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LD ENINHD, ENEN 5% ENIEE LTREL TS,

4. HEFHRE R

7. QOROFEEBOHEFERN DA TN 9, HEFHERIIR SITRIA TS, »
FTIHME ORBUIA THERFRENE LN TS, FEFHE (log(labor)) IXETHE
THY ., THUFFEFBEPREWEERANOHRGDO T A o F vy TNEL fiGy =T
MENWZ EERMLIESDEEZBND, DM ORI, o fh BT TREL
2o TNDEDCHZDN, ZHITHAOENE KL TWDIZEE 72\, 0% R
T DO, MiEOFREN S B MO EZHE L2 b ORNROE A TH D, H O
BT DTS T 0.8~ 13 FRETH U | SE1THFFED Khandelwal (2011) K> Smeets et
al. 2014) SIZIEF U X 5 fEE 1572,

= £ 3 FHEEAMOHEHER =—
= K4 FEOH MK

TAT (T)A L 0 B B (Quality) A HEGT U 72, 3 5 1%, SWVEFRAE & Al - S5 3T (log(labor))
LOMBEZRIZbDTH D, SWEITMEE - FEFRE L EOMBEZE G, itk o s HiE
E. FEIHFAENRKE VI ERERE N EE2RT, F/2, £6 TiX, Smeets (2014) (21
BRSO ER IR hr— A L L Ol & WEOFRE AT DTH D, i
DXL Z MBS LCIRIR O 2T o728 2 A, FERDESCEMDELZ 2 br—
N ETS, RBME LAl ORICIZIE CHERMENRADND = L AHER S,

8 Z ODE% T, LERGEZFMT 2 TR T UX LIRS TW D2, 4o 7L HIf &
D H AN S U FHEFTOFEITIEMICFH TS 20 WO Bz 5,
9 K 6 LIBEOHEFHI BT 5 B EBOIEARMET BIIMNE LIRS TV D
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= K5 lifk - FERPTEEL - SEOMBERKITY] ==
= £ 6 itk & AEICEET D EE ST ==

7%, ik &R SVEICET A L 2 T 2 FHT 5 9)RE (10ROHEERE R TH D,
WL B EI X X —EX IZIE CHERBREM SO TR Y | WS ETIRARER R <
M S EmNZ ENbN5, FH=FEHENFITIE, B—5EZEET S FECRE LI
RThHD, FHHEE INIFEF LV OBHHOF TS I —%2/ER L TWb 720,
NHRT UYEREAEHE SN TN E I DENTRY, ZTOERT, § =4 L 5
DIFHIVEE LN ENZ D, HEEHERIME, BEE IR Y I —DOREITIETHE L
Ipole, BBEOREZIZOVWTWXIE, SBEICET 28NS I —0RBIZ 6 5D01FH N
REL o TWD, ZOMOEETIE, FEIEMR Age DREN., ik, SEOWTILIC
BWTHBIETHE LT, BEFEORWEENIL, MEREWIET TR, MED
BV EZAEFEL TV D 2 & MR S L7, AR T O B RS Tl EF RO RV 26
TBELGENLTEY, ZoO/MEIT, 27 LEAETITREOEWMNEFEIN TS Z &
ERBETHEDOTH D,

= R7 W7V ITITET S ERST ==

F QL F I TIE, M. B EREME L OERIEDERE ST L TWAR, T
B — iy %éﬁfé%%% mﬁbfﬁﬂ%ﬁofmé F9. K8IX, (1D, HDH X
(I)XROHE-RTH D, F—F|~% =%|» Random Effect €7 /L, FIFI|~EF NN
Dynamic Random Effect %T/D@?Eajrﬁ%’@%éo FA L ENAIRGE 2, e
BEIINTH B AEPEEZFHERICNZ b DO TH 50, Wb WE & HEIEEE DR
IFIETHEERoTo, LML, MFZFERFICERE LCE =F L ERFITIE, B SE DA
NEBETHY ., FIEEEOFEENHEL THWD Z EnbnD, ZOfEIT, WO
BIREICBWTIR, FEAEEEL Y B GENERELRRBZRZLTNDLEEZI BN,
ZDOMDEFIZHONWTIE, FEFOREEZTBROBEDNIETHICHIINICEEL R, B
PO R E 72 FENOIT O BT 2HENENZ E0RBIN D, FEIFFEER Age IZOW0

T, WINbAERRRESEON o7z, o, B 1 TiX, R8DE 6 FIOHEFHHER
AW T, PR FEEFTA th] Ml 21T O R, B L OE BB E SR E &1
EEEIZOWT, ZREND | ERER AR L 7ZBRIC & ORERRNBILT 20 BT
Do ET. PHREETTD ol HITHIH 21T 9 #ERIE 2.06% Th 525, 1 AEER 22O R 5 i
BOYGE, B2 WITHBE ORI L0 @RI T T 2.64%, 2.48%IC8GET 5, DT
PCIEH L0, BROIERK LY -G SEOLEDIT ) DR DM E~DOF 5N K E
WZ LW DInD, 7272 L, TFP deBEO R R LIk 2 F 52 W CREMICHET L7z
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Todo (2010) DOHEFHER LRI UL, b OFEFTBMENE(L LTz 2 & TR 23 B
LD bOTIRRNI LICIHEESMLETH S,

== #8 WHOBERREICHTLI Iy b BT =
==X 1 CSEHRFEERD orl B A2 1T O feE=—=

#9 Tk, B EHOEEORDVIZ, Tihy =7 & /ESE O F Il & O KR
ODIERC L7c# I —E#Z2 B L7 #FH K Th 5, 26 6 DHEFHA Y Random Effect 7 /1 &
Dynamic Random Effect &7 /LDl F THEFF 21T > T D, &4 I —ZEROBEITER TS
L TGy =7 > RE& WE>FRIE] OF I —EROBBDPRBREL RDOITHER
ThHH, BRI Z Lz, TGy = 7>PRE&mECPRIE] Lo THiGy=7<f
RE&WEST R OF I —EHROBRBPREL R>TEBY . FEFGHIRAEELESND
ERb0s, 20, TiHE 2T/ Eb BEMEN SIS I BRA T D
RN L aRRLTVD,

= %9 WHHOERREICEHTLI 7oy b5 ML EETHEY =7 =
5. fEim

DA I &0 ENTESOIERNED 22 WA E T, HEE OR R OB AT
DB, SHROMESZHERT D720 DEELRIE S L TMEDIT TS, F/M¥ETIE
WM AR 2 3T 21 E ORIV IRVBEENZ WD IS K 20T 7 7 B AR EE
FEN TN D, LRI DAEZEOE L OB EICB W CTAEEENEE 2R EER DO —->THDHZ
ERER ST E 2, WEOHMIETIL, EFEEORERE SR, & 5 WITAEFEMEDSN O BEK O B EH
HERFER STV D,

ABFFETIEL, AEMEDSN DR L U TR E OEWIZTER LTt 217 5. BARRIZIE,
TRIFPEEE T T ERGHAE) OPFEZEEHRZMHEHH L, Kandelwal (2010), 72 5 NI Smeets et al.
(2014) (2> T Berry # A 7 OFFEFEEZFHAI L, LY« dn B Lo O 880, SVE FRAE 2 A 5L
L. @HATEN E ORRE T T2 b D TH D, oG L Lizdid, RiEEOE,
LRI BSOS, TEIE. BERT. FERO 6 MHEZAEETLIHEENTHY . T HDME OHEI
T &2 O TR SEEIE A ER L. RIS - SV & TEN O BIfR & AT LTz,

SIFTOFER, WHEEMAEERMEAEL WD Z L BHoBREREICE VLTI,
R A TR SE N EEREEIZRTE L THWD T R bnE ol FrAERE
PEDOEENZ OV T HMRET L2os, F @A PEME & 8 E 2 RIRCHEGH TNz 5 & 5518
AFEMEITAEBRMZ LD 2 M OEHOBEREIZE WD TR SE N L EE AR 2R
ZLTWSEBEZBND, £, FFETZ. TOHEY =7 & B SE ORI 72 K]
BRI D 7N —T 305475 &, MGy = 7 A/ NE L & LR E DS B O EEAT LI
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FICHH 2T TV ZERHALMNERoTz, ZOFEENL, B2 ETEEIMENH0
XEEITBIETHEE, TG =7 /NS EBRAMENRWEEN b ZTORG L L
THXETHZLICbERERHDLEEZDND,

BB, SH%OBEE LT mERMLTBE 0, B, RFETRHHALLET—4 T
T S OB OAEE TIES NS RN0, Bk B AEFEECRE L CHER 21T
Sty TDOEDIEDO/NSWVREICIRE LZOWER> T LE-T2, ZoMIE, thoEE
MRt G % KT HDERCRIE & 2 D BN 5, 29 LS & miRT 5 7-olid, W
Mt & TG 2~ v F 38, EBRICETHENEO X DM B Z2@HH L T 500 % i
TOMEND D, FH T, SEOGHT TITREMEZEZEL L THR->TNDH, FEEICE
DEIREEMPEERMELEE L TWDIONEHLNITHZ L LEETH D, 4 EIF
AL T2 TERG T, HFERRBECAEENOMESE & WV o T ERAE S iz,
BEEVEICE L TS ZA A E TR EE Ch - 723, T —2 Lo ) v o izl
R 2 MBEND D, KEIC, SEIOSH CIEMEICEREZH TR, EEE, itk A8
OBEMRZ BRI L, 72 & ZIBMAR—ADAFERDOZEBHO H 6, Ik, Wi
R—=2A TS T2 AEFEREDOZEALD ENNRERBERZ EDTHDEINE VST RIZHONTH 5
HratEd T Z 8T, AESREESDOMEDOEENZOWNTEHIT L TS BERD D,
O LB EMET 52 &, REOIBITENCE T 2MRENREDL Z L2 WfF LoV,
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£ FEEIRHEE (KL LEOHR
Panel (a) PEEHIBtH i 3

2001 2002 2003 2004 2005 2006 2007 2008 2009
BBk 8.1% 8.7% 8.8% 8.6% 9.3% 9.6% 9.9% 10.1% 11.1%
e 21.1% 24.8% 23.7% 23.9% 23.8% 28.9% 23.3% 24.0% 25.1%
2L 7.5% 8.4% 6.9% 8.8% 9.3% 11.8% 15.5% 18.1% 15.1%
{b 4.9% 6.4% 6.8% 7.1% 9.2% 10.1% 8.0% 9.1% 7.9%
A A R, 10.7% 9.9% 11.6% 12.8% 11.8% 14.0% 19.5% 18.7% 17.0%
o L et 10.2% 11.0% 9.9% 12.3% 13.1% 14.3% 14.4% 14.9% 14.3%
B4 6.2% 6.7% 6.8% 6.4% 7.0% 6.6% 6.9% 6.4% 6.8%
AR 22.9% 21.6% 20.6% 29.4% 31.0% 31.3% 37.5% 32.4% 24.1%
4 B 45.9% 46.1% 43.3% 43.4% 44.9% 42.3% 43.2% 43.6% 44.3%
— e 48.9% 50.2% 51.4% 53.7% 52.7% 52.6% 52.7% 52.7% 52.9%
R 27.0% 28.3% 27.0% 28.9% 31.1% 32.2% 30.7% 31.4% 30.6%
HAE A ik 18.5% 19.3% 22.6% 22.2% 22.5% 24.8% 26.2% 25.0% 25.9%
TSR 18.3% 19.2% 20.3% 22.9% 20.1% 19.3% 20.9% 20.7% 25.4%
MR - B Al 36.8% 36.9% 37.4% 38.5% 39.9% 39.3% 37.4% 39.4% 43.5%
bt - AL 22.8% 23.8% 25.9% 25.4% 26.8% 26.9% 27.8% 27.0% 26.5%
FH 48.9% 50.2% 49.8% 50.4% 49.6% 50.1% 50.7% 51.8% 54.4%
HHRR - ElLR] 39.2% 40.5% 42.0% 41.3% 41.7% 41.9% 40.6% 40.4% 42.4%
B E - e L 31.2% 31.3% 34.0% 34.4% 36.3% 35.1% 34.8% 33.1% 34.5%
E NN T8 58.6% 58.2% 54.1% 56.9% 57.8% 60.7% 63.9% 61.2% 63.8%

ZOoRE 50.8% 50.2% 50.7% 50.1% 50.7% 47.5% 46.0% 50.0% 51.0%

1) TSRV AAGHA ] (RFREERE) (TS HE R

Panel (b) PRI 7L o

2001 2002 2003 2004 2005 2006 2007 2008 2009
1. B 0.7% 0.6% 0.9% 0.6% 0.5% 0.8% 0.9% 0.6% 0.7%
2. 33 2.2% 1.5% 2.6% 2.1% 1.8% 2.1% 3.2% 4.0% 3.1%
3. TN 0.8% 1.0% 1.0% 3.3% 2.2% 4.4% 2.4% 4.3% 3.2%
4.5 2.5% 3.0% 3.2% 3.4% 5.1% 6.6% 8.5% 9.0% 9.7%
5. e 1.5% 3.2% 4.0% 2.1% 4.0% 3.8% 8.9% 7.8% 8.1%
6. FEA 0.4% 0.9% 1.4% 1.1% 1.2% 1.7% 1.9% 1.9% 1.9%

) TSGR (BEFPERAE) ([T DS FHEFK

F2 1 HEFYIZD OV B E L E G B A PE S SERT L R

e B B AEE

TRUEER gy
1. e 1514 50.7%
2. 4 1.242 23.1%
3. REH 1.491 29.4%
4. 158 1.252 24.2%
5. Bt 1.288 27.0%
6. FEIE 1.001 0.1%

) TSGR (BEFPERAE) ([T DS FHEFK
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e ¥ ESN
# 3  TEEREBOHETR R
1. B 2. i 3. REN 4. 158 5. e 6. FRA
OLS v OLS v OLS v OLS v OLS v OLS v
Price -0.0297***  -0.0288***  -0.0390***  -0.0396%**  -0.0093***  -0.0160%**  -0.0132%¥**  -0.0119*¥**  -0.0153***  -0.0154*%**  -3.0996*¥**  -3.0107***
(0.0009) (0.0034) (0.0011) (0.0038) (0.0011) (0.0047) (0.0002) (0.0006) (0.0007) (0.0020) (0.0842) (0.2272)
log(labor):-1 0.3764%** 0.3687*** 0.2395%** 0.2392%** 0.3398%** 0.3692% ** 0.3393%** 0.3372%** 0.4436*** 0.4616*** 0.2947%** 0.3349%**
(0.0188) (0.0316) (0.0161) (0.0309) (0.0525) (0.0810) (0.0090) (0.0150) (0.0286) (0.0357) (0.0206) (0.0278)
Constant -10.3239%** -9.1673*** -11.2802%** -9.9249*** -12.0872%** -7.4808***
(0.0532) (0.0470) (0.1778) (0.0285) (0.0940) (0.0549)
Plant-Product FF Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Year FF Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes Yes
Observations 10,128 8,917 9,749 8,846 1,645 1,444 16,315 14,869 5,863 5,220 7,988 6,893
R-squared 0.6507 0.6677 0.7467 0.7647 0.2152 0.2323 0.5735 0.5863 0.4829 0.4880 0.2513 0.2840
Number ofid_com 1,365 1,042 1,184 961 213 175 1,854 1,634 692 581 1,200 880
Hansen J test p-value 0.157 0.000457 0.137 0.000224 0.0169 0.0129
First stage F test 65.03 78.85 17.45 353.7 105.9 59.22
1)
1. 7y aNIFEEREL R T,
> ~ B = - w8 <3 —
2.k Hx ekklY 22 10%, 5%, 1% KETHHICHEE TH D Z & 2mrT,

3. BB N TIRABIRTH 5,
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#4  HOMRE

Mean P25 P50 P75
1. Bfent 0916 0.748 0.863 1.065
2. B 0.923 0.738 0.906 1.093
3. RS 1.356 1.088 1.284 1.600
4. 7518 0.916 0.812 0914 1.039
5. JBERT 1.020 0.801 0.996 1.241
6. RS 0.860 0.692 0.781 1.004

5 HALAE - BLLAMES S O FEBATREL

Quality log(Price) log(labor) Elasticity
Quality 1
log(Price) 0.1417 1
log(labor) 0.5362 0.1223 1
Elasticity 0.0246 0.261 -0.018 1
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#6 B & AR EIZBIT S Em AT

¢y (@) G)
VARIABLES log(Price) log(Price) log(Price)
Quality 0.0027***  0.0037*
(0.0009)  (0.0021)
log(labor) -0.0192%** -0.0216*** 0.0101**
(0.0014)  (0.0016)  (0.0044)
Constant 2.9936*** 3.0014*** 2.9]183***

(0.0054)  (0.0060)  (0.0111)

Year FF Yes Yes Yes
Product FF Yes Yes No
Plant-Product FF No No Yes
Observations 29,340 29,340 29,340
R-squared 0.9888 0.9888 0.9967
Number of plant-product 5,213
)

1. 1y a NIFAFHERRE A TR T,
2, %,k k)T AR 10%, 5%, 1%KETHENCHEETH DL Z L2737,
3. REBUT T R TRARTH 5,

19



X7 WL I TICEET A EIRSHT

N—RTA

B H AR pE SR ERT
ZR<

VARIABLES

Q) (@)
Quality  log(Price)

G) 4)
Quality  log(Price)

EX
BT A —
log(labor)

Age

Constant

0.0771  0.0206%**
(0.0505)  (0.0077)
-0.3010%** (,0336%**
(0.0303)  (0.0046)
0.8651%** -0.0190%**
(0.0106)  (0.0016)
0.0203%** ,0025%%**
(0.0017)  (0.0003)
3.0772%%* 2.8810%**
(0.0642)  (0.0098)

0.3654%*% (,0328***
0.0613)  (0.0107)
-0.3745% %% (0,0272%**
(0.0345)  (0.0061)
0.9778%** _0,0165%**
0.0125)  (0.0022)
0.0385%** ,0022%%**
(0.0017)  (0.0003)
3ATAGKH* D A44GH
0.0662)  (0.0116)

Product FF
Year FF

Yes Yes
Yes Yes

Yes Yes
Yes Yes

Observations
R-squared

25,944 25,944
0.3463 0.9890

16,318 16,318
0.5061 0.9920

N

+)

1 71y S NI ER S 2 7R,

2.k kx kkkT I 10%, 5%, 1%/KUETHEAIIC

3. BB N TIRABIRTH 5,

20

BETHLZ LZ2TT,



*8 PR 0B EREICET 2 BRSO

M @ (©) 4 ®) (©)
VARIABLES Random Effect Pribit Dynamic Random Effect Probit
Quality-1 0.0037*** 0.0040%** 0.0032%*** 0.0035%**
(0.0011) (0.0015) (0.0010) (0.0014)
log(LP):-1 0.0030**  -0.0006 0.0024* -0.0008
(0.0014)  (0.0019) (0.0013)  (0.0017)
BT 43— 0.0037 0.0041 0.0043 0.0043 0.0046 0.0047
(0.0032)  (0.0033)  (0.0033) (0.0029)  (0.0030)  (0.0030)
log(labor):-1 0.0060*** 0.0084*** 0.0060%** 0.0050*** 0.0072*** 0.0050%**
(0.0016)  (0.0014)  (0.0016) (0.0015)  (0.0013)  (0.0015)
Age 0.0002 0.0002 0.0002 0.0002 0.0002 0.0002
(0.0002)  (0.0002)  (0.0002) (0.0002)  (0.0002)  (0.0002)
EXt-1 0.0720%** 0.0734*** (0.0720%** 0.0481*** 0.0496*** 0.0480%**
(0.0091)  (0.0091)  (0.0091) (0.0091)  (0.0092)  (0.0091)
EXo 0.0165*** 0.0165%** 0.0165%**

(0.0040)  (0.0040)  (0.0040)

an'u -2.2586%** 2.3637*** D 26]17k** -1 1158%%* _1,1917*** -1.1096%**
(0.7610) (0.8054) (0.7636) (0.4219) (0.4303) (0.4242)
Observations 12,220 12,181 12,181 12,220 12,181 12,181
2711 2711 2711 2711 2711 2711
Product FF Yes Yes Yes Yes Yes Yes
Year FF Yes Yes Yes Yes Yes Yes
1)

1. 1y a NIFAFHERRE A TR T,

2. %k ERT T HEIL 10%, 5%, 1% KETHEITIICAE THDL Z L E2TT,
3. HERH VT S B AEEFEERTICIRE L TV 5,

4. RBUTT TR R TH D,
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%9 WML EEIEIC BT B RO - ML Y =T

D @)
RandomEffect Dynamic Random
VARIABLES Probit Effect Probit
D(High_S&Low_ Q) 0.0056* 0.0052*
(0.0033) (0.0027)
D(Low_S&High Q) 0.0092°% * * 0.0078%**
(0.0034) (0.0028)
D(High S&High Q) 0.0113%** 0.0103%**
(0.0032) (0.0027)
log(LP):-1 0.0016 0.0011
(0.0015) (0.0014)
BT #I— 0.0032 0.0038
(0.0033) (0.0030)
log(labor):-1 0.0076*** 0.0064%***
(0.0014) (0.0013)
Age 0.0001 0.0001
(0.0002) (0.0002)
EXt-1 0.0735%** 0.0479%**
(0.0092) (0.0090)
EXo 0.0177%**
(0.0040)
Ino, -2.3863*** -1.1041%**
(0.8490) (0.4219)
Observations 12,181 12,181
Number of ID 2711 2711
Product FF Yes Yes
Year FF Yes Yes

N

1)
1. 71y aNITHERERR =2 R,

2. % kR ZHEIL 10%, 5%, 1% KETHEITIICAE THDL Z L E2TT,
3. HEREY VT H AR PEREFTICIRE L TV D,

4, FBREUTT X TIRADIRTH 5,
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1 EHREZETD v+ I RIS 7 DR

S SNEE o 2.069
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11 ARG

Table 6 & 7 N Mean Sd p25 p75
log(Price) 29340 2.941 1.983 3.061 4250
Quality 29340 -0.096 1.680 -1.049 0.861
EX 25944 0.032 0.175 0.000 0.000
BN EFTZI— 25944 0.898 0.303 1.000 1.000
log(labor) 29340 2.479 0.902 1.792 2.996
Age 29340 21.40 5.619 20.00 25.00

Table 8 & 9 N mean sd p25 p75
EX: 12220 0.028 0.166 0.000 0.000
EXi-1 12220 0.024 0.154 0.000 0.000
EXo 12220 0.016 0.126 0.000 0.000
D(Low_S&Low Q) 12220 0.186 0.389 0.000 0.000
D(High_S&Low Q) 12220 0.241 0.428 0.000 0.000
D(Low S&High Q) 12220 0.245 0.430 0.000 0.000
D(High_S&High Q) 12220 0.328 0.469 0.000 1.000
log(LP)1 12181 6.514 1.006 6.027 7.092
Quality-1 12220 0.145 1.665 -0.760 1.092
BT I — 12220 0.905 0.293 1.000 1.000
log(labor).1 12220 2.403 0.837 1.792 2.890
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