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Ranking, 77 4k — F1 A M — % B 45 G J2 16 7 B P 25 R 2445 il 10 669 4 07
it VB 5 B HEATHER? . Ranking,,, WOELES R I 3R 207 i B9 76 Aol 1 H1 2 H AL ) ARG
FUAB/N - Comp 2R AR Ml R U] AR 3 S S 10 R DL | A SR 28 B (B O 1, IR A il R B
JEAS T A SRS IBIE g O D2 WY il SR WO B3k 3 4 SR 5 7 T A R | 3% B IR AN B e (] T
A
X, X, 57 il 0 L6 M A 5 0 BT T 75 0 R 75 B, 308705 B S W 2 117
Az BA R AR R A g A LD B = AR S 42 45 (2018,2019) PR &
S5 (2015) BIRITFE , Aol AR 5C 8 42 ] 28 B A0 A5 | Al B8 AR 57 3y LA B0 InK LR , B8 AR 57 8y L 7 [
ARG ol NE H R Al 5l AN BN 38 InLabor ; 42\ 847 R B AT Interest_ratio , 3 7~ 0 |
S H S IR Y HE 2 A b AR XS InA ge s MBI Tax_ratio , 371 S A Ml S B WO 45 184 4
) L A8 AR A ML BT A7 i 1 BT 1) LA A SOE FnAMGE Al FOE (9 RE 472 5 | AR AR Al Sl o A
FE R AR 2] B A b REAE AR A 45 . N3 GDP XX InGDP_ per A1 N H A ML ST T 5 AR AIE 2R
X5 %L InXR
BRI 2 ) I e ) 72 A 69 Aol AT B 3 A AR 7 R SCAE TR (6) | (7) TR B ) T Ak —
A i 2 T 2 S8R, A o AN I ) 72 0 8 ol T ) i S PAEORE |, BRSNS BT AR Ay
I8 7 AR v, FH LKA ) AN A A A A T S Bt IF 1) 228 A Y PR35 el T ot i BT () 0 e e A it —
AN B TR P AR AR (5) PO T Al — R b L RN v,
By it —AF A7y [ R BN v, SRR T TR S Al A 7 A G R A B AR i AR R R A AR A
IO, AR it A SR B I R ) 2 P P R A i AR A X LA 4 A I A8 ] R A SO SR BT [
RO TT AT LA L =AY S8 IR A 0 AL 1 AR R T AT 5 I3 2

+y,X 4 X, U, U, +Ey, (7)

®2 ROBETEMITRBTAKRS
JB bk 5 4 SR A T 4 SR
TR (S)
InExpdemand Bi>0 Bi+B:<0
InExpdemandxInRanking B:<0 Bs+Bs>0
R (6)
InExpdemand a>0 o +a,<0
PRI (7)
InExpdemand >0 Yi+y2<0

@O BHEFEAS U NES WP E T 5 )R 5 (hitp : //www.ciejournal.org ) B4,
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2. BiEskiES 412

AR SCEIIF IR G 0 2o 7= b T Aol s SOA R AR 7= SO 1 LM D P S AR R EOR T el 45 T 2
(Aol | Forf= SR AR 48 HS6 A ACAS R A . b TSI LA b SO 227 i s 1 Aol | AR S % H
BRI (2013) 773, DL HE T 2000—2013 4F 48 1] 14 v [ Tl A sl B85 122 -5 v 0 0 DG 55048 72
E—2 AR SO T A RS AR A 4R 22 7 i 0 Al BE AR v U S SR B i v 4 R R BRURK
ARTE G WS 1R Al 3K PR 2 Al KA B T A SCIRIF SR RE AR

AR SCH R0 R R AR RN TR SR, RISk WA B b £ 287 ) R A L
i, CEPII 9 BACT #2435 i 4 BR 52 52 B8 A0 415 4= BRAS A~ B 5 sl i X 0032 Y HS6 3 6% 77 i )2 1l B4 52 5
SRV 5 BB | 25 G v B DK 1 | RE A8 I B v ) o I B T E R B AR oK

AR SCHFGE AN T SR 22 7 Al 1 VAT S s H v AT A ) 32 B A Syt A
7T LRI 107 S A3 3K = 28 b i) A 1 3R 1R U VA DG B R Al 2R T A A k2
M Tl A B8 2R, B A HZ A 2S8R WK H Penn World Table 9.1 08 | fix
J&  ARSCY R AR o 32 AR e A AR R G A R,

W, RIS RS ST

L SMERER . EERBES SR L HO~RMiE

SR S5 MR R 3 58 (2) 41, AR SR SR IR KR 3 R E | T ANE T SR 5 7 S HES R 22 H
TR 2 Ryt X SR AR b SN SR AR B[R] 1) 52 e 22 7 Al A G AR HLX —
ST I SH Al 7= i B A 7 i B T DS

JoT o A SR ] 28 SR AR AR e SR U S A SR 1 2 7 AL AR A Comp BUE
0, K HACA TR 3 55 (4) 51 A5 2N A0 T SR B WAk 11 R B0k 0.0223, HAE 190K 13 S5
K5 7= S HEY A B T R B -0.0137,, HLAE 1% MK b 3% X B IE 1) (6] MR R 32 &
(FEEARR ) SR BT dk 5 5 SR WS 1) 22 7™ i Al A% O 7™ i 1 A A IR0 Bl A 5 % 00 7™ i B 8 184 K
WS WE TRV 1,

B 4 W ] U5 45 2 AR AR o S SR BURUAR S 4 SR 1) 2 7 b A AR T Comp B N
1B AR A 3 28 (4)51, 159 B AP0 5 SR S I Al 11 22 40 -0.0189(=0.0223-0.0412) , HL1E 1% K
Vb AN R 5 HE I 2 B T RO 0.0114(=-0.0137+0.0251) , HE 19%H K F L
&, X FRWIIE 1] (5 ) FR R SR AR (B2 5 ) SR EBUSUAS 58 4 SR 1 22 77 il Al A% 00 7 i 8 A AS | L
VLN B 2 55 A0 7 i B A TR 5 B E T R 1,

VW EVETNS . AR SR AL SRR BUBT i (A ) T A SR I 1 22 77 Al A% 0 7 b R A AR
()52 e 5ELPE R ECH 0.0223(=0.0189) , X RIS T K22 5 10% , 4% T BOR U i (A ) 38 4 SR W
(1) 22 77 i AN 7] 1) (S ) ) 38 HLAZ O 7 A A% 0.223% (0.189% ) , A2 Tk FTPINET BH (2019 ) i FH AH [7]
(7 DR T AR SR A8 b, I 058 & BN SR 42 R 10%- 3 B0k T % 1l 0.173%, BIAfE A SC
A3 J e AN BH (2019 ) BIF 5 2 PSS [R] A TR) A ELRT AR H ) A0 SR 4ol ™= 11 41 %
Al T S I R B R O I B0 AR SR TR AR I N A — H B b 2 A i SRR SR G R
PIBIME N 29.89% , 45 A S UESS S 1) R EAE |, 1T 545 BAE A 1T P9 S8 2K o SR BT 1 5 4 5 W 1) £
Ml A% 77 AR 4 ST 34 52 R 508 R 0.66% (29.89%0.0223% ), Xof SR BB AS 55 4 55 W 114 4 b 1)

@©  WRMEG A IS WO E Tk 28 5 ) R sl (http : //www.ciejournal.org) B 1F
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W0 P2 il S VAN A S 252 IR RN M 0.56% (=29.89%0.0189% ) . Bifi s AR T SR I h A8 K, AN R

XAl 117 A B 552 I 23 T

x3 SMERTE R R 25 7= £l O 7= G AR B [ 3 45 3R
InPrice () (2) (3) 4)
InExpdemand 0.01 145 0.0134%5* 0.0202%#3* 0.0223 %33
(0.0023) (0.0024) (0.0027) (0.0028)
InRanking 0.0182* 0.0262%#%* 0.0288%#* 0.0398%#*
(0.0098) (0.0101) (0.0110) (0.0112)
InExpdemandxInRanking —-0.0096%#%*%* —-0.0103%#%%* —-0.0128%#%*%* —-0.0137#%*
(0.0010) (0.0010) (0.0011) (0.0011)
CompXInExpdemand —-0.0410%%*%* —-0.0412%#%%*
(0.0047) (0.0049)
CompxInRanking —-0.1172%%%* —0.1321%#%%*
(0.0211) (0.0219)
Comp xInExpdemandxInRanking 0.0236%3#* 0.025 1 #s3*
(0.0021) (0.0022)
P AR i i i 2
Al — B A 3t — 7 i [ E RO 2 & P e
P i —AF A7 T 5 SR 2 2 & e
FURILIE(E) 2027199 1870233 2027199 1870233
R-squared 0.9787 0.9790 0.9788 0.9790

T A5 O R R AR DR o e % R BIRIR 1% 5% 10% /9 235 TEKF AR % £ W AT REAR L T4l — H A3 —
it —AF 0 2 AT 5 AR DR SR AR Al — H R 4L 3 2

2. SMBER EEEBE SRV HO~&EE

R SCE SRR I T A RO SR BT it B G W R AR B G W 1 A Al 0 1 11 7 R Y
SEBIRZ AR, 2 4 55 (1) ()8R T RIAZER FESIA TGRSR 5 MR R T RECE SR N
IE EFF A 3 3 3% B A1 5 SR R 2 Al 19 11 7= 9 LA 1 249 B 50 R I T BB
T T SR S Al B T L A S 8 T A T EL AR I S B R XA P2
2 R Al R A3 BT AR KA S M RN A5G S b

FAE3) (AN T EBIRL(6) M InT T 25 5 AR 4E 51 A $a A8 B A0 55 (4) 1 11 1] )3 25
HATHT AT RO SR HUST i T A SR (14 Aol 107 Y R (4 S e R e R Y R AR 5 Comp BUH
0, HMERTE SKAG T R EAE 190K 1 W35 0 5 1000 — 30, BV 1) (4 ) ) S50 55 SR 3 (k2>
SR U B A SR A Al T S R B E AR 2, AR SR SR BOBUAR T A SR Y Al i 1
7 it 0 L )5 0 A 50 K B DL AE B Comp HU(E R 1, AN A7 >R Ak 1 2 80 -0.0208 (=0.0093-0.0301 ) ,
HAE 1% WK W3 5B — 0, R m (5 ) S0 E R SR (3 ) SR IO AS 5 4 5w 11 £
b H 7 Y SR TR 2,

LAMER . EERBEEsFRALVHEOFRZNTH

AR SCE SR T AR SR AR AR Al (9 7 A P A5 I O, 2R 5 5 (1) L (2) AR
HT ARG FEBIA T EGIAS RS SMNSF R R BN IE  H A 3| 3 3 W AN 55 R 1 28
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x4 ShERE R F MM MmO~ m3e E R E T4 R
InScope (1) (2) (3) (4)
InExpdemand 0.0048%* 0.0018 0.0121#%* 0.0093 %
(0.0020) (0.0021) (0.0023) (0.0025)
CompXxInExpdemand —0.0289%#** —0.03071%#%*%*
(0.0041) (0.0043)
) A i iz i P
Al — E 1 3 T 56 208 P JE e 2
AR I8 2R = e & &
BURILE(EN 573705 529935 573705 529935
R-squared 0.6762 0.6846 0.6762 0.6846

TE A THRE AL T Al — I B0 — 4 070 J2 100 5 AR 1 SR AR Ak — F A 5 )2 000 5 R 3R ),

A 1 H TP A3 A - 5 M 0N N R BT B T AN T SR Al 9 7 A
{18 5 W) R0 NE 7 o) K 2 T AR TS T S B0 DRI | X0 T 28 5 4 SR k£ b ke 43 B A1 75 2K 118 5 i 2%
IVETECY WA

255 (3)  (4) 05 B T T AR AL (7) 0 T 45 5 AR E 5 1A TS AR AR (4) 5 0 25 R 4y
BT, AN SR SR BT k5 4 SRS 8 £l H 11 7™ 5 23 A 452 e A 56 26 BT KB L8 & Comp HUEM 0,
HMER T SRAG T REAE 1% MK 1 20 0 5 WU — 3, BIIE ) (6] ) S5 SR 3K (46 /0 ) R K
JF 2k B A SR WS 0 Al 1P A A B R B UE TR 3, AR TR SR SR U AR T 4 S s 1) Al
17 S A A3 I 52 M R 56 26 B B AR B Comp BUE R 1, 4N T SR A 11 R 50 -0.0089(=0.0033-0.0122) ,
HAE 190K B2 5 W00 — 80, JWIIE ) (Fm ) SbE T SR 46 /N (97K SR BURA 5 4 S ek 1) £l
HH 7 A BRI e T B 3,

x5 SMREREREFRLMHEOFRSHAHEIRER
InDisper (1) (2) (3) (4)
InExpdemand 0.0017%* 0.0003 0.0045%# 0.0033##5
(0.0009) (0.0009) (0.0010) (0.0011)
CompxInExpdemand ~0.0112%%x ~0.0122%%#%
(0.0018) (0.0019)
2 1 A% i = i 2=
Al — H 1 b [ 5 3R P = = =
AP A ] 28 BN = = = =
SURIIECH 573705 529935 573705 529935
R-squared 0.5738 0.5843 0.5738 0.5844

i, REESR

1. ESMBFRME T %
AR SCAE e ] U Hp B4R FH X (3) T3 O T B B ARG SR O 1l i ] DR 48 2R 52 B A A SR
TR X BLE— PR 30 (2) THEE B IS MR SR R A 1T, 45 2R 45 5 3% 3—5 (Y Jk of [nl )9
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BRI X R UIA SO FEE A 25 A2 SR SRS Ty B iy 5 ma @

2. ZERFEAVFREOTHMMSESEMAAIMNER

R T RGP AE PR IR R AR SCHE I B AP R SR IR A Aol 1 10 T HEBRAE S, (B W SR A [ A
b AR T T L R A 2 T AR SR AN R SR AR A A I 1t el S AR A AR [
A T I AN R AN AR SCHE P SRS O TS O R s — E RE B S Bz AT A
S AR T SR AR T ACE PR AR AR, Sy TR DL LR AR SO SR T B Ak B
A7 b AE R T3 0 8 0 8 (Share _ fgde) AR 1) 3248 5 04 AL ECRTE (B 5351 0.0004 il
0.012,97%5 0 b (0t FHR &R 0.01,99% 5 61 F i H 3%k 0.24, e a] UL i B A A 21 39
A 77 A G O E A T S 0 8 T 0.01, BRI AR SCFE I B A R SR K R A 1 E Y
i B AE 1R B Ok X A M R TR SROB R A R I N K

HE—20 A T IS A (S AR SO R A T 0.01 Bk T Al R AR S BR R
T R bR FEXF B (5)— () AT RIE . USSR F 2 T E A 0T 3 0 B R T
WIS I | A S A% O S5 1B KR BT

3. RBHOFRMEHEDAH SHALLHEE

3k A 8] UH 45 552 B0 Al 7 R RS R A A Eckel et al.(2015) BA80% AR ER HH E
PRI E D R 5 TR AR AR R JE XA AL (5)— (7)FEAT IR R A 25 5 3 R
SR B — B X RISl 17 9 22 R S B AR SO LS

4, EHARSFME O WHERANEERERRE

AL Z 7= i AR R R X 4 AE S [ JH AR SCHI B T AR AR I ] — R B ™= Y
AP EEA (B SPUR 4: 5F (2018) IS 143 37 1) = 2R 2 7 it LAl RR AR Oy REAS I B2 27 i
H Dﬁ;‘ﬂklﬁ"}ﬁzﬁ(Always) VREAS I [R]AE 22 7 b R P i 1 TR) S 38 ) A b BE AR (Switcher ) B 24 4F
Sy B b IR B YA Sy 2 i I A FEAR (Cur—Multi ), A8 30 2R DA = 28R AR [l )5
THEAEAL(5)—(7), FIES5 SRR,

5. ERITILERLKEE

Rauch (1999 ) ¥ 7 it X1] 53 Sy S5 BT P 77 i R[] Jo M 7 o 199 DK 28 ) S Jo M 72 ol %) JB i T 90 25 ) %
IR T[] o = ot 1 O o T 2 23 TRV /N | B b AR ST | S5 0 P Al PN SR BT 5 4 5 g6 1) sl
O R R R S TR 11 A U T RO R b A AL

BRI A SORE ] R 28 5% DU A RS A7 Mk %) 43 2k S5 T P A ol (D) AR BT PE AT Mk (Homo ) #5443 4
A I T AR (5)— (7)., 3 AR R S0 A R A RS R L 25 SR R B AT
DAL ) 4718 s s Bk T R k) A R IR M A ol 3k BUE TR IR T EE AR SRR 7 v
PR32 ) PR A S0 FE A 2 (1A S 5 1 DX

6. = B M th—F 9 4H & A

A SCAE B UE [0 U= I T S (PR A 50 rh X T B b S A [ RO DA RS B A DG Y
AT RRAE AR & 2 2 H LA A GDP RN 3R | (HZ 759K 0l BEA7 A6 LA B v ] 48 £k 1 H i
i ARRAE A2 23 52 MR AR [ Aol (4 1 04T Sk Sk TR AT R A ) B ) AR A Y Y M R AR AR AR Sk
— A B A Oy A NS T AR (5)— (7). VA= dh U R S R A AR Y
TR ] 2 25 S 5 o [ 1 45 SR AR — 30, LA™ b o3 A kg e e A ek ARSI v AR SR B LA 1
RBUBFAN R ENIE R RS T B —AE 0 4 & RN G AR SO EEEE AT IR AR BT,

@ ARFEBERAEE RE 45 R 2 0 [ D &5 ) 3 (hitp  //www.ciejournal.org ) B
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pg

el T HM

BN SRR SR WU gk 5 4 SR 47 i 20 A AT SR AR IE 1) s e (EUR R AN R X AT e
S AL T EL TN

Mo —AFA53 21 5 500 L TG A5 A1 E 5 SR W i A 14 PR A AR B A X 8 )
i 2R b 73 A1 (9 5 IR RN

7. BB X BT ERHENREERRE

AR Sk — 25 2 T B O R S T BB [ VA 45 SR AR SR AR R | 3 B S B ) 3
AN AT AR AR E AR R RN 0 A B R | DA B O B i A R AN
Ko ASCHIBR LA EPIAAE B 1R 3 ST L A REAS | AT 5 B HEAR L 5 1 20 Bl i B A R AR
AR (5)—(7), IMAZ SRR W] SIBR SmE AR AT A SRR A5 MR G

ARSI R 3l R

FSCA ML 43 BT 2 B | AP35 2R 2 0 38 2o A0 A8 A b 1 1 ) 7T 4 5 4 B2 B 08 10 M 1 H 11
F128 o A AR SCHE X — 5 ST ARG 50 A0 B 5 SR AR Bl 2 75 2 52 e 1 Aol I 1 T S s e R B i X
AN TR SRAS BB B T A 3e PR ARk SR IBUTT L 5 S M 1) 22 7 i T Al R R O
SR R Xt 5 A SRR AR T e SR ) 22 7 i 1T ALl K 7 S R AR SR B X B A R AR i —
L H B 0 AR SR AR B0 5% R BUOAS [R) 5 4 SR W 1) 22 75 il 1 10 Al 14 7 o S5 R 30 B AR ) B )
BN

1. ERYMKE

AR AV T A4 T T SFe i e AR [ 22 7 i 1 Al DI A T 5w S AR AR AR BE L D ARk T FEA Tl
i NHEEA B H B d B9 A B (Nume_ firm_ide) , 1E ) (52 0] ) SRR SR AZ 3 F A [E 3 2 1) 4l
HEA GRS 0 BT 3 47l Ak g B (2 ) DT BE I (55 ) A b I B4 T 3 5 A
FE @ AR A £ 7= g 72 T E 3 d 19T 3903 8 (Share _ fgdt) , 4 M0 7= & (9 T 3 03 85 /1N | 6 BH %
Al T I B AL T S s A

AT Ml PR i ol 505 1 X B50R Aol ™= 5 717 3 093 50 4 SOV A e e R AR o, AR SR AR SR AR A% O
fife AR A AN T SR AR S X T 3 5 SRR B RS AN | A SR LR 6, % 6 (1) (2)FNLHR
T RAT b A B0 e R T v G AR B A I 45 51 SRR SR B AR T R B 2N IE | X RSN
SR AE Zh IR J5 5 m E B0 0 E AT 8 Al R AT A £l I P T S e e AR LR
Hb T ) SR SRR T S5 4 | B ) S T SR IS S T 3E 4, U — 8,

T 6B (HIRE T L= i et 1 H BT 5008 (1 e B 5 — AU A )
Ry B AR RS P IR 4 SR AN R SR A A T R B A B R I 1) (B ) AR R AR (B ) 4
b= AR T E R T 3 A A BRI QU ) Al T I A T e e AR B — A T AR
SR Al T I 1 T 4 v A AR R B TR 1] DG R Y,

2. MBER EERBESFRHOMLTRRE

540 I8 (2020a) BF 75 AP0 5 3K 5 Aol F 7 0 — S0 fR % Khandelwal et al.(2013)
(977 A5 ¢ AE Al £ OB H B o 97 g B9 Quality_fdgt, W FAE R e B B A
R (5)  SEHESS R L 7,

T TH () () T A X oAl 35 4 SR A AR A I T S5 5 DAB A A lb T E 4 o A2
955 (2) R S5 5 A IR T 4307, AR SR BRph Tt ADER TG oK 5 7 b HE P 22 BTG T 2 8000 Tl 3

S

@ AR SCIE LAA M B AT 3 03 BT SRy v A A P R A OB AR R AT TR R A A S DL T L
225 YW Ik (http ; //www.ciejournal.org ) B
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%6 SMEREREHHEMBFEFEENEELER
InNum_ firm_idt Share_ fd

(D (2) (3) (4)

InExpdemand_CICAd 0.0215%#* 0.0215%#*
(0.0049) (0.0049)
InExpdemand ~0.0047%+ —0.0044%*
(0.0002) (0.0002)

AT Ml 4 1 A2 T = w w5
Ak AN H G st 4 i AR i i = =
A1l — B 1 b [ 5 2 = = w w
A 1l — 47 [ 2 5500 b = 1 1
Al — H 1 b — 57 i [ 2 R w5 i = =
F i — A0 i 5 S50 i i = =
L i 143346 143331 2026734 1869788
R-squared 0.8157 0.8157 0.8301 0.8329

TEAZRYT (1), (2) 51 81U 45 58 i i S 0 R AR kb 7 [ R 22 5 DU 57 6% — F 0 st — 46 03 2 1, FEH 3 05 ik S =X (1) 58
il — H B —A4F £ J22 1T 9 S0 8 75 R AR 1k 2 A

S IE R R B X B AR b TE ) (B ) SRR SR AR TR (BRI ) A0 7 i B AR LI — 800 B
A 5 A B B O R N TR

FTHB) (4)FRE T XAl 5 SR mE i BIE S5 5 LLg A S84 i A48 5 19 26 (4) 51 1] 19
SERNBIHEAT /30T, Tt S8 4 KW (Comp BUE R 0) F |, AR SR BN ST K 57 & HE P 22 5
Tt R BT S 55 (2) 9 A — 2 B2 Ho g SHE K -4 B B TE 3 2B o 1E 1) (6 ) A5
R bt | SR IO k5 e SR W 1) A ol 2 2 40 T A R Rt R A0 7 T A DA T B B A A T
RO 7= S A SR T R SCHE R IE 1) (i) ) SRR SR AR Sl 3E 2 B T (RRAIC ) A0 7 B T A
1 (FEAROAZ O = S A% I B L, AR 32 4 SR WE (Comp WUE R 1) T, SR K BT S0 3K
57 i HE R A8 B IR 1T R E0 31 -0.0005 F10.0008, 455 555 (2) S AH I, H R B4 AR5 /N
X FE I SR U AR 5 4 S % B4 A M AN TR T R e B A O 7 SO ) O 3 R I X AR T SR e

LAMBER BEEBESFRE O RIARKAE

5% Fan et al.(2018) LA 4 55 (2018 ) 19 75 B Al B8 Al 7™ it J2 T8 19 320 B )M AR MC_ g , 1% 80808
FEAALBR T 2000—2006 4, LA 12722 £ B 0T BUEAE Bl B B Al T8 (5) , SRR 4 R W3R 8,

F 8 (1) ()TN T A X oAl 5 4 SR W (W B AR D E S5 5 0 LAG I A AL A E 9 b4 il A2 i
ISR (2) 50 B 1A 25 B R G BEA T 43 B, S0 SR B S5 oK 5 7 b HESF InRanking 28 B34k 11
F RS O I RN 3 O OE X R R b I 1) (6 ) ) AN AT SR BT (R A0 7 i B
BAR | AL 33— SN A £l AR [ HE A0 HE P 7= i 2 TR I A 3 22 5

T 8H(3)  (4)FNHAE T X oAl 36 4 SR () [l VA 25 S L DAS A Gl 45 il A2 12 A 56 (4) 41 115
5N GIHEAT BT, A S8 A SRS (Comp HUMH N 0) T, AR SR B0 00 22 40 i 38 E | X R W | 1HI
XoF I i) (1 ) A0 R ey | SR ISR k5 4 SR W6 114 Al S S 4R T (B AR ) A% 0 7 i i B AR | 3T i
S BT A O A0 7 i 0T T B, AR SR 5 T R HE Y A8 LI R ROA 3 SR AR R SR
SR ST T 4 SR G 1) A b PR 7 i ) ) 320 o S AR R AR 7 A (0 25 S AR RS R RN, AR BE A SR
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®17 SMEBEREMEEmE O ~REENEIFSER
(D (2) (3) 4)
InExpdemand 0.001 1##* 0.00227%##* 0.0019%* 0.0030%**
(0.0003) (0.0003) (0.0004) (0.0004)
InRanking —0.0194#:* —0.0183%%* —0.01927%* —0.01807%*
(0.0012) (0.0012) (0.0014) (0.0014)
InExpdemandxInRanking -0.0007##* -0.0008** -0.00107%** —0.00117%**
(0.0001) (0.0001) (0.0001) (0.0001)
Comp xInExpdemand —0.0037 % —0.0035°%*
(0.0006) (0.0006)
CompXInRanking —-0.0058** —0.0068%***
(0.0025) (0.0026)
CompxInExpdemandxInRanking 0.001 8% 0.0019%**
(0.0002) (0.0002)
P 1) A2 i P i JE
il — B 11 b — ™ i 18] 5 200 e 2 = P
7 i — 4073 T 2 AR e P 2 P
FURIUR(CS 1781371 1643205 1781371 1643205
R-squared 0.9791 0.9797 0.9792 0.9798
=8 SMERE RN % = M Ol 7= RiA R AR EA 4R
(D (2) (3) (4)
InExpdemand 0.0356%* 0.0309%* 0.0474%5* 0.0429%3*
(0.0095) (0.0090) (0.0110) (0.0105)
InRanking -0.0644 -0.0428 -0.0265 -0.0046
(0.0499) (0.0469) (0.0538) (0.0513)
InExpdemandxInRanking 0.0033 0.0007 -0.0022 -0.0049
(0.0046) (0.0044) (0.0051) (0.0048)
CompXInExpdemand —-0.0549%%%* —-0.0563%#%*%*
(0.0205) (0.0193)
CompxInRanking -0.2275 -0.2267
(0.1808) (0.1551)
CompXInExpdemandxInRanking 0.0327#* 0.0325%*
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Foreign Demand, Competitive Strategy and Export Behavior of
Multi—Product Firms
ZHONG Teng-long', YU Miao—jie*
(1. School of International Economics and Trade CUFE, Beijing 100081, China;
2. National School of Development, Peking University,  Beijing 100871, China)

Abstracts:  With reference to Mayer et al. (2016), this paper constructs the foreign demand index as
exogeneous as possible, and studies the heterogeneous effects and mechanism of foreign demand on the export
behavior of multi—product firms that adopt quality—competitive and cost—competitive strategy respectively. This paper
puts forward three research hypotheses to be tested on the basis of elaborating the relevant stylized facts and
combing the theoretical mechanism. We then conduct empirical tests based on the matched dataset between the
China Industrial Enterprise Database and the China Customs Database from 2000 to 2013. Research conclusions
show that positive (negative) changes in foreign demand cause multi—product exporters adopting quality—competitive
strategy to increase (decrease) the price of their core export products more, add (drop) the scope of export
products, and expand (reduce) the dispersion of export product distribution. The effect of foreign demand on the
export behavior of multi —product exporters adopting cost —competitive strategy is just the opposite. The above
conclusions are still valid in the robustness tests such as replacing the calculation method of foreign demand,
considering endogenous issues and eliminating extreme values. The theoretical analysis and empirical tests of the
mechanism show that changes in foreign demand change the degree of competition in destination markets that
exporters face. Firms with quality—competitive strategy mainly respond to foreign demand fluctuation by adjusting the
quality of core products, while firms with cost—competitive strategy by altering the cost of core products. This study
helps exporters to effectively respond to foreign demand fluctuation.

Key Words: foreign demand; multi —product exporters; quality —competitive strategy; cost —competitive
strategy; market competition degree
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