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Abstract 
The aim of the paper is testing if, and the extent to which, the participation in 

Global Value Chains (GVCs) influences firm’s competitiveness (i.e., the “GVC 
effect”). The empirical results show that the participation in GVCs moderates the 
relationship between small firms and performance from different points of view: 
digital transition, green transition, and resilience. Moreover, we found that 
participation in GVCs is influenced by management openness, Institutional 
openness, and business openness. 
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1. Global Value Chains and Firm’s Competitiveness  

The Global Value Chains (GVCs) theory was developed in the mid-1990s (Gereffi, 
1999) by studying the worldwide fragmentation of the activities behind the 
realization of final products. Indeed, Global Value Chains is defined as a sequence 
of activities where each stage (production, processing, R&D, design, marketing, 
transportation, distribution) adds value, and at least two stages take place in different 
countries (Gereffi & Fernandez-Stark, 2011). In the light of the rise of globalization, 
the role of GVCs has become greatly relevant: nowadays around 70-80% of world 
trade (OECD, 2020; Cambridge, 2022) concerns GVCs through the transactions of 
raw materials, intermediated goods, parts and components, services, etc., and often 
several times. 

According to the literature, GVCs participation is a factor of a firm’s 
competitiveness: working inside the GVCs allows reaching higher levels of 
efficiency (e.g., Brancati et al., 2017; Agostino et al., 2020), innovation (e.g., De 
Marchi e al., 2018), adoption of 4.0 technologies (e.g., Strange & Zucchella, 2017; 
Delera et al., 2022), environmental sustainability (e.g., Qu et al., 2020) as well as 
encompassing ethical and CSR issues (Musso & Risso, 2006; Brondoni & Pepe, 
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2007; Pepe, 2007; Schlegelmilch & Öberseder, 2007; Apolloni et al., 2013), and 
more in general economic performances (e.g., Deyshappriya & Maduwanthi, 2020). 

Italy is an ideal candidate to study this topic for at least two reasons. Firstly, Italy 
is one of the main countries primarily involved in the GVCs: it is the 9th ranking 
country worldwide according to the share of export linked to the GVCs, showing an 
increase in the last years from 43.6% in 2010 to 47.9% in 2019 (Fondazione Masi, 
2022). Secondly, Italy is the 1st ranking EU country for the number of small firms 
(up to 49 employees: 3.6 million; Eurostat data), which represents the vast majority 
of the national entrepreneurial system (99.3% of the total firms; Eurostat data). The 
latter is a critical factor because if, on one hand, Italian small firms have a 
competitiveness gap compared to the medium and large ones, on the other, GVCs 
participation may play a key role in reducing this gap. This reasoning leads us to 
investigate if a GVCs participation may have a positive effect on small firm 
performances; considering, to our best knowledge, the few empirical studies focused 
on these types of enterprises.  

Moreover, the originality of this paper relies on another two questions: the first one 
concerns the possibility of analyzing the economic resilience to the Covid-19 shock; 
the second one regards the possibility of studying firm performance from different 
perspectives by focusing on current critical topics of industrial policies, such as 
digital and green transition (European Commission, 2022, 2023). 

To address both these matters, we use a dataset related to a survey carried out by 
the Centro Studi Guglielmo Tagliacarne (The Italian Research Centre of the 
Chambers of Commerce) and Unioncamere (The Italian Union of Chambers of 
Commerce) in 2019 on a representative sample of 3,000 Italian manufacturing firms 
having a number of employees between 5 and 499, enriched with balance sheet 
information to update data on economic performances.  

2. Global Value Chains and Firm Performances  

2.1 Literature Review 

Literature has widely investigated the benefits produced by a firm’s participation 
in GVCs. Some scholars (Yuhua & Bayhaqi, 2013) have grouped them in the 
following manner: i) enhancement of technical capacity; ii) optimization of the 
production capacity and improvement of production efficiency; iii) raising equity 
finance from foreign investors and acquisition of competent human resources.  

These benefits are in large part produced by three types of effects generated by the 
participation in GVCs. The first one is the “positive scale effect”: participation in 
GVCs favors scale economies (Feder, 1983), that both promote corporate innovation 
(Grossman and Helpman, 1994; Eaton and Kortum, 2001) and increase a marginal 
profit ratio also by lowering innovation marginal cost (Atkeson and Burstein, 2011; 
Bøler et al., 2015; Bloom et al., 2016). This encourages R&D and innovation 
activities, even in the environmental sustainability field (Qu et al., 2020). The second 
one is the “positive spillover effect”: participation in GVCs allows firms to access 
overseas patents and to achieve technology spillover (OECD, 2012), as well as 
improving imitation efficiency and achieving technological progress, and supporting 
green growth (Schiff and Wang, 2004; Rafiq et al., 2016; Ho et al., 2018). The third 
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is the “positive competitive effect”: participation in GVCs involves a greater 
competitive pressure (Qu et al., 2020) leading firms to invest in innovation and 
upgrading their technological level for consolidating their position (Aghion et al., 
2009; Ponte et al., 2019); they have to compete with firms from abroad that often 
produce with a higher technological degree associated to a low cost. 

According to the GVC approach (e.g., Gereffi and Korzeniewicz, 1994, Gereffi, 
1999, and Humphrey and Schmitz, 2002), the complex international relationship along 
the GVCs generates a flow of managerial expertise and opportunities for learning and 
knowledge acquisition through the relations between buyers and suppliers (Faraoni & 
Petretto, 2009; Saliola & Zanfei, 2009; Alcacer & Oxley, 2014; Keijser et al., 2021). 
This compensates the relative weakness of domestic learning channels (Fu et al., 2011; 
Pietrobelli & Rabellotti, 2011; De Marchi et al., 2018). 

This acquisition of knowledge and competencies generates several impacts: i) 
promotes R&D and innovation (Gereffi, 1999; Pietrobelli & Rabellotti, 2011) – also 
thanks to the creation of technological learning atmosphere driven by the information 
transfer on technologies (Gereffi et al., 2005; Antràs & Chor, 2013; Ponte et al., 
2019); ii) supports industrial upgrading processes ((Humphrey and Schmitz, 2002; 
see section 3.2 for a detailed discussion Brancati et al., 2017); iii) opens new market 
opportunities (Maduwanthi & Ravindra Deyshappriya, 2020). 

Recently, Maduwanthi and Ravindra Deyshappriya (2020) found that participation 
in GVCs has one direct impact on profit and one indirect impact (always on profit) 
via its influence on sales revenue and R&D activities.  

Empirical studies for Italy show that participation in GVCs produces a premium in 
terms of efficiency, productivity, intensive and extensive margins of innovation and 
R&D, especially for the highly-capable “relational” firms (Brancati et al., 2017; 
Agostino et al., 2020) 

These positive effects on innovation are reflected on digital and green transition: i) 
firms operating along the GVCs increasingly urged to adopt more sophisticated 
technologies (Andreoni & Anzolin, 2019). In this regard, Delera et al. (2022) found 
that the participation in GVCs positively affects the adoption of Industry 4.0 
technologies (for an analysis on the impact of 4.0 technologies on GVCs, see Strange 
& Zucchella, 2017). With regards to green transition, Qu et al. (2020) found that 
GVCs support industry green growth.  

2.2 Hypotheses Development 

In line with all arguments explained above, we posit the following hypotheses: 
Hp1a. Participation in GVCs has a positive effect on digital transition 
Hp1b. Participation in GVCs has a positive moderator effect on small firms digital 

transition 
Hp2a. Participation in GVCs has a positive effect on green transition 
Hp2b. Participation in GVCs has a positive moderator effect on small firms green 

transition 
Hp3a. Participation in GVCs has a positive effect on resilience 
Hp3b. Participation in GVCs has a positive moderator effect on small firms 

resilience 
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Figure 1: Conceptual Framework 
 

 
 

3. Data and Empirical Strategy 

3.1 Data 

The data used comes from a survey carried out by the Centro Studi Tagliacarne-
Unioncamere (The Italian Union of Chambers of Commerce) in 2019 with a 
representative sample of 3,000 Italian manufacturing firms having a number of 
employees between 5 and 499. The sample corresponds to 2.4% of the entire Italian 
population in terms of firms and 3.6% in terms of employees. Specifically, the 
sampling procedure ensured the statistical representativeness of the data following 
both an exhaustive and random sampling criteria. The stratification considered three 
dimensions of firms: i) industry (24 divisions of the section C manufacturing sector 
of the Nace Rev.2 classification); ii) size class in terms of employees (5-9, 10-49, 50-
249, 250-499); iii) geographical location (North-West, North-East, Center, South). 
The survey was conducted by the CATI method (Computer-Assisted Telephone 
Interviewing) by a professional contractor with the aim of gathering both qualitative 
and quantitative information on firms; several preliminary briefings were held with 
the contractor aimed at explaining to interviewers the exact meaning of the issues of 
the questions. The dataset was enriched with balance sheet information (Aida 
database, Bureau van Dijk) to update data on economic performances. 

3.2 Empirical Strategy 

Since our dependent variable is binary, we use a probit model that is the suitable 
econometric model for this case (Wooldridge, 2010, pp. 453-459). Thus, through 
probit regression we model the conditional probability of registering the different 
types of performance according to the participation to GVCs. Specifically, our probit 
model is as follows: 

 
Prob(𝑌𝑌 = 1)𝑖𝑖 = Φ(𝛽𝛽0 + 𝛽𝛽1𝐺𝐺𝐺𝐺𝐺𝐺𝑖𝑖 + +𝛽𝛽2𝐶𝐶𝑖𝑖 + 𝜀𝜀𝑖𝑖)                                                                         (1) 
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where Y represents, according to different dependent variables, the probability of: 
i) investing in digital transition by adopting 4.0 technologies (I40); investing in green 
transition by focusing on environmental sustainability for competitiveness upgrading 
(Green_compet); exceeding in 2021 the revenue level of 2019 (pre-Covid year) 
(Resilience). C is a vector of control variable concerning the firm’s size (Small), 
firm’s age (Age), human capital in terms of share of graduated employees (HC) sector 
(Food sector as reference category, P&H_sector as Personal and household goods 
sector, Mechanical sector, Other_sectors), and geographical location (North-West as 
reference category, North-East, Center, South). Table A1 reports the summary 
statistics). Collinearity problems do not emerge since all values of Variance Inflation 
Factor (the values are available upon request1) are below of the critical value of 10 
(Yoo et al., 2014). Φ is a standard normal cumulative distribution function. Finally, 
𝜀𝜀𝑖𝑖 is the normally distributed random error with zero mean and constant variance 
N(0,𝜎𝜎2) that captures any other unknown factors. To know the effects of any 
explanatory variable on the response probability P(𝑌𝑌 = 1|𝐱𝐱) we calculated the 
marginal effects (Average Marginal Effects). Marginal effect indicates «the effect on 
the conditional mean of Y of a change in one regressor, say, 𝑥𝑥𝑗𝑗» (Cameron & Trivedi, 
2010, p. 343).  

We control for potential endogeneity of participating in GVCs by using the 
instrumental variables approach. Since we are in the presence of an endogenous 
variable with a binary outcome, we use a bivariate probit model (Heckman, 1978; 
Maddala, 1983). Considering GVC endogenous, we can argue that the probability of 
participating in GVCs is likely to be determined by the following factors which are 
the instruments: i) the openness of management in terms of expertise through a 
variable (Management) taking value 1 if the managers of the firms have a foreign 
work/study experience; ii) the firm’s relationship with Public institutions through a 
variable (Public institutions rel) valued 1 if the firm has a strong and enduring 
relationships with territorial institutions (Government agencies, Chambers of 
commerce, etc.); iii) the firm’s relationship with other firms through a variable 
(Firms rel) valued 1 if the firms has strong and enduring relationships with other 
firms. We consider the follow bivariate probit model with specific reference to the 
Resilience: 
 

Prob(𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅𝑅 = 1)𝑖𝑖 =  Φ(𝛽𝛽0 + 𝛽𝛽21GVC + 𝛽𝛽22𝐶𝐶𝑖𝑖 + 𝜀𝜀𝑖𝑖)                                                               (2)                                                                                                            

Prob(GVC = 1)𝑖𝑖 =  Φ(𝛽𝛽0 + 𝛽𝛽21𝐼𝐼𝑖𝑖 + 𝛽𝛽22𝐶𝐶𝑖𝑖 + 𝜇𝜇𝑖𝑖)                                                                                (3) 

where 𝐼𝐼𝑖𝑖  is the vector of the instrumental variables corresponding to Management, 
Public institutions rel, and Firms rel. 𝐶𝐶𝑖𝑖 is a vector of the control exogenous 
variables, and 𝜀𝜀𝑖𝑖 and 𝜇𝜇𝑖𝑖 are the normally distributed random errors with zero mean 
and constant variance N(0,σ2). Equations (2) and (3) constitute the bivariate probit 
model aimed at estimating the effect of participating in GVCs (GVC) on the 
probability of exceeding in 2021 the revenue level of 2019 (Resilience) controlling 
for the endogeneity of the GVC. Table 1 displays summary statistics. 
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Table 1: Summary Statistics 
 

 Mean Std. Dev. Min Max 
I40 0.246 0.431 0 1 
Green_compet 0.371 0.483 0 1 
Resilience 0.522 0.500 0 1 
GVC 0.232 0.422 0 1 
Small 0.791 0.407 0 1 
Age 36.675 12.481 4 115 
HC 5.900 11.696 0 100 
Food sector 0.184 0.388 0 1 
P&H_sector 0.264 0.441 0 1 
Mechanical sector 0.336 0.472 0 1 
Other_sectors 0.216 0.411 0 1 
North-West 0.334 0.472 0 1 
North-East 0.310 0.463 0 1 
Center 0.198 0.399 0 1 
South 0.158 0.365 0 1 

 

4. Results and Discussion 

The results are reported in Tables 2-4. To test the hypotheses concerning the GVC 
effect on a firm’s performance in terms of digital transition, green transition, and 
resilience, we contrast the firm’s participating in GVCs with those that do not 
participate.  

Concerning digital transition, we find that firms participating in GVCs are more 
likely to adopt 4.0 technologies than the others: the marginal effect (ME) of the 
variable GVC is positive and statistically significant (p<0.01) (Table 2, column A). 
Thus, Hypothesis 1a (Hp1a. Participation in GVCs has positive effect on digital 
transition) is confirmed. Moreover, we find a specific GVC effect for the small firms 
since the participation in GVCs plays a positive moderation role: namely, while for 
the small firms considered as a whole the probability of investing in 4.0 technologies 
is negative (ME: -0.272, p<0.01, Table 2, column B), for those that specifically 
operate within the GVCs this probability becomes positive (ME: 0.010, p<0.05, 
Table 2, column B). Thus, Hypothesis 1b (Hp1b. Participation in GVCs has a 
positive moderator effect on the small firm’s digital transition) is confirmed. Our 
results corroborate that GVCs support the adoption of 4.0 technologies (e.g., Delera 
et al., 2022) and, at the same time, enrich the literature with the evidence that this 
effect is determinant especially for small firms.  

As robustness check, we focus on the probability of investing in 4.0 technologies 
specifically driven by motivations of increasing the business efficiency and 
innovation (rather than e.g., to take advantage of the tax incentives, to meet the need 
of suppliers, etc.) (I40_effic). The results confirm both the GVC effect overall and 
the moderator role for the small firms (Table 2, columns C-D). Therefore, the results 
corroborate the positive effect of GVCs on a firm’s efficiency improvement (Yuhua 
& Bayhaqi, 2013; Brancati et al., 2017; Agostino et al, 2020) and, in particular, 
underline that this effect is determinant for small firms. 
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Table 2: GVC Effect on Digital Transition 
 

 I40 I40 I40_effic I40_effic 
 (A) (B) (C) (D) 

GVC 0.108***  
(0.025) 

0.044 
(0.042) 

0.078*** 
(0.026) 

0.012 
(0.038) 

     

Small -0.241*** 
(0.025) 

-0.272*** 
(0.029) 

-0.177*** 
(0.024) 

-0.207*** 
(0.028) 

     

Small*GVC  
0.101**  
(0.053)  

0.099** 
(0.048) 

     
+ controls     
     
Obs. 1,422 1,422 1,422 1,422 
LR Chi2 173.18 176.81 127.51 131.67 
Pseudo R2 0.103 0.105 0.085 0.088 

Note: The dependent variable is reported at the top of the column. The table displays marginal 
effects of the probit. Standard errors in parentheses. Wald chi-square test of joint significance for all 
the explanatory variables is reported. *** p < 0.01, ** p < 0.05, * p < 0.1. 

With regards to green transition, we find a positive GVC effect on the firm’s choice 
of investing in environmental sustainability for competitiveness upgrading 
(Green_compet). The firms in GVCs are more likely to invest on it than the others: 
the marginal effect (ME) of the variable GVC is positive and statistically significant 
(p<0.01) (Table 3, column A). Thus, Hypothesis 2a (Hp2a. Participation in GVCs 
have a positive effect on green transition) is confirmed. So, also in this case, GVCs 
are a push factor, they include a positive moderator role for small firms. In this 
respect, if in general small firms are less likely to invest in green transition (ME: -
0.299, p<0.01, table 3, column B), in the specific case of those that participate in 
GVCs the probability becomes positive (ME: 0.185, p<0.01, Table 3, column B). 
Thus, Hypothesis 2b (Hp2b. Participation in GVCs has a positive moderator effect 
on the small firm’s green transition) is confirmed.  

Furthermore, further evidence that GVCs enhance efficiency, did not show any 
significant effect of GVCs participation on the probability of investing in green field 
for reasons driven by other motivation, such as regulation (Green_regulation) (Table 
3, column 3). Overall, our results are in line with the strand of literature supporting 
the fact that GVCs participation is a lever for green growth (Qu et al., 2020), and we 
add that this is critical especially for small firms.  
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Table 3: GVC Effect on Green Transition 
 

 Green_compet Green_compet Green_regulation 
 (A) (B) (C) 

GVC 0.126*** 
(0.028) 

0.002 
(0.049) 

-0.060** 
(0.030) 

    

Small -0.244*** 
(0.028) 

-0.299*** 
(0.032) 

0.103*** 
(0.031) 

    

Small*GVC  
0.185*** 
(0.059)  

    
+ controls    
    
Obs. 1,422 1,422 1,422 
LR Chi2 153.92 163.57 20.85 
Pseudo R2 0.082 0.088 0.011 

Note: The dependent variable is reported at the top of the column. The table displays marginal 
effects of the probit. Standard errors in parentheses. Wald chi-square test of joint significance for all 
the explanatory variables is reported. *** p < 0.01, ** p < 0.05, * p < 0.1. 

Focusing on economic performances, we rely on the concept of resilience, defined 
as the capacity of production recovery after a shock, in our case the one due to the 
Covid-19 pandemic. Specifically, we used a variable (Resilience) taking value 1 if the 
firm has exceeded, in 2021, the revenue level of 2019 (pre-Covid year). 

If in the first instance we did not find any effect of the participation in GVCs on a 
firm’s resilience (ME of the variable GVC is not significant, Table 4, column A), 
when we control for potential endogeneity2 – by applying the instrumental variable 
approach – of GVC we find a positive and statistically significant result (ME: 
0.074***, p<0.01, Table 4, column D). Thus, Hypothesis 3a (Hp3a. Participation in 
GVCs have positive effect on resilience) is confirmed. Concerning the instruments, 
all are statistically significant (at 5% or 1%): this means that the presence of a 
management with foreign experience raises the likelihood of participating in GVCs, 
as well as having a strong and enduring relationship with other firms and Public 
institutions. 

Small firms are less resilient (ME of Resilience: -0.185, p<0.01, table 4, column 
B), confirming the competitiveness gap suffered by these firms with respect to the 
medium-large ones. Nevertheless, when they operate in GVCs the likelihood of being 
resilient raises, so confirming the positive moderator effect played by GVCs. Thus, 
Hypothesis 3b (Hp3b. Participation in GVCs has a positive moderator effect on a 
small firm’s resilience) is confirmed. 
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Table 4: GVC Effect on Firm Resilience 

 
 Probit Probit Bivariate probit 
 Resilience Resilience GVC Resilience 
 (A) (B) (C) (D) 

GVC 0.024 
(0.035) 

-0.060 
(0.056) 

 0.074*** 
(0.027) 

     

Small -0.146*** 
(0.035) 

-0.185*** 
(0.040) 

 -0.066*** 
(0.023) 

     

Small*GVC  
0.136** 
(0.071) 

  

     

#Management   
0.052** 
(0.024) 

 

     

#Firms rel   
0.052*** 
(0.016) 

 

     

#Public institutions rel   
0.048** 
(0.018) 

 

     
+ controls     
     
Obs. 1,040 1.040 1,040 1,040 
LR Chi2 66.34 69.98 181.26 181.26 
Exogeneity of instrumented 
variable: Wald-test ρ= 0 
(Chi2)   

2.872*  

Instruments relevance: F-test   12.111***  
Instruments exogeneity: 
Sargan test (Chi2)   

2.000  

Note: The dependent variable is reported at the top of the column. The table displays coefficients 
and marginal effects of the probit and bivariate probit. Standard errors in parentheses. Wald chi-
square test of joint significance for all the explanatory variables is reported. The symbol # indicates 
the instrumental variable. Exogeneity of instrumented variable: if we reject the Hypothesis the 
variable GVC is endogenous. Instruments relevance: F-test on IV-2SLS, significance, with a F-value 
> 10, means to reject the hypothesis of irrelevance of the instrumental variables, so the instruments 
are not weak. Sargan test for the overidentification restriction on IV-2SLS, no significance means to 
not reject the hypothesis of exogeneity of the instrumental variables.   
*** p < 0.01, ** p < 0.05, * p < 0.1. 

A final robustness check, regarding the GVC effect on innovation upgrading and 
resilience, we test if the firm’s participating in GVCs are more prone to invest in the 
intangible assets. This because, according to the literature (for recent empirical study 
in the Italian case, Pini et al, 2023; Pini & Esposito, 2022), the intangibles are a 
potential determinant of a firm’s performances. We find that the participation in 
GVCs positively affects (Figure 2) the likelihood of investing in intangible assets 
(variable Intangibles taking value 1 if the firm invests in R&D, ICT and training) 
while any significant effect emerges with respect the likelihood of investing in 
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tangible assets (variable Tangibles taking value 1 if the firm invests in machinery and 
equipment). 

 
 
Figure 2: GVC Effect on Intangible Assets 

 

Note: The figure reports the marginal effects (probability of investing in intangible assets and the 
probability of investing in tangible assets) of probit regression including control variables. Dependent 
variable is GVC. *** p < 0.01, ** p < 0.05, * p < 0.1. 

5. Conclusion 

The Global Value Chains is an issue investigated by the literature starting from the 
first studies dating back to the 1990s (Gereffi, 1999). According to the literature, the 
participation in GVCs has a positive effect on a firm’s performances (e.g., Brancati 
et al., 2017; Agostino et al., 2020; De Marchi et al., 2018; Strange & Zucchella, 2017; 
Delera et al., 2022; Qu et al., 2020; Deyshappriya & Maduwanthi, 2020). 
Nevertheless, to our best knowledge, few studies specifically focused on small firms 
as well as there is not any empirical contribute at the firm level on the effect of the 
GVCs participation on a firm’s resilience after the Covid-19 shock (recently at macro 
level, OECD, 2023).  

This leads us to investigate the GVC effect on a small firm’s performances taking 
into account several indicators that currently are very critical for the industrial 
policies: digital transition, green transition, and resilience (European Commission 
2022, 2023). In light of this, we focus on Italy for at least two reasons: i) Italy is a 
country very integrated in GVCs (Fondazione Masi, 2022); ii) there is a large 
presence of small firms. 

Thus, we worked through econometric analyses a dataset related to a survey on 
3,000 Italian manufacturing firms enriched with updated balance sheet data. The 
results show that the participation in GVCs plays a positive moderating role, for small 
firms: as a whole they are less likely to be resilient, to invest in digital and green 
transition, but when they participate in GVCs, all these probabilities become positive. 
Moreover, in deepening the potential problem of endogeneity, we found that behind 
the relationship of GVCs and performances there are some factors positively 
influencing the participation in GVCs: i) the openness of management in terms of 
expertise; ii) the openness of firms in terms of relationship with Public institutions 
and with other firms. 

0.155***

0.033
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Several policy implications can be drawn by our results. Firstly, since the size is 
one of the most determinant of export activity (e.g., for the Italian case, Pini & 
Tchorek, 2022), smaller firms require a greater support from Public institutions in 
favoring their openness to foreign markets. Since the participation in GVCs permits 
overcoming many barriers for small firms in achieving high performances (such as 
digital and green transition, resilience, as shown by our results), policies favoring the 
entry into GVCs may help to mitigate the necessity of scaling-up for competitiveness 
upgrading. Thus, trade promotion organization play a key role. In Italy, the Chambers 
of Commerce have a dedicated function (defined by law) to sustain a firm’s 
internationalization. For instance, the “Progetto SEI” (“SEI Project - Support to 
Export of Italy”) operated by Unioncamere (The Italian Union of Chambers of 
Commerce) is aimed at increasing exporting firms (especially among those smaller) 
by focusing on the potential exporters, on one hand, and strengthening the presence 
of the sporadic exporters in foreign markets, on the other hand, through services of 
information, training, and assistance (e.g., check-up of a firm’s needs, best market 
identification, strategy definition for entering the markets identified as targets, web 
mentoring, accompanied missions to export markets). In the same vein, the 
Unioncamere project “Camber Mentoring” has allowed to many firms to benefit of 
mentoring activities by export professionals.  

Secondly, favoring the firm’s relationship with other firms may help smaller firms 
in overcoming the barriers to export. The Italian policy concerning “Contratti di 
Rete” (Network Contracts) and “Contratti di Sviluppo” (Development Contracts) 
represent two important initiatives in sustaining the competitiveness of the smaller 
firms. In fact, Italy’s National Recovery and Resilience Plan (NRRP) includes 
investments dedicated to a firm’s internationalization, supply chains and 
competitiveness (“M1C2 Investment 5. Supply chains industrial policies and 
internationalization”, Italian Government, 2021) also by leveraging on the firm’s 
relationship through the “Contratti di Sviluppo”. 

Thirdly, policies should focus on management too. The new economic era 
characterized by disruptive changes – such as Fourth Industrial revolution, climate 
change and green transition, ESG, etc. – requires a new corporate culture able to 
address these new challenges. Thus, management skills play a key role in the 
innovation of business models (Petrone & Pini, 2023), that in turn support firms in their 
openness towards foreign markets (Pini et al., 2023), as well as by identifying the best 
point of where to fit in the GVCs. In this case, the combination of assistance through 
the Temporary Export Manager, on one side, and the incentive for training on 
managerial skills, on the other, may effectively support the entry into GVCs. 

Finally, policies should be designed according to the different degree of 
concentration and strategic importance of the value chain, which can regard 
diversification through trade policies, industrial and innovation policies, stockpiling 
through regulatory policies, and government fiscal support (OECD, 2023). 

This paper presents some limitations that can be addressed by future research. 
Firstly, the cross-sectional analysis does not allow to better study the cause-effect 
mechanism. Secondly, we did not consider the position of the firm along the GVCs. 
Thirdly, we analyzed the relationship with external actors (Public institutions) 
without considering the intensity and the typology of the relationship. Fourthly, we 
do not deepen the potential presence of place-based factors affecting the relationship 
between GVCs and performances. 

Edited by: Niccolò Cusano University                                                                        ISSN: 1593-0319 
 

26 



 SYMPHONYA Emerging Issues in Management, 2, 2023 
symphonya.unicusano.it 

 
 
Bibliography 

Aghion, P., Blundell, R., Griffith, R., Howitt, P., & Prantl, S. (2009). The Effects of Entry on 
Incumbent Innovation and Productivity. The Review of Economics and Statistics, 91(1), 20-32. 
https://doi.org/10.1162/rest.91.1.20  

Agostino, M., Brancati, E., Giunta, A., Scalera, D., & Trivieri, F. (2020). Firms' Efficiency and Global 
Value Chains: An Empirical Investigation on Italian Industry. The World Economy, 43(4), 1000-1033.  
https://doi.org/10.1111/twec.12866 

Alcacer, J., & Oxley, J. (2014). Learning by Supplying. Strategic Management Journal, 35(2), 204-
223. 
https://doi.org/10.1002/smj.2134 

Amendolagine, V., Presbitero, A. F., Rabellotti, R., & Sanfilippo, M. (2019). Local Sourcing in 
Developing Countries: The Role of Foreign Direct Investments and Global Value Chains. World 
Development, 113, 73-88.  
https://doi.org/10.1016/j.worlddev.2018.08.010 

Antràs, P., & Chor, D. (2013). Organizing the Global Value Chain. Econometrica, 81(6), 2127-2204.  
https://doi.org/10.3982/ECTA10813 

Appolloni, A., Risso, M., & Zhang, T. (2013). Collaborative Approach for Sustainable Auditing of 
Global Supply Chains. Symphonya. Emerging Issues in Management (symphonya.unicusano.it), (2), 
19–31.  
https://doi.org/10.4468/2013.2.02appolloni.risso.zhang 

Atkeson, A., & Burstein, A. (2019). Aggregate Implications of Innovation Policy. Journal of Political 
Economy, 127(6), 2625-2683.  
https://doi.org/10.1086/701823 

Bloom, N., Draca, M., Van-Reenen, J.2016. Trade Induced Technical Change? The Impact of Chinese 
Imports on Innovation, IT and Productivity. Review of Economic Studies. 83 (1), 87-117. 
https://doi.org/10.1093/restud/rdv039 

Bøler, E. A., Moxnes, A., & Ulltveit-Moe, K. H. (2015). R&D, International Sourcing, and the Joint 
Impact on Firm Performance. American Economic Review, 105(12), 3704-3739.  
https:// doi.org/10.1257/aer.20121530 

Brancati, E., Brancati, R., & Maresca, A. (2015). Global Value Chains, Innovation and Performance: 
Firm-Level Evidence from the Great Recession. Journal of Economic Geography, 17(5), 1039-
1073.  
https://doi.org/10.1093/jeg/lbx003 

Brancati, E., Pietrobelli, C., & Mazzi, C. (2021). The Influence of Value-Chain Governance on 
Innovation Performance: A Study of Italian Suppliers. IZA Discussion Papers, No. 14330, Institute 
of Labor Economics (IZA), Bonn.  
http://dx.doi.org/10.2139/ssrn.3846675 

Brondoni, S. M., & Pepe, C. (2007). Ouverture de ’Ethics in Global Supply Chains’. Symphonya. 
Emerging Issues in Management (symphonya.unicusano.it), (2), 1–4. 
https://doi.org/10.4468/2007.2.01ouverture 

Cambridge (2022). Behind the Rise of Global Supply Chains. By Daniel Vaughan-Whitehead. 
Cambridge Scholars Publishing 2022. 

Cameron, A. C., & Trivedi, P. K. (2010). Microeconometrics Using Stata (Vol. 2). College Station, 
TX: Stata press. 

De Marchi, V., Giuliani, E., & Rabellotti, R. (2018). Do Global Value Chains Offer Developing 
Countries Learning and Innovation Opportunities ?. The European Journal of Development 
Research, 30, 389-407. 
https://doi.org/10.1057/s41287-017-0126-z  

Delera, M., Pietrobelli, C., Calza, E., & Lavopa, A. (2022). Does Value Chain Participation Facilitate the 
Adoption of Industry 4.0 Technologies in Developing Countries?. World Development, 152, 105788. 
https://doi.org/10.1016/j.worlddev.2021.105788  

Edited by: Niccolò Cusano University                                                                        ISSN: 1593-0319 
 

27 

https://doi.org/10.1162/rest.91.1.20
https://doi.org/10.1111/twec.12866
https://doi.org/10.1002/smj.2134
https://doi.org/10.1016/J.Worlddev.2018.08.010
https://doi.org/10.3982/ECTA10813
https://doi.org/10.4468/2013.2.02appolloni.risso.zhang
https://doi.org/10.1086/701823
https://doi.org/10.1093/restud/rdv039
https://doi.org/10.1093/jeg/lbx003
http://dx.doi.org/10.2139/ssrn.3846675
https://doi.org/10.4468/2007.2.01ouverture
https://doi.org/10.1057/s41287-017-0126-z
https://doi.org/10.1016/j.worlddev.2021.105788


 SYMPHONYA Emerging Issues in Management, 2, 2023 
symphonya.unicusano.it 

 
 
Deyshappriya, N. P., & Maduwanthi, B. C. H. (2020). Impact of Global Value Chains on Performance 

of Small and Medium-Sized Enterprises in Sri Lanka: Evidence from Sri Lanka (No. 1153). ADBI 
Working Paper Series. 
http://hdl.handle.net/10419/238510 

Eaton, J., & Kortum, S. (2001). Technology, Trade, and Growth: A Unified Framework. European 
Economic Review, 45(4-6), 742-755.  
https://doi.org/10.1016/S0014-2921(01)00129-5 

European Commission (2022), Strategic Foresight Report: Twinning the Green and Digital 
Transitions in the New Geopolitical Context, COM(2022) 289 final, Brussels, 29.6.2022 

European Commission (2023), SME Relief Package, COM(2023) 535 final, Brussels, 12.9.2023 
Faraoni, M., & Petretto, L. (2009). Market-Driven Management and Global Supply 

Chain. Symphonya. Emerging Issues in Management (symphonya.unicusano.it), (2), 58–74. 
https://doi.org/10.4468/2009.2.06faraoni.petretto 

Feder, G. (1983). On Exports and Economic Growth. Journal of Development Economics, 12(1-2), 
59-73.  
https://doi.org/10.1016/0304-3878(83)90031-7 

Fu, X., Pietrobelli, C., & Soete, L. (2011). The Role of Foreign Technology and Indigenous Innovation 
in the Emerging Economies: Technological Change and Catching-Up. World Development, 39(7), 
1204-1212. 
https://doi.org/10.1016/J.Worlddev.2010.05.009 

Gereffi, G. (1999). International Trade and Industrial Upgrading in the Apparel Commodity 
Chain. Journal of International Economics, 48(1), 37-70.  
https://doi.org/10.1016/S0022-1996(98)00075-0 

Gereffi, G., & Korzeniewicz, M. (Eds.). (1993). Commodity Chains and Global Capitalism. USA: 
Bloomsbury Publishing. 

Gereffi, G., Humphrey, J., & Sturgeon, T. (2005). The Governance of Global Value Chains. Review    
of International Political Economy, 12(1), 78-104. 
https://doi.org/10.1080/09692290500049805 

Grossman, G. M., & Helpman, E. (1994). Protection for Sale. The American Economic Review, 84(4),  
833-850.  
http://www.jstor.org/stable/2118033  

Ho, C. Y., Wang, W., & Yu, J. (2018). International Knowledge Spillover through Trade: A Time-
Varying Spatial Panel Data Approach. Economics Letters, 162, 30-33. 
https://doi.org/10.1016/j.econlet.2017.10.015 

Humphrey, J., & Schmitz, H. (2002). How Does Insertion in Global Value Chains Affect Upgrading 
in Industrial Clusters?  Regional Studies, 36(9), 1017-1027. 
https://doi.org/10.1080/0034340022000022198 

Italian Government (2021). Piano Nazionale di Ripresa e Resilienza: #NEXTGENERATIONITALIA. 
Retrieved from https://italiadomani.gov.it/it/home.html  

Keijser, C., Belderbos, R., & Goedhuys, M. (2021). Governance and Learning in Global, Regional, 
and Local Value Chains: The IT Enabled Services Industry in South Africa. World 
Development, 141, 105398.  
https://doi.org/10.1016/j.worlddev.2021.105398 

Musso, F., & Risso, M. (2006). CSR within Large Retailers International Supply Chains. Symphonya. 
Emerging Issues in Management (symphonya.unicusano.it), (1), 79–92. 
https://doi.org/10.4468/2006.1.06musso.risso 

OECD (2012). Global Production Networks and Employment: A Developing Country Perspective. 
OECD Conference Centre, 4–5 December, Paris. 

OECD (2020). Trade Policy Implications of Global Value Chains. Trade Policy Brief, February 2020. 
OECD (2023). Policies to Strengthen the Resilience of Global Value Chains: Empirical Evidence 

from the Covid-19 Shock, Policy papers No. 141, February 2023. Retrieved from: 
https://www.oecd.org/publications/policies-to-strengthen-the-resilience-of-global-value-chains-
fd82abd4-en.htm 

Edited by: Niccolò Cusano University                                                                        ISSN: 1593-0319 
 

28 

http://hdl.handle.net/10419/238510
https://doi.org/10.1016/S0014-2921(01)00129-5
https://doi.org/10.4468/2009.2.06faraoni.petretto
https://doi.org/10.1016/0304-3878(83)90031-7
https://doi.org/10.1016/J.Worlddev.2010.05.009
https://doi.org/10.1016/S0022-1996(98)00075-0
https://doi.org/10.1080/09692290500049805
http://www.jstor.org/stable/2118033
https://doi.org/10.1016/j.econlet.2017.10.015
https://doi.org/10.1080/0034340022000022198
https://italiadomani.gov.it/it/home.html
https://doi.org/10.1016/j.worlddev.2021.105398
https://doi.org/10.4468/2006.1.06musso.risso
https://www.oecd.org/publications/policies-to-strengthen-the-resilience-of-global-value-chains-fd82abd4-en.htm
https://www.oecd.org/publications/policies-to-strengthen-the-resilience-of-global-value-chains-fd82abd4-en.htm


 SYMPHONYA Emerging Issues in Management, 2, 2023 
symphonya.unicusano.it 

 
 
Pepe, C. (2007). Corporate Values in Global Supply Chains. Symphonya. Emerging Issues in 

Management (symphonya.unicusano.it), (2), 5–11.  
https://doi.org/10.4468/2007.2.02pepe 

Petrone, S. & Pini, M. (2023). Formazione Manageriale, Duplice Transizione e Resilienza. In A.F. 
De Toni, G.F. Esposito, and M. Meda (Eds), Strategie e Politiche di Formazione nelle Imprese 
Familiari. L’apprendimento come Leva di Sviluppo (pp. 60-73). Milano: Franco Angeli. 

Pietrobelli, C., & Rabellotti, R. (2011). Global Value Chains Meet Innovation Systems: Are there 
Learning Opportunities for Developing Countries? World Development, 39(7), 1261-1269. 
https://doi.org/10.1016/j.worlddev.2010.05.013 

Pini, M., & Tchorek, G. (2022). Comparative Analysis of Export Determinants in Italian and Polish 
Firms: The Moderating Role of Non-Family Management. Journal of Entrepreneurship, 
Management and Innovation, 18(2), 41-67.  
https://doi.org/10.7341/20221822 

Pini, M., Gentile, M. & Angotzi, D. (2023). The Extra Gear of Business Model 4.0 for Exporting and 
the Backstage Role of Public Institutions, University and Business Schools. Empirical Insights from 
Italy, Working Paper Series SOG-WP4/2023, Luiss School of Government.  
Retrieved from:  
https://sog.luiss.it/sites/sog.luiss.it/files/WP_BM40_Export_05OCT_submission_SoG.pdf 

Ponte, S., Gereffi, G., & Raj-Reichert, G. (2019). Handbook on Global Value Chains. Edward Elgar 
Publishing.  
https://doi.org/10.4337/9781788113779 

Qu, C., Shao, J., & Cheng, Z. (2020). Can Embedding in Global Value Chain Drive Green Growth in 
China’s Manufacturing Industry? Journal of Cleaner Production, 268, 121962. 
https://doi.org/10.1016/j.jclepro.2020.121962 

Rafiq, S., Salim, R., & Nielsen, I. (2016). Urbanization, Openness, Emissions, and Energy Intensity: 
A Study of Increasingly Urbanized Emerging Economies. Energy Economics, 56, 20-28. 
https://doi.org/10.1016/j.eneco.2016.02.007 

Saliola, F., & Zanfei, A. (2009). Multinational Firms, Global Value Chains and the Organization of 
Knowledge Transfer. Research policy, 38(2), 369-381.  
https://doi.org/10.1016/j.respol.2008.11.003 

Schiff, M., & Wang, Y. (2004). Education, Governance and Trade-Related Technology Diffusion in 
Latin America. Available at SSRN 515922.  
http://dx.doi.org/10.2139/ssrn.515922 

Schlegelmilch, B. B., & Öberseder, M. (2007). Ethical Issues in Global Supply Chains. Symphonya. 
Emerging Issues in Management (symphonya.unicusano.it), (2), 12–23. 
https://doi.org/10.4468/2007.2.03schlegelmilch.oberseder 

Strange, R., & Zucchella, A. (2017). Industry 4.0, Global Value Chains and International 
Business. Multinational Business Review, 25(3), 174-184.  
https://doi.org/10.1108/MBR-05-2017-0028 

Wooldridge, J. M. (2010). Econometric Analysis of Cross Section and Panel Data. Cambridge, 
Massachusetts: MIT press. 

Yoo, W., Mayberry, R., Bae, S., Singh, K., He, Q. P., & Lillard Jr, J. W. (2014). A Study of Effects 
of Multicollinearity in the Multivariable Analysis. International Journal of Applied Science and 
Technology, 4(5). 

Yuhua, Z., & Bayhaqi, A. (2013). SMEs’ Participation in Global Production Chains. APEC PSU 
Issues Paper, 3. 

Notes 
1 The mean VIF is 1.74. Further details are available upon request. 
2 The results of the exogeneity of instrumented variable (Wald-test ρ= 0) indicates that the variable 
GVC is endogenous since we reject the hypothesis of exogeneity at 10%. Also by running the IV-
linear regression the Wu-Hausman test (5.135**) confirms the endogeneity of the variable GVC since 
we reject the null hypothesis at 5%. 

Edited by: Niccolò Cusano University                                                                        ISSN: 1593-0319 
 

29 

                                                             

https://doi.org/10.4468/2007.2.02pep
https://doi.org/10.1016/j.worlddev.2010.05.013
https://doi.org/10.7341/20221822
https://sog.luiss.it/sites/sog.luiss.it/files/WP_BM40_Export_05OCT_submission_SoG.pdf
https://doi.org/10.4337/9781788113779
https://doi.org/10.1016/j.jclepro.2020.121962
https://doi.org/10.1016/j.eneco.2016.02.007
https://doi.org/10.1016/j.respol.2008.11.003
http://dx.doi.org/10.2139/ssrn.515922
https://doi.org/10.4468/2007.2.03schlegelmilch.oberseder
http://dx.doi.org/10.1108/MBR-05-2017-0028


<<

  /ASCII85EncodePages false

  /AllowTransparency false

  /AutoPositionEPSFiles true

  /AutoRotatePages /None

  /Binding /Left

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (Adobe RGB \0501998\051)

  /CalCMYKProfile (Coated FOGRA39 \050ISO 12647-2:2004\051)

  /sRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CompatibilityLevel 1.4

  /CompressObjects /Tags

  /CompressPages true

  /ConvertImagesToIndexed true

  /PassThroughJPEGImages true

  /CreateJobTicket false

  /DefaultRenderingIntent /Default

  /DetectBlends true

  /DetectCurves 0.0000

  /ColorConversionStrategy /LeaveColorUnchanged

  /DoThumbnails false

  /EmbedAllFonts true

  /EmbedOpenType false

  /ParseICCProfilesInComments true

  /EmbedJobOptions true

  /DSCReportingLevel 0

  /EmitDSCWarnings false

  /EndPage -1

  /ImageMemory 1048576

  /LockDistillerParams false

  /MaxSubsetPct 100

  /Optimize true

  /OPM 1

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness false

  /PreserveHalftoneInfo false

  /PreserveOPIComments true

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /ColorSettingsFile ()

  /AlwaysEmbed [ true

  ]

  /NeverEmbed [ true

  ]

  /AntiAliasColorImages false

  /CropColorImages false

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /DownsampleColorImages true

  /ColorImageDownsampleType /Bicubic

  /ColorImageResolution 300

  /ColorImageDepth -1

  /ColorImageMinDownsampleDepth 1

  /ColorImageDownsampleThreshold 1.50000

  /EncodeColorImages true

  /ColorImageFilter /DCTEncode

  /AutoFilterColorImages true

  /ColorImageAutoFilterStrategy /JPEG

  /ColorACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /ColorImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000ColorACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000ColorImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasGrayImages false

  /CropGrayImages false

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /DownsampleGrayImages true

  /GrayImageDownsampleType /Bicubic

  /GrayImageResolution 300

  /GrayImageDepth -1

  /GrayImageMinDownsampleDepth 2

  /GrayImageDownsampleThreshold 1.50000

  /EncodeGrayImages true

  /GrayImageFilter /DCTEncode

  /AutoFilterGrayImages true

  /GrayImageAutoFilterStrategy /JPEG

  /GrayACSImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /GrayImageDict <<

    /QFactor 0.15

    /HSamples [1 1 1 1] /VSamples [1 1 1 1]

  >>

  /JPEG2000GrayACSImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /JPEG2000GrayImageDict <<

    /TileWidth 256

    /TileHeight 256

    /Quality 30

  >>

  /AntiAliasMonoImages false

  /CropMonoImages false

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /DownsampleMonoImages true

  /MonoImageDownsampleType /Bicubic

  /MonoImageResolution 1200

  /MonoImageDepth -1

  /MonoImageDownsampleThreshold 1.50000

  /EncodeMonoImages true

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageDict <<

    /K -1

  >>

  /AllowPSXObjects false

  /CheckCompliance [

    /None

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXTrimBoxToMediaBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXSetBleedBoxToMediaBox true

  /PDFXBleedBoxToTrimBoxOffset [

    0.00000

    0.00000

    0.00000

    0.00000

  ]

  /PDFXOutputIntentProfile (None)

  /PDFXOutputConditionIdentifier ()

  /PDFXOutputCondition ()

  /PDFXRegistryName ()

  /PDFXTrapped /False



  /CreateJDFFile false

  /Description <<

    /ITA <>

  >>

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /BleedOffset [

        0

        0

        0

        0

      ]

      /ConvertColors /NoConversion

      /DestinationProfileName ()

      /DestinationProfileSelector /DocumentCMYK

      /Downsample16BitImages true

      /FlattenerPreset <<

        /PresetSelector /MediumResolution

      >>

      /FormElements false

      /GenerateStructure false

      /IncludeBookmarks false

      /IncludeHyperlinks false

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles false

      /MarksOffset 6

      /MarksWeight 0.250000

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /DocumentCMYK

      /PageMarksFile /RomanDefault

      /PreserveEditing true

      /UntaggedCMYKHandling /LeaveUntagged

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

    <<

      /AllowImageBreaks true

      /AllowTableBreaks true

      /ExpandPage false

      /HonorBaseURL true

      /HonorRolloverEffect false

      /IgnoreHTMLPageBreaks false

      /IncludeHeaderFooter false

      /MarginOffset [

        0

        0

        0

        0

      ]

      /MetadataAuthor ()

      /MetadataKeywords ()

      /MetadataSubject ()

      /MetadataTitle ()

      /MetricPageSize [

        0

        0

      ]

      /MetricUnit /inch

      /MobileCompatible 0

      /Namespace [

        (Adobe)

        (GoLive)

        (8.0)

      ]

      /OpenZoomToHTMLFontSize false

      /PageOrientation /Portrait

      /RemoveBackground false

      /ShrinkContent true

      /TreatColorsAs /MainMonitorColors

      /UseEmbeddedProfiles false

      /UseHTMLTitleAsMetadata true

    >>

  ]

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



