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CUBE/N - Comp 2R A Ml SR U Al 3 e SR B4 R 40042 | A SR A8 B HUE O 1, ISR A Al £ oR R
A TE e A mg IR 0 DR B Aol R JBUST 5 5 4 SR 5 i BV A0 S 178 i ICIELAS B I T T
A,

X, X, 48133 M T M A 0 6D 5 B R 25, 300625 T R gl 11 75
Az BA R AR R AR g A LD B = AR SN 4245 (2018,2019) PR &
25 (2015) YA TT , Al AH 5C 00 45 1 A8 A 45 4l B8 A8 57 3l L XS 3 InK LR , %84S 95 3l [ 3R 7Ry [ 5
TEA G gl N B L Al ik N BN X InLabor ; 4 M8 AT R 8 AT Tnterest_ratio , 3% 7~ 1 Fl
S 5 GBI HE R A AR X B InA ge s 2 BE TR Tax_ratio , 2275 SRy A Ml B0 Bt WS4 5 48 fin L
1 o AR Al T A 1 5T 1 [ A . SOE 8B4l FOE 9 Mg #0718 d AR 4 il S e A o
FeRA 2, B A MRS 40 45 . A3 GDP XX InGDP_ per F1H 1 H B9 1 5% 5 R A
A X EL InXR ,

17 5 i B ) 228 8 Aol A B 3t A AR AR i A SCHE TR (6) L (7) TR g HE R T Al —
FI Y i 21 5 [0 52 2800 v, , FH LA o AN A 0] 22 1 B8 b A Sy e 9 AR S8R, B A 5T T 4677
[ 7 A v, LKA ) AN I A% 22 Al i A Bl I T A2 A PR 3% 5 el T 3 A2 (5)) 1 At e 7 e o —
SRS T 7 SR B £ RO (5 U Tl — 80— 44 RO DA
By it —AF A7y [ 2 BN v, SRR T BT S Al A 7 A G B A B 2 A R A TR A
JE, DA K7 it A 5 8 B A T) 28 Ak 0 R AR A8 S AR 405X A 4 0 1 00 P T, A SO SR FH A ] ]
RO 7 EAG T LA B = AT A A8 BTN ASS A0 7 B R EUN AT L3R 2,

®2 BOBRETEM T RUTRATS
Jo bk 5 4 SR AT A
TR (5)
InExpdemand Bi>0 Bi+B:<0
InExpdemandxInRanking B:<0 B:+B:>0
TR (6)
InExpdemand a>0 a+a,<0
PRI (7)
InExpdemand >0 Yi+y.<0

@ B REATSUL N S WL E TP )R (hitp : //www.ciejournal.org ) B4
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2. HERIES &2

AR SCH B 8 X G 02 Z2 77 i T b, OA B A 72 SO T LS 1 AR 2R RO T el 5 T 2
(Al He i 7= AR AR Bl HS6 P ARAS SR A A o oA TR B RL s SCI 22 7= i i 1 b | AR S A 4
BRI AR (2013) 735  UEEL T 2000—2013 45 [a] 9 Hh Tl sl B8 e 5 v g SC 3504 12, F
— A AR SCETETE R M R T R A 2 7 b A ARE AR rf SR S SR BT R B 4 R BB AR
4 R 1 il | 33X P A A B T AR SCI R T REAR

AR SO AZ O i A B AN TR R, ARSI vk, T4 B M 452 i R 1 DR
Hi& , CEPIT B BACT #2442 Bk 57 5) B A 5 A BR 45 [ 5 sl b X XU 9 HS6 165 7 i 2 18 B4 52 2
G ORI 5 2 B0 K | 5 A b VR O BCE T2 | RE 8 I B b il DI 8 HE T BB BB B AR K

AR SCHFFE AN T SR 22 72 Al 1 VAT S R e v AT R U S R O A
7 o BRI 07 A AT 33X = 2SR ) A 0 S 34 ok YR T e [V S B R Al ) T 4 A 8
P b AP B8 2 R T, B Y HZ A 2 ) A8 S 2R WK H Penn World Table 9.1 #03E %  fx
Ja AR SCE MR T B AR T ST A R,

W, AEEIEER G AT

1L MERER . EERBE SRl HO~RMNE

SR S5 MR R 3 58 (2) 41, AR SR B TR K 2 R E | T ANES AR SR 5 S HE S 32
TR 2 Rt X R AR b ST SR AR B [ 1) 52 e 22 7 Al ARG B R HLX —
R I SH Al 7= i B S A 7 i B O T DR

JoT BT A AW A1 45 5 AR I AR B S, SR IBUST B SE A SRS (0 2 7 i AR FEAS | Comp UE A
0, K LACA TR 3 565 (4) 51 13 2N AT R B Ak 11 R B0k 0.0223, HAE 1% 09K 13 ST 5
K5 S HEY 2 B TR BN -0.0137, HAE 19%M7KF 1 2 X FHTIE [ (6 a) ) SN a5 SRk $2 5
(BEAR ) SR LT 2 5% 4 SR WS 119 22 7= A b A% 00 7 it VA A, LA 38500 B 2 -5 420 77 i B B 448 R T
WS W E TR 1,

RS T 4 W 0] U 45 5 AR A o S SR BB 55 4 SRS 1 2 7 i Al FEAS T | Comp BUE N
1B HAR AR 355 (4)51 19 B AN SR S A 11 22 50 -0.0189(=0.0223-0.0412) , HLAE 1% 7K
L AN R 5 S HE T 2 B T RO 0.0114(=-0.0137+0.0251 ), H7E 1% KK L
F X R WIIE ] (fm) ) ST SR AR (B ) SR BRUSAS 5 4 SR 1Y) 22 77 b Al A% 0 7 it A L
RN B 5 A% 0 7 i BE R S TS Sk TR 1

VW EVETNE . AT SR AR SRR UL e (AR ) T A SR W Y 22 77 i Al A% 0 7 AR
1) 52 M S 2R ACH 0.0223 (-0.0189) , X R WI AN TR SKAZ 5 109% , ¥4 5 BOR BB & (WUAS ) 35 5 5 W
Y 22 77 il Al 7] 1) (52 1) ) I8 3 LA 0 7 di A 0.223%(0.189% ) ., A2 X 4 AP FH (2019 ) it AH 7]
BT A T AN AT SRR bR, I 5T R AT SR 4R 10%- 2 B0k T% 1 0.173%, RBP4 SC
55 A AN FH (2019) B 58 A2 WA [R] A9 Tl @0 (B AT DU H ) AR F0EE SR ik ™ &t A A% A1
Al T S I R B R O B2 AR SR T REAR I N Al — H b 2 G i AR SR G R
W IIME R 29.89% , 45 A SLUE S5 S 1 R EE | 1T A BREAS B P9 A0 55 R X6 SR RO it 5 4 3 gk 119 i
b A o 77 AR RS- 34 52 IR 508 R 0.66% (29.89%0.0223% ), X SR BB AS 35 4 5K W 114 4 Ml 1)

@ HRTEG T ZE R S WP E Tl 2 55 Y (hitp ; //www.ciejournal.org ) B4
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0 77 il S VA A RS 2952 IRV N 0.56% (=29.89%0.0189%) . Bifids AR Fs SR I sh 28 K | AR 7 oK

XAl HR 05 A )52 T 23 T

x3 SMERER SR MM % = bl H O 7= M A& Y B V3 45 R
InPrice (1) (2) (3) (4)
InExpdemand 0.01 14 0.0134%5 0.0202%#* 0.0223 %
(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%%%* —0.1327%#%**
(0.0211) (0.0219)
CompxInExpdemandxInRanking 0.0236%** 0.0251 %
(0.0021) (0.0022)
P AR i e & I
Al — B A s — 7 i [ 5 RO 2 JE e e
P i — A7 T 5 2L & e e e
FURILIE(ED 2027199 1870233 2027199 1870233
R-squared 0.9787 0.9790 0.9788 0.9790

TE A5 O R AR AR DR o e+ 2 IIRIR 1% 5% 10% 79 1 25 PEKF LUK 25 R R AT AR A AL 7 Aol — H i 3t — >
it — A3 2 TAT 5 BRI D8 SR 2EAE Al — H Y 28 5 2T,

2. MBER ZEEREEzFReLHO~RER

AR SCE FE R T AR RO SR BT ik B G R W R AR T G W A A Al 0 1 L Y
SEBIRZ AR, 2R 4 55 (1) ()5 T RIASR ARSI THEGRIE RS MR R AT R AR AR
1E E AN R 3 30 BH AN 5 RO P 2 Aol 4 1 11 7%= it 31 LA 31 2 52 o 8007 S B 3 3R] BB S
T AN SRR PR 2 Al (8 07 it 9 LA S e RN 7 ) A IS I ARG BT B0, R X A
B o\ 37 TP ST N A RS S VAT A TR A

A4 (3) (4)FN 5 RS T IR (6) By IHT A 45 5 AR 51 AR A2 5 15 (4) 51 04 1] A 45
AIHT A1 T SR SR BUJSR £ 5 e SR W A A oMb 17 5 9 R £ 5 i G 56 3 | R PR 2 Comp BUH
H 0, IR SRAG T REAE 1% 7KF 1 35 e, 5 00— 2, BV 1) (5 m) ) AR SR 3 (98 )
SR U B A SR Y Al T S L SR TR 2, AR KON SR BUSAR T A SR Y Al 1
7 it 0 L ) 52 T A 30 R | R ADLAE B Comp WUE N 1, AN A7 SR Ak 11 £ 20 -0.0208 (=0.0093-0.0301 ) ,
HAE 1%/ K R 2 5 WU — 2, R BIAE ) (G 1)) S5 5 SR 2D (35 ) SR BBUSAR 5 4 SR g A A
b HE 7 Y L SR TR 2,

LAMBBER FEEFEHRESFRCLVHO~RNH

AR SCE SR T AR SR AR AR Al (4 H E A O S5 I AN, 2R S S (1) L (2) 81l
H T EEZER FEIA T ERIAR R AMERTE R R BN IE BIFAR 3 X SR WA R SR X 2
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x4 SMERE R MM % 7= Mk i O = e Ry E T4 R
InScope (1) (2) (3) (4)
InExpdemand 0.0048%* 0.0018 0.012 %% 0.0093 %33
(0.0020) (0.0021) (0.0023) (0.0025)
CompxInExpdemand —0.0289%#** —-0.0307#%%*
(0.0041) (0.0043)
i A & I i iz
Al — E 1 3 T 5 R0 JE e P P
A I8 280 & e & &
BURIIE(EN 573705 529935 573705 529935
R-squared 0.6762 0.6846 0.6762 0.6846

TE A THRE AL T Al — P10 — 4 050 J2 100 5 A o 1% 2R 2 TR Al — F ARG 25 2 1 5 R R[],

A F TP A3 A T X R MO0 N B ST BB T A A RO 2 Al 9 7 A
{14 52 W 2550 187 i) RS2 T AT T T S 8000 R I DX A 288 55 4 5 A b oK 43 BT A1 5 3R 1 52 i 3k
IVATEE DWW DA

F 5 55(3) L (4) 505 B T I RS AL (7) (0 [T 45 5 AR 6 5 1A AR B 1026 (4) 51 I 25 SR 4y
BT, AN SR SR BT k55 4 SRS 14 £l HE 0 7™ i 2 A )5 W AR 56 22 B R LS B Comp BUEN 0,
HNER T SRAG 1T REAE 1% M 7KF 1 20 0 5 WU — 3%, BIIE ] (67 m) ) SN F5 SR K (4 /1 ) SR X
Jo ek T A SR WS B Al B T S A B ORI R TG 3, A AR SRR SR BURUAS T A SR ) il
17 S 2 A3 A2 I R 5 26 B B AR it Comp BUE R 1, /M R AG 1T R 80h-0.0089(=0.0033-0.0122) ,
HAE 1% 0K W3 5 U — 20, B IE ) (60m) ) S K40/ (57K R BUSL AR 36 4+ 5 W 1) 4l
Hh 7 A A B B E T R 3

x5 SMBEREZEMES TRV HAFRSHHEITLER
InDisper (1) (2) (3) (4)
InExpdemand 0.0017%* 0.0003 0.0045%#* 0.0033%5#5*
(0.0009) (0.0009) (0.0010) (0.0011)
CompxInExpdemand ~0.0112%%+ ~0.0122%%#%
(0.0018) (0.0019)
2 o A% i E i =
Al — 1 b [ R R = = = =
AP ] 2 RN = = = =
ML 573705 529935 573705 529935
R-squared 0.5738 0.5843 0.5738 0.5844

1. ENMEBERNE S &

i, REMESE

AR SCAE [l ) H B4R T 5K (3) 58 B 7 B B ARG 3K O 1 b A [l A 45 2 32 B AR SR
S5 R X L — 2R 3 (2) THEE B A N AR SRR A T 1T 25 R 1 5 3% 3—3% 5 B SL
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LU 45 RT3 6 B A SC ) 32 28 0] U5 45 AN 52 150 T =K I 33 D7 i 1 5 i @

2. ZERFEAVFREOTHMMSESEMAMNER

R T RE A N AR PR R R A SCHE N B AP RS SR IR A Aol 1 18 T HEBRAE AL, (EUR  WUR A [E A
M EEAE S T B S R B A, B2 S BUR SCI AN IR SRAG TR A 15, 0 = AR A A [
AT B AN T SR AN AR SCHE P SR S O T S O R o — R E S BOZAAT N
S M AN G SR AR FEOKOE PR AR N AR PRI SR TR U DL B R AR SO SRR T B RS Al B
AT A AE H OB T 3 09 5 H(Share _ fgdr ) , FEAS I 1R] 12722 S 04 v 7 BRI (B 43500 0.0004
0.012,97%5 0 Lt FHR &R 0.01,99% 7061 1B H %5k 024, H b al WL i B A AN E) 39
Al ™= i D E A T S 0 A R T 0.01, BRI AR SR I AR A T SR B R b L B s A E Y
i E 1R SR SR X A bR 0 TR SRR R A S I R K

HE—20 A T L AR S | A SCRE S R A S T 0.01 P e SRR AR BB  E RS
A R IG bR XA (5)— (7)) AT EIE . BUESE SRR R T E A O3 R R
ISR e 7R SCIAZ O 858 AR T,

3. RBHOFRMEHEDLASHALLHER

o YA [ A 235 SR A2 B0 Al P i R 2R SE R A 2K Eckel et al.(2015) f9A80% [ PREE 0
FEE B E D Ry 5 R AL REAR SRS XA AL (5)— (7)FEAT A [T A 25 5 F i Rl
SR LA — B X R WAl H 717 9 22 R S AR SO I

4. ERAR S @B O WHEANEEERR

ASCLLZ 7= i A o RS X 4 A Il A | AR SR B T FE AR I 18] — B 5™ Y
AV FEAS A SEBUR 42 55 (2018) BSR40 3 1) =2 2 7 i VAl RE A Sy REAR I B2 2 7
A I REAS (Always ) FEAS I [R]FE 22 7 i FILEAL 7 5 S 11 8] % 46 () i Ml AR AR (Switcher) I BR 4 4F
Sy B b T IR OR B AR S 2 i A A FEAR (Cur—Multi ), A8 304 SR DA = 28R AR [l 15
TR (5)—(7), MIHASREE,

5. ERITILERLKEE

Rauch (1999 ) K 7 it X1l 43 Sy S 00 P 77 s R0 [ S5 M 7 ot T K28 S Jo M 7™ ol 199 JB kT 0 25 () %
IR [ = it 1 JO o T 22 TRV /N | B b AR SCTRU | S5 I P Al PN SR BT 5 4 S gk ) s ol
O R R 2 TR T A g RORE B b A R AL

FLR M AR OB B R 28 5 DU A 5 A7 400 43 Sk S 53 M AT M (Dife) AR 4Tl (Homo ) P> 43
A A A T T AR (5)— (7)), U RS R A A R A R AR B L 2 SR S R AT
DAL ) 47108 s S BRIk T R K W I KT R BT M A Tl 3K BVIE T R I T ER AR R SRR 7 i
FA) 52 W) T A o0 REAS 2[RIV S 2 1 X

6. = B M ih—F 9 & B

AR SCHE B WE [ 05 I T S R A 5 b B R T B AR b A A [ RO, DA RS B MR DG A T
A RRIE AR & 2 IR H L Y GDP RN (H2 758K nT A7 A I At Bt e 8] A2 Ak i) H 1)
iy AREAE AR H 23 5 MR AR [ Aol (9 1 AT Sy Sk TS AT B A o B AR 1) 0 b RRAE AR AR S
— P B A — A0 A SOV A TR AR (5)— (7)) LAP= A R R T R A A R AR A
HEE AR (] U 25 R 5 R [l 05 485 SR AR — B0, DA™ 40 A R e RS i s AU vh | AR SR R I A 1
RBUBAN R ENIE R RS T H—E 0 4G RNJG  ARSC) EEES AR AR ST,

@ A EBERAEE R S5 2 2 0 [ D & 55 Y W3 (hitp  //www.ciejournal.org ) B
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BRGSO SR WU S T 4 SRS Y S A AT AR IE ) R (R AR N B XTI AR T H Y
W—AE RS aﬁtf”iﬁ@i‘ﬁﬁl\jﬁﬁﬁkﬁﬂﬂfc R TR P e O ol BN S = Sy T €L
SR b 73 A1 5 RN

7. BB XETERHENREERR

AR SC ik — 25 2 R B O A B4 B S L T BT [ U 45 SR AR B AR S IR I S S B e 4
AN AT AR AR, E AR | ER 7 R A B R | AR O B e R R AN IR
R ARSCHIER A B PUAAS ETF 3 AN E 0L AREAS ) DT 590 15 AR s 1, 2 230 R M s (L A9 R A
PR (5)—(7), AL RRM], SIBR B AEAEA S AR SRR D S5 BRI IRAE

<L L AR R 5 it ik

T SCHBIL A 23 B 2 B, A0 A 3K 2 2 38 e 0 A ol T i 1) 7T 3 3 e R S T 2 ) ol 9 S 1
720, MU AR SCHE X — 5 43 S U A 50 A0 i >R 228 2 & 75 B 3 52 M) 1 il 1T I Eﬁfﬁiﬁlﬁq}ﬁgoﬁ
X AR SR AR Bl 5 | B T 58 e R BE AR AL | SR HUT B A SR 19 22 77 it Al R R S 7 R
o N X S A SR IUBUAS S A SR B 18 22 7 i R 1AMl R RS L AR SR B X e A, PRI AR Y
— 20 B 9 A BB T SR B X SR A (7] B A SR B 22 77t Al B 7 BT R RN 3 B A 1 5
M 250

1. BB

AR SCAU N A~ T ThD A A A [ 22 7 S 0 Aol i 1) T 37 3 2R AR AR B D ¢ AR Al BT 7R ATl
i NHEA B H W d B9 A B (Nume_ firm_ide) , 1E W) (500 ) AR5 SR AZ 2 R AR [ 3 22 1 4 oll
A GR ) 1 E H TS A7 A B8 B 0 (b ) DTS (805 ) A Ml T I Y T A vE g R
JE @ AEARN £ 77 i g LR 1 H A3 BT 3500 B (Share_ fadt ) , A7 & 1 T 37 0 58N | 26 B
AR M T I SE A EN T 5 58

DAAT Ml A A Ml 5058 19 %o B8R Aol 7= o T 3 00 0 03 S VR R o e R 2 o, AR SR A2 B A A0
file e it Al AN ER TR SR AR B X T 37 5 A B E B SO0, BIHZE R LR 6, £ 6 55 (1) (2)FEHR
T VAT N Al B e s T 5 e AR B A [l A 2551 AN SR 1Ak T R A 3 O IE | X RSN
SRAZ ZJy[R] Ty ) 52 0 B 0 E A AT Al B DA O Al T 4 T e R R LA
Hiy, 1E 1) SR SRR T 58 A | B 1m) SN SR 98 T 5 A, 5 U — 2,

65 (3) (4 AR T LAk ™ 578 I H By H 3 0 A (e e R EE O — MR AR )
Ry 0 A AR R Y B S5 2R SRR R A T R B o T, R IE 1] (F ] ) AR K BEAIR (B ) 4
b 7= S E R L E b T 3 03 A, IR B0 (U ES ) Al I 04 T 3 e e AR B HE— A0 UE W] T AR
SR 5 A Ml T i 4 17 37 5 4 AR B 1Y J) 1] OC R Y,

2. SMRER FERBEZFRHEOL W~ RKR

58088 e (2020a) BT 7T S0 i 2R 5 A ll Hy i
W AR AR £ B H A M d B g 1Y
EEIRL(5), SRS R IR 7,

T H () ()R TR X3 Al 58 A SR R A T S5 2R LAS A AL A E Y 1l 4 i 78 i
(55 (2) A S5 R R BIBEAT o347, AMER TR SR BRI AR oK 5 7 HE Y 28 B A T A 00 )

=
Ji i —3CRAL fE % Khandelwal et al.(2013)
iQuahtdegt, W HAE Bl g e Al

® ﬂ‘jCLLl/\lkﬁmWﬁi%ﬁj\%ﬁfﬁjﬂT/\ AR A RO AR R AT TR BRI A S L E D
2 55 Y 3 (hitp : //www.ciejournal.org ) B
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x 6 MNP EREFH M T ERFREENEFER
InNum__ firm_idt Share_ fgdt

(D (2) (3) (4)

InExpdemand_CIC4d 0.0215%** 0.0215%*
(0.0049) (0.0049)
InExpdemand —0.0047 %% —0.0044 %%
(0.0002) (0.0002)

A7 ol 4 ol A 1 P i m
il A A A w o i e
A7 ll— A 1 11 Az & E i i
FI 8 Ml — 4 18] 7 20 & i i i
Al — 8l — 7 il 1] 7 2500 m i s =
7 it — 4003 T 2 A0 w o e e
FURIUR(ES 143346 143331 2026734 1869788
R-squared 0.8157 0.8157 0.8301 0.8329

TE R (1) (2) 51 WA 25 50 v (1 S0 3 1 oK 8 e ik T IR R 22 3% DU (i — H i b —4F Oy J2 i, Fovh 3507 i S = () iF 5
Al — H Byl — A 03 J2 10 4 S0 R SR AR AL

S IE R R B X B AR b ) (B ) SRR SR AR TR (A ) A0 7 T AR X — 50 B
S A 7 ) B O R0 e

FTHB) (4)FNHRE T XAk 5% SR iy US55 LLg A 2345 il A2 5 19 26 (4) 81 [l 15
SER A IIEAT AT . R 5 S SR (Comp HUE R 0) F |, SMRTE R BT ST 2R 5 7= i HE P 22 5
Tt R BT S 55 (2) 9 A — 2 B2 H 4 HE KA BT B TE X M7 0 1E [ (60 ) A8
e R oy | SR IR B 4 R W 1 Al £ 5 45 T R b AR A O 7 T A AT B A b £
RO 7= S S S T SO A IE 1) (1] ) AR R AR Bl 38 A B T (R ) A e B T
1o (AT A0 7= A A A B B HIL TR A 52 4 SR (Comp BUEN 1) F AN F7 SR 3w AR5 2R
557 5 HER 38 B AR T R 05 512 -0.0005 T 0.0008, 775 555 (2) S A, H R B4 XHEEF /N,
XM | SR IS AR T 4 S A A AS O T A e B A O 7 i SO 1) O i R X A T SR

LAMBER BEERBESFRE O RIABREAE

5% Fan et al.(2018) HUA 445 (2018) 19 5 Al 3504l 7™ 23 T A9 320 B AR MC_ fgr , 72 5008
FEAALBR T 2000—2006 4, DA% 8 B 6T BUE A Bl B B Al T H i A8 (5) , SEE 4 R LR 8,

QA (1) ()AL T A X oAl 38 4 5w A AR TR T 45 5% DAS T A A B A b s o) 25 o
(5 (2) 5 B 1A 25 A I HEA T 50 BT, AR SR B 00 A A5 ok 5 7= 5 HEIF InRanking 3¢ 5.4k 11
F B0 ) A RN B O IE X R AR b I ) (B ) AN T SR BT (R A0 7R i B
A B2 3 — RGN 7R Al AN ] 115 HE 7 7= i 22 (B A B 25

T8 (3)  (4)FNHRE T X oAk 55 S SR M 1y N S5 5 L LA A 4 B4 il A8 1 14 265 (4) 81 [l )5
5N GIIEAT BT, 0T S8 A SRS (Comp BUE N 0) F , SRR SR SR 0h 700 22 %0 5 35 Ry 1E | X 2 B | 1
XoF I i) (1 ) A0 oK bty | SR BB B 4 58 W 19 £l S R T (B AR ) AZ 0 7= i A B AR | 3 1T i
S BT Al O A0 7 i BT T B0 | SRR SR 5 7 S HE Y A B R BOA 3 SR AR AR SR
SR ST 5 4 SR I 1) A b PR 7 i ) 1) 320 o s AR R R 7 A I 1 25 S A RS R ARV AR B 4 SR
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®17 SMEREREmME M O~ mRERNEIFER
(D (2) (3) 4)
InExpdemand 0.001 1##* 0.0022%#* 0.0019%* 0.00307%*
(0.0003) (0.0003) (0.0004) (0.0004)
InRanking —0.0194 %% —0.0183s%s#:* —0.0192s%s* —0.01807%*
(0.0012) (0.0012) (0.0014) (0.0014)
InExpdemandxInRanking —0.0007%#%** -0.0008##%* -0.0010%%*%* —-0.0011%#%%*
(0.0001) (0.0001) (0.0001) (0.0001)
Comp xInExpdemand —0.00377#* —0.00357%*
(0.0006) (0.0006)
CompxInRanking -0.0058** —0.0068%***
(0.0025) (0.0026)
CompxInExpdemandxInRanking 0.0018%** 0.0019%**
(0.0002) (0.0002)
P 1) A i & i JE
Al — B A — 5 i [ A P T b e
7 it —4F 073 T 2 A0 2 J e JE
FURIIE(ED 1781371 1643205 1781371 1643205
R-squared 0.9791 0.9797 0.9792 0.9798
=8 SMERE SRR MM % = M Ol = RiABRE AR B )3 45 R
(D (2) (3) (4)
InExpdemand 0.0356%#* 0.0309%* 0.0474% 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)
InExpdemandXxInRanking 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%*
(0.0165) (0.0142)
P A o e i e
Al — 7 i i 5 A0 2 = = =
7 it — A A7 5] 5 280 P P b b
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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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