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Ao R 2 (Hallak and Sivadasan, 2009; Feenstra and Romalis, 2014 ) . #k 2% H % e
i T I T e P AR R T 2 AT . BE A RS 0k 0 T i ) AS B TR
S8 AT A M A I ) TS IR AR, R G T L Al B AR R ), RS b
B O A AR e R 2z wk m) 8 (g PER EakE, 20125 P S RISk IERE, 2015; BIR RS,
2025) o HJG, S ATBE— 25 R A s i 52 me) PR 2% R OF A 7 LR, H v I B 57 5 4 e i A 5%
MR E s N BE LS54 (B 8E, 2016 RMAMELR, 2016) . FHBE (AL BE W H K&,
2013; De Loecker et al., 2016; Brandt et al., 2017; A%, 2021) . 5% 5 A ( Martin,
2012; Bellone et al., 2014; ZEZZMst#EE, 2018) . kT h (BHMMER =, 2016; &
A, 20235 TFHLESE, 20245 BEASFHERY, 2025) F4ANFHEFF.

— BRI A PR O R AN I A N ] — HE ZR R £ 5% . Kugler fll Verhoogen
(2011) K, EAEFRENWFEFE DA SR E N, B H =50 gREEE. |
A, HUE Y R PR S R 22 e A R B A R R, PR AL Y B & TR o SR B0 A A% IR T RN
A Re i TE G b0 R & R, 3R m 52 B R AR s B 3 A+ (Bellone et al., 2014) .
Antoniades (2015) ¥t 1 Ak 5= 5 Bt 2 P R @O\ M—O B, sl b 9 AR i i e R 5 2R A
Mg G/ Mg ARl mEREFE S, RANERSTE S, Ho%ERE
Hh [ B PR BT A S PR 3R i Al AR N R AL ) e i e A B0 N AR BEAT T ORE Y.
SeiE S (2016) WEFTHE . BE A& A Y O Al By Bk ROk 28 In) R A A B AR R B R B
SAEFERBEF R ERFE MRS EES (2017) MR 7O AR & #H X
SN 52 W B PN EE BIL R, BIRE AET R R B PR S R TR LR & SE (2019) R
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Jo R 2 SRR P A R, R v D) e 2 R i 8 W B RN E A R A T 1] s )
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FHE 1, RV W 1IN 28 9 I Bl & 7= ol ot = i R m 52 7t .
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XATH, 2017; WFHHRIZER &, 2018) o —J7 I, 77 E0CE TR TS aRIE 2 E N R S R, X
Tt A R T 080 55 0K E ) 2877 S SE 4, Ui ol ) O B D A A% ( Manova and Zhang, 2012;
Fan et al., 2017 ) , #EWAR48 &0 AN, WA a2 o 55— J7 |, 7= 5k
T RS BT E ARG H A T A, X S air R [ @ pl A i a] A8 i A 59 4 h ( Hallak and
Sivadasan, 2009; HGFEISE, 2015) , FWSBOLARME TR, WA ARG NN

AR, Al 5T TR AR N ) e 24 S e ) B T AR SR TR RN A AR Ak .
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Ay 1 H T RO 2 AR T Bk AR BRAS B WH SR A 250, RIS N 2 114 b 74 3l 8 AR By Sl ¢ I 2 1) T i
TR AANAE ST, X OO S T RON R T ARG IR R, AR A Mk e s U iR C &4k
TEEE AR, Al owh 50T B VR B I A BT PR B BRI &, A vl BENG R B BT KPR — AN
(=] Bf 5 20U AH B R B R & S, X FR A 0 T 24 HH B AR B8 NN 2 R T as S R0, [ BOS AN
JEC R FEAR
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4 LAl 0 B 25 3k SR — Ay S 4850 ( HHI ) A GB 4 7RG 47 Mk P9 Al B ) 6 508 ( number ) i &
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RS A ST ST H AR A B 43 B, B a0 F T AR
markups,=B.+ B.quality,+ B.quality,”+ B,Controls+ A + 8 + &, (3)
Hor, BRAS S markups,, FAN AR E, quality, R HE P2 55RO 60 &
AN 0 s i vl BEAE 26 ME, B DLEIBS N quality, W) YR30, Controls M| & NES, A, M
8 43 N 3 7 Ay 1] 8 R N AL [ @ %L, e, RORFENLPL BT, 262 & Controls {145 .

Controls= vy, TFP;+ y,lnsize;+ y,lnage,+ y,Inwage,+

vslnklratio,+ y ,HHI,+ y-Innumber,, (4)

Hodr, i h HM e oy RoR Al . AT RAESy . b T BR BRI > RO E s, AR AR &Y
A EE T 5, - S8R G BEAT T O B b B

F 1O TR ERN (FE) SRR Rk [l 94558, 23 %4 DLW J5i% ( Translog A2 7%
PREUE ) AL i D0 0 A MU 2848 bR BEAT IR, FRZ8 Y 7 A N FIDIN ot & IR 3001 25 2% .
DA, AN — R T A B0 RGO A R, AN R WS RE, H IR markups_
translog i & markups_account fE AW &, REEHAENLE RS E 5, KRILEXHL DLW J7
RN LS RBEAT 0T . FEE TR TRI R N, PR R IR R AR O E, WA
FE BT Al B IR R B s R U B, E PR, AR R - ORI R R # el DL
Bl U Bl 2 B B3 5, B quality=—B,/2 B,=0.4651. 477 SR /N T 0.4651 B, H LAl # 0
AR B A PR TR PR TR A, R CREARAR” 5 YR E KT 0.4651 B, HH A
M 89 I R B T T R PRI R R, FaN R FRERERET (K 4)
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F1 EHEEASER

il markups_translog markups_account
Squalityksw 0.0636 0.0919" 0.0546 0.0899"
(1.01) (1.66) (0.93) (1.76)
Squality_ksw X 2 — (( )i);ii) — 2112123)
TFP 0.2468™ 0.2468™ 0.2154™ 0.2155™
(133.94) (133.93) (118.88) (118.89)
H A T & b3 P 2 2
4 FE 2 2 A2 P
4>k FE 2 2 2 S
Within—R? 0.3078 0.3078 0.2976 0.2976
LA 339,440 339,440 339,439 339,439
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AT, R bR T bR R E T 1
w2 PR R SRR MR, ke
T B E B, (0N S R e A
b B AR Nk R, R R R A E R T H 1
A, [, EEVEIRSE (2016) BIMLE, : ; : . :
B 0 0.2 04 06 0.8 1
SR H b — A Al BT AR AT M 1 - 35 5 T b B ”
¥ S T LA b VAT 6 B 43 g e R 2 B4 FRERSEUARMALNE UBXR"
FAT A7y 2% GB 3 fiifi% . GB 4 Hift 47l iy
EYIH O SR (Squality3d,., . Squalitydd, ) 47 T HA &M,

F£25 (1) ~5) (3) LA 7 EHZESHR . 3 Wi 54522 5 Kleibergen—Paap rk LM S it &1 p
B /NF 0.05, BIFE 5% B0 KF Eiigs T HAR 8 OR ol 10000 BB % . B FAR SO 1T R 253
Al Z T W Rt bR e 1%, FrLAM il i Kleibergen—Paap rk Wald F &gt & H 55 T HAS & m) i, H
g (1)~ (2) BEERRT 10% BFMHEKFE ERIERAME, 5 (3) g RRT 15% B FHKF
R, KT DR s T H AR R E AR, B (1) ~ 5 (3) o 3= AR B a0 R H Y SR
SCEVA SR FE— B, RIATERH T HAS Bk s SR N A SO, Z AT Ee R lar . 3 1)
Hl(4) ~H) (5) rAlEHR TR 24 GMM Rl RS GMM J7 % B [l VA 25 5%, 3 AR & ] 09 R 40
R AR &A1

pilijp &

@ Hoflisk B CNKIp [ brifi i . T bRl s 281k (CCsor2e) HEREFTL s KU ARR, AT A TR, B3 RE5T
A532EGB 3RLHAT Al )2 i A FE bR A Tl b B A

@ 4 SUR T2 77 w5 ol AR IR 6 R R, RIFE B A b A AR BT, 7= T AR s s i 28, AR Wi
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F2 EHNEMEMNELIERSER (IV. GMM)

P (WIV—=Standard3d | (2)IV— Squality3d,_, | (3)IV— Squality4d,_, |  (4DIF-GMM (5)SYS—GMM
0.2128" 0.7245™
markups_translogt—1 - - - (1.74) (10.32)
Squality,_ksw 1.6237" 1.6192" 1.3424 0.1305" 0.1461"
(1.63) (2.05) (0.26) (1.65) (1.68)
Squality_ksw 2 —1.7456" —1.3534"™ —0.5659 —0.0762" —0.0190"
(—1.65) (—2.42) (—0.02) (—1.51) (—1.90)
EHEE P 2 P S P
4> FE p3 A2 p3 A2 3
4k FE P P 5T - -
Kleibergen—Paap rk 10.759 7.324 5.661 _ _
LM (0.0012) (0.0068) (0.0173)
Klelbe;‘f/‘:fd g“ap rk 21.019 18.629 12.789 -
Arellano—Bond
AR() - - - 0.137 0.208
Sargan test - - 0.918 0.125
Hansen test - - - 0.912 0.104
Uncentered R* —-0.0756 —0.0655 0.2433 — -
ML A 197,319 197,319 197,319 127,563 216,094

(=) REERE

ARS8 H 1252 Cobb—Douglas H: % B S0 B0 Mo A I AR BR . B T (695 5 UMM 1 C FR U7 3% )
0 S ) R PR AR AT A B, VAER LR 3. Hodr, A (1) ~ 5] (2) R Translog A 7 b6 B0 5E
H A% I S5 B 6T 5 FR 00 0 SR AR 0 5 09 25 . B (3) - 31 (4) J& i Cobb-Douglas
A P2 B O 0 A DI K SRR 5 K SW 7 0 0 R R AR RR I D 25 8, B (5) - 31 (6) R
Cobb-Douglas H: 7B 5l 5 1 i A W4 4667 5 FR 7 050060 I BEAE R B0l I 2558, 910 (2)
FIC4) T (6) RIRG GMM J7 byl A5 5. OTLUTR I 1ol 0o 4 ST 48 1o SO R B AR 2
PRS0, BIPRS00 Gl e S B U R

. KHARM 53

AR R R, B 7 AR R4, ikl DR 5 R AR i e AT 4 A 23 ) Il A . AR A
i SO A ] U TR ik 2RI S, RS 4 SR e R 4RI BT R 2 2 AT IS (AL R
B R e ), R 40 EBURA T BUR MR R B R FE N, RN T AR
PRt AR, B TR S RS N R A s AR A O R AR R B RO IEH A
B (WRESHEARBENGR) , U E—ERE EydWR TR =l e mbiiEs
A AR S i o X — 25 IR B IE 1 R D] U3 rp A 7 SR ORI [ 9 2 e

2, X T B AL T8 & BT K Al o2 750 3% 0FE 6 77 T B B TR e R T Il %
Tl L, K 25 0k v SO R K P Aol B SRR, 43 T o 43 R i A S0 A R 5 A R N R T BE AT
mIH (%5) , ATREL, MAMEEE 2 IS 3 A2 80 R ONIE, KRG 2 WILUS 7= 5

@O ASGAE T AR E 75 TFPIE AR T T30, 45 SRR Fati
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* 3 REMHKRKEIRER
U markups_translog markups_cd markups_cd
2
- (1) (2)SYS—-GMM 3) (#)SYS—-GMM (5) (6)SYS—GMM
" B 0.2268™ 3 0.0853" B 0.3275™
Rarkpse (7.64) (1.82) 9.92)
Squalivy £ 0.5752™ 0.3006 B B 0.2817" 0.3069™
quatty_tr (13.75) (1.00) (4.92) (5.76)
_ —0.7882™ —-0.1003 —-0.5158" —0.5683™
, % _ _
Squality_ti X2 (—17.85) (~0.43) (~7.90) (=3.04)
) 0.2202™ 0.1588"
Squality_ksw (2.44) (1.61)
_ —0.2447™ —-0.1022
: sw X - - - -
Squality_ksw X 2 (—3.70) (0.48)
FEHEF A Pa b3 E3 B3 b3
45 FE 3 A pa 3 i3 B3
43k FE b i b3 ST 7 JE
Arellano—Bond
- 0.109 - 0. - 0.
AR() 1 529 286
Sargan test - 0.072 - 0.327 - 0.105
Hansen test - 0.068 - 0.218 - 0.093
Within—R’ 0.3118 - 0.1207 - 0.1210 -
LA 339,440 216,094 339,440 216,094 339,440 216,094
7E: Sargan 4232, Hansen #3247 Arellano—Bond #2334 T p 1,
x4 AEREAESARARGEEHEALER
e B (Y%
- % 3 W51 5 2 5 3 % 3
, —0.0441" 0.0484
Squality_ksw (—4.11) 0.47)
. -0.0228
L1.Squality_ksw (-1.62)
. 0.0119
L2.Squality_ksw 0.68)
0.0261
3. ity_ks - - - -
L3.Squality_ksw (1.06)

R F i ST i ST ST
4 FE 2 pa Pa i i
4>k FE P e ST b b

Within—R’ 0.3088 0.3076 0.3121 0.3194 0.2549
AL AR 331,435 193,958 112,635 90,890 6,207

Jo R T HA R A N B A AR 1) AN o 7R AR X R A SR SR R TE T, K B B TR T TR
Aol — ELEAT 57 8 GO T LA DR 45 A i ) 0 50 S 3, DA TG R A K i ) 64 A0 A 3 08
A s B & R © TR, R & S B0 I AR 3530, 2 5 He A 98 s B2 5 45 3 i

PG, i 312 TP A% 17 B SE 85 A0 i 74 398 11280 187 14 3355 A AH

P, % T v B Al SR st

e B i 25 W 7
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(— ) M A RB RRED

A ] B A Ak B 2r R ) 9 25 ok B (38 5) , FEARLZS IS 5L E g4 7], HKE> REH
AEFE . AT 3 AREARE U BRI EE T A, B SR 05575 FAE Al 5.0349 . AhEE
ok 0.3231, RAR, W FhRifE b B P2 S B EHEAR AT 0 ) 1 2], FA7E Al 0 I S0 S2 kR b e ik
Eﬂ,F%ﬁ%%&ﬂﬁkﬁ$%ﬁ$%%%%%ﬁ?@Uﬂ%%%f¥m,Wﬁ%¢k$DF%
Jo O R A M BRI 2 A B s, 22 REFRAR o AHRIEX 45, 7R
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Can Product Quality Upgrading Increase Markups of Export Enterprises?

LIU Xiaoning

Abstract: Based on the data of Chinese industrial enterprises and customs, this paper empirically examines the impact of product quality
on the markups of Chinese export enterprises, explores the trade gains of export enterprises’ product quality upgrading behavior from
the perspective of markups. The study finds that in the short term, product quality has an inverted U-shaped impact on the markups of
export enterprises, that is, firstly shows the “quality upgrade bonus” , and then falls into the “quality upgrade trap” . In the long run,
the “quality upgrade trap” tends to disappear. Among them, private export enterprises can fully enjoy the “quality upgrade bonus” ,
while labor—intensive enterprises are more likely to fall into the “quality upgrade trap” . The analysis of the impact mechanism
shows that: with the improvement of product quality, the price of export products also increases, and the marginal cost of production
of enterprises increases accordingly. The final change direction of the enterprise's markups depends on the relative size of the “price
increase effect” and the “cost increase effect” .

Keywords: export enterprises; product quality; markups; quality upgrade bonus; quality upgrade trap
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