¢ I Z04E B A0 £ 77
B AN TR) 72 i 8 e ] 5 A A3 8 o1, 2 N5 T2 Al 9 10 B B A R HE R R A T
1% (numerical methods) ] SR A 45 H 22 72 S A ML A A I g . @
o Py Qi

. exXp (ﬁfhr)P %zvﬂ/
v, 0 7R 7 b J2 TG D AR 7 B, ELa M T 2R hy bl AR SR Th S8 T AL LI
P P Q28R 77 il b 1 VAR, 2800 P B e A R BEEUE 3R A5 5 exp (0,,) P, Vit 3R 7R A2 77 77
B AR JEER R, i — 2 AR 4 T A ) A I KT (5 30 (5) AR %)«

P,

/‘lfhzzpfhr_,\_ (9)
ht

(=) rfa] 5 f 2= ik 10 6B . 2 Amiti A1 Konings(2007) BBF5E, FeAT AT 35275 3 vp ]
&7 T @A B gk 1 OCBE, BT iR BT HSS 774 28RS 5 2002 A E

ﬂf’ll = ( 8 )

@O ASCIMILALES B 5 Fan %5(20155) Fan %5(2018) UL ARSI AT SR Y6 (2015) FEA —5
@ A HEBRIX — 45 25 AT B A I, BATRE R AR R 52 R AT Py SO 0 Aol SRS s T A T 7 A s . 45 R R B, K3
K, X GO A B SIS AREE 1 o SRR IR R, SO AR BIRIX o G5 9L, WA 7 B2 A h A R
® 5 De ) Loecker %5 (2016 [ 78 HAL, #5745 € A 7= b (1 R B BENARARTE 0 55 Al S 10 o B0y B 40 L 7 2 TA) AN 8 3 50, )
T RRALR ISR — 1, HLS AR R IEE . FHERAFAE f U T B0, BAIBIRR T A 0.5% MFEA.
@ ¢ WF= AR T B R S AT R 2 8% = B+ 2B (B + 110) B Py + L) + B B + K1) o
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AT R AT ML ACRS (4 VT FE 5, %k 3 FOCBEAE = 20 60 9 B 7 ACRS 2 T HCF- 14, 75 30470l & 7
¢ B 20 0 i 2 77 i it 11 SR B AK o s A RRAT L i FE ¢ B 20 B b R B, a ATl
P TEAE P HORIE TAT ML & 577 S B 5 S BUAS Y LE EE, F Amiti AT Konings(2007) 7] %1,
LD WO S 1 | B N S i Dt a s B S A ) | E S S o

M EESERST

X HR4Y BRI LA T [ A 7 RE A 56 1 SCHE H A BRE Ay
Amkp,, =B, Aduty_in, +B,Aduty_in, X PR+ 5,duty_out,
+B:8x s+ B+ o+ + €y

o, fon B 5 i R Ak L HS6 77 b i 5 A AR o mkp 22 s A0 H TP S B A TN, PR 3
AR A T R, 7 HE A R R R ), BB A% L 7 S ARG o Vduty_in, o CIC VU4 r
JETEAT AL E R BT o R T B ™ i OGBS B 2 3 5 A RN 5 Aol Y L
st 80 AR T s, A SCHE Tl A o g i) 7 A7 M 2 T ) e 287 i S B K - duty_out,, o W 7 AR TN
Y A0 S F 5T (Melitz AT Ottaviano, 2008; Arkolakis 25, 2012) FE WA, £l Az 72 58 Ry, AR i i 2 i
o WU, F 11 R A] A S B A 1T B 3 Ao A 7 S G Al 1 AR T
A o T HEBR X — 52 2R, FRATHE ML il 1 Al iy R A R TFP, Ak, ATk
Pl T Aol A LA RRAE, A0 TR KT RS (LR R 0 B TR R A 1) DA R AR — 55 3 0 A,
A7 M AR A U, 45 - 38 T8 K1 B AR B AR R A e A (R U 5L T L DA S AT ol 4R v B 45
o, Flp, 53 ) e 7 Al 5 47 403 [ 78 00T o 2 A7 A% A AF A7 J2 1T B — B 25 4, P A 748 o 76 B2
AT X B A B, H 1A 45 BB AT L 2 1 T cluster AbBH, ©

FEUERNAZE R (WER 1 rp g (1) B, 7 atcHE Y 55 3 0 v ] it OB A48 A Y A2 Sfe I 3 B0 35
0, W WTHE T A ) i OGRS, BE B A% ™ A BRATE , 7  BCAS I R A R R e ) T T
eI R 5 A AR TR, 50 = i A E, 22 7= dh 0 Al A6 1] - T 22 M g A Sl A0 7
FY LA AR o 45 1 SCRR VR i A5 B AH CF 5T, 76 277 S Ak Y, A% 7= i B LA I RS 7K ST A
X ey, HF 1 ) DG BETT B, R 7 A I A I K T YA i B s (H S ARG A T AR
A0 77 it JICAS TN 8 08 2 W 8 B A, T X 23 A /N O 5 AR AL 7 it 1) A T ol 119 22 5, A Ak A
b AEAS [] 7 i 8] A 5 I C e, DT 3R 1 1 Al i 524 )

De Loecker %5 (2016) 48 t, B T Al i lb— 7™ i J2 TE7 A8 s A o ok st Jor FH 7 A= 77 el 5002 57
FE CIC Z 430 b1y, i FH 538 OLS 11 )3 AT fi 2 52 i) AR ot A Ay T8 B, DT 52 1 A ST 2538
Jg i, A 12 IR De Loecker %5 (2016) . Fan %5 (2018) 2587 5%, LA — /M2 B CIC 17l )2 I BEA KA Ky
A AT T MALENE, 85 R 0L 3% 1 9 (2) o ] A, FE A IR R 5, 57 b HE e 5 3 1 A )
i AR A 1) 22 e T R EA)S B 3 ol A, S O R L, FRATTAE TR SO R B T A R A R
A P25 5 an JoRER U, (RS A A A 45 51, A1 408 8 OLS M 45 3. A, £k
A (2015) M BF R R WL, B2 5 A R AR R 4l AR fin B i) 52 i AT A PR RR A S TR i 22 . R
I, FR AT B K AT DU B 22 4, FE et (10) AT T IR, g5 SR 0L 1 B () g (4), UR

(10)

D B PR HL 2 AN T KOV 3R Ar PR (MM 0 T, (TR A2 [ A7 S AE B PR W, T
SEATIIRRAL .
@ 28 Eckel 252015 AR 7T, FEFE I T A b — 43 [8] 5 SRR 7= 473 ] 3 OBE I, TE SCES R ATIR BT
® KA1 A BE ol AL — 15 ol — ) R T cluster A0, 132 IR A 7.
@ B, WS E R 05 R S 58
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ME A B, AR RO 0, X S WU o BIJCIE R RIS = kA, BE 1 ] i 51 5

H AL Im, 7227 B ARk Y, BB A% 0o 7 AT , BSCAR TS ) 80 R W P8R

F1 HOF@MAZERS A HORHERF

(1) (2) (3) (4)
Aduty inxPR -2.735"(0.727) -2.863"7(0.827) -1.697"(0.276) ~1.690"7(0.332)
Aduty _in 0.823(1.336) 0.809(1.493) 0.591(1.071) 0.746(1.166)
Aduty_out ~0.348(0.947) ~0.028(0.902) ~1.149(0.811) —1.148(0.803)
ATFP 0.477"(0.046) 0.465"7(0.045) 0.506"(0.063) 0.49177(0.065)
ot Amall A =i il il Pl
T ARHIE i il il i
AT T 5 2005 il il Pl Pl
Al B R =i il il Pl
LI 83 340 83 340 57 814 57814
R 0.249 0.272 0.251 0.256

TR EORTE 1%.5% F110% BIKSF E 5B, PR 2R B DUBORATR 072 S HERS, TFP 2Rl iy 2 B8 A 72 3, 4
Ml P AR A4 B2 AR — 55 2 b AR (L 5 T 450 Sfe i i) AR B3 T T8 48, AL AR AE AR5 728 T3 Ko7 PR S 22 | % (K
SE)BURT 5L T MO A BTl 4 R BE 5 (8080 s AR T T O 2 1, 20800 R R AL VA O 45 R, 455 PN AT LR T cluster 4k
HRRRIER . T,

A IS EREERR

(—) R ML . SO A PRI A AL B, 52 5 1 pl Ak AT g 300 e AR 4 8 Sl B AR i i 11
VAR AR R, FRATTAE B 43 A N I — 5 M AL AT ARG I o TR SR v [T U e g PR AR e (Y
17 i AR I 28 ) B 4 Sy 8 07 i i B AR A8 Ak, 1A 25 5 L6 2 h g (D) A (2) 5 3k i
Bl 25 5 (W3R 1 g (D AEN () A G AH I, 7= e 5 HE 101 o () 48 A i Sl A2 Ak i) 22 T 101 3=
BOR N IE o X ULEH BR S E A S 23 5 AN [R) 7 i 19 20 B A e, 3 TR i £l 6 H s 1
Tl AR I VR o A b, FR AT FE o [ T AT Al B AR AR A, LA i 3 B R A
ETE MR . VAR 5 G [ AR B ST g 10 B AR Y T R Al X A O 5 A O T AR
TR B4 e AR A FRATT B AE P ) T PR AR 2 S, S I R KUK AR NSRS P L K2
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Trade Liberalization, Markup and Resource Allocation

Fan Haichao', Zhang Lina’

(1. School of Economics, Fudan University, Shanghai 200433, China,
2. College of Business, Shanghai University of Finance and Economics, Shanghai 200433, China)

Summary: In recent years, the research on Chinese multi-product firms has aroused wide attention. As
an important part of Chinese trade, data show that about 75% of the total export enterprises are multi-product
firms in China, and the exports of MFNs take up more than 95% of the total export values between 2000 and

2005. Additionally, based on the product classification by BEC (Broad Economic Categories), the imports of
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intermediate goods account for more than 70% of Chinese total import values. Therefore, it is more in line
with China’s national conditions and significant to explore the effect of intermediate trade liberalization on
Chinese multi-product firms. Especially, with the rising events of de-globalization, the study on how to face
the shock of intermediate liberalization by adjusting the markups of different products, and to optimize the re-
source allocation within enterprises and improve the competitiveness of Chinese MFNs, becomes of much
greater importance for China nowadays.

In this paper, based on Melitz and Ottaviano (2008), we first theoretically construct a heterogeneous firm
model with the variable markup, and then estimate the firm-product level markup of Chinese manufacturing
firms by modifying the augmented approach proposed by De Loecker, et al. (2016). Using highly disaggreg-
ated Chinese firm-level data from the National Bureau of Statistics of China (NBSC) and Chinese Custom
data, this paper empirically uncovers the patterns of how Chinese multi-product exporters adjust the markups
of their core and non-core products, during the intermediate trade liberalization. We find that core products en-
joy the highest markup in a multi-product firm and the firm tends to adjust its non-core products’ markups
more after the reduction of intermediate input tariff. To be more specific, the closer a product situates to the
core product in the product rank ladder, the greater extent that the firm would adjust its markup to. This indic-
ates that the intermediate input liberalization would help to narrow the gap between the core and the non-core
products within the multi-product firms, and thus optimize the resource allocation. In addition, we do a series
of robustness checks, which further support our aforementioned main findings.

On the one hand, our research contributes to the traditional literature by examining whether and how in-
put tariff reduction would help to adjust the markups between the core and non-core products within MFNs.
On the other hand, this paper is complementary to a large body of studies on the impact of trade liberalization
on market power and resource allocation. Our results suggest that China should further promote the process of
trade liberalization, especially the intermediate trade liberalization, to help to optimize the resource allocation
within firms. In contrast to the previous study which shows that trade liberalization can be not to the benefit of
the development of weak (non-core) products (industries), we find that after the tariff reduction of intermedi-
ate goods, Chinese exporters tend to improve the markups more for the non-core products. Therefore, we sug-
gest that one should continue to implement the product diversification strategy in the MFNs, so as to further
enhance the comprehensive competitiveness of Chinese exporters and improve their ability to confront the
worldwide intensive pressure by the frequent rising trade frictions, and then help to complement the strategy of
building up national strength with international trade in the new era.

Key words: intermediate trade liberalization; product mix; multi-product firms; markup; resource

allocation
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