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R 001 (2 0 aone +0) o 5T o0 oo F 585 j AN AR IE RRD) 44 0 fk A0 4E B3, 5% Coe and
Helpman (1995) , 97 IH# 8 B R 5% ; 4 S B B A% I PR 2R 19 52 0 R&D 4% % Ui & R 2005 4F AR
AR SETLH AR A 2000 4RI SK 1 A SR BOAR B, b S M IX ¢ AES ;AR T AR T A 2k T 2 A 1
B R DR R E R&D AT BE [ o [ O 30K P A U AR R AR RA e R T DL R
Y AR R PR AR SR BEE TR b, B9 T 5 R HUE SONMBIX M ;AR U [ Y
HE VA 20 XY AR RV L 3X - LU S B Y 2 2% i X0 [ A R&D B A I i 4 38 7 1 5
A, DA IR b o HETTIAT Y £, RN FL UL ORCRGE i b TTNAR Y F, RN 2,
S SR A 5 A R AE R S Mt 1 S B AR T A 3 A AR R R S R B L AR SO EROM X AR SR ¢ AT
T 5 A7 FIHT 10 AZ3E FOR IR 43 SIS T RS0 LA LA [ 31 FRR U5 1l A5 i) 22 55

(3)E N R&D HEAAF i, KA A B 1) R&D FATF i rd, 72 DL 25 3 DR LA E Tl Al
R&D 28 9% RS (BLAL AL T ) i o, FHK S AP IEAG B R A7 s, e O o 1 B L o B 1Y
[81 2 B BB M A KL, DL 0804 B Sl N 3R R AR A7 AT IH AR i A BRIR] RD,  Hovp 3T R4t
K ALl R&D 28 2% 32 AR 0y | F % 32 H 3 DA (RASE L Tl Al Tl 7= (/0K 8 Tl Al
Tolk = ) AL

(4) Tl WA A A8 5t H IR A AR A5 A Tll v 8] it I 22 B AR 1 8 T 5 2 2 Tl AR 7 5
HEM RS R R, B B REA S A8 G DX, b DX P 0 T A Al R AT RE AL TR AT, SO AT AR S 1)
SRIE A 9 15 R A 0S8 X T A 77 5 W A 8 SO o A A 3B AR SC A A 35 125 2 4 Tl
Az 77 35 W T S8 AR S 3t DX Tl 26 77 35 T i 8 B (PPT) , A S R Tl Aol o ] 45 AR
AR XEF M B RS AR AR AKOF AR SR EE L IE N Price, . SRBRIRIESERT LM DL EANAR SR H03Y
K FHEL 2000 4F b 5409 04 8 S A5 5L,

(5)FE AR i A SEAR DG SCHR AR SCR AT R 3 2 i . ORI KE AL E State, , AL, E Tl
Al A A L SR AR B Z L3RR . @AM A LLE Foreign,, , AR LA b Tl Al A1 R ¢
A FE MR A5 B8 A SECRE AR BV 2 L3RR, @ DAL ATAT 2 Leverage, , ARUBELL b Tolk Ak i f5i 531
R EIFZ ER @ AAZR TT Solvency, , AR LLE Tk 4l 3 8 5% 77 o5 %6 7= 5 i =2 1
FR ;@M TIT W ELRE TT Govern,, , VA& 3L X WP BLSC (5 3 X GDP Z W RIR ;@ AT AR 1, LAk
WA R B A b N B H SRR b X SRR InC, |, A4S Xk £ T 2 22 VAR (AL
ST, Bk DAHLIX. CPLASCT- DAk ) 1) % $ (B R

3. BiEkiR

DA 1 7 i 2 R A VR A L S il R L L Tk Al TFP R AR 254 0% 7= L9 T 7 AR 5%
ORI T I3 AR (b Tl Gt AR 40 ) (b B gt AR 40 ) (P 1 97 Bh G AR 4 ) 5 1 11O R [ R&D BEA
AR TR 1R R SCEH BL (UNESCO ) B 2 5 4% 3l DX o [l ) 2 101850 95T e 96 S ol /2 5 ok
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U] 1T RO R T LR AT B I B R&D 48 9% S R U T b R e AR Y 5 b I I
SR SRR T O AR Y s sl N 1T 2 D EG AR R T (O [ 5T Bh SR AR Y 45 25 ks e B At
SHH R BAURIE T P E SRR Y FEARSERE 30 AN 0 (VL A A DKORT P [ S R b DX R
TR A e AR AREA) | B [ 5 B O 2002—2017 4F

i, EiERRER

1. EXKHHER

T G G AL AR A Bl A A R U R&D BE AKX Hr [ Tl TP (B AR 52 i | A6 4 245
R 1, Kb () (2)(5) () I EHELART 5 ORI 2R (3) . (4) (7)., (8) i 8 i
10 i, [WERNY T B F et BN T LM 483t & A Hausman A5 40 45 R 3L R 45 n] 1 Hi& &
SR 18] 7 800 AR 5 . () k42 o] 4 3 0 3 DX T 5 2500 I 40 D0 B R B G iR B (1) —(4) 9 &
B, TS A N R&D BEAAF 4 (Inrd ) , LA ¥ Y538 " IAL A K 1 [ R&D BEAAF B (1) X T
Ak TFP 852 I 34 7E 0.01 7K1 F & e, ZHCEIE T v 0 2F 10 H R T AD R A800 3% 3k 477 | B
o o g T RBAE AR A 7 R AR T A Inrd J5 , 5 AR AR FE | 122 04 X0 i 0 i 2 MK P R
I3REAR, H Inrd 09 R ECRE 0 IE X UL EE b S A BRI R&D BEASHE IR 1 O AT
RN B HRIEAMER AR 4 T T #1] A B BR84SR TR it A 15 % i 0 HBOR E AT
M A HA FERGE . X — &5 Thomas and Schmitz(2001) B “ BB Bl 7 W s — 2, 3 oh , A 3L
WEFER I 5348 3k 1 SRR R R&D BEAS (A DX 43 i 1 2R A ) 6 Tl TFP (9520 | 33X R 1 B0 25 44 1
P2 (1)— (4) IV Z5 R ENIE T — SEAH ST I8 (0 00 s, BV TS i v [] i 3 2 B A i gk 11, % ] 9 F T
BRI 72 R S 7 (RANAE 2015 AR FIZEE 2015),

F1HEG)— @) BR, TR BT IA Inrd, Lh<WHCRE ™ AR R IR [ R&D PEAAF & (F2)
(RIS Tl TFP A 0 B2 17 ELAR EE SR (1) —(4) 51 FL B R R S 35 VK3 — e fe
1, XU A YR R X TR A DX ] g SIS (AL 7 R U)o AR U A O A4 G R A
2y, LAk B0 58 MR R B <ROPTAL AT, R R Williamson (1983 ), 336 K (5 XU 7 — W A8 Ui M F AR A AE
AR R TR BN, AT 52 i T e o e 11| R A BE R Y i 1 HOR IE AR 1

WEER 1 PR BRI AT A, State W RBORN B2, RIVE KA T H A 235200 Tolk 8734
Foreign Y3 M 1E | 2 BRI AP 89547 B T 8068 Tk S84 ; Leverage F InC 7 R 4% il Inrd B 2 /2 12
ENIE, A Inrd J5 728 S AN 1 25 5502 O B 30 100 W 0 ol [ 422 Fal 8 R0 >4 b B 65 TR0 A Bl T4 2 Tl
R&D A | Z % Tl B8 1) 1F 52 e 200 LA il Bt R S 38 Solvency AN b 2, B Tl 4l i) 8 10 42
FiRE I A 250 TFP; Govern HY Z U 35 B, 3 W] LU A6 S 450 1) 3tb 757 W0 B R 1 16 4 X oz 4 B
22 (B e B A 7 P A G S 25 ) 3 A Mk BB A s 1R R ECH IE  TEMA Inrd J5 FER TS
FRHE A 25 VKRR R MR A, B N B8 A 5 Tl R&D A Z A 12 G HK

2. PRI

¥4 B8 Melitz and Ottaviano (2008 , #5555 i 17130 {6 [ P AH 6 A 7= 5 R B A 5 4, 08 i 1
SR W AR A B 5 2 2l By 1R A 7 AR AR T A SO R I T AR HE R EOR
JE PR T T BT WA SE A 0 TFP S R e A7 45 . Z Fr LA 5 Melitz and Ottaviano (2008 ) AH
S 2518 AR K —FR 43 I BRI T, A S 38 1 AN ] A 5 v 18] i il AR e, 05 08 T VN T R
FRPHAME I 25 ] EG IR — W | 5 E AT A SOV AG S 3X B S WA Tl A Ml I S A A
S E1 S FOR R A Y B 1] 2 R A RO A — B B, SR LR 2 Horb B (1) L (3) ) S HLHT S
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XA, R S R O R SR AT AR G

F1 BFORARESNGBENERRIER
() (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%** 0.04837%** 0.0481%#** 0.04327%%*
(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%*%* 0.2220%*%  (.2835%%* (.3519%%* (.3965%** (.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%** —0.73]17%**
(-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 6 50 {5 104.7600 97.1000 106.8800 98.6800 105.6400 97.4400 110.4600 101.1400
Obs 480 480 480 480 480 480 480 480
TE % ok sk 3 BIRORTE 10% 5% 1% /K- 1 835 365 0y o (B & 91 R 20 X 42 ) T 4 3 Rl DX 1T 2 266007, 9, 35 5 55000,
F2 . R3M,

LA E I B IE 268 (2) L (4) PN HUET 10 AR E, JCIe K I8 Y [ anfe] 5 | F1 30 F2 X Price 1)
S A 52 O aE | HL LR 7 32 AR SO S AR 1Y) F2 1 FR B B I 2 M KO i T ke U R
R PR RE, X —40R S 1 AT, Wt U0, EREAS UL A v [ T A 3 11 ]
i 55 [ R A] S AS B SR A AR T E R B AR T G R, X O R & R B L
PETEEE TP bR 20 R R A e G 2 T S 03 A0, ST A L S e v T T 2 AR LSy X R
—2k Y HE O EOR JE PSR T N D W A A RT BE RE 2 ke Tl A ol T R Y AR 1
. 5350 Inrd 19 REAE A NG T HAE 19K F 1 2 0 ui B B A Tl R&D A I i 19 A5
LA, 33K B A A8 A e ] R R A 00 5 —

% 3 T U Price A8 BEEEG TSRO0 28 B B SR A5 S L o 58 (2) L (4) 8 Rk LA 5
PERVEE B E F1L ok F2 55 (3) (5)FVHET 10 R IR E . g2 & IMA F1 8 F2, 1428 & Price #
XF Tl TFP A S 35 1 1 1] 52 M |t st A2 156 Hh A 2500 09 58 B Betl )i, 3X — 4558 S 2 AR AT, /P
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x2 RN E - REEER
o AT i 14 YR G HEE AR T
(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 A3 (H 64.3500 64.4600 76.8400 87.5600
Obs 480 480 480 480

T W 3 AR AE X T PPL sy, ol TFP S 4@ FHAg et [l 265 (2)  (3) %1 o F1 B & EE A
B E VKO BRI, T2 (4) L (5)FN Bon F2 R AR WA B3 L RBUE KIFREAE, 45
BR2E () — I LR nT AW 78 <% H IR TE " T |, Price 1A 800 76 25 — MEE B Be 3 @
ST AR A RN P BB TS | Price FJE 2 2 T ARAK A HE 43 b A 0 | Hxt 7 Ay mh A 385007 A
BN Z 53 5 26.73% (BT 5 A8 A 8 B B ) Fl 22.03% (HCHT 10 A7 A U5 BB ) 1 78 “ WSO B F
Price £ F2 Xt Tl TFP AYFZ IR 56 Z8 FpiRE 3] 7 58 4 A9 H AR08 3 i B | 1 101 36 Al 2 At 1 R g 2k
o 1 0 A R R D e 0 T 2 24 O R R R B VE ML 23 (W i | gt 8 TG v 2 SRt 1 o AR 7
TRV AL | Rl 2 A7 T e 1 I AR 67 P | AN o 3R AR e 7l ke B4 AR R RIS R PR E Y
B JIHSE | X TFP A4 3G E 200 5 W 3 Pl 0 DA S B — 2 ] PR il 35 4 G B 2 A4 2 11 3
DRI (AL (1 Je T A5 B TR A R

J IR R 3 G5 R AT AE B AR SOR B AR 48 UEAT AR 5 — 2 A 56 T B2 300 1Y) Sobel fH , &
BLL F1A DR AR R Price AN EA AT R0, 0 LA F2 %O ff B AR BN Sobel K2 56 JE
R EMIEL T )RR, BRI RON B, R Edwards and Lambert (2007) Preacher and
Hayes (2008 ) 2 1 (1 Ui | 52 i T JE S50 7300 Bootstrap ALK KUK E 1000 KA1 500 HFE K
B, LS [] 42 300 1 3R BUTE 95% EA% DX IH] (48 22 K2 1E ) 19 _F BRATF BRZ B, L F1L R0 fif B A2 4t
W, EBRAMIE R BRA G RN 1 R AT B R T DL 2 AL R R AR I BR AN BR
BhIE a0 F2 Xt TFP (95200 2 28 B Price () [B) 325500 5 47 1F

G LA b o387 45 w020 4510 . o B 3 O LS ik IR E R&D BEAS (B R & M) X5 E i T
A TEP 52 M 583 Sk 1E | e o 22 1 0 X 28 7= 0 (R B B2 W |2 A7 JHe e DL W A 3R 3 " R A5 174 of T [
R&D FEAST N 8 3 ;@ Tk W i AR BE A% 76 0F 1147 R IE AR50 rp % 9 1F 1) o VB T, 78 <3 Hh IR 1
ARG A RONE  TE IR MSCIR E R T SRy 5 A A RO 5 )R AR T WA AR AR T B e Y A AL
N fH 5 Melitz and Ottaviano (2008 )55 MR 348 ) « BAS 55 9L " 1A A AR B, AR SCE5 AR R | i
A AR R B T Tl WA RS K (55— B B X — R B AT AR v [ Tl & R B B R A K
(R SR G5 5L A S Ak RE WA 55 1 E1 ) R T LN S SE P L B2 AN L2 IR S I B AN 2 1]
WA A A LK B0 TFP 48 T (5 B B ), ik 28 ot 25 - A AR SR I P Tk 381 19 R 3% 9 ik
(TR, B 32 B0 BE R 8 | O B 22 1 Ml A 48 A A 8 R 15 D0 RE A LA E BB 7
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*3 PNBMHNE—MBERIEER
oK 5 i R A HE T3 PRI S
w (2) (3) (4) (5)
Price 0.3672: 0.3613%+ 03584 0.36957% 0.3577%%+
(10.33) (10.18) (10.14) (9.83) (9.14)
Fl 0.0163%* 0.02897#*
(2.15) (2.98)
2 -0.0015 0.0071
(-0.19) (0.59)
Inrd 0.0829%%* 0.0790#* 0.0768%%* 0.08357% 0.0805%#*
(6.48) (6.14) (5.98) (6.31) (6.01)
Adj-R? 0.7474 0.7494 0.7517 0.7469 0.7471
F g 128.9400 117.4300 118.9400 115.8000 115.9100
Sobel 4 45 {1 0.0030(1.00) 0.0035(0.96) 0.0182(4.94) 0.0343(5.57)
Obs 480 480 480 480 480

S AT R Sy Bz T R T g AR AR T W R IE AN M (R XA T REPERE S 2
Bl A SRR, 5 Tk <R A B AR — R 8

3. AAMRR . ETSERM#EOBRMBRRR

AR SR O i A B ——E T S EE R B A (1R F2) R AU B R PR E R&D AR R
FOAPE O, A E AN R&D 5 A T P9 113 ok D2 ™ AR G ELE O 403 %50 T R Rl - — 39
TFP 10738 A S BER00 | I F1Bk F2 S5 W A 2 45 i DX v J5i 2 0 11 A9 D 4 | 7 i B TFP 2% 2l i
A BEAZ N AEVE RV IR, 2007 4F P e N R LA E B R & R M & S T ERBEA E T
(R VER RN H Sy R | B R AR S T R R AT T T R A R A A
Tk OB H SR 4L IR T 6 R Tl B AR G A A A R B T AR, X
—BORA RS F1 8 F2 HA 7 E8 2 108 T —Fh 5 0 4 s A vh s | O HLAS HLIX 32 %
s B 52 ) O T L HE CURCFE B Rl A4 [ 5 TFP () F S PERRN AR SCR FHWUE 22 437 (DID) , LA
gk H s IE AR 2008 AF B E B EIAS & dr, DLAS HB X 2008—2017 4F i HARAE B2 15 &
T [ 30 4 57 249 1F A7 B Sk Xl o3 Ab B A 5 06 R A I0E du HEATHE HARSESR W, @

FH 25 AT JEIE R A b 4 WU 2293 T dixdu Y9 0 3 A 1E AT WL il it O B AR T8 v
7 i B R SR AT R T 8 U O KA R L X B TRP, iR R B 4 5 B9 Tolk TFP 5 e GBS
K, ARCBE T = Fh s F AR . — & LA 2008—2017 4 Foreign J& 15 5 4= E ) E 0 i P b B 40
AIARAE ; 2 LA 2008—2017 4F# N HHUR A = T4 [ X (E D 1 £ A0 3 A /i =2 LA O
WA IS B & T 28 du W3R, (A S ah i 101 H St A RLTF 2006 47, #( IR
2002—2008 4145 HE4T DID K556, p g5 R nl 0, bRk ¥ 75 3552 ) Bt A 25 Y ) 4T o] OO
BOR  dixdu W RBEIIANEZE . 5350 T34 FBUN A8 B 508 WO AR g il itk 1 H SR 456 A ™l
SEPRTE R T ANTE H SR PR TR M BOR R W, by B SR e IR R EGRT Tolk TFP, 1 2
P AR M7= Y SRR £ SRR AR 0 0 1R SR A R R H SR R R RR B R L — e A

@ 1A EE R UL E T 2255 ) I (ttp < //www.ciejournal.org ) B
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P L DA Hl DK G il itk 1 B S A BT D 4 A R E Encowr MERLAR HEHEAT 21 DID K 5 | 45
) S FF S B R XT TFP IR SRR, AR SCIRI AR SR XT 20 DID TP T I S50k K 56 | 2% 8 3 oy
H S A2 30 2 BEAE T 2008—2012 4F , A SCH T FEAR N Encowr 24 1 AR A] 1 S 42 7 —4F | AR
2002—2010 F B , K Encour W R BRI 3 AW 2 1] DID Y25 B2 Fafilt iy |

R LAE CRAF B R o T A S 350k vk 6 Ab 2l A — 5 R, 27 A A B =Xk i) 43
(B2 v T A R 174 B ) W dixdu 1 FREE A I AR A AR SCHE du B ol S i b X
EERAE BE ) i 2278 i WAL S o 28 B R E R, %07 ¥ FFEAF A DID A9 )3 (Nunn and
Qian,2011), AT FRAE“VE DID K46, Ao ORER A | AR SCHI AP SUARFE BE R du, IC N Trade , %S
BT dixTrade 19 Z 805 835 R 1E AL A BT AN A B UG D0 A B B4 & B Trade 1)
2 v X 1 S il 2 101 O A AU b A B B 0 E MR AR, bt 0 B SEXE Tl TFP R U
SCURTE Trade B WHLIX A RL, 388, Price B A B8N A 26 — B Be o AT BEAF 75 9 A2 P XU | — 2
HE I F AT G R M b e A S bk M B Rk 1 303k 2 BORM F1 3% F2 X Price 19 1E 7]
AT A BB S R ISR NI AT LB Price “ARE R B2 51 R WER dixTrade YT LRI SEM0 | 45
[ SRR 2 RT3 B RISl i 1A T PR 05 v 7 it ) BB SR XS 1M Ty 3 A A 18 35 ) 2 THAICR, |

4. RN —FATHEMHE— R

S D WO A T B ok R R&D FEASAE BE | Price 19 TN S SR B — B B
F14) 38 25 1 KO R R B AT A AR SOREEE X AR IR T 9 rh A B L5 110 288 b DX AR A% o 1) 301 4
FH, USSR TS 1 RS 2, VLD AS I8 5 AR f 5 1 R A0S AR R o dUKAE | TR iR 1
RZ R0, NG FREA (SEM) , Kz 35 DU A28 58 X F2 3 Price 5200 Tl TFP 55— B B (F2—
Price ) WVRTT RN, 3 4 255501, O A EQ1HRE 656 — B Bef B iy E R fE R BOR A &
BT RE I 58 A L IX | 2 R B A X TNl W) i AR ) T ) S e R @t I ARE B X B — B Bk
FF 308 0 T 1) 9T K 5 5K B0 AF (2015) M EE BEAE T ] b —35 BB X T it HARFE AT &, R
i) R A T R R A T | H bR T 3 B TR A R | R E 1 S R 8 T 5 | A ]
fr bk AT R AR ZRE ST, @R EEXT S — B BN IE WA AR 2 9 R A 0 3 M AE
Y AT B AT 20 53] 55 A v A ) 7 25 BE DR R AR B T I, @fF B KT X6 28 — B BOAT 2 19 1 1] 4
RN X R PR R TR AR S AR B A i DX EAL )R A R A PR R R R AR T ]
BUAS b KAL) B 228 T, T WL 7 H SRR ) AR BE T S A AR B R R A K SR
A b DX T R T T Tl A AR vk 1 4 Bl AR S R s B AE AR AR b e A 22
(b X 3 — 1 FH TRIRE A IE AR 55 AR SCHETES 1 T,

HET R 56 Y AN AE S X 2 383 Price 5% Tl TFP 55 BB (Price—TFP) W VH 15300, #EiS 2
I, A EQHGE 70 Tl WA 3 A 5 TFP /9 C R A I w8 /R Rtk 28 A F R0
XF 2R B B AR 1 RO PR T AR R B A D LAY 3R S A5 R AT
O H FERGHAE x5 By By B M IE AT B M X BT AE MR Al A B A B R
TFP $2 7, 1 b DX A 35 B g 455, D)3 — (30 36 25 0 A s s | AR 0 35 o0 0F S B M UE S T 4RI 2
FOFNEE 1 AT RE 5 04 b DR 11 5 B R R AT | i 0 AR 7 3 5 A0 B T AR 9 A A A
1L FR T 32K 25 Ml DX 1 il 38 -t EL A 5 1 BT AT B B X DA S BN 1] — Ak | i R Ak 2 | IR

@ DA DA A B0 9 5 AR A R RE ) DRAFEE T AR B R B S 3 R
FE 7 h A2 [ A = e R B BRSO X BB 7 5 1 VRAE BE US4 8 VAL GDP R HE 3 5 1l 7 R AR
K 2009 4F- 25 3 XA S A B (B A /NGNS ) 5 5 B AR T Hh 82 B AL TS S H LA ik AR B RO |

37
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x4 0 2 3t [X 45 4 35 88 X e o7 AL 58 — B BR A 8 5 R
P 1A ERE P 2. LR P 3. M PT 4.5 ALK
H-brB | WoEB ) BB B BrE | BBk | SRTRrB | SH-mrBr B
F2—Price (F2:Top5)
— B 2R 5 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)
L CE R 0.1453%#% | 0.0357** | 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 5 55 132,87 174.69%* 122.44%#5%% 61.28%%*
F2—Price (F2:Topl0)
— AR ) 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)
— 8w 2R ) 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 55 134,13 %% 164.22%#%* 116.99%* 65.36%**
L AG SN 2 (5, FERR,
x5 70 2 b [X 45 AE 25 8 f A #7658 Z B BR B9 15
P 1, P 2, P 3, WA 4,
H EQUERE S H A1 i FE 5 ALK
9B 5B 5B 9 b B
Price=TFP(F2:Top5)
— R A2 ) 0.2733%#* 0.3039%** 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 taking the domestic big
circulation as the main body, 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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