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E RURL, CAHE A7 Ml J2 1h0 AN Bl B[R] 28 A0 ) DL R B T80 B a s AR SOt — 2B 45 48 4 5 ) T 4 i
(149 22 LA 52 28, LAHERR 28 4 )2 T B I )28 4k 1 BR] 36 T B il oF 45 SR i H . Bk 45 R
Ny Trust Al TH R B 358 IE, Xt — B WAIE 7 4+ &5 F 388 ot F %ol 4k 4 T e i3k
EH .

3. LHEARE . —J7 M, #4528 008 e 6 2% AR 15 8 A X B AR B2 A 29 SR ML 2 32 SUAT
N, B BEAR A ML AP B A By AR, TR E b Bl Ak 2y oo 55— J5 T, kA4 TR PR 1
Ak i 75 b X0 1T 358 5 6 B o] Re BN R+ 22 {E R AR R B AR Bt AR R B 5 S5, H BT AR 4
75 ] e N 7R YU IR T o 31X 2 F Bk 2215 R B A1 A b Ll Ak 43 T 22 18] AT R A A8 X e PR R 56
FRo X, ASEH THBBEZREM LR B 28 S0 B 1B AR & 8 5 3k 17 76 37 5 i 142
5 TF IR R A WL AR B TV, TFIRIE R MR 2 45 30T Al R A (W 512 &, 9F B 9l NBLARAL
() & AR 2R, Q1B FMRAT MR BEARAT 58, 1R & 7 BN 5835 1015 AR R AR 3. DRtk 254

SN

© BRI, 653 R f A B0 ) 4t 145 SR WA SC AR 1R SRR o
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TFIRIE R 15, VI R BT SR (A5 A (004 Al N 38T ) AR A R 1 b . R, TR IRSE R
JRAX 7 S BB A T R R A A S 1] Al i) Tl A 43 T, AT 2 T L AR R gk LIS R A O
R PE 25K (Jiang, 2017) . TERBEE - BRI R R BN, IVELTHREATE 1% BFIKF B
WENIE, RYNER HELES AR RO MR ERGREFNAHECME. THASESE B mE
RS R B R, Trust Ml RER F N IE, B AT RAE S Anderson canon. corr. LM 41t & A1E
1% M/KF F R 3E N IE, Cragg-Donald Wald F A >H 10.396, B[V [ B 46 248 7 AN 7 15 504G 56 1) Jis Al v
55 AR B 5 1) JE AR AL o 3K 1 B AR AT FH R 7 P sk O AR D TR AR B AR N AR ) R
Jo s A 5 B e T R A2 kA Mk Bk A 7 T
4, wRGK S . T A2 fE B o

A A E Al A 3 B AE P AT e A7 AE £ 513 80
e A, BN e 6 2 42 5 B AR R 8 WoR TE I 60
T3 A A B Tl A 4 TK-F Al e s, A

ZRTE I T BOR Bfm o AR S — Pl %

100 |

N

40 1

R 06 7 6 A o AT R0, LA 21 .

B A R B . — T 4 0 ol S N

%,f—é—};ﬁ 1$/2%§$iﬁﬂ?ﬁijﬂéﬁ?$1¢ E,(] HTJ‘ I‘ETJ )ﬁ: I-'Ejﬁﬁ -0.025 -0.015 -0.005 0.005 0.015 0.025
ZREFIRRIMETTRE

SPHE 3R, R R SR A & Trust 3, FEXT
FEWERL R e AT B H . S5 R EOR, Trust 3
PG TH RBOFA B3, U R A 215 B FEAS 2w Al Bk Ak 43 T, AT S E 1 B 52 B
FEHVA R o 53— J7 T, B SR 7 YO 30 117 4 A BB AL 20 T 45 AN [R] 10 AL, 45 I BE AL A BOR AL B, IF:
il T BE ML #E 245 FHBUR X ik Lol T2 m, SR 5 S ER#4E 500 &, 73 2 500 4B
BURY AL 205 F BUR AL o R B 55 201 BEHLAL T R UM% 2 70 A . 9518 2 B, BE AL
BUR WA TE REUE B2 /N T IR AE A R Truse 9 R EUE 0.0225, ATTESUE T 5 SEBUR & 201 .

5. B MR R AR R . B G AR AR R ZE A TR A R R TP, ARG 0 B At &
15 #0531 7 5 77 2 DLk 2 o [ml 0 45 SR i R Ag 1 o g, (0 b [ BB A 0T A R WS B AT
Hl HE T a5 H TAER L M [ 1737 % 215 F P R 28 03 2 55 B A 6 & 2 ol 1) b [
11 7 M A PR 5848 8 CCED W6 B2 5 Y45 8% 16 45 3T 7 Mk A5 F 48 20 Business ), ¥ AR Y311 41
SEHARENENAZREEHEAT R E, LHEBE KRR REWAEHKF#EE. 4R 8xR,
Business i1+ R & N IE, Y WIS R 808 &, ATl o TR Bs, 53k
G510 — B Hk, A S8R — 25 (2019) PL LR VKBS (20200 807, M s N BRGE Be T3 1)
“ A A B A BT ANE BT T S IR IR X RS AT AR, DURE T N BB H
SN b 7 % i X A 4 2 A5 KT ( Distrust ), 31 % 3w B 7Y 858 iR A7 Al . 45 R EUR,
Distrust (Pl v R 2 4, R A2 AT K0Tl Al o3 TR AG M dIAE A, AT — 2 5
TR AE F IR BT R Tl A 4 TR A .

6. B Ml AR A B o Dy G b AR ORE AR B R 22 T Re e A T2 S R T, A —
2 B e Al LAY 3 TR A B T X DA UE R A Bl A A5 R R It . 1 e, B R G (A B R R 5
Wi o FH AN R AT M T I o5 AN (5] 7 3G (B B R 22, LA A 3009 1) P 3 1 ) 34 B R L 2 I o 22 U
B ORT AL FRE R, FTSC3A SR FH S Y R 13% 3G B BB 2 o B AL i) B kA 43 TR

B2 REFKE

(D) SRS 1P AR T o RS AR5 SRR
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Rk, ASCEHERH 17% F100% 1) B4 8 BB 2 0H S iR AR &, o nlid N VST 1L VST 2, 5
AERIL AT [R5 o LIk, A S50 v S5 (202 D IRHIF 9T, LAJSL B8 77 98 2% b 60 £ POk 2 BT 5 8 AL 2 3R
AN R P E AN B AR S T, iR N VST 3, R AR R . B iR g R RN,
Trust Il vF REUE IR, 5HEAERRI G045 8 — 2.

I AL H AR5

415 FI R B RE s A E b Ak 4> T, HAZ 45 B BT mRafd k. 7k, A
— DRI R AR AL o RS AT IR o HE Y AR5 P ER B O AR JE I B AR R A B AR
AR AR HE A B Ak oy T o AR ST, 2 A5 R B 0 Mk Ak 43 TR A B TR AN S
Gy F A 358 1o 1) Al o 5 i o
T 5E, WA 2 T X A A 2 AR L AT K56 . Williamson( 1985) 1 F 8 7= & F 14 %2 5
S 2 R AN B 2 1 SR 20 0 138 5 BROAS o AR SCHR RO B3 77 - FH M R A I s SR Al i Ak A1 822 5
FRAS o R FVERE I — B — T MR, IR R — AN RE L VR A, BR AR B AR
FEVEM AR K o T B 7= IR A2 O T SCRPREIRAE 5 1 EAT 4R 08 o AN M TURE, — D004 9 I
TR R, B TR B, M TESS 5 Bl 25 5y 4 R YT AT” i bk T I 355 R S5 s 1)
A G A (Williamson, 1985) o« AXSCAS FHHF & S 5 )7 45 2 2 F0 8 Il N 2 L ol 1 95 7=
PECRVESE, 2022), HEUE S, SAIAMTAE 5 A i e o B i, T 5 B0 /T I & 52
5T o 2 R0 BN 2 L R 5, IR AL I 4y 2H R 30 B Spec . MZAR B OK TREASIME
i, SpecltAE 9 1, T 0K 00 #4758 H I Trust x S pec 1N FEAERE R 347 B, 45 B2 2 51D Fr
N> & H IR Trust X Spec WAk v 22 $08 35 00 1E, U080 #1245 FH IR 8% oo 38 06t 4k & lb 4k 4y T 16 2 3k
B FITEAN 2 5y AR T8 ey B B DI BA SR o 3R 3G IE T 41 2315 B PR 85 50l PR AR A1 38 52 5 e AR gk g
FEFH AL AR 4 TR, B TR Ul H BT .
#2 HINHIRR

(DvsI

)vsI

(3)VSI

4)vsI

(5vsI

Trust
Trust X Spec
Trust x Uncer
Trust X Lever
1PP
Trustx IPP

Trust x Consum

0.0124€0.0162)
0.03427(0.0172)

0.0028(0.0119)

0.03257(0.0157)

0.0141€0.0132)

0.0190°€0.0114)

0.0070€0.0104)

0.0014€0.0160)
0.0236'(0.0134)

0.02687(0.0128)

-0.0228°(0.0125)

Cons 0.5725€0.3679) 0.2330€0.3019) 0.2040(0.2281) 0.2027(0.2304) 0.2208(0.2255)
N 4 644 8 841 13 054 13 054 12 444
R 0.7382 0.6998 0.6899 0.6900 0.6998

VE: ARSI T R ol R OB R G SR R AR
FU s AN 7 P WL A 220 A0 PR 58 5 AR o R T R T B A R R 28 50 N D R, 52

Gy 0K TH e 2 AN E ME o ANEAE MRSy PR — MR IR AN E M, RARAREILY B AR BOR i
FE BURSEANBAE Gy B AR s AT AN E 1, RIS 5 X7 W] BEAFAE OBl 2% 32 U o it
Aib = LN A 5 1 AN S A T R 2 5 0 AE By BROAS (AR AL, A0 B 0 B AN i P ) B T
2SI ARNE R FF R AZ Z B AN B4 T R AR B B A, R R R 20, Ot B Bk i I A
A 5 A . BT AT, 41205 A 2R 88 o0 5 T Mk Ak 29 T IR 02 3 VR I 78 30 55 AN 1 o PR
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i

E IR AR AR B . A B SE Q012) B AL, AR SCR AT W B R Aikod % 5 FEEE
T H B B WSO 1R b 7 222 SR i 8 A I P T8 I ) B 858 AN 0 1k o TE SR IO A A I PR B AN E 1 8
B, ¥38 IR B AN 58 1 (1) 73 428 & Uncer, 41278 8 K THEARBER, UncerWAEH 1, 5114 0.
K438 I Trust x Uncer NN FEAE Y BEAT [315, fli v+ 45 R a0 2 51 (2) faR, Trust x Uncer At 11
REEERNIE, 5HH—5L

B JE S, MAT AL JE T AN A By AL AT A 5 o — J7 1, AT MV-F S FTAT 208 &, 1247 Wk
A T e R A R B KA T iR B A S AT, AT BE By A R . W] LT, A fE A
A8 5 o bR 7 TR AR S A~ S AT A FR A vm B AT R S o SR AL, THBREUR
BAT N & EATAT 3948, #3847 W& 8 AL 1 3 2078 & Lever, 41278 88 K T A B E I,
LeverT 5 N 1, TN 0. ¥ 38 H 0 Trust X Lever fIN N J& AR BY 3147 9113, [R5 R ank 2 51(3)
Jfr7R s Trustx Lever (F i vh R B 2 8 1E, 5FUH— 8. 55— J7 1, MAAT 80 R 7= 8% 5 B A
XA AE Gy I ASHL I HEAT A 5% o F T 0 TR AU AR AT B AT B R B T R, R AE
Ty FRAS A o R B, R A R R AT ML ) e T 7 A B B 2 U R AR P R T T B
TG T8 55 77 1) 2> F0 € A A B Ak, JF B TR B 7 % ik B R IR AR BN %, b & 48 A1
ST R B 2SS G AR o AT DATRU, Ak 2 {5 FH IR o0 3 ) Al B b Ak 23 T AR HE RGN N 24 7
R PR AT SO R o B M, AR E K S it R T 2019 4 A AT I CRER PR CE
R R AL G v 53 38D, M AT b AR PR B B R LR B IPP, UK B T HNR AU R
RUAT LI, TPPURAE A 1, 75004 00 4 IPPANAZ T 10 Trust x IPP AN & A 65 8 3E 47 8] )9, 5 1 45
R 2 5D 7R, Trust x IPPRIA T REUE & N IE, [BIH S5 R RCCRF T RUE HL.

o ERERES

(O NE AR o B0 0 LW, 4k o5 B G il AR A2 2y A R T8 F
A 8 R IR 3 T s e b kA g T T SRR (R A 45 SRR, SRR B AR R IE S T, &
L Tl oy T = A dE A, AT SGAIE TR U6 Hlo A 73R UE R 35t H2 R 2 4, A it —
W 2 B 2 {5 PR 50 0 b A 4 TR RN A2 S 2 AR S AR I e . B, 7R N
A 5 A e TR Al o, o A P PR 3 BRI P 5 7 4 A 1) 7 [A) EL AR, H ) Ak
gy TS e e SN S H o eI, 78 1 [m) 2808 — € B O T, Ao fF B el x4 7 Lol Ak
Gy LK T R N 5B /N, R AR A . DR, AT CATREA, 0 At 215 F 20 85 B50GE R % il i PR
PRI 0 A 4 AR T 0 1) Ak T A A 1, B A G ) — AR Ak, R4 A 2 {F A B s ol
A4 T AR 32 4 N AE PN 8 8 48 B AR 265 v 1 Al mh A B sk 95

AR SCASE FH v A8 AR R 2 A 0 P A AR S ok AT R e . R v T AE R 2 KPR
N ] NS B E N A m BRI BR AR 5 R P R e, ALl A AR A AR B I R SR Dy PR E, kAl
THI 1 & 5 /0 1) P S0 P 13 AR o« 255 R A 4R 55 (2005) [ HF 72, A SCAH FH U 45 41 3% B v v 40 25 11
WA AT WS EFH N SR B E S0 208 9% DL S /N 7R 9 A 2 22 R DA
B SN B B R R kP o BAR ML, oF SR AT AR b AR BRI 2R AKCP B R 34,
FE A8 3 W AR B Consum, 241%748 8 KT FEA ST, K Al VT4 P9 30 8 33 AR B i 40 ), Consum
WA N 1, HAR R 00 FF 28 T I Trust X Consum JII N & B R, 38 2 51 (5O @l it 45 R BoR,
Trustx Consum ) Z 80 2 9 5. X R WIAE A FE 128 AR B0 B Aol vy, AR 2 {5 IR s ) &
A 7> TR VR H A B 5, A AE — & BB E3eUE 1B 3 H2.

COT BRI o ASTR] = B 5 1 A MV AE RSN TT 3 4 B0 46 07 T A7 78 B & %2 7, 33Ut
PN 0 A5 A RN AN BB AL G ISOAS A7 A 22 e, 3R T A 459 41 2 45 FH PR 88 503 0k Ll Ak 23 T ) AR 80R

- 148 -

cll



MERAER:HSER ZBREASEWEWEST

FEAN AP BUVE S5 Aol b R B 7 B Pk o 3% 3 8 COANE (20 iy 7 L I8l A 25 2R B0, Trust i) A 1
A BAAE AR B A A b AE AR o 8 25 0 0k, U W AR 2 A B O Bt T AR AT Ak ) F ol fb
Gy Lo WIRER IR 2, A ML U AR X 8K, 2 ZL 45 M AR N 2 2%, [ I B0 22 1t 7R 48 35 G gt Ml 55
A PR, O A A P AR R, LT A A5 P BB S AR AT P P R RRAS (10 T B K
[ B, A A b R BB S BB P R TR 3 57 A X A v, A o T S B R v S A R S S S kT
CRCTTAL” S FANERAZ B A A T AR E A Ak AR, AT B 2 {5 A PR 8 G PR AR A
A2 5y A B 25 TR AR G B/ el st 2 £ PR 5 5 SE e gk 1 AR A Aok i Bk Ak 23 T

®3 ERTIEHES X RAF R R Rt

(LEH (OHEEA Ol il (@D]ii&:34 OFEBIAERLT | (OB =
Trust | —0.0034(0.0159) | 0.039077°(0.0149) | 0.0259'(0.0144) | 0.0300(0.0203) | 0.0857°(0.0399) | 0.0172(0.0178)
Cons | —0.1524(0.3623) | 0.4607°(0.2319) | 0.0897(0.2344) | —0.6827(0.6701) | —1.2645(1.2151) | 0.6647"(0.2923)
N 4497 8491 10 289 1834 3463 4117
R 0.6834 0.7045 0.6846 08114 0.7406 0.7278

CEOATRFAE RS2 o 22 v () i (9 227 S B2 80 K 22 A AT 23 B B B Aol B T DL b
55BN R 2R TT S L R e L b IR 7 b KRG B, R E Ak g T AT DA R AE Al N AR 58 BT A Y
AP BN, BN IA) — A Al o 2 RS 3 b A R 55 b B 7 b B R AT AR A 7 i Bl ) 23 R AR AE
WY 22 5, XU 2 5 T RE 2 U W A 2 AF A BT SR X Rl Ak o AR I ROCR o TRk, A
AP S 58 8 1) 36 b AR 25 b o A 2 45 B BR BT S50 Bl Ak TR S R RS I . 3R 3 31 (3D AN F(4)
(73 R IRV S5 2R o Trust ()il T 28 BODUAE 1l 38 ML A AS o 825 0 0, X U WA 2 A5 T 30 858 250
AR TG A B A T T RE B SR AE T, R 55l Al 7 T A B AE R 55 0
RE, T oy e 4l 1 S b, AR HE S S0 i 2 B AT A B Y, DT A A Al 55 ol A MR A 55 i R
Z 3 E T Al B S ELs AR S 3 b A b K TR B 2 D AR HE AL B SE T AT A A ) i
b Al 5 55 68 AR 7 i BEEAT 23 B SR B, SRR T I LT R A 5 (NL/MB RN 56, 2022) . — k4L
B e b A B 8 B 5 ) 3 o b 7 o B AR AT SN B, KA A b A ML T AR AE By A
05 =) € QRSN P e A E BN e e o il B | S| 4 R 412 47 S

(MIDVEBRIAF T . EZ — DN AR Z L I R PR O ZE R BRI E K, B %
Mo X SEAT G0 — RO B, (E 22 5F SO R T T A AN [R], 45 3t X PR 17T A AT R 2 A 4
RN R 25, HIE RS R I XA IO . M TiRia R B B Z R X, 3%
T I R X R PR R R R, PR A, X TR RS R A, fEIRIR A B
BIAFHIMIX, 25 ISR BE 2 5 B 8 B AUR = B8 A W [A) T AN RRE 2 A SOtk AT Tk
— IR . Bk, (8 /N AR (20190 Zn i (1 T 3 S AL ZRR T R R AR A R A 5 A AR
I DRI PR B ARER R AR I AR I 76 PR 8IS 70 0 FEA HEAT R0 50 H 4520 K TR A0 1) 22 48
A3 X VA iR PR U AL AR A iR R B R AL . 3R 3 B C5)AIEI (6D A [a] JH 4
R TR, Trust (4l vF 2 BUE 006 P60 58 B0 0 3 X 25 08 1B, TR 2006 P1 58 850 22 10 3 X JF AN J2
Fo U AL 2 A5 A BT 0 B B AL TR IR PR B s X Ak i kA T IS T AR 2
IS SRR PR EE 1 U 1) FLAhOC J, B 3 SRR HE T Ak Tk 43 T

t HE—E o

HISCSESE R, GRS SCERE T ST fb s T WA, #21E AR E
X Bl AL 23 TR A A o] 52 m A b () A PR ROR 2 — T T, Bk AR gy TAE AR Ak B & T
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H B AR TR IR LA B, 1% R Aol S g A sC B, $2 T Ak 78 77 b B DG B BRI T
WAL, e ZAHEBN AR AR 7= BRI CIRAB B X7, 2023) 0 o5 —J7 1, Al i i 77 X
TERE 8] 7= 0 58 5y, IX AL BEAR T BB A J= 5 B0 W o e A AR B b 5%, T i v T &
EHE A, IF HAE M AR Al B T R4S 2 RN, BIFE T 3 58 2 AN W AR 3R 2 50 R A
P, T 2 5 2 77 208 (Grossman A1 Helpman, 2002) o« K, #1423 15 F R 55 2508 X\ AL 20 T
PR 3EAE F AT REHEBN A b AR P2 R B R T ik, ASCRAE D BRvE R I8 Tl i o TAE A 215
FH IR 85 038 A AR 77 3 R 2 T I e AR

TFP, =B, +B,Trust,+yX + Firm,+ Year, + &, (6)
VSI, = By +B.Trust, + yX' + Firm, + Year, + &, D)
TFP,=6,+B,VSI,+B.,Trust,+yX + Firm,+ Year, + &, (8)

Hrh, TEFP AR LP J5 T B B4 2 & 4 77 & (Levinsohn I Petrin, 2003) . (7)) ~N#t<1{E A IR
5 24 A 4 T A 7 S A 1 5, 3R (T 5 RO R — B, Ak £ FTER B 3 0t 4
bl AL 5 T B, 7 C8) 78 38 (6) (9 3Lt _E A A 25 B VS T

FAWME TR R, K
o B 925 B R, Trust i RBCR % N
IE, I 22 15 FH PR3 0 A A T ol 4 2 wre v (1P
%i?% E/‘J T%ﬂ‘ i ﬁU(Z) E,:J E] Uﬂ éﬁ%ﬁﬁ, ﬁ: Trust | 0.03517(0.0176) |0.0242°C0.0137) | 0.0291°(0.0168)
SRR T sy T, T 024910044

Cons | —2.299277(0.5239) | 0.3467(0.2510) | —2.3855 (0.5220)

f e U 245 SR S, VS TR T RBOEE 1% Ik oal oat oal
FERENTE, Trustffi o REE 10%0K g 0.943 0,693 0.9433
FERENTE, BEBEMNFHOAH T
W, 35 2 Wl AL 40 T 70 2 125 PR B 503 4 T 4 B0 8 A SR I A R R A T 40 vR A A
g5 b, k2 0 P PR B 0 ol A 4 TR S O I B 52 B it — B e 3 il 4 B A e
.

x4 HE—LHW

INRERSBRB R

AR SR B A A 2 A5 1A 2R S B Y T I T B AR SR8 37 5, L 20072020 4F A it T 4
MW FEREAS, SR 22 I X 22 A 2 A 2 £ HT A B Bt o Ak Lk Ak 7y TR, R
BELUNBE LR B S, A m A GE B et T k'l ie sy T, Hizghig et 5
VRN AL HE L SR AR By M. TR AR R WU AR 70 UL 2 BRI 36, & 00 i A B DA R HE B
FORBUR T 0% — RAVFAE PRSI0 5 5 SR B o FLIR, 4 23{5 FH 90 85 80 = 000 I B AT A Ml T
I 1K) A0 BB 5Z S BRAS T RS 3E Aok v AL 70 o FHIR, 29 A A 12 IOAS B I, AR 215 PR B 2
Xt b 73 TR e A A B e 5 5 T A AR [ A Aol il LR R PR R AU I X, AR
15 PR BE 25038 X L Mv Al 70 TR A2 30 2508 BE 9 B St o i, Ak 2 8 A 358 e o 2 b Ak 73 TR R
BEAE S 1 Aok 4 SR A P R

A CH LT BAT AR IE 3 8 1 Ak 215 A Al i FAT S, AN B Ak 7 T
RAAT WA, BEE T EHLGF AR R0 T 425 AR 00E RE AL A # 52
DI, GfRAR BASKIAR, LR AT, BRSNS AE 55 A, T A A T Al S BB AN
BRUR LA 3, i 2 Bt v bl A 7 R o AR R 20 F 170 vt 5 R A e e TR ) e A v R A 4
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P 8 SR 77 DA ST B i ) [ ORI B R S R, X iU B T B TS
W, AEAUTBOR R 28 35—, A2 G R 200 E 1 20 8 1) B2 % 70, BURF LR 42
HEHEAL 215 F A& R @2 oR Va7 A, s (s g s P e AL & A s P g R, A
3 Ko Yk T Bk R, DA 5 AR R et s e 0, AT DA 9T KA 5 A0 o [ K
TEASEBE N A BN Iy B8 =, A5 IR BT Bt 0 Ak 73 TR 1 FSCRAEAS [ B A Mk A AT b o
FAT AN (K RE W 2O o PR M, O A 2 A 2 15 P A 2 S OIS B2 3 7 70 2R 4 T AR HE S,
F B0 58 A FR AL Ty AN B B A b AN AT ML ) A 2 £ AR R B, DLR T BUR A Rk . 36 =,
R FVE TG PR 58 2 Ak o 5 T ACHE A T i B B il o R 0k, A HERE AL 22 (5 H AR R e R i, 22
SN ) g R 2N, I pRAR 2 A5 HI ALk e, PR @ iifE st S E R R .

53 3 K:
[LIMRAAE, BRE TG, JAEpk. B Ak i ir s st S5 7E IRV 2 [J]. L5098, 2005, (2):92-101.
[2IBRE, Fig. “E S R T 7 Tk B E B A S MIERED]. E RS, 2016, (3):36-45, 59.
(31878 —, BRI R, 7Rk, 2R, SRR ? —k B b X W5 /K 75 A FARAT 53K A4 [7]. 4Rl 78,
2019, (8):77-95.
(4G5, 27K, B o0 IBL SN AL 4> TR : 2T 72l BRI A [T]. 57 72, 2017, (2): 82-95.
(51805, skl oc. 52 5 BUR AR#i et 5 &k th 4y T—3R-Frh E I WTO [ [ RS2 50 (1], 2 WM& BFut 78
2021, (3): 67-84.
(61VT/NE, 5t BFHARIRT BB RCR: RSS2 1. P RIS 224 (1), B H 5, 2022, (12):9-26.
(712548, 250, FEINAR. Ml e, BeR 5 R E S WA T, 5% (ETHD, 2021, (1):51-70.
(81X, ¥ 2 BE, SKUE. A2 4 XU EE 22 4y« AL FRAL N S B M 5 Al i 5 i B[], LB A ER A& BFHE R, 2022, (9):
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(OTFHERER, TG, RBA:. A WAL FREEAHA 8 It S5 A [J]. &5 9L, 2012, (7): 113-126.
(10Dt Jp Ji2, 2= A, ELICR A2 A Rt 1 40 s Sk E H Bl Mk Ao lb FRE B [0]. &P B 51, 2020, (4): 130-149.
[LE/NE, SR, SAZEIG. v B 548 00 T 3 A0 HE B 35 (2018 M. ALt A S RFE TR Hi At kL, 2019.
[12]F e, ZH R, H2EER TSRS ISR [I]. FHAFL, 2017, (12): 125-140.
(I3]0 EH, SRECX, fTfE, 5. 3T BEEOHR e o (R ik Bl b 2 T2 ——k B b B BT A & IUEHE[T]. T4 &0 58,
2023, (6):19-33.
(14MRF 58, SR BRE B, 55 EHARS KT S 5] MREA5, 2022, (12):113-127.
(ST, TEER, 32 1 b SRl a2 i 5 Aol UA S S 3R 26 T i Bk 08 Z2 IR 4R 1], R0, 2021, (9D
207-232.
(16 IKFE, SR, FRIR. #1225 FH I E5F RN TR S e 22 [0]. 22 MR 09T, 2019, (4): 80-95.
(71 B, FA8 4, L. & RERE S RE Sl K—k BT K5 NNE AR, B E TkZ& 5, 2020,
(9):137-155.
(I8IRIKEE, B . N BLLJIIE” 3“5 BSR4 25 U S A Al (7). 50 8, 2023, (1): 67-84.
(191587, IS, BRAEIE. 15 SRR i 2 i 5 Al Bl A 4y T——2 T [ 50 380 S T a1 1 B AR SR IR 0], T &
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Zheng Zhiqiang , He Jiali
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Summary: Division of labor is an essential foundation for the generation and growth of enterprises and a
fundamental source of economic growth for a country. It is also an important means to improve supply quality
and efficiency under the new situation. Therefore, a thorough investigation of the internal mechanism of divi-
sion of labor in the domestic market is crucial for enhancing the endogenous driving force of the domestic cir-
culation.

This paper employs the policy of “Creating Social Credit System Demonstration Cities” as a proxy vari-
able for the social credit environment, and uses the DID method to empirically examine the impact of social
credit environment improvement on division of labor. The study finds that the improvement of the social cred-
it environment significantly promotes division of labor, mainly by reducing the external transaction costs that
enterprises face. Heterogeneity analysis shows that when internal control costs are high, the promoting effect
of the improved social credit environment on division of labor weakens; meanwhile, in non-state-owned enter-
prises, manufacturing industries, and areas with better rule of law, the division of labor effect of the improved
social credit environment is more apparent. Further analysis indicates that the promoting effect of the im-
proved social credit environment on division of labor boosts the growth of total factor productivity.

For enterprises, integration and specialization represent the two ends of corporate boundaries. Therefore,
the examination of division of labor is, in essence, an exploration of the impact on the adjustment of corporate
boundaries. Different from previous studies that primarily focus on formal institutions, this paper further ex-
tends its perspective to social credit, which embodies the characteristics of informal institutions. Social credit
is based on the moral principles of honesty and trust, and these informal institutional norms may subtly affect
the adjustment of corporate boundaries. However, existing literature studying the relationship between inform-
al institutions and corporate boundaries is fragmented. This paper attempts to connect these two aspects,
thereby expanding the literature system that explores the factors affecting corporate boundary changes.

This paper holds significant practical implications and policy insights. Currently, in the context of slug-
gish global demand and escalating international uncertainty, the international circulation is hindered. In con-
trast, a smooth and efficient domestic circulation becomes the crucial foundation for safeguarding the stable
and rapid development of the national economy. The construction of a social credit system can improve the ex-
ternal environment for business operations, strengthen the crucial function of the market in resource allocation,
and further enhance the production efficiency of enterprises. This not only provides a significant path for en-
hancing the endogenous dynamics of the domestic circulation, but also facilitates the promotion of high-qual-
ity economic development.

Key words: social credit; division of labor; transaction costs; total factor productivity
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