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A E S (AR S/ NBERIREX N AME ), XU ERE, B5E L HESEA
FEXF RO 4 1 11 R i 428 7= A A SRR e, BT LA 11 H A AR 4R IRk S
SRA, BT, RIS EEERS

i HAENE 55 48)E D55 50 0 H AR - SRR EA R,

. SHIERFE

(—) =R RE
AR AR BE AT
In (EG,,) =o,+ta,Signal,,+yX+6,+0,+0 +¢,, (11)
THri, e, tAIFRE G, BHWE, 0, EGFomhi D HiyhA +EE, &
AR RS i, SR EG ¥8FRI B, Signal Fam4FJEH D55, BARSCE L
R R, WER o WE M IEMFRAE I OfES8E 7O B AR HERRE,
X NEE AR ar w8, AR SCH SEME % Fernandes Al Tang (2014) , #5472 HE H
FIHLES T A5 5D (Signal_Other) ; FLRAESHIREE (2015), FH T H Ok
AT R B T % UMD (Overflow) ,© FEAF R GEHHERR IR 1 P, 0%

O] — DX 1 H A G2 A0 il 13 AR (O B A o 48 BT 3455 i AU A

@R HIF) A8t B0 ] — H 9 Al Oour B i

@R =AM RAL A AL AR WA A PRI F S, AHARRNE LAATEER, TRESHRT
BT S PR ROVE T, TG 00 A0 R AL ARSEAR AT A Al Bt B B AR RS
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AN ERON, ASCEER TR —4ERER RS, B Em M -HEET (o). A
—A R Gir) FC HEYE—AFER" (o) BRAEERON P

£1 gt

AR AR R FEA ¥{E bRz H/ME I5oN(
In(EG,,) 27 600 -2.5455 1.7376 -13.1097 3.3226
Signal,, 27 600 0. 0451 0. 4885 -3.3928 3.0081
Signal_ Other,, 27 600 0.0716 0. 1609 -0.6394 0.7894
Overflow,, 27 600 4.6457 1.8585 0. 6931 10. 2509

(=) RERPEEREREREE

FUERAZE R R 2 %) (1) P, ATLUER], OB Signal 1) REL
BFENIE, REFGFRE 55 B 020 7l 0 H A R R,
[, TGS Signal _Other RN HA B3, Fernandes Fl Tang (2014) AN
HI TAATEZE R T TE e, PRI 101 21 A ] 5 )1 2 10 3 s34 ) TR AR Al
2R E S R E SR T HE 3R R ROV Overflow B B2 0 1, 5 ARG
(2015) fFAEF )G, (HSM TR (2014) "R —50, ASCANXIEE R, 3
Al BT AP AU L 10 ARE 23 109 28 2y J2 s LA o 1 DR 2 WL B SR AR B I B ki, 25
b, BERT LA XT 2008 AR &R ENLZ G 1 H By AR 48 R IS ANFE S 1S I I 4 A
R, FHMESESC RN, 782008 AEZ 0, <RI Y E S AR POk &2 31 5 4 Rl fa L
ZHTAS B, T ELAE EO A B E PR R, Al SRR DA bk, B S
AT Bl A H T E, B, O E A SRR SR ELS R
Mg T,

A SCEF X HENELGE AT T — R AR AR I, FAEE T m(E . AEE S
A BEFNSZ MG D LA R FEAS TR SR )R, A, 3653 5 B B B — 48 (3 M RE AR

OF—77 M w] REAEREE I I R EAT LU, DTS 3407 M 42 SR B A v 1 b X T e LA e it B
RoiA R, T X — B EAEEE R AL, Bl 4 h— B 0 EBA S8 (6,) BEnLisE
P, TR, X — [ AN e i N R B | SCARINTE] | D AR TR S I A AN B ] AR AR R PR B, 26
st A —LERBCE BERL (6,) AR BIEHIR A 4 0y 2 W0 5T A 2 m Fpds, 1402355 &R A
SRR | ALK . BRI RSN B E RS ey (6,,) WEH T B E
R AR, A4S B ESIZE AR . B E S ERIRSME R TR R BUESE

QL TAT B AL Al T 83 23 32 B 4RI T 508 03 Al ) CHE S B9, 48 4 % 4l i m] g i 3
KA IME A T {55 . #4E Fernandes Fl Tang (2014) , [EEAIME STkt AR H T35 DL A 2
Je R B TR RS E R, R SRS T DA SIS 19455 HO il itE A A B /T 37 A= W 42 a2k
PER, Xtk AZJE R OB B R oR . A HA R R A IR AT RESR B Tl B ik kA,
ARESR A TREA Ay R TG, RIS 2 LU R PN . 55—, Kdm i 3 [E) — B 9 [ A9 £l 37 AT g gl o
TANIYFEABETT, WA AT (F SRR R A T P ESR I, B 2, APENES TR AE I A H
WA ER A, (LR T E5RERIEE " e, HEmNZNTAENES, EETRA
o, ARSI R T RAE,
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EILMELT IR A UM TR IRFEA MAATE Y B IS TR B — 2

x2 BEMAFREFEREMLR

T ™ ) B ) ) ©) ™ (8) )
PURRTRZEAL: Wi | P SR EG | BIREG | BT A
In(EG,,) sk sy N 52 211l 3 T 2 7R EG R RL

st | e | e | RN | ST | e | L0 PR
Signal,, 0. 0469 ** | 0.0438 *“**| 0.0425** 0. 0218 ** 0. 0446 ** 0. 3260 ** 0. 0484 ** 0. 0404 ** 0. 0412 **

(0.0196) | (0.0154) | (0.0174) | (0.0102) | (0.0203) | (0.1265) | (0.0172) | (0.0149) | (0.0189)
1.9968 1.4550 1. 4286 0. 6096 1.8798 7.7463 3.4601 ** | 3.0284 1.7274

(2.8644) | (2.8351) | (3.0589) | (3.0194) | (2.8329) | (9.6822) | (1.6371) | (2.2869) | (2.7745)

~0. 5570 ***| =0. 5567 ***| 0. 6459 *** =0.5617 ***| 0. 5727 **| —0.8651 ***| —0. 5213 ***| -0. 4866 *** —0.5855 ***

Signal_Other,,

Overflow,,
(0.0978) | (0.0978) (0.1144) | (0.0991) | (0.0992) | (0.2172) | (0.0827) | (0.0774) (0.0985)
Signal_Near 00219
(0.0249)
0;. Yes Yes Yes Yes Yes Yes Yes Yes Yes
0; Yes Yes Yes Yes Yes Yes Yes Yes Yes
0., Yes Yes Yes Yes Yes Yes Yes Yes Yes
Obs 27600 27600 27905 27600 27307 2016 21940 16740 23761
R? 0. 6617 0. 6617 0. 6746 0. 6617 0. 6610 0. 8209 0. 6898 0.6923 0. 6591

1 OS5 N RREBE BRI FERREDR, ™ " 5HERR 1%, 5%F 10%K) 8 E KT, InTofeik
UM, TRER; OQFhri, o, ¢ 4BFRAREG, BOE, 0, TRER; G RmBERM; @F (1)
HHMELR B (2) HHP BT AR SEARRIRAR S 1 OE S, 5 (3) WA X E I D5 5 AT 4 R AL
H, 51 (4) RE I DR S AT D KRS I TS, 51 (5) A T8 ES (Signal
_Near) YRR, MEIT=C SABMBIIE G 00 DESME, DGR A REA O iES Tk, 71
(6) MHFArmR L, HHBEARLEE, 51 (7) M3 (8) ZRIEXIHEMEEAERTHA, 51 (9)
AR T T AR AR EREA LAHERR 2 5 R X R 52

(Z) RART#®ELE

ASCERME AR R N A PR 2R IR T =, — 2k S5 hn A
A R AR 3 Z BB R R R OC R R R 22 A 520 =R AN A L 25
(it , EARIEMERNHC 25X LIRFEHE T T — @ b2, (HAEdE I, [RIeh
TREBEXT R C R M LA, A SRR IS DE S A8 s A E S, Wi T —4>
WIBEALE A, BIARJE W {5 S04 (Spike) ZFOF, SRIGWEFHMRT G AR D),

HoE, FHREMEFEN, N TE-SENEh-BNEAEG, WIRTE ARHA)E
S S R T HABAE O B R =A%, MR e o D5 S A, P

T Z 5#ISignalm§) (12)

W% 3 RIS IESS R R, BT 94% A I - G K g E S, H
R AERIR AT I 5 L2 21%, {55 Bassen 25 (2019) 37X, % T ZIE(H
HIEIE , R SR R B A I 18] R R 2 A2 30 (BRI ¢, 390) .

Spike,, = I1( Signal,, >

O3B Signal ZETE 0. 0390 ] 0. 0589 Z[1], 4{H K 0. 0468, p {EHTE 0. 0024 ] 0. 0551 Z i), Hj{H
50,0332, [FERERS, AR T HAEFMEARLEL FIRILIR, 458 BRMGITEEI Signal RETE
0.0418 F 0.0523 Z [, HIEH 0.0469, p {HAE0.0136 F 0. 0549 Z[a], ¥ K 0.0266, FRTFHIE, BN
Tk, &%,
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®3 HM—HHESEHOESIEESEHERELCS

WA e HE VOB WL Akl (%)
0 177 5.9020
1 451 15. 0384
2 606 20. 2067
3 584 19.4732
4 406 13.5379
5 289 9. 6366
=6 204 16. 2054
ait 2999 100

FOR, RIS B PP BE B S T 11 DI E $8  SF J AE JT o RO RIS D3
BOESHIRIFR S ¢ BBUEN [ -4, 4], S-AEET NS O K R A sh i i 5
EG 85 HEA A shas, i 3 fE 4 Fiw, EFERARN o8 (1=0), F1
H ORI 5 T DI e, G FECE A R T, X — AR
— AR L TR R S O H A AR AR R 2 B IE MR R

4
.

2
L

FHHORR KR

0

2 3 4

4 3 2 2 3 4 4 3 2

- 1 -
EOIBRELINEHERE BOBRELIUHERE

3 EEFEHLERNRNTFHHOBRKE 4 IEEEHRERNEN EGERTHE

U, MR BSOS R W 1, MRS i Event, WEE M B4R (HD
ty) MZJIFHAEGEICL, WEE S IETER 0, HORE I A 0y - B i 4HE 0
GO N BIREAS | B Event A5 A% 0 i AL i AT 6 HE RO 1L DID 237, AT
ZERINER 4 P, M OESEES AR R, B0 A L ERGRE
fem,
2 B E A A A R T H L, X AT O LR 5
BARRUL, e Mk it it
In(EG,,) = a, + 2: a[(1=8) +0, +yX +6, +0, +e.,  (13)

= —4,6%-1
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R4 BEHOGESEESEHNSMERME

WA . In(EC,,) (1) (2)
. 0.1192™ 0.1134™
vent,,, (0.0427) (0.0410)
' 1. 7365
Signal_Other,, (2.5817)
-0.4712°%
Overflow,, (0.0750)
0, Yes Yes
6, Yes Yes
0, Yes Yes
Obs 15 497 15 497
R? 0.7495 0.7478
Hrpr, S Ab )7, IR R AERT— B S 84 (Reference Group) ,

o N0 —RINSE, ENFERHET (-1) 8, B0 HA RER
FE S WIS OL, RIS h T HERR R H &R fErLisZm, HIBR T 2008 4FH1 2009 4F 1
A, BARMGTFES R E 5 B, SR AR L BIA L, 7E S0 & A m A AR
W, B O A FERBEEARA BEES, MAEBESGEEZR,
B E A R R W TR AT, XU A R I
“HM Z)E, WO HAMAR HERREE LA T B ERE O

=+
=]

0.2
1

A F-13, OB AT ERERENRL

-0.2
1

H P R S0 LA (]
5 EMSMEITER

S8 X — T IEAE VAR Sk i AR E DT T — € (9 A B, AN R AR X T
WEE P PUN RS AF 22 5%, FRilE XS TS A A OB BRI, I, &

O TR IE, K 2008 4R 2009 4ERIREAANFE DR MEAT T 101A, 250 —5, TR, A
ERAHEI, #5%,
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SCA RS T VB RIWARAE , Bk, 43 DA IS A5 S K T AR XA Y
PUfE A H A RSO E S, 2R R, TEARFIBARE T, LIRSS KR 2
SO,

(W) B HREEELED? kARRRT H 7 Negikie

o ORI E R N T3 Y, X R — 20 R T B S A R A
fill, ASCHIERMEGR MO TR EE A5 Ho—, i Bl xELUE SR H 0 E 57K S,
BHAHE B AR s =, Al T DURSE Frak B s (5 B B e I rr o

MERIN T3 5 B il Xk Az 77 0 R T BEAS A TR, AT i i &
FIWCHEL, UL, AR SO RIS B ALEDREZ R, A BAXN 1.5 5 4
FEARRRT B 45 RN 2, M — R 5 o FE ARG R gk i 3 ) BE Tk, ARSCIX 73—
P52 Ty AN T8 oy BRI GAL 1 s 1 B AR - AR R S bR, FRREE A, angk s
N, ABFEH OGS T — SR S T H A A R AR HX UV AR T
SEBLE SR A 2, (XTI TS5 0 1 H A AR S R A BRI RN X —
SEAAIE R T AR SCRY RSB

x5 EAaRSAXANEHOBNMALERNMEITER

BB In(EG,,) (D (2)
— e 5 T 55
Signal,, 0. 0765 ** 0. 0660
(0.0247) (0.0454)
-0. 7560 15 e
Signal_Other,, (3. 4716) ( i (1)?;; )
Overflow,, ( g (7)833 ) ( 8 ?;2; :
0, Yes Yes
O Yes Yes
B Yes Yes
Obs 21 706 13 582
R? 0. 6926 0.7708

o, ALEIRESS: . EE A RS TR

(—) At I 5

ARSCHFR IR, ABJE I DAE S X O H A As 182 R VE R IR 748 =
I OES s BRETRE R, MAHE AT 8w T g 2 R AW 51
{58 (Berman et al. , 2019), X&HISESIVER ., AT ICRG AR LT
TAANIE TR, BEHUREAR LR 2000 4F 4 A 2 M FE AR 0 R A2 40, ¥ B i E
S NEAEIEA (Risk=H) FRATEMEN (Risk=L1), BARFAL 7 i€

ORTHRIR, BARGRATICHR, %R,
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LI

In(EG,,)=a, + 3, oy 1 Signaly, X I(Risk =y) +yX + 6, +06, +6, +e, (14)
Berman 4§ (2019) f5H 0 H A E MEM S, T EREB WA 158

AE, WL, & BN R o, BE T o, BARGRWE 6 Ui, 1]

DFES], TR0 d, o, WA WZER, 1o, W3E RFIE, SEHLEEH D

X TR A E YR H YR TCROR , AR I O BRI A AR, X

JE T Berman 28 (2019) AYAHGIEH @

*6 BHERERRESH

iR In(EG,,) (1) (2) (3)
00 TR AN 5 1P 02 A A SRR Bif AU LA
Signal,,, xDummy ( Risk=H) 0. 0051 0.0038 0. 0074
(0.0294) (0.0331) (0.0277)
Signal,, xDummy ( Risk=L) 0. 0906 0.0823 0. 0885
(0.0337) (0.0343) (0.0385)
Signal_ Other,, 3. 0444 2.5163 3. 1464
(2.7884) (2.8733) (2.8507)
0 -0.6100 *** -0. 6098 *** -0. 6092 ***
verflow,
(0.0966) (0.0969) (0.0969)
0, Yes Yes Yes
0, Yes Yes Yes
0. Yes Yes Yes
Obs 23 486 23 486 23 486
R? 0. 6563 0. 6562 0. 6562

(=) —M=MEF*

B T M S B, ASSCER T T —F S B R B i, HAEAKE
I T SR AL AR e TR Y S R S, AREUH A R RS, K5
K SBAERPR R &, X RIPLEI R AT [, SR PLH S A5, 55
— B Beftitan T e
In(EG,)=ay + Y, _ aSignal, x I(Group =k) +yX +6, +06, +0, +&, (15)

Hr, K FRAM—H O HHIES, o BT X TR E A h—E 1
HWAHG?, APE OGS A RN, FEER AT TR R O fE S
X T H A AR BRSO, 2 (15) A irARTE S S i I BEAS  - H
() 20 A B R TR e B0 S e, IAH L A0 REAR B, B ST USRI AR
PfEE . SRR p (A/NT 0. 1 ST . B 6 R8s RE 5 15
i B R A S, 327 B LA 503 HISBAE 00% Bi5/KEF g, H

Ok—2H Signal BHAWEAHEAF Evere HATHLE, HR -3, RTRIR, RESREE,
QN THMAGTHSEL, MR T A H—H R EBEEREA AL 11 /194,
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HR R — 2 7E 99% B KT B

151

E6 o SEMITERILCE
. B o MTHERZEEZE, o E T AL P90 DXISUR LIT6 RE 1) 95% & A5 X 1]

R7 o RBEUER

P {715 AR Mkl (%)
(0.05, 1) 87 7.7957
(0.01, 0.05) 129 11. 5591
(0, 0.01) 287 25.7168
At 503 45.0719

BB, B BO RS S EWE bR R, At R
Qi) =Yo + v Risk, + 0, + &, (16)
Hib, o 28— ERMARL, keK, 0, hEWFEESN, HAARM 4SRRI
8 /R, AW H H XS TR AR 5 o RN IEARSE, B O B A9 kXU B
BJE H CHE S 10 H AR R /N, 5 Berman 58 (2019) KT A
SEVEFME BT AR LAY o3 B — BV
BRI Z AN, ARG DU =288 . (1) 7ES—Mr B, Sk
THM-HEGEEFEARRAE 10 3¢ 12 UFWFEAR (2) BB, R p E/N
T0. 05 FEA (3) HBrETPRETAREA (3) R, [UNARKRHE
B E B IR 5 1 (Destination=k) , K480y )2 0 ) S B ME IS AL B 38045 SR o] WL

OS5 EAURAFMNR, ARCTESE BB IESE rE ) mk 7 7 kl, T8 — Bt 4S 2
SRR NS EOIAGTHE, SRME2E AT AR MR LA A, A0S B4R B (B B 2 UG AT [ E R B
H 2B — B B iR 2E 5SS BB, MORTHE S W BER B A, AR BERAG I, Uk, RATETFE
— B B AT E TS A, B xR —2, BEALAOTE A TR — AN E, 4L T SRR A K bR R E R
1000 %, FHARIPAT 1000 I, SRJ5FIH E BI#: (Bootstrap) K4S — 0 m9 R AL S FRMER , X—BrB H Y
i XU SR FH B4 2 2000 4T B4 %8

109



(BFRHFEAM) 2022 F5 1 4

THY, ERARGER, GORYRE TR,

*8 BrEREI oI

B REAE

o (1) (2) (3)
Risk TN . JER TN 2 G RURS: 2205 AR
Rish 0. 0207 *** 0. 0098 " 0. 0397 ™
‘ (0.0039) (0.0032) (0. 0066)
0; Yes Yes Yes
obs 446 446 446

. ARUETRLL A BhYE (Bootstrap) R4,

*x9 BHERBI o« SIEFEE S
PR, o, e)) (2) (3) (4) (5)
SIBRA 1 — HIBRE I —
Risk W | | e | OTERRL | RTRBURE | H—BBUA
B o SRR /N 0. 05 ik 4 ] O
ENFN BR A 10 KRR 12 p fH/NF A H 4 i A
Rk 0.0152** 0.0183 = 0. 0352 " 0.0125 0. 0085 **
isk,
(0.0034) (0.0045) (0.0043) (0.0030) (0.0036)
0, Yes Yes Yes Yes No
obs 540 346 364 965 126

. OFRMEREL Bootstrap 7ik3k15; @381 (5) #—BrBAUIMA B 1 [ #0142 f 4 R0E AR 8 — B BEA AR
i, WOX TR TR T B B R AR

N A H

ASCE WAL PRI AT 1 P EH A LR S, Jf 2l
FTEEAXIFRANE T BAR S O SPUR BT ke, S5 RBT, Fed=ml 7 M5
SR AR, AR DE S BRI T O H AR AR R AR, R
I PSS RS ER RS 15 S0, DS rsBea 22k ik 1T
WAER AR, JF BHAS R TARIRZEE, Bk T PR R, BT AR
H 5 VR RS, FEX T BT A BRI T8 5 4N JF R R BB 11 455 A
W H A SRR Z Y ORI, AE— S S N, A Z AR ek 2t
— LA AR BN XTRR A B A5 S AL R A SO LS e i A SR, oF
—ArHeH, AT BEAE T TANEHE, RIUAEE 285 E >
AURTAERE , DA PR i H B I b, &R i R Hh B A AR 2R
RV IRIEROE S EEIN

AW ZRH T H RS X, B, MEREFEEAXMIRAEIET, e
b A FERURS: G M A B U0, R A0 BRI HE 0 A 2 B0 XS ) ot D SR
(FGE 7 A 4 F A 1 B0, Aill T USRI A AR AG R, DT A 4 0 2 52 )
PO, el s WU, AL U EREA R H, w4
BRI T R, HmHE B A S FIE P e A SOy L, X iR
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T E B R AR B 6, G RAORIETT T, BUMER TIEAEER, &
AL ATl e Sk s 5 e Sk A AT IR A AR RS B, RSy iR
RARERRMIE R . HR, S8R B —a R AL RN 5 Uk, il
A —AS R, RS RN 1 A T 08 ) S LTS
b f A i) RESZAR A E R ICBEREAR T Al A H A, TRIPRE H E 0y i b T oA il
REZA B9 H iyl e T ARA B TRE, PRUL, BUMEd W@ EI RS, ¥ REER
Ui, M CBEEH OAEST, AT AR AT AP E XA D) A RS BAE G ML R HTAL
TR RNEZETB, &a, WO HRMAR LERARNAE, AR EET
TREAXER, Al A REE i B L A &0 3 3R BOR 18 1A 15 B R R A 1 1 AR
Sl CRERG , PRRATE M < —alf — %7 S EBR AR e Is, M RN
AR, It 56 AR, R A TRRE . Tk KR | Pk S5 B A s
e, fedE(E SR AL, A CE R T A s WA A oot T EL T
WR—IT, AT SRR, REENERRERE, AAER

X
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Follow Neighbors to Export
— Export Signals from Neighborship, Uncertainty and
Agglomeration by Export Destinations
CHEN Rongjing TIE Ying

Abstract. This paper identifies a new kind of export agglomeration, i. e. Agglomera-
tion by Export Destinations, and theoretically and empirically explains how this agglomera-
tion happens with export signals from neighbors. The theoretical framework shows that,
firm’s export decision-making is not completed independently when there is information
asymmetry, but a trade-off depending on the export signals sent by * neighbors”.
Therefore, positive signals guide firms to export to the same destination, which drives the
agglomeration by export destinations. However, greater uncertainty will weaken the credi-
bility of signals, and thus inhibits this agglomeration process. Based on the customs data
from 2000 to 2016, the paper measured the agglomeration by export destinations in
China, and finds that degree of agglomeration increases year by year, and correlates with
destination uncertainty. The baseline result shows that positive export signals significantly
promote the degree of agglomeration by export destinations. We also deal with the potential
endogenous problems by event study combined with difference in difference ( ES—DID)
method, and employ a novel two-stage method to test the role of uncertainty. It is
concluded that, the information transparency, the correctness and timeliness of signal
transmission will greatly affect China’s export destination distribution and export security,
as the environment of international trade grows worse.

Keywords : Export Signals from Neighbors; Uncertainty; Export; Agglomeration by

Export Destinations
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