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A FE % 28 e AR A TR ) 2 B B L E R P A SC A Y 3 2 )R R T A
b AT A P s A TG S Al ok B 28 B R L © i ol R 0T 3 AT
RENEH G TR EN . A SCHIRL AR 1 AT 347 R Rl 488 R
(5% 0 EA T ) s TR OGRS i AP AR s T R . SCEE Y RO
SEVRE A R T Ry AT DY AR AR A S 2R L,

Xt Al 14 26785 FR B0, FRATT 5k BT BB 4R A R 97 sh AR 7 R Rl RLAR A
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4R FH VG BE 5 v ok 25 ) Al R s OV i 47 o8 5 Al 468 R B AR fb =22 1] i A
RXFR ., HORH, AT B 5 A — R 0T 3 4 ol P ke v 43k b 4 iy i
it 4iall  BIR 26 75 2% 2300 1) N — BRSO Ak, S AR A FCA
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Al 3 1 B2 B (E A TEAE, (B AR A 0] 8] P B — 4F JF 45 38 R 3 0 T 3 0 Al
(exiters) . FEATHFRAXT B AN B 5 H AR AL B sk, o X —A4> o6
FEILAS i exity, = {0, 1}, FH B 1 3Rl k ZE BB « S Ab 320 4l , BUfE
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A k=) ARFRX A A, & ARG pfl OBl O T4l 1 T a4
iR TR ESR t+s BIRAE R, @ AR pfl. AR W o
YAl i T ¢ ks 7RSS s WIS E KRB,

M4 Heckman %5 (1997) LA Bz Smith Al Todd(2005a) I #F5% 1B i E1
AT cAERBBEOWSEH s FR BB O mgi A g s £
IR0 (ATT) A .

v=EOpf . —pli. lext,=1)=E(pfl. |exit,=1) —E(pfi,, | exit, =1)

(D
H  E(pfl . lexit, =1 FANRE B Ol i 7658 « R4k I 158 (s
) 288 I SR AN TR ) AL T S BT = (D A L 2 H T — A
Fl I EACHE bR . AR REAS Fp A 1 S BB AR O IE (R A M T Al . A
TP AT RL ECpfl | exit, =0 R ITAUEAR ECpfl . [exit, = 1), |l & 4w WA
1 33 ol 5 ARAAAE — AN FT 4 S BIAS A7 78 [R] 52 e ol 0B i 1R T g A g R
M (Heckman %5 ,1997) , B, FRAT R B0 X 1) J7 26 2 36 445 38 A9 X
HEZ Al

CHCRT I AT — R AR T AT O R AR Y R R DR R S BT
Ak 5 T Al AT R X (H R Xy 9 4 T AR R A H R 22 R AR
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Xof AR H R A 2 7 R Gl 6 BB £l (bad matches) . P, fE %5 Rosen-
baum Fl Rubin(1983) B AL , FATT R G 1) ¥ 43 DT e (9 5 1 Sk i AT FE AT . 4>
p=pexit, =1)=0(X,, ) RAiB 1 1 777 37 A9 HE R, 5 1) 3 4 VT e 7
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XF B R Al

X F Al 220 R PR & pf, ATIE T = A B B4R bR 4 0 O 55 Bh A
R KRR 7 RS, H v 57 Bl A 7 AR AR bR O N7 B B A (Fryges
1 Wagner, 2008) , gt HLAEH8 5 2 “ Dol A B &, 7= W B 38 45 o Tl 4
B E” . RIS MR E T A B 5 S0 SCEREE A b AR DTG 1)
X TAHE A AS € AT - 55 80 248 77 A8 i lprod gtk LB A i 1labor /™
HBUBL AR & Iny . %5 5E B A8 & expshare, W 45 IR B0 A8 & finance, /2l 75 7
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expshare B AR [HACEY WA 32 B2/ Tl a8 & =
finance [N [FACiy TR AT/ 7 IR A
margin ERR lLE b B R 7 R IR
stock iR [HACEY FER/ et
comp A7l 58 4 B [HACEY A1l 7= b A B YA Al B4 %
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2 pi FR AL AL 1B F T S R A probit AR BN (E . p; EoR
S AL ol § 3R 0 1 11 75 HE3 A probie BRI (4 o 3R H 48 11 17 35
7 00 I 258 23 SR
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TKCOVAE Y B XA T 17 8 5 BE T A% 22 1 (DID) M B XAl 3. A4 Blundell
Fl Dias(2000) 455 22 32 @il A BE X A5 316 8 3 0 A B S 5 22, it
Hb o BTG 22 35 BB 1) 37 53 DT FCAS T 348 A5 1) 98 B AN Bifi B 8] 22 25 9 4l A~ 4
250N X} e X Ak 3 B9 B2 0 (Smith il Todd, 2005a),
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I ARSNGB AT LR B R BE S s i 88 N Aol k1 °F 34 95 2 A8 77 %
R AR BOE B ol 34 B0 B 7 K R, KHE Heckman 45 (1997) (1948
s TG 22 W I 1) 43 D BC A T T R R

7:% 2 (A plie — Z g(pisp)A pfn+s)

i€ (exit=1) J€E (exit=0)
Hodr oy i TR OO 347 0 el 2008 R B TR SR A . B ERT (3)
KA e e A R g+ ) B RIXA . AR A Kernel Bt X} Xt
) HFFTAE, I8 1 B 28 (bootstrap) Fk 45 R 5 % W Ak 31 A R 1 25 (Heck-
man %, 1997; Smith Al Todd. 2005),% Kernel B %F P 3 % 0 16 3 b ok %
« 82 .

(2

(3



& HE FHEVRBBOMBITHRSEUVNEERN

52)

SR

J€ (exit=0)

2
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(2000—2006 4F), 2004 4F¢ Tk A ST HE MO IE R G 1T 1 38 02 (67 B diE
T TC TR AR 2004 4F £ Al (9 15 RO S 17 Aol F1IR B0 A SCEE SEUE 4387 v
() — A S B AR o, PR IR ATTKE 2004 4F FEAS I ] tp BB . B — B AE Al
I8 S HE AL FRATIE BB LETE 2000 — 2006 4EFREELE A (58 9415 4F
RFEAS . 3X58 941K AL AE — 26 SC B AR f b AF AE SR B R A BT AR AT R
IX58 941K A HEAT T AN R 0 3E « 8 S K T AR — AR el 1 S AR A A AE
B R A BN T A FEAS LK, A T AR — AR R T B P
BB WA Dol N B AR S 24 B0 350 ] ¢ 77 (B4 1 4 4% 3007 A7 A Bk 2R
B EEES/NTESWAEAR . &5 RATE 50 625K A,

TE50 625 F REAR A P, 45 12 346 58 35 2 11 4 ol BV xF B 2 4 Al F0
2 0935 M 1 J5 SR 1 1T 3 9 Aol B Ak B A Aok, FLvr, 2001 4R 2002
4F 2003 4F 2005 AFFFfaR Y  E TS 09 4l 05 B D 659,395,277 1 762,
F 25T 2001—2005 4FB M O AT Al 5 1 H Al PR AR B AR e — 1
EME ., GPARE GBI O AT — 48 1 B Al 19 55 3 2 77 38 ik KA
PR RRE R AR WSRO R T g e P RE ) AR SR I TR AT 3
G BRI A4S T & 05 R RK P2 N R 845 TSz D4l

F2 BEHOMISEHOSUEFERETSEMNMLER

g(pi,p) = 4

s t=2001 t=2002 t=2003 t=2005

BV ISrRa [ A AL | X RAL | 4 FIAL | X AL | 4b L | X AREL | Ab Al
Iprod 4.935 4.902 4.961 4.936 5.017 5.008 5.120 5.077
llabor 5.686 5.279 5.723 5.358 5.770 5.589 5.815 5.476
lny 10.641 10.219 10.707 10.342 10.814 10.631 10.947 10.575
expshare 0.685 0.243 0.682 0.249 0.680 0.202 0.672 0.354
finance 0.715 1.370 0.690 1.091 0.667 1.275 0.646 1.070
margin 0.156 0.178 0.150 0.151 0.151 0.177 0.152 0.149
stock 0.384 0.368 0.373 0.372 0.351 0.356 0.333 0.333
comp 8.308 8.325 8.347 8.432 3.053 3.316 8.585 8.572
pgdp 9.460 9.363 9.539 9.424 9.641 9.562 9.778 9.736

ANTRIAF 03 38 H T 37 B Aol 3B R R TR A 55 B A 7 AR il LR
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W . BT A R KAP B 1A T R Aol 1 R AT O B A IR R
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(CPLUN GRS} v v I R A 75 UM [T s WO ICTE 123 007 O R VAR 6 Y S
B I BESRDC S AR T S 0 Aol 5 RS Al A DT AR i GR
W E TSR — ) EAFAEREER, W TE A N EE S W R IC
A5 5 1) 6 Bl VG e 3k BN A 2L Kernel {87 17 3 43 DC e i 31 TGk .
Ut FE A Kernel 0[] 943 VG A TF 25 5 2Z 115, 75 21047 D 0 P 405 7 4G 565

Al Smith A1 Todd(2005b) WA FR AT 38 o 7138 Fe X 5 R i B T3
Al 5 1 A ol B T 45 DT C AR i B o i 22 1 AT DG BC T A 5 . DA DG FE AR
5 Sl 7R K - Iprod S B BEHEAT BAEE . 3B O TS R Al A
b 5 T 55 B Az 7 3R KT AR B BRI 228

100% 2 [lprOd‘i 2 g(pivpj)lprodj]

bias(lprod) = i€ (exit=1) JE (exit=0) 5
\/Varie(cxitl) (Iprod;) 4+ varje (-0 (IProd;)
2

s VEE Al 22 {0870 , DG PC A5 SR, {EL X6 T s o4 A 22 {8 20 4] o 752 FEE P IAh
G FE 3 SR N 4 DA 3 50008 ) 3 DS A T8 8%, R 1 JC 8 — b . B, FR AT
¥ F Rosenbaum F1 Rubin(1985) Y WL a5 TA A7 >4 TG Fict 2% s (14 s o4 A 22 468 %5 K
T 20 B AT A K D RC AR AN 4T, Kernel 451 [ ¥ 43 VS e A 3 3536 AT §E 441,

R (5) A5 VG FC 7% 5 9 A 1 O 22 o [R] B X 2B 1 o E T 3 00 Al 5 e
Hh T Aol i T A% DG fiC AR A B UEAT T AR5, DL A R A A
S, NTTAS 36 DEFC 8 R 45 . R I 45 SR a3k 3 Pk .

F T Al RS 5 7 R v B R O , 3 [ I Sy DE I AR A AR
F1iT 3 M R Al 11 07 B b 2 808 B A T RECR BB i R L 7R
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*3 IEEFEHRRE

¥I{E % bias % bias reducti T-test

ﬂ‘fﬁfﬁﬁﬂ Xﬂ',ﬂﬁfﬁﬁﬂ 0 bilas 0 blas reduction b ~ \t\

Iprod 4.897 4.927 —2.8 21.3 0.604
llabor 5.284 5.178 8.6 73.8 0.114
expshare 0.242 0.270 —38.0 93.7 0.117
finance 1.372 1.229 4.7 78.2 0.450
margin 0.177 0.168 7.2 56.0 0.313
stock 0.368 0.361 2.8 59.1 0.580
comp 8.326 8.343 —3.1 2.4 0.590
pgdp 9.363 9.362 0.2 99.3 0.979

55 B A 7RI G L 8 K B L RATTACKE AR i Labor /RS VCRC AR & 2 —
MAE = AR B AU A2 i Iny fE AR S 2 —, W T =& L
4G 5 485 SRS R0, B DA 3 B A gl 1 4y R T A PE C S A5 R . R TR
ASTRVAE A 3R R T3 i Aol X 5 5 T 4% DG G A% o 119 DG JE 1 168 A 3 45 2R
RECHTE P tax BB 2001 438 HY 5 073 09 4l 55 X060 4 22t E Al
T A VL IC AR 5 Y VP M A 90 45 5 . B3R 3 5 —F0 AT, FERC AT I L Al
R E T AR W DTS A S RS Ak AR 57 Bl AR 7 R KOF Bk
AP B TR AR B VS5 AR R S T B SE R ) AR SR L T EAT
(05 4 JBE R0 T R A8 T B 28 55 R R /K 1 45 07 T X AN A7 AR 35 22 5 T #h 4% DR T
7L g 1) o O 2 T 5 45 R AT R, B0 X I 4% DG IC S s 1) A A O 2 2 R 1Y
/NTF 20, PR IG AT A A A SC D g AR e BCA T HL VT IC O 1R R BE R 24, Kernel i
Xf A 1 AT &E

(Z)Kernel {0 18] PF 53 VT BC Al 1145 J S2UE 43 B . B AT 20 F1 7T 0 R [\ AR 4
BB AT SRS AR DB EEERRAEREER N
AT S 1 5% B8 AT Sy X il 28 78 3 B 19 52 il L ] R A A W 25
W, FRATTRE R R O T 3 A A ol e LR A AR £ R0 43 S 2001 4 2002
42003 4 ,2005 AFIR Y E PURP A I TR T 0 T S T — A Y DT I AR
i3 AT Kernel 8 [m] D43 VEECAL 11, [, S G 56 4 11 4 ol e B A7 Sy X He
2208 R PR e B I R ZE SR L RATREE (DR s i BN 1.2.3.4.5, il
THE T E SRR A IR i 3 2 (bootstrap) 2R 15 A6 11 (14 b 1 22 . 45
LR 4.5 K 6, Hrp R 4 kB th i B 47 By probit fhiiH45 R, 3 5 AN
2 6 Aol aR AT R 8 0 R B R SR AN A T2 2R

AFAEGIR R O TN, BB O Em N R A —EES. A
WK F . 57 Bl AE 77 2K 3R Ml 5™ R R /0N | T 9 A B AL AR I 550k
L2 VR T s AR R DA AR i DT I MR R BV
R EM L OB DT R, Ml BT FEAT Mk 3 S BE AN i
R 20024 M 20034718 HY 1T 547 0, 22 B8 Al B 76 47 M 3 4 B2 bl 7
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* 4 AR HH O4T 48 probit &R

AE Ay Iprod llabor expshare finance margin stock comp pgdp Obs  [Pseudo R2

2001 | —0.190 *** | —0.305 *** [—1,774 *** 0.022 —0.363 ** | —0.335 *** 0.018 —0.218 *** |13 003 0.221
(0.025) (0.020) (0.065) (0.008) (0.153) (0.102) (0.040) (0.058)

2002 0.284 **x 0.194 »*x 1.783 **x —0.001 1.241 ** —0.160 0.111 ** 0.265 *** |12 740 0.209
(0.024) (0.030) (0.082) (0.018) (0.203) (0.120) (0.045) (0.058)

2003 | —0.204 *** | —0.196 *** [ —1.854 *** 0.012 —0.638 **x* —0.066 0.104 *#* —0.062 12 623 0.207
(0.026) (0.034) (0.102) (0.015) (0.204) (0.139) (0.035) (0.061)

2005 | —0.221 #** | —0.179 *** [ —1.390 *** 0.025 »* —0.920 *** —0.135 —0.041 —0.032 13 108 0.134
(0.018) (0.022) (0.058) (0.012) (0.160) (0.090) (0.028) (0.033)

(D HES EUE AR AE R (2 07 R 43 B ERTE 1965 % A 10 %6 1) i 35
JKOF T 38 K 5 5 (3) PETC A8 &t 1labor 284 B Iny B, 43R 4 B AT Y probit 4 1145
RIS, T LhaxX B A 5 VERC AR i OR Iny BE Y probit f 145K, R 5. K 6 M
R,

# 5 Kernel fiEIFEN EEMGITER(FHEFREK)

T A R 2001 2002 2003 2005
: —0.052" —0.037 0.028
—
(0.028) (0.032) (0.032)
, —0.047 —0.146"
S (0.030) (0.031)
; —0.022 —0.117
—
(0.044) (0.065)
\ —0.044 —0.004
S (0.039) (0.039)
; —0.068
—
(0.042)
% 6 Kernel il [ 1 4> T B f& T 45 3R (gt B Fn /= 1K)
PR TR
2001 2002 2003 2005 2001 2002 2003 2005
‘7 —0.131 *** —0.110 *** —0.290 *** —0.190 *** —0.144 *** —0.352 ***
s (0.020) (0.026) (0.026) (0.026) (0.038) (0.039)
| —0.196% —0.131 "+ —0.243 —0.271
s (0.025) (0.031) (0.032) (0.046)
_, —0.225 | —0.184 ** —0.239 % | —0.292
s (0.032) (0.040) (0.046) (0.062)
| o312 | —0.241 % —0.353 % | —0.249
s (0.033) (0.036) (0.038) (0.046)
| —0.323 " —0.402 "
s=5
(0.034) (0.042)

R F T 7 B MR AR B Al BT A A TR 22 B A UK F AU R
2001 4EA1 2002 4FIR H 1 T35 47 0 L 2 B0 A Mk BT 7R A T ) 28 5F R R OK P
AR Ui 2 il aR H 1T T 3 AR R B

Al a8 H Y FUT 37 AT O o G 20 3 B PR R SO I AG TSR ISR 5 MR
6. HT B 2004 AR N LA JE 88 s ), 3% 5 RISk 6 AT X Se AT {H .
R IR TEAR AR AT AT 0 5T Bl A 7 AR BN (R 5) . X 2001
AR 2003 AR HY Y E TS B Aol R R DTS AT S Al ) 95 B A R
WA T O — A A I G AR R A RS B X 2002 AF A
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2005 AR H O T A Aol HGR W O T S AT S Aol 1 9 B AR e R K
YERDDEAR W3, TR RN R R K. L 255k F . R i
H T AT A il 1 55 Bl AR 7 S KR R ™ A W EE A .

AL AR Y E TS AT R sl K R K s L 6, AR
THE5 AL Kernel 10 9743 D FCAG TH R B AE 12000 B Z MoK T W3R
AR 1S B [ =3 T W T 7 il B R o A | | D iB e B St R T 2
(G ) VR A HOZAE N Za X3 (B R B 30 . Bl I 1) HE R 3 D B 35 19 17 1)
P IF oA 52 80 4 Ok 35 1 b A, S e g in s . Bl AR s DT s . —
AR N B KRR P KR T T 109 — 30 % B S ARy itk — 4R
R, 255 5 AR i sl 3G KR A= I KR TR T 30% —40% ., ]
AL U T Al R S O T AT R 2 A ol B4 Rl 398 K RN 4 R 7 R R A
RN S 2/ N O RN R (=95 I = I s K kO (B Ry N Rl 7 2 L S SO K (9 S E

L5 B RTIR I T PR Y E T AT kAl 48 5 3R B 5 e 3 A B
(52 W) 38 I 38 K R A K T T X 5 3l AR TR R A R R OR L X 1
T [ [ PN R AN L DA A B T 3 0 Ak SR AR R R 0 s KR
A=A, LA R R E W E AT 2 5 GDP By L BB AR AR, B W
RFHAMEZR ., B, 3 A 21 2 DUS R RIS GDP Ay HE M 2000 4F 1
46.4 % TRER 2008 4E1Y 35.5 %0 . MRIEE KGR 0 BHE 15 3L 55 gl A
(THRMAEWRAZFD & GDP W LLE B 1990 4F 1Y 53 % FREEIBLAE 1) 48 %
Lk AR R T 5 AN E Ay . ok R U A A Xk AR AR T g5
T 57 IR JE BT 2k U L BRI R 9% (5 GDP i LLE — B BEREAS
AT . ENTARRBEOT AR 0105 B NS 2GR ek £ b
e % LR A BB A

(DLW SE BT . RATIEE S A [m] Hh F 25 8 B2 sl oy Bl
Vit 22 5 . FRATTRE Ak e L R 101 85 4R B IR R 4 O = AR IS AL L R 1 B 4
JE P& ADKIA] 0.8, 11 Al oAy v BE A1 85 8 A all , 7 ACIXCTECO. 3,0 8 T Al Ky
P RE AN Al T AR YR O IX A (0, 0. 3T Al M IR BE AN B Al . 31X
Fofr 35 B 5 0 b 3 2 Al B R R B b B B kA, 2 R R B
X FL AT A DG ST 7 A6 3 T probit Al 25 L (A 358 i T D OF A R 5
X HLEXE 2001 4538 00T 3 B9 Ak R AT 20 #r

FRATTHG X REZH 5 Sy R AR 1 P 18 Sy il B/ v B /IR BE A B R Al Ak PR A
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Enterprises’ Exit from Export Markets and Their
Operating Performance: An Empirical Analysis
Based on Propensity Score Matching

SHAO Min, BAO Qun

(School of Economics, Nankai University, Tianjin 300071, China)

Abstract: This paper analyzes the effects of enterprises’ exit from ex-
port markets on their operating performance by propensity score matching.
The results show that export enterprises with poor operating performance
are more inclined to exit from export markets and the effects of enterprises’
exit from export markets on their operating performance are mainly reflected
in their employment growth and output growth, not labor productivity
growth. Export enterprises’ exit from export markets has constant and sig-
nificant negative effects on their employment growth and output growth,
which means that domestic demand in China can not make up for the loss
caused by the negative effects abovementioned. Therefore, with the promo-
tion of a switch from exports to domestic sales, we should pay more atten-
tion to the increase in the survival rate of export enterprises in international
markets.

Key words: exit from export markets; labor productivity growth; em-

ployment growth; output growth; propensity score matching
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