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i A 3[R A SR T 900 o B R SR G b R R O A S . R SRR Tk
0 Aol T T 2R A Ml 4R R T RRAS AR AY AL R, DT FRAT T A AR A B oK
L5 K8 T 90O A ol B0 PR A 51O B 2 TR AR % A, AT AR A B
[/

i ST

1. EBEE
AR i A 1, TR RPN R A R TG, Al 2ok BRI AR b T A R R M 2R R 5 6 &R
L MR GIAHT 26 @ AR e S B E Y B R T R SRR K, Al S A
H 84 T A 0, AR R TR T A R D e, B S A o e, BT (21),
fH 2 Kim et al.(2017) 5 38 55 A B3 (2021) 3¢ T 80— 11 [ X B2k vk Ak 51y BE 0, g s [m]
R
Inscope,,, = ay + o Instruc,, + a, X, + 0, X, + v, + v, + &, (27)
Inscope,,, = B, + B,Inscale,, + B, X, + B X, + v, + v, + &, (28)
Horpr i R Al k37 HS6 S0 7 i d Rem H i 37 e Rom 4Ry o bR ASERD (10 Bl A 72 1
S E A O E H A E R kR X B, BP0 S X (nscope,,) 5 Instruc,, 9
Al — 7 B —4F 3 )2 TR T R YA T S e SR 4544 5 Inscale,, 2271 A lk— H 9 #—4F 43 )= 17 B
W R IBFR A5 o X, R X, 23 0] 2 Al —4F 473 J2 10 AL E A — 4F 03 J2 T8 A 325 61 28 5, o, 0, 23 00 R
ARy 7 T E RN &, AL BT
TG CC22) B Al P77 it AR B 1 05 i Sy i 7 ot e, FUBT % B kTS 1 H
Mo B 72 i 20 S (A R Inskew,, ;. 40 F Bt Inskew i b Ve R 9k i B 7% i | Instruc,, M1 Inscale,, VE 2 #2% O it Ff
AR g AR AR e DR [ AR A ] U A A
Inskew,, , 4 = Vo + yiInstruc,, + v, X, + v, X, + v, + v, + &, (29)
Inskew, , , = po + pInscale,, + pu, X, + u, X, + v, + v, + £, (30)
2. 35 ¥R L AR
(1) TFREGH o A SCH I 0 58 A Ml — 77 bl J2 18T 09 77 3R A 58 1 A 75 SR 4548 (Caron et al.,
2014) o H T Al —r i — F A )2 TR 52 5 A5 TR L S AT A5 (2020) TS 2 A 4R 7 A ) Y
s SRS Bl A4 ™ it ) 7 SRS SR 2 i 22 A b — ™ it 25 1 1) 7 SR A B
(2) TSR . K4 5L (20) F1 Krugman (1980) , AR SCHE A TTRURE 1 M B 75 SR LA . O — E
JE b B sk R AL A 3k 52 Aol 11 T 37y 4 2l A5 0 B 19 52 0 (Qiu and Yu, 2014; Mayer et al.,
2021) , A 30 i e ARl 7 1 7= k2 A M R IR N T sales, 5 TR —ARolk 1 R R —
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I A Ml 7Y B E 4 A LE (B S N R pop, RO AUEE , 4 12 R AT BEAMAE 1 A — H i b — 4 03 J2
1] P 77 SR LA A -
sales .,

X pop,
7 Zsaleslm

k

(3 Al E 7 Sl 2 A AR RE o kB A il B 100 245 A 00 b ) 5 00 7 R 2 i BR 1
Jit i /N B R AT HE)Y -

(31)

scale,, =

valuey ,

(32)

skew,, . = !
valuey ,

Howb value, , R 47 il By 002 0 R 4 8977k, B85 8 80, value, , R 4R il By 03
E A3 d 1 7™ by BB B 380, 07 0 ey o A0l HE 0 B R e R 107 OB %™ il ) by g Al 1 1 5
U B 7 i (FERE ™ ) o A skew,, 4 5 CREAR ), 28 B A Ml e 4 o 2B 77 Jo i B s (IR A9 7 i

o

=
b

() A BiiE . A CZ 7% Khandelwal et al.(2013) 18 J5 ¥, F 1 2% [ HS3 A0 55 1) & A S0 &
$(Broda et al., 2017) , 5 [ 2 000 450 70 3@ 5 48 2 A 1 i b — 7 v — 1 0% b 23 TR A9 1 10 7 o
JT b

(S)FEMI AR 5 o Aol J2 a7 A 4 1 28 & A4 - Al BRASE (Insize ) , FH A oMl 5 B WG B4 %o 5U1H 260
AP AE 1 (Inage) , R 22547 A5 925 4l B0 A i 15 RO 25075 31 5 4l fil 3 B (Lnfin) < F1]
il 7 od A 5 R B B R O B A 21 5 4l & R BE T (Inpro) « LA 38 F i 5 38 A A
PN B 227 5 Ak B AR 36 L B (cap) « DAAR [ 28 B8 77 5 RBE 7 ILE M T BUE R~ . %51 I
T 22 MLSZE AR T, AR SC 3 B R I B 6 KO (Indlise) N4 [ P9 2 72 B A 6 00 (Ingdp) 2B P2 5ROk F
(tfp) B T Rl — K I & 5F — 4k (rta) RS WAH L FIE T (comlang ) Fl 2 1545 3 (contig ) VE MR
AU B0 2 2 161 s o AR

3B RIR

AR SC LA 2000—2014 45 9 1A R BIF 586 52, Bode 5 o U5 T A [ 0k Aol | I SG
T FLAR AT WITS  Penn World Table 10.0 il CEPTI Y GeoDis 25 5t B . ALFHA R 40 F - QO X 5 5¢ B
PEATIE Ve , FL B0 A 5 50 B A6 G R AR o 1 & 2 8 40— B 48 25 1S 1996 4 i, s 183 56 50408 o s 31 £
M — 7= 5 (HS6 5 4 %) — A M 48 &, 5 A 1 0 8003 LA HE 2800 A5 380 404 7= 9 o1 s i 2
AR (2014) 735 BB B O8R5 T8RS ICE ., @R iR R B, DL
M 24 TR+ 77 b AR AR S B v DG BN 5 OC s 1 B R T DR T . e 245 B 2000—2014 4F
56357 Ak i & 217 A E R (b X)) B9 H T BCHE R T 3831 A A AP 2R MR AR R
21293774,

B, EEHER RN

LEEBFRER

AT S0 [ N TSR TG00 Alk H F i A B RE R B (1) L (2) 81 5 s e Aol Hh F S FELAY (]
JFEER 5 (3) ()5 I XF Aol ™ il 28 & (URHE B9 Il 2621 . 25 R o R R 45 TH R (7R
SRAEY™ 5K 12 2E Al Z2REAL (Ll Al ) 1 1, 58 38 4 i Aol AR 2% 07 i (BRI ) B Hh 1™ B e
B, S0 B ARAY o X EEOY, — [ K S5 TH R R 2% X [R] — 7 DR B R AR
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oTBE L H AR SR 20 s 10

T 2 5 0] — T 7 ol 2E - BG TS EE Z20R 247  L  oR JBT A 14 4R R Al A b ST AT R Y BR
HRZ A i 9 B PR a4 s — B R R MUBL Y™ 5K R T 3 4 B (R 3 S, Al ik — 2B LA A B2 5
R 22 0T Wl — &8 20 AN SR 07 A R S, BRI TS 4 D o (B AR TR A2, R R
Tk 51 EBRY 7= ) A AR 1 T 3 8000 (Krugman, 1980) 8 Fr il Ao EBR =M AELR T, — K@i
X — 7 i B ORI PN T 3 0 SR R R 22 A A % IR & AR 43 TR S s A, 3 3
IR A B R TR AR SORE B R Al B B 2 7 A, 5 G B R B AR R L
SR 7 AR A A Ml 8 i A 98, 4 b BT R A 7 O 0 SOAR AR A A T T A A
FRIBT %77 ity L PR T T ) N S R AR RS A Ml R 0B 2 7 B8 A R R B 1
TR

*1 EEEMAZER
Inscope Inskew
A5 hE
(1) (2) (3) (4)

Panel A : 75 5K 45 14 165 56
Instruc 0.5252"" 0.3315™ 0.3977" 0.3398"

(0.0081) (0.0069) (0.0471) (0.0491)
PURIIEEED 1758021 1640526 1171852 1102108
AdjR? 0.3429 0.4966 0.0335 0.0329
Panel B : 75 3R BB 36
Inscale -0.0609™" -0.0328" -0.0400™" -0.0362"

(0.0004) (0.0004) (0.0024) (0.0025)
BURIIEEET 1762987 1645067 1174603 1104642
Adj R? 0.3498 0.4995 0.0338 0.0332
FI ) b 47 1 42 5 1 = i =
Al A ) A2 = 2 b= b=
b i & 2 2 2

TE 355 P R b i, I8 R UL 27 77 ik ] 5 S50 FIAR 403 [ 58 A NE o e o 03 B 3RIR 190 .5% . 10% 1) 2.

E MK,

2. fa 1IN

(1) P A= P [ AR B AR S o e T 9 o JEL g Ak B8R P A P T T — R B 34 B A7 2 T Y
75 WA B A S A M AOUL 2 T B TR o R SCRT AT S i ol Hh E 45 10 3 25 0 B R T O 22 55 4K
IO BB A b BT A 0 14 2 LA X (AN AR AT D AN 7= AR R i — AR T, 2 AR A X T
THOUL S 18110 75 9 2 A0 A PE AR B (XU A S, 2016) o i % Tan et al.(2022) , BEHUH E &4 iy A
F AR AR A IR R A T B AR B AT A R B e A i 7T 3 MBS AN 1 254 A5 R A, 52 T [ 9 75
SRR NG SR AL B 2L 5, DRI 6 AR SV A5 0 o TR, AR M Tio 3 AT i A R 5 ol i T AT R 9F A
ATAE IR AR TR A A AN EE SR A . R AT LR E L /AN TR/, T
i R 2R A AR DR SR e B R AIL G A A A P AR R L[R2y R e S e B R M R A A
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(2021) , 7R SCHEF5 4548 10 O B T BV 0 B PN 75 R A9 T A . X RN, o [ 2 7 s AR A 4l
KE RN T A2 B ETEAR KRR 15 e R T 2% 8 MO, AT 52 0 [ 9 9% 3 75 SR 454
AR TR S 6T A 2 7= R TG S AS AR AR B, DR AR DG R A M A . TR AR R A
TI2E o, o R SR 45 0 T 9 (T SR B gk ) 8 5 (R adk Aol o 103 [l 5k o) |, 840 0h A ol 4 b
B 2 7 i (R = D) RhE, ©

(2) 45l B 1 M — 45003 A 7= S — 45 0 1A T 58 S o AR SCTE 3 o [ US4 0 1 AN et 25 £ 1)
7 it 5 RO A K A Hb 2 TR AR AR i, ALK SR T R AE AR T 7 Al g S D Sl A e e e AR £k Y 7
st ALt PR 2250 sl VAL S AS R o R AT RS R T A b ) TR T AR T £l
AT sg g, A SCHE— 2545 ) B M —4F 0 F 7= S — A A 80 . 45 R 7R, T SR FRE 5 75 5K
S5 K6 43 ) 0 AR T Al 2 s SRR PR SRR S S LA R R AR ST A% O 2
W ST o

(3) PR 78 SC B AR B B o R[] HS 4047 b 9 7= o o 2 n) 8 1A 7= M S AS D kT S O AR
SPEAEAE 22 5, B AN, DL HS4 7 B A dE 04 7 S R 2 Ta) B B Q3R AT BB L HS6 o7 At i Ht 1 2 £ 3R
PETE /N . 2 08 S i AS TR HS 40 T 55 BT A Sk A 0 i 1 25 AR SO BCAR b BT A Y 4 07 65 AT R
WA 3 N AR SR AT, ) e A 3 v [0 5 o 6 07 B 7 T R A M N T R LR AR . 4
R, AR AR BN BT IR S, R A5 R TG CRUBE Y IO AR AR S B Al il 1T 2 AR AR (Rl
b)), i 2 B Ak kR E R H T S B T 2% (IR RN D BB E L R SO D S iR
e fe .

(4) PR AR 7 i o AR SO B e e 7 B 35 Aol S LAl s B A AR . Al
S LS bR LA SO R G ST BORRAE i L R A TR R E ELAETE SO 25 10 5 BE L R,
AR SCAE LA Al H 1198 Bk o R 72 k1% [l DRSS 80 e SR s 4 5 455 T A PR B R fBL 8 T vk iR AT
F g te bl o seah, 2% 08 2 5 HE R Al 1 AR R AR SCR s oIl 9 5 HE A — FHE
55 =07 A B (6 A ol T A [ DR R AT SR A T . 2R R, B R S Al i
HAH G 096 R PR R RRAE

(5O INT R 5 M — MR 5y o e BRM(AAE 4> TR R b, i T.52 5 i1 3 4 45 4% e 2 v [0 %) 41
S (SRR, S v B A T IR )R RRIE . R A L BB RORE R R R, AR
Fie BB B O =0 s Al R 4y S TR 5 Aok R — 8 57 S Al I e R AT A A Il T, S5 SR B OR
AN TR 5y i 2 — MR Gy, N T R TH A At S R R b R P R SR TR
XH I T 52 5 Al (9 52 i 5 K . 3k AT RE R Ry, 0 158 5 Aol 8 00 7 o R i (B AR AR L 7R
T 4T [ P R 2R T T G 2 B by B, i TRR 2 O SR Al T PR A A O R B K

(6) 7% S8 7= i S P o Rauch( 1999 )44 7™ i Xl 43 by [ 50 1 7= s 0 S5 J0 1 T R 2 o A X )
JoT PR 7 S B 7 Y T 5 25 K, B £ &S M) K (Tang and Zhang, 2014; Fan et al.,
2015) o FEF U, A SCT0 6T oR T2, Aol ok S 0ok 7= i s A A AR R R R . Bk, A
Hete 27 77 iy 5 JRUPE , #5712 78 S HUA R O, ) hy S Jo3 1k 77 i, #3228 e JCMET O 1, DU g ) o 7 i, 4
77 R Bk 5 E R B B IR A (27)—2(30) TR A T, RIAZE R oK 25 08 5 5 Bk
J& 7 R G510 5 T SR A SR MEAR IR 43 300 S TE R AR, I H S M 7= b 08 75 SR SR R 800 K T T
PR IX AR T A1 RS

O A RAEAR IS RS WP E Tl 2857 ) M3 (ciejournal .ajeass.com ) Bt 4
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oTBE L H AR SR 20 s 10

7~ AL 2 AT

it 2R 45 H T R SR AR K 32 3 5 T 3 T A A 1 R ALR O Al i 1 A
YRR O AR SCHE— A A 56 ] A R SR T 2R 7 k3 R I T 37 B A M T R R

L& HH

i 295 i, [ A SR T G0E R e i E A o L A E Y, R T g R R . DK E
eAEAR Y i R E B3 1 d Al B0EE X BT (Incompany )V A R AL B, T SR B9 5k (5 SR 2548 T
OB Al HEA GRHY) Hy AT, i 0 Al ok 3 0m i b ), 13 3558 0 ikl (224 ) . 4% 14F
Al i 0 2 R d 7 kA RS XEL (Inprice ) V5 4 B B2 i, 228 X I 45 (2023) B AT
ARl T B 32 A olb N A HETT AR BRI o BRI S R Aol 5 SRR R A HE
AR R Aol AR R A e g T B R A 2 Aol e B B B R Inladder,
Inladder #7522 WAl 7™ ity JBCRE A By o AR oK AR B ™ il JBE e B bl g LS B AR S il RS A
FE I AR R, - 3E — A0 P ) 15 2 07 il RAR £33 181 2 2000

e 245 50 [ N 75 OR TR 55 A AN, 51 (1) L (2) 81 [ N 75 SR T 00 Aol 5o 9 [ 0 45
LB (3) () BIANA E PA SRK5507 dh Jo B A 28 LT, A 6 I PAL A SR T X 2257 Aol i HRE
PRI, 25 R0 B PR R 45 A4 T G (R RAUBEY™ 5k ) w55 OOl ) i 3% 52 4, il A (38 ) H H 4
b B B (o ) 7 s B A LTS A g 1 77 i A R Il ) 8000 B A 2 . JX R B

*x2 ESHLH
Incompany Inprice
2R
(1) (2) (3) (4)
Panel A : 75 3R 45 14 46 45
Instruc -0.5342"" -0.5707"" 0.6628"" 0.6555™"
(0.0108) (0.0112) (0.0169) (0.0175)
InstrucXInladder 0.4554™" 0.4553"
(0.0015) (0.0015)
PURIURES 1758021 1640526 1758021 1640526
Adj R? 0.3665 0.3626 0.5989 0.5935
Panel B : 75 3K FUAR A 5
Inscale 0.0052" 0.0041° -0.0217"" -0.0211""
(0.0006) (0.0007) (0.0010) (0.0010)
InscalexInladder 0.0242™" 0.0242"
(0.0001) (0.0001)
SURIIEES 1762987 1645067 1762987 1645067
Adj R? 0.3683 0.3643 0.6012 0.5958
[EREOR: AL ST = = = =
Al A o A2 = = = =
[#] 52 5 L 2 & = &

129
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DAt SR 45 4 T G A8 1 — T AR o et il aB H T 3%, i B Ak 9 R T 3 40 2, 3 MR - 3 i
Alb 7= R AR o FEFAL SR E AR IONT BU T |, 75 SR A5 K T A G 1 2% 2 X7 24 7 b (A% A2 45 S A
BT X AE— E TR EE AR A AR LR T . X 5 Simonovska(2015) F1)JT 74 E 5 i L &4
S B N BT BBl B 75 SR THGC T A A R IE AR DG A SEUESE SR — B Z M B, R LA
7 K ol DR T A Al AR T3, AR I 2 T 7 A A A A AR A i R Al Y e E
e A S S IR &, SR B 17 RS T B, 0 R B AR s A R Rl o

2. HOBENH

el 1A SR 45 A T T R R R R R R R 3T Aol M T B 5 A R OR ILBE T K
R T O S A — 7 A B T SR I Al T R A AR S R 22 R AR AT D 5
A, NG — A BT 5, A R ALY sk il ol P B TR O SR E i 3, R 0SB g
I8 A (2022) 05 , 2 80 B A2 1209 1 F R X R Cinqualicy ) | FF AT & 55 B 4 5 75 5K T 44
SEH AT o 2 3E T R R TR w5 Y [T 0 4R A E AN 5 SE AL
AR ) o 5 2R R o R 25 R (1S R 8 O OE S8 IR Bt W O IE, DLW i A R A5 A T
T B 7 R T 2 32 R G b B4 SR, 2 A T 5 R I G R 2 A T
55 20 R, TR NN I A S ) AR e R RE AR 7 R BLASE [l S AR R R R R, AL LT R K
AE, B T p i SR AL 5K 51 B0 R0 7 sty oA 0 ) 250N A2 3 S5 I R Y R R RIS G R
T i A TR A A A R BB A o DRI AR S 8 ol PN R BB R T R S T G (R R HLAR

=3 HOREHH
Inquality
A7
(1) (2) (3) (4)
Panel A : 75 3R 45 #1636

Instruc 12.8873" 9.7643"" 8.0885™" 8.3778™
(0.2330) (0.2303) (0.2538) (0.2651)
InstrucXInladder 3.0266""" 3.3131" 3.3242"
(0.0179) (0.0215) (0.0222)

PUIRTIE(E) 2098481 2098481 1757968 1640507
Adj R? 0.0001 0.0200 0.0269 0.0274

Panel B: 7 3R A6 56

Inscale 0.0660™" 0.0086 -0.0829™" -0.0698""
(0.0131) (0.0130) (0.0145) (0.0148)
InscalexInladder 0.1548™ 0.1715™ 0.1722™
(0.0009) (0.0011) (0.0011)

RURIIEES 2104651 2104651 1762933 1645047
Adj R? -0.0018 0.0183 0.0256 0.0259

H ) H hi AE & & & &

A Ml A7 il 2 1 1 = =

[i] 2 24 = = = =
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oTBE L H AR SR 20 s 10

Pk ) XF Ak O 7 R R B AR
AR RUE T A 3.

CH ) P TS ELIX — 52 0 X6 38 2% 7 il (FE il 7

t. RSN EAFRARGLLE U SR

TR ZE T A 1] A 7 R T 9 Bl B £ N [ M SR o AR SCZE 4 Eckel et al.(2015) KAl
5 4 SR X 3 Oy Tt 5 4 SRR 55 AR B 4 SR o Al P R R 5 R B A E A OC
B A0 b St 5 2 4 SR, S 22 U Ry A 5 4 S s o DR R T ] A T SR T 4l 1 5 o
W P 2 M), A SORE A 1 11 58 G 3 W Csera,) FF 0 DR BEAZ 38, Instruc,, M Inscale,, VE A% O ff B 4
(7] B A A 1) A8 D R A o 1 5 R0, ) S A (] U A A

P(sira; = 1) = A(B, + B,Instruc,, + B, X, + B; X, + v, + &) (33)
P(sira; = 1) = Ay, + y,Inscale,, + v, X, + v, X, + v, + &,) (34)

H T 4 7 i R ANV A3 A, AR 32k ] Logit — o ml A8 AL, Horfr, A( VRN E A R
TH O30 PR s stra, 2278 A i R IBCRY HY 101 5 SR L 4 stra, =1, BEHT AR BRUBT B 52 G SR, 47 stra, =0,
D 358 B 2 A Ml R BROREAS S5 5 SRS 5 0, 28 7 A7 Ml [ 2 2800 o

40 B SR TH G Al 1158 4 SR Y (WA 25 2R, B Tl R B S i BR RN . 56 (1)
G FNEE (2) 5138 A0 34 AT M 181 2 RN, 55 (3) F 7E 55 (2) 50 SEfilt L A4 ol 2 i 245 &, 5 (4) 91 7 56
(3) B By b — P42 H gy bt A8 i o 252 WoR , ok 4h *ﬁﬂ%&ﬁ/\lktﬂ 58 4 SR s A 11 F 8
B0k, U B — [ 7 OoR 58 TH GBI 22 77 i Al R BBUBT B B g SR M s R R UL T R B
T, 2 WY KBRS s ) H Al R MR 5T A R L 4 Z,ﬁﬁ*ﬂﬁ?}“%fﬁl_tﬂ 1Al R
A TE A TG o PRI, D IO R A5 A8 T, Al o e o T A SR R R 1T 0 A, S
B IR 7 AR T B 22 2 e A TR B R ST ) 7 5 SR R R SRS A K I R 11 3E RO

=4 &l A SRR
stra
7
(1) (2) (3) (4)

Panel A : 753K 45 ¥4 #6565
Instruc 0.0247"" 0.0211" 0.0048" 0.0035"

(0.0017) (0.0017) (0.0019) (0.0020)
pURIRIER 2098682 2098663 1758153 1640660
Panel B : 75 >R HLAG G 56
Inscale -0.0809" -0.0798" -0.0689™" -0.0686""

(0.0004) (0.0004) (0.0005) (0.0005)
DU 2104901 2104884 1763152 1645236
B B P 61 AE 1 T 5 & i
Al 4 il AE B w & & s
A7 b [ e 3% 7 = P = =

O Z7 A 05 S I B S L E

2535 )M i (ciejournal.ajeass.com ) Fff 4 o
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1 i oMb K 388 3o AR B 0 SHC WS IR ARG 9 o s o 1 S 2 () A A SR AR ()7 A o B SRS
WHE— L RAIE T A SCHNE A

AN, W5 BT

2001 4E NS5 5 21 405 b AR AR RAS 19 95 3 ) PR SR AN 3 A LU AL IR P
SLAESN  RHE R B9 [ BRAG B AKR Ry o 33X Rh A AR AT 5 24 I 22 B R B B, B 1 R S R
HARE A B A I . SR AR R N A T IR 2 I R . NANERIR IR R, S o R i T R
S VR TE SRS T A IR % BOIE XU BE T, 28 B N B E S AR E PR N N IR R b 22
D P e R R B B 1) g B R B B, X A BR o BRI D BR By R [ 1) R G i R B L Ak T A
PR B B b [ 22 e O] BB S . T O SR S8 T R BT AR Y AR v R R
Wi e H, DL P RAE PRI 51 4 Bk BE IR 23R, 1 0 [ N [ B o A T 3 R R R R B A . Rt
AN o] 375 4 PN T IR 9 R 2 R O A TR IR 8 5 R e b A T A A A R A SR Y B AT 55
T [ A AR BR 8 1 BLIR 2 A2 A 2 B, 7 SOOI DA 3R B R PR 5 45 AR M 1 R, BB R Al el A1)
FH A5 P B v W I A0 S L B IR b AR SO T R W e P AE SRR 1 £ 7 A
i 57 G A5 AE T SR AW LA L AR A A, A 45 00 4 AT ik B AR AR A R P A T sk R
T G TSN Al R — MR I AR AL L SR b, AR S R HER T RE AR A B T oK LR 4 AR
A R A0 2 18T 178 7 SR WA S A AR, R Tl A 80 v I DG HE T L R 7 i G L
o R AF R T 96 R T AR OIS A A L BIF Y R I - QD ) PN SR 5 0 T R S 28 il T 3 g A R Bl
HH T AT S0 A ol SR B b S AR SRS L O E Y R @R SR A ok E i R T 3 5 4L HE B
A b A A% S 4 S I 4R o A2 77 O T R RO 7 B AR R T % R Al A
7 i B R B S D, F T R G5 A T Ok A A R 1 IR S T SRR, R Y S,
SROBLAE D™ 5 ke 1) A A ) I R JB 0 A AN X R A B R o BE T LA B A R SCIR IR
BUOR A 7R -

1) FHE P 75 LB 550 0 T8, 52 Bl £ 1 UBCRRSE PR T 5 2 T T
P B 3 A2 §0 T, 9 B0 3 AL IS TR TR AR BSR4l
WFRARUET AN RS AT R S S8 DI OC . RRASEIE L 35, [ oA s SR 0 RASE P 9 ik LA 4
o A ORI L AR AR O A R AR o [ T 3 G RSy % 2 B
Bl A FUH A AR AL T R Y S 56 A T A Ml B S R ASE 2 {8 T AR AR it TG Ml Ak AR
KA, g 2 00 92 I s o i R AR i T R AR . NES M PE DL L I SR B S5 4 TR AT TR
A AR DU S5 R KRR B AR . T R A5 A T AR AL 22 A AL AT B
3R, X R AR R 1 B R E RGBT RE s Sl A 7 2R AL 207 SRR, LR 4K Sl S B i o
KR o R R TR GO SRR R, A ML e AN R HR s i O BESS , ESh B AR R S LUE S T
bl

(2) 58 22 AL 101 58 4 M, A 2277 A M AE s TR A E . 277 R R )
T A, F G R IR E B TR A 3R] (Inlacher, 2022 8KBE4F , 2023), — I, £
72 it Al T AP RS OIS — A U U B9 52 0 B AR A v AR O T AR B A0 7 A 2 T
FEAR 53 o AR B 57 AR AN DT SRR RS S 5 — T, 22 A L iR AT
JEEAS W TF 3087 e Bl 25 FUB A, T 08 B9 52 2 R & L A T PR R Sh s g o A 0, 76 N X
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T B AR 20w 0
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Abstract: Fully leveraging the advantages of China’s ultra-large-scale market and the potential of
domestic demand has become the key to the construction of a new development pattern of dual
circulation. However, most studies analyze the formation of China’s comparative advantages from the
supply-side perspective, and few scholars have conducted in-depth research on the internal logic and
potential relationships between the upgrading of domestic demand and the adjustment of enterprise
product mix from the demand-side perspective.

This paper incorporates non-homothetic preferences and the product quality ladder assumption into
a model of heterogeneous multi-product firms, dissecting domestic demand into demand scale and
demand structure. It analyzes the impact of domestic demand upgrading on the export product mix of
enterprises within a general equilibrium framework and discusses the mechanisms and strategies
involved. Using Chinese firm-product-destination level data from 2000 to 2014, this paper constructs
exogenous indicators for demand scale and income demand elasticity to verify the differential impacts
of domestic demand upgrading on the adjustment of the export product mix within enterprises. This
paper finds that compared to established products within a firm, emerging products have higher prices
and quality. Therefore, in response to the expansion of the domestic demand scale, firms adopt cost
competition strategies for exports; in response to the upgrading of the domestic demand structure,
firms adopt quality competition strategies for exports. The mechanism test reveals that the expansion of
demand scale intensifies market competition and reduces export costs, which gives firms an export
price advantage; the demand structure upgrading alleviates market competition and improves export
quality, granting surviving firms an export quality advantage.

The conclusions of this paper indicate that it is necessary to fully utilize the scale and structural
advantages of China’s domestic demand to stabilize and enhance the quality of exports, leverage the
regulatory role of multi-product firms through differentiated competition strategies, and optimize the
regional industry opening layout to promote comprehensive and differentiated openness to the outside
world. The marginal contributions of this paper are: expanding the demand-side homothetic preferences
assumption to non-homothetic preferences, thereby broadening the conclusions related to the home
market effect from a single perspective; considering the typical facts of multi-product exporting firms
and combining the assumption of internal product quality ladders of enterprises, it supplements existing
research on the endogenous determination of enterprise export mix; and using the trade value equation
for enterprises’ products exported to destination markets to calculate the income demand elasticity
between different products of Chinese enterprises for each year of the sample period, thus expanding
the methods for measuring demand structure indicators at the micro level.

Keywords: non-homothetic preferences; domestic demand upgrading; multi-product enterprise;
export competition strategy
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