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Win-Win Cooperation or Zero—Sum Game: How Does Cross—Border E-Commerce
Platforms” Global Expansion Affect Incumbent Platforms in Host Countries?
Zhong Zhou', Chen Siming", Wang Yong" and Zhang Zitong"

(a. Institute of Quantitative and Technological Economics, Chinese Academy of Social Sciences;

b. Institute of New Structural Economics, Peking University)

Abstract: In recent years, Chinese cross—border e-~commerce platforms represented by Temu and SHEIN have experienced rapid glob-
al expansion. Some argue that the swift rise of Chinese cross—border e—commerce brings "unfair" competition to existing e—commerce plat-
forms in host countries. However, this paper finds that the relationship between Chinese cross—border e-—commerce platforms and incum-
bent platforms in host countries is not a zero—sum game. Due to their different affiliated suppliers, Chinese and foreign platforms offer dis-
tinct products with comparative advantages, enabling both parties to achieve "win—win cooperation" based on differentiated comparative ad-
vantages. This paper constructs a theoretical model demonstrating that Chinese cross—border e—commerce platforms not only deliver prod-
ucts to host countries in which the latter lack comparative advantages, but also promote the development of incumbent e—commerce plat-
forms in host countries through dual effects of "income spillover" and "information spillover", thereby achieving overall market expansion.
Empirically, using massive e-—commerce platform monitoring data covering 68 countries and regions across 434 cities, this paper finds that
following the entry of Chinese platforms, incumbent e—commerce platforms in host countries experience significant improvements in website
traffic, number of paying users, and user ratings, validating the theoretical model’s predictions. This study reveals the unique attributes of
cross—border trade in the platform economy, emphasizes the crucial role of leveraging comparative advantages in the "going global" pro-
cess, and provides new theoretical interpretations and empirical evidence for the important proposition that "economic and trade relations
are essentially mutually beneficial and win—win".

Keywords: cross—border e—commerce; digital platform; going global; comparative advantage; tariffs
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Win—Win Cooperation or Zero—Sum Game: How Does Cross—Border
E—Commerce Platforms” Global Expansion Affect Incumbent

Platforms in Host Countries?
Zhong Zhou', Chen Siming", Wang Yong" and Zhang Zitong"

(a. Institute of Quantitative and Technological Economics, Chinese Academy of Social Sciences;
b. Institute of New Structural Economics, Peking University)

Summary: In recent years, Chinese cross—border e-—commerce platforms represented by Temu and SHEIN have
experienced rapid global expansion. Some argue that the swift rise of Chinese cross—border e-—commerce brings "un-
fair" competition to incumbent e—commerce platforms in host countries. However, this paper finds that the relation-
ship between Chinese cross—border e—commerce platforms and incumbent platforms in host countries is not a zero—
sum game. Due to their different affiliated suppliers, Chinese and foreign platforms offer distinct products with com-
parative advantages, enabling both parties to achieve win—win cooperation based on differentiated comparative advan-
tages. This study reveals the unique attributes of cross—border trade in the platform economy, emphasizes the crucial
role of leveraging comparative advantages in the global expansion process, and provides new theoretical interpreta-
tions and empirical evidence for the important proposition that "economic and trade relations are essentially mutually
beneficial and win—win".

This paper conducts theoretical and empirical research on how the entry of Chinese cross—border e—commerce
platforms affects incumbent platforms in host countries. Chinese platforms and incumbent platforms in host countries
possess different comparative advantages. Chinese platforms primarily serve domestic merchants and provide cost—ad-
vantaged products, while incumbent platforms mainly serve local merchants and have advantages in culturally distinc-
tive products. This differentiation indicates that Chinese platforms and incumbent platforms are complementary rather
than substitutive. We construct a theoretical model incorporating two platforms and heterogeneous consumers, which
reveals three effects brought by Chinese platform entry: substitution effect, income spillover effect, and information
spillover effect. The income spillover effect operates through price reductions that enhance real disposable income,
prompting consumption shifts to other product categories. The information spillover effect stems from Chinese e—com-
merce platforms attracting more consumers to participate in online shopping, thereby reducing information costs and
expanding total e—commerce market demand.

Based on e—commerce platform data covering 95 platforms across 434 cities in 68 countries from 2010 to 2024,
containing over ten million observations, we further employ a staggered DID approach, utilizing the exogenous timing
characteristics of Chinese platform market entry as a quasi—natural experiment for empirical research. Regression re-
sults show that Chinese platform entry significantly improves incumbent platforms” user counts, website visits, paying
users, virtual product sales, and user ratings. Mechanism analysis confirms that reduced information costs and inter—
platform complementarity are key channels generating spillover effects.

Our research contributes theoretically in the following aspects. First, by revealing the competitive relationships
and complementarity between Chinese and foreign e—commerce platforms, we expand the research boundaries in
cross—border e—commerce, effectively responding to academic concerns about potential competitive shocks from Chi-
nese platforms. Second, through empirical analysis revealing that platform economy characteristics can create mutual-
ly beneficial rather than zero—sum outcomes, we provide new perspectives for trade liberalization theory.

Keywords: cross—border e—commerce; digital platform; going global; comparative advantage; tariffs
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(Cragg—Donald Wald F statistic) | {16.380} | {16.380} | {16.380} | {16.380} | {16.380} | {16.380} | {16.380}
RURIE 77486 77132 | 185598 | 145483 34271 6236 349552

Herp<0.01, #¥p<0.05, ¥p<0.1. 55 H R E R 2 R ERMARHER . ARG TP EBEAHTEE
ARG A 10 JFEAT AT . 48 (1) AT (2) 50 i T 2080 b AT 1103, 55 (3) ~ (7) B I R i ke A7 [l
IR ok I P A i s AN o N e A S A e S AN i Pl € AN e A [ 7 1 M L i ok
R X3 ] 0 A 3 T 2 T A 3l T R S, [ R T Sy R SR G RO o B — B B R
S 11 P R ) A 0 5 LT, A e 7 0 o T B L O £ R A bl A T B AR Ry B — I B
S A A AL A, B RS AT In O P 80 (I G MR ) In AT AR (In CREBL™ 845 B34 PP4Y. [ 1N
PAE, { YR85 T HAR B 7E 10% K LA IG SHE .

MiRS5 FREMHQEEXRRTIAR

TESTIR I A JEE 7 ARG S VA 0 P 2 L3 R BR T e e 15 Et(e)
DB ietas = o = = TV R g T I o g S 4

S — AR SCHEBR B R R 0 o A BRI RT HDP R TR AE 2019 4E i HE K B8, I 2019 AR ARTT IR PRs g 1<, 1B 28 2023 48 5 FEA

TREFRE o WEA BIETE— O 2 OB E T T T 2 DA HEBRAE ORI | B¢ 7 MM BR 2020 4F )5 4T AEAS , OB 2E47 019, 1ol )5 2R 2
FMIE, SRS LS B

T FA R B A LR S S WS L i — 2P

My HEBRF RS H

W& 7 AafEMARTR  HER I AR F R
) 3 [ @ [ 6 T e [ m
PSR i EES

PR AR | In P In iRl | In HDPRC | In Al | In ST AH | In BB | 3P4
China, EC, 0.071% | 0.175%*% | 0.108% | 0.254%%* [ 0.623%%% | (0.294%#% | (254
7| (0.040) | (0.044) | (0.056) | (0.045) (0.090) (0.001) | (0.045)
pURIES 36765 36765 68207 48857 10310 2377 104292
R? 0.870 0.844 0.531 0.491 0.664 0.966 0.265

Heerp <0.01, #¥p<0.05, *p<0.1. 55 P HERZME N RER AR ER. RREHT
o BT LR B 2 AHIG A5 10 BT 08T o 55 (1) RN (2) B4 FH I TiT G il A T Il 3, 565 .(3)
~(7)F\ il I FE R B AT [, 45 3 2 a1 IX 8 8 50 S 0 T 20057 Aol B 2 3508
o I T S0 X S i) A ARG s e o HLr DX 1 00 7 T )2 0% I T st o ik
[i1 52 RENE , 7 1) G U2 4 R DT It A ) % 10 5 3687 o RS A48 In CFH P 0 (I (7 a3 ) L In (52

AEAKO) InCHE D™ b S 480 (353

5 R SCHEBR T Y HASE IR o RRAE 11 B9 SR (0 B 0T 12 T B8 SEUE Y 1 T A0 2 T Bt 0 ELRIE Y AR R F I E], B L
PR I B R MR AE , AR X 28 B30 B L b A7 R SRR My, 6 T T BE XS SME PR AR I P Dt BiF 8 HERR T 7EAEAF 11 1~k
A2 A IIA] 52 v [ B 0 L R P 15 A e S TR B R AR, TR IEAT [T [T AR BV T U /N AR AR 3, SRR SO B R

A8 AR HREXT AR

) 3 [ @ T & T w | @
Bl Z 9 Wi EPS
WA | In P | In il e | In FH PR | InDin) o | In AP AER | In 4 B4 Py
. 0.074%#% | (0.103%** | 0.090%* | (.3]4%** 0.822% 0.2271%%% | (0.3]18%**
China_EC.,
(0.024) | (0.033) | (0.036) | (0.044) (0.102) (0.034) | (0.018)
RURIEA 48337 48337 95642 70663 16652 3137 175397
R? 0.868 0.841 0.464 0.421 0.512 0.936 0.377

T ##%p < 0.01, %4p<0.05, *p<<0.1, &5 N EFZ M RIFEIRMER . ARG T
o B BT LR T 3 E AR IS 45 10 JRIEAT 40T o 55 (1) A1 (2) B R 0 vl SR8l il A T [0 0, 265(3)
~(7) B0 RS A [ T, 4580 8 4 ol T DX 0 26800 s ) T 2 207 Aol [0 5 5500
VR Y I S SO DX I s AR R A i A o R DX D A5 A 3 7 V2 R T U e g 3
T8 RO, P 5% )2 2 [0 AT By T 5% [0 A o e R 28 i A 3 In AR P 400 In (B ) ) (In (3¢
B InCR U= 840 5.

Jepy —

o,

ARICIAN AR T 5 B LR AR N IS AT O E o BRI R0 1 R S0 A R 3 2 ) i LB B R R o

I 5 355 L R F 5 RS R BRE S O K T A B ) 0T 78 M 7 v T ) 55 2 W RSP 5 AT SV T, A B T 6 0 R B LB - 65 - 4
W A A S BT O Rk | SR S TR A R R B A TR, T RE R h T/ NS B L TP 5 RE A AR ALY

i A AR ROV /N, S B0 A H R A R ORI/ 5 (LRI [ U] 2R AR AR S 3 T R I 45 SR R A A e

A9 AR T K TESECT 6 A LEH

L | @ 3 [ @ [ & T 6 [ @
B2 % bl EES
MRR A | L P8 | In Vil | I FOBE | InDi Tt | In AP | oG | W4r

. 0.012 0.152%#% | (0,052%** [ (.076%%* 0.258 0.216%** | 0.012

China_EC.,

(0.024) (0.026) (0.006) (0.007) (0.016) (0.008) | (0.024)
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RURIE 94769 94769 285982 | 222639 51547 7520 529065
R 0.859 0.832 0.404 0.365 0.419 0.765 0.351

T ##5p <0.01, **p<0.05, *p<0.1, H55 Ry [ Z)Z 1 1 RIS Fafdprifi i . ARMMH T
P E B BT LR T A 3 ARTS & 10 REAT 50T . 58 (1) A(2) Z T 3 iy Rl AT [0 09, 565.(3)
~ (7B ) R G 5 A7 TR T, 4% 2] S5 ) DX 3 o 55 s T T 5 00 i Ml [ 2 3680
755 A 1 B DX S [ s R b i AR e o v X A0 A 3T )2 R I e Sy 3T
[ 2 26RO, 7 I R 2% 9 T e oy [ R 2 000, o B B A A4 In TP 80 L In (1R 8 ) (In (32
FEAEO In R IL= S A 840 37455

SEIU A SCHE— SR A KB e BT, R A SO T8 2 LA 2 A AR i (LR 7T Rl 47
RIS A0 0 25 L 5 7 0 B2 10 JE— A5 40 T SR AR 1000 2 5 T S RIS MG 03 9k - 1) 4 546 b A
R TR I [ 5 SR O e 35, EL R MR/ 5 R U 4 5 e Ay BT, e i A I S R P

& 10 AZREPEAR T 3 Ao iR ) & &
D)) 3 [ @ T & T o | W

B2 % Wi EE
B RAS I | In FHPEC | In Uil i | In FHPEE | In Dilal &t | In S2AF A8 | In 858555 | 115
0.100%#% | 0.170%%*% | 0.151%%**k | 0.347%#* [ (0.510%%* | 0.445%%% | (.297%#*

China_EC,
- (0.019) | (0.025) | (0.043) | (0.032) | (0.053) | (0.037) | (0.013)
TLINEL | 77486 | 77132 | 185598 | 145483 | 34271 6236 | 349552
R 0861 | 0839 | 0427 | 0379 0.476 0812 | 0370

T ##%p < 0.01, %4p<0.05, *p<<0.1, 55+ N EFRZ MM RIFEPRER . ARG T
F T B FRL R P 3 AR A5 1O RT3 o 45 (1) T (2) B4l PR T G088 A T m1 0, 565 (3)
~(7) il FHT ) R G Bt AT U1, 45 90 47 ) X3 2680 i 3T 280 Al [T 8 20
1o B[] R R XS i) e AR Al 4 A5 e, AN A DE SCURBH 1B i 4 il AR i, Hoep, X3
T 2650 7 308 71 2 0% oo U ey 3 T 361 2 26507, 7 D 50 )22 % Il WA iy (6D 55 T 8 K o fe 2
S In A0 In (U511 I GEAT KO In CGRA= A5 550 F5r.

5T, AR SO A F 5 43 BRI, A6 56 BE A i o JE A B (no—carryover ) RS RS (- 53 T T4, 2025) . i TASSCH R 24
[l 85 355 v RO 3 R A iy A A 2 S g el 3 5 DR R AR B R A ool o A Sk o s B RS R R TS PR L IR B o B 8 e O
B IR s 8] B 4 7 S5k 981 K (2 140 J]) , K43 (90% ) whvits (B B A0 7 60 J& LA L, PRl AR 3025 4 24 )5 60 J&] P9 i) B A o e 52 il
AEMSAS A N T " AR B A SR . BT 7, B 11 BEAT AL I, 43 0] 2% 82 1 vy i B 56 0~30 JE 014 v I 48 30~60 JE (1 &
BRI A S AL [ V3 45 S5 R 420, R4 w5 (405 Wi AR L R e, 0 i L T UG A 2 % 5 i 2 gl 6 2 00 WAL, AN 23 R i
KA R, GRS, — i, B S5 R R B, SRR OS5I s 5 — D T, 2L 0] U 5 SR A R BT, R O R v TG R AR

PR FEA AL

& 11 24k F B AR
| @ @ [ @ 1T &6 T o o

BARE% gt [EES
Woikes it | WP it [ P8 | nviils | n A miw | s
AR AFR TAIHR 1 AT 10 8+35 )5 0~30 J

0.085%#* | 0.166%** | 0.368%** | 0.442%%* | 0.346%** | 0.490%*** | 0.193%**

China EC1014) | 0021) | (0034 | (004 | (0.072) | 0045) | (0.049)
T 77436 | 77409 | 235235 | 194313 | 47735 14821 | 472965
R 0882 | 0860 | 0458 | 0413 0.535 0.844 | 0304

T AR 44 ik TAIAR 2 : 2 A 10 A+ ) 30~60 J&

China_EC. 0.080%*%* | 0.192%%* | 0.436%** | (.64]1%** 0.451%* 0.544%* | 0.237+%*
B (0.013) | (0.023) | (0.072) | (0.073) (0.182) (0.085) | (0.031)
BURIEA 68856 68833 236371 194645 47814 18311 481041
R’ 0.874 0.847 0.469 0.421 0.525 0.795 0.205

T ##%p < 0.01, *¥p<0.05, *p<0.1. 455 o K B 52 10 09 RS Fafdbrain . 55 (1) A(2)
F{ 0 vl SRS AT [, 565 (3) ~ (7) B4l Y 0 SR A b 7 [0 U, 45 90 B4 ol T IX O [
SRS st ) L N Aol [ 5 AR 7 9 L A X 3k i i A A e sl A o . Hep X
Sl 11 5 00 T S I T B Ay T [ 5 0, A I R % T U Sy ] R S 00 o e i
AR EALHE In AP0 In (Uil ) In (AT KD In GERU= SRSB4 L PE5) .

SRS AR ST P A T A 01 S 3 S A 1 R RS ) A SCROR I DB P A IS (8 T L M LR B il BT A R v
5. HARIX RS HL R 1 5 R SR RS 15 A SCAS L A 2598 T AT 4 (HL I AR MR AR UL A2 7 — o Bl B S [ Ay A6 36 B3tk 2 [ et
F9 50, AR S TR 5 [ LR /N A RE A Y BB EAT [T U 2007 o ELAARTIT 3, BRF 32 12 (R B T et 58 =16 (S [ = K R BB 74 5F ) Y
2018~2024 4F A= A8 WL B 25 B LR 1 3 AR, IIDSJ IO 4 T A S0 O FORTEAT (1) o IR 55 2R 5 S [l ) 25 SR 40T, R WIHEF
A TR (R AU R AR /N, F2 2 R EE SR BN R . ol T SO A KA d ) BE Bl , 01k 32 SRl A0 AR ) (- B T AR 25440 , BT L HERR

X—7E
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& 12 AAfEHbk.LETFHaHRED )
[ @ 3 | @ [ 6 | 6
B =% Wi EEd
AR AR o | In P B0 In 1 0] 3 Lo FHLP 850 L i [ i | I 5 B 4 P00
0082 | 0.235%%% | 0.141%%% | 0.518%#% | 0.424%% |0.366%%+
(0.013) | (0.022) | (0.023) | (0.027) | (0.055) | (0.137)
WIEC | 75920 | 75920 | 199446 | 199446 | 199446 | 199446
R’ 0.191 | 0195 | 0678 | 0661 | 0339 | 0403

T kp <0.01, #4p<0.05, *p< 0.1, 55 H 0 [ 52 1 19 SR S R fet
PR . AR T b E BT R T A ARSI REAR ST T, B
(1) ANC2) FIE FI T AR AT A, 55 (3) ~ (6) 3 {fi FH 11 5 G 404
ERACIE - Bk o W e A v AN L = O Ao A i s VAN 1
[T R AR XS] [ AR At A il A i, v, DX 1 58 R0 7R 3R T 2
G 1T i 3T 8 28 RN, 7 E KRG E S B R E R . AR
FALHE In (PO In(Pilal i) In GRS S 580D P55

China_EC.,

MiR6 REFIREEXRKBTAS

TE SR A 7 B 22 TR AG 565 P9 25 B 435 255 1k ik A7 R < Tk A A

55— AR SCULED B2 JE VY WP BURF 2E 11 v [ 95 5% BT 5 0EAVE SRR SS o S PRAP AR [l B R X A R S T 230
L 18 it 455 B 1 & T 78 6 s 5 B 7 A/ T el R R A5 91 m , 2023 4F LSk SRR AP S - b sl S T s 4 M T RSk
B85l R WA B . 2023 4F9 H 26 H, ERJE 5 50 1E 30 K A (2023 4R 4 31 5 51 B 3R K 4101 , 1 A5 2 ) 2020 AR5 50 5 4 B RYE T,
WU BERALPE A8 kA S BAAOT- & IR T 58 B AN 128 DY BE 1) FL T T 6 7 W65 B 5 7 i A B ) 7 100 SE 0T LA L AME LT T & 0
IS T RGBT P IR A M S A . — D T, X — BOR IR AR B X R 5l 1 5, R 2 S AT A WA T S — T, X
— RN FLAE S M ED JE AR L i B R L A — e AR

DA R A TR0 5 W A IR DR R, LA R B B s e P AL R SELZ S D RIE . B R B2 20l R S i R
BRI T 20224F 9 H B2 5 P Yk, 2023 4R 55 — FE GMV B %05 50425570, 7R e W LT S A SR i AT g . BRRIEN e T
Yy R 2023 4R 56 = R S iF A5 R T AP OE 5 B8 0 I L AR A2 R0 31 S A A, R 2 3 U 2R R
I IR AR AT BUR B SR B9 i T R AR LRI 8 1T . 2023 4F 10 A 10 [, B3 & VG 3700 45 A L0 A% 11 7 4 40 4 244 #3717 AL
FR L VR H B JE BUR 574 10 R R A5 0 0 PR o IR R B 0 A F R SR 58 S b 55, B0 J P RIVAEE B i 8 ) ) 1o Pt DG 72 52 B
BB R RS B0 T T B BRI s A AR S BRIE TG X

Jo T AL EN R AR 1 UE AT AT HE AR SCEE e 42 2 B 0 R AR AR AT MLV 4T o 3E R ERJE R A AL FRA ) 5 A 4 g
FEI R R 2o B AL ) A7 b8, AR SCHEA T e TR IR ) o X — BE PR AR 2, — 1T, A RE W 1R R 22 18] % e A 3 B SC Ak i,
T3 —J7 T, PR 2R R S A R R (AN 53R P 4% [ ) 4R B Sk 0% T fe i 78 B AR A = 0 e T AR b S fR SR B T e
P R A A S (UL S A A e, B AR SRR B 18 TR AR PR T R . T B JE A 1k e A b R R R R U B S O e A
e e AR B HE A R R SR AT R X R BT 25 5 o XA i R R RO 5 SEBRY HR OSBRI TUE AR SRR
%M.

LEA LA LA R I R B AE X I A B JE T b, B AR SR AT 28 W I, AR SCRENS LA A Jhy 22 ARG 30 S 2, R AR SR ) v [
B2 HL B 5 B0 R RN, 9% T A SR VR T e R A R R £ R R Y L S R SRR T e R T R BT 5 0 S BR PR
3R BT AHOCEE R . A5 R AT T 38 (1, A Inl 05 SR B8 AN 11 1) Sk 25, 2 B o [0 5 5% f 11 5 il 9 s 10 R0 IR IR i
MEFHEA TS BRi

Mr& 13 SRMEH 2 EF NFH

] @ G [ W] 6 T 6 [m
B 29 Wi HZE
B A RS 1 | In F P 48| In 7 190 & | In P 280 In D T0) 4k | In AP E In BS540 3P40
China EC. | 0:001 0.001 0.001 | -0.001 0.041 -0.001 | 0.001
— | (0.001) | (0.001) | (0.051) | (0.042) | (0.075) | (0.092) [(0.021)
RURIE 2308 2308 21702 | 17000 4080 475 | 38096
R 0966 | 0952 | 0.635 0.638 0.604 0.707 | 0.377

4 <0.01, ¥p<0.05, *p<0.1. 55 H R [ 52 0 B R Fafdbrfiin . &
F T v E BB T B UE ARG 45 10 AT AT 55 (L) Fn(2) 34 3 i
PEHEAT I, 55 (3) ~ (7) U RGO AT 113, 4530 354 i T DX sl 1 58 2800
20 ST e e o A ey W A= 1 ST i by AN 2 0 B [ = = G A o e = N S
I3 3 1 A0 2 30 T 22 0 T sy 3 0 4600, A R 5 J2 0% T AT Ay [0 ¢ o 7 44
Mo WA RS AL In AP B0 In (DIl (In (GAEAEO In GRS 8 8580
W4y

S T RS T T R B S R T A T B R R il R PSR T TR M B B 5 L Tl T RE AR T A R o
S Ao v R B R Y 15 2R AR SR T 1 AR AT O b BRSOV A A IR TB] SR HERT 0 I AT o BEER 14 SRR AR X T REME T, sk 4k (]
VAT B e B /0, ELAN P2 2, R T R g il 0 A 9 4R 0Tz [ R A 7 5
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Hh | &N

& 14 S BAAER: sk N5

1 | @ 3 [ W] 6 [ 6 [m

SR Wi EES
BSRREAE i | In M8 In D7 ) 4 (In P 580 In 7 1) 0 (In S A B In BB PP
China pc. | 0016 [ 0018 | -0018 [ -0.050 [ -0.106 [ 0.152 [ 0032
— | (0.014) | (0.015) | (0.028) | (0.046) | (0.099) | (0.171) [(0.081)
JURIE 59903 | 59903 [ 135172 | 117093 | 27598 286 | 230082
R’ 0868 | 0836 | 0444 | 0412 0478 0757 | 0211

1 ##%p < 0,01, #%p<0.05, *p<< 0.1, 5 R [E F)Z 0 R I Faflpn i i . AR

BT A BB R 5 AR 25 10 FRIEAT 200 51 (1) (2) 510 i PR3 iy S i it
AFIUEL 55 (3) ~ (7)F00 T B K AR AT 0103, 25 B0 35 ) T D [0 2800 I i) [T
b QAo | A Vo AN Yt Vo VAN B LD B2 11 R 2o i R S e 8 P i
IO 2 28 I = Ay 3 1 T 5 280N, 7 ] 52 0% Il U i g [ 5 7 s o A e
AL In CHPEO In (Tl ) (In (GZAPAK In R i 8 B 80D (857

MR7 FRELEBEYNEXKRRTIAR

1. IR R R

B2 15 o 7t o P Ak BIA N 114 B AR 4 AR 4 2R

Mk 15 A3 69 35 AR 9 iR

m [ @ 3 [ @ &6 [ 6 [ m
BmZ R Bl BB
BB A | AP B In 1) 3 | In P 80 In 5 00 0 [ In SEAF A B In B B850 3P0
China_first_EC, 0.172%3% | 0.187#%% | 1,501 %% | 0,185%#* [ 0.227##% [ (,5]3%5 [ 538
- (0.030) | (0.039) | (0.059) | (0.007) | (0.016) | (0.026) | (0.066)
Bacon 43+ 1 : Zb 3N Y S [R] B 2 4F S 455 1 4 (Timing Groups )

Y4 -0.076 | -0.153 | 1.014 | 0.119 0.122 0.324 | 0.093
R | 0.073 0.073 0.049 | 0.049 0.049 0.049 | 0.049
Bacon 43+ 2 : AA 32 B Ab BN 19 A~ 1AAE g 45 il 20 (Never vs Timing)

4 0.191 0.213 1526 | 0.188 0.232 0.523 | 1.613
HEAEAE | 0926 | 0926 | 0.951 0.951 0.951 0.951 | 0951

HE#kp <0.01, #4p<0.05, *p<0.1, 55 H N ERZTH A RISFBPrfEER  RE
FERAM G AN AR FRALN, /N, < o A TR 67 4 fif (4 1% 4 A BRSO o 80N AR
55 (1) ANC2) S8 T GO R4 T 03, 56 (3) ~ (7) 34l I R GEs A7 13, 4530
oyt T X3 I A o ) R A0 Aol [ 550 7 o O A0 X3 i s A
Hofth Az bl A e o H e DRI i 2550 0 1 S 0 D T B SRy 3k T [ 255N, 7 R 5 )
VAR Sy [ R 28 AN, o R T A MR A R B B R 8  A SCHE AT 40 i D1 25
P AR AR B R, DA IS St . AR AR i 45 n P 850 (In (U] i) In (A5
ANEO In (R A 88 T4

2. FRMREMITERIASER

ASCAG VS BOPEAR A AG Tk o R B A 22U (2021) Iy, #4258 XU 22 73127 22 1 [i1) ] 3910 b B 6 (7] A [ (Staggered Treat-
ment Timing ) A7 50 A 78 Ry BRALE , 1) A0 e L2 g B4 S Joe P b BHASONE P47 AR B2 T REAS WG S7. B EE RN Bl A AL BRASOW AL . by i e
TSGRV, A TR i — b B 524 A9 SR SR (LR AR CSTT1%) o M i S8 1 U 32 A FHL A I 18] ™ S S 2530, S S 20530 i i) o
AL PBONE” , RV ET YAk BRTESE T Y 20, 77 55— BT 0 - X Ak BRSO o 33K — IR0 3 T T Ak B0, e S5 P CAN ) 2 A ] B 2808 o] AN ] )
02 252800 (o) — LR ) J B R0 A2 A ) o R, €S 5 6 PR A BB i oA Ak L ) B4 457 40 Dby X B, HIR IR b FHLRS, 91 A P9 B L 452
SR L CS 7 1R PR ASE AU AR 35 T e 1) WL £ 77 7% (Doubly Robust) #EAT Ao oI WL, €S J7 ik Xob 57 o 1 Ak kB T A fle . S
SR CS 5k, A 5 T S5 ARASUHE 20 5 R AR ) 10 HoA 35 Dy 5K, o SRR R A 10T o 1 A3 2 B 1 S J22 A 0 0 ) £ [T 4
SEA, HAR WIS 4 1) 5 DR AN T R, S AP AT R 3 I AR RE g i o, FLAR SCES RARORAPAE , SRR 2R
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Hh | &N

B A3 F R A T ok
W AREMSH T SRR TS, B R TR EES AR A AT REREEE AR
R, =AY S0 R 3R s B L RO A 2 A shh X AR T E RS T A In (Uil AT R AL =
PO 0 T ST 2k, S 2k b N O R F R AT R B0 959% B (5 IX . A< Bl 4l Ok )2
T AT B 5000 HEAT 181 0

MR8 #HFEIRITENRRAAR

RISV N5 A R WP

DL R AR SCA5 BRUA O Al 71 i A Ui B o 58— B0 Al 3T 20 A 46 0 34 S0 R 5 (2021) 1) SEIE REL K 8 2ok 3430 v [ i 5 P
-G ik A AR TE T 3 i SR 1 HL R U ) L P v [ 5 e RO 5 0 0 BRI T S A A B AR L ik AR T BE AT T B T8 B i HE A
W o FVATIT AR SCAE R UE [0 VA (9 BLdlt 9k — 285 | A S8 H 30 InSession ... 1) XChina_EC.. , % 5545 B A AR L 0 S R 2 . A2
Tjirp, J5 o5 R M )2 T o SO e ] 5 5 F R 15 0 OB, T R - 1 AR v B BSOS AR T ¢ (B 5K e, B4 Il ) A
SR Sre /N B BT ) 1 B D Il i (AR EOE ) o X O A BT — L A SO -1 I R R A L A B
SR fipt S 1) PR SR 1) N A P TR R 5 57— ) T, AR SCRR A S /0 i B o 5T (OOl sk [ 58) 103 v [ B 45 o 15 °F 5 U Il 2, 5 A T I R 2%
IESCFR 4R 1 W , 38 B IR A 25 R E , 3R W b [ 55 P T 6 6 AR A T 5 6 RO, T e ) B v R £ A
ZE I TT (50 T O S B2 R v B R 1T 5 R 1 U e S RGE AT T R T 2 R SR oY, X
BRI TR B Y i 2 A

S AR T D 2 T I O 2 (U P T U A A RS AR LA A (R, BRI P R R () R B8] ) L R A AR AR L T
Wi AE BORA o X — B HA JEAR S BRI, R R o i I B LU 9] [ 5%, B IBR DR SR B, v ) B 5% o 1 1 5 BB AR RS Ay T o
A5Z A F LR OT & L T S AR AT AR A P R A 5 BONAS . R, AR SCH LA Internet X China_EC. 38 LI, 7 /& B 5K ¢ 56 ¢ W10 W) 1
LU A8, J5 25 2 R o [l U i s S v T B 05 R T S RN RIS SRk — 25 R 58 1 — TR SR R R, AR SCS T A Railway. X Chi-
na_EC, 38 HI0, {4 & B K ¢ 55 ¢ W0 NS48k HLRR (X B0 20 ) | 5 38 2 JRvfl [m] 05 i 22 SCIS v L 58 W 37 B i AR, il TRk iR
ST B o v ] 5 5 TR NIRRT R R0 O R T U 04 e A DR okt G ) A5 ) 4 Rk 1A e S T AR B AR ik
RGN H AT & BRI AL T 40 i 45 A% i 6 At 150 it DO) 77 Jeed S0 e A R 48 S VR o IE SO 4 TR 2 S 7, BT D9 32 T 22 0k 3o
TE R B A8 BN b 35, 3R B vl [ 38 05 R 45 0 AR B L A S 15 3 SORT, —8 d EE  SE BE Ti R  k B S, A
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