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HEEmRENXRZRERAFRFARTEFWLRAN —ANIEA. B CHFRIANH
Bk ELER OISV EF AN GRS HEANR TN LVEERARGNEFF
AKFIH T BRERE  TRGNEFTEAFE R LAV EERBENETF ARG
Jim g R (Melitz, 2003 ; Bernard et al., 2003; Melitz and Ottaviano, 2008) . WFEH BN
MELHBEEER AAFTER b mmFEAKFLERTSVRK, FAE DA LKA
RFEZ RS R E AL, 2012; 4 B Fo 45 ,2020), — B SUER A B A R A
RER"HAGERA LR MERINECE A FEXX - LN EFH#ATTHITCK
=AnE 7 5, 2015; 3 S5 M %, 20165 F A A0 3R KL, 2018) B E A AN % A BUR A AR R
fy FER

WIS A E, AKX KA D AR AE Mk F k& B A De Loecker and
Warzynski(2012) (UL T A DLWO W sk . M iZ F % 2B L EF S WH T L 7% FHKX
ZEW, X—BEWEHEY T IE(Azar et al., 2020), B LB EH A FTHL TALE
4ty LR AR T BT A AR 89 i 1T 7 & R 1R (Tortarolo and Zarate, 2018),

MEMBERAWEES5EFRE B TREF AT HTAL RS, KA DLW J7 %4 it
BEW R E"HEFAEEX ENNE-R AR TREST Fohh 57 & N W £
WrE E WA T8 (Yeh et al., 2022, L THE A YMH), XE&%F. AL AXTHRE S
MREXANFRP AN IR LR O SF B OV ETH A EFRRATH LN
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GerWH ., wREOLV SR ODVEFTH I TIONXITENS A FERGKE
Fo 4T DLW 7 & ¥ e 2 B o Zwgax — 2 50, T ARAE 0 A b oy Am ik 3 K P, 5k &
BRHE AW RmE R b, FRALEWHH D & Tk F 8T E ok
BT H TG AR Rk R RN AENE,

PEH AR KR I RS RN FA? BERE R R TR T S
EEL? AEERF A AXEERTHF T E. 6oL ERNBALE. EHFATE
Wl Rk R "X — i, AXHATREERAADT AT —ERIEME
ARrdWMFZs G F ey LW RA LU H . RA S5 HEf LEXGMM) E %
BRHE T E AR R AHETHCVEZH I TH NI T RS AT E A F
HIPEFEGTHA G R THEMFRE. ZRAFRES N T 5 Xmwy e £, %% 5
N-FR"RAEHHE N ELLHORAKALKR AL H XA b LB ESR
HE PP R R - EERR FATREFER 0oL FAEH kX
MM ERE A TEm2TERMBETE T Sk RN R,

HEEmRENXRZREFABLCLAZERN - ABOAE, EXHANEFF
AFPREWLVEAER GNP OT S TRGWAFTEXE/R LAV ELET K
MW T E 4 H iR E W ek R (Melitz, 2003; Bernard et al., 2003), Melitz and Otta-
viano(2008) TR AW B WA R E W AN Ak B F T RARE #HNAT
VYl R AR Z 2B R ANBLEREFHBE bR EE TEE L HER,
AFTERAATHOALTUAMAEFERY T MEOTFNEZRR, B TH I FAE
BN E g R F R AR, Hb oAy & 5 E A, X R B A A
EREGWEEZRHE. ik £, — %50 X Melitz and Ottaviano(2008) #y 22 4 4% A 3t
AT T SEZE# %, 28 Kugler and Verhoogen(2012) .Dinopoulos and Unel(2013) % #y 4 35 4
AHEH . HobVAEFFENGER kG EadmkERElosl Fg., DLW
QQOIYE T A B BT — A iF fm ok F 89 3 7 %, & A ik X T oy £ b 3048 3
AT EENARE T g a3 E & H R E, Bellone et al. (2016) % A
FEACYWBFELMFTE T EUNE L, BTN, B XHMAEX —HA LN EERE
— 5,

AR ENFRAFEHMEREGEL, TRAAB O DN kR D oA FAK,
FEBMmRFEZR”, BXAXERFAUEALFAZERET AT, # - FHHAXK
P B EZ R TEFETFHEEAAL M IH G ALY AR AT EA A
g E R T2 R A A BT S A A e, T E BRI A R R B BT G A e K RS
2015; % %5 # % ,2018; % 41 & 0 & % ¥ ,2020) ¥
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BRAXATHREWMREXANXREFF T . EEMAFE - LEXFAEGFHE—
PRI —REAXBMARB I DR EHFE - LEL T E LW LIR. AEEZFTH AT
RERFMTHBT. THREFHMEAENEITERUL Y 0 R 27k Ry HF 5 4%
BHARK., —ERPXTIA TG EFT LR EH X RANTR. NEAMHAR
HERE HAXBRARA AR EF T EAGT A THNEIT RSN ER DX F A
THETEHB A ER IR ZANFR, AXREFAIEHARLTHFAN LR R, B
ANARREZH AT AW RFZHEFF EFRA G0 LA RE R R XTRT
. 3 LA R IO A A 5T 5 B R 1R A 3 TR .

=, B L W%

(=) FHhA 57 &THLEHY W4T %

it EZ VAR ELMFETREALH ZELANZ A, B 20 #4270 FK
PR AEFHXAFEBE AV ALER 21t F RB A HEEE SR T ENLREAE M
TR, AWM. XEFTEX LR XA NAEREAN TR, FHEHEIT T -,
DLWQOID R H WA FER I ARMAB T X - A, ZFENEFBHBRERFE A
A Am R 3 H 3T R, I 4 4 Ackerberg et al. (2015) (UL T i Bk ACF) 89 3 5 3k 5 4 4 7~
BB N RO B A R R, AT AR R R R AT, AT, E R X ATk DLW g7 %
RENEFHNTH R EF 54U LN TREHMRENEHERERIEZE. BE
XA, — BEHEEZREFTH AT HEN R F LA RNEMEA NGB R EF, TR
LA B F ks A o m R & T, Bl B R AR 1E % s ) 3 3 7 £ % ) (Tortarolo
and Zarate, 2018; Brooks et al., 2021; YMH, 2022).

RAXEE YMHQO2DO W E# g haEb L E R H  BRA b LEF S THHA X
FRMHB A EFH AT HAAEI T LS TAEFEARANE T TL RS, REHE
MEHHBRKRBALRAT AN, BN EAIBRESTHAX T AKX
Nk G BERAR NN WA RERECL T EEEFIA LT REARD,

MD, :f—ffMU;l : (D
o, MD,, Rk % 20 A1 W3 % 77 2 W % 4 (B Markdown, &R SCH H #3305 4 %), H it
ENRNFHHATRFEFELRUILIECMD, =MRPL/ w, ), 05 foal 5 5 R %% 57~
R BB EHWITEARY af =(w, L)/ (P, Q) o A (1) 3 HIE
%2 0 /ai =MD, « MU, , W% 5 ZHH 0]/l B 7 DLW(2012) 4 7+ #m iR & 85 A KX,
BT DLW 7 BE M mk EHLE - N TH NG NALL2HE NG S
AR AKXRENGEEW S, RAEMD, =1(Fs hTHEL2REE) RILHFHT,
DLW F @ RE EHN R EET, AEFFH I THA T2 RERFTS WL HERLT

O RTEE.HAMEFIRZFLMEI.
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MD, thE# AT 1, B DLW FEThombimRE, Ed—FH, mREH 0L
RECMD Oty EFH AL DLW 7 AT 2R ARG EEH T Lk E K
FoMTAFE AR R R Z A,

M I ERERFLX THERANRE S, THE MU, =0/ RAKRDH
EECE P2 F & oW

mp, =2 (ﬁ)f1 : (2)

Ho. 00 oy 2R ETFEZNGHFHBEEMEANGH, AR FFREFH, R E
HO; F0y ETEHBPARBREZG T HER BN KL L BT BN B E R E
TRIAB FEHN IHRAHEFEFEE Bt o Moy LEEAFZIHE . EAE T
/T 57 30 7 An b AN B P B, A UK A ACF(2015) 89 35 4| 8 #0073 f it £ 7 &
HBEFHBE. XBRAR WA THFHR ACF FaEa i , B XBHEHT 5L R X,

(=) #AHFE WA

RSP By % 9% 5k B 1998—2007 F ¢ B T b 4 b K E, KA L % &
(2015) \Brandt et al. (2017) & Wy ok, R G B FEHATT —RAAE HRT xB LT E(T
WEFE BERmEEET AT THEA PR Z OO WM D FRET 0 8K
BT RIABD TOWMBER IR ABAHTWME FEALTERBAE N T HR
BEBEKEEN S E, TS ERE R &AT L0~ NN R 8T PR, 4 E R
Pl o e P i o B Sl T N S TR Gl 2 I - N - O i B ol
ZAAEZ G, EGRUNE 1417 446 N, X2 T EBENA T HEwLR 1R,

®1 XETBHGHRE

kX E HARE LR ok 2 & AME B A fE
TR 1417 446 10.068 1.212 5.036 14.014
B G AR A BT D) 1417 446 8.463 1.526 3.752 12.999
ok A # CAD 1417 446 4.855 1.026 2.079 8.125
A ¥ ARE YRR F 5 (T T 1417 446 2.478 0.664 —0.278 6.949
FE N A (T T 1417 446 9.748 1.237 4.418 13.729

HMERTEL 1998 F N EMBRT EBRBREX.AARENRT A A K.
AR P E Tk A B

U9, e AR e R R T B AR I

(—) HAF LA
KA Bk A ARR Ak ok FE A HE.Y KABARKE, DLW 7 & it oy

O RTEE - mEREXM@REFHEANRTHEEZFLWEL.
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KRB EMFEEREAE AT YMH F it & £, o F R EHHME R 2.195,
ERGEERA;FE MR RNHEA 125 Fh 28RN, ABEEEXE. AN 7 =4
kR EHEINEEE ALY E DLW FEE T mRE LA EE A,
2007 Wy ER 1999 £ K T 1.5, YMH F it mREFHERE KT 20%
EH.

WRENAHAHEN LT, EREFATEFEFZ S H 4 T b4 b6 W HE
(AFREFEOBTT AL LA AERMN 77X, RAFE T LSV AEFH A T L
HFERENFE TS ., MEARMBE A6 EF ZBS & T B E,1999—2007
FXIFEMAEHEHKT 1 B4, FHHAKXF 9%, HHFEH GDP 8y -FH ¥k,
AR FE(YMH 2O #ie, KXW it 4RE YMH(2022) 3t % B 4] & b 4 & % oy £
EEF L. FHNMEN 1.53; YMH(2022) X £ B & b f k£ B 20 # 4 90 £
RAFLE TR, A2 2002 F£4 Fobbes EA., AXWMERREERN, LN 20 LR, F
BT YA VAES T HEMREL -—EEARE EABS,

HoE5EHob b AEMKERMRELRESCEAEREZ2R? B1 B2 25287
ETARFEEITH R EN AT AES, EE L F, 8o bbionE (DLW H) B
FRTEHEeAV . XE5ERNEAXHEENBE oAV KInREZR"ELZ —F W™
H2#£T YMHRH#EH T EIT LB mAEHEFHR, RANEH 0 AR E KT
BTEHabl, SEASIHBEL YA
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: Efy
—A— B O —e— Al —A— B Ol —e— HEflk
1 DLW &t &R ek & 2 YMH FiEitER K =

AT EZAUBHEARAERINE L. THEI RIS HAE, B3 ER. Bl
EHHHTH Lt XA ERTFER LY, FENLELARET A, X —BAF L
MERETHXEHENFFEH o 5EH bV ES S TH ENETF 2SN FE
FHMER.DIW FETH oA A ELR oAV REAEE FAMEF LB H % —
ELNTEEEMREAF. SR B HE oLV RmR B2 R, 2T XY
%, Raval(2023) B # & B UL % b /7 (DLW %) o o [ # A (YMH %) # # F B 2 & K &t
B MR EFELEZZ2R fE AN T ERAETHF AT EEF T EH S AT
FEBEANGTHMNEEL T2 7S,
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(D) e EmREXZELR

HTHREISE“ KRRz R -G A#THEREAELE, RINHELTIHE

A,
InY, =ay +aE, +Z,8 +v, » (3)

B, Y, REMV AWHB WEHSHH(MD, KMU, ). E, h 2T NEH 0ty EH &
EHoxRENORKREH LY, E, =0, RZ, HOXREAT O NKEKEH oA
Vo E, =D, 5% EETHOE SR bW ZHF I FHEZRE(TFLH)O
Z, WEWNETEHNE . ZRAAEFEZKFURKHUKRF AN E 0 BAHF A A% o
HENTH AXELE A XHRNHE AR TN E R AT AR B &
E—Z9EHEE, HP .2 ZZ LRI AT B HHAT GMM FiHE 2L A ERA
BEENIT VAV HBFEEFRR AU L EFhb L HER M T L mE it ERE, X
T#AESVHNIEHBE O TGN BAEREL, KXRAFERARE -—ENEL-—ERNE
HowhbAER, AR, ZRIATELRAE . RNEFH T SRXTLENTE HHZI XK
B, 3F & Fl OLS 77 % x4 AL (3) $AT A it

ME2HEWINERKXE EXAEHEMTENFAT . Ho AL ENTENZH
H—0.633, AN AT ERE, BERAETFHME, 1 oA Ly KE (DLW H) &K F
HefbvEN, EEHTAEZETFE-RAEHTE URATLEAR RN, X -4
R, XEEAAB L2 XA THIS LMK EZHR"WELE—FW,

2@ —WHHRETHE S YMH F Rtk E 2By x 2,8 W7 FH
HENEEWABEZ 0074, MAE IV AT LEEE XN ELEL2EFAFRLE D LH
FAGT, PHTMEH oL ER AV A EFTHNMRE, X548 K Z HE I XHE
R -, AT YMH 7 EFRE T FH A TH AT L FEFWNEAE, BT H R XN
B EAIRH., HERTE . RNEABECANFEH OOV F AR FERMREZ®”, M
FoHudlbmiaE Ak FEGTEEISL, FE T MR RN,

K2REHIAWEREA B oLV EFH I TH ENT T EZH S AEE oL

O AXWMEEEWFEERLE v 2oH W ERBN,
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FH PR X ALK ENETEREAATYER O UNI RGN E . RAMNAA AR L
VHEHENIA SV F2RGRERI;, MANIRN S —HEFERMNHA K ZFHEE. T
oG KT ABMM A" T A ATH B T o Loy EF2idh GRS FE3,.2016),
KGRI FRIETHXHNTN BH o5 HobVEFH AT LW E T 2%
NEEFRMER Al X —FE LSS R Ry it I RE. X £ H 42 EF DLW
FEABHEH AR R R X -SSR EERER.C

®2 HOS5ZHBEH

In(Am & % - DLW 3#) InChm ik £- YMH %) In(4 & % - YMH )
(D (2) (3) 4 (5) (6)
e ENEE —0.633"" —0.670" 0.075" 0.074" —0.685" —0.721"
(0.009) (0.010) (0.001) (0.001) (0.009) (0.009)
AEFAEFEGHO 0.333" 0.012" 0.319"
(0.008) (0.001) (0.008)
N ONCsE-®) —0.016""* 0.003"* —0.018"
(0.001) (0.000) (0.001)
AW/ et —0.001* —0.000 —0.001*
(0.000) (0.000) (0.000)
w BT —0.107** 0.309%* 0.090%"* 0.187* —0.170"* 0,127
(0.007) (0.002) (0.000) (0.000) (0.007) (0.002)
A4 B E = % = & & %
AT b B P % 7 & & %
AT S 8 B 3 B s & s 3 ) =
HARE 711 056 710 259 933 463 932 298 710 988 710 191
R? 0.163 0.173 0.312 0.321 0.149 0.158

H R AR REE SN IAMAT LR E T AN RRAORR TR, AT R AT I 4 A
WARERBEARTET IS4,

BRI M # B

ATH-—FBEX—FERHTEE AXELER TR AN BREX - E, UAE
TR EFHATHET Y H I &M T DLW 7 k25 MK &2 H o kK&
Rz "MER, MTEEEIMAZERF wRERNETEHE N EH D ENE E A
Kk 2REFIN TR WA OLS F Rtk a ML o ENEEN K&, £3F D
UE%%DEMQE%#EﬁQ%E.EEIV%A¥LE% ﬁﬁ%«n@uYMHﬁ
AT AR A EUFMEE%ﬁW%RﬁﬁE — FAE £ T KAV A
MW RAEFHNE G RALGS N2 %%mﬁ%%mﬁﬂﬁw&$%ﬁ%%%§
REE.

O FEHEANBHNE AXGERFARRE ISV EFTHATH LRARBNE T ZHE D .8 -2 2% H
EEFGTH LRARBRNZ Y ZNS AR R. H oSN AF & T ERAHAEFGO MR EXE - ADRHE RN F L,
ZHU—HEURBRERANZAN T EAS THO S FR oV ETHATH EX T 2B S AR GRE R,
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WA AXRFEHARER NS REANFHER 2N L EEAHRTT Fit. X3 %
()—IFIHERKY AWK FE A EA A, H ot R E (DLW 32 8 3 7% N
FHENERRENTEFRABEEGAANATHAT BOENTENRABBEEVE, MAHW
BREXTHEBOANTHAS BOENTENRAREEN A, £2F(H—UOF DL
YMH il sy sk REAF , MO ENTENZEN —BEEZNE, MELFH A E
HARZR, XEERGPETHXHNAAN AN THAREFT TG LA ARGF I 2
WA RS LT E DLW FEH L 20 B REB OV R E, BHWRNYEEH
R T Hobb“EmREEN"NEL, Rz, X THREF S TH L HAREEF
WA RS L DLW 7% & B f R T 3x — & AR £ o A b ol e ko AR,
D NI s vl = 2l [ B o e el LT o

ZLEREZEER.BRNTURB O TER . EERERF . FEB oL R FE AT
REHOAVES . HAFAFERMREFZHR”, R B b YAEFHH THEHF T2
WA RER LV ER  EERTHOTEZEX —ERMARL,

(Z) R@EELE

HTBRAEERIELRERNTES  AXHTT —AAREELL.C

LFEENETHEN, KX AR NENERRE T — A% 28R A B &, 8 E
BNGET G Rewtd, EOVEFEZNETGFEEEZ T ZWH A, 4 KT ® T
BENEF T WS NMAEA TG, . AXUHTEREFE = AHATLHFH
BNE LA REHRHAHD, LR EAFEBZANE T E T LEH S AN ENEE. R F
MEHFEAREEN LW EBEREL2HE RS K AN TFHEER A L E N
A BEAT TS

2. MAXFEREZSHEREL, I TTHFEN D EAERL, HAEFERKTRE N
SV ERGHENE TR, E R, KB R O AR A A IS 2 e
DR XU EFHTRSRB AR AR ERE TR EEEHTER A RA
B, Attt R XK A Heckman AR A g E IS R#ARBUERE .

M AmE O AV A RN T R RE LT LN AR, RF R RA T E
B VAR HERN 2RI D Y EEFR AP L2 EG. XEHLFHE
WHMEITFERE. AT AT AR ANE RN R 8B E R, KX AR A RN
EFEEbmGk, AR ALY A ERANNEFE . REEHE T MR E G RE, &
KA H BT A ERNT N 0 894 A S, Bt 3k E TR S ATHET.

3.MmMAWTO &, mAWTO AREH#HT AL HEO A FRFELLLAHLR
AV HEENE LN ELA R, ALV EHRS I TRTETH. VT HEBR A
WTO W KW BFEBL, AXAUTHEAN T BHATRBERR &%, 5 RAFERBEH 0 &
ST B A% 2 EH L URBRE AL T ENKE e 7% & F 20,
HA Mo EEHob v 2R A I NZRTREHTHORELARFT RN . 5L LETR

O RTEAB.REERDHIMERGHBEE LRI,
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S5H0EHLK, BETE . mAN WITO TS RI#FAME 7 ALy kW o HH A E
E.HuEEmEAtTAY b 2SS, AR RNEABHEET AT H O F
BCH o A &7 A D

4 PEHERE. Eﬁiﬁﬁﬁﬂl‘ﬁlyﬁj%’E?f?ﬁﬁlﬁiﬁ%éﬁ)‘:%ﬁﬁ?fkﬁ — 5 2001
FE N ZBCOR TR /DE P E R L RENE LD AT AN
BEEPFOARSHF LT EAAEE; 222006 FHEW(EFRX THRARKR I
ApETEL) AFRE“P DR FTM PR ARELERERRIEF, FH7, AT EHX
T T Bk 3 A A SC AR o [ VA 4 R B R R BB, R AT R post2001 JE WUR & (2001 F R DL
B A 1,2001 S Z @I ECE H OO 5 N EE WL EH K E T UK post2006 E WX &
(2006 4 R LG BUE % 1,2006 S Z @i BUE A 0) 5 & /IR E 30K & 0 X B I, 1F 35 4
REMNEERA F,

BRI P A RCER A — MR R RN P TR
HORFFTMK Y .2010; X & 44.2016), PA&ATEHEHZ AP HHNERE RSN EL
PR EERAETHAWNEE RS ERALRETRE, AT ST LY ET AT
LM ERANMET 2R FEBER ., AT EN P ERNERENRARN, K
XS K EM A QOIDME NI T P 4 TR KV ERA T W ANERTENLTES
PAETTAEFE 2 X BT,

5. EABRFENYH. BELAREANRG TEALY AR R, BT H# 2T
MEAAVNE IR S S AT HERE D RE R E RN, AR SUA UL E
’?T%Tﬁ%’f&%%-ﬁ#,%ﬂ%KE?Fihi%ﬁ’ﬂﬁ%k,?it%%Iﬂk%iﬁ,ﬁﬁ%ﬁ%?ﬁc

FEACEKENZHEA. £, KDV EAFARWLA(EAFARE 23R FARLED
T’?ﬁ%?%ﬂ%;@i]ﬂ)\ﬁ%ﬁ#’»léz\*lﬁ\fﬁ(%é’ﬂ%”ﬁwﬁﬂo HE=.FZRITE K EA AL
HERERAREZR AREHNTECRERET B L2 ANAR B, K XAKE 4
HTAHE RS,

6. KU E XM HrmH. —ZH BB AT b, bl )" WA R sy s5 ok, 0 T
EEI T DL T RAES O fo W75 %7 | EA — & W E%H SRR, AT X AR T

BRFERAZNL. A, ROHABRTXEIAMFABTEOFLR, Z2FREAMA i3
Iﬁﬁﬁ”ﬂ&ﬁéﬁﬁﬁﬁﬁlﬁlﬁﬂ,ﬁ&XmFﬂ% RENTERRAL RS =LHTLE®D)
MEEEEER#AATTRIE. 2 ERBR AXHEEETLERARFRE.

E AN I

AXMBOCRBEERNMTEL n LY REEFA KR E 28”7, X — 7] A8 %
BRETOVAEFH I TH LEERET S, B, AL ATy A Z T 5. F & Bk

O HHRBMUAAFEFERKEBEAB AP ZFEITUEENEER. X TRHRANERWET £, 5
JL K & B Fo 7 b (2019)
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EAVEFHATH EREEEF T EH B URB D5 R o b Y X FE2HEH &
THREAGEZR ELEM IR - SPEFRFEXHZRNEERE, X T #,0 XH
LB LCEGBTHFEFH AT AT 24 MHP AT H oAbV EF £
WHE AL FHOEG AX - RAMRZRESERGEE B 0oLk 2”4 x 4
BH., BETREEZEARRNEAAZH ISV HEFE2HAI I N LALER LY FEH,

YhEEFEWB A BT HHFKAEFHE MRP, n TRAKFw, ER®RE., AFE
MAEZEAERE oLV EETARERAEANATHE N RN TS A AXHBE TN
HOF5E S (R = An B R, 2015; 8 %, 2015, ¥F B4 An & 3% K, 2018) , [ T 34 FR
BWEFmRTRER, A B AR RTINS aWEFFERMHA DA F
Fh bYW T AEGRA - ENEAZAR BRI T XA T THEAN BT
TR BV ARERXFEFGH T RCEA R R,2016), EROGARRESEMES
MIHAFERSFHHB oAV E T 2HHA A FTERE LY., KT RIEX— 4 HH
FoAX AU T AR FEFRAA VA TRELNHERETE, 25 3t E T3
i, AP bV AHITHEHFEILAVREELEEREG. B RK ST~ &N REFE S
W HAWE T EMANTARERERE., x4 EFDOPWIIHEREXA, B
WES AL R EFEEERTEE AN METEATFHES FTERE LY. HHLL
BRHEOAVEFTHATH LW F TR B D EREG EET WEHEN,

HA BHAMAXBAABE ISR EX R RN EEN R ENFHZ B HBERL,
AN BEAVATALERBENEFEA T AU MREL L ER oL VEST., £K
XA E BN TEHALC. 20 W3#ATT7T KEAE AR, BKT ALy
M. A, B R FRNREET2EZATENY W, DG4 T AR F
KEED W AHLEREAT AL BT HCFAMERT,2018), TIRGHL2ELA
FEXKFURELNBEFHABEABHEEN . ERE SV EFE T ERMAE N MR
F, MENEZN2 #F X T Heckman & — M W EPIERE R, 2 FFE - EF 4k
BANEGAVH I BMEARENERXR, MAKLEN S LY B oOBE R F A AL, KA
SUHLAEZAFRATHRE RENNEMBERIAR S A TRIANE O T, IE
Rl e gl oy

x4 HAFX ABIESHERKE R

AH TR Eull B &
(D (2) (3) 4 (5 (6)
HoENEE 4,261 —11.489*
(0.064) (0.294)
— R L 3.402" 3.388" —8.545" —8.544"
(0.070) (0.070) (0.457) €0.457)
IR G4 4.224** —12.202**

(0.109) (0.714)
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C %)
AB T % El G
)] (2) (3) (4 (5 (6)
Sk e T A 2,659 —11.852%
(0.261) (1.716)
R A T A 4,360 —11.276"
0.127) (0.832)
BHEE b & Z Pl P P
(g &l 131477 13.131%* 13.128" 26,784 31.221" 31,207
(0.015) (0.015) (0.015) (0.068) (0.099) (0.099)
AT b # b Pl Z P P Pl
HARE 933 673 912 335 911 198 933 673 910 659 909 522
R? 0.135 0.135 0.135 0.137 0.095 0.096

EoREE IUNAT LR,

B KRR AEHF I HFE,

A K THEE AV R REFZR" AN EEABERA G T A2 7.0 — %X
MARAB AL Rk EZR"ENIH GLLFENEZ, FEETH IR 5L H
KA B Z M A CE A E A, 2012; 3% 45 B Fn & 58 #,2020), B S A0 B 3 (2016)
RAMIRA G LY —BAGLLNFHHFIRERVUNEINBHEL, FTRESR
ARG ANER AXEBEERBELEQIOET A B ME.REL L L HF I iF 5
@E7ﬁﬁﬁ#Elﬂﬁ%&%ﬁ%ﬁ%&%ﬁﬁﬁ@ﬁm%ﬁﬁ%%%ﬁ%ﬁ*%“W
GHFREEERT —MAFGL L WIHGL L KB WIT G .&ﬁﬂmi 5 A

FEUANAENEE. D tfjjmlﬁr’f% YEMNREGCETABMIH G ST R G MK
WA B LB A T 5 A
RSMERET., EMDLWﬁﬁg’ﬁﬁriJﬂﬁkfmﬂf — M AN i TH 5 (& R H
ﬁﬂlﬁﬂiﬁﬂfﬁrﬁul) VENEERKHDEFHN AT H ﬂkﬁ’ﬂ%ﬁéﬁﬂﬂﬁ%ﬁ;ﬁﬁﬂ
Sl d HBRMTH A AKLEFER K TIH Z AL EL, LE DM E @)

do%%uDUNf&ﬁﬂm&ﬁﬁtwﬂJﬁﬁ@&?&fﬁ%ﬁ 5 K A f b A
HE MAEMITGALZHR M I TG00 RN E A, X5 % LESQ2016)th 4%
%ﬁ%oﬁ%@wuﬂmﬂ% RUMEW SERARFHANGFBNAF T2 ES
B, — A G m IR e AXABE MR ERNFLE. MEANTR 5 L HEEH
ﬂ%l%%ﬁﬂ*imﬁoﬁwﬁmﬂmﬂ REF. AR BEHR LV EF AT
G EWETEHEAABTEROAL ENITHFARARAR M IH G AL FER
e . X—HFREEAMERQIIONES K XEEHENXTEARE LA TH
R,

O XTHEZFANHARERBAZSLMS EHYY AR EHEIRBOEHEN,
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x5 HAAXEZHBEH

In(Am & % - DLW 3#) InChm ik £- YMH %) In(4 & % - YMH )
(D (2) (3 5] 5) (6)
— 5 A —0.299* —0.299" 0.044"" 0.044*" —0.327" —0.327%
(0.009) (0.009) (0.001) (0.001) (0.009) (0.009)
A L5 5 4 —0.568** 0.056* —0.598"*
(0.016) (0.001) (0.016)
SR T4 b —0.466"* 0.026"* —0.484"
(0.040) (0.002) (0.040)
oA T A —0.565"" 0.062" —0.599"
(0.019) (0.001) (0.019)
BHEE = = = b = =
& HA 0.314"" 0.314"* 0.187* 0.186*" 0.132" 0.1327"
(0.002) (0.002) (0.000) (0.000) (0.002) (0.002)
AT b # Z P b P P P
HARE 699 530 699 022 910 659 909 522 699 462 698 954
R? 0.170 0.170 0.317 0.316 0.155 0.155

o REE LU AT LR %,

HAE KR M H T EBE

A HARNEEAE, MIH LY RS EAHHIRFE, AN A
EWRRAZEA IALZTZEH AU IHGLVHABITRAKFAST BT F LM
FHOLVEF AXAFZQ)—DF;TETHIHFZLELAHNETHFEATL,
Ut LR E, AZ4EGC)— )T, kI AL A EEHE M TH
GV EFTEHBALKE, AR R EZEAST &M, T EAR N HH
B SNREGESRNEORUF Y — SN RRERRA AT I ERANET,
BN RARHATRA, FERMET O RRK. EHANEETET, &
FRMBEEHEATR T EZ TR ER. TUB bV mRFE KR,

AXMBEREXET, —REEHFFUNH S5 H oV FESE S, BREHEL L
FEHO,AHEAN O AmE AT, Hoh EH AT T = R EH A M
WEHRXRAESVETH AT ENRBEAT N, bl F %5 h W B H AL,
ERZHERHM:ZREMBRTHFRAERY . RNFERAXES IHXARNHRE
BHWAAFMERIEE, RABRT G VAL URFTHEFEESERIIXEA,
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Does the “Mystery of Low Markup Rates” Really Exist for
Chinese Export Enterprises?

DAI Jiawu
(Hunan Normal University)
WANG Xiuging
(China Agricultural University)
CAO Hongjian
(Hunan Normal University)
DU Julan
(Chinese University of Hong Kong)

Abstract: Quite a few studies have shown that the markup rate of Chinese export enterprises is lower
than that of non-export enterprises, and there is a so-called “ mystery of low markup rates ” for export en-
terprises. By separating monopsony and monopoly power in both labor and product markets, we find that
Chinese export enterprises not only do not have the “mystery of low markup rates”, but also have higher
markup rates than non-export enterprises. This “markup rate premium” effect is more pronounced in pro-
cessing trade enterprises; the main reason for underestimating the markup rate of Chinese export enterpri-
ses in existing literature is the neglect of the fact that the labor market is not fully competitive.
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