134

F 45 % % 58 AR 20 5 Vol. 45 No. 5
2023 %5 A Foreign Economics & Management May 2023

DOI: 10.16538/j.cnki.fem.20221102.301

mﬁgﬁlﬁﬁﬁ mn /\l \' gg%ﬁ‘ﬁ’
———>K B A R B T S A

AR, e, 2= REE

(5 B K2 EH2RE, 1 200433)

-~

e e et e e et o o e

B OE: ABE A AR R, SAGERRRBIRIC 2B L AN L
AWK, R, AIER B AT IR0 L2 A A O 6 BRI T H, Ak R KA
W B — AR Jn i, RBE R T A e o Su i 05 T 69 52 TR ) 4035, 32 AR G147 4 IE Bt e

RS R, R T N ABE A LR KkaRl e R AR LN, £l

A, M A3 S B A E AL X L e 4 R B % 0937 & A2 X B3 B AL A T 69 ) AR
¥ BB A KA R A, ML %0 B 0975 3% & o = 0 & | w2 40 Fe = ) SO AR L
&L RREH PO TSR, AARNLAZ LR TOE TS RRERE LR T4 P /%:
o AR AP R 6 453 TR Bh A Ak T A8 W 4x 3% B 7 09 TR M 35 R E B A R
HEZEL,

;@iﬂlﬂ@?f-ﬁ’f@%ﬁ,/ﬁ%%¢@ ,ml\;gﬁl A vy £F 5 I B

FESZES:F270 XEFRIRE: A XEHRS: 1001-4950(2023)05-0134-19

e e et T S ot e e e T S St et St SO

—. 5l

PEAFEE , v Y ELRR LR R R o 20204F ELRR L RTI TIT S MUBEIA R 179 610427T, [A] L3
K121.5%, #2023 4F ELH& d BT B MUBCR A 21 16 594207 . ELA% HL T JE K R T S 5 2
TR R R, W A 2y 23 45 B LA L R 1 2 R SR, 2 Al X R L R i 2 A B Y E
SR %) IR B B ik X T 2 3 22 A 5 SR A 0 L (e B R R B T BV B B T
KBTS WA AR . 20224F 6 18 W], 2= A 540 6 959270 o, BLFE M BTl 1
1 445420 B B3, TR 5 1 IR L 124% A3 R o 4 IR B 00 L A9 R 3821 % 2 TR S LA
TR AR LT, ARG O3 T B3 B B A0 T AR e B B TR R b 5 N AR TE
W B #: 2022-06-28
ELWmB: BR A AHFA ST LA A (71872050,72225004)

TEB BN 4F 2R(1993—), %, A B R FEHF R A% & GRiRAVEF, yfzoul9@fudan.edu.cn) ;

B (1977—), 4, L LXK F 5B FRERL, A 5T

FRIZ(1990—), %, LR FEFRFRMEH A,
(Dhttps://www.iimedia.cn/c1061/81949. html,
(@https://finance.sina.com.cn/stock/hyy;j/2022-06-2 1/doc-imizirau9684360.shtml .

il

SNEZGFHSEE (F455%5H)



20224F = )\ I AT HiEE H 25K, 2R B % Tl 013 T 1k28. 2542 e A B 4T
FFO0 TG P, B PZ1 G R R DRI I oA () 0 A AT 5 A2 R R A 1 7 R o A, RS
M S LSS AeH i S REAR R E TG A P 2T B A T

TS IO 2T A r e s B B T A R (E LR A b 0 N o VLT A 3 467 9% B )
ZLAY LR BT RE T M AT = T LB S SR A R 2L AT BN AL, 20 ks AR BRI X 5k
SR LT EL L 2 A 0T SR R RIS A A A LR BT AR A A TR 44
B W5 R B T 2 IR 2 A ISR, il R FH X 21 B 49 R AT 98 2 A AT T Y o (2
U 2T A R R R AR SRR R AT THAE T BUA T 20 e K g, s 2 HRBIE i S &
Z AN —IRYESE 5 A, Al R 25 T RS SE RS B AN ST RN AP 2 | £ 2 RS AL g .
1, B IR0 21 488 FL 1 75 S A RGBT 2 LA R ) T B 6 Al ke S 5 R 41
HREHEREAEER L,

IRAT ISR LR F T 1) G T 30 A A A B o 9 P 78T 7 R T RT3 o, (LX) 21 4 R
T R 75 A A b A I 05T 2 AR AL AR 0 33X — [ R s D) YT E 2 AN s T
T L B R A 2 WS i 22 TR 2L 0 A0 S48 (38225 TR REA , 2020 5 85 7R AN IE R, 20205
A, 20205 Z5F4E 2021) I 9 CREATEFIXBREME , 2020, 258E4E 2021 ; 1%2,2019) F R
IHE AT FIXHERRF , 20205 253452021 ; Sun%,2019; Su®,2020; Chen®%:,2015; Zhang %,
2020; 2 504 ,2021 5 AngdF, 2018 ) FLEREE (RESR R AR IE R ,2020; Sun&E, 20195 32505,
2021; Ang%5, 2018 )45 B #% o i 2 R AHRRAE , DL R BB B 2 27 6] Y 56 2R (i bdiss: , 2020 ; X1 XU
85,2020 A5, 2019 2 A5, 2021 5 SR HFAF, 2020 ) 55 H X EERF 5T R 2 AR TIH 24 Il
SE T 9 0 LA R B e DR S b R R R RIMAS R KM A A
P At e IR, DA 238 1 T A A 7oA, R Al e Y B AR A o T 2 e 5 28T
JBE % TR T LA L R A A T T T, BT LR RO O B s e T O
SRS L BB | ] S5 U2 2% 8 0 A ) S 7 R R ok 1 v 7 W K g i) T A e
B, BT T FEL T T Y 2 A U P S ) o R T 2% 2 1 [ ) 45 S e 2% 2 S A K A T
R RAE T ARG TR RE AR R AR R A G 4 AT R 0 o HL T LA F R R DG A AR X i S ]
R Tid LA BR IF B, Y ETARFR K 2 AR T ELRE L B A B 6T 9% 8 rse i, 210
TF SR T4 FE RSO 23 0 5 i) 5 At 35 5 R 108 T 2% 8 (s M R A 7 6T L o R 5 4 L R AH
BT HAD B B IR T XHE 2 i e, AU B T Al A1 P B ZR A A AR LA A G 1Y)
FAREEA T A R AT B T DA LA A R AR B ) 4 F R O P S

YT FIRBLSCR RGN A, A SR AT 18 F i v A L LR FL R AR5 T L %
FL T BE A5 A Al SFe SRR R T B o AR SCBE T At it i RIS 9% 28 1) S BRI SE B8 , i FH i
BT TR X LR R A A 2 BB R R R B RO T T LU T BT A R SR
I =g o K TTTIN | o s e 0 == O O EA W= e SN =40 2 o A i S A LT
BRI 5 Ak o 2 LAY BE T AeAI, I EL , 02T T4 FR B I A0 B2 0 % B o BEAER 5 7 4 2
BRI T, AH TR AR SR E RS IR LR H 5 v AT 2 0% T A 23R (] g 4 45 R (] A %
SRR AR o ik SEAE R 7 T 21 LR H R i R T 0 Y SRR L AR S R AT B
I R A

ARG A A lb 45 B B e i it T B S5 ks s T A 1 ERE H R
WFFE B — , A SR I N R BT & AL 2 DO S, LA R0 v A [ g 25 3 B A5 R )
BT, D22 2 RN SR A B T 17 5% 97 5 ) 55 M P B o 55—, AR SR IR0 B 97 Hh r AR I

(Dhttps://www.chinaz.com/2022/0527/1401043 shtml .

P 21 1 4% VL T A R RO B 7 2

135



136

TRGLESH B B RCR I LU T, A2 HE 108 T 7% v 7 - HL A 8 B SR 1 22 S AR B =
SOGHH B8 S BRI SR B A7 , SR T B R A S BRAE I, BT T B PR R M A0
U ETA

—. X#EERRARRIZ

(—) LRSS R R D e

KT ML E L, AR A TG — TS - TE T 55 (2016 )IA R IRZL 2 MK LT, S48 0
SR IS 2l W 2 R RE SR A T SR AR I 4% A 2 TR AR ZE AN o 32 B 5 A A B
(2016 ) WA LA AERAR S AC AR E A — A2 %E™ , IF Had B s AR
LAY RE T o X RUAEAE (2020 ) WK L1 5E SCRSEAS Rl BRE - B L1, HA — 7 se e ) it 2g 5%
FEIEA RSBk St A BT s AR BN o SRS A D LT R S A AR — B — 3R
e LIRS 5| T — e B 1 E

RIS D 285 WA FRATT T LK IRZT ) 2 J 3R = A B B« SO AR L TR SR A s A s A R, 4%
B B B RAE A SR A a2 1 R (R 75 55, 20165 XIRAESE, 2020 # Ffi 45, 2020 )

®1 MOMERMER

BB FHIE REANY)
St FEE A ST BRI IR L LTI R IR AL
SO A B ERREE T FHIESE
y o A b > > o AP S Y
[gjiﬁrj"fﬁ U@IE@ﬁ/iﬁﬁﬁg\M?ﬁ?‘ﬂZ§$mJ_U\%ﬁﬁ\ %%ﬁﬂﬁﬁ\mﬁﬁ\}%ﬂ}u%ﬁ%

e IREPNIUPSES
LA AR A B A WA BRIV EEN TR S 0T & U A

IR A ;‘ ~7
SRR V-t KT A L U2 %j‘%ﬁ%‘*'ﬂ‘

S T ARG T R 2

PRZLAE K Jad i v, RHCR R 1 't UKy 22 BRI R 5 | 1 B8 AR ) G, g 2L S8 T
P A B A, RETAT DIGE s A A 2B T AT TG Sl F R S B O
ZFIE R RIR LU eE (LT 45, 2016) o & BN A SEA AR, B IRTF45 8- 5 AT
it ELREH OT N LD AR IR — PP B AR, R BT A T 2T B LR -

() HEBHEE IS S0k

LA A8 Ak E B DX S A T S A AR AR i ) S R, A PR R U A R
Y 2SR R 4506 s AN AS 5 )i A2 (ChenMTLin, 2018 ) o B3 L I A A AR . (1) ELAE
P BRSBTS A B (A RS, e R SO R R L S . (2) S s B
SEEB AR AR 4 T RS T SIH A I O S 2 Z (AT LASER BBl ()RR Bk
[ T % 7% R a3 S AR RS 2 M T B T — A S 51 (4 DR
PE o B L RN — T S — 3 5 B E A RN BE T, B S FE A AR R R A UTIR PR ARG (38
SEse XS, 2020)

MR B ) AR (RTFR 48 S5 b AR RIDC R , AT LR K R iR 4 oy 1B Y B
FAM YRR RTINS (W27 ) o [ 5 780 ELAR L R A A PR ) 3 X 2 kA 1
B E A Al BRI R R A Al 53 T HE A5 A Ma A LR R R A A5 Bh AN
FENTI 9 2 A T E A B B AR L AN 46 R B L IR AR e LR S SR A R
BV G, BAT — s J At 22 98 7 1A 8 1R ik e ad 22 9 = st AR A N (R RUZESE:,
2020) o PIZTAE Ay =40 1) A FEL R AR R £ B RE LR o

INEZ G EE T (F45HFESH)



*k2 BEREEBEBEMIMGEEBEHEENIR

FRAE HE AL BRI R HML R B L R
ERES R HR PR SR
FHRIR AN SiiE e [CEARNGEDE
Al 5T P AR AR HIEHRAR [HERTEA
EH EBI B LEiS

FE AR R E R, MmO ST 2 0 S SRS B H AR A T LS
P P R A B, T B 2 LS T 5% 8 TS AL B SR 9%
SR A R, 7EAM Y B R b, Al R 2 AR T R ST S Z MR O e
HE S ERE AR RAR I O ) S BT AR A B L R AR T B S A RS R R, ke
AL TR LA H R T S R S R M AR, MR R R R R AR AR B R,
JCIH R AR ZAT T X S 00 TR A L FE 5 B H R AN VL

B 25 At 5 BHEAA Y3 K, ok ik 22 4 IO 21 A T30 LR A L, XAl A B 2 T H 25 38058
X LE LT AE 4T AR T 3G 2 ok A A HRY A Bl A IRIT FE4% o PRI AT 243 0 i ad
Az PR T N 2 A5 T sAEA LSS IR L 5| A2 M3 22 , SR S ARFTE Ry 22 AR 340l 2o B4 B ok St AR
BUAY F 4% (GBHATH AT, 2022 ) 5838 1) ERR AT LU, W20 R AE T 203 24 v oA T KA IR T o1
Se, WL BRI BRI MY 22 B, T RK ) B A% Dkt fish 38 57 22 19 9 2 & (B B A 31l ik
2021), B SRR RE TR LR, B 220 LT AR A, LA S 2T Ak B i R
P IR 5 LT K AE I 2 A T RS T R (R AT B X AR A A i 4 ) (BT
FBIAGER , 2021 5 ZEHEEAE, 2022 ) , B2 M (1456 B B K o 21 =386 X5V 9l 3 L K s ) 3 e )
Z1 FHEH T A 32 AL T DR SR, BT IZL ERE 520 13K, Ak 78 AT ELRE L i v i 323
FUREALR 75 0 e A 1 P A 557 , 07 DO 20 49 5 BB A0 A A 5 SR P 0 (L 0 AN o 1k o ERLIE
ARSI 2T 3 L R IS 42 kR B b T i — 2 A M A B R ) B

(=) PILL ARG LR 5T 2 sk

AR N ERE R R RIE R N R, SRR T B F R0 93 W S A 52 i) (4N 2R3
JIT7R ) o BRAT R 5 X105 9 285 ) S 114 i PR 58 DA LA v R 1) PR R R B 2R 22 M K R
ELRE R Y B R AT WIFSY 2GR 2 B R D RE AN PRI 9% 2 W S ) 52 ] 1 X T
WE A G CEMS A FE B RN ZERZXR D AR T EHZE T ETHESNE
50 RIS TH A Z R 5 R 2 WA S AR5 M) o A G B 4% H i 1 B AT, B
5 LR 1) 2L 2 O R0 T B A T S ) (P A5 A X V555 o

T BT HER AN AERAEZERLR AR KR T HREHR RN T E
WA S P UG 52 M) 49 P 78 2 22 AT R AT B P AR A A 0 T 2 o WA 3K L TE D BB T , LR R

T o B B (R MO , 20205 32 Fh 55, 2021) BB AL S (Chen®s,2015) |

TRUERIEE (AngZs,2018) AR ASHA E 7 (Zhang% , 2020 ) 252 R 25 20 W 3K 7E A% 7 1, 1.
& HL T RE A 1A 0m TH 9 3 A MRS (Xu%, 2020 ) ILIRIARSS (Sun, 2019; 52054 ,2020) 4E25 1k
J (A, 20205 4255, 2019) AR (FFREAE, 20205 XudF, 2020 ) FLC i A4 550 (ZEGH 5F 55
2019)%F , T fE 25T 9% 5 A3k

T e A 00 5 %% LG E R =, B i R SRR Z KR
REAZ I NI 2 3 WS L BLAD , T4 R 25 1 9 30 SR I AL 23 1 37 B 2 (8 T 9% 8 7= A AR T
B, B HRTE I AR R ) G204, 2021) MR IR R (GRIRIESE, 2019 ) 2 kil 3 e
A sl T B o AT DO 2T A L 7 RIS AL B O T A T 2 A [ R B A S L T

P 21 1 4% VL T A R RO B 7 2

137



138

*3 HEEBBTHRENINZMESR
ER LRSS PALLAES SCHR
Sk JE e HEFRE R E N sl s MR (2020 ) s SR AR ANVF
B JEPE TETE Ll Pk BRENE ] IE R (2020); FRlAF (2020 ) s 2EHEE

i ey (2021)
iy AREH RN BARE h SRR (2020 R
B Sk A H B AMLE ) (2021) ; 445 (2019)
LS ST ILPEIE SRR (5 oot 020 EE
HARIGE BB LU R R ou on i

ChenZ#(2015) ; Zhang%% (2020 ) ; 325
BA55E(2021) ; Ang&5(2018)
ESRIRAIEIE K (2020) ; Sun:
(2019); 25605 (2021 ) ; Ang %5

[l

HbE PARTE S SIS ) e ) A5

fPrE (2018)
FRHES5NE FREENAER—EE it 5E (2020)
LEErR ERE S ERIE S 57—k X JRZE 45 (2020)
o R P FREFITE P I KU AR EE T RS (2019) ;32 FHA% (2021)
- PRE N RN O R S SeIREE(2020)

21 FLHE T LG 2 0 2 AT 2 I S Ok B = T 2 A RS, AR I B K
JE U Y ZL AR E 5 LR NS — Bt X Rl 25 S I H, I ZLIe A] DAE o HrT {5
PR E P B PRI G | MR 2 A R S KA TR (R BEAE , 20205 X RUAE4SE,2020) 1)
L AETE B BB FR 5 | 7 AT DAL 2% 5 Bz BN A ) 0 S P (B A2 SR PE e,
AT B B8 38 WA 3K o M LB 4 5 7 B 42— BN R RlOn; 2345 211G 5 (X R4, 2020)
YT O AT KR SCHRISHIE T L% L R0 R B S 2R B A T o AR R VR, AR S R D R R -

H1: 2T B H R A9 5 B O LUk AR S 8 e 1 s B R i

(VO 2L B H R 50 9 A

S IAT W5 0] 43 PRS2 3 2 2 M S (A PR A T T 8 20 AR, (ELX) B L R T
A FRESE K A Il = PRI IR BIFE K 22 SR AR T B P R 2l 2 B I S 2 L sl A S
TR REI 3 R R T 4 P %) AR A o SR T , R PR R A AR 25 an el 2 ELRE FRL RS B 5
R Al SR ST T 2 T R Al SR A SR IS 4 7ok T RIS (R R, AR SORE LA 21
& HL R R 48], B ARG PR RO B S s

TH 283 AU TR T 9 AR 3K BT 27 it B IR 55 B TR B2 75 (Oliver, 1999 ) o TH
o B I AR LS K R OC R I R HR TR I SE g WSk SRR AR AR
£ (Narayandas, 2005 ) o 43K 0] 20143 S W S AT GEt: A SEAR 4 WA SE AR I SEE ML 46 (P 4T
FIXUBL, 2002 ) o Horfr, 552 WA SIS AR i gl S0 i) 1 2R 3 (H 2E I 4%, 2012 ; Dick 1 Basu,
1994) o AR SO H A2 WA SRAE Ry TF B Sl A B 45 o

TH 28 LN L RE S A b 38 R | 3 B8 18R £l 7 55 4 P 3 (A £5 sk 24K, 2004
Gomez45,2006; 178 55,2020 ) 7E ELRE LRI SE o, AT A B0ee 3 1 2 3 AR v RV 28 2 1
2 . HuFl Chaudhry (2020 )TA A il ss B4 H RS 031 2 3 2 5 00 Bk 0 2 3 Bk AR 7 8
BEABATHY SEUEAT SR 2 B, ELH R PR MU Z R AT At S A A AR 21y R DA o 52 el 7
X EREAAEL T G BRI M2 T 24 2 5, AT 238 Ak i Ak L fift F )
SEf ) PLAeE R HERE SRR 22 A5 S B AR B B2 I . Wongkitrungrueng Fll Assarut
(2020 )W B, 1 25 Bz B 0 LR 0 S AN B S SR I AR AR (8 2 35 ™ f A5 AR s

INEZ G EE T (F45HFESH)



FAGATALTE T B8 R o SR AT, ELH% HhL 0TV 9% 2 ST 5 i A DG A9 i Ak e 25 B B, L
ST AR SCAIT RIS 14 P 21 B4 LR, A GBS HR 1T S ST LA i =

) 2T 49 i 1 T3 2 2 SR s AL 0T PT AR S 44 AR A SRS o IR AT T4 r v
XL G A N E WAk A SR CEJR A 5, 2020) o LR 28 IR 44 N (BRI RTTK
A, 2017 ; INEFI EHT#7,2019), SIEFRACHE AR IR, WA AU S 5= Ek, 025
7 B B A IR AR B B G R A R A AR AL B LA 2T Sk s 1 R L B
(Tang¥,2020) o 4 N FH T LUK B8 X E AR 552 S 5 A A6 Al o R 1 3
(Kim%,2014; KnollfMatthes, 2017 ) o Z5{LUHh , 3 A FEL R , 115 2 3 % 4% 110 10 T 17 Jeetho
AT REAETE T B X R R PR R ARG B RS iSRS RS
FERS , A XA — O R & A R B s i, B A 24 AR L th TR A S s 806
SIIYER R I AL E R, 44 N Aty R BB i o] BEAR AR AN 20K o A, X1 — TS
LA B AR I A DG AR T2k ARS8 8 b i 4 A K 2 A Ak i B A2, IZT 1) ol BT
AT e iliE 9% Ak 3L (Leung, 2022) .

A 5 B HEIE (Daftfl Lengel , 1986 )1y i Bk ELHK HL I X1 21 35 B ) 5 i 2448 17 2
TSR AR SR T 5 BE RIS, B R A2 T 3 R A ALk 1A B 2 B R, DA
T RE A% B AP | B 28 3 PRk b i [0 714 2% 4 75 2K (Rice, 1992 ) o TL4% FEL 7 AR X S0 4 1) Ty g
A BT 2 R A S I ) B bR, DTG T 2% 0 O R B BN B4, B LR
28T BRI i A R I S ELVE AR S A AR BT Bl T I8 23 T B T () 55 SRR, 1A T
FHIH B % f B [0] ) 25 2 ( Dong ATWang , 2018 ; Chong %%, 2018 ) 12k &G S kL is H
SCF B R SRR AT T B R AR A AR T, TE )RR R R 1 T T ) R AR
AN TR = o v 10 AR LR R T X 21 2 RE 7 RV 5 Wi U, AN ) 47 L i

PRI, A SR M G R Ak

H2a: (2T EL#% H R i 2 3 0 R FeZk AL Ge 8 A v T 2 i K i =

SR , 44 NAR T MR A 5T 22 W 0 21 147 FEL Rl ] BEZA 1Y 9 REpint R S i 2 A0S A
HE (Knittel fiStango, 2014) fCF AR R 24 i A F 45 (BergkvistfZhou, 2016 ) 23 H 55
TH B X R ) S R, 7 BB LR D, AR A B4 T BE S S A, SRR HERE A
i A ] BERRAIR T % %o S R A (5 AT, DT S S5 3% X T e R R 67 TR ) o 1
A TE LT LA FL R R, A 22 45 2T 114 O ZR i B 5 ) T S T P S PR R R R R, X
TR T ™ 7 A 23 5% 06 R P ARk (Raun, 2018 ) W] BE S BOE ME 55 5931 9 5 Hanl - H. , RIZL R 9%
B Z K R GEATFBATIE N S A B B P, PR AERS B AT 1R T T % I SR
(LR B, 2020) o LT L4 L 7 o IO 21 RN 3% 3 22 18] B 06 2R WEAS TR A% A o st i 2 AR vl
AE FHOH 25 255 5 MY Ot b LY 1 T ER 42 o e A 10 F N 2R L AE g s as v, il )
ANHARE =S AR fum g i A 24 AT & LEg g8 b, i P2 NS ekE
B R AN 2T 5%, PRI 448 R Al s SR 14 B T2 it FE R T/

LA PR S B R B R AT RE T AN RS T B 25 X i R R TR 2L B R R

T B B R 22 1 A R 2T R A 9 Z 1A B9 L3, JAN—E REIE BRI 98 5
b FRIR R o PR A LA ] PP A9 Bl 2 B e o vh A 2, Al T R ]S 2 A Sl R AL
AN WA BE XTI 28 AT B 22 B IR ] T 98055 (Tseng MIWei , 2020) , TR 7 45 1
TR T R 22 02— KT 8 (Leung 55,2022 ) , PRIk T4 F R o = B A v A O A %
KAV 2% & DT RETF AR ™ AR 35 AR MR o LA, % VR R R 5 o B R A i
HERC SRR B 2 o A B 2 R M R A R AR AR DL WL oy 458 I 2 4

P 21 1 4% VL T A R RO B 7 2

139



140

LR R R R B RO A AT SR (AR 5K, 2020 ) , XA IUI A I Bl 25 A ™ A S T I
A T R AR A £ L A% 7 O TR M ) 3 A ) AT 7 B P AR i B s ) LA
7, PRI TR 9% SO DA B TRT 2 ) L B PR RS /Do

I, AR SCHR AN SE A PG, 3 i S BRSO BIE— X S M s Tl — A5
HIL

H2b - WL B 7% R PP I 98 AU DR U2k b AR 5E 58 5 vh I 2 A IS SR A

=, HiERESTENE

R T BAEAR SO BSE , AR SCHEAE T2 R BRI oK b il R0 20 oo 9 3% 2 A0 B0 %
JT20204E3 A9« =\ 1d 2015 W17 i FL R F- 6 o3 i R B 21 B f g A sE 0 HE4
FO G ARG E AN AT T R IR T X BE AR T R 1 2 202048
“618” A B Y [ AT by (2t JRLAE <6 18 HH TRI A SR I I 21 L 15 L R A 702 4 ), iX Fh R AR Y S 5%
SRR OGS IR 2T A% FE R Nk AR S S AT B ARt T 45RO L, = A2 A s E] fa] B, b
BEAF A At AR XTI P W K T IR R 00, T LA Jeg e ARG 6 TN 21 0 R o %o B9 2 2 Rl 1Y)
Al

ARSAER Gz T T RAFAEVERR b MO TR AT E AL 10500 238 0B , s
=)\ I 38 Ak 2T LR RS TR 8 80044 T B (M Al Arid it 4k ARG
BMASE T R A3 07544 T8 2 O E5HE o ZE 2T B AR FEL R v, 47 S 688 MEASK F 2T EHEA M B
FEIA], A3 112 R R F 2T - RE BN EG 18] T8 28 & BER A S W2E : (1) A% , fudsin o
BRI O SR 1 P iV AR T X000 0k G0 AP TR AR T R B AP TR AR
TH PR IR SR04 5 (2) WS ERHIE , B4 W S B 1 ol 24 FR WS 4 00 T SIG I ] 45 7 5k
ARG H P E R RSO SRR IH P M AR IR SRR S T 2 B 4
T 2 (5 B AR 04 o H 340 2 A0 2 4 0% 5 P-4 5 AR A b3 9 0 8, i AN 27
P 2R B AR B RR AT B A U AR T A R R AR R A L B 2 A A
ARV, AN SRR IZ WL E T 2 G A3, X SR8 2 12 AR IR T 2% 5 19 T8 2% > IR A5
Y AT NN 23 AR S IS DRI RS AR IR 1 SR BU R] 2 7R 202043 H 4], 7R
JE=AH Z 519202046 | 3X SEFEARER AN 23 R A B KR AR Ak o W S0 2 38 0 2 4 1
VTR , ALFE BV I S (20204F = /\ > 2 7 9 8] i g 3K ) R0 [ 1) (20204618 19 1] 1) 1)
SK ) T 0 140 V) SIC S o WA S 4 AR T 9% 8 8 SIE B AN K A B 12t R T AN AR T AR R I
LG0T B RN I 21 436 R P R A b — 30 R TR ARG E Y, ML R R A —
SO A HL 51 L 3% B VR AR AR S X SR A ) AL AN S LA AR sl T T R A
A N S 1 A N PR RS T 1 N O 9 e A e S0 N S =

ARIHBEHRE G RTE T (New) K HM (PurchaseAmount) i K 2=H AL G
(NewMember ) KA iz W £1 L #5 v B ANZL HARGEE SRR B SIRCR I 9 B 2 B 28 R
e B SARBUR A IR T, B o 1 E S 7 O T e BN TSR T RE ) BT e A
T2 D3R BT 848 7 2R T P e Ao 23 U RE ) o % RN B2 G R B A R i R
PR B A0, BT 2 1 U HOE A A 25 U & PN BE T Y 0 B4, 1 AR B B
BETWE T I H B P A 2 B I O T S AR S R O R R TR R
52 R TS & R G (Narayandas, 2005 ) o 58 F3X = AN EARTE SR B, A OB HAE N
B 2RI RS PO B AR PR o 5 T SO 9 28 SEBURE 5C SCRR A [l BT, A SORHE 2 12 7 [l
4 (Repurchase) . 10114 4: %51 ( RepurchaseAmount ) . [N %i i (RepurchaseQuantity ) ( AL FIX]

INEZ G EE T (F45HFESH)



50,2002 ; FEZEMI A, 2012 ; Dick AIBasu, 1994 )AF i i K 278 2% 32 R 8 b o 35 22 A% 1 i
ARSI IR AT

®4 FETENEMHAESIT

A5 4R AR At P W h% HuIME SR
WA=\ a2 ]
R ER LiveStr AYMESLIRE A ML EIE 0741 0438 0 1
%ﬁ" 0'7F[_|< ’ 1'7%
ol B B HL SF
REHE New fﬁfﬁmfg””% WHE 0902 0298 0 1
WA=\ H 4 W]
B M PurchaseAmount WA b T SEAST R B4 0 787.643145.497 600 3300
(7o)
A 1L kS B A% T2 L ) A
ﬁfg; NewMember ?%;?&QAMW%ME(M% 0404 0 1
\‘"?%% “618”, ‘E El7r\‘
L [0 Repurchase Ehﬁfi%:%nmml 0050 0217 0 1
. \‘"%_l\“-; “618”, ‘E 7= =]
[0 ) 4 450 RepurchaseAmount giﬁﬁ ﬁ\éﬁgﬁ%m” 35.843 184411 0 5560
i “"ﬁ “618”/ ‘E] 2zr Ll
[e] g 5 RepurchaseQuantity {E'?],ﬁf&g”q:) BT IR 0.055 0.252 0 4
432 THPRE R H BT 5% 4%
%%* MonthlyConsump Frtedi, AR, H 4305 1947 1 8
e XA B A AR
THPE RAEAE R L
PR b A , Y 2 U A4l ), 415
Wi 4 AnnualSkinCareConsumpAmount ke ARAR HEH N 2 4 8.252 1.990 0 10
R
TH P BRI S R A
PR i A , VIR BUIAELL] , ZH RO,
W AnnualSkinCareConsumpFreq GAE IS e S S 2 7 8 6.056 2.432 0 8
[ EZ
TR PR, 0- T34, 1-
P59 Gender @ AR, 0- b, 1% 0.873 0333 0 1
W e F AR BT, 2
Ay Age ;i&g%ﬁgg??ﬁﬂ S s 9
THPE TRk T 454,
BT AFE R CityLevel 153 R —&RBN LI, 3.066 1551 1 6
67n FLER LR I

A SCOW 3z i 9] 4543 PR L (propensity score matching , PSM ) XFEEAS AT DT D . 46: 56 e —
TSR, S FRAR A 5 R RELSE I, SRS v R T 45 Fh 25 A4 ) BRI, A AT AR M2 B A LA
FE AR, FEARSCIRF GG B b TH 3% B I AR AL A L B2 ARG s s R 21 B
R, X E T 30T REAELERE AR O 152 1) [ 0 o {0 o) 45 3 DG 2 22 A AR B 8 w3 [ R
B 5, A SRR R DA SR IR A SR B, 5 RE 4R 21 5 S 3G 4 S ] REAR L 45 il 4, 55k
A G R A BB il AP AR B 3 it 152, (45 O DA A 285 R 3 i 45 2 (Rosenbaum AR ubin,
1983 ) o A SOKS I 21 B4 HL 1T A9 2 R SE G4 K 26 B AR Ge g B v R e B o s il 4
PR I B TR 25 S R B T I T LR L R AR AL T4k AR G N 2 3 SRR s il

ARSCHTA A3 VE R LA 2 e =/ L B ] A A S SRR A5 = 2T LK L S (LiveStr)

P 21 1 4% VL T A R RO B 7 2
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S FVARE, FH S T 2 B R AR A AR, A4S 4P R S AT 2 & 80 (AnnualSkinCareConsumpAmount )
Pk AR TE B IR (AnnualSkinCareConsumpFreq ) . 7 14 %% 4% (Monthly Consump ) 14 5]
(Gender) 44 (Age ) R T 559% (CityLevel ) , W& b SR T BCREAR A PR 5t 4301 LA PRI AR 131 3%
H I 1 (New) % 5l (PurchaseAmount) B % Je 8 A 23 51 (NewMember) , LA X iH
B S M (Repurchase ) | 16 4% ( RepurchaseAmount ) . WM (RepurchaseQuantity ) Ry
RS g T SR 2H AR ASEL8 800 K T I ZH U FEAEL3 075, BRIHAS SCR ] —XF —TEiik
[l DT L 7 7 , NSE IR 4R 21 5 43 i H D BC A RE AR, fiff FH Logi R Al T 1) 4543 4 17 4553 D
LS5 P B A I8 W3R S PR

x5 MEAGMRANGEERMTEEEREER

. FruEfl

. Logitfififa] . SCYRA WA bR Lo
2 w8 i i owsw BT
AnnualSkinCareConsumpAmount 0.190”" VLECHT 8474  7.618  39.6 209  0.000™"
(0.011) PSS 7.640 7.618 1.0 97.4 037  0.713
AnnualSkinCareConsumpFreq 0290 VLICHT 6529 4702 72.9 37.96 0.000™"
(0.009) VLRLi5 4479 4702 -89  87.8 —3.48 0.001™
MonthlyConsump 0.059™" VLHCHT 4377 4.098  14.1 6.86 0.000""
(0.012) VLS 4.035 4.098 —3.3 775  —1.24 0214
Gender 0.122" VEECHT 0.880 0.854 7.7 3.75 0.000™"
(0.066) VLAC/S 0.839 0854 43 440 -1.59 0.111
Age 0.050"" VLHCHT 3.134 3.046 5.5 2.81  0.005™
(0.015) PLhLfS 3.034 3.046 —07 872 028 0.776
CityLevel 0.133™" UTECHT 3.133 2873  16.8 8.03  0.000™

(0.015) DLf)5 2.871 2.873 —0.2 99.0  —0.07 0.946
DA RIAR oA 28 AR B AU PSMIDC it 25 SR AN PEAG 3 4 an b e B ;™ p<0.01, "p<0.05, p<0.1,

S Logitfi [n] 15 7 A A Al B 45 S R | BT D28 400 5 9 2 2 1 RIVER I K R 3 2
2 2T 4 R S A OC X RIS S R A ﬁ?*H?IE%EEfﬂ’EjﬂEDETN’J%%lﬁﬁi?ﬁJ/ﬁ%ﬁ’
HORIE RS20, 38 A 58 T 2 RO AT ) 4553 DC JC T DRI 9% 8 1Y) U e 2 it 3 i 1Y
FEATERE IR IR ) 2

ST A A S 22 SR R B ) A543 VE RO A M P T REAS i Ab 25 R S, BT TG
B A B0 2 A A T A A 22 80 KR 4 /0N, ELAIT A A B35 1 DC e b o A O 22 10 4 RHE /N T
10% . TR 5 25 B , BRI IR 5 AR IH 280K (AnnualSkinCareConsumpFreq ) Z 51 , HAh A%
S E A T 2 S B0 2 ] B 25 S AN S 3 o X S 5 R B, TR DC L5 A REAS v | 21 % H
BT B AL AR ST E Y T BT B e nT RN AR AR B T R A VC D, 3N T P4
Z [y n] Fek

VCRLJT , 2 ARG B RN 21 4% F S E R s A T 2 S L e bR B an 14 1—
El6FT7R . W] LAE TR 1Ak a5 b, LT ERR LRI O 25 LBl e T4k AR B8 B (AN
W SERHT R 23 AL SRR T4 T AB G0 E A AR IR 9 38 0L, 21 4% F i v 28
et Il g N a5 YA N S O W s o = 2= P 0.3 I 1 D e s T W 5 =% s = I I EA
B T AT RE U AR Ak S L A BRI T AR AR 3

Lﬂrmiﬂﬁi’]{ﬁtbiﬁa i AN BEAA AR L TR AR GBS, U?IE%EEﬁT%Eﬂ;@?ﬁﬁﬂKHﬁ
GGl I i S 1 ] I N 3 1R = el R = i R (13 | NI 8 S e s i AL
ﬁﬁi@ﬂﬁﬂ‘ﬁ%ﬁ ST R R A H:?%L%@ZES%#JE’J%ﬂﬂ;ﬁxﬁlﬁﬁﬂﬁkﬁﬁ/ﬁ%%*Uﬂilﬁ’]gﬂﬂ

INER G EEHE (FA5KEFSH)



1.00 900 865.521

0.945
0.95 F wso I
el & 800 |
R g5 | B 737.343
O 0.803 B oo | .
® 080 F
700
075 F
70 650
2 AR MO ERER % biEGEE WOEEHE
B1 #FHELs 2 EKBp
0.4 0328 0.08 »
03 F
§ = 0.00 0.044
X 0.2 0.156 3 i
4K = 0.04
ook [El
L 002 F
0
& G E [ EAN=R7i1=:EN 0
ALRAER L K EESGESN NAEEHRE
3 #HELH 5
3 ERARLE &4 [EMELF)
60 50.124 0.08 - 0.071
0.06
§§ o1 29.233 i 0.047
= gam—
E 20 | =
0.02 |

tk EESRES WAEBHEE
Es5 EMEE

0
L EAESGEY MAERER
Ee EMHE
M. SCIELRFSH

(— AL E
R T RS AS SCHE R BB, AR SCR IR A T 4 A o [ AL AN
vi=Po+B LiveStri+pPControli+e;

PRI AR RN B,y RS & AR T LT % R 1 R R ), i 53
H KRB FE (New,) B HBM PIXTEL (IgPurchaseAmount,) FIHT % 245 IIA 23 b1 (NewMember,) .
TE 53 B PR AT L% F OO I 2 8 SEasl R sE el B, v, 23 90 RS2 45 [R1 (Repurchase,) | 011 4 %
B X+ 5 (1gRepurchaseAmount,) M WAL & (RepurchaseQuantity,) . Herp | X % 22 B AR 5
PurchaseAmount M RepurchaseAmount B EU AT DAVSERAE AR 2553 A1 FR S (L A8 52 0] o 6 T35
A PG AT B, R R B 4 %5 Bl RepurchaseAmount 0 , JE B AL, BT IR SCS 2% AH K SC
ik s I RAg (+1) R RAR BB J71: B RepurchaseAmount JIN Y XTEAE R R AR 1 o LiveStr;

P 21 1 4% VL T A R RO B 7 2
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RAR S A AR i, FR T BB 20204 =)\ I 2 ) 9 ) SE BB 2 AR LT ARG LR , R
B8, ST I 21 L R AR AR TR AT G R Y A A w0 R AV 2 A SR S e
Control; 47 T A8 & , L5 37 Ik b 4598 2% & % (AnnualSkinCareConsumpAmount,)
PR i AT IR (AnnualSkinCareConsumpFreq,) . H 118 %% 4 %1 (Monthly Consump,) 145
(Gender,) AW (Age, ) FIE T S54% (CityLevel,) , 2% B B T 45 il 225 10 Xt DRI AR 1 8 5210

(Z)E R 5 Hr

RS FRCR A A AS A R R PR AR B RS B SR, 5
KM AP IR B INAL B TASE, HATE 1% 7K 22 . i F Logith Ak 111 RECEXT
BULZ L (log-odds ratio) , 1 5B Jin W HBBE A , A8 SOR L% 16 R JLZE HE (odds ratio ) i 74835
fiff R o VG T T Ay R0 485 SR S s, D 21 LK F R P A B R R LR R H R E
4.201% (VCRECHTARAL 3. 7748 ) o iX R EH  AH LU T4 AR GBS , LT ELHG FE R RE RS HR 0T 2 (08T
%o PRI HUAR 3 T 3CRE, BV ZE B#E f B 7E R 0T 2 X — A I B RO R B L T4 1%
GUER X FTRETS 25 T PLL ELHE W BT RE AT R nkr 22 , S il B R T 2 i T i

® o6 GHEHMARMEIRAMGITER

VERCHT N
BR Logit OLS Logit Logit OLS Logit
ARG New lgPurchaseAmount NewMember  New lgPurchaseAmount NewMember
LiveStr 1.328™ —-0.155™" -0.965™"  1.435™ -0.166™" —-0.965""
(0.07) (0.00) (0.05) (0.09) (0.00) (0.06)
AnnualSkinCare =, 0.010" 0.013 -0.012 0.007" 0.007
ConsumpAmount
(0.02) (0.00) (0.01) (0.02) (0.00) (0.01)
AnnualSkinCare —_, o1 0.006™" 0.017°  ~0.003 0.002" 0.016
ConsumpFreq
(0.01) (0.00) (0.01) (0.01) (0.00) (0.01)
MonthlyConsump —0.042"" 0.010™ 0.008 -0.013 0.008™" -0.003
(0.02) (0.00) (0.01) (0.02) (0.00) (0.02)
Gender -0.271"" 0.067" 0.085 -0.221" 0.052"" -0.008
(0.10) (0.00) (0.07) (0.12) (0.01) (0.08)
Age 0.048" ~0.009"" ~0.001 0.043" ~0.006"" —0.004
(0.02) (0.00) (0.01) (0.02) (0.00) (0.02)
CityLevel 0.027 -0.014™ —0.040™" 0.040 -0.013™ -0.036
(0.02) (0.00) (0.02) (0.03) (0.00) (0.02)
Constant 1.827" 6.619" -0.883""  1.518™ 6.674™" -0.711""
(0.20) (0.01) (0.14) (0.23) (0.01) (0.18)
Observations 11 875 11875 11 875 6150 6150 6150
R-squared 0.204 0.287

. "p<0.01,7"p<0.05,"p<0.1.

PO B 2 , VEFCHT Y [T 45 5 SR, 7 1% 00 B PEKOF b, A R i & 200 L
2R AR GUE SRR T 16.6% (WCBCATARAL 2 15.5% ) o 1X W, W21 B 4K HL B A1 2 35 2k 1
T GEE B TP AT 9% W S Y G S/ o3 — S5 R S AR, B 21 B9 v R TR S T & A i
— RV E A RCR BRI AN EARGUE RS XS E R R R B S I LA gk
b RO RE A SR R AR T SR A R S A, BV 1 21 r B P 2 2
S AR AR, 4 P Z1 A7 PR R R A1 Bl 2 B AL I, L 4% P R AT R T LR B e 1
B R, ROZL ELHE i B v A9 TH 23 & BN B IO AN BLSCAHE . S BN 2L B L R P Y

INEZ G EE T (F45HFESH)



TH P BT B B S R T BB, PRI 49 i v B 5 1) B s, AR T el F0F
b TN R T AN BRI K

(HASE A 16 1% B 35 KT b LT B G R o & 5540 o 2 U LR ek
TGS BRRAR T 61.90% (PEFRC T }61.90% ) 03X 2 W, W21 FL#% HL 1 P O3 % LUk gt
B A R ER AL N 2 B X — 5 SR S H UM, B LT ELAR B (R B B e o 4 X
— BB ROR R ARG R R B 25 31X AT REJE: PR R I 21 E A FRL R P R BT % T BRI
T BRI 22, By 22 WS 7= ST BT 22 2 T 3B BT, AR S A (54T, IR T #E 1k
s R 23 B3 1 P RB MR AIR o T8 A% G0 785 B v 0 3 2 B ] BB e i AR B 5 [ >R ), AT
BRGNS 23 5%

BT AR S R e o AT B XL B R R R T A RIS BRI TR AR S
B AR L T4k LABGUE RS, LD L1 F T AEFR PR & T H AT B S AR 3 (B AE S T 540
PEHET R AN 23 57 TN e 22 o B L, ISR B9 00 S o

Bk T 2T B R A sZ e LA, U Ak 25 S S, i B R A A7 B A AR 8 Y 5
Wi o FEFR AT 5 7 T, P01 5 0 2 2 A5 B % UM G« o 2 8 & A A L T 11K 19.83%
(VR AT Ak A23.74% ) , 2 BHIZ S AR Lot R8T & LU 7E 5 1 p B 2 e s A0 S5 70
PF IR R R A OC AR BRI I — > A7, T 2 R R BT 5 1 T BB 1 n4.39%
(DCHCHT = Ak 4.92% ) , 2 B S AR AR 1 T 2 38 Th 0T & LU AR AR 3R 1R 2 & 4R 00
KT X MBS R L W T ARSI () Aol i i 2 A h ¥ R B & v 1 K

FER AN 7T, 3P R S AT 9 A AR AT SRR R AT 5 BN TE ARG R AR
TH PR AR I —A A, & BN A 0.7% (VU HT B4 0 1% ) , R I BHAEAE P Ik b AL B4
21T B TR R T B 1) A AL R P DR AT S A B I — A B, RN RS
0.2% (VC LT R4l 240.6% ) , ¢ B B4R A S4Bk S U B 22 ()T 2 8 TE I A R L3 3% 1 & it
B s R A L B PR 5 5.2% (DR BCHT =il 6.7% ), e B Lo MEAEIZ i LV 9 ) & 0 1L
BAE R AR, AR IS IR SR 5 B 0 A DG < AR ARG I — > B0, B FA1K0.6% (VL T
HIEAE 0.9% ) , AR AT B8 A6 S LT B A S UK 5 1 9% 38 BT 6 3 T S 4 A 34
In—ANEE & BN R 3% (P ECRT A N 1.4% ) , B A& 3R 3l i Al 7 2% 4 76 1% i 7
BRI 4851 L R IR 3T A9 2 I o X e 5 R 22 S e T Akl b T 9% BB T 858 R T 9 8 AT
TR MBI R

X T B K B LA A 25 R AN R 7R e R A b R G S R 1 I | R
S BFURN [ WA RS S R A G , R 7R 1% /K b I8 3 - IXZT B3 v pi v 931 2 3 IRl 1) J LR
Fo2k FALGEE R IEAR T 27.80% (PEBCHIERAY }926.07% ) 5 W LT EL#% Fi, il v 091 B 2 174 1] g 4 %6
Fegk FAE G E PR AR T 11.5% (D HC BiEAS 4 10.7% ) 5 LT 1545 Fh 7 AG T 2 1 [l I i L
2 AL E RS T 0.023 (VLR HTARAE 470.022) 3k R HIA L T8 FALSE 4, AL ERE R
FH AT 2 2 1 ) A SRR T 00 4 50 A0 il A g the BT /0 5 B X2 40 L o v 9 90 5 1R 30
SRR HEZR AL GRS P AT 9 R LR A, P H2bA5 B T S8R 3T B R AL
LR LR BT R I EL A R BT 1 AT SR it R ) £ 5, T R R AN A &, BRI [l
WA P PTG R [ g 7 BE AT I L, IO 21 B H T o 990 9% 28 0T S R (R AR P e , R
FIRHEAA TR SE | =3 AR IGE , AAT TR AR ME -5 i AR IR R, X T R S 8 21
FE HL T TP 9 23 B [ A R BN Nk A4 s s v i 2 3

P 21 1 4% VL T A R RO B 7 2
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®7 HEERADRHEEAMGITER

Ui} N

el Logit OLS OLS Logit OLS OLS

A5 Repurchase IgRepurchase Repurch.ase Repurchase lgRepurchase Repurch.ase

Amount Quantity Amount Quantity

LiveStr -0.302"" -0.107™ -0.022™" -0.327"" -0.115™ -0.023™

(0.10) (0.03) (0.01) (0.12) (0.04) (0.01)

AnnualSkinCare =, 1 0.003 ~0.000 0.001 ~0.000 ~0.001
ConsumpAmount

(0.02) (0.01) (0.00) (0.02) (0.01) (0.00)

AnnualSkinCare ., 5 0.000 0.000 0.001 ~0.001 0.000
ConsumpFreq

(0.02) (0.01) (0.00) (0.02) (0.01) (0.00)

MonthlyConsump ~ 0.045™ 0.014™ 0.002™ 0.037 0.013 0.002

(0.02) (0.01) (0.00) (0.03) (0.01) (0.00)

Gender 0.299" 0.084™ 0.016™ 0.238 0.070 0.015

(0.14) (0.04) (0.01) (0.17) (0.05) (0.01)

Age -0.009 —0.005 -0.001 0.007 0.000 -0.000

(0.03) (0.01) (0.00) (0.04) (0.01) (0.00)

CityLevel -0.051" —-0.015" -0.002 —0.066" -0.020 -0.003

(0.03) (0.01) (0.00) (0.04) (0.01) (0.00)

Constant -3.109"" 0.305™ 0.057" -2.953"™" 0.351™" 0.063™"

(0.28) (0.08) (0.01) (0.35) (0.11) (0.02)

Observations 11875 11 875 11 875 6150 6150 6150

R-squared 0.002 0.003 0.003 0.003

7 p<0.01, "p<0.05,"p<0.1,

bR T LT B FEL BT A 520 LAAE , U T 9% 5 I 7E A3 T S 25 T 2 2 A [l ) 25 67 A
O+ T B T HE IR T A SR 3E Tn— SS90, T 93 R0 () ] REPE R A1R6.39% (VE L T {R A
4.97% ), FE W IR 3T () 2% 55 0T 12 it L %) SE DB B o 33K 100 T 922 il LA A SR Il Tl A S AL
HIEW 1K,

(=) TR ARG 56

VEARRABPER S , A SCs T SO HEVL L 0 7 VXA A D B, X D fS AR AR 64 7
M) R HEVTHL (coarsened exact matching , CEM ) & — Rz il WL 5 Hh i 2% R 2 XAk
S EAESEO T, T E B0 S0 A 2 BB PR A T Y 2E i A T L
£ . CEM Y VAU BT I A A A8 SobELAb A A S8 BT 58 SO 2, ol sk SR A6 R B 2R A TR ff DRI
SRJE FUAR BR DL BC RO ) S 4 { (Blackwell %, 2009 ) . 5511 7] #5943 PRt (PSM) J7 i L L 1 SORS
HEVEHL (CEM)A LA UL (1) AT 22 AR 4 £50805 %) 3 ] DX sl Ay it AR A T DR E , w2 — Pk D
W] (2) fiE foe A BR B b AR B I A AR A, T B S I B SR 80 R ) L SR O o (3 ) KA A g 44K o B /1>
(Tacus,2011,2012; Green,2015),

5 PSMVL it — 35, A SCIR) R DA BR & A5 T8 3% 4% (AnnualSkinCare ConsumpAmount ) |
PR S AR TE 3R (AnnualSkinCareConsumpFreq ) . 3 Y18 9% 42 %0 (MonthlyConsump ) 14 5|
(Gender) A5 (Age ) M TT 44 (CityLevel ) Ry R VEECAEAS AO 13 AE 1 , 47 CEMUPL L,
CEMULHLG , 4 L ARG E 5 T TH T B REAR 2 964 , LT 4% H R BT 9 4 REAR 8 769 .+
BFIVCECHTAYL140.763, VERC /5 L 1R S] 170.695, B0, R WV FCSUR LS  FEA Z ]y
A AR A SRS CEM VEECIS /D T X AR AR AR, o Boe AP 1 S e 4 R T 28 MR 22 S R 30
PN A i 22, (BT A BSR4 DE FC /S PR A AMARRAIE (HO %%, 2007 ) o BRI , ARSIz ] CEM

INEZ G EE T (F45HFESH)



DERCS HIREAS , 2545 DU ICA ER A T (01U 234 o (1A 45 SR ANSR8 T 7R o
R8 T NIGHELERMEIFER

IR E RO KIHEHRCR
el Logit OLS Logit Logit OLS OLS
Gy New lgPurchase NewMember Repurchase lgRepurchase Rep urch.ase
Amount Quantity
LiveStr 1276™  -0.137""  —0917"™"  -0270""  —0.096""  —0.022""
(0.06) (0.00) (0.05) (0.09) (0.03) (0.01)
AnnualSkinCare -0.035"  0.012"" 0.015 0.014 0.004 0.000
ConsumpAmount
(0.02) (0.00) (0.01) (0.03) (0.01) (0.00)
AnnualSkinCare -0.021 0007 0.019° 0.000 ~0.000 0.000
ConsumpFreq
(0.02) (0.00) (0.01) (0.02) (0.01) (0.00)
MonthlyConsump -0.030° 0.010™ 0.005 0.047" 0.014™ 0.002"
(0.02) (0.00) (0.01) (0.02) (0.01) (0.00)
Gender -0.296™"  0.067"" 0.107 0.255° 0.072" 0.016™
(0.11) (0.00) (0.07) (0.15) (0.04) (0.01)
Age 0.057""  -0.010™  —0.006 -0.010 —0.005 —0.001
(0.02) (0.00) (0.02) (0.03) (0.01) (0.00)
CityLevel 0.010 -0.013™  —0.040™" -0.037 -0.011 -0.002
(0.02) (0.00) (0.02) (0.03) (0.01) (0.00)
Constant 2.039™ 6.580""  —0.951""  —-3.172™"  0.284™ 0.050™"
(0.24) (0.01) (0.17) (0.33) (0.10) (0.02)
Observations 11733 11732 11733 11733 11732 11732
R-squared 0.202 0.002 0.002

1 "p<0.01,7p<0.05,"p<0.1,

FRUN, S MARGUE AR L, AE B BROR b L G R S | S5 1 AT e B
K(5=1.276,p<0.001) ,fHZ B (5=—0.137, p<0.001 ) FlI <3 51 AL % (5=—0.917 , p<0.001 ) B
1%, HIAS B350 S35 AR I E A AR L, 2T 48 v i v A4 3 2 2 [l g i T BE 1 ( 6=—0.270,
p<0.01) . [811 4= %51 ( 5=—0.096 , p<0.01) | [FI MG %L 2 (5=—0.022, p<0.001 ) #FH I , H2bF5 3] 32 £ .
DO ZE S5 Fi SO A3 BT s SR — B, R AA S 2 S A Rl .

(PU) F=4K B i 22 50 bt

FERTSCHY AT R, AR SCRKE IR ET 2196 A B4 (B] 43 2 3 AN I 21 ERE B ELHE (] i T 2 5 #0 4
— BB, HIA XA B A T 2 T DX 03 B F 9 26 B 4B R X %
B BRI T M AR 2 7 A S 28 B S M), DRL T TR 21 428 FL 1 A ) ) P20 01 R A S 0 sk 2
KRS T RE S BT AR A 5 P 5 21 3 4 AR 2T 4K B Rt A7 — 2b 22 57 X sk
7= AR AT e P BOHH X P WS AN ] L 2L R A S & 8%, Lo, Ry 222 Ak
BT LT FREBIESL T B4 1B B sh PE R, R OIS N 22 Fu Bl R o R e, AR SCatkE—
o O [R] 2T 4% 2 5 10 RT3 v R A T8 L AG G s i M 25 5%

TR ERE X FEAR AT 03 )5  REAR AR /N R BRIERE AR B 7850 L AR SCR FHA ik o]
VERC , f FHKT ABVC L , FH Logits kAl i a1 7543, HLASOGT 3 [ B ] P R AR 3204 7 D i A 3¢
iz FH 55 R0 SCHR TR A EIMAE B 203l X 26 AL G 8 6 P (75 3% B REAR I 21 4B A ELRE RIS 3%
REAS, DL Ko 28 AL G088 TP (07 28 B REAS R 21 246 B ELHE 18] 1Y T B RE A R4 T DT L  FE P IR
DERC, FRLAZR AL G E A T AT B s il 4, LT 3248 A B 0] 31 2 3 2T 48 B 1

P 21 1 4% VL T A R RO B 7 2
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AT B 00 D SC 2 o AR AR AP A PR R A TS T, A3 1 S 20 M i 2 7
ARt bR 2E S B INRIPIR
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Summary: In recent years, the development of live streaming e-commerce is in full swing,
especially the Internet celebrity live streaming e-commerce has repeatedly created sales miracles.
However, there are also high marketing costs behind the bright sales performance of Internet celebrity
live streaming e-commerce. Therefore, in addition to relying on small profits or even losses to bring
firms a momentary sales boom, whether it can bring long-term profits for firms is a key factor to
determine the sustainable development of Internet celebrity live streaming e-commerce, and also an
important issue for firms to consider when laying out Internet celebrity live streaming e-commerce.
However, most of the existing studies focus on the short-term impact of live streaming e-commerce, and
pay insufficient attention to the long-term impact of live streaming e-commerce. In view of this, this
paper explores the impact of Internet celebrity live streaming e-commerce on long-term consumer
loyalty based on the research related to live streaming e-commerce and consumer loyalty.

The research collected the data of 8 800 consumers in the Internet celebrity live streaming e-
commerce and 3 075 consumers in the online traditional marketing of a cosmetics brand (independent
variable) on whether they were new customers and new members, and their purchase amount in the short
term, and whether they repurchased, their repurchase amount and repurchase quantity (dependent
variables) in the long term, as well as demographic characteristics (control variables), and used
regression analysis to test the theoretical hypothesis. To reduce the error caused by sample selection
bias, the research used PSM to match the samples. To check the robustness of analysis results, it also
conducted analyses with the samples matched with the coarsened exact matching method. Considering
the impact of the characteristics of Internet celebrities, it also conducted a difference analysis among
Internet celebrities.

The results show that, in the short term, Internet celebrity live streaming e-commerce can indeed
bring more new customers than online traditional marketing, while the membership conversion rate of
these new customers and the average customer unit price in Internet celebrity live streaming e-commerce
are lower than those in online traditional marketing; in the long term, consumers’ repurchase rate,
repurchase amount and repurchase quantity in Internet celebrity live streaming e-commerce are all lower
than those in online traditional marketing, implying that consumer loyalty in Internet celebrity live
streaming e-commerce is lower than that in online traditional marketing. The findings are crucial for
firms to understand the expected revenue of Internet celebrity live streaming e-commerce and adjust
management decisions.

The main contributions of this paper are as follows: First, it improves the understanding of the
impact of live streaming e-commerce from a multi-dimensional and long-term perspective, which
provides reference indicators for firms to balance the short-term and long-term benefits of marketing
channels. Second, it promotes the understanding of the differences between live streaming e-commerce
and other marketing channels, which provides enlightenment for firms to weigh the relative advantages
of each marketing channel. Third, it reflects the actual impact of live streaming e-commerce, and
improves the reliability of the measurement on the impact of live streaming e-commerce, which provides
a reference basis for firms’ marketing channel management.

Key words: Internet celebrity live streaming e-commerce; consumer loyalty; channel

management; PSM
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