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Y RWEERA; BEATRRERXBME S NRAT (BH, 2012), HBh W
WHBERBEKALWBERA; X BL P ERERLESRE KA KE,
TR 5T B A Bl M AR A BRI W A B R B X e H#E N B Y
Fo, BRARSELS WS ANMR B F & = F, Brandt et al. (2012) &
A, 19982007 FHEHE VLA EZAFR23WHA S RAFTETT ALY
HNFREFELAVNBRYE, BRASIREREREECS LN A A E AL,
WEREBRRBELVHHFNKRA, PELSBENTEFFEFL LR ANNS,
AT RFEES VN ERER D EHR, EEREKINRRLTHRIXE
BIREPFRNALIHN, ERELHFENRE., =, BRAZ-—FF4H T
B, AMEAIRLZLCLWEZFXRIREZMAENT A, THEG RN U,
ABBERKENMEX, ERERANERLLSEHEMFTAELELY M.
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B REEWHR,
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B, ERMNMEMER F, XRSH AT T MRS LKA GREAN, HI
BHF LB GFHP ST FE T, B, RNTUBE —FEERYwEL
MWEHETMAR A ERS S, B ENBREHAT R A LAT N,
BMNBATURZBEERATEETH, THFLBHS oA, 5o, XM
RTENBEANB KRB T EAAE TR BN B EFRAGEFRREIZAHR
Sl S:hE A

RFEEANBERRD, FMNKETBRRREZOMF, RNDEAA, B
KEENBEANLEFE, BB, BREERARF BRI NRLAEE —FHER
BT RAAFTHORE, EELERR L ETHTHE: RS BREER
AMEL, REBERAEYGTHEI0%, stb. AHFEH. Fa bbbz
FEEREFHTUFRENEENRE.
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WEHAIHARKE, FEH 2N RE T T EREHER, & AB 22 BURR
BER, FLBAIEE.
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2004 £ VUJE . P E Y 5 oh A R AR HE Bl R T R R RE B (BB, 2007,
20100, AAHESFHEFEH BB R LTS H RARS . (2016 FEL Y Z
EHEEERERAERE) (FELLRXAERLK, 2016) BE&. ATRAKLES
EAVEHAWEERE, BE, “BIFHRK” FTREHEHER Y “BT
K, EELE, FHARAETEZHATZHAWFERF — LW EH, T
KREFGHATHERR T EEERNER, “BRELERA, RHAFEET
FRAUSHFARTHR” (AEMEAFRANLBRARIR “FEF 50 H kA
FPlAL” SRALA, 2016, & 77 T, ARMNE —RAHEBE, Pwd ik
HETRHZFRFR IR X NIAELTERARE, BRLEVRAHEFHIIFTE
kEH LK 2B,

EAVWEFHRAT, BT ITH, Fah AR B ARG ZE R WA K
# 4, Hamermesh and Pfann (1996) #EEE R A0 AT AL, — K EF NI R
K, eMNGEFAEME, Pl ARTAMF RN EFRENEHRAL A
REFEN; F—EREFHEESEF AN RAR, RAANBERA. BB
AMEURM X EEMATHR A, BHF RO Z, REELH. BB ES
DEIMEARS, KSZBEHELEHRAERAZILE -, TEEENE., K
X A& % Cooper et al. (2015, 2018), BITH % Ak th 20 54T K 18 83 i it
Hrst AW A ERREH., XA T EEERCVYNTHANERARET 2B
A Hy T E . EaE AR EE % (T <, 2009, 20105 7 ¥4 A %,
2010) zZlBHEACVWHFHAFXTINNTE, SRNFARXHELATENE,
Cooper et al. (2018) #Ff 7 87 & %7 b % #3833 38 K A v 89 57 30 A7 3 B ik R 3¢ T
WA TATAEE, HERF RSV —H R (BoEaeME), KA
MNETHHRERR, EEH LT RTHAIHER,

EAVHBERRATE, REASL “BRE. BRR EANAHEFTRY
R, AR RERRGHEMR AL EEANARA LS N, £ Alvarez and
Veracierto (2001) W —MHABHAE, BN EZLBERAENE, 2HEG
oA — = k., Cooper et al. (2018) #I BN LA, FEE (F 4 FH
) FPWHBEAELARLSERAZTY, S LT ) EZELLEHE
BERE, TewAEFTRNRE LB T 0 AREMRE ST LR TA P,
AXAEINNGEARBERARE, WIET HATX TRARAN LA,

WEK, HERAR CUARERST KA BERKRZE XE, AR (2017)
W, FPEZFAE 19782008 F R HEHKE LI EEF R AW EK, AT
TEREHRARE LA, RAAEHE, THFMH, FH, FHETFTET,
RAFAFEZFHEE KGR E F A, £E5K 2016 F0 LM (BIKEHE
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ZHRAVRATEFT Z) FHER, EMFEL FAE, BE KA, FEHS
R 5 ARG B AT R R R

M EHERRA T RN EENI 2., BAHEL (2017 #£2], £ 1995—
2012418, AEMUEAHKNLTIETENEFLEURIREKE 2 £,
WREHSVAMERE L AAEZ L REE, PEL L HEBRE N 83%,
mMEEfMEGENHZ 47%F 32% (k& 8%, 2017), K “H” 24, &7
“HET TV ERRELRELANAE, AEFEAFEALBEA KK “FEF
A R ALY RAA (2016) MHREW, RTEMBA T HRA, £
WHEAWRAIEREE AT, EELOLITFZLEFE, LANEUNF
BHRATE. REEHMEF (2017) #al £, 20102015 £ & 4k F ¥
M ESLEMA 5N, MEARBFUKERLELGRE S 52T 33%
fa12%, B, ERLUBEREA, LRELTFEBRL VKAWL,

MUA ALty B A G H F 6] # % H (Aghion and Howitt,
1992), 2% w43 N, DaRiner al. (2011) K 3. /7 Fr 155 8 % &
KIOANELE, DIYWHANERLRT LANTLEA. MESH S LN,
RATHBT R L HARZENLL, RLZEZHENMR, REEZEFREX
# (Melitz, 2003) foaEXREFE, FRESF (2015 HHELA, FHHH
MRAE AT R REREN R ERT BUNLEZE LML, MTHEBRER
AV ZENER, PENSEZAEFFEA 0% 5000 A EE (Hsieh
and Klenow, 2009), Z X B (2015) ## Hsieh and Klenow (2009) X % & X
EHANBEHAEAE, AXE-NMEAHAERRNFG S —BABEAFHLR
BT B EEZNMEURD W HEANFRE, AAHEXHRE - NI T,

BRYME, ARACH AR TR ALESNSBE R EL LKL, BFH AR
AKAEE KA, RAEHREEAT (2017) WKL, 2016 45, AFEHFRT — XK
SV FELTIFFH/M28.9K, MEER6FRLFMS.6 K, ZAKF
Wo(2017) BB TFHALIXGZHAAREENTH, RARD FHER
S E SR FEH SR IN, H4H T W E 4. Fisman and Wang
(2015) AAMTHFHBIFHRETRHENHALL, FTHETHLRAEA, HE
BN RARNE b Y x5 %A .
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SRER., RINHENDIS - HMAEEARSERT ERERAK, AL EH L
A RERD PN ERANFTRABETLLTH., . TR, REBREX
F PRGN .
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CNEG-—HHEEETHENAAN R EH. RPHALL, S EBEF
b, HEREMNERARPHAE, FARKEKANEE XA SR F. RPE
“ANEFUNTHITHALLREFTHAIFRE LR, RPFRRR DN
A HEfARLHE., F-M, ATRASCLHRBRNITARSHEXRTRAE,
EEIHFMNETINLREGFEZR.
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B, S UL B CWEAMNRT A, R E-HHRITAK
ey DUYRTFHT-HAMED AWHN, AERH4SEZ2EXZRETYH.
REZEWAVHELHNRATIA K e MATWFHTHA, BRESLREF
TMMEN O, #EZTHNEERNV (A, e ), DUWIHAMATEAY.

V (A, e ) =max {V° (A, ¢ ), 0}, (D
Hop,
ViAo ) =max(1— OLIA, er h) —wle—w '~ Cle s o)]
+BEA V(A" o), 2

A (@ FrREME, M (A, e, b)) RELHHRE. o (B) e EFFH A
KEHERH, o T BAXRI R o, HEWLSLHZERAEK, C (e 1, o)
EFHHWRERK, pEITNAEF.

& Cooper et al. (2018) DA K% Hopenhayn and Rogerson (1993), 11
BREFARASFERERA, HEH “hiE” X—2HARREFTHFEIRT 7
HAUNSMEZN TR Z ENH L, WEXRINEBEE T LN EARETHH L.
Yoz B R AR T

MCA, e, h) =A (eh)", (3

Hbeh RRBWHTHAEN, « EFH AW adE, XENWAEFET -
2R EN L, GEEARAFH, AL FENFERFE, UAEME
ZMBE LA, B2 Cooper et al. (2018), KA1 A Wk “AAEH". &
WA M, Al WAMEIOSHEBATEY - B BETE.
log (A;,) =pu+plog (A, 1) +75.,
Hoopxd A AR A WAL 2 9 ~N (0, 6%,
BrFH RGN I HFERATENL A

w () =witwht, 4)

PERAMBELERE, EEXRAABAERALS AL LS AL ME A ARESEEE, KT A KA EIK
HA W,
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Hbwg AERTR, (>0 BERIRUSANH N TIHNEMS, Z5HEK
A FRASY I AHMELE ST T IHEKFEE, AL TURKEAFTRL
WIEr B A AER TAREE-—GHERE, £EAE I GLHHE, M
K, DU gBEMm TEEFFRAL; EwRFHHAERAR LKA, bt
SMETiLE R R TEK TR,
FAWEAERAB R BF LGOI HENEABER KA, AL TLF
MR, CYRARTHHEBNEETURANXTRIAKR W
SEBH. MR BoREAEERLA, EHRALEFREMFZI T
ANBEEHR A, HERG XM FET R ERFEIEANAERAB K Y F
(4 Cooper et al., 2018), FE L HE B R AT UM & H E 2 KA, fFl o,
AHFBR TR RE, UREF R TFTBEMNMLF = £ B KK
E, FOMHWNHAERAIECLAREABZA IO AT HEAER T
EWRA, M—E#HRN, ohE “kst 7, FFOEEENRWEEKRRE
THAS L BHFEHHFE: 2V RITABNEAXTELETRERLE, Zait
TRBETE, FELE, ARIEANBENEE, AMINNALRIHE
R LERET O, FAAMYALH (15.8%) WAL W R THEWME L L

£ ATF 0.3,
%o J7 6V R A BT DA DL LA L
WR e>e
UV (e e 2
Clers o) =y e o ) e +F". )
2 e
WR e=e |,
C (e_,, e) =0.
ﬁlﬂ% €<€ 1
Clerve) =y (e —e +3(6_€*‘)“e,1+F*. (6)
2\ e,

W, BiEAYTUAHEBH#ANFTRE T, FATHEFEIF—F
ME TR A, DY RAEEBFH*RNZ Ao E LSO BRE S, FHHAW
Do EERMEE R T AR,

NNl R NG

E,V (A, e.) =wok. 7

H—4HRETTHHERLTRE v
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MEc Foh RHRERFFE]ARLFHE R, A c"REEANF
Bk oY %,
FPRAGBRABEA: u [c—g (h) ] —€Mh=>0), ¥ &7 I
REFAFKL, MA>0) BEIHEGEH B, BRw () 27N
MUEH., ¢ (+) EIHFERGZARK, ERFHREHGIHE. FRH
DU RFEATAFEAG TR -TrHAs [LR D ],
RXPRLHFLMREGHR, RANLT B A& #:
Dlule —gh)H ]+ 1 —Ndue™) —¢N, (8)

jEemp
HEHE—FadE P S ayat b # kA,
EPOTEN LT
DA =N = Y0+ A —=N)o™ +1, +T . (9

jE€emp jEemp
HHw () o™ pRlRERLHE ] FEst LHEREHRN, L ZXF AL
WEHTKEOHEEFE, TERXFFNBFRBNES M.
FRERPABARAMEEX T HEN D EBERZ 0 (™) =u’ [ —
g (W) 1.Vj€emp, A, c=c'—g (W), Yj€emp, XERFHFNH
VHENLH YRR ZAF R EHEEAMU T A4, AXAHAEX L,
XPABWAR KA D2HT 75 HTH MK,
EPBARAME AKX TR FE N N — B &5H.
wo (1*@) u' (c™) =&, (10)

HEt o=0"/w, EHEKRE, SR L H RN G EAR TR E,
X A0 WEXE, THEHAFERFTARZARK.

g, % ¥

AFRBREREFELI LAY BEE, AL iyERRT A%, R4
BRMB| SR TABNEEETN, B BERASD VSN T W,
EREHNERELREL, EXERNAENHEE, L AH o0 L 2012 F
ERMBIANRE 2011 FMHLFEA LML, 2013 F£4F K5 2012 545 K
MEXAERABENE m, F4, 2010 FHFERERZ', T H 2008—
2009 FoeBANALLREIANFLEREA T F, ZREAKEN TR
BEURHRERETHNEAL S, RITKALELRT 20052007 43X — B A0 4t

VEERE (2017, F 17T ) B 2010 FHEHEATEOERAG K. F bR A BT N AT
RAER,
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FREWEEE, THRMEAEARENAY, 540, FEALLREAL L
MHATLER, THEHE, M TOHEL2TE ., THRHA . BT RAK,
HNFBBIAHFFTEAFZA, KXFRNETRET B AL LR
AFAE, HEERL, EXRMNEHRLA “Dk7.

BEENL BN R TERAN, BlbLFT2ERERH R T EH
MBERT, MALFITANRSI A THEG RS, BAEF-ANHALNR
HLREE—NTANRS S RNREEBEF DL i £t FERE R T ASe,
RARTIHEENEFRMEA .

€y €ii—1

ly=—"""". (1D

€1

R (3 #F, HATAHE Cooper et al. (2018) F X T bk, HH
AL, BT ANREREL T AN mERUN - NE ., HMNEF
HEHBEENZEX ) EX AL I, Ea5% 57000 E 4L~
AR, Fonh i frl st £ LB Z W std [log (dI/de) ], a4 R B
TN EALZHEEN AR, XM AREIEHNT. T A HEERK,
BRERAR, FINEAR, BERAREEB XN Z M., TLUIEHA, std [log (R/
e) | =std [log (dM/de) ] ., std [log (R/e) | 7 DAAE 44 2 & #
WEE, EHRNAEGTIRBFEZAZN -NE, EXTRNE/F TSI
FHGERE, I EHETZH AN EZELCLZAREAUEN —NEEHF.

L fEH G ERETER

A -, RNEENFENTE, RERTEITER.
(—) B PUHET7 %

RNMABENET ZHEITWSEERENO= (¢, 8, ¢ v F'y Fu vy,
Y o I's as ps 04 wo)s ZH (w1, &, k) HREW F EHFITHE K, & —
AEBEWE, RNARETEZ AL AR MEANTI KBS, FWET
YHMBAAE I E KRR IAK (A, e ), HFELYHER T AL ITH
(es h)o DU ZEAETY, WX, FHAFERESTTAHFARS 27, X
WK (A, e —H, 2¥mbLWaShMANRTHEEF, XB2R

° Cooper et al. (2015) & I E A © A 3 3 b #4 8 X 5 E w3 2l

6 W, Burgess et al. (2000, 2001),

TR TBAERAIRELAREF L NGNS TFHHERN TR, RNELEXTRLIN EZHT 2.500
., B, RNERTFE, BERS, ATAH, TAXRTEPHLY - AXFELANANTETE
NN

S wTHEBRS, BRI REAE K, HHTUAMESETR,
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EHARBEEIFPREZEH, BEDSHUCERF L ARG IRAEZ B £ K,
EREELELFATA, BRRMNTEEE,

ETRKEHK, HNEN -V HATH, AEELITHEHEENUNE,
MPE TR ZERIANSEWME O, HEENNE Y (@) FHEWE ¢ K
Epe. BMH, RO ZRLSKE T ERMBT @A

L (© =min [¢'—¢' @ W [¢'—¢' © . (12)

Hob W R ELEME, FirxtHIEE 1000 K bootstrap i F, iTH X 1000 4
W T E— T EEEF RS EERS, AU, WEIREEEZHNT 4
FEAWEENNRE, X (12) WAL EABEE G ST E L T Ak
B A WA MR, E A& TWeE, L R EMRD, tHREHNLE
M.

EFI1IEZATHUNEMBENE, AEXBEZRACNZSHE TN
BA, NTETHAAENEF LT AR ERASH, X1 0WE 1T, b
WETABRGHBENFAMEXFZE, SHEERRBHR LT _RARZH v &
EXE. R 1WE /7, b LAHFENYENFEZ, X5 TR HK
D) SFWEH KRBT, B LrEEEFM G H8, RIS
TIeeyBEeRA, WabbmTHEHERT AR e MERAETHA, Xt
SRSV ABFENREZLRINER, AERAGRFT WA SRS
CHEDHLY R IABNEE, PUWREBEXS5ZERARAT XERA
B, Ak FEEEN OLS it e, p c REHTHELE (ALY
BRI A$ e ZE LS HMANE ), BETE (BRI KNAFRAEKEE
HEWME TH) £FEEH, 2FE®BE, EENHFEET X ToLKHE S K
AKX SH —as p» o WERE., DU RITARK e WFRBZHEAT R w0 W
YA KAk, MEAIHREEANNALTE, CH5HANFASHAE X, I
My R1FWHHERZETAEBHB .

F1 EUMHEMHENE

KLY B A 4R

corr [log (e, log (ei—1) ] 0. 934 0.912

std [log (R/e) ] 1.174 0. 980
RTABEAMAERET T X E A6

(—w, —0.3) 0.023 0. 059

[—0.2, —0.D 0. 067 0.053

[—0.1, O 0.103 0.103

O ORATARBLT 2000 A4k 72 600 HBIAT A . KR AR, B F E AR MY AE . JRE L K A 200 H
W R AR A E T E W TR
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(Z%)
A HAE 4

0 0. 498 0. 349

(0, 0.1] 0.130 0.121

(0.1, 0.2] 0.034 0.074

(0.3, o) 0.078 0.158

exit rate 0.053 0.071

B 1.008 0.703

P 0.783 0. 854

s 1.170 0.879
median (e) 131. 6 104. 2
L/1000 194 —

i : corr [log (eq)s log Ceio1) 1 Rk BT ASE a3y 77l A% % #. std [log (R/

) ] REBMA TH FEE B AREE. HER T ABOSE bR DR b K] 8y 4 o 5, 4% B

PYRTABEENE. RTAKBSWO IR ER A, exitrate R E SV R B E, o BN FHEH

MHA R T ARHAT OLS B HEy £ 3k, S84 THMB. 40 Tk, p Moo dl kb LA T

MWy — W EE AR AL S R AR E £, median (e) RERTABMWF ALY, L 22X (12) #
B, HEBHEENENMEF £,

() fHitg %

K2RETHZENBUHER. EX2HFRTRE=ZANASH,. Er5HK

REEMNET EEITHERN., R2HE-TET, AV HANEEHE L

ﬁJ?’F M43, FEEAB TN AAMME, ERLRENE « B
WA B FERE, - HTFREFRRTE."

F2 AUHER
% it AR 2
T 0.430" 0.019
B 0.952* 0. 007
¢ 3.176* 0.375
v 2.013* 0.213
F+ 0. 00005 0. 022
F~ 0.154" 0.030
y+ 0.176* 0. 065

10 BHRAT (2017, & 199 ) AWHREL T, 190 ME R AN FHHE A 40.6%, £ EHI X
68% . Fiw M RARATIE T LA R, WAL EBEFEN 75%,
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(5F)

% # it TRl 2
v 0.047" 0.020
r 286" 20. 3
a 0.236" 0.010
0 0.984* 0.001
o 4.919" 0.130
o 0.287" 0.016
w1 0. 0000007 —
¢ 0. 096

P 3055 —

H: R2WMECAIRSRWIEE. 5K (w1, & 0 ERECEH TG E RS, BRI
Ak E. AERASK (F', F ) R R REEGEERKE BERS T o0 THKE N H .
HTRBHUARE, AHLATARN (B) BESUN IR FEABEERA, RENHITLE

ER2WEATE, RMNEBHIIAEF £=0.952, HRIE-FHHEF AR
BTHE, dLaENFALRENE N r=1/p—1=5%, BETHEARRA
@ﬁ%ﬂ% FHRREEANFREFABARPEKE, F2 L, RNEANEE
ALV HFEERCLFHERMASO F LU EHLL, ¥TFALZHRE F /D
MAYTE, HOBNEGRARR N THRAETGH S, FED “BEAE” &
., RELFCLNERBERARE PHAELEER N - EE, (2
Toh#H Bk AR, @%%%ﬂ$r%TVW%%@%B%L%T
URESYBHERRY TR, BB UETMALTHNFRNEEZRHZ,
RAEBHIEN NS H KM, WRALCEN DT,

FERAIKEN —AREERA V>0, RHLY R THEW T RHK KA,
FEARBHER AR, R 2WERLE T, AAERIHEN, ROAIHE
WEERAEALFHRFEN 15%, MR THENEZ &RANT L%
Fit, AREF, XTRZANSCVKAFEEANEF LKA, AHFEH
ZHAEFRENRARKE. 5UPREEZNE, AAERIHEN, 4%
WEERA y JLFE y 83, kY& 20052007 F 1, £ (%354
E) BAMWATH, MALXIHWHEEAN R FF LT R, MA LB T WRK
HHEMKEG, XTREHFTHATHINELELA T FEHN., BB (v ) M
YFEEATR (w) W16%, LIHLETFTHNMAMELRIR,

pUWIZERA (I YT 286 AT AMERTIR., TAWEART
<m>%ozm,mﬁﬂ%%i%KTAﬂ%¥%%ﬁ<n>%2m,ﬂ%%%
Ao BB R A Y T AT 28%,
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R2UPBREEASRALTH T ERE, REBRERATIAN T
FT 40, RATREH wi. th B Cooper et al. (2018), #HATXE ¢=0.3, 4
B b I (AR ERHUYFERTHNI0%., HEP HTEH
KA (O, RNEHFERLHWHEE ™. REX P RAR A — B4 #
wo (1—) u’ (™) =&, HRATRAEE £6=0.096, #HANK A LV H @
BNABR (D RN

7\ BORR

R H R L AR b R AW R XA AT LR R T
W ETHFEB2WEHER, RNEIRKER R, FEEHE “BFRA
ERABHELWERARR., AL3MER4LE, RNB|ETET “BRA” F
HWERNENUAREF RN, AAARNE -7 “BABRA” HEEXTER
HAoETHRNOERAS K, AENERARFEH AL RER FR AN K —
MEFANSE, EREHBHEMSEHTE,

(=) W ik A2 3ty 2 UL % o

TETRHuEAENZ, £ HAEERT, THF2HEERENELRE
RE. fl, RELCLHBEHANFERX (D WHERZE, RALEHNE
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KIWFI0OATHFET WIE: SRINKAENEABERY 000G, ARAY
BT, ERIRMAHIRAS LA, L HEMERLALHNTRT 8. 1%
f13.800; mT LEMHBRGARES RN, ABEFHEAT 4500, Al
B KK e & K, BOR @ 0 A4 A A 330 AR A b o BN R A X TR
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®3 BRRAE: UM

KK wo © N B E AHEFY SbHK 1 A
AR A 0. 2866 0. 4186 0. 751 0.0528 1. 2619 10 000 0
X0.9 0. 2879 0. 4185 0.7238 0.0528 1.2723 9652 0.71%
rxX0.9 0. 3008 0. 4368 0. 8119 0.0518 1. 2635 11 374 4.36%
'x<0.9 0. 2967 0. 4332 0. 6501 0.0517 1. 3497 9 150 4.54%
v X0.9 0. 2884 0.4196 0.7361 0. 0525 1. 2694 9 861 0.78%
F1 0.9 0. 2866 0.4186 0. 7510 0.0528 1.2619 10 000 0
F~ X0.9 0. 2866 0. 4185 0. 7468 0.0528 1. 2629 9 945 0.05%
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R4 BRRAE: WEFEHEMW

Bk Foh B E (A, E (aply) std [log (aply) ] cov (A, si) cov Caply, si)
HoAAE A 0. 0881 49. 626 2.3762 1.1745 16. 771 0.6026
X0.9 0. 0854 50.618 2. 3896 1. 1587 17.731 0.6349
rx0.9 0. 0876 50. 418 2. 4805 1. 1602 17. 625 0. 6538
'xo0.9 0. 0882 49. 742 2.4839 1.1731 16. 974 0.6491
yX0.9 0.0911 50. 647 2.3943 1. 1472 17. 818 0. 6308
F*Xx0.9 0.0881 49. 626 2.3762 1. 1745 16. 771 0.6026
F~ X0.9 0. 0879 49.705 2.3771 1.1728 16. 85 0. 6047
7yt Xx0.9 0.0878 49.756 2.3744 1. 1704 16. 868 0.6051
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Abstract Using plant-level panel data, we study various costs and their effects on firm

operation and entry/exit. Within the framework of general equilibrium, we use Simulated
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Method of Moments (SMM) to estimate the parameters of dynamic structural model. Our
policy experiments indicate that, although tax cut alone, reducing operation cost alone, and
lowering entry cost alone can all lead to increases in output per worker, they also cause de-
clines in aggregate employment. If combined with a 10% reduction in financing costs, these
policies result in significant increases in employment and output per worker, and improve-
ments in labor reallocation across plants.

Key Words cost reduction, firm entry, firm exit
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