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S JE BE AT ME P Sk BB Ak 1 T S A T R WS ATl SE R EE RS T FE(De Loecker et al., 2020) .
AUEHE R, 2RV ELDIAT AR TR TR R B0 R i an, o w0 4l 0k 25 o5
o TG B 5 b B TR T A5 VR VR S TR Al AR AR %2 KAl (Cerdeiro and Ruane,2022) ; 38 [ 4
b B S 35 0 B CR A T 0 AR AL B 3 TR M 1980 4E 18 21% b FF & 2016 411 61% (De Loecker
et al., 2020;Dfez et al., 2021) . XKW, LRI EAE S — 20 10 KA P L X A7l 4
i b T2 S 2RI J1 T B (Decker et al., 2014) 4>k # A U8 2> (Pugsley and Sahin, 2019) , 3k #B
A oMl A BT AL [ 222 DR ) A, o A5 A 1Ml 2 T A9 AR 3 RO U855 (Akeigit and Ates, 2023) , i i R 96 VR
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T8 05 45 14T 0 U5 T A R R ) DR 3R A DG STk o R A R AR G A A 4R B MR SRR BT 1 0 A XL
B PRA BF 5T £ O AS A K 42 Bl 22 (Mendoza, 2010) £l AT FT % (R 3245, 2022) KU 14 e
(XIE 45, 2024) %5 A BE 1 K IR 98 e AR RN P B0 T 0 sl J VR IR o DX 00 S5 10 4l XU 14
WF 5, A SO A B AR AT A ol [ % VR i B AL I R ), R BB AR A & B ECR Al T g $ T 1
TN Ml RS 8 U8, A7 M R B S AROW T R R T A R ACR TR X s R A R AR
E B A B A T R T 8 B A 0 TR R e, 3 B DR Sy O IR A A P R Al i R AR
Al , G AT A R A P R R A R ) 2 FE 2B K, R SR ATl U I AR
FREN T B G AS IR AT BB A R Y BOWE i B MG R S RO IS . AR RO )Z L AR A

98



TR E AR 2005538

FE % 2% fift A Ml @l 5% 29 3R 3 s Aol AR )7 802 A B 9 0 2 iH (Mendoza, 20105 36 %% 55 , 20215 Li
and Su,2022) . {HETEZW)Z 10, FEAS TR SR 2 BF 0 KA 2 R AL R 2 B0 . — 5,
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T B AR 22 U5 K 1% 22 7= % (Benigno and Fornaro, 2015) . [FJB, ¥ A3 A A 8 2 FE Bl 9 AR B & 2114
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TEIAWEFE b BEA A B IR AL B ROR Z (8] 9 & R IF B — 24t . st R 3L, B AU
B A% 3 1o 52 fif fal 9% 29 AR (2595 TR RN 3 T 3R, 20215 25 0 TR S 0530, 2022) (B8 04l 4% %% (Bau
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Ve BR R o AEA SE 4 5K A 31, 05 DF 2o AN ni LU ) 3 E 8 20 3E 57 B it iR 1T, S B e K i 22
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T T/ AL (De Loecker et al., 2020; Diez et al., 2021) , 5] LAHE G, >4 %A i A BOR FUR A
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T Al b WSO X B T X R B A B X ST A B [ PN g AR A T T A
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i1 bR g
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FR 8 YR BC B AR (HF B S Sl Al A A BGR

*3 BAEAFBA LMK EBHEZMOELD LR RIiAFR
D) 3 | @ (s) (6)
FREE 28 Ml 0 B R B HEA AL B Y L R Al B
CYCLE 0.1485" 0.2102" 0.0077 0.0087 -0.0017 -0.0072
(0.0701) (0.0995) (0.0099) (0.0110) (0.0279) (0.0286)
[ 5% )24 T 42 1 AR 1 i = H = A =
(R IE i = = = w =
A7 M —4F 5 11 72 0 0E 2= b= b= P 2= 2=
[ G — 47 Al [ 22 34 = = = = = =
FURIIKLED 9477 9477 9600 9601 9600 9600
HNPHEE R 0.0004 0.0088 0.0004 0.0387 -0.0001 0.0556
2. H oA

Gopinath et al.(2017) R JH P4 Bt 5 (19 %4 & B, AE AR A SR FREE T, A4 T SO0 1m) 05 8 45 1w Ve (LT
AE i A7 AR B Aol , BETTIE B T BT IR T o WY X — SR, AR SO B AR U S S B0 i B R
T KRS il 5 3R i ST/ 95 A5 (2024) B A%, AS SCRY A7 8 il 9% R P R SR A, BB 3R
W OB A A AR S P - 15 37 03 00, 42 i 3 053 450 R AR 21 85 ol 43 10 2, 43 5 A 1— 105
Q)R FH Aol 2 47 S A B9 F1)LEL 5 2 47 T 50 5 vl B8 ) 23 22 O B O Al 9 £ 55 A 5 B3R A5t
FAF I — B 22 A S b WLE W Z AR e 4R R AT 1 55 AR s DTE [ R —A7 k)2
T, % Aol A2 A5 o 55 MBS I8 AR HE e, ot 55 2 A7 e AR 210 e MR AP A 1— 105 @23 ST B dwe v 5 55 A7 4
MIRARGTSS AT 2 P Aol 7 5 BB 20 - 48, IR0 8 2 22 49 3047l A9 4 il 98 DL 4 v B A
(CAAY ). BARAXTF .

_ Z'ET"P]?;LZQWM _ Z’YEBWX;/?;”CHLIQ,,\YH (2)

HHr, Decile, ., JeA N BT G @53 AR, N, ACRZ S AH R, CAAY, T ERRTE
Tre e 0 55 AT A P T 3 0 AR e Y Al oy B R T Al Y 4 i 5T IS 22 1) o T 35 0 A A L R
Fi2 FRAR [ 0032 58, A SC LAl A 77 A4 S 20 R QD w0 3 2R A v, 45 300 4 A= 77 49 )2 T Fr) 45l B R 4
JEFRAR(CAAL ) o A BIFEFEr RW A B %A T A B2 1 3 AE G Bl Al i FTAT 3 1T (4
BR45,2022) AR BLTE Aot 55 5 R i A RE 68 38 1 15 F 508 ATE 7 M ks U0 4 Sl A AT AR 3 BT, IRAL B
A RE % 388 2L B R T T A B A AT AT R T AT A A BB A5 E S KUK K P 2R A Bl A
M ATAT R B TF () R FI 223, 2018) o AL, AR SR F i 55 A A7 4R R BERE S A — & R B B R S i
SR IR

K WA b < B2 5 TP AR g S s AT IR A B A5 R IR 4 s . R4 (1)—(3)51 45
W7 CAAY W BEASA I 25 28 . ] LR B, B B 50 58 AS U A, 74 el 1 48 i 5 2% 1) 1T 3 1y
B mNAET . RA4FED—(60)FI R CAA! VERHA R, SRR, WARAHEAR T

CAAY,

st
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x4 B AN & /3% IR & P E R =2 i
o» | @ | » (4) ) | (®
CAA" | CAAT |
CYCLE 0.3741" 0.4052" 0.4626" 0.1858 0.1964 0.2092
(0.2070) (0.1985) (0.2142) (0.1505) (0.1433) (0.1467)
A7l 22 T 478 ) A8 i = 2= i 2 2=
] 5% J22 T 4% 1 A2 o = = 2 = = =
AT 5y ] 58 34 = = i = = i
] 5% 18] 7 200 = = w = = w
A7 Ml i 5 357 7 = w 7 = i
A Ml — 4T 53 i1 5 2500 7 i b 7 e =
] R —17 Ml [ 5 250 7 i b 7 w5 =
FURIUEE) 8441 8441 8414 8414 8441 8414
20N S R 0.0016 0.0043 0.0099 0.0013 0.0013 0.0031

S Rl TR I IS AR TR R A . X —45 R 5 Gopinath et al.(2017) (9 & BUAH A, BT AR A 23 1
S I IR A Ml T A R A ™ Al B O SR o 3 Tl < YR Y 45 T T R R B R B B MR R Y
BRIV . BN R AR SCHE AR 2 A [ — 2B G — AL

TEAR M JZ AT, AR SR HAE R AR 3 DN 355 252 2838 1) b K00, 6 36 A ol i R 2 7 Bl B AR 3 AT L
Tho BME A SR A 2 B S3 Jhy 4 4 17 39 03 8K T 25 4307 . 25—50 43437 . 50—75 43 fii Al
75 9L E o 2R H Al i A AR D AR A Al 15T 55 A AT i — B 22 0 {E (ADebt) 5 BEAS L A B 52
e A A A% 0 A8 B ARG 96 6 AS U AR Tl Aot 55 S AT 9 0 U A Ml SR 2 B A SR R 5
Jts o TLAFE 6 T 2 MR A9 Al T 757, B AR IR AR A MV ISR B R WA DR B3 . T T 3
PR 5 T 75 20 LB A L TS, B8 AR U A 2 s B A o 5 55 e AT 4R e A ML I AR 3K — 45 SR TE
1% 897K E X 25 o .

%5 BARFBNG gy %
(1) (2) (3) (4)
< p25 p25—p50 p50—p75 > p75
CYCLE x ADebt -0.0015 0.0058 -0.0099 0.0890™"
(0.0176) (0.0235) (0.0131) (0.0338)
ADebt 0.0013 0.0006 0.0005 0.0028™
(0.0012) (0.0012) (0.0007) (0.0010)
CYCLE -0.0632 -0.0993 -0.1065 -0.0626
(0.1419) (0.2111) (0.1596) (0.0654)
] 5% )% 1 4 1l AR = = = =
A7 Ml J2% 1 47 o 2R = = = =
ANl J2 1 4 o AR = = yi =
A Ml [ 5 30 = = = =
AT Ml — 453 [ 8 5% = = = =
RURIRTN 872867 983041 1036712 1052145
AN G R 0.1188 0.1724 0.1567 0.0840
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HE— LR TARRA F BRI A0 AR TR R A SCHE S R B BEA AT R4l
R LA RS ETRAE XL, BT, AXKEE T HARAI 45 R4 7= R HE
(TFP Growth) W52 , 45 RN 6 TR -

x6 RARNEWEEZEF=RIGE
Panel A : 4>l 422 2L 7= K30 3 5 YA A
FEP Crowth (1) (2) (3) (4)
< p25 p25—p50 pS0—p75 > p75
CYCLE x ADebt -0.0547 0.0626 -0.0101 0.2598"
(0.0864) (0.0905) (0.0449) (0.0925)
ADebt 0.0143™ 0.0054 -0.0012 0.0074™
(0.0054) (0.0045) (0.0023) (0.0025)
CYCLE 0.2571 0.5595 0.4901 0.3385"
(0.6744) (0.5669) (0.3168) (0.1329)
] 5% J22 T 4 o) A2 i i i i
A7l 2% i A o) A8 s s s s
A Ml S22 1A o AR = = = =
Al [ 5 2K = = = b
A7l —4F 173 [ 5 R0 2 = = =
FURIIELET 872867 983041 1036712 1052145
HMNHEE R 0.1772 0.1247 0.0337 0.0647
Panel B : {ix b 4 285 A 7 2244 75 117 37 12 400
TFP Growth TFP Growth
Marketshare 0.0315 0.0383
(0.0252) (0.0468)
[ R — A7 Ml [ 5 550 i =
] A7 —4F 073 1] 58 0t & o
REbRMER B R —A7 I —4F =R —F 0y
Panel C: AN 8] 17 37 03 84 MV SHH0 TFP 35 38 i i M 58 1 T
T 745 %5 < p25 p25—p50 pS0—p75 > p75
W10 TRP 184 3k Hh {37 5% 0.5025 0.5132 0.5005 0.4693

# 61 Panel A KW, BEAR A 2l i 51 55 K 47 IR 18 3 BOWALAE 75 7007 LA L Al iy 42 2R AR

PR W BT MiXS T RUAAE 75 0 A B R RS Al AR R O R R R B E . R 6RY
R MG R A (2021) I WFFEAE I, B AR A B SERE S B A Ak 2 B AR PR (TFP) . HA SCR
JH S AN 4 T AR AR R B, B8 AR A0 A Aol 4 38 A= 7 SR 52 0 N BE — MRN8, BE A A A4 5 ) 7E R
6] LA Al AP FE S Bk o K 6 1 Panel B i#E — A0 7R [F X —A7ll J2 T 4 TFP 15 306k 4l 18 111 37 3
BT A . S5 RFRW AT 0B TP 2 [ JF AN BT i A IE M C R . AR SCilE—
TR T AL BRI TEP 3G 8 0 7 S (8, I 3155 A — 1 3 03 480 9 R IT A5 Al 93 4] TFP 8% 38 1) v 62 8
S5 IR 6 1 Panel Co 53 & B, T 35 003 00 i o (4 A0l 3 A8 AT B v 19 TFP 3380, XA I T A
Ui A R BT IR G B RCE T B RO AL R

#H—25 , A 2% Rajan and Zingales(1998) , ¥4 & T 47 b S50 Bl 9 4K 3 % (Exd) , BET 51 ATk
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G Rl X AR JBE 5 BT AR IR A ARl 51 55 A AT B = AT, A 46 B AS U A R e 3 Al B A1 TR
e TR B AR BB AR INR TR . BRRY L TERMBA T WA RA S S E A
A AR A b T X — RN TE A A Rl Y AOURE TE e AATl  TER E  (EAE S (1) —(3) S LR
AN AR T, X — R TR AN B

x7 BARBAN MR BRBES A £~
PEP Crowth (1) (2) (3) (4)
< p25 p25—p50 p50—p75 > p75
CYCLE x ADebt X Exd -0.1380 -0.2435 0.1971 0.4896"
(0.2191) (0.2405) (0.2041) (0.1913)
=] 5% )22 i 4 1) A2 & b 2 2
A7l ) i A o A8 = = = b=
A Ml )22 T 42 o AR = b= b= b=
Al 6 5 347 2= = 2= =
A7 i — 4 173 [ 5 R0 2 2 = 2
RURIE(D 872867 983041 1036712 1052145
H N WG R 0.2694 0.3108 0.3073 0.3982

TE = 00 O A5 ) = A8 o 2 [ 118y 7 TR 2 T T % A e AR B

KSR TIETRRW], GEATARS Al 89 25 7 F RN R W A7 78 IR S v o AR I A A
TE 2 S EORMUBL A Ml 10 Bl 5% 20 TR 22 M, R T 942 o A )™ 50 55 I AR B AR I A B0 A5/ 4ol 3
it o FHSHLRY SR ST AT, R RUASE A e I T B R A B R, 25 AR LA S EOR R A e 1 o B R i — 2
TR AT A AP IR B B B B BT X — SR SR TR 2 BT .

A SCHE— PR Y T AR A A [R) RS A Ml T 35 073 250 ) 52 00, 360 E 8 AR A= A T BOA [ L
WA PR kAT Ry 2 5200 FUARTNT =, AR SCR 50 T 8 A LA X A T 7 073 44 3 9 5
LEOREH L BEE BB AT U 75 0 A 8L LAk i g i B 2 B R T iR RSsE
T TRER AR SOR B, GEAS A F2 B A Al 52 45, 38 BUAE SRR Aol (9 28 7 3 | T R 1Y
S S RE 7RG AR b T S B T 35 55 T3 S0 AR BE A AR 2 S BUN A B AR R
JIAS LB T S 403 B AR AR T R IR — 25 S BTl A R R TR R B AIOR R e

A A B T, AR STk — 20 SR A Ml ) B A %5 4R 2 A T LA A Oy DR AR o S5 R B, BEAR
TG BN LA M 10 55 AR 55 48 8 35 1 I (] A /N LB A ol 1) e AT ML B0 DI L T o iR
Bl BTAS LA BB, /N AR A 0 T BB D, BEAS AL BT S 0 AU S B Al it — 25 4
ALY, X TS A 2 A AN B AL B T 32 S BE D <

TR ISR B Bl ATl P Sk AR Al ) A AR T ATl AP Al AR 7 AR BB T B R
17l AR 1 4 8 R 7 R I K TSR (Andrews et al., 2016) o 3% J& B F A7l 4505 & 1 41 57 1% 2
HENL T T A RE 2 R I A5l BOR B LA A BOR U SO (Akeigit and Ates,2023) o {5 S FLE
EHRARIT A (ICT) JEH A 5 th B B 02 " R

ASCN g, BEAS AR B L 58 R T BE A B 2N o R TR A S A7k B AR R

®  [BAZER S WP E T 2855 )Mk (ciejournal.ajeass.com) BHA:
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i B 52 2R, B % Griffith et al. (2009) . Andrews et al. (2016) , 5% H 1 F ¥ 45 & 1E £ 5 (Equilibrium
Correction Model ) K6 56 W& A% 3R A X AT b 352 A Vg 11 20 g 189 52 0]
ATFP, = a,GAP_ ., % CYCLE,, + B, GAP, _, + y,ATFP™™
+ X' D+, 1. te,, (5)

Hor, ATFP, | ARERAT M2 DS G 7= I ALY 4 £ 77 R — B 25 4 . 6AP, | fRFE -1
AT Al BV A 7 R S AT AP 3 A 7 R 2 2 ATFP! ™ AT MBI A 7= 3 — By 22 4% . 4T
My A A 7 AR Y R — AT M —4E 3 2 T AR 72 S HE Y T 5% 1Y Al P $ A PR ROk M . AL R
FH ] G —AF 5y )25 THD 0 361 72 800w, AR 12 )22 T T A 4 o 28 et o A ol 2 T o o 28 et 5 ko [l 0
AHIE . FRIR L, S APl B AR Ui ) 0 BE A AR, Bl 17 b F I B AR K B B2 & L AT 2 R A
RS BT IR, > 00 MAHRBEA AR T AT\ i H AR BE 22 W R B oy < 0,

o] U1 45 S N 8 Jir /i < 2 o= 1 AT Ml P B A 7 R SR U A 7 AR 22 RO AT i A 7 R
FBR o 3 —FIBTEAT — A o 2 S, AR AT I T B P B AR Uk 2800 B0 S AE AR . (R BE & BE
AAMG N, A RSO S WS . XR ] REA R A AL TR I RE R . X —Tr IR A
o T 3 AR A ol A 7 R 4 1 R 08 A RO BRI B A, IR T A S s e L ) — L A5 A
F 2 WS KT AT N AR B RO AE L . XUORT B A AT Bk AR A Ml B8 9 T s T
AFT H AR, 005 ST KRBT G 0 8. T35 03 80 5 rh S BTl 28 K A Ty b NG I 55
A1l 2 ARV RN

=8 BARBNEIT W E =Y &
(1) (2) (3) (4)
GAP  ,, *x CYCLE , -0.0615"" -0.03917
(0.0150) (0.0153)
GAP, ., X ACYCILE,, -0.0507" -0.0429"
(0.0202) (0.0156)
GAP, ., 0.4959™ 0.4480"" 0.4947" 0.4478"
(0.0418) (0.0414) (0.0418) (0.0414)
A7l 2% 1 A o) A8 7w P 7 P
] R —77 Il 1] 5 RO 2 = & 2
] R —4F 03 18] 5 350 e = 7 =
FURTIUEE) 9337 9337 9337 9337
MMM SG R 0.4303 0.4337 0.4308 0.4340
REZH %K [E % 5 EP3
.RRES

(1) Gl % e R B0 S TR PE o R T < 08 AR RS AR SR B R, AT BRI s JUAE 4% Oy < il
B T Rl EE BRI B Y B Rl BT IR 2 A AR L 3t T A R MR Al b, DL, BEAS IR B
Xk AN [7] 4 il 6 e 7K - 1) [l 5L A 75 S TP B2 W

A SRR NAG B2 5 GDP Z W AE S 4 il R J K7, 4% B E 5K 4 il R SR K P 2 &5 i T i 8k,
K REAS 73Oy v < Tl TR AR P 2H MAIR 4 Rl A TR R P2 AL B AT (1A B SR ISR 9 Bl o 2R (1) ((2) 31 &%
SR T G R R R R A g 1 R G AR ARSI BRI () R AN 5 T T R A
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%9 SRHMEREERRERR
(1) (2) (3) (4) (5) (6) (7) (8)
[ ik = fik [ ik [ 1%
AlnTheil_mk | AlnTheil_mk| CAA" | CAA" | Markup Markup Markup Markup
> p75 > p75 < p25 < p25
CYCLE 0.2521 0.2222° |-1.0652 | 0.5525”| -0.1310™ | -0.1009 -0.1261°" | -0.2169
(0.1992) | (0.1207) |(0.7209)|(0.2444)| (0.0567) | (0.0766) | (0.0371) | (0.1993)
ADebt -0.0016 0.0032"" | -0.0003 0.0022
(0.0010) | (0.0010) | (0.0010) | (0.0017)
CYCLE x ADebt 0.0614 0.1005™" | 0.0086 | —0.0029
(0.0383) | (0.0382) | (0.0301) | (0.0251)
] 5% J22 o 4 1 A = = = = = = = =
A7 Ml )22 i A ) A8 = = = = = = = =
Al )23 i A o A w w & i = = b= =
Al ] 5 2K 7 g i i = = = =
Rl 2 —17 Ml 1] % 5501 = = = = w w 7 w
AT Ml —4F 053 1] 2 5500 s 2= = b 2 = = =
BURIIE (D 4787 4815 4117 4156 | 432844 619288 328866 544000
HHN MBS R 0.0252 0.0168 0.0066 | 0.0171 | 0.0565 0.0995 0.0569 0.1351

I 4 o EE AR R AL R R K X — 2 AT R S ST o 9 (3) L (4) SR AR 4 i A R R
4, WARAG SR FEEDEZ BB IEMACOCREME E . 505 .(6)FI7E )2 T B, 75 4
Filt 2 Jp A 3 IR A A A b, B A IR AE 3 5 45 AT BRI R TR R il @
B(7) ((8)F 5 S L5 AR, AT A FE A 0 4 57 45 & A 7 4238 52 /N BB A b i ki %, % 9
B &5 TR SRR T B 3 T o

(2)ANTR) & AU ) 06 AT S B S2 0 o 40 B2 45 (2022) & 0, AN [R) 2 2 1) 08 AR I A 2 4 %6 3 4
Al = A AT FF RN o W X — L AR SCR I T RARUTE A A B SR BT AR A (FDLEE A R AR
AT ARTAM ST, 25 R O RAFEAS G A FI 55 55 A T A 23 B Al (0 i B % 8 /R
Qi 75 BEA AT FDIGE A LA AR 23 5 3047 Ml v Y 4 5% 3 1) R RUASE Al 4 oy JROBUE AR I A%
G RO DR AR TP SE AR E Y R RN B . QMRAT BT AR I AR 4 il B IR AR BT A AR 1Y
SN B 2 . @ RHAE Al RE A2 [ B i B IR A B8 AR A BE B8 AR 4 7 Al ¢, 3 i 1 = B . i X —
S TE /NRRARE Gl Hh 0RO B 3 T o X — S5 R T BB B TS BT BOBUCR AR A5t I5 B AR R Sh AR AL
DARHRASE Aol Ay R4, X SO AS I A T 28 5 5 350 4 i 9 U AE RS £y 42 v, T AR A 7 R 6% 3 ik IR
AREH U TE AT S R ) A Al Bk (] AR FI ARV L 2018) 5

(3) A A 5 ATl S5 AE 52 5 S A7l S Bt . Li and Su(2022) Benigno et al.(2015,2025) [ 4% 5
B EAR WA R G S AE R S ST R AR R, R R ARA S RBEAER S &
Al A = i R, WA X — B AR ORI T A AT AT B B N AR B S T TR
BREFWN T . AR SO ES R R I] FARRA S B S E A 0 R B R
BN 3K — S50 T AR A MR L 48 Al Y b 3 3 BT (R R AR i A K ARE B 5 B 1T A 5 O
T N i s 2 h i T N AN N s A ISR S A DA A - A N AN
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B i AT A A SR URAE R BT MR S AT B . X R EH T L W R
a1 ] A A Aol St E Al i R A X AR 5 (De Loecker,2012) o Bl BEA TR A 1936 0, w] 57
Gy B 1Y Sk A Y 30— 25 T A ok i i Al b THBOR T AT M B R RO | T R 08T R R T S
JRE . g7 I AR B AT A AR Bl R A A, 1T R (B R 6% 58 2o B AR R) A E A A IR
R E Ok s (£ H 755 ,2017) .

(AT 8] 1 52 P o AR AT L PT BB A7 FE A IRl 1 R Th 33 254 o 25 18 30 7 0% AR 4% 48 AR 0 47
A R £ 8 NSO A I A VNG T N | A U € i SR o A 8 L A o |
M, PRI, A SO 3R b L 2 R A UL B B, B AR TN SR 1 9 D TR A AR AU A A B A AR
ATl T B Y S o AR SCHE AT B A AR B AR IR A IS R A Sy [ AR L K B R Rl 1
SR SRR WA AT B A R A B 00 R B BT AR A S BB R B E R T Y S
Tt

4. B EMERT

(DWW . w5, HEbR LSS 0 5w R G &R, U H R R i IE 5 2038 ok aT
il 23 R B S 35017l ) FRASSEE SRR o o X abte AR S SR — B AR SR B (EAE O TR AR
FH GMM i 47 [m T . ok, 39— 25 % HH Fernandez et al.(2016) ¥ % (1) %% A 4 148 b5 19 — By 22
GIAE, HERR DX 5 — [0 B8 AR A R AR A R . A , 1 28 Bartik TUH AR & (Y 4 AT AE
NS 5 R 4o = o N 1 R D O R 8 S WU A RS = N 2 N N AN AT (T B N N )
TES B, 15 B 14 45 R 24 3 WY R nl 05 45 SRR AR AR Y

()FHELE A SRR EERE SRl b B br . OXF T F AR &R M 5
— 7 AR FH 0 5 0 AR S R B R X A R b v 25 RN R R R BUE M IR B S — T i E AR
77 bR BN R B0 3, 5 T AT P Al s R A R IR A AR S R RO bR ME 25 4R R R AR
PEATIEIE . 250 Uk N 25 SRR i or . QR EMER RS T RRERW AR Bl K
HP 8 U5 12 50U R 6.25 800 100, 3K GEAR LA B R 3900 6 OB A TR IRAUFE A A i 55 B2 AR
T AR 4 HP U8 AL 2300 B AR Dy B 28 & 5 6 B A A JE TR 1 1A o 22 sl (o k S B RER
DA A o A5 R R AR AT BN R R WUE . QA SO Al & R R
T bR B iy LM X 45 [0 B ) & MR MLAR 2005 . 5 SR, I 3 4 b 2 JRE AR JBE B 34 I, R AR U AR
BER G SO 5 kT R A Rl s R e T 0 AR Al R TR R W SR AR . A SR
3R ST . D% 4 R R AE P AR AR o AR SCUAE 45 4R R R A A A S AR A i T
U85 R 5 40 SBR AN S AT Ry 0 (AR AR Ot Al 18 1T 3 03 45 3 A HETT 4 1 4 il 6 V4 b B 1) R 1)
fobr. R TR, RN RIRFEE AL .

) AR . BTt AR E 52 R H AR AR i 25 00 . T B G A oIl 20 1 1
I AL PN B B U T e T BT, O T SIBRFEAR 2 T REAEAE W AR DR R, AR SCHIBR T 4
Ml A A B I A P BT R KR DL RO AR e D 1 [ 2, o 4l S RO A 56 2 SR AT AR
ST o TEALIAG 5 , A SR B, 5 BT AR T B4 Ml VR 1) A 7l o8 T 3 00 A v B Al B
I BEA 1) A T R AL A . WA Ik — 5 SR AR (M | T — 2D B AR T R AT Y R
v 53R 44 A3 R AE PR R T 75 40 6 50—T75 43 . 25—50 43 R 25 A A LU L IR EEAT A AL el A
GER R VR AR T BOE 7 3R A A B T S A TEP B R X — S R — 3k
B, B A i A O I i 4 i 0 R B 3 A ™ R T Al X — T S AR IO )2 T SR T AL 4y BT
B R fd
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(4) BEAYL AT E ARG R AR B 52 o A SRR A 95 22 B, JHUARE 4l 19 77 37 103 401 2 B 9%
ATEATIIE N . I IX — 45 R Rl P, A S — DR 30 1 AR i A I A K R 52 )
GEERFW AT 2 BB A 0 B A G KR 2 BT (H T S B AN Al 8
AR R B E AR X R WY AR SCA AL 6 36 45 R 2 AR fd iy .

5. -

(IR BB 5 A SR A 7 5 R 6 M 45 RS, 1 37 00 A A R A A M AR 2B 7 30
M A Al o BRI, 2B AR A S BT 3 0 R e Y Al AR AR T 3 D B AR A Al 2 A, B

Ve b0 WL B A AT 0 A 7 AR ISR o R I AR SRS I 1 T s A HOE X AT Mk TRP HE K 1 52
W, SR FHAT A T A ol A 7 A6 R LR SR B AR 2 A 7 A Oy R AR A, R AT [T U, 2R A
10 T < B 2 i Il i o S8 B OB A 3 0, ATl TRP 3 5 8 F T B, O FLaK — 25 SEAS Bl 25 94 1 25 i
B3 T AE A o 3k B, BEAS U A AT RE 2 8 i I IR Y DR INC e A R 1 O SUBEL A TRP I B A T @
Rl e PRIE 5L ” (Benigno et al., 2025) Ay X — B Z R

x10 M EBEHESLEERETE
(1) (2) (3) (4) (5) (6)
ATFP_p50 ATFP_p50 ATFP_mean ATFP_mean ATFP_w ATFP_w
AlnTheil_mk -0.0031" -0.0031" -0.0031" -0.0034™" -0.0041" -0.0044""
(0.0015) (0.0013) (0.0014) (0.0012) (0.0018) (0.0017)
] 52 22 i 4 o) A2 w bt i 2 7w S
A7l )= g A o A8 = 2 = 2 = 2
A 53 11 5 50 = 7w 2 ) w Eo
] 5% 18] & 20 = & = i b i
] R —17 Ml [ 5 25 i 2 i iz 4 =
7 Ml — 473 61 5 2% 5 = 5 2= = 2
PURIIE(EN 9742 9742 9742 9742 9742 9742
HNPE )G R 0.0148 0.0184 0.0209 0.0349 0.0562 0.1589

(2) 0 5 1 B RE S A7 b ol UAE 47 oMl # Aol B9 87 £ 22 S B e i 5 ) ol 2 {8
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Cross-border Capital Inflows and Resource Allocation Efficiency:
A Perspective from Firms’ Markup Dispersion
TAN Xiao-fen', WANG Rui-xian’
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2. School of Economics, Renmin University of China)

Abstract: Over the past two decades, global productivity growth has slowed down. Some studies
suggest that the slowdown in productivity growth is closely related to resource misallocation;
particularly, the market power of leading firms within industries continues to increase, leading to rising
industry concentration. Such rising industry concentration leads to a decline in business dynamism,
reduced entry of new firms, and the continuous consolidating monopoly advantages of leading firms.
This weakens technology spillover effects at the industry level, thereby lowering resource allocation
efficiency and productivity growth. In an open economy, resource allocation efficiency is highly
positively correlated with trade liberalization, which is a significant source of increased competition in
domestic product markets, thereby improving industry-level resource allocation efficiency. Although
trade liberalization inevitably leads to cross-border capital flows, the impact of cross-border capital
flows on resource allocation efficiency is not necessarily positive. Given that cross-border capital
inflows often flow to leading firms within industries, it is crucial to examine whether capital inflows
affect the degree of industry concentration, thereby influencing resource allocation.

This paper, based on an analysis of firm-level panel data from 20 countries, reveals that capital
inflows lead to a decline in resource allocation efficiency. This effect is significantly evident among
continuing operating firms but does not significantly impact a firm’s entry or exit. Further exploring the
mechanisms through which capital inflows affect markup dispersion, this study finds that capital
inflows cause financial resources within industries to concentrate in firms with larger market shares.
This enables larger firms to further increase their markups, enhance their market power, and weaken
the convergence of industry productivity toward the productivity frontier, thereby reducing resource
allocation efficiency. Besides, this paper finds that the decline in resource allocation efficiency is more
pronounced in countries with lower levels of financial development. This suggests that financial friction
is a significant factor contributing to the decline in resource allocation efficiency caused by capital
inflows.

These findings have several implications. Firstly, policymakers should monitor changes in
industry and market competition patterns under financial openness. It is important to scrutinize whether
leading firms are effectively using external financing for technological research and innovation.
Second, firms with larger market shares often possess a stronger return to scale of R&D, providing
better environments for innovation and leading industrial technological progress. However, the benefits
of this return to scale to the whole economy should be premised on low barriers to technology
spillovers. One important way to break down technology spillover barriers is to establish a fairer and
more orderly competitive market. Third, it is important to implement financial sector reforms to
improve the efficiency of financial resource allocation and expand financing support for SMEs.

Compared with previous studies, this paper utilizes the Orbis database that covers a broader range
of firms to examine the impact of capital inflows on industry-level resource allocation efficiency and
firms of different sizes. This paper identifies a new potential risk that capital inflows pose to
economies: The increase in the market power of large firms, a reduction in the scale of small firms,
and a decline in technology spillover effects within industries ultimately result in lower resource
allocation efficiency. This paper explains the phenomenon of “micro growth coupled with macro
slowdown” that may arise from capital inflows and elucidates the underlying mechanisms behind this
phenomenon.
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