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52 Ty W T Al A 7 AR AE A BT ROV
DL B2 B TR ARGt 1 5 A 77 R ) Y 00 R AR A 7 A 2, AR T 3 28 Sk 2
BRI FEAR MY 1748 1) X 2 7 A Al 9 A 7 AU T 1 5 R A T
S5O RE, EACAEFEEMITE DERES M AR ZE LR, Liv %
« 101 -



M F 201 FEE 5B

(1999) % B H 171 56 3 25 VA AR 4t 52 1 Al 79 A 7 65 Castellani (2002) BIF 5 & 3 11 58 B2 5 4
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5 B HEAT 73 I8, 50 BB F 3R AR D B A B AR, S R e DL AR
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ED; | X)=FX.3 4
HHXMFHAEMX LER A O<F (XA =1, NI RIED, LA EAE X /] (0, 1, 88
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SN T AR B ME G R AU L Y SR A L R i A S 5 T Y R
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. 104 -



FEE.EFREE.FTANE.SXMB . EO0ENSIIHREN
B A B RS
o o A
S/ ;
w || | |
" \ ", |
, o] |
- \
1 N ‘J/f
; : . : ; : ; ; R ; T
HOMRE HOEE

B B ¥ Nepanechnikovi% ik, 5 40. 0167 & 4% % B epanechnikoviZ B %Y, 3 40, 0356

1—a FrA Ak 05 BE 4 A R R H O sl 1—0 W E Al F A B A A (s Rt B Al
B 1 2000—2007 EESEHOSWHOBENSHRR
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b AR 7 3R 5 0 I 2 BRUAR 7 R Rk — I L 1T R R R DE TG A e 1 2 (R AT AR
A% Imbens(2000) ,GPS J5 4 7T AT B P Ab BRAL AN AR A BLAH 7 D0 AR 1 1 0 25 57 A7 AR I T i
P2 s R AS SCHE AP JZ2 1T B 2R GPS J7 3R A 58 38 B2 X ik 2B 7= R i g, b, 38
TR T R IOAT LA Aol 1 5 B Y E R A0 AR A B Ab 3 o S AL EE T L B R AT M i 4D AR
RS 1) fg 40 722 5 SR 4 ] A Ml PRI AT M AS TR) T A 7 1Y) 22 5 1 LA S B W28 IR O 22 5

=1 TEEXREHERESIT
75 E X i+ Tr WA | AnuEZE | oM P NIEN
Expshare T R R E /4 S 0.217 | 0.367 0 1
Lage Al A 1 MBTAEG — ST ARG + 1. B % | 2.63 | 0.722 0 7.602
Size Al F A Mol A 53 B % 5 5.47 | 1.142 2.079 12.000
Finance 0 55 R U T /e AT 0.58 | 0.277 |9.00e—06 15.116
Cap_density TR & 52 972 7 Motk A B BUOREB 3.95 | 1.240 —5.08 14.224
. . OREAS T %6+ A4 1D
., BT T3 " . . —17. .
Lavr RTEHT® Ol BT 2.49 | 0.660 7.371 11.226
95 gyt R S5 8 T 38 i 4
Lp 1 %ok 8] Wl Bt B e 3.97 | 1.030 0.002 13.400
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I 0 14 3 00 B T L B ol 1 15 7 M T bl 9 55 B e 1 8
R Bt 112 B 0 5 LA B AG TT 40 1o, %2 2 9 T 4R B BL K & A AE 30 Fractional
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BRI S A3 B o ot T8 — 2 L 25 2R 9 AF 5 b i 2 AR 2 — ARy, B 3R ATT LSS (D 31 oy
BIRIATA G, NER (1D FI By [ 25 R AT LU H L Al (9 45 38 X0 T 1 151 58 B A7 78 35 19 67 3L
L5 3 e AT Ay A ol 8 A 07 18R I8 4 Bk T [ A T 3 2 BGOSR
FUAY 1/5, BRI [ T 375 0] DL SRy Aol s ok R I8 B A3 JF ELARAE O 7 a9 A0 4 2 AT
AT 37 B8 A A DRI x ) A T 3 203 B9 Al 23 0 Sre e 5 o 4 I P ) i 3 00 85 T BT ST ) A
b 32 3 1 AT 37 03 0 AR SEA ) T R D RIS T Ak L Al i A
55 M B 2 A A A O T 8 O AR RIVRASE R A Aol Y 18R 22, T R ASE B /) 1) Al 1T
s Al I 55RO B R BT 5 O B 30 R T B A/ | B B T A A A b B ] T G
KA BAE [ Ab 5 Al 5 A 5% B8 0 0855t 0 i B[] 9 BB L 6 I3 A Ml 19 8 A o 8 B
T 2 A Ml 1 10 5 R BRAER  Ji PRT A 6 i o B Al 32 S T B G Aol T X AT L AR A
J2 57 2 8 AR AT 5 deJ Al 1 171 iR R A D T SF- 24 T T A g b 3 R B A
N AN ORI = |78 %o\ 43 T 1 A i A
*2 HOBEHREBEZE—Fractional Logit A6 |34 R

(D (2) (3) 4 (5) (6) ) €]
2000—2006 4| 2000 4F 2001 4F 2002 4F 2003 4F 2004 4F 2005 4F 2006 4F
Lage —0.450""" | —0.448*** | —0.447*** | —0.486 " | —0.461""* | —0.383 """ | —0.425*** | —0.442 "
(0.007) (0.018) (0.018) (0.020) (0.020) (0.019) (0.021) (0.022)
Size 0.355 ** 0.331**" 0.332**" 0.359 " 0.353 """ 0.355 """ 0.372"** | 0.383""
(0.004) (0.013) (0.013) (0.013) (0.013) (0.012) (0.012) (0.012)
Finance —0.721""" | —0.662**" | —0.707*** | —0.722*"* | —0.765""" | —0.769*** | —0.732** | —0.684 """
(0.024) (0.062) (0.069) (0.071) (0.059) (0.064) (0.061) (0.062)
Cap_density | —0.251"** | —0.210""" | —0.205""" | —0.228 """ | —0.246 """ | —0.273"** | —0.296""* |—0.313 """
(0.005) (0.013) (0.013) (0.013) (0.013) (0.013) (0.013) (0.013)
Lavr 0.464 """ 0.511 0.419 0.452 0.428 " 0.466 """ 0.476*** | 0.552""*
(0.009) (0.026) (0.027) (0.025) (0.024) (0.027) (0.026) (0.026)
AIC 0.735 0.740 0.743 0.733 0.732 0.746 0.735 0.728
pURIIETER 211043 30149 30149 30149 30149 30149 30149 30149
AT & = = = 2 = = 2
R T A AF 4 & i T T i w w o
H R LXK EBE RS N,

5 LR [0 )T A FERR L B e e T (D B A ML R B — Y 1 i B B B R AR A AR
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1550 3 8 T g o Aol B A 7 SR A AN TR M A EL G AT bR s SR L 25 5 R i T
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Is Export the More the Better?
Re-estimate Based on Generalized Propensity Score Matching

CHEN Yong-bing', WANG Xiao-wei', FU Da-hai’, LI Dong-yang'

(1.School of Business Administration s Zhongnan University of Economics and Law ,Wuhan 430073 ,China ;
2.School of Internatinal Trade and Economics, Central University of Finance
and Economics. Beijing 100081 .,China)
Abstract: Productivity is the inherence dynamic of corporate sustainable development.

Based on the firm-level data of Chinese industrial enterprises database from 2000 to 2007,
this paper employs the generalized propensity score matching method to analyze the rela-
tionship between export intensity and firm productivity. It comes to the following conclu-
sions: there exists a reverse U-shaped relationship between export intensity and firm pro-
ductivity, namely with the increase in export intensity, firm productivity rises at first and
declines after. Moreover, it investigates the dynamic effect of export intensity on firm pro-
ductivity and shows that the reverse U-shaped relationship still exists, but the effect of ex-
port intensity on firm productivity will decrease in the long term.

Key words: export intensity; firm productivity; generalized propensity score matc-
hing (FAE% . A —-1)
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