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Ml 4 T8 22 7 2 SR g B I B iy oy Sle V6 12,2648 140731 12.2648 140731 12.2648  14.0731
o o Std 0.6538  0.4679  0.6538  0.4679  0.6538  0.4679
I, Fad g 1% 525 KPR, i R W AR MAX 13.4464  15.4078  13.4464  15.4078  13.4464  15.4078
55 sl AR A\ A (B 4% M 57 K- ) H s %o MIN 7.8600  13.4496  7.8600  13.4496  7.8600  13.4496
A o % . Count 1056 216 1056 216 1056 216
%ﬂé?%i?iiﬁT%fﬂ@ﬁ{ﬁﬂﬂo Test F-Value 17.0219 17.2671 16. 8908
XTERTSCHSHLH Pt B 2 Ui, A 4R [R-CriticalVilue 7.3523 7.3523 7.3523
Wald 0.0000 *** 0.0000 *** 0.0000 ***
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TFP_LP
Dep @ ® ©
down up down Up Down Up
Indep GVCy -0.0155 0.1185 ™ -0.0156 0. 1247 -0.0127 0. 1270 ***
(-0.8450) (3.8391) (-0.8577) (4.0798) ( -0.69421) (4.1571)
AGE 0. 0872 ™~ 0. 1076 *** 0. 1109 =~
(3.8171) (4.6902) (5.5791)
ASSET 0. 0255 0.0175 0.0123
(1.5356) (1.0594) (0.7358)
CFR 0.0252* 0. 0304 ** 0. 0308 **
(1.9157) (2.3291) (2.3663)
FCR —4.5553 "™ -5.3196 ™~
(-5.1716) (-5.4098)
LEV 0.1177°*
(1.7423)
Inkl
MR 13. 4496 13. 4496 9.8511
Sta AVG 12.2648 14. 0731 12.2648 14. 0731 12.2648 14. 0731
Std 0. 6538 0.4679 0. 6538 0. 4679 0. 6538 0. 4679
MAX 13. 4464 15. 4078 13. 4464 15. 4078 13. 4464 15. 4078
MIN 7. 8600 13. 4496 7. 8600 13. 4496 7. 8600 13. 4496
Count 1056 216 1056 216 1056 216
Test  F-Value 16. 6390 18. 5957 18.4811
LR-CriticalValue 7.3523 7.3523 7.3523
Wald 0. 0000 *** 0. 0000 *** 0. 0000 ***
£S5 HUMBEERSEHEEER
TFP_LP
Dep @ @ &)
down up down Up Down Up
Indep GVCy -0.0119 0. 1242 ™ -0.0110  0.1098 *** -0.0113  0.1198 ***
(-0.6488) (3.9327) (-0.5823) (3.3689) ( -0.6165) (3.7654)
AGE 0.1101 ™ 0. 1141**  0.1198 ™ 0.0193(0.40 0.1107 **
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ASSET 0.0118 0.0116(0.69  0.0251 0.0106
(0.7025) 42) (1.4305)  (0.6273)
CFR 0. 0308 ™ 0.0378 "™ 0.0488 ** 0. 0306 ™
(2.3650) (2.8089) (-1.3132) (2.3423)
FCR -5.3605 -5.5699 *** -5.5356 *** -4.8263
(-5.4140) (-5.6241) (-5.1291) ( -2.5102)
LEV 0.1184* 0. 1240 * 0.1172* 0. 1343
(1.7511) (1.8294) (1.7001)  (1.3553)
Inkl
MR 13. 4496 13. 4496 13. 4496
St AVG 12.2648 14. 0731 12.2648 14. 0731 12.2648 14. 0731
Std 0. 6538 0.4679 0. 6538 0. 4679 0. 6538 0. 4679
MAX 13. 4464 15. 4078 13. 4464 15. 4078 13. 4464 15. 4078
MIN 7. 8600 13. 4496 7. 8600 13. 4496 7. 8600 13. 4496
Count 1056 216 1056 216 1056 216
Test  F-Value 18.5993 27.9627 19. 1975
LR-CriticalValue 7.3523 7.3523 7.3523
Wald 0. 0000 *** 0. 0000 *** 0. 0000 ***
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Participating In Global Value Chains to Increase TFP of

Chinese Listed Companies?

REN Zhicheng, ZHANG Xing
(School of Economics, Nanjing Audit University, Nanjing 211815, China)
Abstract: Based on the 2003—2014 the Taian Chinese database and Chinese customs database matching the data of listed companies, to
measure the micro engagement, total factor productivity of listed companies and the global value chain by setting up the enterprise elements
concentration as a threshold variable, empirically tested the impact on enterprise total factor productivity in the global value chain. The em-
pirical results show that factor intensity is the key factor that determines the mechanism of “productivity effect” of enterprises’ participation
in global value chain, and capital-intensive and technology-intensive enterprises are more likely to get the improvement of total factor pro-
ductivity from global value chain participation. However, the participation of labor-intensive enterprises in GVCS has not significantly im-
proved their total factor productivity. This further proves the open dividend obtained by Chinese listed companies participating in GVCS,
which is more significantly reflected in the total factor productivity improvement realized by capital and technology-intensive enterprises with
the help of technology spillover and learning effect mechanism. Therefore, it is of great significance to further promote the in-depth integra-
tion of listed companies, especially capital and technology-intensive enterprises, into globalization, vigorously promote the transformation
and upgrading of labor-intensive enterprises to capital and technology-intensive enterprises, and unswervingly continue to deepen the reform
and opening up.

Key Words: global value chain; total factor productivity; listed companies; threshold regression; technology spillover; open dividend
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