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ratej, 0.3350%** 0.3446%** 0.3346%** 0.3447%%*
(0.0202) (0.0201) (0.0202) (0.0201)
Ink;; —0.4009%** —0.3910%** —0.4015%** —0.3922% %%
(0.0130) (0.0129) (0.0130) (0.0129)
sizey; 0.4486%** 0.4313%** 0.4478%** 0.4314%%*
(0.0135) (0.0135) (0.0135) (0.0136)
soej; 0.2945# 0.2872# 0.2931# 0.2863#
(0.1856) (0.1838) (0.1857) (0.1840)
age;; —0.0301*** -0.0234 —0.0295%** -0.0295
(0.0022) (0.3710) (0.0022) (0.3713)
export;, —0.0134 -0.0152 -0.0173 -0.0193
(0.0235) (0.0233) (0.0236) (0.0233)
cons 1.1255%#% —0.0803 -0.0141 1.1137%%% -0.0611 0.0742
(0.0183) (0.2617) (4.4450) (0.0183) (0.2619) (4.4482)
SRR = = = = g =
AR = = = = = =
R2 0.0556 0.1930 0.2097 0.0545 0.1927 0.2085
WEEAE 10364 10161 10161 10364 10161 10161

Er EFTRARAER # R R SRR T EL%. 10%. 5%, 1%KFERHE

AR 1 (F5), XMTZ5 i —" @Ralokid, 782013 4201, Mt REAGER
YA, 52013 AF R Zn, AT RBEACHIE . R, HUR OO 22 0B AT IR, B
Sl RO Tl REM AR AR IE K

0.20 : 6
0.15 5l
0.10
4 +
0.05 >
of Z 3
a2
—0.051 _ , 2t
—0.10 } f kv
/ 1F
-0.15¢ B
~0.20 b——— : 0= : : : -
- 2 2 T 2 =2 = = —0.2 —0.1 0 0.1 0.2
R &8 & &8 &8 &8 &8 7 Bvalue
(75) AT RA B o Kernel=epanechnirl‘(10v, bandwidth=0.0197
() Z G

B1 BNSNEES
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N T S FREE Al REA RS S R th T2 5 " @RI RER, ASCEHE T T &
RIS, BRI, 7 3412 Sl BEA PBEHUIIOR YR, TEATRNIR 500 Y. 1 1 (A7) J2 500 Uk
SRR, REGEAATE O (HGE FAFR. dlk, TTRVHHSE, T ARSI
TR TLREARRA R T RE, 7 BT BRI AR BT RN I F AR IR T HoAl
AT

XEF LT PATRARR, RIHE A S5 B (BINR AR R A
IR

CUy=a+ Y BeBRIyse+yXi+0i+0,+ £ (18)

HIRERO R GBI 2 (%), fEflb B 3" MM G, RECY R AT,
L5 5 B2 MG, (I RECE WL, 5500 U2 AT R R R i 2
LRI IR R IR 2 (A7), 55 SRR I 2 R 2

0.30
025
020 . ,
0.15F e
0.10f \ FARRN >4l
0.05 N\ / N z
or N L S A
-0.05 Tl T ) 2t
_0'10 | ‘.\ i’ ", s
-0.15
-0.20 T S — Ok s s s -
& & & Y&@b g&& é‘& 0.2 0.1 BoV . 0.1 0.2
Kernel=epanechnikov, bandwidth=0.0170
(Z5) T asa 5 () G

2 ZMENEES

(=) RfEriiy

SRS i RS RER R Z B R AR R, FIERIX R, A
S 30 16 45 43V i — LT 2209 )7 (PSM-DID) ™, B84l B i — B 1 xd 37 B 2
IIEAITR

TEME A VERCH , FRIRORREAS R, AR AR . BOARAA IR, Al R EA . 4
AR - R AR, 8 Logit BRI P BCAG 235 SRR 14 1 PCRC)5i%, DERC/m Ak B

Y50 B Z (AR E AR B 2 [ BB 225 R 3 AYSI (1) — (3) 24 “—fF—%" B4 54
AL PR EATVERC AR TTHEE 2R 51 (4) — (6) & CGIT Budla e b Y25 b A R Ab BRAH R4 T DL BC RO A
I

3 MMEITEE R SR8, HREY, 25 i iR iR T Ll iR
AL A S CECAR RS, AT TS5 RIS BB, B 4550 D e X AR (0 O A 350

FEREF I AR Bt rTREAAAE JR B, 3 Lz FAR oA T A8 AR PR TR fll ™= RE R FH R E 8T
HEATINGA . PPN SS RO MER B B LI 3, BT A0 (O TIRARARL o 48 s A A28 1 BT A 7 (Y R A P A
5, Z5RWFE 4 5 (1) — (6) MAGTTREIINIE, FERMESHASEE | AR R 2500 FARE (3 [ R 3500 2
Ja, A1 (3) gl (6) MM REUINTE 1% F1 15% K ERENIE, dilk, WK, 25 “—i—
B BT AL RER R AT, AEAR RIS N80,

(D Rosenbaum, P. and Rubin, D., “The Central Role of the Propensity Score in Observational Studies for Causal Effects,” Biometrika, 1983, 70(1), pp. 45-55.
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% 3 PSM-DID #RF{EHIT4ER
CU; CU;
(1) (2) (3) (4) (5) (6)
D 2013,+D _ndr, 0.1987%%x 0.1520%#* 0.1987##*
(0.0447) (0.0433) (0.0435)
BRI, 0.1398%5 0.1294% %5 0.1290%*
(0.0486 ) (0.0465) (0.0460 )
cons 1.1243%%% —0.2455 0.2156 1.1045%%* —0.1174 0.1395
(0.0184) (0.2663) (4.3345) (0.0184) (0.2752) (4.4452)
P A B = 2 2 i po pos
AR S i JE: S i JE:
AL 2 2 2 2 2 2
R2 0.0544 0.2052 0.2230 0.0539 0.1902 0.2064
WUEE 10008 9805 9805 9911 9708 9708
E: AT ARRAER; #F P R SRR TEI%. 10%. 5% 1%KFERHE,
o6f 0.8
05 0.6
2041 2
E 03 E’ 04
02 02
011/ . . . . 0 . . . .
0 0.5 1.0 1.5 2.0 0.5 1.0 1.5 2.0
(5) P R LAS R B (F7) ArfiAl AT AR B A PR A
B 3 Feef HENSEEE
x4 BEFEMARVNESENGITER
p—— CUAREAL AT AR A CUAREAL T AR A
(1) (2) (3) (4) (5) (6)
D 2013, D _ndrc; 0.1773 %% 0.0818%* 0.1432%%x
(0.0479) (0.0394) (0.0397)
BRI; 0.0760 0.0702 0.0770#
(0.0633) (0.0517) (0.0512)
cons 1.3645%%+ 0.0388 —0.0458 1.3656%** 0.0509 —0.0225
(02110) (02112) (1.3336) (02111) (02111) (1.3342)
P A % 2 2 = 2 E
ARGy S i J& 2 i &
AL 2 2 2 2 2 2
R2 0.0166 0.3718 0.3847 0.0156 0.3717 0.3841
WA 15181 14823 14823 15181 14823 14823

Er BT RARARER; # R 0 0 SRR RALIS%. 10% 5% 1%KFLERF,

TE 2010—2018 4F-A], EiiAAFAEEARER . ik, 33X BAIBRAS B A B g i i,
MR . AHR AT B2 5. Al LLRIR, it &80 ENIE, SHisc—3.
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®5 MEFEEROMGEITER

iR S S
(1) (2) (3) (4) (5) (6)
D 2013,+D_ndrc; 0.2527%%* 0.2258%%* 0.2932%%*
(0.0692) (0.0666) (0.0650)
BRI, 0.2195%%* 0.1782%* 0.2020%%*
(0.0812) (0.0789) (0.0763 )
cons 0.8609%%* 0.0279 0.0637 0.8461%%* 0.1101 0.1714
(0.0280) (0.7178) (0.6914) (0.0286) (0.7207) (0.6966 )
P AR 7 2 2 7 2 2
AR AR 2 5 pi = i pi
AR 2 2 b 2 2 b
R2 0.1285 0.1824 0.2496 0.1236 0.1775 0.2402
pUEZS(EN 1206 1206 1206 1206 1206 1206

E ETRAARAER; #, R R R SRR TRALI%. 10%. 5% 1%K-FLELRF,

f. RS

MR ER, SlSS A —B @R EFRTH R HE, RS —
i AT TR R R, N Al I AN B R AN A TR IR S
5 iy BT RE R A . HE—2P L, ARSCGE A T AT . AR SRR AR L
FORt A UATT I, %5 i —B%" 7R IR0 Y S T

(=) 25 “—fF—%" 1Biey Bk X

HRAE 1 55 e & A 1) (O T bR 7~ BE A A il SR DR L), oo oo HESE I bRy AR A A5
WATEE R NS . AP, DOARYEARIEZ AL ARG, AExT R AR S . R TR
TS A P ST E R P Re A A7 i, ARSCHE 2 RSN B R A TR R
Fh o7 A= RE R TR0 . 0 (16) W BRI, Bl TZy M GCy: TZiy B i 1E ¢ A8 5 %)
SEHERRTRXSS “—W—8" BN RE; GC, B i 7 HARld TRER S “—if—
B A AR

HIERIMAFEWEAA X AME ST, SCEWEIN TREE B OL, AR SCRH A B T AHR (IR . — N7
“t T IR E R T R (TZ,) SUTREE (GCy ) M Bl e, — M “—
W WP EROGHAT BB (TZ0") FUA TR (GC™) W) Emidl /e FIZE ; =%
St TR E R BRHEAT B, SCR TR B AR B (TZGCh™ ), AR
RN 6.

SFANEAEAR T . A ORI EE R L 6 51 (2) AT (4). FEMASEHIAE BRG] ARG A4
AR I, At TZy B TZ)™ B RO HIE 1% F110% RKF R E NI, XEW, £ “—H—§"
ARG, ARETHABAY, PR RIS 15.46%; R T EIEREM “——5" i, AxET
HAbAME, FRERITIZRIE S 9.36% . MIXSEERTF, BRI EMISS i —B%" @iR&T - aes|
AR

AN TR A, AR TREENMITTERILE 651 (3) M (5). FEMAESHIASBEIF5 I ALFD A
AMRFE DG, A5k GCy M GCO™ WRBMHITE 1% 1 5% BIKF L RERIE. 25 “—f—" T/
AR, AHXF TN, PRRER SRR 15.22%; HE T TR i —B" i, AT
fAll, FEREFIFREE R 19.99%, MOXSEEHORE, TRERBEMISE “—ai—K" ST r=aeH]
R AR
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®6 5 "—F—B BUHEERK

S CU; CU; CU; CU;
(1) (2) (3) (4) (5) (6)
BRI, 0.1332%%*
(0.0463)
TZ 0.1546%%*
(0.0470)
GCj, 0.1522%%%
(0.0540)
TZ" 0.0936*
(0.0566)
Geom 0.1999%*
(0.0982)
TZGCL" 0.1833 %
(0.0552)
cons 0.0742 0.0650 0.0815 0.0725 0.0818 0.0720
(4.4482) (4.4474) (4.4483 ) (4.4498 ) (4.4494 ) (4.4474)
AR & 2 2 = = = 2
AR RN b= JE 2 2 b b
AU 2 2 2 2 2 B
R2 0.2085 0.2088 0.2085 0.2080 0.2081 0.2088
JUEZZ(E] 10161 10161 10161 10161 10161 10161

E: ETAAARAER; #, R R o BIETEL1% 10%. 5% 1%KFLEEE

a6 51 (6) LR, WLIEH, Ml “—i—H" A BEAR, SO TRER, MT
HAtb Ak, F=ReFIFREET 18.33%. X UM, FHARG A TR A X WA 7 A DRI, MR 7=
HARHE, AR TP, e T ARCE

ARSI, Abmn C—i 7 BV, WMTRRERSFRE NS S BE LT T B B
REFI AR, XA HEACR AN TR RS S S " BRI =, en3asanies T
Al = Re R R BT

(=) FREITH

ERER % RN ARV B, AR SO T BT . A AR RS
WO, FESE BT AT RERI HIFR A

MG AV T BRI SC B S e, FESSMEIRNE AR (15) 1 (16) M3ERE L, INAJER N E 4
(INEAS B SOE;, FFAE 7 FE A AR B AS I, A2 R ILEE 7510 (1) F1 (2), 31 (1) MgsREm,
2013 25, 25 i —i" MEGAMEALIEEA M, FPRERHRE T 15.42%, 51 (2) BY%E
RiR, 25 i —i" @R R ETH S SR EA L b XERW, " X
AV = RER R AEAEZE 5, B Al AR A Al A4 TR 558 .

HIEEA AR, B “—a—ig7 d#k, B4 SEREAT mIEERMILE, EATERTT . 555
WAHNA TGS T A B2 MR . A—Jri, EAERMER . TRROSSIEA Y, 25 “—if—
BN T EE A 04 BRI A AL

F G AL A TR R R, A S U ARG L, AR A AR SRl i AR
PROD; "™, IFAET7 L AR AR B A 5E B0, A H45 R 0.3 751 (3) A1 (4). 51 (3) WIS REY, 7

O XFFEAMRIE, A SGERBRAET R TR ERA P B L SEE R A7 Rl PROD=1; HAWCHRA =4l PROD=0,

74



“HEHE” R AR

013425, 25 “—ili—H" B4 R IR R Ak, P REF A 23.40%. 51 (4)
MZERER, 25 “—i—i" @Ehm A R T e 2B E R AR - Rl b XRW, “—afi—
HE” X T A BRI IR AR e 2252, o A Rl FUARRAE 7= A il R4 T A0 B 58

RT7 BEMES: SMFERERSESE

R Y Y
(1) (2) (3) (4)
D_2013,+D_ndrc;+S OE; 0.1542%**
(0.0437)
BRI;*S OE; 0.2153%*
(0.0949)
D _2013,+D_ndrc;«PROD; 0.2340%*
(0.0972)
BRI;;+*PROD; 0.2815%**
(0.1005)
D _2013,+D_ndrc; 0.1059%** 0.1329***
(0.0499) (0.0500)
BRI -0.0023 0.0503
(0.0755) (0.0549)
cons —0.0431 0.0520 -0.0110 0.0788
(4.4417) (4.4470) (4.4436) (4.4462)
P A = = = =
SRR RN = E 2= =
AR = = = =
R2 0.2109 0.2091 0.2103 0.2093
pUEZS(C) 10161 10161 10161 10161

Er EFTRAARAER; #, R, e SRR TRAI%. 10%. 5% 1%K-FLERF,

il T BIG T CERET LS. FTEE RIS IAE T, SR g a2
55, MHFRA R0, mA R MEAR . ARSI B, B HIFRENN Y, 25
AT e E P RE R R THE T R I

R RAREE MR B, FEIEvE T SR [, AR TS A g B8 AR 28 A Al ) I A
KL, WA BB IR B 38 B0, A4S 5022 8 51 (1) Al (2). 51 (1) BILEHREW], £ 2013
WEZGE, 25 “—ir—" e AR AH AR AR, F=REFIFHRAL 26.56%. 51
(2) WERER, 25 “—iF - B0 E AR EE A IR AR E R L, 7 5EH AKX
25.76%. XKW, “—ii—i" XMF e R AR A 225, IR EE D L m AR
Ak TR0 B 5

fE il ABUCR, BEE T ARG, R HCR A RS Z R s . bl 7T
ARG GMHCRIE—AEIE, DA, KIS Tl R AR AR, A TCE T4 =8
B MREARBEL R VAR A —B% (BUUS AR BTt

FEEEE W MR SR, AEFEUERNE SR L, AR A O fMEAs & EXP;, JEE T REH
ISIARRL A2 B3, Ahias L 8 51 (3) Ml (4), %1 (3) MZEREY, 2013425, &5 “—
H—" B O AVAR AR Ak, FERERIHEEAE 10.54%, (HIFARE. 5 (4) ME5REN, =

O ARUBEEFRAERBAGAA S IE . TR, A SHERA SRS TR A A0l B2 AR AR S 4
A, KL=15 FABRRHAEERE A, KL~0,
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é i: ﬂ ﬁl ‘ Academic Monthly

5 AT A DA FEAE I ik, P RERI ARSI 31.81%, XKW, “—iF—#%" X Tl
PAREFI R B AE R 225, AR DAl FeH Al OB THRO0 S

*8 REMSH: RAZEESESTHO

R U e
(1) (2) (3) (4)
D 2013,+D_ndrc;KL; —0.2656%**
(0.0886 )
BRI;+KL; —0.2576**
(0.1289)
D 2013,+D_ndrc;*EXP; —0.1054
(0.1278)
BRI «EXP; —-0.3181%*
(0.1385)
D 2013,+D_ndrc; 0.3651%%* 0.0997
(0.0723) (0.1201)
BRI, 0.3526%%* 0.4114%%*
(0.1192) (0.1297)
cons -0.0218 0.0741 0.0892 0.0551
(4.4427) (4.4473) (4.4469 ) (4.4469)
il As B b= 2 b= E
AEAR LY 2 E 2 JE
AMAREL 2 2 2 2
R2 0.2106 0.2089 0.2097 0.2091
WUEAE 10161 10161 10161 10161

Er BT RARARER; # R 0 0 SRR RALS%. 10% 5% 1%KFLE2HF,

PRI REARIN S, 25 " @R D Z e e B AU el A
PREPRTTZ MR EEE SRR D, CAMRA B HERERTE, 25 %" BT
H H AP REFH AR TR AR, MR OV ERIR S i —%” il e, BE— PR hrirk
Ky, et A SR ERBTA, LB REA IR T

Ny BTEERIERSH

HISCHIRIAZS R E LUt T LGEN S5 i —" (BRI R RI R, 5 &), 22l
SRR, LSS BT ABBGEM T RER R
(—) Aok = 56 A ) ARG 28 A5
AR, A SR AL = BRI R AR A IR LRSS = AT T . Ak A RUBRAER A “BET . b IF)
LTS Z BEAEAS BAKR . DL BUR AT T A B A . AERLRL T, o ilihe ik =AE I .
SR Y, BE AT F A R A, AR 2 A, HRRE y A
y= f(z,n) = zn® (19)
Hop, n A9Fsh A, a Mo7sh Jir=mmste 28 AR SGESFEN AR AE R, — e ek
Wir=ge, 59— E AR RE T LR O Z E R A . RS RIS p. AR TH w (hRifEfl
W w=1), BHIREERAN cr, MVEFNE R
n(z,p,n_1,n) = pf (z,n) —wn—cp—wg(n,n_1) (20)

(D Hopenhayn, H. A., “Entry, Exit, and Firm Dynamics in Long Run Equilibrium,” Econometrica, 1992, 60, pp. 1127-1150.
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RS
n+gnn_y) <¢™Fen_, (21)
g(n,n_1) < ¢ (22)
R AL ELE, FERNEREC S AR A, WX (20), 51 ATHEESA M EFAE T, ki
PR M, 55801 IR BOR 2 SR MRS, (ot X T R 4 T . @ Aty
PN AUSCHR , BERE g M Ak B A MR TE B S AT TR A (LSF 3 1 ), nooh b — el B AR

g(n, n—l)‘zﬁ/@:
gn,n_1)=7-(n-1-n), 7€(0,1) (23)

VERE A TR T 55 L AR A BRI A 5 FREE . SRR AR AR, (Al B 7 L L2 5
VL, DR TS B R R L S AR PR AT, TSR RIS T, R
%ﬁ%ﬂiﬁ%?%ﬁ%ﬁﬂamu&mﬁ(m)¢,%=—nw,ﬁﬂ#kéﬁﬂﬁﬁ,%?w%ﬁﬂ
SRR R, BT T IBCMIS FIBOR . @, BT AN S RS AR T T, 2 R

X (21) Fl(22) BRADLHEM . H—DATEAER AR . © Tl A4 w52 ]
TEAEAE BRRIRR, SRl e “HRERG MG, TIREMRA I S A D 8 E s
fEhEl, LIAEAIRII A mEIR, ASCTR (21) X —iargss,

BT 2 e K bl (5 1, [RREAEESUR BRI , EBOREET b, 6 TR Al
T ZIBORME R, B R, S BCh TR BOR, m TE0C B SR, Aot
(22) fHX—HEF g,

(L PSR B A S A SRR B L. © B e IR TR . TCIRRE AT I T i, B
g=0, ¢'NF =co, ¢9OV = co, HETIHRIEIHE p, TS A AR AR

# g =0, ¢V = oo, g5 = o I}, n(z, p) = (ap2) T (24)

U TEAFAE TR A sk AR AR 0L

WB—, % EAEAERERA NI, B g # 0, @it KA BRI, T A5 Al By -

g %01, n(zp) = (122) ™

AL R (24) F1(25), ATRLR I, AE7ETEHE AR B £l 5o I B AR T T V81 e A o e AL A
B A EEE Y KR, DI ATMNGTERRAS, IS E R AL

%=, ZRAFTEE B AN FRAAIEAL, B ¢/NF < oo, TTLMER (21) LY AL :

¢1NF
%¢WF<wmtn>@— - yq (26)
LA, (5 EARMFRIEIL T, AR 1% Tl A RS . SR T v i I P=RE A —

AR, A A RT3, Rl A R
L=, FBIBIFEE RO, B ¢90Y <coo FTLMER (22) MZIHRAIFME AL

GOV

(25)

2¢OV <o, n>n_y -

(27)

@ ASCHYRAIR, AV BT A SRR T SN 978 1 T,

@ Xl Xk CFshldr . ARG Rixt ), CEFFIITT) 2014 455 5 1.

(3 Hopenhayn, H., and Rogerson, R., “Job Turnover and Policy Evaluation: A General Equilibrium Analysis,” Journal of Political Economy, 1993, 101(5),
pp. 915-938.

@ B, Mol (EZIAR. TURRRSA RS, CEHEHER ) 2008 446 10 4.

® Quadrini, V., “Entrepreneurship, Saving and Social Mobility,” Review of Economic Dynamics, 2000, 3(1), pp. 1-40; Moll, B., “Productivity Losses from
Financial Frictions: Can Self-Financing Undo Capital Misallocation?” American Economic Review, 2014, 104(10), pp. 3186-3221.

® PRFFME, AT rRE . HA A IoE, LIRS A AR S 3 i, A 7R 2T R R L
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WLLUEI, FEEBUR R BRI, Al MU R 2 )2 BIBR . SciRe T 1 o o= R A 465
SR, KA R, WA B X TR R R

AV AE TR A . TSI R B, 52 R AL SR A T A, P B B A

AEIFERERIFTES . MR (19) ML= BRgL, 18F1A 5N 2 Bl B RERI TR .
_ fanlg =0,¢™" = 00,70V = ) _ (ng=o,w=w,¢cov:m ]
f(z.nlg # 0,¢/NF < 00, GOV < o)

AR FA TN L BB BB, LR A s S5 R ATRR . A BUR IR -0 T 7=
Yook, LRI T R R RARA A, R, AT K (B IGE T B ol P R
A LR T D1 AT B FBORF RIS, SR Tl 7 RE R R

(=) “—H—3" 3= AR &GP 57

C R ECE B TR RS B B S A SR © R TR
A il PR S PR A A i . 2 DN R R TR s B ARG A A R X R ke
B SRDL, RS 55 PR © % B AT AR IR AL B 2 A, @
R A Ay A O TR T LRI T L B b R 28 RS RIME SR I B TS, X T
(ol RS R AT IE I AOAE P . LA, 5 R AR T«

T:{H,BRlzl

", BRI=0

Hrf, 1 RIhSE T BIRSS i —E RIEEORAT S, EE o < RATA
Sy, WS AT B, AT RIAYEE BT BT A R BN, RIS £l R
BERTERRAR T, MURORST R RE . T, BT i (ESHmReR Fei HAR s A2

B, AR (30) TTRLKRHEL, BEEIRETEIEN, S ERR R EOR AL, S5 iR A
AF/N G ABGE I AR A, BB (Ml SR P A PR, AR A R R ) B B
B

cU

(28)

g2, $INF <c0,3GOV <co

(29)

o

1

‘wzf§>numlznz(

1-7h

apz )l]a
1-7
B, T AR IR A A R AT, DT R U N T Rl 1D A Al B, =
INF
(31) E’\Jf%%ﬁtl—(ﬁ A LA A 5 G Rl T TA] 0915 BN XS FRAR B, 12 FR B0 o 1 A AR T 0/

INF
¢

1 —>1—“’I$o il 2 7, AR R RIE S, I8NT SRR TR (E S

h

AXIFR, RS TAG BRI AL e BRI S5 14, 80N T AR T 1w i i lb ARASE
INF INF
n>(1—¢Th )n_1>(1—¢Tl )n_1 (31)

B, AT AR IR IRAR M A VRRE A, DT U IR/ 1N T BOR S A A MRS BORE RS T

rmBR1=0)=( (30)

T

~ lelo)
AL, R TG LB T2 ©, 5 (32) B0RBCn )~ W T HOR R ol
GOV GOV
BB RN, R B TR AT, 0oy -S> - S WS i

7, BORAS 1AV U ) RRE R 28R, i/ IN 1 BORF S Al U

© F5H: (A BT ), (ZUHFIE) 2017 455 12 .

@ k. Bl (B EEBREGAZR AT ), (RITFSEIR (PPERLARISEIT ) 2016 4E45 1 191,
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Going Global and Production Capacity Utilization of Enterprises
—— The “Belt & Road” Initiative as a Quasi-natural Experiment

LUO Changyuan, CHEN Zhitao
Abstract: This paper uses the data of China’s listed companies from 2010 to 2018 and employs difference-
in-differences to investigate the impact of “going global” on the capacity utilization rate of enterprises. We
deem the “Belt & Road” initiative a quasi-natural experiment and carry out baseline estimation and
robustness checks. The results show that participating the “Belt & Road” construction has significantly
increased the capacity utilization rate of enterprises. Outward direct investment and overseas project
construction are both effective ways. Extended analyses show that the effect of the “Belt & Road” initiative
in increasing the utilization rate of enterprise capacity is more prominent among state-owned enterprises,
high-productivity enterprises, low-capital-intensive enterprises and non-export enterprises. Based on the
empirical findings, the paper further analyzes the transmission mechanism through theoretical modeling,
which shows that the “Belt and Road” initiative has improved the capacity utilization rate of enterprises by
reducing adjustment costs, alleviating information asymmetry, and weakening the government’s preference

for scale.

Key words: “Belt & Road” initiative, production capacity utilization, difference-in-differences

79



