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FI 1 [l — o 18] J2 T8 9 i s s T A T AR A AP TE 22 57

2R T R L D BCRAG T4 R 5 1 —3 A7 R Al —" b — H A9 = T A ™ el
B a—o T RN Z R W DR, ATV, BRSNS R E R R TR
FERE R AR AL (B 25 & BUAEAS AL 107 WE O JR 48 X 22 AT AR XA BR o R, BT, Bk i 1 R
AR R A R AR R
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=2 HORERBNSHEHIEHGHITER
TR AR 4E 2 ) G BURIETE) ¥ P i 22 fe/MA SN
Basic 2788415 -0.0054 2.9770 -8.9433 8.1224
b —7= i — H 0 Lag 1199773 -0.0012 1.9872 -5.8126 4.9452
Spell 2308720 -0.0038 2.6239 -7.8362 7.0074
Basic 166293 1.0978 2.1543 -8.9433 8.1224
Al 5 Lag 65394 0.6701 1.2964 -5.8126 4.9452
Spell 138129 0.9288 1.7977 -7.8362 7.0074
Basic 78 0.0398 0.0320 -0.0005 0.1558
A H 2 AT A Robust1 65 0.0085 0.0061 0.0008 0.0316
Robust2 64 0.1021 0.1091 -0.0715 0.6398

RO B D B R TE 1% K T B AR . P, Basic FORE 1 (1) (I FEAELE R ; Lag R
TR 155 (2) B W IS — W45 2R s Spell 7R 45 145 (3) 31 B9 s 1 4k — )™ v — B A b R Rl RR 22 11 1 W A &6 50
X T2 FEACTEEL, i T A ) B A b 75 K 0 3l A 00 0 8 2 590 58 5K, Sy b Al v s LB U, SO0 B8 T WA 1 K
T 1000 () E K, 2455 78 B ) ZFE4L TG 5. T T Robustl . Robust2 [ 5 4 , B A% i (1) 2> 1 15 f50 244 7
65 564,

2. B E KA E MY A3t

AR BRI ALY, T A 3 5 SR AN 7 X il 5 B e SR A S 0 T 0 R A s — R I T SR D B
(10 P08 o5 — 2 i o SR B TH BE AL AL G0 0 19 07 22 5 =i M e SR B sl 5 HoAx B (1 3 1 B3 i) 38 3l ( B
Bl AL BL 53 0 B P J7 25 ) o R BERE R 6 SRR SRR B 2 PE b R R AR OFE T )5 S04 AT, %1 Esposito
(2022) ML, 45 A X (8) A 8, A 3 A0 p A 3 T S 19 Ml j 75 SR AN B 58 1 109 22 4 AL 18 5L
(Diversification Index) :

D/:[(Z(v)NxN)_] Xﬂ'/vx/jll (14)

Horpr, 3(0) RoR o M LAY J7 26— J7 2255 0, N o [ 5 5 B f A o IR i IBUEREE B 1Y
Mo j 55 A FE R (i X)) 5 3R I s B 05 25 (O 22 ) 38 o i A AR, i 35 D 5h 47 (5 A 338 ot 38 @ s
— b, TR AR AR T S H TR ORI B o AT AR T . 455 BB HE S Al Esposito(2022) 1Y U7
P, AR R 5| 1 J7 BN T SR AN 5 M 3R R N BE A M A A DN R A R Y sk 25 . R —
2, B s Z R AR B A T D AN B B B R R (2) Al — H R LA TE Y 51 ) T R AR
L VSF

Inry, =(1 = o)lnp, + x; +8,+ 8, + In(A,”" X a,) (15)

o & 4R 1 B8O, x4 o 0 4 o AR i L S CL3) DR He — B0, 00 M, x T enery, A8 D A
M — E A b S 13 ] AR A T 2808 o R T SC rb AR TR Y BB 5 ek 2SLS T i AT Ak AR
2 EA R SRS E AW A B AR A SO SR IS B KRR A 2
it A

@ BARUEBH AT AN A S WP E Tk 255 ) M35 (hiip : //ciejournal.ajeass.org) B 14
@ HARFEE, VAT EE o, Il 1t lnr—(1-0) xInp 15 2 J5 DU, F5- 78 72 0 A 266 L5 (15) 5958
2—A4 Tl 5, R AT e R AT,
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ln(/\,.,"’l X aw) =(c-1-0)lnA,+ ln(,u,]. X /\:j + Lw)
=(c-1-0)lnA, +mr, +8,+6, +¢,

XSG T E 4 b RT LA M RS PR A R AR DG 1 L RTRE S BOE LA HE O e R A [T
Al B 77 A P A R ) R Ao A AN 4 B ) AR T 3 0 OF B MRS mer A — H 8 Hb DL R B ] 2
T 4 [ 52 5507 8, R B okl A ol 465 i B AT R XAl S g B i, AT A5 B o —1-0 B A . N E A
TG B (o—1-0) xInA , AT 15 2] H T 3155 2 0 A8 B0 S 30 75 SRS B M ak 22 T 0,

T () — (PG T MG TSR BB (O R VAT, 58 (5)—(7) 5 R i e T 5 158
(DTG5 B Befb 45 50 55 (4) 9 Al 45 1 ow , BRI E o B0 A T o 2.09>1, 75 &
AR & BALF RSO i o ZH . S56 LR R, 0 A IHE N 0.58, B fd 45 5 0.36.0.53,
25 R AF A BR BERNT 0>0 (R, JE — 250 B T 7R A T A AE TE % A A0 T SR O i M ) R
YEH .

BB BRI DL B AR 4 R 45 4 3 (14) 1B 28 Esposito (2022) B ¥k, AT & 0 H
M H i 2 R AL TR B . R 28 7T—9 4T HI/R T AH OG5 R o Basic Fom IV AN IHIE T Z 1046 B0
BEA AL 11 {H ; Robust] £ 3 fH1 H 2007 47 22 5 B4 19 48 11 45 2 ; Robust2 f8 2 fff H 2007 45 22 i £ 4
AL TH45 0 o XF L3R 8 L9 AT Al T 45 T LU, B bR & ml S ML ob i 5, & H 19 Hb 2 FF 1k 15 4L
BR T M. X R, P E AN TR R BREE OB T R R A L, B M 6 MW OR R B b
e

3.MERE R A E M T RO B R AL A

HE— 254, 36T 2 (9) s B g A< 300, R o 45 A B 3 S35 51 5 AR LA R SC
X T 5 T SRS B A T R AR SCBE AT B T 2000—2013 AR 8] i A0 T SR ASHG 2 B
R Ay F L T 2 8 R A R PR 8 5 A )@, 45 L DL 3

(16)

20.4

0.50
20.2 0.48
20.0 0.46
19.8 0.44
19.6 0.42
194 ' 0.40
192 ' 0.38
’ . LS | ¥ 0.36
19.0 K4 ¢ ',9 00 0.34
188 - v--0--0.¢g ¢ 1 o032
]8.6 1 1 1 1 1 1 1 1 1 1 1 1 1 08 18.0 L L L 1 1 1 1 1 i | 1 1 1 1 030
PRI EFTFEIFESFOIDD L PREFETFEEFLETODD L
FFFTFTFFTFT ST T FF TS S S
—— SPTEAUELEAA -0 WA/ 1 %1 | | —o—BEAA o BEACHRA Y

(a) SRR ATSEYES LR TR (b) BEIRHISEAFAE S RS A
B3 SMERTE SR A RE M A0 B E A8 K AHE S B I R A

S)

GEA TS0 U Z R AR B 2, B (14)  TH B AN A B S e S B B A u ALK S oo W T
X o — I, BT ZREAL IR B S, NI R T S Bk ik R 3R A°

@ X ZRATE TS WA E Tk 28355 ) 3 Chttp : /ciejournal.ajcass.org ) B 14 o

® TR AR SO B T A DS BB 53 51 R y=0.4 .6=0.578 .0 =3.4; T R A iE M v
B R TR 2 Basic 5 IFS5 A . R B M, i1 T 3G TORAR R TRAUR ORI, 5 1 A A 240 X 22 B AL
IR TR TR AR SCo3 B 3 B URE A ) 24 {8 10 45
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%5, T BEAXONDERTRELS UK ORE

B, A 3(a) L TR, ATHG P AR SN ARG LI AL, B B A 22 D5 17— N
(9T B Bl PR 45T A2, (8 PR Bl fE MU A B4 o TR 3l i WL 46 838 o A 5 7 2 4 1
G LLE R AR S 3T DU SOOI 3(a) JRER ) , 15 208 1) WA AR Sl AR L, 1086 ) S5 B T g 3 )
HH T R B A B BR A S 2 A B 4l e LS Y 2009—2011 4E (1] o DA BB, AT SR BB
WA A E AR B AR A BT BB . R, A A 3 (b) A BB R  H B R A OCRRE 51 R
F4 8 A A B B A B T R AR S A F S8 0 6.70% , FL ok S TRAS F- 2 E I 40.15%
4 1] 2 W 25 R R SR UK A0 A 3t AR A i oMb 388 TG AR R oR DA o ek, AR B B B L T 5 TR O
FRAE S| A (4 38 T A B o5 B H O E AR CULIET 3(h) IRER ) o FLI Dl R AE T, Al A7 7 i) 3 ) 32 3
58 R T S A R O LR A P AR AT D DT B SR 5 A TR BB I Sl G L T A BT N <
HE5 5 PR AR 70 A B, A0 B0 SR BRI B AR Y 95 50T b IS 81 A7 e L2 7 X 3 o A 248 X6f
YRGS

W SEAE &R AT

1LitE&E

(DB EY RG2S R 56 54 185 [ AR 6 45 10E 10 A0 30 i oR R A 58 1 % Al i 1
e . 5520 (10), 5 Esposito(2022) (948 — 0, A SCHE i # R X Bk O AR A 56
1.

il

B 3
& E

quality, = a, + a,InDT, + a, x, + 8, + 8, + &, (17)

Horr, DT, 27 A J2 18 i A i) 22 0 A0 48 85, TR A A ol T I A S0 30 75 SR AS 8 5 1 5 quality,
S EESCRE TR AL AR AR BT R R AR R, x AR AR A A R g
SMEZFALIR B UDT, ; b i 7F ¢ AT E 7= S 0 B0 A% p,, A DA 15X (10) v A= 7= 252 45 B B (8] 28 b
A Al JZ2 T A2 Al BT A S E Y A AU A K gdpe,,, 405 A HY EE B 3 Z ] RY
S5 S BRI rer,, 38 KB tariff, FIF- 35 H BRI B disc,, I LAFE 5 H R R DG 9 BE A% 52t 3R
S B2, eah, 8 A% e Aol [ 8 R, 8, 4% 2 it 1) [ 52 w0, P DA 45 46 HL A A R PR 2 1 5
Ml 3 e FRARBR 25T,

(2) B R IRS . WU 8 B0 Sk H CEPIL, XU 56 Bt 5 A 4 WITS . e 28008 1948 05 15 FE
2000—2013 4 , FEA B R 166072,

LitER/ITER

(1) 15 )RR O 19 A0 5 AN M X Al B STt A2 e o SR T RS B A 1, R S e A 50 SRR
B R 3G CED Z REAL TR BT ) 2 B S &R A S O s, KR35 (D— ) IR T
FREE R o 85 (D F R I [ € RO 5 #1425, 258 (2) 50 A 1 #5642 1, 56 (3) 51 [a] B 42 4 77 [
AE ROV 5 RS o BT LA Y Al TR 1 A0 e SRS B T, ) SRR A L 2
WARE TR R

F3E (DO HFR T RTETRO OHLH R . AR (9), T k=(1-a) (o-1) , X EL G o AT

TSRS AT ATRIANZHSE AR T a FE 501
A T 55 H 1 3 00 S BE TS A0 A LS B AR B A A L SR T
R MEGE TN A S LR Ak 2255 ) 3G (hitp < //ciejournal.ajcass.org) B 4 o
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=3 SMEREE SR AR E Xl H O R E H %
(D (2) (3) | (4) (s)
F A4 R EPU-1V %%
InDT 0.5109 0.3800" 0.1737*" 0.1287° 1.4364"
(0.0062) (0.0096) (0.0181) (0.0184) (0.7283)
sigmahighXInDT -0.0229™
(0.0015)
sigmahigh 0.0299™
(0.0018)
X 5 2 = 2 P
5 7 = 2 2
5, 7 5 2 2 &
R? 0.0609 0.1417 0.5874 0.5887 0.3104
L E 164972 164738 164728 164728 164596
WeaklV 27.8053
Underid 27.6321

Ty RR R AR G AE 6,8, 20 BI R IR A olk W] [R)JZ T B9 1 2 280 0L 5 375 5 TN R 3R 26 T il — )2 T ) A Ak i v
o TR,

UL A o) 3] 15 A1 350 5 KA A R M R Aol H TS R A R A SR B L B/ o A SCR I Broda
and Weinstein(2006) {11 19 o ¥ 1 sigmahigh 3645 , % B R MLHIFEATRE 30 o sigmahigh om0 1 1
TR AR v 1 7 R o TE T T, A B 1) TS T AR SRS B E M AR L
AR B v, U A B 5 SRS A %) i o Xk ol B 1 0 AR

()RSl PEAS 56 o R fE M AG 56 40 D 4 PO A2 1

B — 2 R R A% 0 A2 R AR B AL G SR o (DFE X AN 305 SR AN i 2 M 5y 1 BT i OC R i A
B b, ) B B T Al B R 2 R AR By B R AR AR . BT A9 R A 1 46 5 1 Khandelwal
et al.(2013) J7 W& 1545 1) 5 2 BE 108 B D IR A 18 B0 Ra fdt v 48 bt OLS O ik BB S A9 31V,
HHRGEIRIR TRAE(DH . Q@ T4 30 EE Y B B 32 A0 58 B B R BE I [R] 28 2, 38 4
2007 4F i J5 O A6 13 1 Z AL R B AT 4G R AR R i I AR 8 bR 0 3R 455 (2) 81 JoR T F %4
PR TT 450 . FERR 455 (3) 51 v Al 2 18 JILE 1) 22 R AL 46 B0 3 9 7 35 16 Z AR AL 48 5, LURR
kBB AR SMRFT R A E S A DR R OCR . @RRIIBIA M ES R W] W B8R b
C RIS, 1 0 B A el 0 78 I A0 3 75 RS 8 A 52 il o 8 19 T B ML =2 — 1 B 4 o 32 B i
APRTT KA E 1 TR AR X 1 O BT A R R . 3R 455 (4) B4 T AR A T B Y A
HAGTEEE R . MR 4TRSS Al 17 BT Y O R B AR R A

5 R R A H TSRO E (HZ H 1 30 0 2838 8 D, 3R 4 T X sl s 11 B
w . TSRy B MR, RO R AR R = A — H iy — I ] 2T . 4 50,
ARSI T Al B j AN A 10 H R b 2 AR A B SR InD, AR R ) 22 18] (R RS SR A

® OLSJ7 k48 EFE 1 BT i 1 I 00 B He R T OLS A+ (15) , 31 F1) FI A5 3 i 5% 22 WU A 2 REAL R 4L
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=4 MBERIAHEESCLEOREXZNREELR
(1) (2) (3) (4) (5) (6) (7)
Aol 2 T R A 2 Ak — B b 23 T R P 4
InDT_rob 0.2782""
(0.0167)
InDT_vary 0.4334™
(0.0124)
InDT_mean 0.1005"
(0.0175)
InDT 0.1473"
(0.0180)
InD 0.6047" 0.4764™"
(0.0076) (0.0697)
InD_nocov 0.7813™
(0.0125)
InCov -0.5002""
(0.0091)
Mount 0.0387""
(0.0037)

X b= = = = = = =

= = = = = = =
5, i = i i i I i
R? 0.5859 0.5768 0.5870 0.5881 0.5568 0.5612 0.0922
pURIIREED 163735 164642 164705 164728 925494 852358 925494
WeaklV 1447.7512
Underid 1434.8866

T A (DB A B R B AE 1 4 3 T Khandelwal et al.(2013) 7B A O it . J5 2 “rob ™ fCEFIF OLS Ik B
Bl s B9 2L B R AR R FEAR 5 J5 B “vary” REFIT 2007 5T 5 A 09 Z AR 40 G5 B M e b5 5
2 “mean” 2R FA ¥ E VT (0 3 (A Z PR 8 B0 Mownt FoR Al O H DM R0 . J5 =535 PR R T4l —
B A b2 A RS fEE R IR o ) =3 4 T A LR LR R S B B BT IR Al A B ARG DR

70 3 1772 1 S REAR S b 1 B RFG . F4E B0R T 455 (5) 8. T LU 3, A H 9 T
7 SR AR 00 T P A0 R A AR TR B R . S, b T
oo 7 R R 2 B AR SR M e B 3 L D, X 48 S R 7 6 AT S b 0
LREALAE B D _nocon, I D_nocov, — D, FF 5 % I WS FELHI X048 %0 4l 1 0G5t 1 B4 00, 3% 44
AL InCov,, — % 25 5 A 72 10 75 SR AR W 2 P 0 5 LTS L 20 85 . SO0 TR 4 0 40 W7 2 90 L 1
110 5 3 A 0 52 00 5 T 09 B I Cow 8 85 ) 20 il 00 1 48 R A 5, 0l 0 22
MG 1B At 0B e 2 458 (6) B 45 52 5077 L InCou, 0 1 5 B0 1 22 1 90 30 o o 5 0 25 1
B 20 T T sl T ) O R G R A L 358 0 £ S <7 R 7 o LR
AN 35 A 5 LT 6 5 6 19 4130556 oK T 0 52 1 (InD_mocon )75 5 40 Ml 0 £ 11 5 Bt 6 i A0 36 b 5
1T B M 5 5 A A T LK T A il B 3 B L
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B2 AT AN T R OB A2 S s MR R O B B OC &R, AL Y A A D T A 58 Ay
BMESI . — i, 45 AR iy (4) R (5) SR TT 5 T K AN B PR b TR E i X
Al 1T A B B 2 — A AR Al A s O DA T RE S AR AR A Tl 2E . S — T i
AR SC I PRI RS AIIN N | B [ A OC 1 B b T SRR 8 E sk iR 55 B T 3 B R R R e 2 AR
I3 E I o A S B s O ER | I 1 D S & N N TR e = v & A E OB e 7 N 1 e R o 4
WA AR RS B R B A e R a1 A5 R T AN AR R,

S N it g AR I A B X 2 AR AR AR BN AR M R B R B B b 48 B BOR AN E
(EPU)M3E T T HAS 8 JF #E 47 2SLS Al it . SRAIX — T HAS & 1 AR BB . i 58 A XGL B 5 |2
T8, H 1 EPU K AR rb 3 B0 XTI 98 35 D SR 1052 ) o 38 2o B0 2l 3F 100 T8 SR i £ Ml 1 35 1 3
DO G O R S L RV, AS SCSR I H A9 M EPU B9 B 5 v S SCAR A3, BRI 2R R 4R T
AH DG G B 1) B 0 A0 2R K 1 R A B L B A — o 1Y A AR R (2R KU FI A% 8547, 2015 Handley and
Limdo,2022) ., EPUKHE K [ Baker et al.(2016) , 45 4% [ A4 7 B2 4048 7 24 Z 48 ) 2 1

B Aol 2 T 2 FEAL SR B DT Y T EL AR B Al 2 1 45 Hh 1 H 3 7 39 EPU HR 4, B R )2
1] 22 AR AL 8 K0 D A T EL AR 00 BB S A R H A H 9 EPU HE B, BRI JBR E A 2SLS Al 45 5 51
RT3 355 (5) FIAMZ 455 (7) 51 AT KA P A AT 0 B i S5 R Rl o . @

TS, b Xt 1 249 Al T T B8 A7 A 1% H i — 2 n) R, A R0 A A s Ok — 254 08 S Bl
JRZE 2015 4F , 0 i A 1 A Z5 108 T AN FEA B . @ HERR H 09 Hb TR SR B E M S Al 2 T i i
FEYEFE 11 22 570 B AN T4 S A0 B2 w0, 43 00 R R Al B A 2 T A TR R 2 T ST 38
BT TR . @ T A ST R A B A T SR N 8 Pk (B 2RI FI0 AS B B[R] A2
By, A I ) R B AR B0 A T RO A A L T AR . R A R R R R

., BN E R

ST 0 S0 2 AR A Al A TR 0 £ LI 16 e 0 i e
BB TR D L AR SR A 2 B 1 1 B o 0 T AR R ST
S B O S5 MR T4 LR = 248« DM S B SR R W 1 0725 1l —
PSP 1B 25 30 S K A L RE L 7 % I IS O B B8 35 5 i e 7
R b 1) R N R BT T (B3 A 2 B B [0 9 51  R FH
JZ SR I HE S B X L LUK B A 2.

LAMBE R A5t O R ED

S (1) —(3) T T 24 5048 5 oK % Bl 2 P B B — 3 414 00 R AP 025 £, 1A R
A o TR P B DR P RO A L L T 5 4 % 2k
A R E 2007 4R Z S5, R PR 4 Rl A ALRR A ORI N T A% T A R SR Bl AN i X 2007 —
D013 4 i 7 3R A 2 e G 356 HOGE 4B . e 25 S 0 0, 4 7 5 56 I 0 7 o R o 7 1 2
Tt W A 45 5 0 8 11 SR T, 3600 1 05 0 4 T2 7 A R R R, 91 3 oK W

© HAENES R E T L5 MR (hitp: //ciejournal.ajcass.org) M1

Xt T AR B A9 8 23182 WO B Tl 2035 ) B3k (hitp : //ciejournal ajeass.org) B

® ZICHE 23 ) M (hitp : //ciejournal.ajeass.org) FHF .

SR B BUE A BN X 25 5 0 SRR 11 e 2 0L O 1 Tl 2255 ) R34 (hittp < //ciejournal ajcass.org ) Bt

o)
©~

®
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PERI Y R AR 1 — A T8 Je JE AT, A F WU BRI R AN SRR SR 1 A A

E(J érj'I: i/g o

xS BXSHED BT %
28 | Var = 2000—2013—2007—2013 Covar—0 0 =0.48—0.45

A H{H RME | BRRME HMH RAME | WORE HMH BR/MH AR

AP 4.1816 | -22.1241 32.8270 | —5.0420 | -72.4233 | 32.5927 0.7533 | —-10.4114 10.9288
Aw -88.9026 | —-89.0320 | -88.6841| 65.0371 64.7039 | 65.2382 | -56.8147 | —-63.5113 | —49.7270
Ap* -65.6320 | -65.8269 | -65.3045| 39.9823 33.4781 | 40.1501 | -20.6757 | -24.3033 | -17.1182
AA -97.9899 | -98.0252 | -97.9162 | 84.4940 84.1279 | 84.7128 | -71.0029 | -76.7144 | -64.6383
Ap/t —=78.1537 | -78.3232 | =77.8537| 51.6523 51.3022 | 51.8637 | -51.9574 | -58.3332 | —45.3325
Ax -88.9103 | -89.3138 | —88.6402 | 65.0511 64.1894 | 66.0377 | -61.6040 | —-67.5695 | -55.2892

R PACER AR IR R, A S Al B 39 BT p/r R 420l B9 F 3 1 fob B4 L o s — [ B B9 i k2
CovarfURMI 5 22, Var (RF 7 22 —Wp 5 22, Tl ol 375 SR A0 58 Pk 09 A HHE /9 22 Ak, 3% Post = 0 i) 12 )
H26F . HE TG — X B 2R 2000—2013 45 2007—20 13 4RO Lo {45 2 1 11 50 B o 25

2. B EH X HFERIE A

555 (4)—(6) F K16 1 35 1= A SR AE (HH R &5 5 22 19 Covar R AR ) 78 75 SR AN 22 MR X i 11
T 5 0 T R AR A . S5 AR BOR TR 5 R A OCHRRIE (9 RN, 4 Y L 1 T 2 4R
84.50% , I AE A% M4 F1 5T 5 IC 55 5 T AT S [R) R B A DA o X R MY 2 A A KON A S M B
L AH SR A BT 51 2 #1346 T AN K (A A 2 O 75 SR PR B sl H 100 388 5 AT T 16 10 PR B0

BN ERTAHEMET S THERBR

R Al i A0 2, DA SR L 398 5 7 SO A %) R AN K R AV A ol 1 34 BT B AN | AR B G
R 55 (7)—(9) 5l A BN ELTHE S H o0 A B2 M TR . A5 R SR - (D HI 55 B A AR T 0N K R
A G = S B . X BRI, AR AR T 0N & HE I R R R Bk SR T SRS B M T 51 & 0 B AR
HCIH , AH HATS 38 5o OG5 2 500 TF [n] 52 W) )™ i JBT o, 1 9 B 75 RUN0R HE B Aol s P 4R B, R ERIE T R
YRS TR 3 ) R T 250 AL A Y 2 T A T A A 2 BT AR AT A5 1 . I 55 B A A AR T AL (]
Bl ok 7 Hh FE A L D R R RGBSR S R AR R R 0B BT AR B R AN A PR R
TR R T FU AR R AR E Y DGR R 2R, SR A0 G B B SRK A B T S B4 SR R AR R R

HE— 20 b, A B A R 2 0 J5 R A3 AR SCHE PR R b R R I B R AR B A B e T R E
A M JIT T X ) A1 BB T SR N B 1 0 B AL R (R Var B9 T FEIE ) o 76 SR YRR T 200 T, R
G505 = U NV O N 3 A VA s RS O

RORHAT I 7R T 2 0=0.48 W, 1 [ A4 S FB 5 5K AN 1 5 1R 38 0 109% T 57 6 AR 7 AR Y 1) I
10% I 7= HE AR Bl o 255 BoR Al T3 & T B 27.46% 28 3Lt 4.48% , A6 77 iE A TTRE A B
8.40% A5 JHETF 1.19% , W EL T W Wk (9 [R1 7 o [W) R, 52 5 A i 0 40 A R0 A I s 0 A0 1 Rt 4
W, R OHTEMIIER T 0F FEHR 0.45 B 57 A= 7 WA I 98 9 it SR S8R, o AT DL R, AR T o R
AR SR AN A R B A TR X i B T 450, BOR T I A R B T R A R, 23.41%
10 J5T £ R R, A BB L% Ry 3.7 1% (38 i 1T 4 48 A T IR 10 0 2 M 8 o 349 A O () R 8 1) R B BT o

©  BLA A SRS T XU PO S Ky X1 1 [ R DS ARAT AR T A 520, 98 2 L [ 00 22 55 ) B 3 Chep - //
ciejournal.ajcass.org) B 14
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T it BNE B A A AL IBAIR 1 AR OC B3R B 8 B CR: W 58 1 FERRE Hh D B RE g o A L L b 2
S AT RAI Ry 1 SR T 4 B RS G A P 2 i A B 2 00 49 B O T R OR A R 2 1R B AR 4G

x6 55 ok ) 1B 3R A 18] B R AR BT %
P CHN: Var— (1+10%) Var & f— (1-10%) f
A5 0 =0.48 0 =0.45

SEBET VeIl SRR YR
Aw/P ~11.5288 -7.9283 -7.8051 -5.8391
A -8.4011 1.1851 -7.3094 1.0288
AA -27.4624 4.4763 -23.4110 37177
Ap/z ~11.7489 -8.4707 -8.5917 -8.8982
Am ~16.8411 -8.0985 ~13.3132 -8.6209

N HbEET
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Spatial Correlated External Demand Uncertainty and Export Quality:
From the Perspective of Demand-Side Quality Improvement Cost
QIAN Xue-feng, FANG Ming-peng

(School of Business Administration, Zhongnan University of Economics and Law)

Abstract: Relying on a robust external demand, China’s export has experienced vigorous
development over the past few decades. However, the long-standing issue of improving export quality
remains challenging. As the external demand environment deteriorates rapidly, uncertainty and
instability increase significantly, further highlighting the challenges in improving the product quality of
trade. Against this backdrop, it becomes imperative to clarify the interactive relationship between
external demand uncertainty and export quality, identify bottlenecks for firms to autonomously improve
product quality in a complex external environment, and specify the strategies for quality improvement.

This paper constructs a trade model that includes spatial correlated demand uncertainty and firm’s
endogenous quality decision. Based on this model, we find that firstly, for risk-averse firms, spatial
correlated demand uncertainty transforms the volatility of total export profits into additional costs for
enterprise decisions. This offsets the quality improvement benefits caused by demand stabilization,
hindering firms from improving export quality. Secondly, calculations show that the component of
quality improvement costs arising from spatial correlation accounts for 40.15%. Ignoring these features
underestimates the total cost of quality improvement. Through structural estimation based on extended
theoretical model, it is found that removing spatial correlation features of external demand uncertainty
will reduce quality improvement costs, leading to an 84.50% increase in a country’s average export
quality. Finally, a counterfactual simulation of quality improvement policies shows that enhancing the
match between export products and consumer demand from the demand side not only directly promotes
firms to improve quality of export product but also strengthens the quality improvement effects of
supply-side policies related to cost reduction.

The possible marginal contributions of this paper are as follows. Firstly, unlike most existing
studies focusing on determined and independent international demand, this paper explores
underestimated demand-side quality improvement costs and a new mechanism inhibiting firms’ export
quality in the context of uncertain external demand, taking into account spatial correlated features of
demand fluctuations and incorporating the demand expectations behavior of risk-averse firms.
Secondly, this paper constructs a theoretical model that considers the interactive relationship between
external demand uncertainty and export quality. Based on a clear understanding of the relevant
mechanisms, it not only specifies the theoretical logic of core variable measurement and econometric
testing but also evaluates the policy effectiveness of quality improvement measures through structural
estimation. Thirdly, unlike most studies discussing export stability from the perspective of export
diversification, it discusses the pressures imposed by poor quality on export stability in a complex
external environment through analyzing the mechanism of external demand uncertainty affecting export
quality, and further clarifies the demand-side paths to promote stability by improving quality.
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