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FED O E R W T RS B DY S B R AR B AR SR, HeR R TR R
JE A B R R AR B AR, AR SCS % Acemoglu et al. (2001) 5 8KBE% (2019) 1Y
D7k W T HAS B (Peer ) A FEUERTH R, 22 255 (2) S T AR [RH S5 . AT LA

2 A RE/N_FEREHER
T HAR G B S PR F—BrBeaR BB
(1) (2) (3) (4)

Exit Exit Impbefore Exit
Peer 0.001"" 0.001 0.012"™
(0.000) (0.001) (0.000)
Impbefore 0.027" 0.078""
(0.001) (0.024)
BT 0.560"" 0.560"" 0.005™ 0.560""
(0.001) (0.003) (0.000) (0.001)
XL 12 643 520 12 643 520 12 643 520 12 643 520
IR R 0.298 0.323 0.242 0.298
Kleibergen—Paap rk LM 5(205(1)6103)6
Cragg—Donald Wald F 56123.24
Kleibergen—Paap rk Wald F 5770.97

T A DR 1 il 4703 A0 ) S~ 073 [ 5 000
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n #E W B

BE, THAS R R B0CE/N BN X 300 T HAS B IR B 1 O 1T
B 7 A SR T AR 3R e 5 M B TS 28 g A T R I Al Y i T SR L 5
WE T THAR G I AEPE,

25 ()M () FN S T PR B /b e ik Ak R . ARAESE (3) 9115 —
By Bl T 25 50, T HAS B A R 50U 3 M IE , LM Ge it iR 4 T R R %, Cragg—
Donald-Wald F 4¢3+ #l Kleibergen—Paap Wald F ¢ i ¥ KT 10,9648 755 T H
ARt AR, U AR SCIR U T AR B 5 PN A A A it 22 (R LA ORI A G . 25 (4)
| s W Be [ 45 5 5B R, 25 5 Impbefore (1) 22500 ] 1E , BAIE T L7 1745 5 1
etk

2 FEAS PR 22 o FEUE A P A RE AR BT R R 5 Al SR, — 2
A D T2 01 B9 T REIEBeA 0, Bl Bk Al (BRI 45, 2022) , tat Jo ik
NI AT 33R 1AT R, 7S B9 AT R AR AE AR AR E 0w 22 5 | A iy N AR PR IR,
SCHR AT, Heckman 79 [ AR 7 2 A DR A S 10 22 19 £ 20073k (U2, B T A Sy [
YA T — 2300 1 4 [ e SO0, T {d FH Heckman — By Bt 1 probit 3§ logit #E 474 1
(Lee et al.,2023) , X ., Heckman P By Bk AN iE H FARBRSE . bk, AT %
Fitzgerald and Haller (2018) 5 Berman et al. (2019) iz ] IG5 At iR %] (identification—at—
infinity ) (19 7 2 AL A 55 7 0T B A7 AL RORE AR R 38 O 22 1) A 922 77 9k 32 3 2o R il
MIAREA S, FLIEA TR B Al T R R REATE 24T 2 TTAR(E A AR, T30 L 55 v Ak
BRIRENT A T IR AE BOREAS S A= AR T Ml 22 (R R 3 de /D, DRI R 33k AR AR 3047 [ 19
(1) 25 Tt 33 B . 5 Heckman T B BERERUR[R] | TG 55 Ab P51 A0 7 vk RN 7 B ABUE
RZERMIE A AR B , WATE EEHERR M 29 8, R 5 BRI KA AR AT U, 3 1F
U 5 A ST S AR

A TC 55 AR B 7 3, AR SCH e ST SRR ARG T Al 78 B AR A B 1 s T
Byt A D5 B, DA\ FEREAR IR 5 ) 5 B A b PR SR RS B Al T 7 i IXC
A A A R ) L RN AR SR s AR AR JE  AREAG T R
SR Y B T S AR 43 51 DA 0 T i AR AE 25% . 50% S 75% 53 i B LA
A ORIE Ry FREAS , BB A T AR A AT 25 R LR 35 (1) - (3) 31, 25 5 R0
Impbefore 7E.45 5 () ZEUF W0 1E o FRoiHE , 3% 3 38 (3) FIU& 5L 1 1 h Sk A MR
TE T5% S B LA L AREAR DA T 0 [B1UA 25 5 | 3% 500 45 S A7 70 PR A 0 428 O 2 1) T G A %o
/N Z5 b AN EE RS U R E 25 R 43400, F W SR (8] U 25 S A2 AR e B M 2
1O R = S U4
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3 HREERERRER
(1 (2) (3)
THEA 25% S i B | 50% s E LA 75% 53K
Exit
Imphefore 0.020™ 0.018™ 0.018™
(0.002) (0.003) (0.005)
o (6000) (0.0 (0000
PURIIE(ED 9012 952 6422 528 3603 332
TR R 0.291 0.287 0.268

UL < BT AT B SR 1 all ~ 073 R ) 03 151 7 2500

(=) R A

AR SCHE— 2 SR B AR 8 b 7 5 R R AR HE R At SR s e A5y TR
faPER I, BT 55 SR+ Rt @,

O — AR e A A o O X (D) BOZE E 0 T 3 4 D R 5 1 K. B % Meinen
(2015) B9 5 %, R A LR BIR 7 20 it i D i 3 2 D7, —J& 1 R g i 3 S i
NIZ T Sk R D AP35 A s 8 R R T R Rl — IR AT S
(440 (2) U th DR I A2 7. — /2S5 % Eaton et al. (2007) R FH 1 3 4F
W I R A RS o= 1 AN AR R 1 1 O B e L AR ) [ )
Exit;=1, %Wk 0, —JE2:7% lacovone et al.(2013) R FH 14 3k F # AN RE A (19 e
i AR A FAESS ¢ A7 ] j 4 1 VBN O, 2 )5 A AR RS Bl j 1L 1, W) B =1,
IS

S B NAREAS (1) AN H R ZEM R R, A D REAR R G , AR SO 25 1 A
I IR, 2000-2002 4F Y FEAS L AN A T . (2) 5 Bk R A7 B ok it i B REAS .t F
TC X [l 41 1 j L A 1 R A ot SR 1 11 T 3 48 D 78 Y U, AR 3C
P X A AR S I 5 FERT IR (3) S B B2 5 v IR R o B2 5 v [ 2 e DA 3 1 1
B G B R Al , JEH EAT R T BE S A B Al R ] Sy ki Gk 5 o B AR 1 T
o, A XS Ahn et al. (2011) B0 , BIBR A A FR P & A #0725 R 57
“BEER R OMNE” IREAR T AT RN L (4) BIBR I TR S A . Hh 1052 5 07 XK [Rl AT

O BRFRS0R, Rt A 00 25 R AR, 43 75 22 0T BA T M 35 (www.jweonline.cn) T #ASCHH
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n #E W B

B2 aE 1 28 D6 All 1 TSR 7 A 25 Ak sg . R AR SCRIRR T TR
Gy TR AT A

5 = HEBR LA IR TE S o (D HEBR AR B AT s . Ak i B2 517 h
FIRBSE T — e RRBR I AR I R R AT I PR . S HEBR B AR s B AT R g
AR SO FEARBR 8 AE 2 /D RRSE 0 3 AR Al BT 1T (2) HEBR B R s2 g, 4
M AE T RS R WS T AT DT RA T e & AR R AL, DA gk G 3 T
RERY T, 48 3C 2% 18 1 28 Dt Al 263X AN T 50— th DA i 52 e, Jk
FEIEE o (3)HERR A P= S A TE MR . Al A9 A= 77 2K 7 ] BE RIS 52 i sl A 0 11 7l
S DA AR AT A, RO, AR SCHE— B HERR A P AR IR TE A 52 . e T OCRK
P e AR 0 A 7 FRATTR A A A B A 1 11 2 SRS S All A= 7 o
FARCEEAS f . E BIEHIA Expbefore 28 5, [ WA b 78 i T it DR R GA H 0
Z 5207, 452 , W] Expbefore=1, 75147 0.,

(P9 S AL G 56

L A5 B RE AR o XTF A5 BURE 22 R ARHLE] B B3 AT R 55 (0 i TN [
7= e Y I 205 JEURE 42 0 52 0 AR B T BEAFAE 25 57, FRATT T AR B kA7 ) 2
Bk, BARKRE IRl B il it i 1 5245 EURE 22 A 52 /N, RIVE 2 11 1T 33 48 D 23
%45 BBE &2 W IF AN e 00 10 77 AR SRR A, DRI A 50 BE 22 B AIRMIL T ] g 4
559 5 17 25 A0 S M5 B R ERAT K, QSR A BLUBE 2 AR, AT BE S X H s 1 PR A g
KAEHEAEH (Rauch, 1999; R BEE A7 115 ,2019) o UL, WSk O i3z 2 5 nl DLl
1 E BRE 22 BEAAIL , $ s Al s oy H 1 AR 3 D Al i HE T TR L B4 L3

S GT [ Ak i PSS MR /IN 6] 25 Ak ™ fi R SE R

FEF X —JE B, AR SCHR A Rauch (1999) 432535 16 7™ i 43 Jhy [] J5 7 i f 22 S Ak ™
fio HTREA T R G AR 2 7 S Al E TR —AN T S BE AT BB 11 [R5 4k 7 i, ST
RE 1022 S A0 7 W, ik LR DR Al 1 1P S B BT R 2] . AR SO Amiti et al.
(2014) 9 JELIE , SR FH W 5 325 i i — [ i, — & HUOR B REAS h e R i L 1 —
AN R Al s R AR A FE AR T ) O R 2 509% 7 it 1) i i 258 ol ik
AT o B, A SCE 10U Aol Az ke 25 S Ak ™= il ) B U022 it Difference (#7225 54k
P4, Difference 3 1,75 W4 0) K Hi 5 Impbefore HAZ T30, [0 I 45 5 W 4 55 (1) F1(2)
H o MR, 32 H IR A 2 B, TR SR A AL S X O TR
WP R AR g, R X — 2 SR A, 25 Ak i EG TR B AR 32 B B RE A2
AL B 3K, 5 FUARAT , 30Uk 115 BRE 22 AR
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x4 E R E2BREVFIELE
(1) (2)
Exit
0.019™ 0.020™
1
mpbefore (0.001) (0.001)
ImpbeforexDifference _((())(())222> ;888;)
0.009"™ 0.001
Dif
ifference (0.001) (0.018)
0.570™ 0.566™
el
LB (0.000) (0.006)
XL 9516 742 9097 053
P FE R 0.249 0.250

UL < AT BRI AR 1 A all ~ 073 R ) A 03 151 7 2500

2. DUB A REARAL o AR T SO 0B A BEAR AL 1Y 2007, 2 AT g 4 I 25
REARR AR P b T EE A, A T 7 A4 3 i) 1 0T S 208z R D A RN, 35 sl 1
R AT o T THIAS 3 A B X PR AR e A A

(L)) ) U IS RRO0E o A SR ) s FUHE IS RO T IR 4 FE 32 1T T 3 17
[ b I, B HE 1T 28 5 0 Aol b 8 FVIOBRAR SR, SE AT REAR R T
SR, AR SCHE RNE o A S F1 T 37 40 ) wh i B 38 AR Negashock S H 5 Impbefore 1
EH I, K 50 58 HIRRFUE S W N IE . X T ohd (Negashock ) A &, A SC %L
P T 420 R AR SR s AR AN E M S XU AR

i XTI F R vhity , —J7 T A SCZ 7 Mayer et al. (2021) BIAS0E , 4% [
151 (5153 DA e T34 11 A 40 T i K SR O b S B A T B . 59— T, AR SR
FH A 1w 5 5K vl ) R A2 e AT A A R 2 1 RO T, NegaShock=1, 75 U]
90, 25 [ P4 FUBEAE Kk H CEPTT BACTER % -

5 0 LR el AR SCS BT (2017) BUSGEE R EHEAR A T
AR S By A Al o Y AR A CPLALE 22k B IMF B9 [ B 43 i 4t 11 (International
Financial Statistics ) E{3E % .

B = 0 TAE E MR AR , AR SCS B A 5 (2023) BT, 20 e T 22 5F

O HRUERARMEEC[-2, 2], BA A AR PR UL
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n #E W B

BORAH 2 MR B (EPU) VRN FOR# AR B (WUD @i i, Hop  EPU /& Baker et
al. (2016) 3 F 45 [ E 3 M P Y B 78 5 I — [ 28 55 BOR AN 2 M 1 6 4%, 6 25
TRE.HAENT 224 E K (S 1X) (Baker et al.,2016) . WUIL & Hi Ahir et al.
(2022) F T3 75 i 22 U 2 N PR T G vt " AB EEY)  B E J e— [ 26 U RLEYA AS 1
EVERYTER, B 5 T AR 143N E % (BHIX) .

S0, % XU $8 A, A SCik T PR [E 28 XUR: 45 7 (International Country Risk
Guide ) £IH (1 28 5% AU L ByA AU FILE U 18 07 o 45 T 06 6 b 1) LML S [T 7% 0-100
Z I8 BB A, s XUR R B B R o A T3 T, A SO 100 68 25 Ji i 48 A 2 671
[ Wi R E BT AR A B e, 200 AU A B A

ELR [ T 25 5 036 5, APl 26, 48 9 38 1300 22 400340 8 38 0 I, d I 7 8 A2 67 i o
A B, Toie R R by N T e R U s, BT E AT D Al s
HLAS ) Al AR A0 1] 3R S T, BE T AR 3 [ S W SR RO

x5 0% AL AN B AR AL ) 48 08— 0] Y O 3 R s
(1) (2) (3) (4) (5) (6) (7) (8)

v Ez:‘gﬁ Pa=y pa=y
sk S RoiE AW

Negashock fm R LA ST BOA A BRUR
egashock oo B {_ﬁ]ﬁﬁik I hi W EPU  #-WUI Te R BOA AU RS
ity
Exit
0.025™  0.021™  0.013™ 0.012" 0.016™ -0.063"" 0.020™  0.048™"
Impbefore

(0.001) (0.001) (0.003) (0.004) (0.002) (0.014) (0.003) (0.004)
Impbeforex  0.017""  0.008™  0.011"  0.014™  0.031™  0.001""  0.000°  0.000""
NegaShock  (0.004)  (0.002) (0.003) (0.003) (0.005) (0.000) (0.000) (0.000)
0.018™  0.016™  0.020™  0.005™  0.001  0.001™  0.000  0.001"
(0.001)  (0.000) (0.000) (0.001) (0.001) (0.000) (0.000) (0.000)
BT 0.560"  0.556™  0.539™"  0.552"" 0433 0476™ 0553 0.590"
(0.000)  (0.000) (0.001) (0.000) (0.001) (0.004) (0.002) (0.001)
WLMAE 12504707 12673286 12673286 3718445 11971287 11746592 11 746 592 11 746 592
PWEFWR 0.294 0.294 0.294 0.288 0.297 0.296 0.296 0.296

VAR A [ USR] 1 % M A A~ 53 1 20

NegaShock

(2) H FHREE SO0 o T H RS8O0, AR SC 73 531 DA RST8] | 2 ] A0 1 RRASE 3 4
2 JE AT IR o

@  FARE ML A hitp : //www.policyuncertainty.com/all_country_data.html,
@ FAREMHE N https : //worlduncertaintyindex.com/data/ o
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Sy — I TRV AE B2 A4 1 R RN, 5 55 B 2 Al 2 R AE ] —
I At SO S b iy o T SRR RN A IS ] R B T IR 4 A 2 P Al
TEIX AT 0] B2 3 A Sk A FIGR HY Rty LU 2 4, ) AR B0 D
HH VAR I TRD D, B SRR T A 1 1 AR B0/ A 4K 1 1 AR mT RE RS

R ARSI R EE T Years. Span. Freq. Rate. Sporadic. Last/F R R7ZS &, #;
0 Al R TR 4 B 6 1R R RN o o, Years S AV ZEAEAS 0 4 112 H A9 b 101
AR EAE BT X B, Span J& FH A AETZ B 1 3 B R H F1AE Gy 0ol 25 e /N 1T 460y
INTBOS B Freq Al 7832 H B9 FRFSE I [R] Be i B0 5 Al AEFEAS 3 N Y 5
AR BN HUAH, Rate s A\ 7512 H B9 M 1 RFZ2 I 8] B 1) 8 it 5 Al AR FEAS £7 22 18]
f8I LUAEL, Freq F1 Rate ARV ZE B2 S ik 1 Al 7232 H A0 3 HH 101 2GR H A A3TR , 7%
A BE AR, YA L E AR TS R38R o Sporadic s A 2 R TEREA N
FU A~ FAY L F AR A5 U 15 B W 0. DL 5 A28 5 A9 5l = ) O
A~ H AT o Last 2 Al A5 S O AR 03 K, Bl 2 U Al — H A -
etz .

BIHZE R 3R 6 o , a1, Bk OO T 48 s i il , iR AR 50Rn
PR S B, Y 0 AR M A0 B v, o I RR S B B, (9Kt T YRR B
X— R IR SSIEHREN] , B O i 2 Al 7 O i e AR H BRI, a
FREe 128, e T Al A st 1R 48 B 1 % 1 R A S0

%6 LR B AR PEAR AL IR T0 - H DI SE Rz (R R 42 /)
(1) (2) (3) (4) (5) (6)
Years Span Freq Rate Sporadic Last
Inmphefore -0.090"  -0.095" 0.045™ 0.047"" 0.065™ -0.191"
(0.002) (0.002) (0.001) (0.001) (0.001) (0.005)
T 0.505" 0.579™ 0.763" 0.721" 0.541" 1.785™
(0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
XL 6297574 6297574 6297574 6297574 6297574 7401 137
TEE R 0.293 0.360 0.284 0.283 0.243 0.177

VLI < BT AT B AR 1 Aall 0 A e [0 2 2000

B AR AERE i S TR RN, BRI A O ATl 2 B Sk Lt
AT THE AR A O H b 373055 . Sk mASENH O H AT 37 0 O S AN
[7) BT 7% 84S (Bernard et al., 2007 ; Eaton et al.,2011) . @&, 0 H A 2085

R« 20244F%5 18 - 102 -



n #E W B

T IR B ) OB A AR B o PR, A SRA 1T 3 H Y A
P T E 5, T B S A IO B A sy L U A IR 4, B 1 T 34
P RETE—E REE b RRAIR HE 1 T AR, AR LB Al 3k B HE A2 T 7 1Y 1AM, PR
WA R G A Z T . A T 3] B i PR B R, 7553
AR R T A AR XS B, T3 T 2 IR AIR 1 0 0B A, Al B mT g
KB BET R T IR AR, P AR S 505 . BRG, A SR UTBORA R AR ML 1l 4 ok
(8 LB A RN 7 25 AV A8 BE )T IR 4, 3 DT TT 3 2 sk il i i 121 T 308 AT 7
I 0 b 55 AR ) [ 285 M ] REE K

hFR AR UL, A SCR F O H L S S Hierarchy R H 287 X7 5 E o 26
— MR P A v A A A T S S8 AR BN AT HE R R0 Hh D il
Bl Z T BRI E N 1,5 250U e 2, I e . 25 — MR
FEL 1 2 13 4 r B Aol 74 T 37 B BN R B/ INHR I, o I B 22 1Y T 3% 45
PFERN 1, B — 20T G5 R e 2, LRHE . b, B AN [R] 7 1
H 03 25 0 T REAFAE 22 5, A S 53 A% R P A 5 T =, G A HS2 A% T 1Y
B H ARG, IR AR YR A 4 i R Y HS2 57 A 7 i AT VR AT, 43 0 B 1
H 58 3R AIEE 4 e . 7E RN, AR & Hierarchy Fll Impbefore f) 38 H.
TG0, 0 SR ) 3 RN A 2 ) 4 B T, B8 B I S 3 S 4, RV g AT g 42 0
(R Aol 7E SF GO A 3 1 Y b RS 09 7T BB, T 1R Hh AT e R

BIAEERILZE 7, T, Jeie Rk FHERR 5 =0 i 1 H AR5 2, 4% 51 58 1.
TR ZR A B3 Ry B, X R WY, i 1T 37 248 I i R AIRT 8 JiA X s 11 77 3708 HE AR
B O, 7R T H B AR 1 H b I AR TR T S A i 1
AR M4/, AT AE 25 ) 248 B S 1 Hh R RO

*x17 TR AP RV HE R H MR E R (F % E)
(1) (2) (3) (4)
Hierarchy 51 gomh 55 3 F 4T
Exit

el 0.031°" 0.032° 0.032° 0.028°"
mpreore (0.001) (0.001) (0.001) (0.001)
ImpbeforexHiorarch ~0.000™ ~0.000™ ~0.000™ ~0.000™"
mpbejoreiierarchy (0.000) (0.000) (0.000) (0.000)
0.002° 0.003°

Hierarch

rerareny (0.000) (0.000)
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(2:3R)
(1) (2) (3) (4)
Hierarchy c AR &2 H %53 % 4%
Exit
5 Cuw oo oo tomn
PUNIE(ED 12 673 265 12 673 265 12 673 265 12 660 129
TR R 0.298 0.298 0.298 0.300

U AT D 1 Al — 4707 R 4 3t 4 003 151 R0

IR L B DS/ e Y IS s =% S Bl 2V o 4 il BUNA NS i
HEATH AR E . —J5 i, AR 0 i 48 Dy il i AR TR AR 1 T 4k iy
RS I8 A Al ZE R BT Y AR AT BB/ (Albornoz et al.,2016) o At A SC
I3 LA LA #E AT S U758 1 AR R S 1 S A0 EUE (Vinitial) A H 1500 X0 80(H
(Qinitial )VE R P2 5, K50 Aol 78 Y 1 RURBEAE B2 9t A 800 . [l 45 2R I3k 8
SECDFA)F) . AL, #F 0 i3 28 Dy Al 1 46 SR s 17, s BAT
#E T2 P Al B BA B4l AR AT S 00 By ) 0 RS SR /) B HA ik 1 2
D3 Aol 100 B ELAT 3K P e, T DA AT ) 0 RIS ) 4 B e 1 i 11 3 R Y
AL

73—, WEEDEARINE b A%t DT g b A7 G 5k e B 2
R S T S Al 3 23 X AR AT K ) R I, DR AR AR B LIRS IRt
HB R AT B R AR TE Al th DR R N AR O T o A ik, FRATTHRUARG: 56 A X T
ot 8 T3, 3 DT 3 28 Dy 0 A5 23 A At Aol A8 H T AR A/ N Ao T 3 01 3¢
MR o X TR TS, AR SR SRS ALK TG (2020) O A6 SR T AR 3 F07
AT IE B — , UM AEAEAIII PN 1) 45t 15 B A b o 0 A~ F- 28 S 3 s e, 0
BRI A0 BT 50 =, DA AR REAS BT A 1) 25 1 1 A S 10 A S 4 R
e, S AR R O 0T 55 =, LU O H B R 7 248 1R Al i O 4 3 B
KT RECHATHE R 2 W0 BT, il 0w o i
B, Core=1, W 0o X F i FHR HURK , AR AT SCHE 1 Freq Al Rate = o

8 (3)-()FNL A T AR By IRIAZE SR . AR Rl Joie sk MR 7 25 %
LY, B R Tafafl . OB DRl TR A IE ) fE AR
RATEAERZ LT, Sk iy AT 20 i gt Al i i 1 28 0 I £x ik — 20
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n #E W B

Pl Al B R AR T AL AR O T AR A AR E B IR . XS5 R
W, 2 O T2 D15 FOrAll PRS0 MR I 3 T R A A Al TR
BN AR DT 3 TUPIARAT , BE TSN REAR ST 09 ) RS2 P2 30 T 1 1
RO I AATE

*x8 U AP RARLE - H DR SER0 (H QR4 )
(1) (2) (3) (4) (5) (6) (7) (8)
FEARPFH A AR D BRI LT

Core SWRAMTE RN WKERZNTS
Vinitial ~ Qinitial Freq Rate Freq Rate Freq Rate

Impbefore -0.251" —0.274™" 0.044™  0.046™° 0.042"" 0.045 0.043™  0.045"
(0.007)  (0.008) (0.001) (0.001) (0.001) (0.001) (0.001) (0.001)

ImpbeforexCore -0.039™ -0.042"" -0.041"" -0.048"" -0.062"" -0.072""
(0.003) (0.003) (0.003) (0.003) (0.003) (0.003)

Core -0.194™" —0.180"" -0.274™" -0.263"" -0.281"" -0.272""
(0.001) (0.001) (0.001) (0.001) (0.001) (0.001)

— 10.020" 8291 0.771™ 0.728 0.773"" 0.731""  0.773™  0.731"

(0.000)  (0.000) (0.000) (0.000) (0.000) (0.000) (0.000) (0.000)
RURIIRTED 6297 574 6297 574 6297 574 6297 574 6297 574 6297 574 6297 574 6297 574
PSR 0.247 0.293 0.247 0.293 0.258 0.304 0.259 0.305

BB A B B4 1 Al R At [ 5 A0

e A LEE R LUL B, 2 1 TS 2 i i R OB , 77 A 1 3 H e
RO TR AR, , ARG T Al 9 1 D T 370R AR . SRSl b Y DT
JEAEL RN, Al A 28 5 9t ASGR Y DT, 0 S PTSOAS AR, Al i 1 1
7 0 3 DUBE A B 299800, fel A Ml A 3R S 101 T 37 68 DR s AN PR 2 R, 5 B B
BAEAR T AT AR 1 250, 3P O T 3R Al R 55 A7t AT
RERYFRIL, WA T O Es R A IR R AR, A T A R R
F2e8, PRI, SR 0B AR AT B0t 1 T iR Hh AT O, AN RETRT Sops LA
R ERM,

3. gt A D R R A ALE] o ARSI SCRLE 3BT, Al H R AY BE
Wi 2 i 23w AP AE 3 105 A A= kD T s Rl 00 8 S A . ik i DT
[F) 01 B &, — 75 A0 R 18 3 Y A IR ™ A XU X w800, 5 — T T R e AR T3 KU
W, 7 A KBS B IO o WA RR AR AT B[R] IE & A, B RN AN A , 7 B b AT 2 50
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6

ARSI EIE G2 PR 2 it i A ) U5 K A= 28 13 W) B Y
WA o A2t Both AV AE W2 A5 IR j Bk A ) j [ 0 0, 502, U Both=1, 7%
Wk 00 LA Both VE Wi AL 5 , 3 VT35 28 5 (Impbefore ) WE A i B AL 1 HEAT ITIH
FOF(DINCH T IEZE R, 258K, Impbefore 250035 M 1E , i AL AE H F1RT
Wk gD BE R AR S O R AR D g R E SRR T
R, AR SCE— 204G 96 1 H 11 T 37 (i) 30 e | 3 XU X 4 550 7 o XU 28 A 2 75
AT o

*9 B OTIZES VRIS
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The Puzzle of the Excessive Export Market Exit of Firms with
Specific Import Market Experience

Wei Hao; Tu Yue

Abstract: Excessive export market exit remains an unsolved puzzle. It is now widely
acknowledged that international experience contributes to the survival of exports and mitigates export
market exit. This study comprehensively explores the effect that a firm’s market-specific import
experience has on export market exit. Using Chinese customs data from between 2000 and 2016, on the
one hand, the paper empirically finds that import experience increases the likelihood of an exporter’s
exit from the export market, which at first glance appears to be counterintuitive; on the other hand, it
verifies the following three contrasting but not mutually exclusive mechanisms. (i) The market learning
mechanism creates a diminishing impact; (ii) the sunk cost reduction mechanism creates an increasing
impact through both the reverse hysteresis and trial-and-error effects; and (iii) the import-export market
overlapping mechanism-a newly identified mechanism in the paper-has a decreasing impact through the
risk hedging effect, and an increasing impact through the risk amplifying effect, with the former
dominating. Further, it uncovers some heterogeneous and synergic effects of the import experience. The
study findings revitalise the understanding of the import experience and export market exit, and provide
new insights to exporters on how to make the most of import experiences to promote exports and
diversify risk.

Key words: import market experience, export market exit, information barriers, sunk cost, import-
export market overlapping
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