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FR AR+ Hb R B7 55, 20155 88 Bk 4% RO I, 2021) 57 3 1 (Tombe & Zhu, 2019; Hao et al.,
2020; JE E IR AR 2022 % N 55, 2024) AR A (BRI —45,2019; 52 0 FERELET , 2023) . g A 7= 22
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M), A T I P A P ) R S 3 T 4 SR A AR T Ve B K U 5 s A0 BT R 43 7 M 1B OR E  TF BEA Ok
B 22 B R, TCIRAE S — RS HEZR R M2 iR, BT b, AR 5038 2 A 2 ] — i 35 i A
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U,le, )
Z‘ (U le,,
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GDP SR ) Ry A 155 1Y) 2% b X 52 PR GDP 7R A Bk A A AP 1
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Seale Economy Subsidy Effect

IR SO TSR A A X S5 R 28 B 184K 0 5 ) 43 e O T . VRS — T e 2 R SR B T 3 o 5R
DR R NN &2 ST e et R 1 P S S VAN A S U K AN e 11 | B A TR S WNTTE N
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BOR AT T HE [ S i LR . 208 0ssa(2014) Al Ferrari & Ossa(2023) 357 7 Ml B 55 4 b I
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o BT A M DAY S AN SR LB BT M DR 20 5 H Al DX DA I B 0 T BB LA L L
Z TS 0 DA S AL 2 S AN OB T L 3K RS 9 A+ 2 8 /i . 2 B8 Su & Judd (2012) fiff T
FLA ¥ 18 20 5 LRI ) 3 AY 5 2% (mathematical programming with equilibrium constraints, MPEC) , 3R fi#
S DA 77 My R R i) 80 i e A 18 25 57 25 ARV E S 20O, A % EARRYBOR H bn o BAR R R, T eIk B
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A FE R | A A 5 0 B L P T PRI 80 YT 5 2R T D S VT I R b 5 P I 9 P
Sl BT T CHR R RUH S PR M D AL DI TR N R
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PO | H Ak B A S RO

AR SR Bk A ik A% S 2 (CEADs) gt il (9 2017 4F o [5] X B[] #¢ A7 i & (MRIOT) 1
OECD & A (9 2017 4F 4 BR X B[] A 77 1 6 (IC10) o Hh [ X B A 45 A 77 R4 45 31 A 0 il 424
TR, A BRI ) A R A 67 N2 TR 45 N EB1] . AR SCREAE 5 20 4R AR AR K (2016) YA
B v B SR A4 A 3R 5 A BRI R4 A R R T A I R AR 32 X (31N DL
oAt B A7 [ 2 A0 ) B9 15 N80T o Vb dh , A SR T R G882 A B AE - RO O 3 A 8

(—)HERHES

A SO B — o R AT R R AIFEMRA T RE TR ] B B R RO %
W& (o) 57 N8 (BL) ] S A R B (y?) VR 5 W TR () (X Sk ] B2 55 4 (X)) il X sk ] 57 ) 25
BIONX,) o ERG R 5L RN 5 2 8080 48 418 1 A [ 2020 4F 4% 304 M P H B0 b X 4 A
FECHE , AT 45 i 45 b X R P R et N DB L, A M X )N R RS LT m, o BG4, STk A b
IX[B] 52 5 S8 38 A 3—7 Z [ JRUAH, A Sl A o 19 52 5 SR 4 0 S & 47l 19 52 5 itk

(Z) S8t

INNEE >4 £

%% Tombe & Zhu(2019) 9803 , I N H i L 7 g =8 (5) %5 N H A B8 3Pk (&) #E AT Al
Th BRI RE N

m,, )
In—"=¢hmw'+¢, +¢,
m

Hop AR i i AR X, m, AR HE DX n 388 3 3 X0 9 N, 0ol A3 Z2BR A A% P R 19
EAM L BR THKT, e AR DT AE S, BT ) 4 [ R0, e, ARFRRZEIT, AN DR EE Rk B
2020 4F E Z ge it Ry & A i 5L O 15 A B0, TR KCE R 0 B B R gt R AR AR . Bl g
R, N DT (6) B MIE, REKR/N R 1.309, PN T ik — 1 70 MR P9 28k 1] B30 Sf ) A
RBUW IR, 2 7% S8 ZH A (2022) fli AN %8 A Bartik T HL AR 5 R Sy 92 B8 198 9 T B AR &5 Ak
T AR B TIE R AR TE 1.26 R0 1.31 2 (8], B e A 2 25 1 2 5 o 0] U 41 5 AR AL, B Tombe & Zhu
(2019 WAl . LB 240 M AN D TR i BUE N 1.3,

2. R U i

O T A 28 T oM 1) B, AR 22 SCRR T 52 BN 0 RIS 77 3 i A= 7 R0 36 1 s Y BT oy 1% 3]
10% (Allen & Arkolakis, 2014; Blouri & Ehrlich, 2020; Redding & Rossi—Hansberg, 2017; Roca &
Puga, 2017; Henderson et al., 2022) . 2% Blouri & Ehrlich(2020) A9 A5 B 2 5r otk . 4700k
S B R R T 1987—2017 4F v [ DX [R] 5 77 1 2, N 101 4 B S5 HA B R U8 T R R e it )=
PE GRS R GRS . B B R R g P AR M R, IR T 1953 4R 5 — A 3 A B i
(K% %5 ,2012) A1 JE & AR B (Blouri & Ehrlich, 2020)/F 4 A %% B () TR AR s gE A7 A 31, 73 8] A 0
5 X7 B A A 0.084 F10.089 Z 1], PLE & Z2ANEEHE AR SO 28 T S UL 9 0.089.,

SIS ¢ T}

T2, A A R S L IR R i T 7 M BRI s 2 5 4 R S5 A S R O BEA T HEAR
FOU, #E— B R TS T 3 — A TR B2 AN W 412 vy I, v SR R 7 e DG 7 ol B8R X 52 s 22 5 4 K Y R T

@ RSB T B, B 28 B4 7™ R A0 A Ml R 53 DL AR ) 190 3t 25 4 B 5 3
@ R BR T BR , N R A% S A ) T 50 5 R DL AR ) 190 3 2 4 g B o 4
@ PR R T B, RSS20 35 At A0t 1o 00 95 2R DL A TR o i 2 ) R S 5
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WS, 3 — 20 R AE T Y G RS S R Ty 7 BUR S AE RIS IE o ik, DL 2017 48 S 76 R %
JE L A BR Sh BAS RN 3 Sl AR AR A T SR R S8 Al Oy kG BE ) 25 BN 48 50 BF 5 A5 SR 1
SR, 2 7% 0ssa(2014) 5 Caliendo & Parro(2015) /Y £ HL5(7k | J6 4 9 5 V- (NX, = 0) IS H 19 1y
TSR (=R F T cy i i 7 = ) V2 SR = o NP I B T R o N LU VT
IR AR XoF 52 o 22 % 8 R AR s g o 2 0 B IR S5k i R PR LR AR R G R T . IR S A AN
AT 5R Gy AR B 1) B 22 1 2 K 9% U5 S 2% L AR S 3 TS ™l A 7l BBUSRE 58 4, T RAASORT i
Tl HEAT ANV o 25 DR BB ) Ak G T A 3 ATl SR B — BRI (Ju et al., 2024) . TR
IBE N B S HIR AT A A8 R X T BT A AR Ak R S S AR I X 28 B B K R A R R X T i A
22 HE AR R R R

(— ) Hp g 7=l B i Ty 7=l UK T 4

ARSCAY AT AT EE T v g 7 Al 55 R b T 7 ol B0 S S S o TS 0T 2 R S S A —
2 TS kel BRSSO T A AT A LR — KT T b e R O SR A
AN I 5 M AR Ak 5 55 A SIS PR T R S AR T R LN D Sl AR T R R (R B R A L

T3 T R T AN T sl A AN AR (1 5635, o ok 7= b 0B85 A Ly 7= b JBUSR 58 5 14 45
SRR AR T P BUORTE R R, A AR A A W R 13.419% ,V 18 57 5 AR 5 25 1 P P S b
DX, et B T 5 T A 2R S T VA T S T T SR A R A B M DX RN I A . PAR R T B A A
T 37 77 BUR S8 4 R 2R GDP &3 5 16.38% , AR F 2 $2 55 15.59% , 45 i1 IX A 35 S B llg A 75 5+
REW N 9.34% , 2 F TFP 28815 14.87% . fEH R BUR T, 2 FE AR & AUANIE S 14.68%,
SEPR GDP 234 15 15.40% , A F 23 #2755 14.63% , 45 1 IX N 35 52 BRlfe AR 53 R B0K ik 2D 9.85% , 4 [
TFP #4255 16.28% . B&AKKE 7 BUR A F) T8 M S B At £ SURRRIN A 7= 22 [ AR DX 6k i)
W ARS8 o A R gl 7l B3R Rl T 7 M BSR4 R AT LR Y M O M BSR T A T R
I A U RS T v g 7l SR AR CHE ARG 1.27% ) (H 237 o B 3 A 28 B 34 K (985 0.98% ) Al A4 1l (155
0.96% ) o 3 1t B Hhu 7 EORF 0 72l B0 5 4 — R B R 8 T MU A R0 1A T N A4 b PRl
U v 4 RS 2% v [ 28 U R R R 2 — (JR B4, 2007 5 257K 2, 2015) o BE Ak, rp e =l B3R
AT BT AR KSR RS A 45 A BT 4 TFP 4 = .

*3 PR BRI R E 4 (%)
AR D 2Rk & A AB N A B TFP
M ol K E 4 13.41 16.38 15.59 -9.34 14.87
F ok P BE 14.68 15.40 14.63 -9.85 16.28

(T A Eg— R — R B2 5

MHT, 2 E S — R R E IS AR SCHE PR T T — R AR B R R R T v e
My B N H 7 7 Ml U S vt R B K AF S . AR SCHE B 5 AR R B LN I Bl AR T R R
(7] B B3 A 1 50 TG o e 7l O Rk 5 7l BUR S A S e JE AT AR . R A T R S
ARFFE10% N OGS A T B 10% AR IR B 10% B4 50 45 5 R 3 LLE I 55— Yl —1k
PR B B, v g 7 Ml 1B SR R 5 7 Ml BB T A 1 AR AN A TE AR . 7E B 5 A R R 10% 11
VLB AR R B 10% IR B R B 10% P50, b 77 7 Ml 05K 5 4 14 S5 DL AW 43 310 4 12.38% . 13.40%
1 12.38% , S5 41% T 3 30 (%) S5 DL 40 K 13.41% 5 v sk 7=l 1805 R S5 B0 40 I 43 901 R 14.22% . 14.62% Fl
14.16% . PILT I 0 S AR AN 14.68% . AL T34 Z) AT B, N H I 8l BUAS T Bé o) S5 0 4 I 1
S /N o P BE R PR R 7 ol b I 2 A 7 A R U RS S X A 7 b G ) R BRI, BR B AR T B

@ 2 B B AN BEAT AP 4745 2 1] 58 )22 180 0 AR, R 1]
@ TR W AT IR, 452 B4 e I A s 445 2R AL A TR o0 it 85 28 1 BRS¢ 6.
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AROXE r S R0 by AU S e TR L B T, T A — AR R B R SR T 7 ol R O X S B 8
T 15 FILE AR R Y 5 e FE /N . XUIATE 2 g — KT T, 3% B9 AE T 46 W 3, 7l BOR i 52
Jiti 23 ) AR FHABORAE D/ o 58 = AR D7 7 BUR 248 T, 52 50 AR T B AN ) 1 4 /0 X 3l Tl e A 22
SN 1 o N N 1 S I e N R 1 NG =3 N 11 s L NSl /415' -l N 79 o NI N S | D/ N
BNA T B BT R AR X R U AR 25 R 7 Pl BUR SE T, B 50 AR T B 10% B 45 1l
XS N AU 9 25 S5 R B AR 9.10% , i T FEHE B 19 -9.34% 5 A\ 1 3 sl AR T [ 10% Bif 45 b [X 52
PRI A B 728 5 RS RRAK 9.41% IR T I MERT19-9.34% . 78 =L BUR R, 52 5 AR sl A 1
it B BUAS T B I A i IX S B N BT B 72 S R AR T BEUE Y -9.85% , U W T 3% — IR AL R B ey
rh el O T A B T X SR R R R . DU T — R AR AR e sl SR R b T 7l SR
T G0 TFP (5% W 26 Bl /s AF rp e 7=l BRI 444 B F 42 18 TRP I3 o 56 10, i 3 — IR (b 2 4
F S 7 B N M T 7 Ml SBUSR  A k ST B 8 B 3 R RIS R A R ) Y 25 AL SR o AE SRR I
T M 7 Ml BB SR B 4 i 0 D I X S B 2 5 1 K AR AR R A B e 43l s T e el UK Y9 0.98%
F10.96% , 4 52 55 A T B 10% N H I 3l AT B 109 FRIR] R B 10% B, 15 7 b 85K 36 4 Fieh
7l BUSR RT S B 28 5 48 R RN AR R S e ) 22 BB 43 500 A8 2 0.55% F10.57% .0.96% 1 0.94% .0.52%
M 0.55% . FRATHEM < 2475 35— AR AL R B B AR, 0y 7= b B0 52 4 S0 B 1 40 9% 8 4 0 B 4 ) 42
155 2T 3 — AR AR B K v B v g7l ISR R 4 G K LR AR R ) R e A R R

%k 4 AEA AT —RMBRERS THRML ™ LEK(%)

| maw | swsk | BA | AMUNERE% | TRP
Panel A: 3 77 7= W B K 3% %
W 5% AT % 10% 12.38 15.60 14.97 -9.10 13.77
A BB AR T B 10% 13.40 16.17 15.88 -9.41 14.85
Bl 8 T 10% 12.38 15.38 15.25 -9.13 13.74
Panel B: 4 & 7= b B 5
R 5 AT 10% 14.22 15.05 14.40 -10.38 15.90
AR AT % 10% 14.62 15.21 14.94 -9.86 16.20
Bl BT B 10% 14.16 14.86 14.70 -10.37 15.83

BT R AE X — W AR SO — A B AR R ) AR TN D s A . B R 2 AR 3 AR SRR T
(£ 5 oy AR LN L Bl AR 3 R B D S G 3R B 409% , v g 7 b B SR R D T 7 ol BOR SE A ) 5
Mo 25 SR W 2 5 5 BUAR AN T T B v ok R 5 ) e D I AS BT T 5 b D oMl BB S A 1 R
RN . B 5 BUAR T B 20% B gyl B0 6 28 U 1S RN AR R 14 5 WK DR T L
W B TS, 2SN RS RAS A R B, o sk 00 5 B0 B A0 UG 82 R B, A DI I U ok 22 T 16 K
P72 V5 A0 A T A A, (L A ) 76 R T B o BRBR N 10 0 B AR T AT 7 M BB 3R 1 3% i 458 /0 (HL S
Y57 S JRAS RN I3 3 A [ B R B IR v ske 0 3 7 A9 e A0 D 0 S oA B A ko 2 5 4 K ) S i)
TN o AER gl O S BR 28 B B A AR AR AR AR BB AR R G B v S Y B 2 AR [R] B
TR 20% B v g 7l 0RO AR R B 0 e e T M Ol B S A 5 2 BUAR R E R R 40% B
r 7l BSR4 5 ) e T 7l U T A 3.26% (16.88%-13.62%) , 5 AN 5 Sy AR [
11K 40% I (1) S48 R 25 1 2.5% (14.87%-12.37%) , HE— 2 5000F T 2 BT . 2448, &% — K
WG — Wt Sis iy R gAY . b i g S s i g R e E S
— K G S s AR T Y. %1857 8h i i — Akt R 55 8 i i — 1k b
X 7 Ml BB 5 MR AN ARLJR: X B 5 AR RN 10 B AR [ A AR A v skl SR 1 A # E T
o AR — 2% R AT W G — KT A S 25 RN i 3 . PR, 7E 4
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Gi— KRG ¥ 5T, EF Z0 AL S B AR 7l B P 32 S A AP R R TG — R
s DX 7l BURE T 4 4 DA i TR, DA T e R A 28 5 1 LS AR A

(%) (1) FRPEAMIE (%) (2) FfANIXT 250 KBS (%) (3) RAANEXT AR A0
16 T T T T 16
15
141
]
il 1
12
1 . 1 T
6 1 1 1 1 1 lO 1 1 1 1 1 10 1 1 1 1 1
0 10 20 30 40 (%) 0 10 20 30 40 (%) 0 10 20 30 40 (%)
[—)r  ----th] [—ar ----ih] [— ) ----thu]
1 ABMAETE
(%) (1) FRPEAMI (%) (2) FRARANIERT ZEFFHE A R (%) (3) RACAMEXT R A5
16 T T T T T 17 16I%8 T T T T ]8
38 16.17
14.68_ 1462 1453 1447 1437 16 222
TR 13401521 1, 99
0341 1340 1340 1339 1339 Isp TS '---L4;7_3_l{{2— 16
& 2l ]
1ot I i 1a .
# L | A
Wt IN
10} . 12r ] b .
1 .
8 1 1 1 1 1 10 1 1 1 1 1 10 1 1 1 1 1
0 10 20 30 40 (%) 0 10 20 30 40 (%) 0 10 20 30 40 (%)
[— i ----hk] [—r ----k [— iy ----rk]
B2 AORMEAETHE
(%) (1) Seflekhitt (%) (2) FRACHNIEXT 2B R (%) (3) SN A5
16 T T T T T 17 I’5 T T T 18 T T T T T
% are 3 1638
Wzar 7~ 3o 16
g'élz
C gl
i 7l 14
I 10
12t .
8
6 1 1 1 1 O 1 1 1 1 1 1 1 1 1 1

0 10 20 30 40 (%) ! 0 10 20 30 40 (%) 10 0 10 20 30 40 (%)
[— i ----rhk] [— iy ----rk] [— iy ----rhk]

B3 ZEEBAFA OGN E R TE

(=) B

AR SCHY A 7= R RCEL 5 3 X TR 3 7 M I AR B B A 7ML AN 25 o DA 1 3 BT i B A R o L
i, i — 2P 3 (1) O S PR 2 B MR W E AT RO 20 fiff o 26 5 25 Y T v S 7 ol BOSR A M 777 77l B
TR A 0f SR 2 B WA B A R 4G R . BRI LR S — X SRR AR B I B4 e R A = A
RIS 2 ]t S8 A It 2050 7 R RS 28 B R0, TE 8 2 kel BOR GE J2 H T7 7  BOSR 5 4, TP )
BOV AR ISR 1Y o B, TEIE B o AR TR W S N DR B SR e, U R R A R0 R 28
RN AE AN W B8 K, L5 5 AR B9 X AN I O B R BE R . X B AE 2 gL — KT T, i T
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B 28 B RN, T 30 W R 4 TR KA 7 M BRI AR B/ o 38 =, B2 5 U RN O 3l AR 1 e
AT BT Rk PERUASE 2 B 300, FLARES T 58 5 BUAS Y T B, N 103 8l BUAR 1 e B A B 1 RASE 20 1) 42
o RXUEEA N 3 s iR T A ATl A A AR IR R AR e B M o 6 B b e Ol B
SRR BT A 2 B < B W S PR 28 B K Y T SO AN TR] o H g 7 ISR G S R 8 Y B K 1) 5 ) i T
BERYUR IR T ] it 5 AR 28 5 2800 R I S50 5 Tl 7 7 ol BB B 4 X S5 B £ 15 1 4K 114 5 T e
AR YT H D RSN A UG AR AR 28 T AR o e P BB A AN I O, B AR /N T R
B TE A, {H IR AR 28 T A4 v ] it 2050 0 % e 26 it R0 4 Sk 35 v T Oy P BUR SR S . AT LLUE
iy 7 BOR AE 77 Ml BUSE S 4 v gk N W 81 3 kR G e 3, AT e R Ak T AN 2800, fFL 2 33 Al DX [ 7 ol
U A 2R AR T & 35 T B B BB RERE , AS R T i X [) A 43 T4 AR T & 74 3k R K A T 1
DB rp e 7= BSR4 N A0 R SR AIG T b M BRSSP ORI T R R R A T S
L O Y 2Ry QA e ol (51 KT AR S N e ¢ o S 2 el NI T 77 B NI S35 1 R o i < Pl 4
B A Z ] A K T e 3, LA B 48— KT 3 48 R BT HEZh 14 Ui 808 IR 1k 4
T, WA Bl 8 5 v T R R

Ry ik — 25 BT AR M AR SCHEAT T — RIS 50 . A (1) B8 B 5 3k 5 (2) e As
PSS 28 T e 5 (3) USSR RS 9ME 5 (4) B N VB9 o 25 R R B, AR SOk ofe B Ak o i 485 SR H s . @
ELR M, 7E AR fd P AG 50 (1) Hh, A HEBR S [R) B AR st WA 9 5 i, 25 — il 4 SCRik b 57 5 st i 2
YoM S B . A, 40 d FH Giri et al.(2021) F1 Shapiro(2016) H X 47\l B3 AR S04 (0 45 1148, FF 15
S S ARS8, FERREMERL S (2) v, 2 BIDRE RS B BRUME 0.05 R 0.1, RIAR 28 o 5L 1k R, LA
SR AL TR, AN RN /N o A, B e AR 4 (2023) X A ) T TR AS [] By MRS s b | 59 1 5
AL R — . FERREPEAR SR (3)H , 2% Tombe & Zhu(2019)K A 1AL #PEEUE M 1.5, i3
G50 HA SO MES R — 3 EREMER I ()P E XSGR 2010 455 75 I 11 E A 5 i+ A
A X F IR P EE G N D B L, A H X ] N RS LT m, , 2598 S A SCHE M 25 2 — 30

x5 ok PR A BROR AR PR BOR SE A T 2 KR e R B AR (%)
‘ Final Good ‘ Intermediates ‘ Endowment Scale Economy ‘ Subsidy Effect

Panel A: 77 = b B % % 4

X -0.42 8.08 -0.28 2.59 6.41
W% RAT B 10% 1.07 7.33 -0.39 2.84 475
A BB AT B 10% -0.37 7.36 -0.58 3.96 5.81
Bl B T & 10% 1.07 7.05 -0.52 3.42 437
Panel B: " & 7= I B %

HEF R -0.17 10.37 -0.38 3.88 1.69
5 kAR T 10% 1.53 8.61 -0.56 451 0.96
A B EART B 10% -0.14 9.15 -0.68 5.21 1.66
B BT B 10% 1.48 8.02 -0.69 5.08 0.98

() gt — 2318

1. % B e R S AT I

F T 4 7 7l B T A i ShALAEAE 6 My 2 SR P B R A S5 1 2 MO8 Tl A 2 A
FMUE B P2l B 58 55 155 T (Ferrari & Ossa, 2023) ., § A AT 2 W, b e 6 5% S A 20 5% i iy 10 B¢
I 3 Y3k (Egger et al., 20103 45 SCARFI P30 3, 2012) , I8 4ty Jo 26 B S Aok 2 75 52 W)t IXC 7] 79 72l
Fra e R T B — A, AR S — 2 B R T R R AT RS IE . 27 Blowri & Ehrlich
(2020) 1 T 7k 1 45 (2022) % 58 W5 Fl i B S0 AT T < SEPR A 56 8 AT A SRR O e B A, B

@ PR W T B D 20 114 2 A 8 2 SR LA T Do o AR A R S 7
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AT B0 Sk 1 v sk o) b B B S AN A BEOF B AR SCIE IR 2017 4F 45 48 B B S A B o RS AT 4
BR800 55 L 9B, A5 B BE I & 301 56 T 6 B8 S A TR L & 0, TR AT A Rl Y e B S
o BB AT AR T ASEPR GDP Hh  H & B2 4 HL X A NI . 6 45 1 T 56 88 S0 )
LT R S R A R . FTLLE I, O R PR R AT iR R B AR A R S A R A T R A
PEAMIE7E e 3R 6 FIF 0 W 22 5, B4 HANI JLF JC 284k, V] W S APk R BT i
5 HL 7 7L B e G B VE B (ZE 7K K ,2015) o 36 6 Panel A i SEPRG B ST B9 77l B3R 35 4 4%
RO E N EPRER XA FTAFMKBEMT 0.12% (16.26%-16.38%) , & 4@ Fl FE AL T 0.13%
(15.46%-15.59% ) , A J2& £ i1 X\ B 52 Brfe A 928 S RBCBE R T 10.12%(-19.46%-(-9.34%) ) , 7]
DS BR 5 7% ST HE — B FRBE b 2 A RO RO, S bR 28 T 15 4 LSRR I A B AR R AR R REAIR T
eI TSR /N7 N S o B 7 W NI N | B NG B ) 5 NI N R T SR T N D YA E = DN
FJ Bl A T BB, 45 4t XA SEBR I A S S R — 0 R, B B P LR &4 . %6
Panel Bt 45 it T ¥ A0 RS XA O 45 0 o Y 45 A0 B8 SO AN 19 S PR 28 T 35 AR T S PR 7% S A
GEfi T DI B U R A o X L S BR A B SO AT RS S AR RS SO I L Y SRR AL A A AL
R IR BN T R CEARIESE,2022) o AR LF S 555 S AT A AR by 7 M BOR e A
(18 Ja T, A2 A R AR T 4% b IXC T] WS A S 45 1 X3 D 8 e

% 6 BHLATHHT ZLBEKEF (%)

| mtAm | sudk | EA | ABURAERER | TRP
Panel A: 52 R 3 % % 1
HOEF R 13.41 16.26 15.46 -19.46 14.88
R 5 AT B 10% 12.39 15.49 14.87 -18.87 13.78
A B AT B 10% 13.41 16.03 15.77 -19.52 14.86
Bl BT 10% 12.38 15.26 15.16 -18.89 13.75
Panel B: 35 % fb 8 % X f+
HEF N 13.41 16.10 15.52 -19.42 14.87
H 5 BRART K 10% 12.39 15.34 14.90 -18.90 13.77
A B E AT B 10% 13.41 15.87 15.81 -19.47 14.85
[l B T & 10% 12.38 15.11 15.17 -18.91 13.74

2. b DX i) 77 ol 1B 5K A R B T

CFE B 2 5% A £ % 8 565 -+ DU AS TAR AR 1 2035 4F 1 5 0 bR 49 B ) I A 45 1 A v TR |
JRE B DX I 28 U AT TR o7 DX A R A B DX 28 5 R R R R RIGE AR o HE B DX Y Rl D L AR
BB 22 [0 JE B A M X 22 TR s B s, b SEEE X A MR R 2 R4, b X 8] Pl R A AR
XF BRI K A ERERI IR ? A XS % Tombe & Zhu(2019) #2347
JIE RN b RS BR300 40 SR A X, 45 i X3 a7 ol B e KA KR R TR . R T4
R Yy EAT P L R AR S AN R 13.69% , S PR 28 B 4 K 3R R 16.57 %, AR AR
15.76% , N Y SE BRI (A8 57 22 50T P4 8.99% , 4= 18 TFP 4 5 15.22% o AHHE T v ok 7= b 1850 5 0 by
PEV UK B8 G, T P L BOR A VRS R R A TR KR EAR R . 2T — IR R R W
F5e P e U St 222 5 48 KRR R 1) B It S B AR . TR 4 45 T R R B AR RN 1 B AR S T
77l SR o S B 8 B 1 K A S, @] LA H T 7l B G X 2 B K A R R 4R 4 T b
il R BE G o Y 5 S AR T [ 309% B, rb kel 1B SR G 2 5 4 K AR R 1) 52 e A R T b

@ RIS W T R, 25 280 e 0 18 Bl O 55 2R AL A 1) o0 i 6% 28 1) RS 5% 6.

@ ARSCWATHT T 2 B AR B ) AR RN I Bl A T % 77 Ml AR XA R £ 5 0 45 2R RN S B 28 5 4 K Y 2 A AR L
P R W T R A X0 200 245 2R L AS T 90 3t o5 1) R 5 6.
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7k BUR A AT 5 24 B2 S AR RN 10037 2l JSAS TR I B e ke 7 ol B SR GF 28 35 4 4 B 437 2l A4 R o 1
o BAYR UL, T — R B AR, 3 T 7l O A AR A ORI O T 7l B
oo EAEREG— RS T, i e b BORJE e A RCR A, LU B X )7 A 4 o AL 2>
B S B A T 3 D7 77 Ml BB B 4, Ml 5 7 ol R 1 40 0 280 7 e R, LA 22 35 A% R T e ) i 2
JO7 B gy 5 AR T o R ol BRSNS B A LA 22 B S A P T i 2 B
o X Ul B3 5 7 b B S A A — R B bE e A e B R AL oy TR & T R TP K (HAR T
BRo E— 2P 4R A TP 30 5 B T A M A 4 R R R LA T S O G 38, 4 4 I 8 — Rl 7 f AL
P8 28 T R, 4 2l 3t DX 7ol A SRy o Tt — Bt o DR, 7 R e ] 2 — R T S Y [
I 9 2E 1] PN 2% DX — I Al e o TR 2 (6 40— KT A RT3 R, D 56 0T I DX del i 7 — IR A sl i
AR ST A A XAk A VR DI , FEE — 2D 4 Bl A% Xl 3 19 T 8, 38 ¥ D DX I 28 T — (R 0 1) 4 [
Ge— R 5, 1l el R R AR A 1 P9 T 3 R T R 0 7

*7 7 = B OR A (%)
Panel A : = 3k B % & 1 =k A s Z K & ANHFBNE T R % TFP
HAEH R 13.69 16.57 15.76 -8.99 15.22
5 RART K 10% 12.90 15.97 15.33 -8.98 14.42
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A Unified National Market and Local Industrial Policy Competition

LIN Chen and LI Yuxiao
(School of Applied Economics, Renmin University of China)
Summary: Competition among local governments was once one of the reasons for China’s rapid economic growth. How-
ever, it has now led to issues such as deepening market segmentation, local protectionism and overcapacity. Why did local
government competition once play a positive role in economic growth, but now it has a negative impact on economic de-
velopment? What impact will local government competition have on economic growth and welfare? Answering these
questions helps understand not only the impact of local industrial policy competition on China’s economic growth but
also how the market can play a better role and the industrial policy plays a more effective role.

We analyze the impact of different industrial policy scenarios on economic growth with theoretical models and coun-
terfactual analyses. Theoretically, we build a multi-regional and multi-sector quantitative spatial general equilibrium
model including regional upstream and downstream industrial linkages, economy scale, industrial subsidies, population
mobility costs and trade costs. We first analyze the impact of the central industrial policy and local industrial policy com-
petition on economic growth and welfare. Then, we explore this impact under the unified national market. Finally, we fur-
ther analyze the case of central transfer payment and local industrial policy cooperation. The findings are as follows.
First, when the degree of market integration is low, local industrial policy competition is more conducive to economic
growth and the improvement of total welfare. When the degree of market integration is high, the central industrial policy
proves to be superior. Among them, the reduction of trade costs is the main reason. The reduction of population mobility
costs has little impact on industrial policy, but it is conducive to exerting the effects of economies of scale of the market,
improving total welfare and reducing inter-regional income inequality. Second, under the unified national market, due to
the effects of scale economy, the market gradually plays a decisive role, while the subsidy effect decreases. Third, the cen-
tral transfer payment does not play a role in regulating local industrial policy competition on the whole, but it greatly re-
duces the inequality of per capita income between regions. In addition, local industrial policy cooperation under transfer
payment further facilitates economic growth and contributes to regional coordinated development, which is conducive to
achieving more efficient equity. Fourth, local industrial policy cooperation has propelled economic growth through econo-
mies of scale and the deepening of the division of labor, but to further drive economic growth, it is necessary to make full
use of the advantages of the super-large market. When market integration is low, local industrial policy cooperation is the
most efficient, followed by local industrial policy competition. However, under the unified national market, the central in-
dustrial policy is the most efficient, followed by the local industrial policy cooperation.

This paper makes three main contributions to the existing literature. Firstly, this paper incorporates inter-regional in-
dustrial policy competition into the analytical framework of the quantitative spatial general equilibrium model, which pro-
vides an extensible theoretical framework for studying local governments’ behaviors. Secondly, this paper provides the
first quantitative evaluation of the impacts of China’s industrial policy competition among local governments, compares
the impact of the central industrial policy and local industrial policy competition on economic growth, and further dis-
cusses the impact of these policies on economic growth when the environment changes. It explains the rationality of in-
dustrial policy competition in the past and the need for improvements in the present under the unified theoretical frame-
work. Thirdly, this paper puts forward the decomposition formula of industrial policy changes on real economic growth
and clearly explains the main influence channels of industrial subsidies to promote economic development.

This paper offers the following policy implications. First, accelerate the construction of the unified national market
and break local protection and market segmentation. Second, establish an industrial policy system led by the central gov-
ernment and strengthen industrial policy cooperation among local governments. Third, promote the integration of major
regions in China while promoting the construction of a unified national market Fourth, fully leverage the role of the mar-
ket and give better play to the role of the government.

Keywords: Unified National Market; Local Government Competition; Industrial Policy Competition; Quantitative Spa-
tial General Equilibrium
JEL Classification: L52, R13, R58
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