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R AT BR R T , PR AR TR 8 U Kk R AR a4 Sy b T SBURT 7 M 1B SR R R AT 25 R R o

I RO F AR AT MBSk H Marshall(1890) , 41 Hy #7447 e 23 [A] A0 B4 19 = Fh vl B - HHR
At 55 S T E K S R AL A MR R 2 H S R B aoR AbRPE ke AR R AT DL i
Aol A 7= R AR m R R (VI B A5, 20135 Y 81 B8 45, 2014 SCAR AR ATk =1 B, 2014) , 30
J52 T Uk B Ak R A 1 e KON T RE T B0 WOR SRR R (T AR SR 20145 BRIB AR, 2016) .
B R AP I AR A2 SR 4 4 A B i AR DA A 25 0 i) 3 B RN s Ml B AR TR R A
SO, A b T SR S RN [RIFE AN ZE 20 . AN, Be 7 A5 (2014) DA BE - B 42 77 Mk Kk N
JT 720 R ), 304 B A ol 38 ok 2R T 3 5 SR AW B LA B A% R B 9 o B P % L e 7 A
AT SCHRAE A 20 T 3058 P (5 I8 BE S (W A7 7, 6 75 SR 4 SRR I B X AF AR AN I, A DB
ik & B0 4R B8 A7 ok 1Y 5 SR A5 Bl B BE AR E Ak 1T (Fernandes and Tang,2014; Kamal and Sundaram
2016) o PRI, A8 SCOG 0 9 TR) RUI: 6 A B8 25 10 1 ) 10 4 SR B A5 A s Aol ™ ot T s R 7 A2
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AR JOT S 7 5 Ok i BT A A A Ml B 7 o O O AR A 3k — S A T S R e o TR o O R T LA
Bl Al 345 55 22 0 9% 35 10 7 Bk L DA AR A5 B w0 RS O A A 7 v A 7 BB AR R R AL

FE T 2007—2016 47 Hf =365 56 3 101 50088 122 A 4 B0 A B0HE P, AR SR SEIE A3 AT R 5 T
Hh AR SR A ol 7 o ST A R I, O X SR A £ R AL AT A B R i AL . SEUESS SR S REER
T2 M AR B R A Al o R R T B o 5 e A R 4 G B b I K B S B R
FEARAE — RANVEAEMER 50 T B R R o F — 20 b AR SCHRZE T Hh 101 4 3R A0 o] 3 o 75 3K 2% ) &L
T 5 7 25 28500 R 4 ML B Aol ™ it Bt o ELAAROR T - QDT SR 2% 2 5800 R AR 5 4 Ml R /N FURE A
b B 5 AR T A BRI Ak T 2 Al B RO 11 B SR AR BT S W R AR B MW R A SR E R R
BF, 55 SR 2 20 RO B AR T 55 5 75 R A5 B B A T % 8 P Rs a5, W] — B py s 0 AR R i 75 oK 2% >
RO BT A B A 3 AR SR Q)T g R AN — L RUTT B A B R R R T Al
sl JOT B, RSO 14 T P D 2 AR A ol 7 o JBT B A L S 7 R ]SS 7 R R O
s X 5T B P 5 BRI R . RS AR SO R WY RIS R T BOR MR AR T 7oKk A )
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T ,2014; SR RO BK LR, 2017) (B2 AT A DL K 19T R 9 5 M (SR A ROk 1B, 20145 S8R
45,2020) o D HSCHER AT SR ABE 5T AR R0 BT 808 X Al PR SR B R £l BT LK
Ja Al 9 3 11 A7 R H AR B H Y 3T 3 7 R AR R BEAR 1 [ AR, BN £ 2 4 FT (Fernandes
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(2018) fH = Z A ZE LN AR : QBEISHLE] o 5 FHESF (2018) 32 2 JE T 5 BUR SN PE LS, A
Aol A 7 R AR A ) DR 2R I 5 B SR R Al S5 TR R S D T AR SO DA SR A A T AR R
SR A 27 %N BT Sk P N R Al 7 o BT VR o BRI AR SCEE ML A3 B e A T Al — 4R
93 1861 2 Z800E , HEBR 1AL 48 Al A= 77 AR AE N B AL 25 0 R 3R, e B 10 B SR XS Aol 7 il BT R MKOR A
PRHEAE R, SR T/ ROALE A AE . QBFZEXT S o 95 FHIE 5 (2018) B 58 7=l B2 28, i AR 3¢ 2 ¢
T DAy zs AR R . OWFR)Z IR I8 PHIEAF (2018 )4 S5t £ 15 A in & 20 il J2 1, 1 4 SCf B4
T A B Al — ™ i — 0 Hb 2 T 7 5T AR DT AT LA A AR SR AN AE N [ 7 A
I A 1 J2 1T 19 22 AR R

BF S SCHR R X 7 R A AT o AR SRR 8 A T B 1 R DG IR Sk A ol i T AT A
A 5 S0 R 32 R FH B (B4 B 7 B R (Schott, 20043 ZE S B84 2014) B i T BN E 5 4l
A 7R RV AR AT G B AR KR 25 . Bl Ak — )™ S — H i 1l 2 11 3R 5 s T A, —
ST SR T BRI T SR A R P 5 BT & (Khandelwal et al.,2013) , 8822 311 12 352 (it 13 &2
2014;Fan et al.,2015; X B AR HE, 2020) o PRI, 7R SO 58 73X — J7 36 % 4 ol 7 o o3 it 4 A7 1l
it fEFEIE U7, Hallak and Sivadasan(2013) % 7™ & 5l & 51 A5 0P ik 52 5 #5578 0F 5% 4ol 7™ o
A E N R . 7ESZHE )5 I, Kugler and Verhoogen(2012) Fll Manova and Zhang(2012) 43 51 i 7 &f
16 Fb ST b ] Aol BOHE | R B A R Al R s B A e D A BT R 48 o Bas and
Strauss—Kahn(2015) I Fan et al.(2015) ¥ F {1 v (6 52 55 &t A6 = 14, J B4 oMl A v ] o i 10 SCBET
K )i il LA B AN B A AR AT L A0 r ) o, DT 6 4 10 77 o T o £ T

A ECEL A Sk, AR SC R 32 5T DTk ORI Y 11 4 2R b 7% SR 00 i) W bL o) —— 75 R 2% )
R0 A BT £ 7 80N R A ol 7 B S 5 I A SR S IE 43 BT v R R 2 R 2SR Y 1 R R AR
B, HEBR T H ik 7R S0P A5 A G A R AL A 52 M, I a4k 4 B T 55 K 2 20 R0 R B A AN A9 E
B, QMR PSR 0 AN TS T AR RN M SY . B SCHR 3B ORTE H AR R XAk iE A
Be— 0 H A T 3 05 ), BD A b A 5 R ORT 11 T A B b B G B 7] BT (Fernandes and Tang,
2014 B3R 5F 2015 VB A AN 4 i, 2020) , T AH X Z00 T H 10 4 R0 s ol 7= 5 2 T R 5 19 52 i)
AR S A T A0 A 0 A ol — = i — E 0 b2 T 32 5 e L A TR R R AR AN T
148 RO BB SE . FE KL J5 1 , AR SCH FH 2007—2016 4 Ff [ 3 ¢ 2 1Y 101 8508 14 A 4 [ B Ui 34
A B R T BT AR MR o AR SR AR SO T AR M — 7 i — R b2 T 0 5 5
AIAT R T AR ST A oll 7 i B Y 25 AR S A, S AR S A SR R R PL I 4R TR R
5% R Al 7 R 5 e PR 2 A DG SR IR B S S ANE
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R EA Marshall(1890) FT 4 Hi i) = Ff 23 [R] S50 | B A 7= H R s L 95 30 71 38 Kt R b ) 8 AR 22
3 fof A5 4 oMl B DA SRR B B AR R AT B 2 ) B 48 T DR IE 57 3 DL BGIRBCHR R A . WL R Gi i
BROR A0S I T2 0GB R B B S A5 0 PR 3R R Aol A 7 R SR AR R
B 5 SR TR 2 ) RS 25 Z A (Koenig et al.,2010) o Y7776 (5 BB SR, Y 10 45 R m] DUGES 31 Sy Ak A
T 2% & SRS B AR R A RS2 g A5 Z 180 Y 5 e 5 SR X AR IA) 8, — 7 I, 1 10 £l A8 38 ok 1 Xof
T 22 i 58 WL 4 ] TR Aol A BT 3 T SR T 08 A A R ST AR AR T ORAE B . IXRRAR T Al
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FE EAT IR A 7 I A E AR R R A A 7 R TR R A 7 S B AL E AR TIT 7 B
oK, BB (5 oR 2 288 o 55— 7 T, 24 [ A1 9 9% ok P T Ak B 7 R R R SE A T
B At A1 2 308 5 A M T R < A ) e A T 7 2 A R A ol 1 7 it O O AR B X — 1 T
F& T3, it ) S e 3 (Cagé and Rouzet, 2015; Bai et al., 2022) . A 5 & 7 25 A9 01 42 5885 P& I
I B 1 AT AN E A0 KT B R TR Al S ECY M IR R G BE T . A R T R
] DA A ol A= 7 v T 7 DA AR BRI R o AR SRS 3K R A O 0T R R B AN . PR 7R
5 EEREAEAE RS DL AR IR T LLGE aok T SR A 2 0 BT A R AN 4 XCEE AL 5 e il
i BT o 45 TR AR SCRE TR AR X A AL

1.3 3R = S R 3 4l 7= fa i 2 B 82 T

TE AR MY A 72 AR B R P A E B R, A2 AT LG I 75 oR 2 ) U B R R A
AT ke B BR TN E B OSB3R AR AE AN, 38 AT LK JE] Al W B N 2 2 T A R
65 50, T I8/ 15 BB 42, 4 5 5 3K K 1Y DL B A% % (Kamal and Sundaram,2016) o H 4k #E %5 (8] |
ORI o (NS A b/ O < 1 R B0 ) W U | W s e K WS | K s et o O SN R 7l P
B B 1l 3 v, Al TT I 38R A B M L i SR A5 B 75 22 AN BT B 87 (Fernandes and Tang,2014) .
T 2R 2 2] BN W] DL B AR A ok B 1 E R E AR AR BE A ok i A B BR T 3% (Koenig et al., 2010
Krautheim, 2012 5H 22 % ,2015) o A Mb 78 #5475 0 A 7 i) 75 B S2 AT — 52 10 181 22 WA, A0 45 X 7 9%
G R i T A T e T SRS B B A AR L T SR 2 2T RN AT A AR A B 1 A ol R R 2
S BRAIR AR b 3247 17 S VR AT A [ AR, DA 9 20 Al 2 7 R HR TR A A

by 2 ) 4B 3T A T SR A B AL 1 T AR B B R B G, 2% ) AR A 23 38 0 (Jaffe et al.,
1993) . 52K A5 B A% 1 25 B2 % A e 417G A R 7= i 19 ol =22 T TR A7 ol 4 5 7= A 1 75 R A5 8 i o o %
S WA b W W AN, A A5 A o R AR 7 L 1 PSR A B M (BB 2020) , R, TR
BN B A R — ML X R AT Ak =z ] o 2 — A R RTINS Tl T
Yt R A5 B 5, Al B8 25 5 D] Bl 4ol 2 2 B 8 T ok A5 B o SE T DL B AR SCHE

B b 1 s A oll ) LA SR 0% [R) A ol Aol 8 22, BB A 2 ) B A o 11 T 3 o A SR A Bk A 2, DT
A BT A B O

FROBR 2 R T SR 2% 2 O RE S B A Ml AR ARG ST A T SR A R AR IBOBLAS | AR R ) O AN 2
G 5T 0 o Aol ) DAUGE oF B B ESE B AR BT 3 75 5K A5 . (Bai et al., 2021) , 1 TR A 4l 4K 58 A
B ARBCH O  5T R G BB AR AE 22 5 Ik, X T BB A b A 40 R B O N AR IR . ol dn, X B
HEAT G A, T S5 E R P I HER OC &R M R 58 e g, 6 T R AR B R N ey, Rt
TR 5T B ol 27 >0 o Tt o 0 R B ) e o R K A Al , X TH 7 R AR BT AR X 7S
53 (Dickstein and Morales,2018) , 4K F& F B R HCH 1117 3 75 SR A5 B 00 R 0 Aok, PR e xo) Jl s ol 7
PR A, AT DRSS T s AR R AR B AT SR 2 2T 800 o 36T LA Loy AT, AR SO

B0 2« Al %t 1T 3 SR A B A AR BRURE ) B, Hh A SR IT A R A T SR 2 20 BN R Al
st IO 2 ) AR 4 B S

LREFERN AT RREMNTZNE

JoT it A5 B AN X BRAE T 3 38 5 v 3 3l A7 AE 5 2 8 A X LA A U0 A Al 04 7 o JB e (i g
FUARMAT,2017) o T8 2% & AT LU Bl £ ol i 8 4 1R A 0T 3t 75 25 o8 S0 I £ ol 1) 7™ 5 3G 1t (Cagé and
Rouzet, 2015) , 1 4 b 5 7T A3 2o 15 47 5 & DA GE (0] 9 2% & 3 2h 1% 38 i & 15 5 (BRHE 22 A1,
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7 il B Y O A B P ARG T 0 N A A R R B O i S AN A A A
AR o A AR T R S A7 A Ml T A Ml DXORN AT Ml AR T e KT B S R E AR R A R R P
TR A SR PR T A, SRR BT A A T 2 A A R AT 7 SRR o T R R Al 7 o S PR B
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JO 7 DT A 0 0T AR KO DRI X T o A A AT RE R A KT 5 4 R B R B A DT
B B A T 2 0 7 Y AR BE RGN, BT A N X R R A DL BT 2 R AR 4l 7 S PR
Jo 171 A B AR BT S AT A SE R

AR R Tt 7 255 2 X Aol 9 1 1 ST A R R B R R S KO I AR T LA B R
FE] P97 il B A R 23 3 n, DT A2 2 1R PR Aol 11 11 Ot il AR AR AT, 2017) o AR AR AR T 5 5 iR
F2 5 W 0 2% 2 6 ] P Aol 7 i B8 JBT e DA AT R AR A AKSE DT R Al o BT R AR R,
PRI 5 24 Al T AE b DA Ml A 5T 7 S KO IR, 1 2 Xt Al B 4 R AT R
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PLH IR GERE o TR 75 A P RO T AR R Al Y B [ — b X R — A7l R R A B A
b B R 2 Y B R A S M S B g O A, 2l S O Al A R ATt e TR T
JoT o 75 B KOF o A B AR A Al B R 2 3 R AR 2 T Ml 0 R VT R 2, DT R
IR T B E Ko I DL AR A B B P S O e T A T A B A R, SR AR T Al i
HI R PR . FE T DL bAoA AR SCHE A

B 3+ — > Ml DCRIAT Ml B 5 A9 g BT i 1 Aol e B 2, A AR B R R B KO B B e (e i
AR B E A S R AH R, — S ORIl B R AR A T Al B G 0 R R AR
JoT g PR BRSBTS

AN TR 7 i 32 o B 7 A S e YRR AR AE 25 5 . — T R R B B AR BN X R A R
PR, o 6 P ES TR H S B W SK SR h i i G M 0, BEE P T S By i DR BRI, 0 9
XoF 7 i S5 B BT A A B TR, BT B AR S AN X B B AN, T 2 R LA i S PR BT T AR AR AR
5 B A Dy W SR PRI JB R 7 X Al B A S e R R RS . D — T, 7 BT 2%
S AR Al 2 X BT P B ONE A R AR A . R T T 2 R R R R 1 S B L R
A SIS TR e A8 KA AN 1 DR, 52 T 75 85 AR S I K o TR T ) JB P 7 i 9 2% 5 45 5 B
7 b LR BT R SN R FR R B ARG, B DA SZ B R R B R M RN, £ L AR SCHR I

B 4 < 7 it T AR BRI B 5T A o T R R A R Y JB A AR ) BRI (i)
JoT g AR SR Al 7 i S5 A Y A R IR 1 B 53
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Ak A B R O R i agg., RoR AR BT FERTT ¢ @ AT i 7E AR R IR DR R . «
SRR SO0 By T R B MR ARG 1L U o, > 0, BIVHY 11 B AR AR HE A R R TR

X 2705 Al 9 T 2 T I 2 0 A 0F TR 28 L i L 3 R D22 TR A AR 0 o L AR R
A3 38 ) R S8 Y L (2015) , A ol J2 1 428 1 A8 f L 4 - DAl BT, SR Al 4 4 SF- 24 f sl N B A 6
QWA B ALE R A Al [ 22 %8 77 5 ol AN B LBl i . D3 T8 R Ak T S 4 B
55l B0 P A A AR XDk A (2022) , 3R T T AR B S - D4 R R OKOE SR A
T DA 7 A A . @ 25 R I B0, R A A T = Rl o A A . BRI B SR e
T3 U W 80— M P 9 S S A 2 A . ()38 3 B A i T D0, R A5 0TI B e R A
i DL R AR B 7 L S5 48 A, AR AE ] 0H v 34 O 88

SRy el 5 0 T 35t TR AR B RS R AR SCIR IR T 2 E R E RO . Horb A 3R Al [ E RO DL
il A0 M A B B (] 72 b B R A TR 28 fR T A ol 11 200 AH B3 T T 8007 A A R v PRI, E A
T A Ml [ AR FE 3T A B S ) A A )RR AR DR R A — IR AR B . A, R — H R — A
IC A [ 5 RO, BE AT DA 928 il — 2 )23 T 1% 3 7 R 2SR A L b 3 1) [ A 22 S DL B B s () A
A0 19 7 0 28 55 s o JOr A HE 1 Aol g S R s ) e mT AR R e 2w e s R v (4 ) LR H
(14 Hi C A KT T 26 5 B B AR PRUZR (A, ) X 77 i JBT 6 (9 52 ), 348 BT DA AE = 4 )23 17 b 3536 B A9 b 11 ¢
ol FFVRE A 7 o T 2 O 4 (%) B R R A 38 A P o i — A — A 3 B TR O B H R A« B
AR X B2 R [ — A ) [W]— 0 b AR [R] 7 0 0 — 2 Al B ) LA Aol ] 1 A
25 S5IEW AT D ERAKFZFMCFR . BT E S O A7 AE M P E AR R AR, 3K s ]
A3 AT B AN B VAT Bl T AR SO R RO A R o R AR ) — B AT TR — ATl Y Al 1 2 (R ET
REAFAE (A OGP | A SCEE 3T —A 7l )23 T Fr v R AT 2R S

2.6 hRM B

(D A=, AR XS Khandelwal et al.(2013) i 57 , il
mn T o A RUARUR: TR 7 O RS AR R 00 L B R 0

R 7 M RIS A R T
R B o Ad R A R A T

Inx,, + olnp,, = o, + €44 (2)
Hordr,x,, R A 78 A BB d B0 b U p,, 2m th B2 S g o 78 [ 2800 1 3
W E A0 EE Khandelwal et al.(2013) H 4% 7 & 5 € 800 o, A1 E Y —4E 6y [ 58 RO0 o, AR SCHE /R T
7 i — H B — 0 = 4R T E O 0 X R RO TEAR BEE SR IE T I 0 5 SR 2 32 307 il B it
FEE I RE R o PRI, AR SCRR SR R TR A [ AR 6 e DA i . B E oy, T E RON BE AL
—HEZ T oy, AT T WSS [R] 28 7 o 0 50 RN A 25 S s A & —4E)Z 10 1Y o, AT T TR H
F1%) Hb A A% i B5ORT SO K T 55 B[] 28 Ak B R AR DR 255 I A0, A B BT A 3R A — 4 11 &40z, T T

WA TR A5 3w H 17 A A [ G IR A i A . Dfﬂr%lﬁixﬁﬂlé’\]ﬁiﬁfﬁﬂ%o

Horp o R 77 SR AR BE | AR SC F EAd ] Broda et al.(2006) T $2 A i HS3 43 5% 4 I 55 45 1D
(2)H T HEB . 2 Fernandes and Tang(2014) R ZE(2015) \Kamal and Sundaram(2016) {87

@ Bas and Strauss—Kahn(2015) X1 B~ FERBE(2020) 78 L B o B, 2R A T ARG . R 2 B X o
W37 N [) BUC(EL A5 2] 1 7= ot T B 8 A A BT 22 5 (A IR S AR SCIR R SRS 3 o (AN TR] o {15 31 /Y 7=
o T AR AR 1% L 2 L B Tl 28 55 ) (http : //ciejournal.ajeass.org) B 4
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e, AN SO AT 0 Aol B e X — ATl 2 A AR R AR D 1 g, T OGP
Al A AR B BT U A A R Al B AT o RV AR R S HS G B BT DU A7
(S a5 = |V <351 B -9 e o = ML L B o v il 1 s A 0 = O i S O 8| 4
PRt 1 4R SR A A

3. B SRR

AR SCSEAIE 3 B R T O P . S — B A 2007—2016 4F 42 [E B USCIE A B R L
LT 3B M A 7 A5 SRR A A b 2 T A AR P 4 B A A RN B 5 R
BRI A YA, A 2 B A b 0 DB R O A B B 1 5 i, LA v ) R A T e SR o
(Liu and Mao,2019; EAEFF 4 ,2021) o 2 E0HE PR e JE 43 2 Bl HLARE 09 7 10k 358 JBCRE R 2 sl AN A
FRAE DL B Tl Aol AR R TR DL By N o 5 T A ol B P H R A AR D |
A AR, 4 A WSO A A 2R T S 8 A B s AR R AR AR A O T B O R AT (S I A R
&,2019) o ZEHE FEFEANIC 5 T A AN RS BRI 5515 B a3 ok 2 5 Bl R A5 EH R %
TeAT ML 28 5 SE AR AR AR L, DA KOk B 9B W 4l 3R B At 3 R SRR B 4 U R 1Y 400 24T 5%
FebnfE B o 45 G A SCBCHE ZEoR 0T EHE R R AT 40 T U B - O 50 ok DG B AR e A R T ABR LR E L T
PEAR G BN T T OMAEAR . QORI S IHEN SR S 6 A EW B S AR, @OmTHE
B2 54T\ AR RS 7E 2011 4F & A2 728 BT ()N GB/4754-2002 7%}y GB/4754-2011) , i 1if J5 4E 4y 47 Ml 43
A B AR 4 — B, AR AS [ R AS X R G 22,8 2011 4F & LS B9 ATk AR 5 45— JH 3L 5] 2002 B, @R
% Ahn et al.(2011) B9 J7 5, BIBR % 17T S5 3E 3 10l 55 B9 52 5 4 o

5 A BN PR R v [ DGR A RS A R T A A Mt 0 BT A bR DA R I
ERIEAR o BRI EAC SR T P E S O AR S B A FR A RS
HS 4 hi% 52 5 &80 5 50 B VR 2 A L R ik 100 R 0 2 o Aol 7 AR i DO 467 32 7 s ol T 7
i, 5B 75 0 R B A 288 . o 55 4 [ B SCR A B0 22 AT 40 A X B, AR Sl A 2007—2016 4F g ¢
ARBTG5 IR R 2012 4F B 5 I G 7 h HS G i85 R — 20, MU A [F] AR 22 1] 9 5 46
K Z B 2012 4F K LU A9 HS 4 it 48— £ 2007 4F .

FH T P 500 2 % Aol R AR ) 4 5 07 5K, AR SC S IR Yu (2015) , SR FH R 25 32 % 4 [ B i i A
B R OC HE Y DB P HEAT B T . O AR R Al 4% RO PR A B P AT DR C s LU AT
55 A B — A R DU B CR 5 i, 15 3] 2007—2016 4F4 I FE A LI B (Al — 7= fh— H Y i — 48
Gy 2T ) A 111835894, Ml $ ok 142578 K@ 4 08 7% v [ HE I Ak 4 A o, AR SCLL R B
17l (HS4=6110) F1&T HAT Mk (HS4=9450) Sy f51] , i 1 45 b i85 Al £5iet i o0 A &1 T LA 21,
AN [ 1l X AN [ ATl BA KA T AF £ 1 i 1 8 SR AB AR FE B K 25 57, O i SCSEE 3 A 2 3 1 iR )
HAh@

HE T2 U 1 — Bl R DA B S A DX (81 55 5, 2014 95 FFUR A, 2018) i dE b RS TR T

Ty 43 vin B Sfe Al i b DXl AR B A0 12 o 220 I I AR SRR R b, AR SO B — R UL A 4 SRR

JE A 44 A, BT — XA T [ 288 77 5 1) 408 30 Al A HOVE g R U R AR R AT A0 BT o A SCHE R (P A 6 v

FH DAL WA o A A8 A, 1109 45 AR SR T fedk

@ o E Tl Al B R AR 2008—2010 4F 22 [ f 18 b ik 2k A 5L L HL 2013 4F S5 3 AT T Y A JF B I
BRI, Ay PR R AR A I 1) 32 82 4 AR s A2 58 e e, AR ST 4 1 B WA ] e 285030 e A I oMb J2 T 19 2 7745 B o

@ FEAR R NRGAES A E S 0L E Tk 25 ) M35 (http : //ciejournal.ajcass.org) M4 .

2 M A b B0 A A 2 P Tl 22 5% ) W3 (hittp < //ciejournal.ajcass.org) Bt 4 o

e

®
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W, SZAF g R K AT

1LE#EE A

s TEEERDE SR o b 5 (OB AU A AR M [ 72 RO F 7 i — H ) 3 —4F 4 [ 52 2L
B, [R5 7S 5 3R AR BAE 19 /K B2 25 O I, 2 WA HY 11 4R RAE e kAl ™= il o B T4
IR BE 1o 25 (2) B A A b 2 T 42 ] 28 i, 285 (3) B E — 20 i A3 i 2= T 4 o 22 4, e B e
H A3 R B R/NVR U AL A0 B2 PR KCF R B AL o 25 I8 B 4R 3R 28 5% 6 AH 4B 3t IX 2 18] n BEAF 1
23 ) i 1 AT, A A b BE DA 20 i T B 1 A SR v 2 ) T R AR R R A R DA R S R A

Mo T B AR IS 2 220 3% R 30oR S 2 Iml T R B A e DR, 5 (4) 81 gk —
ol Ty A I TR RGO o SR WO FEHERR QBT M X =5
%TV{MWﬂ%m¥LE%ﬁE A i H T A SR N R T 4B AT b X 4

196 2550 b H IR S U 1) AR AIE LA AT M DX 7 A i s

AT R Ay

< [H) i 1 R0 S5, AS i 1T SR R RN

R AN RN E SR
S TRl NS QAP B N S o s o A = e K

FERAETEARM T HEE,
*=1 HAEOHPER
(1) (2) (3) (4)
hOAER 0.3368" 0.3367" 0.3378" 0.3337"
(0.0170) (0.0170) (0.0171) (0.0170)
il A 0.0988™" 0.0982™" 0.0978™"
(0.0077) (0.0077) (0.0077)
PA B AR 0.0227" 0.0218" 0.0215™
(0.0039) (0.0039) (0.0039)
S T 0.0122" 0.0129™ 0.0130™
(0.0041) (0.0041) (0.0041)
i IXAE P E -0.0481 -0.0646
(0.0673) (0.0701)
S —rmal b 0.0388" 0.0384™"
(0.0067) (0.0067)
Bl 0.0117" 0.0116™
(0.0021) (0.0021)
B I B S -0.0424 -0.0450
(0.0642) (0.0642)
T 18 I T AR -0.0212 -0.0262
(0.0244) (0.0245)
B850 Ml [X 25 ] 35 HH 25 0.0231
(0.0184)
Al b = = =
7 i — E B s —AE = = b= =
BURIIEE] 10598694 10598694 10598694 10598694
R? 0.245 0.245 0.245 0.245

T o e R0y B RIRTE 10% 5% F 1% B 38 350 K, 36 5 9 0008 R SR 28 78 3k T — 47 b 2 1T A9 A {152

PATF % 3 [ .
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2. FafE MR B

T FE T B TR e Al e R 7 O 2 T A Aol 7 R AR R UL I A 3 T
BB, T A A 0 7 i 5 A A X b X T A TR AT LR R R DR I R R T I ) 2 1) PR SR )
B /N (Mitaritonna et al.,2017) o B LA, 325 SR AR S 32 2 DA ek 15 2 R 33t U A% 2t 55 O 1T At 2 S IE R
AJ BEAEE Y PN AE A ) R

()M 22 o Aok G B — 5 AR AT B A7 78 Y 00 12 35 2 [ B0, AR S0 S50l i FH 72l Jo 42 0 o 11 4 5
(AR AR P 48 B A7 B0, CDBE 48 7= i B d 8 o 68 M08 Y0 R 5 0 (2015) 1Y 7 i, X AR,
st o T 22 R U, AR (2) 2 JB A T AT 2058 00 77 R S AR AR . 45 R R T A [R] 9 7 T
EAEAR O ERRB B E NIE ., QES ORI WA WG — W0 0 T E R AR
ST GE T 17 4R T T O AR R A A e A R Al A A 11 RO LA R A X 7
T AR SRR . A5 R TCR AR TR O A SR A S R b, LA 45 SRR A U B AR, Rk, A
2 I 22 Y R RS B 1 R T

(2) 30U 78 o LA A SCAE TR v o A 22 30 4 o] 7 e R 00 A HG Al S T O Y e A PR 3
AT R 52 0 30k T 1T SR KPR A i R DT i st U AR ] A RO AR S i 2 R
BN A, DAHEBR W AR 5 g D 2R o OFEAR 7= 5 — Bl — 45 003 [ 2 %800 1 SE ik 48 FH 3 7™ A%
P18 i b~ 073 11 52 35507, 45 A b R T 23 T i) 28 A %) R i 725 4 SR IR A, DA I A ol 28 7= 2%
o RN T 72 L8 5% o A5 (G 45 000 DR 38 (TR A 00 o 45 R SR, AR it AR RO Al R A R AT
35 AR IR, i 4R 3T Hh X 2 18 6 R A0 4508 MR AR B3 . @f5 % Fernandes and Tang(2014) i)
ek, SR PSR — B A4 Ml [ 2 500 45 77— H B s —4E 0y [ 8 O 41 Ao b R T sl )
— 3T — H Y Hb 2 B B RGBS |57 S BAR LA R At e R T 6T R A b TR S RO PR 2R
o, H g sk SOk s BRI T R4 4R T 5 A R SR R DX TRD 1 28 BRI AR It K RN B 38 A A
I E A 25, T LAES], HOE R RZEURRTE 1% K F B3 NIE . @FBHIA A L —4E 4y [# &
SN I T — A [ S R 7 i — A A [ RN B R AR B HE B g U AR A R
48 5L R RE SRR U 1 T .

(3) Ho A AR A PERG 50 0 B A e P9 A P ) A | AR SCIA 3 3 22 Ao 20 £ 18 25 SR A et . (D%
s Y 1R R K DI T — 7 2 T R 3T 2 16 . Q5 Bk DA R A s S O E A M RE AR 7
FEAEBA KBRS PN AT MNERL DG, NG, Bl AR M F R g7 i i e 295 2 i . @41
Bt st KT L TR DS T DA T A AL PR AR R T LR T O A AT B FE
BGU U B S S AR T A RS . @B &RV O REA, T 4
FEALT 5 BRI 2 57 PR & A 1 4 K FE S, T B A0 A b 4 2R 6 U AR A 3 R A Ak . DA 1
[l 25 SR 55 o 25 RO — B0, IR UL 1 I 5 iR A fd o

3.REESH?

(1) H 18 R — i 52 5 RN 152 5 19 5 i ] GBS [, A SCAR I £l 11 11 7= & 52 59 O XL B
ARG R — RS AN TR Gy W2 . IS5 S B 101 45 Bt — 3R B 7= i o ) 4R 0 R D E
TRSER, FEFEHRE TN TS, HEbii R 828 d A ik i 455 B k£
A% P T4 2 b B DT 5 A MO A o 11 AR RO (R B . MR, — I 5 T

N

@ FRAEVERE IR 45 RS UL E Tl 257 )R 3 Chttp : //ciejournal.ajcass.org) Bt 2F o
@ S FUME TS S S WL B Tl 28 55 ) 3 (hitp : //ciejournal.ajeass.org) Bt 44
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A AREE A B R AT, DA, SRS A 3 1 1 3 SR Ok A9 75 5K 5 >0 3800

(2) A [ e A ) i ol DA 11 4 3R b 0 BB SR A S0 9 B B AN AR ), A SO Aol 23 O A A
W FAE AR G A BT =3 o I A5 SR S B, A SR FAE Al 5 A B A A Al A
R U EA Al freJa S AR BE Aol o X AT RE SR PR R, SN Al T LA i85 6] A 7 o 455 (I 48, (o 5
M AR A3 T 05 R D AR Ml AR IR TR e RO Pz g e b o WA LA,
[l A Al 5 BORF SR R B, 22 5 UL W S 2 SCHLM AR 22, T DL 23R T8 T i i /& ok A5 R, I
I, X A M 1T SR ONE B A R /N o A EE X P S Al A Aol A 20 B R AR AR BRI 1)
2% S5 T7 AT ATAE B 95 3, T LA S HUAR i 11 4 SR

(3) i 171 2 3R AN [ 3t DX A oMb P 52 0 ] RE A £ 5 SO, A SCRR 08 A b BT £ 3t B A A 23 O R
AR AP AR M X =2 o I A A SR s, AR BTG 10 SRS Aol HE B 4 AR A AR
/o FUIEDR AT BE R , AR T M DX 101 R SR W a8, 5 [l A1 i 7 S I AR e B R ke, R AR
F1% e >R 2 2 AN B R P S i X R

ST (N o

PRI 3 A AR WYt 18 SR R T 2 ik Al AN B 2 22 ] Y B AR RS X R ) R 3 5 7 KA P
F M Al 7 BT o AR ER A3 DN 2R S 2T 50N R BT e O B A 5 T, AR AT T AR R Al
7 i BT AR AL, I X B 2—4 AT AR 5 .

1LERZIYE

M SR 2 2D RN AEAE R FEAE R, 0 48 SRR Al 7= 5 5 4 5 W) 23 FE R A AR R
WS, P, A SCE S A3 AT 3k 2 2% S 1 5 1] 2 A AT BRI T O 56 E T oK A 2] RN B AFTE

(DET A FRE BRI 2 5. S RIE TSR RE L EEAWA R, — 2
HRHE A B il 1 S e, 02 ) R BRI AR R Ak 2% 2] o MRAEAR UG 2, M Al AR RE A B R BT S R R
S BE 7 s R, 6T J] PR A SR A Ml ) MRS R B ARG, DT A SR A SR B R SR A S O R g . Sy
o 3 B 2, B Se A A A X A T 3 R SR AR B AR ICEE ), AR SCR F Ak X [l — H A He h E
S A ) R0 RS AS P8 AR AT 20— T, A X — AN E S B R R, 5 E A&
15 22 300 B, DT B 25 B AR O3 [ 1T 3% 5 oK TH 2 o A 4 AN e i BT SRR R . s — T T, ARl
Dickstein and Morales(2018) , K2\ w58 [ fif [& S T SR B0, BRI, Aol % — A~ B 52 A% HE 0 R K
X E T RGBTSR e o . 7R AT R AL B Sl A B RS 4k ih B RRg
[ RIT 11 RS X H ) 2 FL 0T, [l 45 SR a0 258 (1) — () B fif o Hop 25 (1) ((2) 31 o, 11 4
B 5 Al P AR S I 8] A2 LI AL T AR B D S, U A TR TR, Y AR R SR A
A5NS4l 7 B AR AR RS . e F 2 Ak i A — N E T e, T ez E
BT R0 AR B ARICRE T3 AN 2, SRS T DAL Bl Ml 3R BOR S AR R, PRI , 5 5K 2% 20 RO0E % T 4R
Aol = i T B TR R T R . B (3) () B, AR IR il TR 5 I ) 2 A
oA, B Al 1 AR K ) ] LA 2R i Ml AR IO SR AR L 0 PR R AIG , FR SR A 2T RO S .
PRI A5 2 JT

2 FE AR R AL AL 35 (I T5 R A5 5 A BRI sh it , & S BT R 2= IR N R A E R A
b Bi A% 3 10 75 0K 15 5 A0 D% sh 72 B, 2K U2 BB Fernandes and Tang(2014) , & H W — 31 =) [/ — H A9
Hi s E RIS A A bR v 2 AT 20, IR b B R R 15 B AR R Al P A% 3 R T R AT
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TR TR sz 0

o IR O NG JE G o AR R R B SRR B S A DR R S TORME T U sl R N B S
T, A5 R MK 255 (5) (6)FN TR o Al WL, 21 Ja] [ 4R 58 A b A% dek 1) 5 SR A 5 e 5l 7 B G
I 2R 2 2T SO Aol H T it T )k A i/ 158 B Aol X T 2R A A A 2 B
it RAF TG A REAR T R B o LB p M 9IRS 15 5K o I BIL) B9 A7 e

Sy PRAE ] 071 285 5L 0% m) S8 vk L AR SO AR T O T AT R e PR A 50 U QO I A £l AR
AR g 2 ELIGEHEAT 01U, LAl Gt 100 4 3R 5 5k 5 o A8 B BT PR A AR 1) R L @08 A
b7 it — B4 i 1] 7 25007 A 3 8 5 R0 20 4, SR [0 00 R BORAT IR R SO BN R Al X H
14 b T 37 7 SR AR 8 AR HURE 7 B9 A2 AR A ey 2 o | Bk AR R B OB AR JEE o [T A 5 R 2 5 TS
— 2

x2 EREINH:-ETAUEREERNENNER
RIS ES Sty HENRESE e oR1E S ISR
(1) (2) (3) (4) (5) (6)
AR B 0.3669™ 0.4878" 0.5823"" 0.7027" 0.4962"" 0.5989""
(0.0175) (0.0204) (0.0595) (0.0686) (0.0265) (0.0309)
B A AR R RS ] -0.0034"" -0.0082""
(0.0012) (0.0014)
H O FRSEAT ] 0.1690™" 0.2014™
(0.0054) (0.0067)
TR LR -0.0138"" -0.0158"
(0.0045) (0.0051)
H R 0.6681°" 0.69717"
(0.0184) (0.0215)
AR RGBSR -0.0383™" | -0.0453""
(0.0024) (0.0028)
155k gh R 0.6620"" 0.6895""
(0.0114) (0.0128)
i il A8 = = =
Ak 2 = =
Al —4F- 1 = = b=
YT — B i b b = =
7 i — E B s —AE = = b = = E
FURIIUETE) 10598694 10545766 10598694 10545766 9564755 9514531
R? 0.249 0.281 0.302 0.329 0.261 0.291

(2)FEF A H 18 R FRAF DAL BRI . A RSB 15 5 35 A 4% 128 19 7
RAF BAFAERR 22 5, T 2377 FE AR TR ) 75 5K 27 29 B0 o PR 38 i P AN T 11 4 SR S 00 Al
7 BT 1 2% AL R RR A8 1 — 2D HEBR T 8RS0 R S5 A% G A AL 52 R 48 7R 75 5K A 2 L]
A7 AENE -

@ FRAEVERE IR 45 RS UL E Tl 257 )R 3 Chttp : //ciejournal.ajcass.org) Bt 2F o
@ JRWEE S ITH TR T SR IR IR T AR R R T AR
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— I, R AR B RA % JE R (W3R 25, 2015) o WSR3 (47 ol A B 2R Al 3= 22 1)
FE M d 084 e TR AR R L2 H Bl d 9 17 32 SR AR, T A T 1) o ] H 11 B8 Al 7 o
BT, I, S5 H M d, R G 4R SR AR MV R 7 1) o 1 D R 2R AR R AR AR - O — H 9 s 4R
B QHA A A AT o R PSS AR IR AE AR R IE A T AR A g G v (] 0 b B R O B SRR
B, ISR AN 355 (1) () F TR o PR A R 18 b 19 A 3 2R KOERAE 19 K7 B B3 9 1E , HLIF —
FI R M 52 2R A 2R B0 T HoAt B A 8 2R, Ul B A Aol th ™ i B e BEE IR TR & . &
FLJFUIR R, AR P IS B SR A s S B T 0o 5 R SNk 4 T Aol H 10 g e {HL R — H A9 M4 R ad
AE M Aolk i ok H A9 T 5 R A5 8L, i — 223 Bh Aok B2 e by ™= g B o R, 2R SR SRR AR I R
B2 22 R T 7 R ST HLA B R

T3 —J5 W, A TR B A Al B R A Y oK 2 2 O R A TR . MR Fernandes and Tang
(2014) , 5 e Il T i A7 Ml A9 B 2R Aol 32 B0 P B8 Aol T AR A1 B8 Al I, Aol 2 18] 56 T H B9 i 3 7
AT BT~ TR M FE o3 o PRI, MR A0 Al T A ) SR R o 3T AT ol A B 2R Al K 3 S
K ONTEA R @I T AR R . RIS 1T SO AR ML, H P12 4 A A Rl I i AT 4 A
B A ZE RN 355 (3) ()P . Al LA B, JCie e N B Al 58 SRl J2 AR B Al 5 3R B A7 A
Tl T SR T G 5 B BN BT Al SR A B T AR 25 A S A 2 HG T R AR
L B 5 A TR ) R R 2 > AROE AL [ US4 SR A A B o kR DR DA A Al B 3 R A
PRI 55 G A A ol 10 7 S 5 3 2 A2 BB BRI DR 0 77 A 19 0 SR 2 >0 000 S T AN 4 A B8 ol
JIT LA, PR A ol 2 SRS Aol 10057 it S 4 ke R AR R

*=3 EREIVNH - BEFARHOERXBVEREEREEZNER
(1 (2) (3) (4)
[l — H b 42 R 0.3204™ 0.3501""
(0.0074) (0.0091)
FL Al iy 4 2R 0.0497"" 0.0934"
(0.0151) (0.0178)
W BTl A2 R 0.2204™ 0.3154"
(0.0161) (0.0214)
HhFE Al 2R 0.1785"™ 0.1619™
(0.0167) (0.0198)
P il A% o E b
Al 2 2
Aol —4E 2 2
Wi —H i 2 =
7= i — B B b —4E & 2 = =
BURIIE(E) 10598694 10545766 10598694 10545766
R? 0.246 0.277 0.245 0.277

2. RERER M

T4 R 2 B SCUE DT ST, o Bk 7 2 A0 B A B B, LA R S v AR A R R A AR il ) A
PR R A A o AR A A A AR R B0 AR 2 [ SN Y 0 1k R R 0l A AR Al )
sl JOT i I, 2 KA AR IR P 5 e XA A ML ABCER 0 28 DO L IR R R AR R 3L AR R A
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TR TR sz 0

1) J3 k7 25, T 9 e A AR ol A 7 DA AT R A R, DT 2 R A Rl 4 R B R

Rk B AR U 3, 5 X A SR A ol Y o A R S A A A ZIijc*E%E%%/\JkE’JFﬁmﬁgmﬂé
A A Ry S AR R AIC T AR WS, HARMOL S A AT i AR IS AR ATl R
i ARV & O R s SR = 1 R T L 0 T Gl TR o ﬂﬁlﬁﬁ‘ﬁ”ﬂm%m*iﬁﬁfﬁcLLDm%fﬁ
st P 7R JBE et b R S5 Al 2R A R, DT A5 8 g B R T AR ORI B A TR R AR AR . KN
FE B SR — A3 T — A7 Ml 2 v A R % v T A 2 Y B S ) g R T R M R
AT £ 48 e FE MR 0k 75 25 5 S =2, 2 — Al el — A7 o 2 v R AT Sk A B R I A
WO R E SRR R, B, R T S B LR AR IR A AR 3 AT A m e RS
R R A 7 R R T T R R ) R R A ol 7 TR

AL TBUL3 MRS Hp 55 (1) L (2) 8 Ftim A & g s O R IE 8,55 (3) ((4)
G B AT BT Bt AR R AR AR L 5 (5) L (6) SR I In A GX B2 Hg br . A S5 R BoR s 1
LS AR Aol e R AR R AR IR A B AR A R T . TR AL
Ml 1 Pl AE AE AN Jmy BRAE — A b DX, 76— 2 25 (8] 30 6] 9 77 78 A0 as P (Bai et al.,2022) , K, A SCHE S
(7) ((8) Bk — 2 Fa il 17 e Joit ek 7 225 U+ 2007 AR S50 k7 25 3+ 00 1 A8 A (43 00 2R FH TR — 45 143
A I T A e O A BSORIIR B it Al Ok A ), R I IR Z5IRARAR ST o R 4G5 RAUESE T
P S HLE B AEAE 24— A b DR T 32 B 2R o Al B, 25 008 ) A0 90 3 3 X6 467 1 i i IX R A7l
A AR Al ™ Az T TP A, AT 985 Dl i ol 2 8 77 5 a9 T B R PR B8 5 F 2, A AR AR R Ak
S g (Ao | A | P A R e 300 e B N A S Rl 1 0 A 107 N1 1 4 3 SO T i
GG EE IR . PR, B3R R B SRR TR U 3 1 AT

x4 RERENH . EAREFEN SV HOFRREMN I
(1) (2) (3) (4) (5) (6) (7) (8)
R B R 0.5713™ | 0.6429™ 0.9610"" | 1.1049™" | 0.9580™" | 1.0994""
(0.0170) | (0.0186) (0.0188) | (0.0212) | (0.0188) | (0.0213)
BT AR 3R -0.0930™" | -0.0976™" | =0.6921"" | ~0.8815™" | =0.69117" | -0.8786""
(0.0167) | (0.0212) | (0.0182) | (0.0226) | (0.0182) | (0.0227)
e B T A 2 i L 0 0.0309 0.0491"
(0.0240) | (0.0293)
AV B 0 75 2 i L 800 -0.0393" | -0.0594"
(0.0214) | (0.0313)
il A8 = = = =
Al 2 = iz =
Al —4F 43 = = = =
BT — B Y b = b= b= &
7 i — H B dh—AE = b= b= b= b b b I
BURIIE D 10598694 | 10545766 | 10598694 | 10545766 | 10598694 | 10545766 | 10598694 | 10545766
R? 0.247 0.279 0.244 0.275 0.250 0.282 0.250 0.282

PR R A Y B 40 Al xR A B BUR AR 22 5 . OXE T At T 2 E R
ook T LB RS B, I RE A I AR A R R AT AN BT i B4 B OKCF DRI T ) 2 B
Jot b AL R o )7 i i AR BB T B Al i B TR 2 X R B R
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{18 BB AR o A SRR i Al i 48 72 iyt E1IR O, 48 8T 77 i W72 2 (New ) FIP i 1 114 FREE AR
(Experience,,) o 4 Experience,, = 1 B, 7R A f7E 55 ¢« 4F 5 KM H 7 & b, BB New, = 15 24
Experience,, > 11} ,New,, = 0o AR H R U4, A SCAER 4 J66tl F 3Bl A FiRTs bR 5 s Bt i 04
RAMLF N O ERM LTI, BUHERMESH (1) — (O w. W) (2) 515, & i
HE T SRR 7 ol 0 B AR AR T R, B AR B 1T SRR T 04 O e R AR AR R TR R
B 97 77 it 0 T JB P RS A AR R B R, AT R R 7 B A RO o NER (3) (4D B R B, 77 il E
AR FRBR v () BT 2 1 10 48 B 7 o Jo i 12 i (R0 ) A P B 55, 0 T £ ol o) T o 75 25 Y B2 T
R, NTITORC 58 1 1 42 SR A ot et 7 B Ay o DA bk BGE AR 58 4 BT o

E REFENH . EFLIHOFrENERREFEHRENER
FE 25 5 JO i B 25
B FE R H AR R Conservative 732 Liberal 43+ 2%
(1) (2) (3) (4) (5) (6) (7) (8)
R O R 0.8621"" | 1.0052""| 0.8945™" | 1.0242”°| 0.7749"| 0.9196™ | 0.8530™ | 1.0172""
(0.0197) | (0.0225) | (0.0243) | (0.0282) | (0.0247) | (0.0288) | (0.0244) | (0.0287)
R O ER ~0.64727" | -0.8488"" | =0.7844™" | —=0.9944™" | -0.4993"" | -0.69317" | -0.5816™" | -0.7944""
(0.0187) | (0.0236) | (0.0234) | (0.0318) | (0.0212) | (0.0278) | (0.0214) | (0.0281)
T JO AR B x 0.1484™ | 0.0421
B a e (0.0242) | (0.0280)
BT i AR R x -0.1974" | -0.1023""
B R (0.0246) | (0.0286)
fr JBL L AR B x -0.0259"" | -0.0275""
77 b AE B2 [H] (0.0037) | (0.0046)
R T 5 th F AR SR x 0.0269"| 0.0293"
77 b AF BE I [E] (0.0037) | (0.0050)
e T A M T A SR X 0.2066™" | 0.20237°| 0.1204™ | 0.0943"
SR T A (0.0268) | (0.0303) | (0.0264) | (0.0298)
T i AR R x -0.21837" | -0.2087"" | -0.12717" | -0.0962""
SR A (0.0245) | (0.0281) | (0.0249) | (0.0283)
P o A i = = = =
Al e P = =
A —4- 1 & = = =
W — H Y H P P pis =
77— H A —4E I & & P = = = =
EURIFER 10598694 | 10545766 | 10598694 | 10545766 | 10284702 | 10231469 | 10284702 | 10231469
R? 0.259 0.290 0.270 0.300 0.250 0.282 0.250 0.282

555 (5)—(8) F1 i — 5 DA™ il ot 52 B B 25 S 09 A AR Y 1 i A B LI AR . AR
Rauch(1999) , A SCH HY 1117 & 40 43 by S5 o2 7 ot A0 ) o 72 it P2 o G vl S SO P 7™ o I o 6
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Demand-side Effects of Export Agglomeration,
Information Friction and Product Quality
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Abstract: In the current context, it is crucial to thoroughly investigate how export agglomeration
can shift from prioritizing “quantity growth” to focusing on “quality improvement”. Given the dual
challenges of increased fluctuations in foreign demand and the declining effectiveness of domestic
factor-driven growth, it is especially important to identify the key factors that drive the development of
agglomeration economies, which will provide valuable insights for local governments when formulating
industrial policies. This study aims to address the following questions: Can export agglomeration, under
conditions of information friction, facilitate improvements in product quality of firms? If so, what
mechanisms are responsible for this effect? Moreover, when compared to traditional Marshallian
externalities, does the demand-side agglomeration effects hold economic significance? Answering these
questions will not only enhance our understanding of agglomeration effects but also provide fresh
perspectives for achieving high-quality economic development in China.

Theoretical analysis indicates that export agglomeration can enhance product quality for firms
through two mechanisms: the “demand learning effect” and the “quality reputation effect”. Using data
in the China Customs Import and Export Database and the China National Tax Survey Database for the
period of 2007-2016, we investigate the impact of export agglomeration on product quality. The
empirical results confirm our theoretical predictions: Export agglomeration significantly promotes
improvements in product quality. Specifically, we find that the demand learning effect has a stronger
influence on the quality improvement of young and small-scale enterprises, as they heavily rely on
market demand information obtained from export agglomeration. The effectiveness of the demand
learning effect diminishes when demand signals become less accurate. Moreover, the demand learning
effect is more pronounced for export agglomeration targeting an identical destination than that for
export agglomeration targeting different destinations. Additionally, we observe that the quality
reputation effect is a double-edged sword, as a positive reputation enhances product quality while a
negative reputation reduces it. New and heterogeneous products are more sensitive to quality reputation
than old and homogeneous ones. Finally, our quantitative analysis demonstrates that, even when
considering the role of Marshallian externalities, the demand learning effect and quality reputation effect
remain economically significant. Therefore, their importance should not be overlooked.

Compared with existing literature, this study makes contributions in several ways. Firstly, it is the
first to investigate the impact of export agglomeration on product quality of firms through two demand-
side mechanisms: the “demand learning effect” and the “quality reputation effect”. Secondly, this study
complements the research on agglomeration effects from the perspective of product decision-making.
Lastly, in terms of data, we utilize the latest 2007-2016 China Customs Import and Export Database and
the China National Tax Survey Database. By analyzing firm-level characteristic variables, we address
omitted variable bias and enhance the timeliness of our research findings.

The conclusions of this study offer policy insights into how China can leverage export
agglomeration to promote high-quality development for its firms. Firstly, fostering the joint
development of regional industrial clusters can contribute to the overall high-quality development of
China’s foreign trade. Secondly, the importance of quality reputation emphasizes the significance of
branding as a symbol of high-quality development. Strengthening brand building efforts becomes an
important pathway to meet the aspirations of people for a better life. Lastly, local governments can
support the construction of quality infrastructure in industrial parks that facilitates the sharing of export
information. This can encourage and guide regional firms to achieve high-quality export development
by utilizing existing export networks.

Keywords: export agglomeration; demand learning; quality reputation; product quality
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