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A E B A B AR SC A SR R B D AN R . AN, Lawless (2009) 2% %8 1 4ol Y T 3 4 5 5K
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T 5 s RUBOR 2%, ok B HE 3l [ P ] B UG A AR A A A6 [ o o N B R T &
Liod 2 S

Z.MEREKRE A H AW AR EIR S

AR 3C F B B M LB AT RV 2 S LR AR A b T AR SRk i o T
BB R . BRI T .
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LS8 B T S bL A, 1 TR B 4R v 1 T S B R 1 T AR X T 3 4 R o D) AS
TE o JRZ AT SRS AT REAR Al TR RE A T b, 2 T [R] B A 0 T S R R R SR s 6 e
T e B 5w [R) RE AR 2 . R T3 5 S T 3 22 [ (0 7= R . A1 a5 i A5 s ol 1) 7=
AE 29 A4 2 52 ik, Al AT RE 2 BE R 10T 3 BI04 77 B 7 1) L 9 T 3%, B AR 11 5% YA (Bricongne
4 ,2012; Erbahar, 2020) , B i 9802 1 Al # th 0T 3 A4 RERE A T S i SRR L BRAR T AT
Ygidl B T 0w gaR R R T O TR . R SR A A SR AT R AR f Al oK
FE N FE P9 T S % ) 1 T g, A R T Al R T S R AR BE A T S A G R R D T
VR M

(=) KU 43 AL

A0 T SR AR Ak 23 5 i A M 8 ek R A 1T S A LA 4 ORI A T2 0L T R ) i ol 1
TS AT . R RUE, MR A BEA I 0T 3 0T R SR SR Al 1 32 H AR 8 R A ok
b, KUBS: 2 B Sh ML A 55, 1 1 76 BE AT 17 S 6 AT R B, R SE 0 Tl 3 1) 3 00 R R A 5 5 20k A BE A o
1717 3 1) e SRk 555 B, A ol Ay XU 00 3k o TR i, 5 1 RS e i R T . i T2 oodk i
Yt A BT 8oii 3 KU, A5 4 B4 2 (Caselli 5 ,2020) , 4k 5256 HY F1 3% 22 ot Ak s iy &
W5 JE 3 58 (Decker 55,2016 ; Esposito, 2022) o 33X 8 BT 4 il 40 358 L 38 358 43 8048 % LA 0 et JXL s R 9
v B PR A RO o U b S B s AR BB T 3, e BE A T R L HESh T
FeORT I o SR, Al 43 OB /Y B AL AR ] fE 57 21 7€ 8 241V (Vandenbussche Fl Zanardi, 2010) # 5%
W2, BSR40 v 55 Bt 0 SR R A T 4 3 T A A1 U 5 15 DA, R Ak I T R A5 Al
IR 53 RO, ] 55 4 Ml 388 o T 3 22 o0 Ak ke A3 WO B9 Sl AL e A5 s ol SR ) TR 0 AR A
i A AT B, DAL AL KU o BRI, A R RS B R D T b, O AR — e KU R
T S, R A B0 ) 020 T S A R B T SR AT T e G A A

A AL Ar BT LA B A s AR AR Al Y T S 9 S0 B e AE AR 22 AL, B S e 5

O FEHREAREYBE T, A FE— AT 0 = i & AR AR R S5 8028 sl 9 300 B A, PR T AR £ 52 i) i
b 7EHAL T 7 04 55 L 4 T AH BT

@ “FEWAAL IR L G B 5 G0 LW R 4 B 5 BRI AE T 3 2 R B W 22 TR s RO . 6]
i, Ak FE M T3 09 032 BERT B A sk 7E HA 1T 3 09 O e/, k3 Ak 7 7 G 9 HE T A7 PR £ X H At
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ROBRAHE R, T 2l SRR S AT E . R B, AR SR AR A Xl B 4 T 7 AR T R 5
Wi - AN e g B AR A B2 56 3R, T 2800l R AT SR A

=. HOWHARERFFIESSE

(— ) Al — 7= i J2 1T R Al J2 T A o 1 T 3 0 1 1

S F o [ O Al 77 2 TR T Al 2 A T SRR A O (PR LI 2R 1Y) B e,
F ] 3 B b B Al -7 a2 T 0t T 3 B AR AR AR BT S 40 2.55 4, HLZE Sl B D
S BB AR AR AR A T I T 0.6 4> o Al J2 Y T 357 2 80 I 2000 4 1 6.81 A4 35 i £
2008 4F- 11 9.09 4~ , P T BE 2] 2016 4 19 7.94 4>, 0] UL, i b J2 181 (9 11 77 37 550 76 A 1 1) e )
AN 3G KRB R T - SR R CAARFEZm i O RN ERE Al -7
J2 T T S S BN T Al 2 X UL Ak R R D 2 T R s R T
Al 2SR 2

() Aol == i J2 T R A 23 T 11 71 3 9 19

A SCAE % EA SCHR OC T R FE AR 9 A 8 U7 7% (Broda A1 Weinstein, 20105 lacovone Fl
Javorcik,2010) , 43 7 £ A b — 7 b )23 T A4 ol 23 T A T 1 E T 3 84 6 (add) Hh E T R R
(drop) M VT 3500 18 2R (ner) 3 F1 T 3578 8 % (total) 8 45 , HAR A AN

addy, = ot~ Ny o Mo = Nt = add,, - drop,(3) L, = add,, + drop,, (4)
= N+ Ny )2 ; D i (N, +N_, 2 i nety, = add,, — drop,, 3 totaly, = add,, + drop,,
N jel, ~ N jel N, Nys./”,‘ -N el Nl
add, = ————— (5): drop, = (6)5 net, = add, — drop, (1) total, = add, + drop, (8)

(]VJ;,L + N/elw )/2 (]V,‘F/,H + ]\“TF_/”,‘ )/2

FCr TR fop ot A B AR Al F  AE B A T 8 A, N3 St R
Vit A N R T 08O . N, N, S BFRR Gl =7 fp Al /7 o 4F T 35 0 2
BN, o Ny SR Al =7 B f Ao =1 4 00 4F 4R 645 5 414 0T 5 00 B
11 T 5 07 4 3 Cadd,, 5% add,) B WAl — 7 s s Ml B H O 5 0 0 3 T 5 o R
(dropy, 5 drop,) I W A Al = 7 i o5 £ Ml 1 17 37388 HH 3 05 . 76 G SE A 1, A S50 — 2 5% Lt 11 7 8
AR5t T3 R 2 0 A HH T T30 B e ) S B i by 1117 87 1 74020 38 5 R
FH 7T 85 40 2 05 T3 1 AR Sk £ T 3 578 0 2 Croral) L R WA Mt 1T 97 660 5
e 8 R

b L B I A R T T T B SR T 3 A0 4 B L A SC A% S Davis A
Haltiwagner(1992) B Bk , SR JIT 1=1 45 0 40 T 47 4 11 T 325 500 B 5 15 00, 6 75 4R 3 7 453 0 00 2 A o
Y B R A B LT R 4 DR 4, i — 7 o R 7E SCHk b 75 80 132 B (Bricongne
i'fj:,2012;Mayer§§,2021;Panon,2022)o

e 1S BT R A1) o Ml 2 TR A 1 T S R O AR R A -
R T R TE ol R T e 1 T R 0 R 0 RAR A 4 T 5 A AL

@ SO 3 R L QRO 28 TR EOR R B ) 2 o, R [

@ AEREEA A R T A R 2 Al 2 TR A2 T R T 3 B AR ] o 2R AT DT
Ja & MBIl Hy O 22 A7 o ARIEA SCEIGETT  FEREAIBI ], oll 913 10 07 A RO T 15 A4S, A B0k 3
A ERAE T AR .
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iw, BN ERENEREL W HOHIHEE

1.38% F13.12% . fHJ&, i 0 5 4 6 097228 3 I8 B2 3K, B AF 197 34 7428 2 32 43 501 58 31 79.26% 1
65.78% o XMW, A Al 11T 3 S B AR Bl R RN AR R T 3 R R AR T R AR AR
AT G AR B . kB, R HOCE AT 3 i B0, S i 55 0 00T A AL A 1 sh 2
# G A TR O T 2 ou e S AR

*1 fhEAV-FRIAELHHEOTZRAZBR
25 Al -7 2 T il 2 T
A0 2001 2008 2016 Yy 2001 2008 2016 3y
O IR R R 1.391 1.696 1.486  1.554  2.841  3.818 2776  3.255
) i A 1223 1.492 1535 1461 2392  3.164  2.823 2993

T B 0.168  0.204 -0.049  0.093 0449  0.654 -0.047  0.262

SRR 2.614  3.188 3.021 3.015 5233 6982 5599  6.248

hE TR (%) B R 39.309  45.599  34.964 40322 32.612 36.522 32235  34.447
B R 36.536 42346 36.005 38.942 28.171 31.954 31.950 31.330

Vi 4 2.773 3.253  -1.041 1.380  4.441 4.568 0.285 3.117

BASFHFE 75.845  87.945 70969 79.264 60.783  68.476 64.185  65.777

PERE SR JR AR 4 2000~2016 4F [ 1 5 P A

2 B 7 Aol - i AR PR A DT S B A SRR B S O . OB A Al -7 )R
T 30 S 7 A Ml SR AT 0T 7 9 AR A B G 3 o0 3, T R R 2 B o B4 A RS R 1 66.67%
H179.62% , Fevb, [a] I 38 184 T 37 F1GR Y 7 375 O] ] 8 ) B4 1 20 e Ay % 3t

2 RESY-FRAMSWHEHOWFEHERSLLER (BEAL:%)
5 Al 7= i 2 T Al 2 1H

G 2001 2008 2016 3y 2001 2008 2016 S 1

KAEATH O T % 34.081 29.263 36.488 33.334 25909 18.526 21.180  20.379

PEAT O T B 0 A 65.919  70.737  63.512 66.666 74.091 81.474  78.820  79.622

HEAT H 10 T 37 1A R A 43200

HOoB 14.842 11.440 11.761  12.532  18.243  12.544 13.584  14.377

HiR i 11.812  12.238  12.419 11.908 12.048 14354 13.829  13.008

[F] b 37 3 LR 39.264  47.059 39332  42.226 43.801 54.575 51.408 52.237

] B 4 AR A0 43 28 )

Fi PR R B 4y St 44k 16.769  22.678 15.150  18.717 2.958 4.154 4.715 3.985
B4 A2 Ak 22.495 24381 24.182 23.509 40.843 50.421 46.693  48.252

FH A KO Fri>iE 14.056  15.813  12.968 14.526 21.569 21.572 20.956  23.027

B <iR 11.264  15.667 13.381 13.398  14.592  23.839  20.133  19.765
B =iR 13.944 15580 12.982  14.302 7.640 9.164 10.319 9.445

PR R« AR 2000~2016 4F H [ S B T .
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M., wEGESLIES

(—) B E
1L A A
Ay R 8 /S 5 SR 7 A X v ] i ol — 7 il 2 TR il R TR T A R R R Y AR S S
Mayer 45 (2021) 1975 %, 3 BRI EE 1 A lb =7 il J2 10 A0 Aol J2 1o i ot s A0, AR T
Switch,, = oy + a,Demand,,, + u, + v, + v, + &, (9)
Switch, = B, + B,Demand, + ¢, + A, + &, (10)
Hor, fopine a3 R s Al 7 it ATl AR . B R i Switch R DT 3 M R AR A
BRGSOV 70803 3 (add) 3 17T 35538 3538 (drop ) F1HS 171 T 375 100 19 28 (net ) o %0 fiff B8
Demand 25 1AM ARG SR A AL B o SR PR A () 2 T80 PR 2R 00 Al — 7 o 2 T R ARl 2 T HE T 3 0 R
S 7% S 3 () Al — 7 i Al — 5y AT 4 0 B 5 27 40 30, v, vy, 7% A
2 C10) A A ML FVAE (53 [ BO8E, 2390 @ A, 2R
2. W R
Y dE st E TS 6 Sl AR R R B0, AR SCA3 0 A Ml 5 i S T A Al JE A A T = A B
H 7 3 98 8 (Switeh) (938 B , 70 312 Y 1H T 3387 19 58 Cadd) 0T 3%508 1 38 (drop) #1111 T 375 455
B (ner) , LA Sy e i AR 4k o FGrb, Hh ETIT 358 08 3R (ner) RO 1 Aol 1 190 1T 3% 3 FT A e ¢
A IS O, B2 Al 5 DT 35 2 e K 3X R AR S R TE Y AE i, add N drop W HE— 20 [
W1 H T SR 1 R A AR YR
3.0 R L
XFF 4% 0 i B A i Demand , A 325 % Berman %5 (2015) , Aghion 5 (2018) \Mayer 5 (2021) 4
HMERTT SR A I o B PE SR A H R MR o 4F X0 257 p B FE 100G A FE A3 005K Al -7 )2 T
A4l 2 18 1) T SR 36 5 Demand,, Fl Demand,, . BARAKWF
‘ IMP,, — IMP,_, -
growth)),” = (IMPW,”+ IMP,»,,,H_l 2 (11); Demand,, = growth,, (12); Demand, = Demand,, (13)
Foop %Rt 01 E 0 GIE LT L IMP, FIMP,, 4 812275 [ 7E 045 -1 4R X172 5 p 038 11 4
B, growth!" F R AE jETE S AR XS 7 5 p 19 3 AR 0 (12) A (13) 1Y 0] e 36 7 X 248 o X
HfH.
A SCAEA AN T RAGARIT HEAT T = S A3, DAGZ i N AR Pk ) 380 . —J2 A SOk R Al 78 | — 1)
HETE A AR S T E . R A SCTE A AN TR S AN S 3 Al -7 o 2 TR Al 2 T
i, 2% Mayer 45 (2021) B 0% SR FH T 51 2 89 07 3, LA GE G 1T 39 201 65 0 B 68 1 0 0 A

B R ) 2 . = R AE TSR 113G K R, AR S0 S I Berman %5 (2015) AU MEE , BBk T 5 B 55 o 4 %) 7=
mh p SR T Rk [ E AR
4. 5095 vl B

AN SCSEE 23 B B REAS BOHE SR T T 2000~2016 4F 0 [ SE B . X —BUR S T 44 K .

@ SNl 2 TG B AT T DIk e R A b 1 T 3 A A R v A AR B AT i T 3 A Bl 7 e Y
AR SE R o TR XAl 2 TR B R AT A T DTG VR R R A R ISR 1 6F A ol B A T 3 R Y
Wi o BT LA AR SCIR) A Ay 31 i ol — 7 ity )2 T80 A i ol 2 18T B4 77 3% 72 3l 1 50 , A5 D3 B 2 AT ¥ BT 34 485 8 oLl A ol 7 i 9
WAETH 3 B AL DL

35



Bim, aM M EREAESHESNH OWHGHIEE

WO HS ARG B O sE &8 h 0 HMH R X Rl N ERFE . AR SCRE A
M =77 = E B b 38 S B AR A B Al - i CHS6 v A5 ) J2 1 A Al 2% 18, B4 A 4
B Al — 7 gt )23 TR A 2 T A T 3 R G O . 4% B E 808 Sk 1 CEPIT BACT 2000~2016 4F:
HS6 At [ b 82 2 0 . |08 A SGHFE R ER - Eam#E K2R hE) ARG, 54
N i R A IS MR B LV e (R I Nl A el =111 4 =TI 1 = o A
s )2 T A4l J2 1T ) A0 5 R B8 -

(=) SRS My

1. BEE [l 9 25

F3CHM T EEUERNIEEE R . AT LUFE B, TR & e Ak -7 a2 T R 2 AR Al 2 T 1 E T SR
2% (add) VE R T AE BB, Demand B RN 2 (HR 5 BT 308 28 (drop) FL S 11 7T 37 4 37
B4R (net )/ Ry I AZ 56, Demand W) R W35 0 456 BELSCH 5, 7R SCHE G0 AP s 08 55 % 4ol s 11
i S PR B AT S S e, Rt T SC 3 B LUAM T 0855 (Demand W80/ ) S 5], %6F 0109 23R B0 & kAT 43
Bro F3KINGERFW,HMTF WG X All 7= i s Aol it O i g i A B  H 2, S
AR A -7 I T AR R I B R AR O AT SR B R R, A
JOT T B T S R G AR, E R T AT AR A R TN 2 T S b 0 ek b
T o X —2518 5 Bricongne 45 (2012) X 2% [ H 11 4l 1) 2% 22 & B2 RL, AT A F 9 e 2 3, 4
Filt fes MLINE 39, Al ) 17 3758 44 A i 2 AR Ak (B Aol 1 8 B TR H RO K

PE—2 AR SO LA R B AT AR AEAL S, & BN 5 A8 Ak X Aol 2 1T 1T AR R O
T ¥ 3 348 22 0 5 ) 3 S A b — 7 ot )2 TR R R A 1Y) 2.23 A% A 2.30 4% L 3xX 3 B AN AR AR Ak 2
T F T 37 8 R B 52 e R B R T Ak - R T L PR AT R R, Al 2 T A E T 3 R R R A
AL FE A — ™ i 2 TR T S R R S A T 0 3 RR R Al )2 T T A O
R RE TR .

*3 BEEEAZER
Al =7 i 2 T Al 2 T
QIS (1) (2) (3) (4) (5) (6)
add drop net add drop net
Demand -0.000 -0.004"" 0.004™" 0.001 -0.011"" 0.013™"
(0.000) (0.000) (0.001) (0.002) (0.001) (0.002)
lagell 0.385™" 0.370™ 0.015™ 0.340™ 0.310™ 0.030™
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
Al —4F 173 [ = b= b i g &
Al = i [ = = = i i i
AT M — 4 173 [ = = = i i i
Al [ 5 i & w = = =
AR [ 5E i & w = = =
FEZR 14890393 14890393 14890393 2396317 2396317 2396317
R 0.576 0.567 0.362 0.350 0.347 0.166

T T R RTE 10% 5% 1% WK F B3 455 N AR ER .
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2. R M A

AR Sk — 0 R U 4 A 7 2 O R AR HE R A R 3 5 e A A T AR M R e, B
WF (1) S E TR IG bR A 2 7 20 AR SCRIE A2 growth)" = AlnIMP , - Aln IMP 7154
[ E 1 4G4 58 8 1 4 310 A 380 Aol — 7™ i )23 T80 R Al )23 TR 9 S0 R SR A A, FB 2R A7 1109 . (2) S B
R FEAS . 761 0 H A9 B 55K 5 0 8 b Ak s Ak -7 LB B BRI,
AL RE P2 A S 1) PR S R, A 02 Berman 25 (2015)  Panon(2022) 1Y 4 B 7 125, 76 56 o 1] A RE AR vp
Sy BNBR T AE O3 0 AR R 1% B9 H Ak -7 S s A AR A R R AT IR A L (3) HERR R
Ty R 1) B8N o R TFE 1T A 6 P % T DA v (] 22 g At 1 i 10 ) 3 KA Dy b ol T G 1 1 5 oK L RE A
— R R A AR IR, SR T, DAt ) G0 B K A T AR IR D i DR AR T R 5 )
N (trade diversion effect, Bown Fl Crowley, 2007 ) , BRIy /> 7 M Hp [ B9 2F 11, 38 77 DAL Ath [ 5% ) sk
Fo ZEXAMEOUT YA SOk H 08 SR 55 K 48 b 09 ER (8 35 ik, o =1 103 Al S i v i A0 5 98 55 , =
| 25 R AF AR R .l T S R R ERE A0SR P B = A E KA O SRR MY 45 A
Az 58 5 B I A K RT BEKE D HR [ A 11 B i < BRI, R T SR i BRSO T AR S
0 A4 R 1 SR BB T 4% R A R R = AN R Bk O T AT mUE L (4) HERR £ 77 5
FA b A ™ S AR L PRI RE 52 o T B — 7 S A R FEAE 7 e 4 29 30 PR i R 8, AR SC LD A
— P S A R A AT B O (5) 4 ] 2000~2016 4F HR4E H 1 AR A BEAT [T, LAHERR 848t O
FIFZIR o (6) MV RIETE . S HRZE M A5 (201 1) ORI L A S0 AR T Al — 7= i J2 T R 4ol J2
THT 1) S B A 035, AR SRy 48 il A8 i A 005 7 R o (7) 44 3R 288 J2 W 43l el Sy RS 3] sl 474y )23 Tl
AR L -7 i 2 T . (8) i 2000~2013 4F i3 ¢ 5 5 Tlk Al B4 FEVE L 2 J5 i REAS . DL E R
o g 45 5 FEME N S5 R 3 T o0 3T, /W) T AR SCAS R AR M@ vk (25 R UL R 2~ R 6) .

3. A A 56

AR SCE— 20 XA 58 0 9 AR M R R EAT A3 T MR 38 o B R TR IBUAR TR T 4 9 7K SR & 19 £is ol
0] B S A e 5 W A T G 04 A0 38 R SR KO (A5 4% 0 i B 72 it Demand MR I, O TR DT
AR HA N AEYE 7 A S PR R, Lk, BAR rh B AS Aol i) E T 3% 98 R AT A AR ME S e
B I [ g 0 ok B9 A2 A, A SO 3E i HE R T3 3O R RE A AT 1 AR AR A e (E R R A &
BRGNP BEAFAE — 2[5 3R (W] s 52 o v ] s ol 9 1 11 71 3 0 R R A0 g 1 /5 0K (AR A
Ui BEAE B Demand BYFEARF BT, 5¢ T 3F 1 [ 09 F OV F R B4 A W AEVE . o T2 UL WA
WA G R AR SCHE— L R B sl A T B A f ik A% 226 48 7 X i AT oo il (36 1 PR 45, 2023)
IFH X LA net S B A AR Bt B RY AT PN A T A 5

T, R T R DT AL A B A R, AR SCS 5 Aghion 55 (2018) (Panon(2022) 1Y 75 ¥, R

EXP
FR RS B (73 4032k 4 5904 S8 Al — 7 il S22 T s M 2 T 9 S0 35 5 SR 48 A L B Demand,, = )

Sfirto
7

EXP

Ity

X

EXP

B0 gronthl2r. YEsh EXP ARt 181, R HEAIIE I1%

Iy Sty

growth\" LA & Demand,, = z

Jpt

RZWRAK D) ()50, 0T LLF B, A lh 7 it 2 T8 F0 4l )2 18T 09 01 52 5005 S 1m0 10 S 35 e A AR

©  EPRE R PG RF AR AR TR R R A ARG 55 3 0 BT O HL L ENEE S 5 [ s B A
BT R Y [ 5, B R A O () R i 1 52, P A A A B R AR R v (T T AR A, 2008 5 BB I5E
45,2012) ;AR PHEF U b [ Wl O B AL S8 [ A R IR CORIE R, 5 E7ESEE T g b DR a3, P E

B A BRI R
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SR — B, RIA LS R AR

HR AR SCR T HAS L AT WAEMER 30 . o T G2 ik 11 0 0 105 SR o A 4 ) R, AR S 2
% Berman 45 (2015) (1) S, 20 5 e BUCAS b 4% 1 11 G i 1 AR 9 2 A2 9 B Ol 1 350 580 Al 45 1
HH S5 KR40 o0 Gl B B g h 208 -4 Hiih 2 5684 WA 1, 6 0
N O)VE R SRR SR T HAS . AR ICE M EE e [ EM-DAT o8 BV, 4 4 M1 8 e E ACT
BARED . T HARICE S E R IZ M, ASE A= AR SO Al J2 1 B4 18 09 3R 5 — 7 ik F
TR S . T dE— 2 G2 b VT S 4 A 1 N AR 1 R S BB s ol 22 A1 A A7l S 38 A0 i ok
KAER T HA R, 45 3)~(6)FNEMR T RAH T HAERFIFME5 R . Cragg-Donald Wald F{HiT
KT 10, HEBR 755 T HAR B R, B85 [H R A0 B3 o0 1, 5 3 A AR — B

BT, A SR IR 22 T IR AR PE RS, 2008~2009 4F 43 Fil /s HLAE 01, A1 38 75 5K B 08, 45 il 1
BLXF v [ A ol 7 LA R 0 A0 AR TR, AR SC L 2008~2009 41 4 il fa ML A 1 H AR S5, AR AL
FWF .

Net,, = 6, + 6,Crisis;, X Post, + u, + v, + vy, + &, (14)
Net, = 0, + 0,Crisis, X Post, + u, + v, + &, (15)
x4 WA MR %R
U 2EIR R IRFS THAERE (R3S
A E el -r=ah Ak Al e k- Ak AR Al
(1) (2) (3) (4) (5) (6) (7) (8)
net net net net net net net net
Demand 0.016™" 0.027"" 0.299" 0.330" 0.048"" 0.108""
(0.001) (0.002) (0.144) (0.160) (0.003)  (0.019)
CrisisXPost -0.063""  -0.155""
(0.002) (0.004)
(g el 0.015™  0.030™ 0.028"  0.115™
(0.000)  (0.000) (0.000)  (0.002)
B—B B R H Demand Demand Demand Demand
R &L XIN ¢ -0.001""
(0.000)
EHB 5 ~0.010"
(0.001)
SRR RAT L 4 (E 0913 0.794™

(0.004)  (0.011)

Kleibergen—Paap rk
278.898  392.05 47173.10 4817.728

Wald F

Cragg—Donald Wald F 481.212  419.44 4.7E+05  29571.59

A 14890393 2396317 2396317 1458769 14890082 396285 3068791 606395
R*{H 0.362 0.166 0.322 0.383 0.410 0.460 0.420 0.358

TE < A B0 A T BT 5 1 9 186 2 2050 L5 A T 1 ek o [ 0 0 47 o 8 [ AR R AR ] o He Al IR 22 3

©

B4R PUAE < https < //public.emdat.be/data.
B W ik : https : //www.systemicpeace.org/inscrdata.html, ZBE R AL T 2000~2012 4B A9 55098 , IR, DL HY
FH M ER RS 5 8 o 3l i i3 T B AR g7 AR A 56 I REA T b

®
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Horr St T4 43 B 4BLAE 12 Post, T ATTHF 2006~2007 4E 15 58 4 4 fill f& HLET4E 1) , Post=0;2008~2009
AN & Rl HLG AF 0, Post=1. A8 &t Crisis J2& WAl 52 4 il i LS i) A2 3 /N ) A8 1, Aol 7
FEALET H F 4 Gl AL & b EAT A B A i fE AL RS A Al A AL AT S R I 1R AT R AR
B E R o Crisis 8K, Fm Ak —7= G oAl 27 4 @l fE AL S2 R B R . 458 (7) L(8) 5143 5
W TR ZE BRI R . CrisisxPost I R BT % R 7, W &l AE AL, Ak B 0 77 50 97 3 3
WD, 5 o ] U R A 4 SR AR AT

F. F UL R 3

(— ) Vi 3l Pk 24 SRR £ 4 5

T 9 2l Pk 2 RO S T 3 R A R e AE © A SCHER B 215 B R & IE SR (BT 4, 2019)
Rt , 225 VT AE (2022) 1Y VRS, AR SC 3 22 28 IR SR A8 A 2 75 23 5 1R Al 3k 30 1k 29 TR Y 28 4k o
FE SCHR T, Al 4 30 4 T E i AR B Al B 9 Bl 1 29 3R (Forlani, 2010) o oA T fR filt R O, A
SCR R T R A A AR — 23 % Guariglia 25 (2011) A9 75 15, 5% I F) 0 0 24 39 47 15 ¢
TP s 02 27 P R MO 22 2 AR (2012) A A0, R T 5 B WA e 25 v ) o 80 A0S D) R Bk
BUHEAT M 5 o PR T I OC B VA B A A oMl W 55 R DG B L A Sl A A TN A ol B PR i G
VE T J A £ dh A7 ARG 56 o AT ESE, FRATT R AR T A b B T B AR A B FE L R i A T Ak
AEWA (R E0) Al AR 7= 2 Tk R P (B B DA Aol 53 T N0 Aol 8 B ASE (A alk 52 T BB 480
WA FEE IR, RS TAHNA B R . 0T LLE R, Demand 9 R B3 B M 1E,
5 A1 T 9855 B, Al 08 3 4 U 2 0 D Al A U Sl PR 24 A0 R 2 R R X Al Y H
i 40 i 7= A AN F 52

x5 i B 2 SR AN S B R I
- A (i 1) 4 i (it X 2)
(1) (2) (3) (4)
Demand 7.391" 6.715™ 12.986™ 10.1956™
(2.195) (2.180) (3.828) (3.866)
BB 0.867" -77.436™ 83.376™ -177.611""
(0.001) (10.590) (0.184) (21.498)
) A 7w 2 7w 2
Al [ 52 2 2 2 =
ARy £ 2 = =
FEZ 112286 112286 112286 112286
R*{H 0.877 0.880 0.509 0.518
K3,

()7 RE L B AL A A6 56

A SCR R A RN S8 B, 2 56 A R SRS AR 51 EAY B AR A [ 7 BE TE D7 SR Al i T
R, BT

B, AT BEAT 1 1T 5 0 A T 3 2 8] A RE T R AT A . AR SCR A T Rk
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Al e BEAT H F T 3 9 1 AR B 48 B Existing , R FH ARl AR BEAT H E T3 B9 00O 1O 80
N o TRl A SOR REAS BRE 75 4l F1 Al DU 6 Y 11 T 3 22 [0 B B 48, HE B 100 PO 4 2R 0 1Y
M. ARG 625 (1) S BT R B S5 2R, Demand 19 R KU 35 0 1, U W A1 A5 08 55 2 S B A Hh DT
MURER B o i —20 , R 655 (2)~(4) 51 P Ewisting W9 2 B0 W], BEAT ) 100 T 3 LSS T [, 2 [ i) 42 75
Al B T 7R AR O R AR IR EL T O R R R AR E 2 i, e
G R s it o X — SRR AL AE T s R A T A AR AL S TEREA T S AR 0
7 37 BB C ™ B, R TR Wl B9 1 T S e R

FEW A SO Al A8 F1 T 37 5 P 6 T 3 2 TR B RE E R AT A I . Dk, AR SOR A
PN A B L (Domestic) i 1 10 11T 3 55 94 117 37 22 1) 9 77 BE 1 50 B 06, % (ED B
R, Ui 7 RE 5 22 1) A6 T S R . AR 3R 6 58 (5) B BT /R B 45 28, Demand 9 2 %05 25 0 0, 3R
W] Demand T [ RIVAM AR5 5K sl 55 IF, g T S i i B . gE—20  MRAE R 628 (6) ~(8) 51 4 [1]
5 SR R LU 2, 465 T 3 59 0 AR T, 23 3 4R N T R R S UM AR A, 5 U
ANTF R, 1 D TS B R 2 B R R TT RE A AR R, — R A s AR A AL s B 2
FRRERC BB R N, A AT E N 8 A, T R P9 T 3 A 8 s L Al i ok
B2 B4 U, B i ok SO Aol Y 7 AR A AR (Berman 25, 20155 MKk B 25, 2022) , A T
A 6 T D S RO RE o TORAE N H R N B AR v A R B E NI N T 3 AR o S
IR A A2k, 2O A BY TR 6 45 0, £ 8 B AE D, AT A2 BE A ol R A9 Y 101 T
Yo =RAEH VR A IR T Aol nT BEAR H [ PN T 3 S 00 O B, 2R AT B e e
sty JOT i VR A, A S5 T BOR A R N B TR T 37 3 A R, e T RE 23 A 1 Al
PR 7 2, FEAT 7 B 5 (Mayer 55,2014 ,2021) o RS, 25 Al 38 2o 107 3 D9 9 AR A R 8 K 4
I Aol m] B8 23 AR A BT A 7 A 7 Al RE AL EER 0 O B T S A T 3 R AT BE 2 £ A 1Y
T R R

x6 7= REEL B AL H A I8
WEA H 1T S A AE 0T 3 22 8] Y 7 R B thH T 37 5 A T 3 =2 ) 0 7 BRI
LIl 5y (1) (2) (3) (4) (5) (6) (7) (8)
Existing add drop net Domestic add drop net
Demand 0.117" -0.006 -0.015" 0.009 -0.013™ -0.001 -0.015™ 0.014™
(0.058) (0.010) (0.008)  (0.016)  (0.003) (0.004) (0.003) (0.006)
Existing -0.059" -0.034™"  -0.025™"
(0.002) (0.002)  (0.003)
Domestic 0.007"" 0.021"  -0.014™
(0.002) (0.002) (0.003)
H B 15.018"™ -0.059" -0.034™"  -0.025""  0.459™ 0.327" 0.261" 0.066™"
(0.002) (0.002) (0.002)  (0.003)  (0.000) (0.001) (0.001) (0.001)
Al [ = = b= = 2 = 2= =
AF A5 [ = = = 2= 2= = = =
HEA & 59827 59827 59827 59827 396626 396625 396625 396625
R*{H 0.807 0.454 0.419 0.267 0.636 0.371 0.352 0.194
AR 3,
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LRERAE D RS S R Aol B R BEAT T 3, R A2 2 A T B Rt i . X
— R E ARG A =GR — R E NN S 0 2 18 A Al 2 R AN e R
(Almunia %5 ,2021) , B AUSE R A E AN SE R AT REAFAE T AL o % 16 N T 3% A (L RE HF Bl i b B
X SR AL A R B WA B Bl S < XUHE T PR 3 BB S ALl T R B9 1 T S 4R R D e
AR BB B FE KM AR o SR X SR T T I8 A B S B Y 24l BEAE T
TE SN 7 U858 15 5T, Al i 1] TR B 22 7 BETC B2 [ N T 37, 0 2R T 5K B 608 0 o SR IR R i o /D
P B PN A BE 22 N (AT BT A ol 7 R R A B AR E A ol R A A a2 T o e e N
Y, R Sy e R B B A Z W AR A M T el R D g, e it
FEl B 96 B, B R 281 10 ) Ay ] o LA 3 1) 224

(=) XU 2 HICHL ] ) A 36

AR I S RIS 70 A, S D55 1T R 2 SN Al 0T T g 2 AU A R A O U, T SR Ak A
b 9 RUBS: 23 BB BIL 38 56k 1 T 37 22 ST AR A R M (R S R A R U 2 1 855 Al i T 3% 22 0
Pk o3 BIORUBS B BB o A A 6 XS 0 HCATL ], AR SR S 2 3 A 2R R A7 S IR AG 46 -

Switch, = a, + o, Demand, + o, Risk, | + a;Demand, X Risk, , + ¢, + A, + &, (16)

Switch, = a, + a,Demand, + a,Risk, , + ay;Demand,
XRisk, , + a,Demand, X Risk, , X Chill, , + as;Demand, (17)

fi-1 fi-1 /fi-1
X Chill,_, + aRisk, X Chill, , + a,Chill, , + ¢, + A, + &,

i1 fi-1

Forbr, 216 J2 X5 AU 43 BEOML ] A R 36, 2 (17 ) 2 i — 20 0 S 208 o Xof IR 43 ML T g 971
YEH o Risk 227 1 17 3 406 KU AR BE L R F LR P A48 bn AT 6 . — 2 A i s D T g 8 .
TRV, HE T 37 B D Al B T SRR T RE B, Al Y TT 37 2H A XU B K (Decker
85,2016) o A SO A A b — 30 1 E T 35 BOR RIEUHE B L 148 B B T Bl A b — 30 T I £
T3 20 5 XU 8 B8 K 5 S 22, 10 B A Ml 18 T 3 2 5 XU R /)

“RBOTSAH A KK S . P Markowitz — Tobin % 7= 41 & XU B i5 A9 AR, Mk /Y
TS A B E L A& T3 A B R SR Y I S R R DL K T 3 22 8] R Bl 4 B 3
PR 23 5 W A b A9 T 3% 4 A KU F2 B (di Giovanni #1 Levchenko , 2009 ; Esposito , 2022) . i %
Vannoorenberghe 5¢ (2016) [ 77 ¥ , A Xt # 17 i B & 4 & K 48 £, B Risk, =

1 ‘
7/ 2 [ VAR(growthj',"P )]+ E E COV(gr()wth;"P, growth,{f”’ ), Ho VAR(gr()wthj?’P YT %]ﬁ (==
]

jel kel j#k

SRIG KR Ty 25, BT H B BT SR I S5 B, COV (growth)"”, growth)™) J& WA~ 37 [H] # 1 55
SRS AR U7 22, R WA [A) T 37 Z JB) 5 SR AR G o AR SCUA = 4R 9 — N8 1 8 AR 3h F 3 5 ik
THESE AR 0 RS $8 50 A8 BBl I, 2R W A i 1l 7 T 37 JRURS: e B U B o 7 [T U v [ R A A
Ja — WA s BT 3 A XU 48 B, DA S Al AE b — 0T T 3 XU R R Y AR A 1 s A Al
TE M T

Chill 72 5 W FE WSS B FE AR , 1 T4 Ml T I &1 75 8 55 19 17 3% 8 22, ] e R okt E1 I stk WL
89 7T S, A o 3 s 10 T 3 B A3 HIORUR: B Sl LA A 23 BN RS SE MRS R . PR, AR S
SR A0 5 8055 4 T 3 B0 o Aol 6t E T S B8 1Y L A9 A S A e SE RSSO Y FE A o

R (16) . (17)H , K X HE 5 K IFE Risk . DemandXRisk . DemandXRiskxChill I 4 5 Fl i 2 ¥, H
W, Risk 19 2 805 Wt 11T 3 20 AR J2 A5 23 38 i A b sd i i 1T 3% 22 oo Ak 43 HOXURS: 1 2 0, |
AR A A b BT 3 8 T TS s T R B T T 3B 1 R 5 Demand X Risk (Y 52 B Ak
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TV 55 SR A5 23 R AL X R 56 GE KURS 2 B s DemandXRiskx Chill B 22 %500 52 W 98 W 34 7 2 75
FEAE , T 5 TE R AL N A7 AE R 4 32 51 FE€ WHAL N 5% ) 1 R 1) oMl 6 mT B SR BBURE G DR SE I T S A 5 3R
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P, 2 7 Risk 19 R BRI Al AE b — B0 1 0 T S LA AU R S, 4 R R e Ak S B Y
T 5550 4 5% B AR Aol 1 T 38 1 %, B8 v Al A TIT 3 B 3 % . X SR 1 T S A KU AR
$E T4 1 2 14 5 A o i KURS: 3 B 3h AL, 42 0 A ol 2o s 11 T 3 22 o0 Ak R s Ay BORURS ik,
DemandxRisk [ Z 50 835, %51 09 R B 5 1L 47 5 [R5 Risk (1 22 50075 40 5, Uk B A1 7 ik 55 2 52
Fl Al B s TR Ay BB AL, S B AHRF o B, R 8 M ZE SRR W, DemandxRiskx Chill 7£ #5 51 35t
%, B 5 5 W50t DemandxRisk W55 M1, B30 T F€ WSS B9 1775

X PR AR DT 2 i R kA 5 m . — R BUNFESC i DTl £ o0
Al 5 s 2o A v, B TR A ol g SR KU a3 R R ik AR 2 ek O T A R i R
By, RN DT 2 ou A R, R BE B AEEE SR Al 1T S B RS K IR N 2R A
RT3 Z MR sh i B sh Rk O3l & o B ke SR SR BT R DT I R ik
5 AT 10 T 3% M I B T 3% (Morales 25,2019 Albornoz 25 ,2023) , LU/ 10 97 5K 1945 6L B8 48
FUASH 2 Pk, BRARTT S A RCAS  (H R, 1 00 H Y 3 22 8] A AR B0 nT Al S 30 26 B 5% 1 7 2R 0% 30
5K 2P R A5 Al DI 4 T 3 AR A b, B, Al 7R HEAT S O T 3 2 T ik A R BEEE
2 pEH FTT S R N LA RME Bt N R T 3 AL i KU PR ZR L DU T B SE S AR XU 1Y
A o

*x7 RUBE 43 8O A 1l 46 30 25 R
Risk & 3 : O T 402 Risk 7 3 : 4 1 5 416 KRS 6 4K
A b (1) (2) (3) (4) (5) (6)
add drop net add drop net
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(0.002) (0.001) (0.002) (0.005) (0.004) (0.007)
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(0.003) (0.003) (0.004) (0.013) (0.011) (0.017)
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(0.002) (0.002) (0.003) (0.003) (0.002) (0.004)
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(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)
il [ b= = = = E 2=
AF oy & 2 b= = = b = 2
A 2396317 2396317 2396317 1221638 1221638 1221638
R*E 0.485 0.467 0.412 0.385 0.378 0.177
K3,
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=8 EMPNEIRE VG ATIERKRIEER
Risk & 3 : 3 1 i 45K Risk & S 4 11 3 20 & XUR: 46 22
7 (1) (2) (3) (4) (5) (6)
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W3,
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it 90558 0 — 8 B2 B Al HE T S R 1 A S e S e B . e Ah, FRATE 2 Ak M S T8 5
14 A o HE AR O 18 Aol A 52 5 (9 8 L AQHF Process A B J5 A2, [T IH S5 2R+ 0453 . X
3K — 5 JBU P R A RO B4 T RE AR SR, I TS B Al TR BE A T B R L 6 L A O RRE P G
Z L A SR BT R N CBRBESE ,2022) o 7R R N T 5E B 64 A L AR K B R A B A
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5, WA BE 3 R B i

2. X3 T B

AR SO T 08 R AR ST (2014) B9 7735 IS 1 H F7 i 89 i i K F (Quaaliny ) , FFAE HEHE [0 19
HOIA S5 6 b 5 TR K P B S B0 S5 RS BT (PR L RR 28 8) , 24 15 D6k 55 ), R Xk {1 o o )™
At R A BT B R 2 R R & L W R B 2 . xR,
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HE T B B e, A el 55 X8 HG T A v 1 S e S e O HE D PR AT BB AR T T
7 R A A A SR B K (Bils Fl Klenow, 2001) , 78 4N 55 6585 B, w85 5t B 77 B 1 I AT
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3. DX Al Y TR
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R oy LB 5 — MR S A AR LG I 3R 5 4l 5 BB R G Ak OC R A AR E  TEARE S
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() VAl I 28800
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Foreign Demand Changes and Chinese Firms’ Export Destination
Market Adjustment
WEI Hao TU Yue

(Business School, Beijing Normal University)

Summary: Export market adjustment and optimization are important for export stabilization. The
Chinese government has attached great importance to the export market diversification strategy. Under the
current background of weak foreign demand, maintaining the stability of existing export markets and
expanding emerging export markets are crucial for China’s foreign trade. In view of this, the study aims to
determine how Chinese exporters adjust their export market portfolio as foreign demand changes.

Theoretically, there are different mechanisms through which foreign demand changes can affect
firms’ export market adjustment. On the one hand, from the perspective of firms’ objective ability,
weakening foreign demand negatively affects firms’ objective ability to expand their export markets by
exacerbating liquidity constraints. Moreover, weakening foreign demand may change the allocation of

firms’ production capacity, prompting firms to switch from exporting to domestic sales, which affects
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export market expansion through inter-market linkages. On the other hand, from the perspective of the
subjective strategies of firms, weakening foreign demand may strengthen the risk diversification
motivation of firms, enhance the subjective willingness of firms to diversify export markets, and push
firms to expand new export markets, which is conducive to the realization of export market diversification
by firms. An in—depth study of this issue is of great significance in helping firms to effectively optimize the
layout of export markets and maintain export stability.

Based on the highly disaggregated Chinese Customs Data from 2000 to 2016, this study uncovers
the dynamic characteristics of Chinese firms’ export market portfolio and reveals how foreign demand
affects firms’ export market adjustment and the corresponding mechanisms. Our findings demonstrate
that (1) the number of export markets changes slightly every year, while the annual adjustment of the
export destination market portfolio is relatively large, with frequent market adding and dropping
behavior. This phenomenon prevails both at the firm and firm-product levels, with a larger extent for the
latter. (2) Weakening foreign demand has a significant decreasing impact on the net export market
adding rate, while it has a significant increasing impact on firms’ export market dropping rate but does
not have a significant effect on firms’ export market adding rate. (3) Through the liquidity constraint
mechanism, weakening foreign demand decreases firms’ market adding rate. However, through the
capacity constraint mechanism and risk diversification mechanism, weakening foreign demand would
increase firms’ market adding rate. (4) Weakening foreign demand has stronger adverse impacts on the
net market adding rate of general trading firms, firms exporting products of higher quality, large and
medium-sized exporters, and private firms.

Accordingly, this study put forward the following policy implications: in response to weakening
foreign demand, the government should help firms explore new markets and avoid abandoning existing
export markets easily; closely monitor the demand co—movements of export markets; fully leverage the
strategic dual roles of the shifting of exports to domestic sales as a “safe haven” and “reservoir” ; and
provide more support to general trading firms, firms exporting products of higher quality, large and
medium-sized exporters, and private firms.

In summary, this study takes both firms’ objective ability and subjective willingness into account,
which is conducive to revealing whether the obstruction of export market diversification is mainly due to
the lack of intrinsic motivation or the lack of objective capabilities. Moreover, it emphasizes the linkage of
demand between export markets, confirms the promotion effect of increasing domestic sales on the
expansion of firms’ export market, and provides policy references for the government to help firms
effectively expand the export market and optimize the layout of the international market under the
background of weakening foreign demand, as well as providing important insights for the active promotion
of the domestic and international double—cycle mutual reinforcement.
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