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H A L AR DR B B AN 22 B R RSP S o R i DX b M AR 5 67, X AR~ S Al 7 25 A
SR RS EIE L L , N T s B A M, M XA AR, R R B RS
WAMWS| Sy SR, TEEERRE, R SRR, (F X e i AA B AL . TR
S, X2 RS DR A — S R

P, ATRAIA g i 3 A 5 - AR ] H AN [ 3 D S A L SR A HOAE T BAT W35 22 et il Al
AR SRR T A R OO 285 FORE A 1 A K, i et AR U 2 30l P AN 22 T TR R AR

B 3. BUSCBOR I H JCTHE S H A S 5% % A A A S

RS i SCER BT b B A B SAS SRS R AL 9 0 i i, BUSOER AEAR KRR b 25 4
MBI BE S FUSASEE R o ISR — A ZOR BB O BLCBOR , VR SASRR N, B0 e pkoa 4P iy
ST MR, BARAIBISBOR PT LA S | S AV IO IEA R P A i o I, HASERA 2 4™
MR B BESCBOR AT RE 2 E Al R R B L BE R e R . HK,  H ITTHELLRE R B AR A L BERY
Ferpr=resgnmd . W HooTHE, HASKH DRSS AR A5 sy, Xl fe 2 S 2O E R R R3is .
N T BEMSASI AR J), — L8l T RE S PR LA SR AR B AL 5, o Qi 0™ L ik Y
—&Rar. KL, HITTHEARES RN EE H AL A B RN R 2 —.

I, AT RIS 7l i A A B A SRS RS AL 9 70, FA IR BEBESOBCR A H T HES HAS
P B R AT AEAR G

5 BARFSET W SRR ARESTIES T

15 2012 4R 28 2022 4 2 1], HACESAP V1 T — RIVEERE TR, BEAE kAT SR 55 e,
H AR SR IR R F R L P S AN e o X EH A A TR B0 A S 7
6o i THARBESRIMES, UL BT MALGEH 8 R 10 R U RS . HAS Al T U A £
GEOEA, RS R MR RS, DOT AR B~ SR EOR R o AT RCE N T BE . PR
R T ARSI AT . JF AR HAEl, o 1 RRRAE ™ A s 4 1, 12 HARE SRl ik
PR AL RIS . AN R M DS T A, OF 5 S HBU A, JEREIEZ M X T
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TR &R o AR ATAS B AL BN B -t R FH B 1 57 2 D O EGBOR , [RIBS K T il 1 E 23k %
R, [FIEE, FEUCIIE], HARBUN AN S 50 AR AR R . A6 E T — R IECRFITH
PLSZ R RO & ABET . BURESE bR A4, iS5 AL R R B ARSI A1E, LifEsh H A k=
v AERTE S ) o BT, 2012 428 2022 4E3R], H AR SR L2805 T AL G il i ] B s i 7
MK TWERIEA, FA =R 2o, ISR BUN MBI R, Ik, ARSGERHARMWER: . K2, &
T, RJe . B35 6 Sk RIS AE 2012-2022 AE A SEEE, HAR A IR IS H A1) 2k 7
TR & R DI R FIARRAE o BARYRIE T H AL SR M2 (SEAT)  HA R T FEH AL ™ A (I
WEWZAETEHL &) VR IE (D)L EH)XAE L HL & 9) , BLAEREFEMSIL A A 4EHRAN
Sitipss,

51 EEHE

51.1 #HEBEEXE

W R P45 #% (Industrial chain transfer, ICT ) é7n H AN SR 1 78 ¢ 280 P2V A5 EL B H6 40
PV A RS TR A R A A P IR A . ARBCR NG R I . SR A RIS B e br i T+
Jrik CHIERT®HE, 2021070) | Bsi—iA (EESPERCEBES ) | 8 iR CHA . B, 3
R MR B EREE (BRHARSMNEM, BREAESMREAEN, LURRLT 8 ) AT AR A
FERRIE A, BRI A

ICT:iien,nzl,ZJ (1)

m=In=I

Hot, 08 0, ORI K — . T S RE R R 5 S R 1 R R R )
=AM, TR A H A A2 SRl § 7 ¢ 4556 TR I EERE RS 10 = 1 W = (0,0,0,,.05 ), 277
AP SERERS ik R B R S b E S HES 1) R Z, = (1,0,0),Z, =(0,1,0),Z, = (0,0,1), T W 157\l i) £ 2 #5 -

Zi:l Zy O
ORI R P

ICT FE T ™\ 55 2 A ERKEROCHR , (BB RIIZH X ™ L B B I &

512 #MEBEXE

Hi—, il miA (Manufacturing costs, MC ) , f$E55ah JI A . GEIRAA . i@ AR %, @it xf HAC
B PR FE A (MC) #1758, REFRE SR § 78 t AE TS AR AIKT- . Toit & &Ik
FIGARIF SRR, S ) A7 AR A & Jre v B R BRI Re e i, K BK 3l H A SRl Y
PR LS (RH%, 2023100 BUERESE, 2022°) .

H=, AR AS (Raw material cost, RMC ) o ASCRH H AL SRS @ RHL MR A (& H
FHRPRUNA ) RAFZA - RIRAE ¢ AE A B ATK- o EM R AGKE BT, SFB0Z 1A
AP L AT, TR Sl A = i A% e 22 T

H=, THbiA (Land cost, LC) , ASGHE H A A ) SR AT iz AL X A5 Z) (13K
gy, SRR SR, BUREZAIE) R, SRS s ka5 ik, S
BRSSO PI AU SYNE S5 S N WP 1 e S ER 1 AN T e P (VB S W s o = S VB [T N e 7
TR IARAEMERE ,  [R]Sto XTll i R S8 BT 7R B FE AL o

Hpg, BB (Tax policy, TP) o BIMCELHRE, K B %230 il A A 1 T 5 67 1 i 9K 5l . B
FETEMN, SRR A B BURN AN 7 KRR AT, G H ASE R ™ b R R ™ e, sioaxs
A A2 TRV T A CBIER 1 SR, g m b iU s, JF B 7Elee . . ok ik fE v
Bt et A P H R T 20 R (B, AT SRS ) B ARV AR A P2 0R A T T . 22, Bl
b0 = I NS N s S 2 N o A LU B 57 141282 5 R B [ N 17 B i AN | o e - S N T

6, = arccos ,n=1,2,3 (2)
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M E KR

HH, 4k E/KF- (Financial development level, FDL ) . i A R B =R FIH =, SZ&E4 7
BERRe , MRl R KOS, ST HRCR B, S S AR IR TR R A . AT L, H A%
R 17 D B RS 5 2l A Rl R R /K B VAR DG o AR S0 F 22 [RS8 AT T BOR H H JCHHE X SRR
T H AR AR 2 AF 4 R BE R AR EI PR DL H AR 452 SRl GDP B8, Skfiif i 02 MEeR (tik
HITHHE ) X b a3 0k sl 7 o

52 BAME

R T AL H AR AR M BE RS K, REU™ L B R Ta 4t (ICT ) VE R RS &, 7 LBk
FAREOE I T BE R & / BRI e F R bR, (BB R D D A 5 A T A T R AR AN 2 0
2022[15] ) .

8RN HAR LA 2 2 T TR RZAEEE R, G | ABUECR A (TP) | A EHR
A (RMC) . HHisA (LC) | HliEA (MC) Figflk /K (FDL) 18 A A,

LG UL, AR

ICT, =B, +p,InMD, +B,RMC, +p,InLC, +B,InTPit, +B,FDL, +v, +§, +¢, (3)

Horr, 653 RS R AR B AR RS [R) 3500 o

53 RBRAKEL W5

53.1 HKIEHE ML

M1 PR, FERAAERRNENZES, FIE MC, RMC, LC. TP HZEEWEIH T 5ub 8, 17
MRS ARG R AT, A2 IE . AR(E R A3

#1 ikt

(1) @) ®) ) ®)

VARIABLES N mean sd min max
InICT 310 1.901 0.044 1.821 2.036
InMC 310 13.042 1.698 5.932 16.942
InLe 310 13.460 1.593 5.071 16.844
InRMC 310 14.135 1.703 7.401 17.033
InLC 310 15.260 1.682 10.343 18.517
InTP 310 11.161 1.534 6.588 14.830

5.3.2 FIEARK AT
1 stata BRI TR AR AT R IR AT, 4578 0 (] R A HLAT S0 AR DG , BN T RI2E BT, L 2,

2 ARAEGR R
InICT InMC InRMC InLC InTP FDL

InICT 1

InMC 0.538##* 1

InLe 0.44 1% 0.502%#%* 1
InRMC 0.3 1454 0.719%#% 1

InLC 0.442%#% 0.790%#* 0.703%#* 1

InTP 0.534 %% 0.862%#%* 0.744 %% 0.8927%* 1

FDL 0.642%#% 0.17 %4 —0.158%%*%* —-0.126%* 0.030 1

T

#p < 0.05, *p<0.01, *¥p<0.001, FE[H,
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L VIF K230, 25 ReAs i 2 (8] VIF (HMK T 10, UEHIfRRAL i 2 A A fF AR iy 2 s IRk i,
W33,

# 3 VIFfgER

Variable VIF 1/VIF
InTP 7.760 0.129
InLC 5.790 0.173
InMC 4.970 0.201

InRMC 2.720 0.368
InLC 3.516 0.208
FDL 1.450 0.690
Mean VIF 4.540

53.3 EKwE At

(1) Hausman £ 55

el ESART X G AT AN B B S GRS BAS 565 VR D [ E BN AR | BERLAL N AR
FRA IEFER, BRI, SR Hausman KG5o it —E 5 5518 RAL, DL 4,

2 4 Hausman Kile2h R

(1)
VARIABLES
FE
0.003%*
InMC
(0.002)
0.014%*
InLe
(0.003)
0.003
InRMC
(0.003)
0.006%*
InLC
(0.002)
0.01 %%
InTP
(0.002)
0.029%#3
FDL
(0.004)
1.57 1%
Constant
(0.032)
Observations 310
Number of province 31
Hausman 61.67
p—value 0.00

E: S dorbrER, TEERR.

A5 p {H/NT 0.05 #7531, Hausman K8 B5E Ho - PR RN BIRA BT, DRIHC IR R FH I 280 A6
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RIS AS AT 1 o 1A, ARYE Hausman K30 B i OLS AR | [ 5 RN A AL K AL A Y g 25 SR ]
SRR A A BRI R S B R 99% MRRRE |3, DI RN B —E Rt Wik s,

#5 OLS., RN, FEHLBUBRES RIS SR
£ 7]

OLSH#Y Eiles g el Bt L S 7Y
InICT InICT InICT
—0.004%* 0.003* 0.003%*
InMC
(0.002) (0.002) (0.002)
—0.0027%* 0.011* 0.004%**
InlLe
(0.003) (0.001) (0.002)
0.003%* 0.016%%#* 0.003
InRMC
(0.001) (0.004) (0.003)
0.010%** 0.012%3%:% 0.006%**
InL.C
(0.002) (0.003) (0.002)
0.007%#% 0.010%%#%* 0.010%**
InTP
(0.002) (0.002) (0.002)
0.066%** 0.018*#:% 0.0297%3%
FDL
(0.003) (0.004) (0.004)
1.601 %% 1.322%3%:% 1.57 %%
_cons
0.016) (0.048) (0.032)
N 310.000 310.000 310.000
12 0.705 0.681
2_a 0.700 0.640

(2) [# 7 2% w15
[ O M2, W3R 6.

6 KBNS

(1)
VARIABLES
y
0.003*
InMC
(1.91)
0.015%*
InLe
(2.73)
0.016%#*
InRMC
(4.24)
0.012%:
InLC
4.02)
0.010%*
InTP
(5.01)
0.018%:*
FDL
(4.52)
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(1)

VARIABLES
y
1.322 %%
Constant
(27.50)
Observations 310
Number of province 31
R-squared 0.681
Province FE YES
F test 0
12_a 0.640
F 116.9

[IRSERE], 78 95% B F KT, InMC REOVIE, FRWIHE A 577 L 572 1 BLUE ANV,
MC BHEIN 1%, 7V SRR RS R B BT 0.003%, X BRI AR ABOR, 245 H AR A LA R BOR
RIATE T, TSRSl e A% I AL Ze b A, AR dii ot al i, SRR | s piAs |
B R AN B Rl A RKF (BETRSEE ) xS B A\ B A A R T, B B A M, 13
JEAS S P R OSBRI RY XL R RS B 9K Bl TR

EARE RS, RS HOTRTHE, WREAXT TR, aTLME Ml HAGT Mg, ik HAZS
BB BP0 A R S, I fe— @R Ll A5 190 5T o (L R)E H AR Sl A= I 9 ST RE e
SR BT, M O S A A, PRI H OCTHEA T IS 29505t , i L 8 AL s
1B H SCTHE R T LASE R 55 S AR ik, s RaR Sl M e 8% o P ox] TiX — W 3 7R it
S SRBIEAS AR LRI X IT, A Al A AT I AR ISIE B A . i 6 20 pr A,
SR RIKFRIEETY, 22 IREh Al i A B RIS, TS A AR IR T, Wk Eh B

(3) i Je RO e

A

H TSR A oA O B, 7 BN J MRS A T i — 2 e, S5 R B RO AR X7 Ml
HERR ARSI AT HE S T, L, % InMC Hl InRMC #EA T fe — . s e, Lk 7.

i S AR A g 4 SR
(1) 2 G
InICT InICT InICT
0.003%* 0.003 0.004
InMC
(0.002) (0.003) (0.002)
0.004%* 0.002 0.012%3%:%
InLe
(0.003) (0.002) (0.004)
0.016%** 0.002 -0.002
InRMC
(0.004) (0.006) (0.005)
0.01 2% 0.012%%3% 0.013%s#:%
InLC
(0.003) (0.003) (0.003)
0.010%%* 0.008°%%3* 0.006%3#:*
InTP
(0.002) (0.002) (0.002)
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(1) 2 ®3)
InICT InICT InICT
0.01 8% 0019 0.018%+
FDL
(0.004) (0.004) (0.004)
-0.000
L.InMC
(0.002)
0.001
L2.InMC
(0.002)
0.02 1+
L.InRMC
(0.005)
0.026%#%
L2.InRMC
(0.005)
1,302 1245 1.220%%
_cons
(0.048) (0.054) (0.061)
N 310.000 279.000 248.000
2 0.681 0.700 0.702
2_a 0.640 0.654 0.649

MIEZE SRR, HlE AT H A L B 8 JC 0 2 T 5 3500y, (SRR A RIECR ek As , 2Bl i
S WA A PR R, AL, AR ARG, DL BOEOR i RS, BB LE H AR LA R RS HA i
JEtke A, HASE P2 H I R A SRR S AR S S, LA B A mA TR 7 UM B A REARTT
IRZNEMNE T RARMAR G, BN AT HAVUERAY AR, HLS B A R AR X A 254, #h4s 4K s
T8 AR X PV RS BN o T AR M DR AR AR R AR K, ER T mirbots, PRIHZc i n
RZ. wE., ®e. ZZEES s EHE, B UN S R T HIRAE . AR kR s s
AR, PRI B2 X R T H AR B =l ) R B A v il iy B — PRl S = 8w 1o br, AR
IEAR B B E R IR S, A e 25 AR a2 . STk — 3R, TR 25 2@ tit—
HRIESE

6 it

6.1 FFRLZ®

R ST, HALESEM R TRIRA . 55T, BB BRI TR, i,
AL HAE SR R B, 38 5 SR AT A e A i AR BRZIAIL e RS f SRR, A5 1 L

T
B, SFEIARI AR, BRI B R RE S RITE AT, TR SR B] H AR SR SRR
MCHEN R Z — o A RIT S AR A E R el X, FHERAT W A OEs, i 57 30 1A i) [l it X, 7

TR A B BEIRAE R B R A R, R A ) 5 TRAIAA J | AP AOAR A o . TS8R A9 57
SHORE A e PR BRAE o DRI A SR A AT W BE R RS I, e BEEA T A A4 AR 28 i o B A AU DAY
AR PREE RS B T A T PE A S o

FOR, il i A e AR L S R AR ) RSN 22—, WSSl i A X B B AR OS2, A7 BT
TR A EREE T B A RS FInE AL A SRR R R . s Ak sE, Tk
EIRRPRHR I | asfa, AR A AR T, ARARTHRE A . LR RS, g Sad R SR
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JEEH A BC, Bl T SEA . HoR . AT, XAl RERBUR R L AE R Le H X A5, RS e
HEHIX P& e, R4 I AT B 2xt B R4 57 AR R e, AdE 2l 22 A A8 AN 55 3l ) T A ER
FEPE T H AR IR b - AR B R B K 2 —, I A T, B A 7 A
il AT A, AT Al A R BE I AT a4 71 BT L, & A 5 Ay L mE R, 25%F
H AR DX ™= b a5 A A W 22 e X —4518, WS ARRSSE T ge 25 54022, tRi
1 AR 5 77 B A% S I E AN

e, FERTRUSGECR BBFFE a0, BLSBCR 26 B AR SRl 0 8 WORTR T = A B, T H AR
BUN A T IHBRBOR AR, D) 2538 0 O 55 S UM BISBOCR A5 T B, iR il i A g, il
WTigse g7y, LMEd H ARZ SR8k e, 2, BUNABUIECRFEZ A, WA GE2x S28 H A
SRR B R R a5 i 25, RS H ARSI SE . IR WL, H ARSI 4%
MRS BIMUBOR 2 [IAFE—E R R, (HEX Rk AN EE R R A, X H A AR =\ B RS 1 1
IR FEME A Sl A 2, B —E Wi E e, Rz PURIHE— MEASCHE R R R

i bk, HAERARM AR AR &R, o] LI i ARWFIE s SR E IS0, DT 58 35 H ™l
BELEN . LU ANBURERT AT LAE S 4R 57 3 A . A | BIBCR AN AR AR N R AR i, MR
TR P TR AL, DLk AR R A R AR o A AR 48 A BRI T, W) AT LA ik 2 4R AH
KRB RER, SR [ S r A MR, R AA TSR, SEEERIEE, DR AR ma
FIRETT . MeAh, EPRGAEREEE B AR SR sa 4 B Bk . SO B ARBUN AT L% SRR 2 5 E R A
1B, g 5 HEERRSSmMEE, R L k%

62 B =

T H A SR A 5 7 1) A BRZN AL e IF 430, 15 R AHCES e, XSS5 DL 3 4K
] AL BE Y R AT R SR

H—, FEHARLRAE W E LIRS S ARk, hEAEREA AR IR RSB
57 B AR SR T E G A AR R R, (HEGOERR N TR SR R, X ffi1557
ST ARARRT T . I, FEARRAY KSR, A E AT ARSI EE 55 3 ) AR At S AH DG H AR AT,
I3 2 St 7 ] G RS e B SRR AR DR AR IR O T SEBX — HAR, U AT DA S S PR R R
TR, AFEIRIE AT AR B, SRR ke . RS E, DIHESIIZ O HOR B 58
5. BUR AT DRI S B SRR AR A A DT T S, A T F E R E
HE T ER A F R

H=, e Rl Ak ad frp, A ] DU B s AR PSR BER W P, FE 38 4508 e Aidal i
HORHOHT, B IIRMEAREW, A TR — B, W EMEAE 51, EFEEm RE, 1T
PR R SR AR S o A AT AR A A sUAS A SR s ik Se kA b 3 i BRI A b A
PRALIEAN B SRR T B, WG E AR -, IR EE R AR REE R RS R AE A AR
SR TEOR R, Nk B ERUERE ST, SR E AL A AR T . Sl IR AR, Bl
Wl GEke . RS GAE, RS OBORMERT, e B e g /). M, @ feE IXIs v
G ARG, AR BT ML T if s R R, BT R R TR R R RE T o

H=, hEIRFGEH— Lot A b HRREOR , S ETh B BB T s % A —E i
FHOCHE, R IR E SO ZE N IR B Z0, A BRI BOECR ,  Han s SR TR R, Ik
WA R W Bk K, W/ AR I B 55, 5 B Al PR s e — e e i i, 7
Epriigsa g, HERGZEEQHEE ) R AT B THREEMBE RS, B E ISR A L . AA
IR PRSP AE T ) TAE, DA S AR el i AR S A b+

JAEAR SO 7 A e A i s e PR 2R A T — e B EE 93T, (B AV 2 R St — 2D . AR RIS
7 A AR LA TR (1) BEIMRAMIRGEA R ML 55 2 [0 R 56 R LU, (2) Zrbraskit.
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oA Ml F 2k RS E A S PV SR AR s, LS B E N Z R BE R R A5 e, B . Sk
FFE NS, (3) i SHEFF TR A R P L R AT B9 il g A RE ST . il FikE 2 22 B2 i 55 07
THT ARSI
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(AXBEH: E W)

The Cost Driven Mechanism of Industrial Chain Transfer:Taking the Japanese Semiconductor
Industry as an Example

ZHANG Xue-lin, PAN Hong-yu, REN Yu-xin, HE Zheng-chu

Abstract: In view of the cost driving mechanism of industrial chain transfer, taking the semiconductor industry of Japan as an
example, this paper empirically analyzes the cost driving mechanism of industrial chain transfer, deeply analyzes the
reasons for industrial chain transfer, and provides experience guidance for the development of China’s semiconductor
industry chain. In this study, we systematically analyzed the reasons for the transfer of the Japanese chip industry chain and
the inherent cost-driving mechanism by applying the theory of industrial chain cost management and cost-driving
mechanism. Then, we adopted the regression analysis method to build an empirical model of cost-driving mechanism, and
collected the data of major listed semiconductor enterprises in Japan from 2012 to 2022. This paper makes an empirical
analysis of the cost driving mechanism of semiconductor industry chain transfer in Japan, and concludes that in the process
of semiconductor industry transfer, the cost driving mechanism plays a role from three aspects: promoting industrial
development, adjusting regional industrial structure and improving enterprise competitiveness, and the level of labor cost is
one of the key factors driving the industrial chain transfer. Manufacturing cost and land cost jointly affect the difference of the
industrial chain transfer, tax policy will have a direct impact on the revenue and profit of semiconductor enterprises,
government departments should take timely measures to promote industrial upgrading and optimization, relevant enterprises
should adjust their own business strategies according to the changing trend, at the same time, strengthen and deepen
international cooperation to improve the competitiveness of the entire industrial chain.
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