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T A B F DA 5 5 i bR S AR AN T R R R H o BRI E g LA w &
Hop A m B W B ESC A FR S FDI Markets 1 BvD $4 4 Hh 2000—2024 4E 5 %5 151 H {0 9k 17

© TR A B R AU D A TR
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VC T , Ao 2 HLAE 16 AR 4 98 rh 2 5 00 M i Bt 1 ik v o0 543k bt S H 2R AL 7R DT RSk B
B XTI H 2K AT ML 2 RN H AT S B ] % 0 LX) LR O i R R R B e B
— B SRR RS A5 G A A SR EE B AT A S IE , DT B R ) A M

AR SOOI IR T L0 0 B A 8 5 PR R b T A AT S ) B E, DA E— 20 B A R A AR T A PR
BE . BRI S A SCK T A 5 58 o i b i A lb B H 2w A 2 /S R e e E PR
Wit 6 LS AT IR, O 5 TR B A THE Bt DUT = A4 B AT AN T A 5 LA ey H 2
BAWINE : —2FHH I 75 FUONIE , &5 582 B F 68T I (Local
Warehouse ) B 7 AIEFR IR o bR U 6 64l 388 R 5% 1 406 6f 350 it - 45 I A b A6 iR 55 19 &
FUE . T RRR BT IR S5 TR AR L, A% A Aol s Bl AT — R R AR TGRS .
PR BT 2 BT L U [ B ol A oMl HE LR 0 — T (B IR 55, S 4R AN SR T B A AR T L A (), AR R
RO, T R s R B R A G R X A RS Z KA & T A, =
FEAF M HEAE 2 7 B U T s ik O O AT BB A X, A B0 B A A R AR AR AR . R IR
A AE B AR A B A AR o REAS Al R DL AT — A B OA E B A
AN EIZ BT I AL 58 AN LR R REAR I I0 A4 . il BRI R Ty vk,
AR SCHRe R PR BE M R B 1V A0 6 PR 0 25 SR ) B SR S R M

(2) Bl figp e A i« o ) 0 B Wl BTl ol ™ o 2 T T S B (Inwaluey,) o A al H R
R St AR B A e — s — H R E — A 2 8GR . A SCE U
A B 5 B L R BT A AR B S EEAS  TE Panjiva B4 G BT A IE SCHAFRICES, N TR T
ARG A BT AT B BT BTk 2019 4E 7 H E 2024 4F 12 A 19 268400 4% H JE O BEY, 1
WS RE b i — 2 A A — 7 S — B B — T B R AT BRI S T R T 85276 AR WI{E . K
PRIEZCE 1 A B 5 A, 25 R AR R AR SO T W0 B8 T v S R AR O 2k - O S BREEAS I Y B IR
56 B TPO B Al , DA 3RE B 1 U0 2N JF 32 I i 7 o 1 Al e AU M B8 AR T S 80 i il B AT O R A . HE
547 7 T IV 2 AW 0 26 85 50 B ST 5 #ST Al (BT AT I 9 FL,2019) 3[R L 49 3 5 1 55 IR
PR IF AR 6 B A, AL 15 =R 535 f R IR 55 W i o (L 7 4 A AP A R S 1R IR 55 A
A B4 PR B PR AR Al Sy S M B R R L T AR, @S U A6 1R AL AT O I 3 B
BN, SR AE 2019 4F LLRT C 3 A W A6 0 b FEAS . 5Bk i 11 T 43 W00 F 5 20 1 4ol , DA s Ao
FEAAG T b A AR o (i 152, O %0 7 BE th BRI AR T 19% R4 R AL B, DL — B B R TR .
AR SCT A8 P A 15 55 R T T Al A B B SR VR T Panjiva 2 ER i AR PRI E 2

() AR . A ST AS 140 P2 — 2 7™ o 2 T A P ) A8 i, L dE = i il DR BE R H
A L g 1 DG BE o 7 al H E R R 22 [ ORGSO ) EE R L e g S Mk

O X F— R h A E 27 R (R TR HS6 LA ) (1% T8 , A SCR P45 81 43 Pk, 5 4 50 %k B 1) 57 5 4 44 1R
T R S AR 43 SRy 2 4 WL DN ML, LA SEORS Bt I S R TR T AT

@ Panjiva H S&P Global Market Intelligence R, R HAT2BRE S\ ) S5 TR s 0 [ R R 5
WBR 2 — o SBCR A TE T AR A e 10 ¢ 5 i 2 A AR Y IR R 4R B 5 B, R G e 1 A
TR B 195 M E KA IX GBI 800 77 & HE O Al MBS B A2 By i sk, BT IGR B I 10422 H BE Y
RPHUE . BRI R R BB A, U T ROWZ Ak R S AT M SE . ZEE PR 5 R
H(Bill of Lading, B/L)J& 5% 41z fii i 2 e 0 M5 FE SRR Z — B BOBGIE B Loz i 52 29 Aniic il = F vk
BmE A B R O AL SO ATE R Y RIS I E IR AL, WA TER S SE— B iEiE A
CHy ER ) Rl 52 N CHE RS ) B9 44 BRI KL B2 0 iR A 42 B I8 S 20 WD &4 B g fi H BT HS 77 4 1
SHURBCR s i CRE ) M 693 (H150) B R M RA IR fE B .
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AR AR A b 9 320 o B 0 BAR  $ T 7 f  TT 3 TE A B R R T R B A5 B R AR B R S
E A 7 i 0 1 OGB4 5 0 10 R o A8 A0 2K S e T 9% 2 T8 5 O e A Ml T S AR B
ok B G R EUCHLS B 5 B e o oAl 2 v A 4 A AR ol R B Bl Al
ARG AN ST 3T A A7 3 Al AR 977 S A — & B A Al RS, R
R KA A Mk 58 A A] B ik A PR i 3 01 1 e B RO ASE 19 2875 16 3l s A olk R B4 it e Aol R 3
[ 2575 RE T, 0 A AR I 4 YA 1 A oMb BB A% BT 4 b 1 6T T AR P b SR U Bl B 4 T R (A Iz i g
A AT TRIEE ) 5 Al i 1 T 3 3 07 38 48 Al 7E BR300 L R I T R T 318 3 g
S5 R AN EDI S B S AR X B Al A= 7 232 20 1 Al OV 2 TR S0 S R K
W A KB R AR ME EH (2012) IHFSE, 36T Wind BsEh Bl Ar M 5iES EELS5EE,
K OP J7 Al TH A5 21, H A Al 22 T4 ] 28 5 508 Bk I T CSMAR Uil 5 o

2.1 7 3R B

| F X 2243 (Difference—in—Differences , DID ) 4% Y 3£ I 5 S it 505 5 1978 S5CH: R0 A ME 7 &2 5F
PR ROE Z USR] o DRSPS B F R Al 3R S T A X B AR L R R R e, AR
SCHYHE 2 0 DID AERY | AR 1 i A ) 5 58 f R Tl Ak AR S AL B2, R S A G 1 B5 BE F R
T A S AR 4, AR A A Ml T8 S T S IR ) 22 S, B TSR] A BOR ik IR ) X T B L R A
M52 Ak B T] ™, A B 1] U v 3 BB T Al AR 4T b E U R ST A S B IR) Y 2 4 7 H AR 2 Ak
BRI )7 BB Ak B 5 4 0 20 0 i ol 7 150 7 ¥ D00 IS 45 L T i L 0 R Ak R AR ] DU e T
MBI T 8 Z 8] Y 22 B X — U B ARSI A AL FRALON o PR AR SCR A0 A R AR AL

Invalue,, = B, + B,did, + B,Controls + v, + v, + v, + &, (1)

Horr, jofop Me a3l 3o BB E BB d pg Er sl o & RAE H o BB RS 5O Invalue, , 3
INAR M5 T G ¢ B A p B B S BRI 5 did, A SO O R RS B ROR S B HLRT
A AEBE SNBSS 1AM, 2R Al f B8 AR AR I P Ok Hh i S S B R, U did, N AR T H &R
20244 12 H ¥R 1, BN 00 Controls 37 — FR AN A 7 i J2 T AR I A2 5 o v, o0, 0, 0 S R0R
H Y —4F 3 B G [ g RO 7 it [ 2 A0 A Ml [ 78 RN L &, R BEAIL T 500

3.RER S

AR ST WS S HL R b T A M A A RIS G, B R Dy B B R B T Al e T B
Bl 250 Ry Al — = — B — 7 T P 4E R T . T A 2 T A R Y T AR A AR S
Ve 2019 4F 7 H 2 2024 4F 12 H G REA T, 16 5 15 158 v 1 17 b e 5 O 16 R 1 B B, B 3L 106
AN BT LR Bl Aol W R E 1 H A A BRSE AR R I AE B H RO T 3, R ROWL DN E
160424, AP AT Al . 2 AR B R MES T N R 1R .

*=1 TERRESIT

Gy BURILIEIE) ¥ P 2 s/ ME SON
Py e R Aol ™ T B DA 16042 9.5848 2.3190 5.0814 14.9634
P R 16042 10.9270 3.7118 0.0000 13.0000
SRR 16042 0.6283 0.7733 0.0000 15.0000
Ak A AR B e 16042 21.0598 0.9871 18.8411 25.6125
Al R 3 4 it 16042 2.0576 0.1316 1.4172 2.5752
Al i s A T 16042 0.4222 0.2865 0.0001 0.9922
gl A 7E R 16042 7.1232 0.7804 5.3759 9.8040
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T KA SR M

1. E A& E )

F 2 T AR EEUE A ZE R, 55 (1) — () SRR SR T HEAS[R] [ 28 2000 38 T M Al TH 25 1 o
b, 585 (1) ) [R) Bk 7 Aol B 0O L A B —4F [ A 200 DA R i (HS4 7 b ) [ 5 25 7, v
TEANAT it A J2 TR 5 28 S, A0 A R A 1) AR B 3 O O, R IR AN B Y 1R ST x B S
BT A A AT R o R s B R RS T2 T A K Al AN E A 2 T AR A G R
LS ()G T i —4E ] 7 ol — H B [ 5 R8O, S A% i A8 1) 2R B AR DR 5
FONIE . %) FN A ST Al 7 H BB AR B E RO A% O R Y R BT AR BN IE,

x2 HEREFER
(1) (2) (3)
did 0.2503" 0.3267" 0.2197"
(0.0966) (0.1415) (0.0896)
7= R B R -0.0044 0.0014 -0.0021
(0.0143) (0.0182) (0.0154)
H iy B 7= Sk e -0.1061 0.0470 -0.0827
(0.0754) (0.0611) (0.0599)
il A AR B S E -0.1521° -0.0555 -0.1100
(0.0816) (0.1392) (0.0921)
2l H R B4 0.0629 -0.1458 -0.0279
(0.3046) (0.2849) (0.3634)
| RN Tk ] 0.3739 1.1186" 0.2823
(0.5058) (0.5158) (0.4718)
Al R 7 A 0.2448 0.0738 0.3182"
(0.1539) (0.1091) (0.1392)
Constant 10.8316™" 9.9562™" 9.6121""
(1.3272) (2.7899) (1.6130)
o | AT ek A 2 & 2=
H 0 E—4F H & e 800 s & &
= i [ 58 SN = B &
F= i —4F A 1 E RO % P =
Al — B i [ [ E S0 i & w5
H 1) ] [ E 300 & & &
A F 1 RN & & 2=
Observations 16042 13008 16111
R-squared 0.5825 0.7111 0.5539

W HE 5 N ARRERR HE DS , = ol 43 I R IRTE 10% 5% A1 1% WK LSt B3 . 2% 1B 3 A0 6 0935 v 1
57 S B B DIAR 5%, AR SCTE 7™ il J2 TSR 28, IR ke R i W], LT 435 1)

@ HSALLHS 7 il [ A2 2000 8 G T [ R RO 2 5 BORY AR A B R A AR 2R B
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PE— 25 B T I A6 A 8 ST Al s A fR R A

2FEEERBINAEEREY

(1) VAT AR BETFAL o 9% Angrist and Pischke(2010) FIBFST , VA7 i 3% 15 J2 {1 WL 2% 4%
(DID) J5 5 1 — AN JCHRE AT H2 |, 3 225K Ab B A1 5 42 i 2 s ol 7 3 S2 A6 Z T AT — B0 i 1R )
R AT IR R T AN RS Z AT, A BRAL S P I 4LAE 90% B B AR KR L 2 5L
SEAT R RAR B . SR VG SN N S Y R AR O i R AR (EAE BE S —AE P, AR BRSO 7
Gt EARE ., HAESENE 16 H  BURSURA TRt B, X — RS IHE R T
T A0t N ST B T8 50 A ¥R AR T 2Z ) A7 A8 — BEC B 5 R 07 W A X Al A 5 e O R
SEASDLRY | TR — AN 20 g e S DR T A S B A 2 A o kR

(2)Z BTS00 AR SCR FH BB HILAE B A% o i R 2% S A D M40 e B A0 it L T 1000 IR Al 125
REIR , REHAN T REBE DT OB, 53 51 5 100 )3 b i) 52 R (E, U8 B 56 of 1] 09 25 SRR feke

(3) Z 11 DID 5 J5t 14 b #0007 R A T o 1% 58 22 101 DID 24 5 BL A 1% A 38 4 4 oy B G 390 1) Ak
P A4 2, nTRE 2 7 A O B 1) A, AR SO % Borusyak et al.(2024) 42 B 3 £ 35 0F B 58 %
XUHE 22 43 Al et , 6 5 v R0 U9 b i) BB A7 E 19 S5 03 1k A BRSO HE AT IS W, 25 R R 0% S O M R A
R 45 5 oM [T U9 2598 FE AR — B, SRR AL BRALN A R g

(4)AF TR 4l Aol J2 1 1) SR 2 M S 1, A 4 SR R felt, A SCAE A e ¥ b T AT T
AT O RS T R BTS2 R — B, UL ] 9 45 AR i

(5)7F 0752 Ab FISE 30 o 2% b8 B A0 AT 30 21 SE B0 R 32 8 I I L i o AR v e b i i i A
BAZH A O P 0 A 2 A b B B o O I, AR SOHS Ak 3R ] AR B 1 vk R B B 5 e R T Al 1
HMEIRAE T H o 1A 25 5 S8 A0 it R A8 o B 35 R IE , 3% B SR o [l A 25 SRR ik

(6) 380U 75 A 50 o Ry HEBR TT BB 52 il il H 151 47 Sy LA 5 35 A R A A 1 S AR i 4, AR S
FIAAR Y2 75 52 B 7 U A #MU 30 — 438 AR fE DL 2 R BSR4 T AR A A RO . 4%
Hb IR AT AT SR B 5 L T A R, SR AR b Al e H bR T 3 R R I A AU X
A4 R B 4 A VR A AU B 2 FH AN Bl BRAE AN BR RO 25 B AE BRI A R VT R IR
BEAR 5 32 E R B T B i R D S A o AR SCR R T — A Al )2 T A S R UG AR AT 15 B
A it R AR R S A0 PR A SCAS 43 B 7 25 TR0 A Ml A 4 2 S i R R R 3
VAT A AN I 7 LA U 7 e I S e ] DU AR R B A 1, 3R R Al 24 4R R A — U BURF A
Xof VB A0 15 B B A B SRR, A U BU(E N 0, 38R 2 4F R RAF IL AN o 7E 0 A LR v 7 it U
AR, 45 5 R T A B ST Al A Y TE ] f2 0 RON AR AR R e AR SO O B 1 LA AR
A f e

(7)) 0 LA 3 ik e P A R IR, AR S i B A L A7l P9 T A A ol 8 ST 19 AR B P
T HAS G, AR R R T E AR B SRR S — O T, FL A AT Ml A 9 A6 A U A X AR Al L
B EESER, AR S R TSN 5 09 0] 150 5 0 A 2 0 i BE |, I T T 922 5 o L 3
Tl 152 it 43 % 1) RO 5 53 — T, R Al AT ol 2 T S S AR AT A R Al SR G 3 A T T
— T 5 0 5 G OB U 2 AT T HEA PR 20 AR AT AR R GE S T O W] R B S s T AR
AR D B AR R O IR, 26 W 3 ofE 1] 5 4 R B R A vk BP ol #E ST AN RE S B R
HEH A

O HEAERNES (R Iiké’é?%»lﬁ]ﬁﬁ(ciejournal.ajcass.com)Bﬁﬁ:o
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3. AL M 38

AR SN BEARR A ol B2 5 5 A R0 3T B4 SO G TR AR, 56 YA A/ 1) 38 7 % I B LR B T Al
RIS ma AL o TR R S (2004) $2 10 Y b A 2800 A B TR 22 b 3E T 0 B B AT T AE 28 U 2R
B R IZ 25 T REAEAE P AE M i 158 R 0 2 PRU A ¥ A5 ) (VI AE , 2022) o PRIt , 74 S A X
U [ 788 B0 v A A8 1Y) 52 0 2 AT L ARG

(1) AR AR 57 55 BUAS A WL AL 56 o G ATy SCT Vg A1 388 o Sk A R 8 A A £ 38 i ke e IR 4
V. B 3 B A R AR T A TS, T DL SR EA B 5 A Y Sk T R R R 0 e S Y A
WLEHE A SCHF SR T — AN B I8 3 BUAR 25 B A8 A o 14 b DA Al 3 B AR Dy Sy, 3 3k 7 25 43
fifk 5 8 R K A e BRSLE B BT 0 B BAR < G L RS il R LA A AR T 7 1 S B R
Al S R, DUR R T AR RS TR BR Doz H R E g S B & H
LR AR 2 RS M 8 BT AT AR MR AL R SR S KA H A B D SRS AR . IR AR S A K
T AR 55 B 0 U A v ) Al B R BV A6 E R AR AR G 7 T R BE Y R 1 AR R
RO o KAk B Wind B85 22 oy Ly £l )i 3R BRI 300, B S50 1 T A v S AR k. [ 45
IR 355 ()BT, A% O fife R A o B 35 2R 97, 3 W A3 8 08 3 AR A ol 537 38 i Ji AR, 3 77 2 3
A T 5B A, AR S SR )2 TR S S, PR 2019 4F 1—6 A v [ i 101 4 2 4 55 4 45 50 (CCFD) By
J1BE S AE O A 3 i A i AR AR 1 AR EOR R B 22 KR 5L 00 U e 1 T AN A
A SCBRIT AR IS M, R G R Wb [ R 1 E 2R AR RS R IS M T S 25 A AR oA |
OB AT A R 1, BB AE — 8 B B DAl o o oMb 7 1 11 ) S B ) B i 32 AR o 3248 A 1 A 0
WAL T, #5165 A6 68 08 8 1 B D 5 22 8500 [ B/ 7 Sk BRI Y9 3 B S MBI AL AL et 0 A B A 1
i, D) B AONE 2% 7E 38 i A T e 19 T 3 v B g o™ dk AT A v A i R AR Al B ) AR AR 3
P13 — ML B2 (IR 4E . B &, AR SR CCRT R i 2 4kt 11 i B A9 B2 1, 28 J5 AR 38 CCFT A 47
Bk 53 A v 38 i A 25 IS i AR AL TR AT A AL R L AL A 5 I A 25 R a2 355 (2) . (3)
G T A R4S 2 I8 0F 500 i AR AL i ol T

=3 IR EIDE SRS
(1) (2) (3) (4) (5)
RIS AS | FE R | SRR A | I AR ORI | I s R 7
did -0.0428™ 0.5589™ 0.1962 0.5033" 0.1474
(0.0028) (0.1617) (0.2214) (0.2335) (0.1440)
Constant -0.1084" 13.4632" -0.0882 11.6410"" 10.5692""
(0.0449) (1.5768) (5.6210) (1.4820) (2.9076)
P A pos P P = =
Al i i 5 pos P P 2 2
H 0 —4F H [ 2 20 = = = = =
7 b [ 5 SN & = = = =
Observations 4384 10418 5565 6311 9603
R-squared 0.8291 0.5733 0.6504 0.6062 0.6141

T 58 ()9 R Al — B A T — s 18] J2 T 400, 76 Aol J2= T R 2, 428 56 A8 e g A Aol )= T ) 2
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(2) 1T 5 J57 o o A5 7 AL o A 6 o 7 N 280k SR ™Y T A A Y [ PR T S v T B i S
Je i SRR s B AR S W5 A R G LERE . 2R T ONT B R CRT A R Y RO
B8] 504 19 T AR A1 L A SO S F K G RN BT (2017) 1Y J5 1k, A8 A 7 i J2 1Y) B (v 0/ 918 A, LA
PO X S A I B A i e o A B B AE OO ™ it a5 ) E S s s s RV L
75 s L H R , 3R W% i X I AR RO o R R B2 R R A i R B Y SR A I ]
Pho 7 bR T OVBCE K PR T UN Comtrade , 28 SO 2019—2024 4F 3% 7™ i 23 32 H H dy L SF- 2
(ELAE O I S8R TR AR A, o7 7 i 25 38 A9 w8 T v (52 80, 0 DA I S8 B0 JR TR 7= i, 0 ) S A s 288 i e Y
e o AE MR A E AT S0 A I ARG B8 I A G B BE S R A S A R T 2 I A A R 7 o
I M SR 30 HE 7 i T 37 o w7 o 7 T AR o R 3 5 (4) L (5) IR T AL AR B p A5 R . A
I OB R 7 RS TR R R R G R L AN ) B R B I . XR WIS i
S f I SRR R 5 it B AT DR AR T, DT S8 U 1 FG R e T T N S A Bl Al A
PR L

4. ZRMES

(1) i AR B 3™ il o 30 i) 0 90 A7 LR B 35 WL T 00 0 2 o ) R ST BT R B 5 P R TR
KA . AN AE A AL, BE A B (I G 4 2 AR B K3 e W R AE PN Y e ol A S A
5 A SO X i S5 PR R e B AR AR SR U AR R L B T IR AR BEAOR B AL TR 6 A
Vi AR5 TP B BRI Y R o PRI B BT AR AR R Y i 2 T AT RE S AR S € LA i kA B
BT URE o AE B 5 HL R S B R O R R A 2R DR A P O Bl U R Wi R A A 25 S, I
BRSPS IR G2 0 . AR SCAR 8 A T 39b 2024 4F 20 A 1 45 28 7= i 10 3R B2 % 8 5 V3 WF 5T
FEA BEAT R 53, 77 i 26 H DL L 3R GK B 100% . BRI 5, 1B 5% B{E & T 109% 3R 7 18 57 KU A% 1Y
P BN A TR AL T R AR AL D R RN B S T A S 1A 2 IR BT
TEAR T 10% 7R 18 57 KRS B85 7 il , A0 S A 3 f e 20RO 2R I 2 AL L B
HAF 5 ZU A a8 57 R P {EB  , AURSE PR iR S B AIR o AR SOR RE AR AR X — 23 28 R0 3
O3 9 R ARR B A ) A b TR RE A B ) i R AR IR B R B, AR SOR S — T A R TR
Fol o A1) ()P0 T B3R 7 2 BEAT 1Y 230 21 [0 0 25 2R A2 46 T A8 e 57 % A T IR ¢
DRI 28 331 7 it H8 1A S PR S o 5 R R I A X R BT R 7 DA AR X —
45 Rl A AF O BE BT R U B S5C BRY , RE 5 G0 o IR R B O R A A A E Ak S R
Ph oo % AR, DT AE — R R R T B T 25 0 R R Aok 9 Hh 55 BE D, X il Hh P A A
ZhEH

(2B HEAL T fty 5 AR PR AL = o o AR HEAL 7™ ity 55 AR b v AL 7 il 76 ) B 1 T S AR 5 4 g
L EAFAE RGENEZE S, BB XA B R Seas B A AR B S e . AR O R
AL AN X AR AL 7 R AR BR AL Al DR S SRR A . — BT B AL Al T H A D
S8 — BRI 15 2057 itk AR BB, 75 SR 00N AR 0 R 8, A7 A PR 4 B ARG, L AR I T
PLBFEAE . 52 MR, AR bR AL ™ bl AE KRS X I BE S BTt b BAT g JE 2 eI, A 4 P
N S22 0 3K R 14 SR P T R 5 R R e DT Sk 2 HE T R S A T AU AR

© Wy ifh g B 3 SE A 7 R TR BT AR B 0 R TR TR (A AR e W PGE BT A BB . R e
SRR 7 by TR AR A AR BT % L A MACIBGER % Ak JE 9 T ARG R R B OIS 7 i oy TR B AR R B IR R
18, HB A IR 4, W0 5 b W IRGE 42 b B 9%
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x4 SRESHTEIFER
(1) (2) (3) (4) (5) (6) (7) (8)
FRER | RRHR | R | AERREAL | EOUESRTRR | AKVE S RTRR | BSEE R | JEESEIG
= = & 7= 7= & WMl | Ml | GRK | BEIRK
did 0.5408™ 0.0408 0.2653™ 0.1767 0.4154™ 0.2733 0.3968"" | -0.0011
(0.1872) (0.1899) |(0.1283) | (0.2911) (0.1538) (0.1964) (0.1343) (0.3002)
Constant 10.9159™" | 10.0708™" | 9.9826™" | 12.4169™" 4.4505 12.3106™ 13.3720"" | 24.0532™
(2.6587) (2.3344) |(1.9463) | (1.5692) (6.1327) (1.3036) (1.3901) (8.7012)
Pt A 2 2 2 2 2 £ ) 2
Wl EERE | R 2 2 2 2 2 2 B
2;’(&“ b 7 b 2 2 £ £ 2
P EEROY | R 2 R £ £ 2 2 B
Observations 6408 9511 11009 4890 6585 9291 9725 3934
R-squared 0.6376 0.6075 0.6189 0.5864 0.6030 0.6422 0.5724 0.6841

TIPS S B Erik et al.(2019) A0 2735 , AR SORFREAS 7= R 43 A b v 4k 5 A
PRUEIL L . Hob AR oAb 7= S A G PR AR LR, R A 8 A% i Bl T L AR B e, A 2SN
FRHLF 7 i, AN N H G I AR A, BT i S Ak R I 5 T A RO s s AR AR AL
P AL B LH A R S BT A KR RS B BRI R IR S
Wi RE RS RS T T2 DR RSB H . R AF(3) () SR T 4 A A A 4
S5 TR AN R AR AL S A RN T A v AR S e R T A X
— RIAF A BRI T, A5 o Ak i DA R T SR T T M AR T A E A T A A
SCHEAT HUAE A TR 2 S e e B o T AR A S a0 AR S ol A AR 1R A T I A kA
T MR B K R e R AR AR B R, 2 5 TR e P AR RIS 5 O i AR g DR T Ak S 1T Y 3
Fr & TH1E R A X A BR .

(3 AP RTAR L o I8 AN R AR T P2 Aol Sl R LV Y DG B BR Y, B G R LA [ PR i v
AR BE ) TS AT T DL S K e e I B R, R AR AR L ST SR Z R T — R
SRR O A A 5 A AL L BB A% 0 3 8 A DR 7 O AN T L T 5 | A P 3 ] 3 P ) AL, RAAIR 52 5 WU
W15 B XS BR , 38 T 7 5 5 W55 00— S50 Bt 538 W RE X 300 o Ay A v 3 7w AR S5 ™ il XoF s T
95 80N H A T AR T (Akerlof, 1970) o X AE 77 #0100 & , B AR WA R T 46 A= 77 T 1 14 5
Xof 2% v {1 9% 3 04 L4 52 0 g W 555 v ) R X T 3 05 R R R RE T L 38 O 4 Ml AR R T R AR AL
sl I AR DL R 22 7 o 2t T AR I T o BEARAE SRR A ) o PRI, U A S A T R AE A ol [ B Ak
oo A A L AR FR A Al v A R A R O R A D T A AR T A AR B AR 2 2018 AR T 2R
THH I 5 0 A7 EORE FE AR S 4 R 8 18 A0 R b A sl AR I AN R R Al B TR SR 2 B i AT
P AR TE A S R P A AE T . R 45 (5) (O IR T dlIn A 45 %, 25 R BoR BN BT
o T A B bR R U 4 8 B R R b A e

(4) 20 T LR IX o £k X2 H [ UM A #E 3l 5 85 v 7 1 55 e DAk I B B2 2 AR 355 1 8 7.
FEZEE&. H20154 3 AL EMERK PSR E 20254 R Y RE 1774, 8 48
MRS 2 IS SN a IR R, SR BISEH R WERER SRS WSS

114



OB XL AR 205 28

1 S I AR G AR R HT  B 1A R T S b R T AR Y A R AR B e v RS R R R R T R
0 R S o O G 6 % 3 DX BB SRS B R L Ml [ PR AR AT O B R, AR SCR T 25 X DR
i, o b2 E] T A M BT AR ST AE 2019 4F 7 H AT BEAN A LRI XA L U L, I 00 BTk R
RREARN 3 NG XA G ARG X H AT /- M . R 455 (7) 90 B [0 ) 25 2R B, B0 i B 2
RO IE, HAE 19% K-F 183, UL W SN0 0 07 T 2530 XA 9 B3 85 R il Aol | ol 1 ke i
PEFITRE .35 o 4518 I AR AWOW )2 ThD 36 0E 1 253K IX A7 ke 0 25 055 Wi 1 45 9 A0 B3 [) 24 Ji 5 T Y AR
AR

N B EEN

8 D B T 55 358 FL R A ol [ B 3 4 3 1A B A B il B A AT AR R K R . AR SO Y
TE S JFE Al 5 5 BB HE SRS R A 1 Vi S 52 ) 25 50 P o 0 A BB R, AR G RS TV Al
T AR B Ty SIS R LT B R 3R T R ) A R R Aol RS . AR R T 2019 4F 7
H 220244 12 H 59" 5 35 v iy bl Al — A9 [ — 5™ il — H 2™ o 4 T AR K |, &5 45 SCR e 5 K
T AR A T 2k PO Al 2 A T G BN AR S M 22 ) DID B T A 96 T Sh @ ) B S X
SR R BT Al B S LR A R A R o T SE A AR R B (DI AN B S B T T B BT L R Al
RS FE AT A7 BB B PPl 2 BRI 56 | 2 0] S5 5P DID AR a3 | BE 0 52 A BRI ] AR
e R e Y A e Ah B TR AR R N 2R AR AR — R SRR AT 2 XSS IR IR AR AR
QHIE L 3 B W], i3 S0 RE 0 Bk A Aol 57 5 BCAS 0O S 3T 8 ) 1o 2 7 42 3 1 VA RS
F1 L AT 15 A i AL 24 00 34 RE 6 A S8 AR A ol i il AR AR T 5 5 0, T 8 il 1 3T B 4
Tt @5 BPE I Hr A2 BL, 16 A X AN ] 2 7 f F) 52 R A7 A 835 22 5 o O o MR 5 R 00 B 5 L
FERNTI TSI X R 1B TR i i A R AR Dy S T X IR R 6 AR i B RS AR o A v
S ARFR AL = S L AN T ARMEAL S a7 AU AR AR A i 045 e AT 1 e
Ko AL, 85 558 v B 2553 DX Al 15 A0 R A v T B S A B T B 5 v R Al A i 1o AR SRy
¢ 85 58 AL A Aol B T SO AR B A R PR A T R IR o i e R i DR L

(1) ARIEE S 0 285 L A0 B SE Al B el 5 . — R AR AN EA J5) , 8 5 5 A J5) 20 28 T
5B RK AL, A A e A R Al B A A o R B R RE AR T K
FEH B B AR G S Bn 1 M BE 0, SE BUREAF R WA 15 5 R R B A5 DU T, ol 5 BT W AR | 32 0 % A T
e, ZREASARMY RSO RE B fea — 20 Bk BT, P B R i 52 A ) S ik 4 5
APEEVE AT T 2 R R 29 RE T o R B B 55 R R I A0 Al AR R B O B
S A A I M S i A 5 B XN R B2 DR O il RS IR 55 S DR R S i S R
FIA SR 55 F 65 , WA Al 1 S0 1R BRI 8 A, 32 T 85 358 W T L 8U30%

(2) B2 il 7 e S04 7™ il BC B SRS o — 2 S0 22 S AL A7 SR o Aok 5 B R PG ™ i (9 18
B o R AR E VR AF S B JR 1 , X B B R R SR Bl R A iy (i ke R S A5 ) B SR HGHEEARL A
TP B i ATURR BT SR, LAY A i 17k 38 5 AR AR, o Sz, X i SRAGE A AL B4 7 iy, U AT g
S LAE S D A% 0 B B ST R 1R 2R e MRS A ) I B A O AR S ) TR RS, O 3 AR Y S A
WU . IR RS i Al R 55 D RE o Aol R AE Sl I SN AR — B T A R A R B
SRR S AR SS T— R ER S MR ALFE R o ] R I S0 i A ML AR A0 34 , T R G I 119 A 355 95 305
3y, SRR A5 SR B IR ST AT 2T AR 5 R L By 1 s 8] o T S TR i it R A1

115



M E BEREEENMEES LI HO

BB 5 A B0 B A

(3) Q7 85 35 FL 78 AF O BBOSRE o L 50 0 A 4% B85 35 P R 5 £ DX 5 AR T 4 3 A B — 3R
T A i 4 B 2 T R RO R A R A OGBS AN TR L R 4 U A P (R 3 AR
Ro —m B SRR WL — 0 AR EAL R AT O (B S T g
AT B AT B e 1 S B Al — RO A 22 0 DR TR AR AR B R SE S A . R OE
5 5 4 AN A B R AL UL o SH 5 5 A R A Ml ol i DR T A B BRI BEAE L 55
LA AL E 4 45 50 R, e ARV 3 g 2l XU, A5 9 S A, SR T B8 4 ko . =Rl r A
TR 73 28 B T i M R S AR R A RS BT 5 A5 A SR, M 2 S 1 0 XU T 2 O B
A, ARG AU R i S G PR T 8 I, e AR R S A 9 M, S B e 5 ORI A AL
G

(4) T DR H 3k 6 S0 By b A =) o Bl 6 65 35 FL T i ot o T R 5R e E 3 TE S0 R A T ME 5 PR A A
F o 75 S A T R 5 5 2 Rl R B A R B Sl SO A . — 51 Al AR AT R S R A AR o
[l ¢ 5 5 Pl 8 R A L 10 T 3 RO L 7 il i 28 Bl A oMb A 7 ol 2R T S I 3 5 ISR A TE A, 58D
Al X R 4 B A AR R R T S BEAT R GE AT SRy ik G DAL R A e S e 9 R IR 71 3 1fE A RN 2
BREME. RSB MIINE AR A IS SR AT B2 (R S R S5 HLAG , S IR AL R A
Kz I M 960 A0 RS 48 7 25 A 55 ML, O Aol 38 (A v AL AR TR A9 R A A SRy 4 51, 3 T /Al
2 55 A1 R AR A R 04 AT A B T o R o T 3 A A 2R N R R PR AP B S B
HL TR T RS R AR AR, 258 v F) TR 3 ™ i UK, 4 Sl Aol A T R R A T MUV R 4 T X A
JEAZ 0 B 7 B PR i B, 39 5 A AR TR AP T S R SR 2 B R

(BZ k)

CORBAEHT BB B P00 R AE 59055 [M ) db e AR MR A, 2018.

C2DVLAE . PR AE e 2 3 F 52 o ) v A 28007 5 98 39 8z [ ). A B ol & 9%, 2022, (5) : 100-120.

IZE/NTF RIBIE  ART, RBREE BB E S ML 0= R8T 285 05t, 2023, (1):124-140.

(4N E 5, i, X% B B s TR 55 S A P IR S R R [ ) i 435, 2023, (3):63-93.

(5)E R, ERR P E T 2B & AP R 1] :1999—2007[J]. 45 2% (5 1]) ,2012,(2) : 541-558.

(Ot oE i bR, JARAG v B il B0 5 A XU 228 8 0 £l i {1 7 52 i o BRI F R SCAR S BT ].
29T ,2025,(2) : 73-89.

(7B B PRIKE R R K FTT & 5 5 M A ol G 37— 36 B0 28 U R 920K 28 35 IR B Al 19 B R sl kAR [ .
ZTEESE,2023,(8) : 174-190

(8)LhaR ., 5 8 . B B e B 5 b [ L BB K —— 8 (5 B B A 2 5 i W LA ()], & 52,2021, (6)
159-176.

(9 ki, T = . 3 v, ) R 7 0 0 O 084 (B AR 55 1 LA e 3R L0 ). o AP R 2%, 2023, (10) : 1-13.

(10)7hfE . b i 5 E BR Y it - ML 0 GBI M ] b st 7 Tl i B, 2017.

(1) EHMETT, Mg EBs 1057 5 54 Q0 —— 3 T P RS " 58 i ot 3R SC a5 (0] B Dok &5,
2019,(10) : 80-98.

C12) Foik ik, B . 2 30 Ak 38 it o5 A2t b () SRR B2 R 1 D B4 ) ). WP 2 WF 5, 2017, (10) : 97-108.

CI3 )RS TR AN, XA = P A RO R 36 A8 7 B FLng A (0], .0 F2 3R , 2004, (5) : 614-620.

CL4)IEI ST, BT 2%, AR R By, e Ak, RR I8 77 . A3 18 0 X Aol 1B 10 Ay 5% 1 FeF =00 K ES KGE ARG e SRS
$l)]. &3 (FH),2024,(6):1798-1815

116



OB XL AR 205 28

(15) Akerlof, G. A. The Market for “Lemons” : Quality Uncertainty and the Market Mechanism [J]. Quarterly Journal of
Economics, 1970, 84(3), 488-500.

(16])Anderson, J. E., and E. V. Wincoop. Trade Costs[ J]. Journal of Economic Literature, 2004,42(3): 691-751.

(17) Angrist, J. D., and J. Pischke. The Credibility Revolution in Empirical Economics: How Better Research Design Is
Taking the Con Out of Econometrics[ J]. Journal of Economic Perspectives, 2010, 24(2): 3-30.

(18] Battini, D., A. Persona, and F. Sgarbossa. Innovative Real-Time System to Integrate Ergonomic Evaluations into
Warehouse Design and Management[ J ]. Computers & Industrial Engineering, 2014, 77(11): 1-10.

(19)Bernard, A. B., A. Moxnes, and Y. U. Saito. Production Networks, Geography and Firm Performance[J]. Journal of
Political Economy,2019, 127(2) :639-688.

(20)Borusyak, K., Jaravel, X., and J. Spiess, Revisiting Event-Study Designs: Robust and Efficient Estimation[J]. Review
of Economic Studies,2024,91(6), 3253-3285.

(21])Bowersox, D. J., D. J., Closs, and M. B. Cooper. Supply Chain Logistics Management[ M]. New York : McGraw—Hill
Education, 2002.

(22])Christopher, M. Logistics and Supply Chain Management (5th ed.) [M]. London: Pearson Education Limited, 2016.

(23] Cooper, M. C., D. M. Lambert, and J. D. Pagh. Supply Chain Management: More Than a New Name for Logistics[J].
The International Journal of Logistics Management, 1997,8(1): 1-14.

(24)Erik, B. , H. Xiang , and L. Meng. Does Machine Translation Affect International Trade? Evidence from a Large
Digital Platform[ J]. Management Science, 2019, 65(12) :5449-5460.

(25]Fajgelbaum P. D., and A. Khandelwal. The Value of De Minimis Imports[ J]. NBER Working Paper, 2024.

(26] Giuffrida, M., R. Mangiaracina, and A.Perego. Cross—Border B2C E—Commerce to Greater China and the Role of
Logistics: A Literature Review[J]. International Journal of Physical Distribution and Logistics Management, 2017, 47(9):
772-1795.

(27)Gomez—Herrera, E., B. Martens, and G. Turlea. The Drivers and Impediments for Cross—Border E-Commerce in the
EU [J]. Information Economics and Policy, 2014, 28, 83-96.

(28)Hausman, W. H., H. L. Lee, and U. Subramanian. The Impact of Logistics Performance on Trade[ J]. Production and
Operations Management, 2013, 22(2), 236-252.

(29])Hennart, J. F. The Accidental Internationalists: A Theory of Born Globals[J]. Entrepreneurship Theory and Practice,
2014, 38(1):117-135.

(30)Hummels, D. L., and G. Schaur. Time as a Trade Barrier[ J]. American Economic Review, 2013,103 (7): 2935-59.

(31)Kembro, J. H., and A. Norrman. Warehouse Configuration in Omni—Channel Retailing: A Multiple Case Study[J].
International Journal of Physical Distribution & Logistics Management, 2020,50(5), 509-533.

(32) Melitz, M. J. The Impact of Trade on Intra—Industry Reallocations and Aggregate Industry Productivity [J].
Econometrica, 2003,71(6), 1695-1725.

(33)Mentzer, J. T., J. D. Flint, G. Tomas, and M. Hult. Logistics Service Quality as a Segment—Customized Process[J].
Journal of Marketing, 2001,65(4):82-104.

(34] Pauline, C., L. Claire, and T. Corentin. Communication Costs and the Internal Organisation of Multi—plant
Businesses: Evidence from the Impact of the French High-speed Rail[J]. The Economic Journal, 2018, 128(610) :
949-994.

(35) Wang, X., J. Xie, and Z. P. Fan. B2C Cross—Border E-Commerce Logistics Mode Selection Considering Product
Returns[ J]. International Journal of Production Research, 2021,59(13) :3841-3860.

(36])Zhang, X., X. Zha, B. Dan, Y. Liu, and R. Sui. Logistics Mode Selection and Information Sharing in a Cross—Border
E-Commerce Supply Chain with Competition[J]. European Journal of Operational Research,2024, 314(1):136-151.

117



M E BEREEENMEES LI HO

Cross-border E-commerce Overseas Warehouse and Enterprise Exports:
An Empirical Analysis Based on Enterprise Bill of Lading Data
LIU Bin', ZHU Xiao-mei', LI Chuan-chuan®
(1. China Institute for WTO Studies, University of International Business and Economics;

2. School of Economics, University of International Business and Economics)

Abstract: With the vigorous development of cross-border e-commerce, overseas warehouses have
not only become a crucial model in cross-border e-commerce logistics but also a factor contributing to
the growth of new drivers in foreign trade.

Based on the classic heterogeneous firm theory, this paper develops a theoretical model to analyze
the impact of overseas warehouses on firm exports. Using text analysis methods and leveraging a high-
dimensional panel dataset of “Chinese listed cross-border e-commerce firms-destination countries-
products-monthly” , a multi-period difference-in-differences (DID) model is employed to empirically
examine the influence of overseas warehouses on the exports of listed cross-border e-commerce firms.
Theoretical mechanisms indicate that this promotional effect is primarily achieved through two
channels: trade cost reduction and order response acceleration. The analysis reveals heterogeneous
effects of overseas warehouses across product categories, with a significantly stronger promotional
impact on the export scale of standardized goods and products with high return rates. Further analysis
shows that China’s Cross-Border E-Commerce Comprehensive Pilot Zones and firms’ overseas
trademark registrations play significant roles in facilitating the export-enhancing effects of overseas
warehouses. This paper provides empirical evidence for cross-border e-commerce firms to enhance
export scale and optimize overseas warehouse product allocation, while offering decision-making
references for the government in formulating policies to promote the high-quality development of the
cross-border e-commerce industry.

The marginal contributions of this paper mainly lie in the following aspects. First, at the
theoretical level, this paper attempts to incorporate overseas warehouses, a new type of foreign trade
infrastructure, into the analytical framework of classic international trade theory, systematically
deducing the theoretical mechanisms through which they influence firms’ export behavior, thereby
enriching theoretical research on the relationship between warehousing logistics and trade. Second, at
the data level, this paper constructs, for the first time, a high-frequency panel dataset at the “listed
cross-border e-commerce firms-products-destination countries-monthly” level, describing the export
activities of Chinese listed cross-border e-commerce firms and empirically verifying whether and to
what extent overseas warehouses contribute to the expansion of firms’ export scale. Third, regarding
practical implications, this paper investigates the suitability of overseas warehouses for different
product categories, providing empirical evidence and theoretical support for the refined operation of
cross-border logistics systems, which holds significant implications for the management and
optimization of overseas warehouses by cross-border e-commerce firms.

Keywords: cross-border e-commerce overseas warehouse; trade cost reduction effect; order
response acceleration effect; export of listed companies
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