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R /(e #0) 0 FE 1 so00 sons T 585 j AR [ R&D) H 5 0 Hk HOAE 23038, 5% Coe and
Helpman (1995) , 9T 1H 3 8 R 5% ; 7 591 B f A AN 26 R 22 (952 ), R&D 4 9% It 1 R FH 2005 4K
ARSI AN 2000 AL ST AR RO BE b FEHBIX G NSRS j AN AR FE A A o T 2 AR
SR BRI UEE R&D PEAS AT RE [m) o [ 0 JE A 7= A s 0 AT S AR R AR R T DA R
Y AR R B R AR SR B TR b, B9 BT A R HE SO HBIX IS AR [
HE VA 2 M XY AR R L 3 — LU S R A O A DX [ A R&D % A < W ST 3 A
A DL R HE R b, BETTINAE G F, 208 0 FL LA RCR I # b, TR0 F, %R F2,
Gy A 3 A R AR o S e A BOR TR L D3 A HE R TR D Rl B b AR SO b X RS ¢ AR
FIHT S ALFTET 10 A2F DR IR 430 2EA T A 56 | LA LGS ) 3 LR T [0 9 5 1) 22 5

(3)E N R&D FEAAF &, ALK [ & 1) R&D A& rd, 2 LA b OB L E Tk 4l
R&D £ 58 NS (A7 A28 Ml it FK S B AR A B el TS I (B DA Y
[8] 52 B 7 A BT A 2, AP DA 18 3 DR 2 5B B A AT TH R B b B RD, o 3 R g3t
KBk R&D 28 3% 32 A0y, % 32 3R L (R LA L Tl Ais sl Tl g (/K 280 Tk il
Tl ) R

(4) Tolb W A ks AR 1 HTRE A% 2R A5 A4 ol o ] it 0 32 B A B e 11008 = 2 Tl AR 7= 5
AR TR, IR BIREA A G X i DX B A 4l BE A AT REAL T T AT L, SOA AT RE S S )
DRIRAR MY 1 _F U0, PRI 2 X8 Tl AR 7 35 T 2 A ks i SO IBObR v A A B AR S A 35 2 ol
He 7 35 W A A 8 B IGR DARE A |l DX ) Tl 2B 77 38t T I A& 8 20 (PPT) |, LA e Tl A ol v ] 48 AR
AR XS Tl OB I AR KOV B AE SR BE LA Price, . ABRORIESE AT LR, L AR 5 20
K FHEL 2000 4F b 510 14 8 S48 4L

(5)FE IS T A SEAH G SCHR AR SCR AN T #6122 . O K HE A WE State, , AL T Tl
AL Y FE R A G SR AR B2 LR s . @M A LU Foreign,, , AR LL B Tk Al A 7 5%
ARSI & AR G ST AR RE 2 RS @ T AT AT R Leverage,, , VIFRAR DL Tl Al 5 &1
SR Z RS ;@ T 2453 T Solvency, , AR LLE Tl 4l i 2 5577 o5 %= 5 ik 2 1
Fon G W ELRE T Govern,, , PL£S b DX W0 B 32 Y o5 s X GDP 2 HE s ;@ A 1 AR KA H,, PAEE
e AR E K UL BB HERIR @3 DI S8R InC, |, D45 3 DAL 23 1 9F i 228 S0 (B
ST, Bk DAL X CPT ST D84k 21 ) i) % B 360

3. HHERIR

DL b AR i R R R A L DU AR A b XSS DL b Tl Aol TFP AR G5+ 5% 7 L 451 BT 7 A ¢
s A IR T D A (b B AP SRS Y (P E G AR S Y (b [ 97 Bh e AR ) s 1 ORI IE R&D BEA
BRI T A B HF SCHZU(UNESCO ) B8 1 5 4% b DX [ ) i 101 00 5T v 0 7 S 28l /4 5 ok
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U8 FE H 1RO T AR AT RO 2 [ R&D 48 3% S H R VR T (P B G AR S H T I I
S HE SR YR T IBCAE s il A T2 D LR R (O L 5 Bh BT AR Y A SN S 4R B At
SIH R BHORIE T (P E SRRy, FEAREERE 30 AN 0 (VE L A 36 DR U IR 1 X R
ST BRI A wh O R IEAREA) B A5 BE R 2002—2017 4,

I, RiERBRER

1. EXRKEHER

T 6 SN AR B B A ) 2 1R IR T R&D BEAKT T [ Tl TFP A9 % A 52 M | 4G 38 45
RUWER 1, Hrb 5 (2).(5) . (6) 914 & AT 5 ARIEE 55 (3) . (4) (7). (8)FITHTE 2 i
10 i, [WERON T I F Geita ALY T LM 481t &8 A Hausman £ 50 45 R L [m 45 1) 1 1G4
SR 18] A 500 AR 5 L (1) B 42 o] 4 3 0 3 DX T 7 2800 I 4005 P B R By B (1) —(4) 91 &
B, TS A A R&D BEAAE i (Inrd) | LA HSHEE " ITAL A K U R&D BEAAF &t (F1) % T
A TFP 852 M4 7E 0.01 7K F 3 e, 280 IE T v [ 0 2F 11 H R TS0 R R4 3% 36 £7 75, /)
e BT T RB RS A A 7 AR T A Inrd S5, SRR AR EG | 1 2R 550468 %60 {8 R I 35 1k /K F- A
S3REAR, H Inrd 09 R ECRE IE X UL O b S A BRI E R&D BEASHG ik 1 i 0 3 AR
RARN HE T HEARIEANT A 25 T Tl AR 1] H B BRI A 1% S AE - TRl AN 75 2 i AR E A
MR HA FEERGE . X — &S Thomas and Schmitz(2001) i “B1 B #h 7 W sk — 2, 55 7h , A 3C
WSS 02 2048 13 2E F R IR IR R&D BEA (R X232 1 it 2680 ) X Tl TRP Y520 | 3 F) K380 45 4 £l
FRE (1)— (4) FIEE R EDIE T — LA A58 B WL A5, RO TS 18 v 8] i i 2 B A i i 11 ) o) [ oA T 2 356 3
FA: 7= SR AT 3 4 3 07 (BRANAE 2015, ARSI 2015)

F1H(S)—(8)F B, TR B MA Inrd, LA WCRE AL I8 € R&D $EAAF 5 (F2)
Rl RE X Tolk. TFP A S 2 AR W, i HAR FLER (1) — (4) 51 LB R BUE K B K- — s 7
1R o XU B R YA LT AR A s DX e ] i A A 0 e R DU 1T T AR 7 R O 4 OC R A B
2y, LAk B B ARV B B <ML AT, MR Williamson (1983 ), 33 8 15 XU 07 — R A8 Ui M H AR A AE
AR AR R TR BT, AT 52 2 T e o i 11| AR A BE R B 1 HOR IR SRR

WMEER 1 PR BRI TR, State W RBON B3, BVE SR A LB 255200 Tl 4784
Foreign ‘.3 4 1 RWIF AR H A B T 205 Tl G134 ; Leverage 1 InC 12 R A Inrd I 2272 12
FONIE A Inrd J5 72 9 A 0 25 580 2 D 7 35 0 BH A i [ 422 il 9% R0 244 3t 5 485 [l A B T2 2 Tk
R&D A | Z %5 Tl B804 1E 5% e 258 LA W 2 o8 238 s Solvency AN 2, B Tl Al iy i 491 4%
iR JI A 25 W H TFP; Govern 1 FE I 35 24 T, 3 AT LUAR R Ay 95 5 1) b 07 W IR R ) A8 A3 08 107 o o
2 (R BIF e A 7 PRI G S S 2 T 1 A B BRI 1 s 1R R ECH IE  TEILA Inrd J5 LU A DA
FRE AN VAP R BR B, B D B8R 5 Tl R&D A Z [AIAFAECHR

2. PRI

i B8 Melitz and Ottaviano (2008 , f= J5 e i 11 36 4[] P4 AH 5G4 7= i SR B A% o 4, 2017 0 T 3%
R WG ARG B 5 2 2l B 1 9 A 7 AR AR T AR SO S R I TE i B SRR HE D AR
JE PR T T BT W S A I TFP S R Az 45 . Z B LA#5 5 Melitz and Ottaviano (2008 )
F 2518 AR K — 843 I BRI T, A SCICSE 1 AN [m) ke 5 e 1] s g &AM Mo, R 5 08 TN A
FANHAME I S H], BEYREIX — B T ZE AT P A ROV A S X B S TN Al I A 2 A
S F1 S FOR & A 1 B 1) 52 B A RO B A — B B SR LR 2, Hoh B (1) (3) 8 A HLHT 5
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X f, B FHHE

B R OB R AT ARG

=1 HOBRARESMIERNERGIE LR
(1) (2) (3) (4) (5) (6) (7) (8)
F1 0.0262%*%|  0.0223*%*  0.0425%**| (0.0371%**
(3.11) (2.66) (3.97) (3.47)
2 0.0292%**|  0.0240%**  0.0610%**| 0.0536%**
(3.49) (2.86) (5.11) (4.44)
Inrd 0.0506%** 0.0483 % 0.0481%** 0.0432%%%*
(3.64) (3.49) (3.44) (3.11)
State -0.0211 -0.0010 -0.0128 0.0052 -0.0298 -0.0091 -0.0268 -0.0090
(-0.37) (-0.02) (-0.22) (0.09) (-0.52) (-0.16) (-0.47) (-0.16)
Foreign 0.2610%*%  0.3210%%%|  (0.2229%%* (0.2835%** (0.3519%** (0.3965%** (0.3821*** (0.4180%***
(3.26) (3.98) (2.76) (3.48) (4.84) (5.43) (5.34) (5.82)
Leverage 0.3625%**  0.0447 0.3565***  0.0545 0.3073** | 0.0130 0.2560* | —-0.0020
(2.64) (0.28) (2.63) (0.34) (2.27) (0.08) (1.91) (-0.01)
Solvency 0.0990 -0.0345 0.0748 -0.0496 0.0981 -0.0286 0.0583 -0.0507
(1.18) (-0.38) (0.90) (-0.55) (1.17) (-0.32) (0.70) (-0.57)
Govern —0.6263%%* —0.7357**%* -0.6517*** —0.7514*%** —0.6096%** —0.7205%** -0.6406%*% -0.7317*%%*
(-4.94) (=5.72) (-5.30) (-6.02) (-4.81) (=5.57) (-5.28) (-5.92)
H 0.1991** | 0.0828 0.1092 0.0077 0.2801%***  0.1602* 0.2305%* | 0.1268
(2.00) (0.80) (1.03) (0.07) (3.08) (1.66) (2.55) (1.33)
InC 0.0240* | -0.0326* 0.0092 —-0.0433%* | 0.0490*** —-0.0086 0.0508***| —-0.0009
(1.95) (-1.65) (0.68) (-2.14) (4.60) (-0.44) (4.85) (-0.05)
Adj-R? 0.6847 0.6930 0.6888 0.6962 0.6864 0.6937 0.6954 0.7011
F R g 104.7600 97.1000 106.8800 98.6800 105.6400 97.4400 110.4600 101.1400
Obs 480 480 480 480 480 480 480 480

T o e ek S0 RIRTE 10% 5% 1% K b 5035 5 455 v S o fRL 2% 90 ASE A 2 2 ) 07 A4 5 60 3t DX [0 R 200, O 55 K50t

#2 F3M,

AR FE I L 265 (2) L (4) 50T 10 AR, JC1e K I8 EG F 40T 52 | F1 80 F2 X Price 1Y
SR G2 Rl HL AR 1 S R SO S AR ) B2 ) R B R G g M K B T LK VR (R 3
IR F1 A RE, XSRS 1 ARAT, WAt U, e RE A ILEIN A | Hh B Tl 4 3 11 e )
a5 N R )OS B SR A B M B 0 B AR T S E G B RN, 2 0 R S e R
P T1ust | [ P e i it TG 200K R A Ok 4 2 T S 00 A ST A A 7 e g T G R 2 R B LS XRR
—K MU O R TE AR T B N M e A A R BB R 2 ik Tl b T I R A
5550 Inrd R BAEA B T #AE 0.01 KF L2 2 870 3680 E N Tk R&D A B & 1Y sl A1y
LA 1] 3R A A6 A ] AR R R A B O — R R

3 T UL Price A8 BRI TP A RON 2B B BRI A5 R L b 25 (2) L (4) 8k LA 5

P RIR E B E F1 8 F2, 55 (3) (5)FVEUET 10 M7 2RIEE . Tig B IMA F1 3¢ F2, F A28 Price #
YTl TFP A 25 09 1E W] 52 0 | s 2 Ui v A 80OV B9 28 I Bt iy, 13X — 25 SR 5 i 2 AHAT 1D
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x2 RN E —MERIEER
e V8 [ v U T T R I i
(1
(2) (3) (4)
F1 0.0165% 0.0228*
(1.65) (1.78)
2] 0.0690%: 0.1298%
(7.25) (9.76)
Inrd —0.0785%: —0.0793 —0.0958%: —0.1044%
(-4.74) (-4.78) (-6.03) (-6.83)
Adj-R? 0.5753 0.5757 0.6169 0.6466
F K00 {8 64.3500 64.4600 76.8400 87.5600
Obs 480 480 480 480

Tl W i AR AR T PPL A, Tl TFP i $& ARt [[IET 265 (2) L (3) %1 R F1 i REUE A
B E VKO BRI, T2 (4) L (5)FN B F2 M RBCE AR WA B3 HABUE KIS, 4
BR2E () — OISR T LI 76 <% IR TE " T |, Price 19T A 8500 76 55 — FEE B Be 3 @
ST (R A RON TT BB T |, Price FURAR ] T ARMR R4 Fh A 8500, HE L B4 v A SR R
BN Z A3 5 26.73% (BUHT 5 A0 K U8 B ) Fl 22.03% (BURT 10 7 A4 U5 BB ) 5 1 78 “WOBCRE 7 F
Price £ F2 %t Tl TFP A 5200 5¢ & il 8] T 58 4 19 T AR08, X vl B i 11 38 R 2 AR 4 R I 1
o 1 2 T A R R DO e R T B2 24 O R R R B VE ML 23 W A | o st i T 12 SR b 1 R 7
TN R | I RE AR 32 T A A AR G P A 3k R AR T T R AR i 0 R R R L
Sh g X TRP 3% HE 000 A 5 A G ki 15 DA T B — 2 [ Ay il 5 43 G A R A a0 1 3
DRI AL 11 Jr TET R A B TR A R

R 3 5 AT AE B AR SCR B A GE AR ST RS 56 . — 2 ARS8 T 454000 19 Sobel fH , &
BLL F1 A R AR B Price AN EA A0, Wi LL F2 A% O B AR B Sobel A 56 3F
WA T R, BRI RON BE EMKHE Edwards and Lambert (2007) Preacher and
Hayes (2008 ) & 1 (1 L% | 52 i T E S 80A 73 Bootstrap KL%, MK E 1000 Y AT 500 il FE X
B, LS [A] 42 300 1 3R BULE 95% B A% DX [R) (4 25 K2 1E ) 19 E R AR BR & B, DL F1L R 0 ff B 722 o
W, EBRMIE BRSO () RS B b R T DL 2 A AR ) R BRAR R
BIMIE UL F2 X TFP W52 2 B8 By Price WO IR 2800 0 35 77 14E

HRAE L A 25 4550 . b B E R AR VR R R&D B AR (AR JE ) 6 [ P T
b TFP 5200 535 R 1E | g o 2 1 0 X 26 7= SR ) RO S |2 A7 7, Hev DLW R 3 345 1) ofe s )
R&D HEAHE g 1 3, @ Tl W i A Rl 6% 7 0 E1 B AR TR SRR v R 1 1) v A A 8 <8 s 23
N R R A R, AE <R TE R ) Sk 58 4 TR A BRONE 5 ) SR Tl W A A BT B A A AL
N fH 5 Melitz and Ottaviano (2008 )45 MR 34 i < BAS 5 AL WG AH B, AR SCEs SR R ik o
it B AR S P AE B T M A A Tk (BB — B B ), ik — SR AT R [ Tl K R B B R R K P
PSR EE B A DAl BRIV A S F 11 5 ) R R T MM AS e G i b R B RS 1 R 23 ]
WA A A5 K 30 TRP 48 T (58 B B ), ik 2R PO R 25 A AR R I oy Tk 36 1 18 K48 9% TR i
TR, 2 B0 BE R B 5 | R B 22 1 Ml AR B8 A S A 8 v 15 0 RB A AAE 2R 8T 7
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XIfL, R S R O R SR B A T A R R G

=3 RAYEKE _HEERER
o 8 i U HEF AR R S
W (2) (3) (4) (5)
Price 0.3672%** 0.3613%** 0.3584 % 0.3695%** 0.3577%**
(10.33) (10.18) (10.14) (9.83) (9.14)
F1 0.0163** 0.0289%**
(2.15) (2.98)
2 -0.0015 0.0071
(-0.19) (0.59)
Inrd 0.0829%x* 0.0790%** 0.0768%** 0.0835%** 0.0805%x7*
(6.48) (6.14) (5.98) (6.31) (6.01)
Adj-R? 0.7474 0.7494 0.7517 0.7469 0.7471
F R g 128.9400 117.4300 118.9400 115.8000 115.9100
Sobel %5 {8 0.0030(1.00) 0.0035(0.96) 0.0182(4.94) 0.0343(5.57)
Obs 480 480 480 480 480

LSRR E 7, B2 P E Tl T A i RS T — 2 M E R AN (R A T RE PR £
Bl A RN, 5 Tolk <R AS ” H AR — BRI 8

3. AAEMRR . ETSmM#EOBRMNBERIR

AR SO O i B A e —— 0 S R E A (F1 R F2) RN AUR Bk 1R R [E R&D AT R AL
FO O, R E S R&D AT E Py 1 32400k U M Mg A A i {ELE 140y % T RERE | — 30
TFP 138 F S BERON | KI | P15 F2 S Bl i) 2 45 Hin DXORT 85 o 2t a2F 11 09 0 4 | 7 f#% B¢ TFP 72 2y if
A REAZ N A PR IR IR 2007 4F B R & Rk 9 25 51 45 S0 T i IR A & A T (SR itk R
A= H by ot B R AR B A R R B AT L T R AR A MR A s T R %
HRIES 2 WY 5, XE N TSI TH ARG Mg i 8] 7T EE/EH, X —BORA R S
F1 5% 2 BA 7 2k 78 HU2 8 T — R 5 T 0000 i S0 A ah i | I HLA$ i 1X 3212 ol (0 5 i B
P T H A CRAFEE AT AL 4e B B TFP B9 3 R8N, A8 SCR IR 224325 (DID) , PASah ik 1 H 5%
IE A RL 2008 4F A ] B BLAE & dr, LAASHBIX 2008—2017 4F30F MR AT B J2 75 8 T R) 30 4 [ °F
gk CUARAT R SR R A Ab B AL S5 06 HR A 858 du BEATVE F AR SE A0 br . ©

FH 25 ST JEIE R A b 4 WU 2293 T dixdu Y9 50 35 0 1E AT WL BBl e O EE R JE vk #
7 i 8 IO T A R 48 v 0 VR A B XY TRP, T AIKEE AR A BE AL A Tolk TFP 5 I G BCOR
K, ASCHEE T =M R FEITER L . — &L 2008—2017 4F Foreign /& 75 & T4 E ¥{E Jy e B AL 34
AIARAE ; A& LA 2008—2017 4F 8 A N 1 H0R A5 i T4 [ 348 D 285 40 2R i ARk 4l 5 = 2 LAtk B
WAFBE RS & TR E YR du W3R, B E SR B S E R AT 2006 45, AU
2002—2008 4 A £ EAT DID A5, 25 HE T AT, R is e #4905 15 9592 ) It R 23 W B4 T ] UK
WO dixdu W RBIIARZE JIo0 58 PO e F 58 WOR AR B it 1 H S5 456 A 1l
LPRF R T AN H S 7 E T RS BOR R, #7508 e JEARBGR T Tl TRP, i B
TR A L7 D T SRR A TR R A SRR (0 0 1 T SR R S T B R B R RE A — E A

@ A EE R UL E Tk 2855 Y 2 (http < //www.ciejournal.org ) B4
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P DR DL A 1l DX il i 11 H S AR R0 ) R 45 05 A Encour MBS & 31T 2 1] DID K550 | 45 5L [H)
FESCFRFE R ECR X TFP BB R . A SCRBEER X 23 DID P T I 50 iE K 5, % 2 oy H
SR AR F LR T T 2008—2012 4, ASCK T AEREAT Encour 5 1 BB R 152 A7 —4F | U
2002—2010 F R &G, K I Encour B RECA W2 | B 2 DID 45 R 2 ta g

% B LA CRAE BE S 75 i T 4 [ 25 Sk vk A B A LA — 52 B0 | 4 DL Al Kok Xl 4
(BN T L 174 S ) W dixdu 19 R BUEA B AR b AR SCHE o B9 40 o0 2 i 1l [X
ERAFE ) i 2 A i AR S dr R B A BN R, %07 R FFEAF 4 DID ()52 (Nunn and
Qian,2011), AT FRAE“UE DID K45, A B ORER A | A SO AP FARAE BE R &3 du, ICH Trade , HI%S
RTA, dixTrade /) F 5034 535 0 1E 0 AL SE 530 H AR A A 8 B B 48 8, 160 Trade 19
R g X 398 1 5 il 1 B HR A ARUR e o R B B Y I T R VR, Bkh kO H SR Tl TRP B LR
SCWTE Trade 3855 ML XA R, 5181, Price 1A 80N AL 55 — B Bt v] BB A7 A 9 A2 1 XU | — 2
HE T F AT B P b Tk M A0 A BBk TS R 8k 1 B 2 BoR By F1 80 F2 X Price HY1E17]
WA T REJE M S RIS R LB L) Price B B AR 1R WSS dixTrade X HA 5200 | 45
[FIAE SCHER 2 RT3 B2 RISl 7 1R A T 1 5 v 7 il ) SSRGS TN T s RO AS A 85 ) 32 TH IR |

4. RN —AFTHE M HE— SR

S R A SR S B ok U ] R&D FEAAE BT Price 19 TP RON B SR B — B B
14 308 35 1 KO R B AT A, AR SORFEE X AR TR T 19 A ML L% U 288 b DX AR i A% o 11 308 15 4
F, DUSIESE TS 1 RS 2, CRL DA I8 7 AR G R AOLAR AR R o AR | T i R 1
L2 M 0,99 NG5 H) 7 FRBLRY (SEM ), K 56 PU AN AR 1 %) F2 il 3 Price 52 Tl TFP 2% — B Bt (F2—
Price ) MVRTT RN, 2 4 25 50T, F E Q0 BE 1 655 — B BeAa B i e s AR O A
BIHTAE 758 0 Ml X 1 B AR S M Tl I i BLAS B T [l 52 R, @ Hh I ARAE BE X 5 — B B oy
FH A ) A 1) RT3 R A (2015) I SR AR T 1) b —B0, TR X TR i TR EREAR T S, R
i) R A R R AT A T | H AR T 3 R T A R | R E 1 R R S R A e ] 3
M bk B R R Z e T, @R FEXTEE — B BORE 8y R 12 0 R R B S e T
G Al PR 2 AR 20 500 5 35 v 2 ) ) 22 BE E AN 2 RE B A 0, @fF BAR KT X5 48 — B B b 35 A 1 1] 3
RN X R PR A S A 1R B A 1 Ml DX AE AR A T R A R R R RS A e ]
BUAS L BRAR B 2238 T, T W AR F SRR ) s DARAE R T S R R B AR K R
A A Ml DX T R AR S X TN W i AR K B 9 sh VR S A s A AR RS b L S 2
(b DX 3 —FE I TRIRE A IEAE A 55 | AR SCHEIS 1 WaT

RV 56 U S AR X F2 38 3 Price 50 Tk TFP 55 BB (Price—TFP) BT 300, #EE 2
N, A FEQETGE T4 Tl 4 3 A 5 TFP /9 0C & A3 1E /AR Rt 2 MEE | S 80H e
Xt 5 B B I 8O0, PRAEBE AR AR B AKOE R LR GY, R 5 AR AT
O H FRHRE X4 B B B M IE AT, B X BT RE MR | Al A B i B 18
TFP $27F , 17 b DX A 5 B g 455, D) — 30 3 5 0 A B s s, AR i 355 0 SR B M UE S T IS 2
FOFNE 1 A0 T RE 5 04 b DX PR 11 125 [ 50 R R B A | i 0 R AR 07 3 ¢ B TR 90 7 A A A
1L FR T 32 25 i DX 1 i ol 3 -t EL A 5 Y BT A B B e DA S BN ) — Ak | i R AR S| (R

@ DU DR R ) VR 7 3 Sy B R BT RE O Hh R TS AR ALK e, A Q0
FE 7 A2 [ A = R B X BB 7 5 1 R BE AT T8 GDP R B R 5 1T 3 A AR
KT 2009 4725 3 X7 37 A B0 (BE4Y | /N R ) S 58 Ak K 7 1 8% 3l il 28 e L B X RUE R |
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XIfL, R S R O R SR B A T A R R G

%4 PO 25 31 (R 454F 2 8 % o A WL 5 — WY R VR S SR
P 1. B QAR P 2. AR AT 3. TR P 4 A7 BT
W B | BB BB | BB BB | BB B | R
F2—Price (F2:Top5)
— B 0.0439%+% | 0.0074 0.0277##% | 0.0191%* | 0.0382%#** | 0.0215%#* 0.0420%** | 0.0007
(4.03) (0.77) (2.70) (2.17) (4.08) (2.67) (3.45) (0.08)
— Rl 0.1453%#%# | 00357+ | 0.1220%#% | 0.0427+%% | 0.0893%%* | 0.0410%%% 0.0863** | 0.0120
(9.64) (2.48) (7.26) (2.84) (5.30) (2.80) (5.74) (1.09)
LR 46 132,87 174,697 122 445 61.28%
F2—Price (F2:Topl0)
—BAIREH ) 0.0918*%* | 0.0243 0.0874%%% | 0,0556%%% | 0.0977%%% | 0.0497%%*  0.0844%%* | 0.0218
(5.54) (1.60) (5.27) (3.78) (7.08) (3.98) (4.67) (1.62)
— B 0.1825%## | 0.0391#% | 0.1691%*#* | 0.0595%#* | 0.1236%** | 0.0776%+* 0.1721%%*| 0.0303*
(9.86) (2.17) (7.66) (2.95) (5.00) (3.55) (7.87) (1.80)
LR K55 134.13%3% 164.20%% 116.99%3 65.36%
TGSl 2, T RR,
x5 7Y 2 b X 45 4E 22 = 3 A LD 88 B BR O R T SRL
W1, P2, W3, P 4.
BEXOIE W R DIE7RiA 15 BALKF
%R B 5B %R B 5B
Price=TFP(F2:Top5)
— B EH ) 0.2733%% 0.3039%3% 0.2939% % 0.3646% %
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Can High—quality Imports Bring the Cost—saving Effect
LIU Hang', YANG Dan-hui’

(1. School of Economics and Finance, Xi’an Jiaotong University, Xi’an 710061, China;

2. Institute of Industrial Economics CASS, Beijing 100044, China)

Abstract: In recent years, the rising prices of raw materials have put greater cost pressure on China’s
industrial enterprises. It is of great practical significance studying the relationship between import quality, industrial
purchase costs and total factor productivity (TFP) for the collaborative promotion of industrial “cost reduction” and
the improvement of the quality of the supply system. This paper derives the theoretical mechanism of how high—
quality import induces the change of TFP through industrial purchase cost, based on production function that
includes intermediate input, and runs an empirical test by using the regional—transnational data of China’s import.
The results show that the technical attributes contained in imports has a positive effect on industrial purchase cost,
and industrial purchase cost has a positive effect on TFP. The phenomenon that the increase in the technical
attributes  of imports raises industrial purchase cost mainly occurs in the regions with stronger independent
innovation capability, higher export dependence and better performance in marketization and informatization. The
increasing effect of purchase cost on industrial TFP is stronger in regions with better independent innovation
capability. The above results indicate that, in the past period, the upgrading of the technical attributes of China’s
imports could not play a “cost saving effect”, but increased the industrial purchase cost. Although this cost burden
has successfully forced enterprises to increase R&D efforts and optimize factor allocation, it also reflects the
problem that the diffusion mechanism of technical attributes of imports along the domestic supply chain is not
smooth. Once the spillover caliber of technical attributes of imports narrows, the industrial sector may not only face
the pressure of rising costs, but also the difficulty of obtaining sufficient innovation driving force. To promote the
quality improvement of the industrial supply system in the new era, China should speed up the formation of a new
development pattern of domestic and international dual circulation and mutual promotion, driving the optimization
and upgrading of domestic supply chain by expanding high—quality import so as to avoid the sudden rise of costs
caused by the “cut—off” of high—tech product import.

Key Words: industrial cut costs; high—quality imports; positive technological externality of import; domestic
and international double cycle
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