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B VA ZE AP REIERRBER R K, Wi o] X BORIR BB MENEL.
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11 IREEE5EFX

2020 FERMH KM FRBEIBEN THRENDELRNEZF 4T EXAME. 2020 F 1 B
23 BRXNERHR, MELELTBEXLEERERRSE, #hE EE2H89H 24 52
BT, REBD TS TR e R IB e IMIERY 8, £IRBAENETFINSE.
RAPEBIRNERNAHEREREEARBEEUTITES, ZERMELIE™, £5FEHn
FaRE. AMEZESH, BRIMIFERZERBEERFSENEFCIG.

RIBSZELIR 21 L FURFBELRESIT, E2RE2H _FE GDP HUEMTE
ZFht, ZEZLFRREERT 2008 Tl A, 13 E GDP LFrE LLEEIREE 10%,
ENE. M. REESESE 20%. £E7TE, “ZFE GDP FELLTE 9.1%, FEEERET
BT 31.7%, € 1947 KK, PEAELE L THREHIREREMZFARSNIE
M NT, ZZFE GDP KIEILLIGK 3.2%, B2 E¥4F GDP {HATFE 1.6%, EIEWNFAE
ESHNEKRE LRSS LINE.

FIENTmBRERELFENHT, ATz EthEE—EZEF M. Fernandes (2020)
B, RETUEFFEREREERANTE, XHEF, TEEMNER. F8. RKiEIR
ROETHRESVIRKSE, ZEERERNS (NRA) £ 7 BRMIRERR, 75008 T
TTARXK 6 MPAANARSERF, BIRVEL 2020 FRAMATITSIA 2400 25T (494 16600
L AR™) ., EFE, 2020 £ 2 BHEZEMSEHH 2020 EFHBEMAZIEERE+E
BRUZLEWRMEARERFEREY B/x, HHL 2019 &£, ZRIELMW, SEFT 7800
BIRAWE WAL 100%I0 L AR A BT ik mE s A6, RIBIRS, #1LE] 2020
F£1H8 318, BINGANEE 127 RIVEEF, WITUEREISERS, BREELERIE
BEWA 5%-10%, TUTEDRIE—1MAMMKTIL 72TE 8127t. A EEZXITRR
™ BRhZERAIEL, WEVIHSEARENRT, 2aAKE RSN ERAKRSTERL
S 3NMAMEE. WTEZHNERMGITES, BREASBNASEZKELSL ARG,

2020 I 4 B IR, BBEEAZEES, #HABSMUHEMER. 2020 F 4 B 17 A,
RHAPRECEBS W EERRBSEERFBBEHBENLEFHSLR, EREHEESLAR
T, AR ITE BMRERMLY. REARLE. RTHEE. RIEREERS. ®R&L
HENERE. REEEYK. 5 A 22 B, FRE[EEBF RS FEREEMK SR
TEAE. 58238, JEFERPILEFEESNEEEN+=ZE=RASWUEFRERIH

HRATEE. BEREFRRBEINELRHOHLRER. MERWEALERS TV ERAMN
Boz— ABREHSERRTELILLEILE 1%, Temtl 2100 TA, TR

' BNRAENREAENERERAETHERE, TEPIXAREE, LWIFA2013 EFILFERERSL 50
38", #(1EF| 2019 £ 12 B, 6T RIVEBELEG60 £ H, HHE2HEBRIT, EEWVIKRAES 60
{Z7t.
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RRE. RTBHEFEFTHE, WTH AERBERER, HFHEREEEMNRN. BELERER
FESURE, ARERRENENERZFEET, RESAHEMEERTIVEREE

A, BET/A\AAMK, JEFRPIEESNMHERAEELFHSKRFHMEIELE
Mk, 45, FERBEHEESMELFRENIRES, FbHE, BERKLIXE. 2]
FRARR, —MREENIREESNIAIEIE. NBRTLAG, ABEEENHIREE
A, RHNRIEMDIER LR, DREXTBERS VIR ERNAREREREE
SERENEAERARNFTERRS, EReVEA2BNBEREREWE, BRNES
EEHE T EMNNHERE., EUTNBERTRERES, BRTUHDSTIBTE Z BT EHFN
AR T B WEPORFIT R, B ENEIE A ST BEIE R E X85 1Z77E5F
REEHERERRNER, HEAERENERK. BMERFTLFNEILRE, NEFEETENK
AR EF AR MBUF AFII R BN AR E, SERNmMARAERLL, NETLE
AEENBE@ERA. RERME, HESERELERETATR TEES, SEWEHE
HEE, FERBETREE— MU ERE, EEIRRAENEHNEFE. LEHEEYHER
FRBTHRBERK, EBEAAMELSEIRNE,

HEEWITIH, MEFLEMALTIXNIEEPR . RIESITT, XATRFEREER app
REERSIL 906U £, ‘TEIET 2015 £45F7F, HEHERTFEHEBA. FLAKRHFR
B, BRATEFE AL S TE ML TEIRRE, BT AR EREOITER T B aRE
SHFERAEVAPHEREEFHHRE. FELERNEM L, #—FREEITEmERL
VREIENEENEER., BT RS TSR AE RS RBRRRNAE, B1EE
iWiAERISLE T BB REL, EATESTAIRE,

AORIF, BACER T KARSFEMTTE 9 M (FIX. dE=. B M R/l K
. BIK. BiEB. %) MEIE, A4 1075 RMFEBIEM 2019F 1 B 1 BE 2020 € 7
A 31 W 2R, FRANEENE, KIRBEHIN TERTIVKEN S THREF
£ T7EAMAE ST, SEEMEL, 2 BRI BHEEFRSHSIFRES THRT 1702 %,
FERZEENTE, KUM 4 AHFBRAT RS IFHEC K HREEF, MmENX
HREEREREMR TEERT. FANEEZEN A, 5 6 BMAENFAMEERENT
17 EREESTFHENEFEE. AR EWE RSV EARNAE, FRIEL 7 EREDR,
ZEM B REENESNS, HEERYS, FULRESHE, FULERRESHA, BIE
MEEMAES, EFVHESHE, FVEERAEFCSEEZER. FIEEAMTHER
xA, BENTSES 19, EHSEIEFREHEREE —FAPTMNNEE 38 X, M2 A
ELFVHRIETE 3-7 AMRBETNEES S 1628 %, MRBRERIEME N AR, WH
BREMHNZNE, FENEREEFNRREERAZS, SBRFRARETHONESLEFH 10 T,
BIERBE—LIHNHREIRAT 1.1 R, MENERTTEE 2 BOFIE 3-7 BRERT
MBEFEE M. &E, BIIEE 0 NHERSGIWIAEESE, BMNEIERSLISFERLY

? http://www.chyxx.com/industry/202001/825149.html
T BUREIN BB TR B SITEE H 2065 %K.
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BREFAEREREIR SRR, BFREZEMATE, BNEVHBERERSHRFHBR
XFHARTEYE.

AXERRVIABRESERRYUSFERS, NRERE. SYREXEIMEBER
NN AEMRTEREVMERIEFNEEE. EFAL, ZHRMETERETERITL
REBEMRORE, EBRRER L, EHMTHIMBUFEARN T BRBENERTILHNE
M. AEFHENEREVHNERERL. ZRUNBERBREF, ARSBAERKREMHRTAENN
SRR

1.2 R

MEFRXEAEE, BREMREREX.
E—RKEHPEFRBERERAIFNG. He et al. (2020) AN E Z 7 977 7A165 7 HHIREBUR

3F AQI #1 PM2.5 By, i1 ZIMEHMAEE AQI TFET 18.04 =, MxdFRE AV,
BT RET B, AQI L TFET 6.34 &, Xt PM2.5 MMM, Hanetal. (2020) &

AZSEENSESERPESSEASMEHERSNEE, MERBRS BERERSE
BEE. Qiuetal (2020 BiII=[AITEEALI, BUFMREIE TNERSFE—NELELE—
BEREEHAL TR 0.278, XEARBEBLMHBBRERATURE. RHIREEE
FEBERIREA.,

HP 5AKAREBEREZHENE Fang etal. (2020), i 1ER T — R AN EEHEH
SRITREONH WX T 3208 TR fE 2 T kiR B R =, th 165 B E I e KEL
1B, WIE T HELHEARIIAL TR T 76.04%, BAENMAITEET 56.35%, HHARE
TBET 54.15%, BIIREBELDH, MMNEARMBEHERNEH, MILE 347 DT
BRI S EF 64.81%, HHIEER 16 NEEH RGNS EFH 52.64%, KAXEITET A
FFESET MIINTHR.

FEZARFERAARBIEARTERIBEN TEERNT M, 40 Baker et al. (2020)i@1d 32 5%
EBHRTHERENTEXEREBENTW. ZMRELEEBEVHIREERZIAKEE L
&, FERTHRAMER, MEEEZHRIUE T, Tuckerand Yu (2020)fF & E M FAEREREL
BHRT HEREN T EEEIMNBRENZW, HREAU, BEEFRKOTHILZELER
BRMEBErFEREEEENTNRE, BEREFIFILDERENERE NI,

Chen et al.(2020) IR EAR XX ME =R, IZARBIRKEZ HEENT T HERE
MNFHEETREL TERNE W, IERNEESNTZE KAFEREFEANNLTHE
SHBRERIXEHEMEFR TRET 32%, Hf, BIRMKEKEE TR 64% B RHIF T
REZM. RIXHETHEBRTHRRAFE, K5 70%. RAEER, A=A KR& T EEREE
IEEKFE, EMA MmN EREIFITAERBEEE NS X R EEN TR, g5
MNEE R HRE LB R,

SHRMNMFRAER AP XERB T ILKE S A F

F—ARAXTHERBEEZWOFR. —EXENER ETRTRETERINETES
I RBIETRNEN AR CERIE, 2020; R FRAT), 2020, &fE, 2020). KET
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FEE (2020) SRMNMFARBRMERRE. B S FEEEERPEENTL LT T
LA AT EREAE, RERERIHNRERE—EMNE, FEREFELEFAIRN,
BB R AR BLE P AR R AR A2 IR TT .

A=K R ERAMNEF TN REIRNTIR. AEEMDHE (2009) ERRRRITE
BEARREA BN TRIEBAGREEZNEAZN, FENTMESHNEE X—F .
KA, ZFAFA (2013) AEHMETRAITRBEMIS RN THEREENEY
M. StMMRNERXSEZ, BMNEPTRNEPBSMMEN TRIEEABEAZ ARSI
ATERER, EXIHRRMERNEFFEXE B,

RN BARKEE LR R T HRRBESERTLHOENE, BBy hEE
R FR ATV D ETRERNTIES . 5 ERFRALL, BN IEREENT
BREDMTILANTE, 1. BETHENERTLY, SHENTEEERTLATELTHESE
MR E AT, 2. BNEETNEERLXEER 7 BNEREVHFEERERL HERK
RIRS (a5 R B2 R R AVR BB E . 3. SXPEZEASRLZEIERR,
BAERR RPN REIE, WERE LSRN ARRERER M, BNHEROERNE
2 U NSEEEREBENT MM A m e aR BRI,

BTRBMNESEZMONBEIRER . AE=MARMNEARIEBINENZE
ENBRAMRRBENTERTUAATEAE . EFENEEHDY, RNEAERERELS T
&, Wit REWENNREPRANNERE. £FLED, RNARSEESEY
MIBER B R MR GHBRFH T RKEESABIETEEMITIE,

=, BIRERESHERGT

BN EBIERBED AN, —RBRERREAKRARRITNEERFERS /I
1 —EBRdREEEEL EMNLE THREHRITRAE.

2.1 RTRPEEE
2.1.1 FIERIR

ARARCET — N EFAOEREIRE . FHNE LB python e HFARBEIL KR ST
M TUARMBER 74EE. N, B M. F I Kb, BRER. ER. Ta& 9 ML 60

I
TREENEAER.
BAEIRERBII I T .

| ERTEARAETCR T AN BIEE AR, BT REMERNETTIERE, KE TSR T
100 METE, EAEER DT IRE ERAMEIE.
;



(1) ®EEHWH, HFAERME., ARELEFE— DK (AIERXF) ME— i
= (AITBEXYSEHES), REZRUEBIZAA THEERFLR. BTAXSIFAIMNIUR
REIE—NDE + R NAESTRESE 501, FILKENFEMEEENES, B2
FIXHNERAREBEY, FEFELEHRIR. KENTRRNBEHTAELE, £
5% 595,633 REEMNEARE L.

(2) D TFEEHTEYME, FONMIEREHMT 200 %, HEWHE&HMET
100 R, —# 2 1100 REE HPF RN SHINER A ACEREEXETBLNM S,
it mRURE AT 6 ARFAMEAETE_REEER. B MATRNBENREEE
NS — R0 R R S LR BB AR T

(3) TEBUX 1100 REKEHMFTARBIERTE, it 896,804 5. KB X LHIEINE,
A1 python By pandas EEXTERIIT T B S, WEHNEAGER (FHE. HHm. X,
B, KA. EEHAESE. 1% MEHTLXHENSIERE . RIERAEXT R
Sk, FE—NEHEAKIEE.

(4) ETRIENHALIRE, BNNEIEHTTH P, FH python §9 pandas
EE3RBAREET, SitEMETHESEM 2019 £ 1 B ZE 2020 4 7 BN A TR E. °H
A EIX ER A 8] B8 A PR SESHAIBR . B2I3T 1075 RE1E, m7FE421820 %, AT
BIETRLEUA 20.65 %, 5 Fang et al.(2000)F1 Chen et al.(2000)481, #E#FX—HFEIERZ X
TENESHEZELEZHDWEE 2020 F£5 2019 FHERHTHE. SEHRTRIS L
BARE, BTFHBESTHEGREE, ALBRIERBTREEAEHEFENRETE,

212 ARG

BAMNSIEA M REHTERAHEA. NE 21 JUEER], ROXHNBERSHRITEE
B4 2 ANARITRE, &3 BN 4 REERE-IRRAKE, B2 5 BRTTmlzEest,
27 AR, ERREFMEFERIFENKTE., MBLE 22 JUEE, ERBER
BHRMEER 2 AMERE—IWEXTE, E2% 4 AMESL, SBECEZTrE
7t 6 BB THAMEENE M, EHESRAEXHE.

? RITHURRER TETE 8 BT M.
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2, BRTIERMEX, HEWhE 5 ANMNNER, [RITBEELEARERZBI XFR
KF. B BREMNTENRESWTE 6 AOREFHILT RUPREI TR, BRIV M
XA TREESSEN, ER2AETRETHRM REERESIEN, EiBRNER
ST ESTHNER, T 6 BMEOEUMNNER T LRHHIER.

PEREBIREAHTE 19 FH 6 A4, KIFHEARR 19 F 5 ANEIEHEIT TRIFZURK.
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P4 4.32 0.37 2.98 4.95

ANBJHE (k%) 93.72 78.03 10 1333
TS TP (] 22.73 29.50 1 171

Heh, IR @28 EREEVASNRIELZE, BEEA2020F 2 8 9 HZEEIE
KENE—FSTEREEEE 2020 £ 2 B 9 HA R, EF 2 B 9 BXHE— i E s RE
72 KBoETHEELEFREASEET2H89H24 &,

213 XRT RIFEHRRRIR X INE

1 RIREARHBUE SR, BE—ERNRERN
T EMNMET AR, FAEM stata IBAHTHEVIHME, B LLRTEBIIN. B
HEIFASEFTIERER (BiF0. AER) NHENTZELTANESR.

2. RIRBE RITRE B RMESTIHRIER

ARRIE LTS AETRIFBIE R, AT XERET app B,
RN EEHNCREAREG R TERE app 58, FALHRAMNBCHCEBET B RBEE =T, Bk
APRERSUERBAMAHATERROIERE BENFEREIIERELRMR
1, MRHBEBBEERBIEERIETHRINSIRERERNTL.

3. REEIEFERERTNFE —F T URREENTIWEH

XEURFE—NERRR: BHFLNEE JEENHRES, FHREL BES
MBEEMER LSERNRETE. ERIMTRITDSEN TRIEF W, HLTEX DX
AAER, FHRZEETILEREEREABREZIENE—FHREER, IUEAHR
—PRE. EREDTIMSHZ BN, gREENEZIXRMERNXH.

4. REEEHTEREATFINNEIERERGHNE
BEMNBTDPZHEEIAHINEBEES AR MTESE . BTHNENRENS X
TEEARETRANENE, FTERRIEBRLANEELSMEXERERGHLA. FAT
BT 2 AHMENAHRIERANZINA RTINS, HRRAEENER.
BT EEERT RIFBIEERIME (RIAER) REREERBIERELNL,
BIHFEERE, XA 250N REFET e HEPREEED 10%0XE 11%.

22 B EEXIE

EAX SR T, RAOMERRSERY, &£ 8 APaEE4% LMEHIENET
BERIPENA AR 100 RERS W EHFE, HEWRIKS 149 BaE. BT EES
HIMTREBIECEEEZRNAA—HENEE, BT EAMERAE, EI#TT 38R,

BERITEN S 90 . LT RERFERESETERY, Z LS RFEMARTEE ip kI,
11
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TEMHRY, BB —£F 21 EHER,

WiRE T BkE: .

RZ 90 REMRLN A, F 12

23 FEEREHEZX

ZERE29 4 5-10 250, S FESMRF AL

RESDARIL, Fhaydlh 78 K. ATHAER
#, RMAMTEERFAEE, AR EESEREAOTRE UG 2T AE.

AE_ENRRE, BNERE=NENENFEEITESMFTE RN EZEREE

A= S, Wk 2.2,

F22 IHEMMMPEEAFSEEX
&R 5 X

1) WHRBELTE

BESTEE monthcomments HENMNAEREENSITEHE

AESHEEK monthcommentschange 1B R IFHEEXNT AR
s

= VR[] newcommentdate 2020FF 2 B9 AZ RS —%
RTERSEIEE RS 2020 £ 2 B
9 BHMR#K

S FSE survival 2020 2 B9 HRUEHE =IF
BIERRE A 1L TS TEIER
1EA0

R E newcomments 2 AFWEIERE 3-7 AR
IR

2) BEREZE

FE (REBERIRE) year EilEE, BEO, 1

BE (EABREIRE) month EMTE, BEO, 1

A EIX citywuhan EEE, BYEO, 1

FEESEAERINAATRMN yC year {H5 citywuhan {Ef3Z
e, BUEO, 1

AEERERINMZ TR mc month &5 citywuhan {E£Y
ZFkI, BUEO, 1

FEE5REMZTM ym year {5 month BRI
o, BUYEO, 1

FE. BESEREHXNKT ymc year { . month H 5

FIR citywuhan {ERYAZ I, BUE
0, 1

EIT¥ES score BENSTERS

BITME price BIEMNAYESR

"0 BEMIBBF, 62 HkRERIN, 77T HEKRET R,
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3) EHEE

] city EHEE, BEO, 1
FES variety EHEE, BEO, 1
W5 7 Rk R FIN city*variety EMTE, BEO, 1

=, HEEENEReVARE: BT SRR SGES T

ERER, BMNEANEMZEZMIERE, N2 AhERBEEEBRRE. Xt
EXMHERHTREAE 4 AMNERER MR 6 BMHAtR BN TIEREENZmX
A AEREXN QIR HTITE DT, WBREHEEZEEWERRITLE T H#HE.

31 WEMFEENTTERE

MEF 21-23 LIIEE, aHERBENEREZETHAEE —ENKNEEEE L
M. 5 Chenetal (20204815, A T /EHNTIERBENZN, BEERERELEZNRE
ErHTETERI,
TS 2 BEiE RS, FAEER 2019 #0 2020 4F 1 B0 2 BEYEUEE, AT
EENEE:
monthcommentsg,
= aq + aymy + azyeary, + a4monthft + asscores + agprices: + ay
+ a;city * varietys, + &
He:

_ {1 if t=202001 or 202002
Yearst =10 if t = 201901 or 201902

1if t =201902 or 202002
0if t =201901 or 202001

FEiX— R8T, a,RFBEESE, B 2 BHSITELL 1 BHSITFHNEE. a:RRE
EiEH, B) 2020 £fELE 2019 FFMVIEE., FEMBEEAZIXM ym. NRBNEBEIIHER
#a, <0, NP 2020 FREEFEREAITRERS EERNEM ERETHE TR, i)
FREETS. M. HHANEEMENZIRIEAZHEE. °

ATHRBEXEEEHTNRIELE 4 BHERERINZESR, FTER 2019 1 2020 F
3 B4 BEURE, ME T M F=EEMMRE:

monthg, = {

P ERARRMNGET RMAETENEE, NEETMEENREHTRETER.
13



monthcommentsg,
= a1 + QYMCrr + A3YMpr + A4YCre + AsMCry + a6citywuhanft + azyeary,

+ agmonthy; + agscores; + agprices, + ay1Cityy, *x varietys, + &

_{1ift==202003or202004
YeATrt =10 if t = 201903 or 201904

1if t =201904 or 202004

7"Onthft::{ozft::201903or202003

1if fe® N

L) if fedbm®. B I ML Kb pRED. BER. AR

XA, a5 EEITIE 2 BERBERAEHNEEDREEN, RBAZ 2020 F 4
Ax 3 ANZAS 2019 FEMMHELLNER. NRa; BFAIE, WARKIMIBH R R E
4 AMARHFNREE R . 7R 7BRXSHERTNZER. IRGEE LR, RASEHER
mAELE, EOXBRLE 4 BOHNRERIE. EHTESHHANNEZ T REER,

RE, AT EEFAMEENFILRBRAVEARRENTW, BIHTETEESNA
BT ENBNREERENTL, RIFRLLIEKEE, JHER 2019 F1 20204 A, 5 B. 6
AREER, FRMTNEZENRE:

monthcommentschangey,

citywuhang, =

= aq + aymy + azyeary + a4monthft + asscoresr + agprices;
+ a;varietys, + &,

_{1ift::2020A4or2020A50r2020A6
YeATre =10 if t = 2019A4 or 2019A5 or 201946

th_{ 1 if t = 201946 or 202016
MOt =10 if t = 201944 or 2019A5 or 2020A4 or 2020A5

FUAREIR, as3kim 4 B 5 BRI RPPIALLIEICE 2020 £5 2019 FMZER. Ra;
BEAE, WHEBAIERERWE 4 BRI S BMETERF. a; k6 B 5 4. 5 BHE
HRENEF. 1R, BEAN, WH 6 BOFAMEEN TIERERELNER LTI
5. XEMNEFHZEARETD. MM&. HHENEE.

32 RERENBEATNHEENT

321 WEEMERIEFER
BN EEFEANEZER#TENR, HEROTRA®:

#31 EBEBRANBIEBRFNMEMNER (NEEZHD)
monthcomments
ym -16.3763%** -16.4095%** -16.7695%** -17.0154%**
14




(1.9353) (1.9124) (1.8812) (1.8614)

year 3.6717%** 3.6669%** 3.5239%%* 3.4174% %
(1.3294) (1.3142) (1.2931) (1.2834)

month -2.9032%* -3.0289%* -3.0450%* -3.1211%*
(1.3998) (1.3832) (1.3600) (1.3440)

score 23.5088%* 25.7199%* 27.8910%** 27.2868%**
(1.3527) (1.4144) (1.4717) (1.5819)

price 0.0343%*x 0.0246%* 0.0262%* 0.0243 %
(0.0060) (0.0061) (0.0063) (0.0068)

WirEMEE 2 2 @

EEMEE " 4 2 @

W FrEEM 5 4 o &

R -85.2001%** -97.3021%** ~113.8087 ***  -102.9752%**
(5.7886) (6.0711) (16.8702) (27.5103)

N 3388

VE: *RIR p <0.1, **EKIR p < 0.05, ***FK/K p<0.01

B, 2019 fF 2 Btk 1 B AT I9 TR 3.12 %, BELLXMAESEEHELLR 2 B
05 1 BN SIEEHF AR LR AR ENE W, BENEZEDFNES, ¥ 2020 F£5 2019
FALL, 2 Bt 1 B TSRS T 17.02 &, ZEDBEHATEEB Y SITEH
#2063 %, X—=REAREBELERTIYEREE 2 BH TREIBIT 80%,

322 REMRR: MERHEDIIEEE

EOXEHAEAE 2020 £ 1 B 23 B, 2AFHN RO HTEIE>aT 2020 F
2R 108, BRE—B+t. ATHRIENTWE, FAIURE O B2 EEHTT
REMRE. BFEAKHARET/\, T 15X, 8FAF—A+t FEEILX, TN
H & 2020 F£71 2019 FMEVPRISETENFAITLE, ML AKREHTRNEZD
o ° ERWT:

*32 EEBANBERMBNENE (FRIENEESN)

halfmonthcomments
ym -11.9272%** -11.9272%** -11.9272%** -11.9272%**
(0.9099) (0.9030) (0.8933) (0.8862)
year 5.8629%** 5.8629%** 5.8629%** 5.8629%%*
(0.6434) (0.6385) (0.6317) (0.6266)
month 1.7295%** 1.7295%%* 1.7295%** 1.7295%%*
(0.6434) (0.6385) (0.6317) (0.6266)
score 9.6724%** 10.4225%%* 11.2354%** 11.0424***

BT 2020 MR /\ TR 30 KRB T TE, FLRMNEIBIRENSF P ERIR. BT
HRAE, FRIEEIE 30 RO A Eistr, SRHALAKKRER.
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(0.6205) (0.6468) (0.6741) (0.7248)

price 0.0182%*x 0.0146%** 0.0156%** 0.0151%**
(0.0030) (0.0031) (0.0032) (0.0034)

WTENEE 5 & 2 @

ViE e @ & @

T FrEEM 5 @ o &

£

A -37.3148%** -37.5013%** -49.6495%** -38.6007+**
(2.6614) (2.7309) (7.8453) (7.6687)

N 4288

FE: AR p <0.1, #* 35 p < 0.05, *** 5% p < 0.01

WidFR 32 JIUER, WNLEFEDRIGE, 2020 FBEXB IS EHENTLLL 2019 £
BE7 11.93 %, ZERFIXNEF N STE, X—FSEFREaTEEEE 2 Bf1 1 B
FEEIpIEEELR

33 RXEHEHATRE/RTFEREBAX T

BB RIEEMEBITHNBSUENER, &5 HRENIRE A A S MBUF TR
ER. JNEHFREEE RAITEIENTARERRLEFNERE. FaR, BIXMEARKH
BERERLZATD, WEEFIEERSEOMHT, ZNBBITSEEH T, £
BE FRREEREENEEN TERTLE RN EZNE.

EONEERI 5 B 2 HAMRAHIEES=H—RREN—REE, FLII1IAA%E 4 BH
EOXMBRITLEFNFMHDASER. MECHTERTIERZ5, #EE 3 BRZFREN—
RN . IERAVAN R BB HIEABENFRE, ZHFEREE=E 4 AR RTLESR
BRE, "ELBNDABEREREFARTO. ER=SZMEREHNERER 33
.

33 RXSHEHHREATERERANI (ZEZ7)

monthcomments

ymce -13.0196*** -13.1631%** -13.2849%** -13.2120%**
(4.6759) (4.6003) (4.5650) (4.4824)

ym 9.0307*** 9.2004*** 9.2875%** 9.5144%**
(1.9220) (1.8911) (1.8752) (1.8418)

ye 0.2693 0.2274 0.1460 0.4567
(3.3320) (3.2782) (3.2552) (3.2093)

mc 3.9262 3.9022 4.0896 4.1042

40 http://www.bbtnews.com.cn/2020/0422/350492.shtm
RN EMERIAT LR, #TTREMRE, SRHALEEER.
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(3.1902) (3.1386) (3.1118) (3.0534)
citywuhan -7.5983 %% -18.2766%** 1.2980 3.3943
(2.2982) (2.6713) (2.7422) (30.0810)
year -15.9572%*x -16.2152%*x -16.5543%%* ~16.8567%**
(1.3850) (1.3641) (1.3542) (1.3361)
month -0.0047 0.0279 -0.0173 -0.1076
(1.3727) (1.3506) (1.3390) (1.3136)
score 22.4322%% 24.4377%%* 26.0264%%* 25.1550%**
(1.2358) (1.2843) (1.3482) (1.4398)
price 0.0224%* 0.0124%* 0.0141%* 0.0155%*
(0.0055) (0.0055) (0.0058) (0.0061)
WirEMEE K 2 & o
FhEIEMEE R o = o
T+ FhEIEN & o o &
=y
BRI -75.8565% % -73.1191%*x* -100.048%*** -90.7173%**
(5.2767) (5.6950) (15.5945) (25.1948)
N 3421

FE: AR p <0.1, #* 35 p < 0.05, *** 5% p < 0.01

B, 2020 F£= B A9 EEE 2019 Y TRET 16.85 4,

XEIRTRENEME. 5

2019 FAELL, FHIE (RIXIMIHTH™) 2020 £ 4 A5 3 AMIENEENTMIEGINT

951 %, X—RUGKIBZEBEEERIY EAREET.

&ia, X 4 BMNEHERIT)

FHEHT, HEFH-1321 %, “SIPEIRRERBR 7 ZBENHEREES TERELESR

SO NEAR

34 EHEBEN TIEREERFHRERENE

341 WEENEIFER

BNAES LR R AR

maet, BEAIEEEENIL

-z

e

TBEY B 1 S TEEEE M

TRERAMEMS 2019 FHRLKFHLEEXH], RELTEZEFBEHXMT 31 HHNTTE
BEEAMEEBNRE. 56 32 THANNBERAITREFES, MR5EENLL, it
RERITEBIRE 4 B0 5 BMIBKEERRR (REEEA) M2IT 6 BMRRFLTE
m —ANIENREZFHAMEBNREAEE T ERERLNER. "REZSNEFELER

Y BATXENSNEREN RITHRENTL, BMNEMANEEDERIFRIELEH ST T REMR

% HZRETEEER. FEMNEEHELL.

P X—OWANETIRE, SEAEREMEL, tRNSITEIEERAMNZITER, IR L RABRLE

FRERERERKE. SZEME, RRXZIIRBAET, &5 BHHNTINBELHRBEER X

FRMMNKFEZRBY, XTETEAMBNREMWER, CURAREERERTIRRMRESEFR
17



Wz 34,

&34 FRMEBENTIERBELATBRENTE (NEZS)

monthcommentschange
ym -7.7184%** -7.7184%**
(2.9458) (2.9564)
year 4.2184** 4.2184%*
(1.7008) (1.7069)
month -4.2263%* -4.2263%%*
(2.0830) (2.0905)
score 7.3348%** 8.3040%**
(1.9327) (2.2110)
price 0.0078 0.0066
(0.0091) (0.0103)
FIEEM T &
AT -28.5752%** -30.0809%**
(8.4318) (12.5789)

N 1140
VE: *RIR p <0.1, **EKIR p < 0.05, ***FK/K p<0.01

BAEER, &k, 2020 F 4 A5 A /IFMENLIEELE 2019 F£5 422 %, XK
BT RIEZEEHEIEERERTVIEESE A, MRXXMER, 54875 B4, 6 BHr=
R EEMEAENERTTRET 772 %, X—ZRBEMNRR T ILZERTLEE HiT
R ZEFH A BRI

342 TRfgtele: Xtk 6 A 11 HeEl/F8UR

ATREERNRENE, BMNMUIERE DREERLNE 6 B 11 BAEH, /5i# 30
R, B 90X, METHNAEHIEMA ERLIGKEEE, EFH#HTTNEZSDE, M
ZRE, R7TEBINRINE MG ENERITLEARARRNES (REMN-7.72FH
-13.71), HEHEBEZR.

35 WEAMEENTIEREESNFERENE M (X611 ARKNEES)

newmonthcommentschange

ym -13.7105%** -13.7105%**
(3.0176) (3.0396)

year' 4.0895%* 4.0895%*
(1.7422) (1.7549)

month' -4.6947** -4.6947**

Eo FAEL TR EAURNE AL R a9 EIE.
18



(2.1338) (2.1493)

score 5.5525%** 6.4952%**
(1.9798) (2.2732)
price 0.0036 0.0045
(0.0093) (0.0106)
FIEEMER &
g/ -20.1570%* -22.1341%
(8.6373) (12.9330)
N 1140

FE: AR p <0.1, #* 35 p < 0.05, *** 5% p < 0.01

. REBREVARBEHIRANAE: LR SITFEYESSES T

4.1 EIRAREY: FRERE B R ARI RN

TR ERTEAN XK R E S NEMAERE R, K RS1F ERIENFZRHERTTF 00N
% (AHESHR) . "ERMNOEES, HFEENERCVERERNFETERBIREH SIEA E
(newcommentdate) RFWEHRENFHEMNZE (newcomments) ., AT EIFHIRBETE
DI E X, BITEARE — M ERAIEIRRE,

411 EREREARTERHESHIRTENNTN

1 4T E (BETE)
a) BIEFEEr, NEIHEHRHNESD (score)

BIEFSERMDEAE—MEERTRENEXERR, ExinH, EhE¥mEER
SV EAREREE,

b) BIEEEMAS, XNEIREFHINIE (price)

BIEMNEEMA, DHAEAEVHEEFENRA (ZE2FHEE), EYWEER
BEFEGFRINEERR, BTHEERHARBIEERA, BLBMNANEESENRIE
T8, MEAMERXNBURTEERA, RZEEMETERANE N, FbETEr
d, RMNBEFERMER, MKBREBEITRARMENRNE,

2. HETE (BMETE)
a) BIEMEEWHET, XNEEEPFSIERE (newcommentdate)
7E 2.1.3 FRHRAIE L1813 A newcommentdate 1E A1k 8 &\l i )R IR = 0] BE 4918

Y RBRASBARTEEERN&AXINER.
19



. HFREXF VAR5 ZREZINESFER newcommentdate, EENSHEIX—
RRAEEMERTNESTLIEERAOYE .
b) BIEMREELVEMNEARE, WNEIEPHFTSIFLE (newcomments)
ERBEPERERBRRAREREMRETERENRE. RITFHEIETE 2020 £ 2
B 9 BEERE 2 BB 7 SIFMEIE, B newcommentdate< 209&1E, 7 3-7 AH
kBN E R E. EHRARREREREEVENTRE. 2020 F2 8 10HE 2 A
29 BHX—W[EERARE T RIFHNEEL 732 K.
o) BIERARY, WNEIEHHMLTEFE (survival)
BAMRIETE 2020 £ 2 B 10 H5 2020 £ 7 A 30 HZ B AR BT STNEIEER
RE 7M. 7 1075 REIEFR, F 1047 RELNEREBARE T 21F, FTAEITALR
HAYEIES 28 K.

412 HEENEFESKR

1. BEXRE

EER—NEE ENRERr, ENEERAZS. " EREFLONLEELT.

B AsRTEBEREARN . MREEEEBENEAsHEY, AHRsZE—MRE
l. FINHEBRSOEREREN(1-5). BENFE SEEFEREE-RBRETER
=,

RIRBA BT EM AN e, AT EEEL, BIURENIE AP = f +c. IRKREBAIET
BEHoROEREAS . "EEEEERBENE DI EWVESHEFDAT1 - 9)f,

RiE, BMRREENKGHEEN ST T, BEN, RiRs.=k's,, ke (01, &
s ARVARIBXEE, coREaEAE, M 1T,

AE—HNTTR, BEMRRHTE, HEREFKZA0, MREETHHMATTL,
NHFEALSPAHEERAS . WREREFY, NEKE

r(l—s)f — f —sl.

RER, X—WEEENTHEMLEH, Et—BEEFL, tE—HEEL. "TRE

EREEVHNERTHN T FRE:
T = min{t: (1 — k'sy)f — ktsol = 0}. (D
—NEMNBIEREKSE, REE—FERBET DR EFHREEBRETLIREG

= .
= -

U ERMRAMREARNSIATERESAR, B—EFVRTEGLHHNSMEELXARA, MEZE
#HMEF, EEXFERSMTBREREUANEAGIHEAGERTE, ANEEBAETLANRELS
RAAKIZEEEATARBIR. BEBENERNIEMERL. REKFETNERT EBEMARNRE.
YR EBREEEBE TOERERERENS 1, BARERENTHBXFEBEIIBENES
A BAMREMERERINE, FBEBERAMEL, BEERNULHMES. BNEREMESEE
TR, ZRATHIMTTE. NEEEFEN LAMESHASEWMENNEL.
I MBRRERERGEE—E—EHEEEs,, HFAKBERNOEIRER.
20



[ee]

T-1
SHIr(1 — ktso)f — f — kts,l] zatf> 0.
T t=1

t=

2. rRIf 3T B B A B na
RIERXF (1), 555B3

T =n

In(rf) —In(rf + 1) — Ins,
( Ink )

HepnkrE EBE,
ETRBMITSHES TRIEFLFENEE, XTEEr, ’NE:

P Inr+inf—In(rf +1) — Ins,
( i >_L(1_ i
or T lnk\r rf+1l) mkr(rf+1)
EBERERS, EFVNEBRMIZET . XPENLFTEEXREN, FESHNE
EHMEEA, FULEFEFHNRERE /EPfﬁE’J 20

RXTHRENBEERAES, &MNA:

Inr+inf—In(rf +1) —Ins,
a( Ink ) 11 or N1 .
af _m(]_f_rf+l)_mf(rf+l)<
FtEEMAMS, EAUMEHFIZEE. REFFEEXH, BERAESHERHE
AAVEFENREIER, FALEZENFVEDDBEK,

3. rAif N BIERBRER LR

MEBMEBERF (2) WL, mRrEH BIEERTAE), FLaHESEX. U2
W, FEESMEEEETIANERAASLEFERENEEZ, AitFEENS, £
ARLRE BT AV T B MK,

fEFANFRF (2) ZLRNIEEETHE, BA—TEEEN T FVERENEFR
B, —HEXIBIT VAR IENEEMAREN . BT A FI M E E AN E
RV AR EIRSK
4. rRfEBEFLEERENE

AEER, TREAT-5). FLBIENSE

oy, TYREREEXR (XhETE
FERTUYHNEERRR) . BRIENBERASTTILEER

%%9&0
413 BipEIR

BMNAMTENEEREERTSNER:

FHE—, EBEHEEEE, WRERBEGEFETLT, HARFWVHEESESR,
#ﬁyé/:mg'w EXEA.

FEZ, EENEERAXNTFRESSBHETWHHRERHTHE. X FREEHE

21



W Hay&EE, REERLEEG, WRIFWLIFIEHSEE. FWEEFRESEELLTK.

42 KIHRFEFARE!

421 BEFDFWHSKERIE SR

RIBERILEB D EE—, FARBKIERR 1-3.

BiR 1 FAHESHIEE, RiF 4585,

iR 2. fmaRyEIETF, Wrls RI=iFTE (newcommentdate) #4E.,

BiZ 3 & 2 A EZER G RIFHIELE, s, #mirE (newcomments) 25,

EITEEREEE BTAREAERERNSEXN Y PEHSIERR, B IERE
AH&/N it EHEE (OLS) H Probit AL,

ARIHRIZ 1, BN BEEERAZME, BAEMRMT Probit &AL
Probit(survivals) = E (survivalf > O)

= ay + ayscores + azpricey + aucityy * varietyy + &

FEUHAERSD, MREB,BEANE, WRER 1F2EIE RABEFERBEIRST
R, BEHZEAMEHE T SR IEX R —EINEE.

AWIEHRER 2, BITEDXE R R R mE, BAERNT &N FRARE:
newcommentdatey = a; + a,scorer + azprices+aycityy * varietyy + &

XEBINRa, BE AR, WK 2 BRIRIE, RATFTESHNREREE —EH IR
EHE, SRAEETENRETHEAEXREE VN EER, bR EEVEEREEK.
EHIEE AT SEERN RN — EULE,

AWIEHRK 3, BITE X H _ P e, FAEAERS EmEL
newcommentsy = a; + ayscorey + azprices+a,cityy * varietyy + &

MRa, BEAHE, WERE 3 BERIE, % 2 AWREEVINEEIETE 3-7 BREEN
BERITMESZ, NHNEREEKR. BEHETE50E

4.2.2 BENIEFWHSHERIE SR

BT MMEENHEERARSTERARE, FitA T EFBENE T BEEEEN
g, JAESIERM (TERA), BX—HrmmRN Rt KRERE. BF
PEABENRERRRIVANENEBMZERR/), HAFERBS (£ 126 K).

RIBEE ", RENTHENTIERE.

iR 4: ZaARIKFE, M58 E, BF=1FATE (newcommentdate) #-F.

B 5 & 2 A0 EZERZHRIFHIHIAFE, BOMEXS T =17 (newcomments)
BB BEN

X P

22



ik 4 3 N AIIREVANT
newcommentdatef = a1 + aypricey + azscoresta,cityy + &

MREFa,BE AR, WMRix 4 BRRIE, HREEMARS, REE—FIHLIENE
BHE, METEELATMENTEREANIZEEEYW, FILEUTREATAIKRE
EVHERET T .. BHTEATFSETEINEE.

fRis% 5 XF Rz A9RR AL SEALL,
newcommentsy = a; + aypricey + azscoresta,cityy + &

WREHas A RZE, WRIR 5 FRRIE, RAEEMANTERELTN. EHEES
fRix 4 MAREVAERE

4.3 BIED A SCIESHT

SRR 1-3 RIED A& 4.1-3 4.3,

F41 BIETFONHEFEERNZMW

survival
score 1.3741%** 1.6882%** 2.2080%** 3.1921%**
(0.2782) (0.3171) (0.4062) (0.6001)
price 0.0037 0.0062* 0.0069 0.0092
(0.0026) (0.0033) (0.0043) (0.0062)
WITENEE & & & o
FEEHERE @ & o
W FhEEM @ o &
a5
874 -3.9359%** -5.4954%** -7.4492%%* -11.6928***
(1.1167) (1.2960) (1.7622) (2.3629)
N 1072 972 718 288
TE: *RIR p <0.1, **FK IR p < 0.05, ***FK /K p < 0.01
F42 BEVEDXNTH UL ERZ00
newcommentdate
score -31.1186*** -35.3134%** -37.3857*** -38.1100%**
(2.2972) (2.3933) (2.4984) (2.7416)
price 0.0155 -0.0100 -0.0121 -0.0088
(0.0109) (0.0112) (0.0116) (0.0125)
WITENEE & & & &
FEEYEE R & & &
W FrEEM & & & &
i
= 158.8126%** 165.1061*** 165.6678*** 154.1103%**

23



N

(9.7720)
1047

(9.9991)

(28.2534)

(28.0638)

FE: AR p <0.1, #* 35 p < 0.05, *** 5% p < 0.01

% 4.3 BIEDNTH /RIS

newcomments
score 133.4666%** 170.826%** 176.8552%%* 162.8269%**
(18.8427) (19.3137) (20.6480) (23.5540)
price 0.229]*%* 0.0862 0.0954 0.0567
(0.0718) (0.0714) (0.0751) (0.0844)
BN " " 4 = 3
W FhIEEN R 4 3 =
i
HHT 497.9214%*%  _520.1617%**  _581.9389%** 63D 5T8TH**
(82.1292) (86.6332) (180.0055) (200.3225)
N 732

FE: AR p <0.1, #* 5 p < 0.05, ***F 5% p < 0.01

Mz 41 PRMNBERE 11

BITRIE. "BENISEERS THEEER, R421

FERWIETRE 2. ZMNBRFERENTOES 01 2, HFUPMERENZ 38 X, &
BEF RN ERIER 227 X, Z—EWRALTY. RRAZRIEERENTNE, I
MEFERAME—HIRAELZKERE L RRETLREE W ERIRRT. & 4.3 WEREIET
Ri% 3, BIERY, 2 RELRGHRITNEE, WABLEA 19, BIEES-7T BRENA
TS LT 162.83 &, SXEKFMERAEM, ENETREFENTEEREREFEER
AN

BELEFE (En) BsHEE REESNTEAZFNRSI NERNMRIEREN
A, EREMEROFTIRE.

4.4 BIENMEEIMASSIES

XHHRIE 4 MRIE 5 MK ERD A Ik 4.4 F13k 4.5,

I 44 KERIEUTHEXS T R PR () B 00

newcommentdate
price -0.1275%* -0.1112*
(0.0556) (0.0620)
score -29.1867%** -32.3453%%*

CERTHARA ST EIMEER S, probit BIITSHRAEHABMERAERL. BEEEEREE
o
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(4.2139) (4.9060)

WTEMEE & &

I 157.9647%** 166.6396%***
(18.4281) (22.4541)

N 126

FE: A5 p <0.1, #* 35 p < 0.05, *** 5% p < 0.01

A5 KIREMHEX TR AR

newcomments
price 0.1021 0.1672
(0.4367) (0.4762)
score 91.2893** 149.9603 ***
(43.1120) (46.629)
WTEMEE B &
e -312.3268 -613.7673%**
(192.5119) (222.8879)

N 92

FE: AR p <0.1, #* 5 p < 0.05, ***F 5% p < 0.01

IR 4 ¥k 44 BWIE, KREXMEES 10 T, HRBE—FHFERAT 1.1
Ko BN BEEMARSHNERE, AREEVIIEE, Rik 5 RERHER 4.5 FrRit.
MENESRNBEEFELENEREHLTEEZL . GE5XKE, BENASNERE, HiR
MBAENER, RRTLEERSIESER ERTVELIZERBEIAENZENHR
fa) i 1 A9 IR H%

I, EEBEST

RIHEESFEMBNERETN T R T RBEXNERTLNEN NEEEESEEX
HR B EmER. BERAP N ERNRABBRAERDFENER. FitB(&EL
IR ESHBIRR T UL BETH T

51 MHENERAES
7 90 HriEBH, B 12 BEBEREESNAFL. ATESREERE 8 AT,
FILRMNBRA LR DAFLNERESELETENT . HER (2, REAEW) ST

B, TNEER, RAAAEEKNTHBRAEARELEEINTR. sIEFIRAR
N, RERRETSEN,
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EftFREREIE: 16.67%

“‘ R 0%

- EE Rk, B 25%

ERGFEREIFTET L 16.67%

[EHtRSEEALE LR 8.33% -

FAEEET: 58.33%

51 BEATL. EINTIEMEBRE

AFFWH 78 KEIES, FFUEMNAMNDMIME 42 . TINEE, 2 4 A4, 80%
EENREEHEETY. X508 (FTaIEREISEN 227 X) —2.

60.00%

55.13%
50.00%
40.00%
30.00%
20.00% 19.23%
11.54%
10.00% 7.69%
3.85% I
1.28% 1.28%
0.00% — —
3 4 6 7
52 BIEWEEEDM
EFTIH 78 RBIEF, SXERHMELL, K& (61.53%) B9 EFFER TFE 25%,

MmERS, EREDEE (70.52%) HBIE EFFHEWMATREARE 256, F /17;1_—# 47.44%
MBERR EFFROEVRAS X FRPEAFTTH LT X AR IEEX IR BRI
FUEEVSEZRY, HETARAANRESAT. SEANEE—4 ESEEREE
W, MAENZETHHRARNITHNEKREN.
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50.00% 47.44%

45.00%
40.00% 38.46%
35.00%
30.00% 28.21%
25.00% 23.08%
20.51%
20.00%
15.36%
15.00% 11.54%
10.26%

10.00%

5.00% 2.56% 2.56% I

0.00% I

TRET6% %I E TF&51%-75% TB#26%-50% TFE1%-25% VR FEE LT
B EWRAN Bl RA
5.3 &1E 2020 £ L ¥4F5 2019 FF £ FFXTLL

&/, 5 Tucker and Yu (2020)M9%512481MEL, EMNHATEREBIL L (9h52) BRI F&
T (E8) BROZR, @43 B, BT SUBIENEREWHCELWE T 500U E, 1
B 46. 150 BIEHIN B VAR E A E 50%, FNRHIBRINE HEEEFEL BN T 106 BB
E, BREFFEE, BIhE 22 2% BIEHIN KB LLBUNT 50%, TXE 10425008 EE
RIREARE] 50%, XifAEEN T ERBEBTROONER S MEEN, RONTEFHIEER

EHAEE N ARIBAFZELEM. ¥R, XU EEARZBIEF XEILINEZEL T
BTN

80.00% 75.64%

70.00%

60.00%

50.00% 46.15%

39.74%

40.00%

30.00%

20.00% 15.38% 14.10%

8.97%
o I mB
0.00%
0-49% 50%-99% 100%% |

nER Wi

B 54 ERMINLEEVHSEBIIELLRERE
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52 BIRBREBORMKS

BEAENESHEETNERBIEERENZW TAREERNKAENHTHES.
HERBRONZAREXFHTH,

BANAE TEBENTESRNER, 2ARNEE, 23RS EEREABIR. BBUK
REBRBER., MERRFEMIE. HHRSFFEEDWE. MEBEERKR—$SFRREUR,
IWAENRPBRE 1-59, 1 DPARAEE, 5HOIREE,

HIEER, B SA4MBIEIERGHSBREARERENBRER, F 2L11%NEIE
EHBRREAREZENBR TR, FMFEIHDWF 51 Fim. BIENTHESHENRIE
KA EERANE REN, mMENTFRUBUHE T KR T i3 EF 0 o ek A &1
BEHENBEEBRENINEE—RBEE. RERENE BENTERSEEQMNEF KRR
5, MBEMNEAAAEEETEREREER, ZBRBEERNTRANEEDNERBEK.
HAFERBIRZERSSWNENERRRE, IBABEERNENRZINR, Fafs
R PR AR BUR LTI .

%51 BEXNTEMBERNT K

AL < 0 55 B e 55 (I9SNAE 6 P77 TS G A
4.11 3.4 2.82 1.98 2.69

BANEAGE T BIEMKASHNEEREXE. F SLIWNBIERS THSRELNIE, &
58.89%AYRIEIS T RIUNBUR M HF, MBI EIREMNAES T, RINEZABENBRS
KRERBUIFZEAHATE—E.

BAVER T B8 probit B3, “H rent KRS A EAIBER, tax REFUIT EAIE
%K, finance KFRMBTITRFSRBUIR, coupon RFIEHFFERMFMEBIR, require RxTH
KIEE, BEARSERTHES 1-5, MARTMNRAERIREE, get RreBRBZ
MBORXFE, 1A%, 04K, £RAOT:

52 BURZFHEBRBKXR: Probit E3

get rent get tax
. 0.2297** . 0.1469
require_rent (0.1164) require_tax 0.1091)
. -0.9179* e -0.2727
A (0.4989) A (0.3930)
90 N 90
get finance get_coupon
require_finance 0.1809 require_coupon 0.0304

¥ F OLS @35 Pearson #X R EMERY—F,
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(0.1271) (0.1062)

-1.6020%** -0.5533 **
T e/
(0.4259) (0.2534)
N 90 N 90

JUEE, BRTHESHEERZSS, ERKBEEK. RERAFERBOR. HRSFFER
HEBSK £, BENFTREESENREABTNNFFZEAHLEEXRR. XEREHER
RIXFIREMATBYE, LEBRERIT LA T #HPr=E.

AN BESR

6.1 WEMREHR

AAXME=F, ZBINEZNTNLEZDAERDT T EZBEXN TERE Y S
BT, MEREBENEESUERITHEGERNES . REEMNTRAEERBEX
MZIRRE EEBE T TRANE A, REWMHNREEREZW. EA5T. Wt
FMRMER L. EMNBRERXE PR TRIEZ MO RER NATTE.

BRENFERRZAET, BRTXTHRNE 4 BRNAREREERZ N, BIVEB L
HEWRNFRUEZW, LLNARRER . RE¥S . FAEMEEEZRRZEEHEZNER
F. XEHRRKRMARTURRNATIE, HTEBERNERFITHEEESERX.

AENEF, FMNWET —MEENERRE, FBEIERTNGEKIHRER, REE
FATEI Y Probit F1 OLS AN TRIRHTT T Wik, X—IEMNLRE ERIEFITES
RNAEFTEEXEABMW . HREAET, BNETUEH# -SRI ER R R I T HY
NRTTEIEE, LNEERAESHNEE AFENZNEERESER, F5. AINFRE
LAETREMAEMEE, MESHAMERERNZIETISTLNES.

AFERERRANERDESBIRHT T HENGIT T, ABKEREXN T RUFEBEHETT
HHAH K. EAEZLETRESHNHEERS, FERTEERZFLEIRITABTE,
SHEEEBIEBHTITESTIRNETRZ .

62 FELL

TEAXH, FTBEIRRSTEL 1075 REEH 421,820 £ 21F, MR 7TRRM VAR
BEETZINEXPHREEARNERE. FNELW, Lt 2019 F, HEREESEER
YIS EAE 2020 5 2 BEb 1 BE TR T 17.02 % 5X— 85 5 3 SRR B 197 £ 824,
U ATER BN TR XTI EREG M. ZEHTHME 4 BHFHRERNRE, X
ErENEBEHNESEARFIBRELITREARERMR 1321 £/A. HIZE, #Hikt
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REESERAITEE 4 AN 5 BBERS TEERPMNERT, 6 ANEFRETRET
772 %/R . BAREEA, MREBIUBONTREHTESLER, BRUFEIELIAES
MENMHSHZFREIRE, E—BHRAEERE, WRAESHEREIER.

AXHIERERIE, BEFELS AFELiXEs, REELNNERSE, KEEL
RRENHFERERS . BN, BENEERAES AREETVHNESES, EXTH

REREAEN. SZNEH, HEERET, BENSHAISEZRSAETER. 28E
EF 19y, HfE2 B 9 HEREE—FANNNERR 3811 X, MR%E 2 BNELREH
AU, MEREH 3 B2 7 BERWHE LT 16283 K. HXMBERIE (NMETUREF
ARIBEESA), BRMNXMNEES 10T, 2 B 9 HEREE—FITNMAERET 1.1 X,
BEFAVENSRITHEHFLTEZERN, SEEMATHEALESHNERIGEN. MRE
Eki, BRABSHE, BN TERENKSIN, MARBEENEIKRERNTIR.

BEIEHES, TUSHEETEIERRTRIFXENERESEISNE, BIEERAT
BERER, HAAMAERESAT. Bit, BERTFEBRFRERSNBSNERE. BR2
BENBEBTREZZNBRFFHAZTEYE, FILMSIERE, RibHE, RAMER
SN MANBER TR N TREESUENERLRHENEETENT L.

6.3 BUREIWN

ARBEHESSE BRIMEFREETRAORERT, TEERMLRREFXRIE,
EEMBIENAERLR, BLEFIBRTEXM L TRSTLYHZAET—, FEAEX—
DEHRBERK . RRFR AL BFRRME T REFNSENKIE.

B ZENENEETZE. TiER 4 ANEXBRLERNER, T2 6 AL
R EX LR ER W E 7t BT, MREDHEARRTIRELENRERTREN RS
. "BEREFNEEERES REFNEREVBEEREZR A MITE. IRENFE
B, STRAZFBERERGATERE, EFESNRECEELWRIITRIME, K
HE XENFE L ABRREVHERT ERNHRENNESHNEER, — EFESHEE
MREREERE HEWSEATEN 2 AL AR EARSUMETERBRERIEE
EARGRIEGEHEENBHNEM L, BEERHRERR.

HR, BERATEEREV N EVHNREEE. IRANEEF. K3 NBNBEE
ERTEFREY BESBYAREESENLMSALEER. BUF T RERE HBERR
HERGVZBRMTS, WA HD R, FERRFNETRETERMENE, B
HTUMEFAREENFRIES, BB ELFRE, NMABES BRI,

Ra, NERTEERTERXRE BEARNEIRENNDETHFRANESRELS ®.
AT K, TRBCRMEARTENE, B2 BERZOEREEIRZIN EREERAER
HESFFEEIME, LT LSRR RIFELAME T GTEIE, AREERRM EH#iTH
ST M AR FERL A, RIZ M T € BUR MBI BUR AV A, 1L BURSRIE E ni@ i
FERBREVL AT REERSHEREWRASF,
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2020 EXFEEBENTN, REHEFTLERES. XKMR, BINMNSLRMTFTT
FHORZIFWEAZ —NERITLEFHITHR. RMNERARIEEHX B DRERE.
AR B TR RS Z R, TR %E BRTULRZEmMKENZENE?
ARREZMERREWAIRE? AT RBHER, BUSMRR AR XRBSRER L
BEHEX, MEEBEN? RYXETARRIEBIEME L EER[E, REWMR T HEES
TERTUYRINAEEE S RRXPRETEXFANR T S TERME TR TE
B, RFUNMAM.

AMRIER BTRERE. BRGESZIRNOROESUEEARNNRRS L, &
BARRFREBIRA TR L, FMNBERY P ZAERIESEIMEEEZIMEER. LB
TTEXNEAMNNEOES, RN IARSGE R TS IREF A EE T 5 Ih A s ER I X
XEEAENEMNNERSES RUERLENFEMHNEER IHZEN BT
TR BANEBINF B e BIEREFT S IOER, A TR EEMIER DT, B, BS&AL
A RAVFEM U BASFINIBR X A AR R P EBIRIEE T E A9 TTHR, IEFANANR A BIREL
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Li, Jingting

902, Block B, Huarunchengrunfu II, Tonggu Rd., Nanshan Dist., Shenzhen, Guangdong
+86-177-2747-0815 | 2731644867@qq.com

EDUCATION
University of California, Berkeley Berkeley, CA
Major: Economics Aug 2013 - May 2017

= GPA:3.73/4.00

= Relevant Coursework: Financial Economics, Econometrics, Intro to Finance, Intro to Managerial Accounting, Intro to
Financial Accounting, Economics Analysis-Micro/Macro, Linear Algebra and Differential Equations

= Honors: Dean’s Honor List

WORK EXPERIENCE
CMB International Hong Kong
Analyst, Investment Banking June 2019 — Oct 2019

= Worked in the Wealth Management Department to assist sales managers in offering help to private banking clients
= Passed orders including buy/sell trades according to sales managers and clients’ instructions
= Provided account opening support to private banking clients and provided administrative support to sales managers

Mizuho Securities Asia Hong Kong
Analyst, Investment Banking Apr 2018 — August 2018
= Worked in the ECM and Corporate Finance team to assist in transactions including [POs, M&A, CB issuance, etc.

= Connected relationship manager and syndicate to arrange NDRs for strategic and institutional investors in an US IPO

= Assisted in drafting IFA letter for a connected and major transaction in an ongoing M&A transaction in mainland

= Took charge of internal work in the team including pipeline consolidation and sales memo drafting

ICBC International Hong Kong
Analyst, Investment Banking August 2017 — Apr 2018
= Worked in the execution team in Investment Banking Department to assist in transactions including IPOs, M&A, etc.

= Engaged actively in financial, management and business due diligence during execution phase of an ongoing IPO

= Assisted in building financial model and drafting business section and industry outline in the prospectus in an HK IPO
= Compiled NDR presentations and drafted strength section in NDR deck and investor Q&A in an M&A transaction

ICBC International Hong Kong
Summer Intern, Investment Banking July 2016 — August 2016
= Worked as a summer analyst in the Corporate Advisory Group to assist in the execution of a variety of deals

= Initiated independent research on industry and corporation business of water treatment companies in China

= Completed a mock IPO pitch book of a company in water treatment industry and presented to department heads

= Collaborated with Client Coverage Group to work on a pitch in cold-chain logistics industry

Morgan Stanley Huaxin Funds Shenzhen, China
Summer Analyst, Research Department May 2015 — July 2015
= Accompanied analysts to visit companies to interview CEOs and secretaries of the board

= Assisted in data management and analysis regarding covered companies’ prospects and valuation

= Conducted research on the fundamentals of the assigned five companies in entertainment industry in China

LEADERSHIP & ACITIVITIES

Eta Omega Chi Berkeley, CA
President, Pledge Educator Jan 2015 — May 2017
= Administered and oversaw the managerial process in Spring 2016, and improved regulation and recruiting process

= Designed and helped to develop the stock investment group and foreign exchange market group within the fraternity

= Planned and executed an on-site visiting event to get familiar with targeted corporations and their recruitment process

OTHER

= Skills: Proficient in Mandarin Chinese, English, Microsoft Office (Word, Excel, PowerPoint), Photoshop
= Awards: American Mathematics Contest (Top 1%), American Invitational Mathematics Examination (Global Top 1%)
= [nterests: Chinese Dance, Culinary Arts and Food, Wedding Design, Karaoke
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