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A REAEAERE 1 R IR A R Iy T A, 22 S BN KRR A B B 5] AR S
NS LHREARE B D XRREAMNFER
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R FDGE S 57 B A 9 L2 DI AR 0 [ RS B B B A BT R PR R
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R T A AL HERE o R [R]E R R A& 7 A A Il 42 28 3 AR R AR AL v e A A A 40 258 R
(E5A 5 LR ACHERR D | AR B O Al A 77 28038 1 4 v 2 38 o A ol PRI & 3 ) 422 R A5 I A48 A
SCOAY . S5 IE ATl P HE R R A G B B O Al i AR 7 AR IR AT B R T
XPAR B O AT 5, 238 2t A i B ) [ A0 e JRT 45 A o5 A7l 48 Al B E 3 40 1Y) Ll H A
I A A BT BRI i Al 2 B R A R T ez A E I O AR AR
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Z5 b, BT Békés and Murakozy (2012) Fl Geishecker et al.(2019) 1B #ETE LL & 51 5 thor 78
G 5.5 £ 52 001 1T AR 88 S50 585 1A 5 0l 1 1 e b 57 S0 I R TE0 2 15 L
i B BUAR S5 FEOBIL 1) 8 R (o] R B A B A 3% | 173X IE J2 Békés and Murakozy (2012) il B 4 H
S T A ) IR R BL A L 2 ke Al i T S O (R B AR R Bl DR S R R T
W 1E S Geishecker et al.(2019)FRISHEAL & A5 BARIL I E B ZE N R Z —

= BRI A RE X

1. #4E 1% A

AR SCAE ) A 32 E Ok L D OGBSO 2 (2000—2016 4 ) | A B L i R 1 8 | R AT
TR AR BT S BR A A OGS AR BT 0 RS R O s & A M —HS6 i
it — 11— 52 B O =00 J2 100 AR B3 — 52 4 RO T8 5 08 HS RS 48— & HS1996 A, SR )5
DAl —HS6 75 7 it — H Y FE 2 B A UG i SRR R 1 7B AR D C Al — ™ b — B A I AT e i
AR AR R % Bekés and Murakozy (2012) \Geishecker et al. (2019) 80 RIS W 14
SE L OGRS RS PR L O RUANERE ) H DGR (S iy — PR 1) 5 BRAD 11 OC R AT H s
FE 4, e i A 4Rt E1OC R AE B REAS ik — 3 A [] — 101 G 2R DRI AR 52 I [ 22 59 10 7 A A8
REF . BHRFEARNIE R GEEA BT ML, B ge s RO e T H DR EAR M A O
Y SR RO TR A B A | R A S P ) D B R = A AR TR S 1T 56 2R 2K RN Ak T
W ) i i 2k @ I 24459 3] 2002—2013 FALEE 472352 FK Al [RIA At 11 A E Y L S
e 2 T AR B

2. ABREHOXFR IR EEAES

(1)IRA, B, 154 Bekés and Murakozy (2012) HOXHREZEPE H 1 A TE 5 )7 i # R 22 PO AT K& LA
LR IR E CHFREE R O A AR E R DR, HIK E% Geishecker et al.(2019), #F
— R R ] NS I — A O R SO — IR 1 7R AR S S0 2 AR SO — kR 1
5 H AR T AT T KAy HNFRIS R b — R ) LU R SRR D T A AR

(2)Alb 1T 5 SRR . AN SR AT E HY T 06 &R Al 11 G £ B F A AR 4,

© — MRS MR Y Iy AR R 10, L5 5 R R 5 07 SRS S 14115,

@ 1H% Geishecker et al.(2019), 5 T HERG B H 03¢ R EA 15 b P AR M0 RE A PR LI, 2R H 56 R 7R %
W IV BRI AR A 0 IS 20K HE R — 2 A i P OC &R R RR T R I B S A,
fli % Békés and Murakezy (2012) , FEZ20E Y L1 5E O /D FE S L DUAR A9 1T 0GR ROk = i b ¢
2N UEAT R A ST N BRI G T A =0 R
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T e A7 AR Y JEAR AT (A 1 BT oR) @ @— Uk 0l B BT A7 77 s 26001, ELAT 8 Ak R AL
@ AT 115G 22 A L) 1 AT B A9 B I ] 398 0 BB 9 (3R 2 7R ) s @ AR HE 1 SR AR AR B SR
P E BB /N TR O (B8 —AE R AR S M E R A X AR,
RAAUE A I E A8 i PG 17 X B 3 i s B A S

@ gE b ARRE R H R

x1 AENRAEE THOXRER S
MO XREE HOERET G (%)
() —WHEE T | A AR | RFEER N
ol —HS6— H 1) 51176509 70.31 21.87 7.82
ol —HS4— H 1) 37972651 59.81 31.11 9.08
sl —HS2— H ¥ # 22464660 44.79 43.18 12.03
Al —HS2 3293359 23.22 50.76 26.03
A lk— H B 6902775 24.03 51.25 24.72
HS2— H i 6596 9.38 30.70 59.52
£\l —HS2— H 89 s (9% T 5 5 ) 4544767 43.60 47.88 8.52
il —HS2— H i3 (HBR 5 5 4 10207232 40.74 42.33 16.93
*2 AREHOXR ST EERE HB{r.9%
G R Y LR T 52 b
. sl —HS2— H 9 # Al —HS4— H ¥ # il —HS6—H i | (4ilk—HS2—H 194 )
’ NV — N — W NV — NV — Wk
o o o o o o o o
2002 4231 34.99 37.34 45.89 31.07 55.30 42.69 36.12
2008 41.23 45.81 30.30 59.56 22.22 68.75 39.77 46.85
2013 47.58 44.59 31.57 62.89 19.39 75.95 43.44 47.29

. BEHRN R S EREEFESL
(DS SRS, 5% Ahn et al.(2011) ARG 0l & FREBI 5 50 A g el & b & A

“EAGp e AR R g SR BB < 2 B UM I AR R AL R S B B A

%

Poncet and Xu(2018), 3 T CHL ™ i 09 45 b B 15 B 25 38 JR 48 206 87 & i A A7 X 49 ¥4 bk o A

@ A ZERN (HS) LMt 1 6 FR o SCRYZE )t 0GR AR I A IR K2, AR 1 M35 (2)— (4)4T , Bl
AR YONEWORTE O R BB T R M TR BN Y T19% T BB 449 R gkt 0 e
BN N2 8% T3 12%, B3 0 X R — LG, 76 W —H M E G0N, — kPl O R S T R
AR oAt A Aol B 2T FAKSR R4 TR L 0 X R B AR Al 5 B B2 T B/ &4
M E PR RS ES G, %R H R p S m e 15 5 O S AT I O OC R AR R B — b
AR AR K LE N 43.60% , X % B 16 0 — R IR 2 R RE I R R A 7= R R, %
FH 5 A Al A R R AR SC I BR T8 5 v A Al AT IR A5 SR B OR — UrE B T H A R e ik
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Trade Intermediaries, Information Asymmetry and Unstable Trade Relationships
TIE Ying, LIU Yi-qun

(Shanghai University of International Business and Economics, Shanghai 200336, China)

Abstract: Trade theories indicale that, once established, the export relationship will keep stable while most
of the relationships turn out to be “unstable” in reality. This paper identifies China’s unstable trade relationships
from 2000 to 2016 and tries to explain the occurrence of unstable trade relationships from the perspective of
intermediaries against the background of information asymmetry. Stylized facts show that, unstable trade relationships
are characterized by high proportion, rapid development, wide distribution and great growth potential so that it is a
common export phenomenon that needs attention. This paper introduces trade intermediaries to the existing
theoretical framework and finds that trade intermediaries will affect the firm’s export behavior through “export fixed
cost allocation” and  “information spillover”. The benchmark results show that intermediaries promote the probability
of the occurrence of unstable trade transactions while reduce the probability of the occurrence of one-off export
events. Further study shows that, the effect of general intermediaries which proxy “export fixed cost allocation” is
the same with benchmark results while the specialized intermediaries which proxy “information spillover” promote the
probability of occurrence of one —off export events and capture the “passive export”. The findings above are
significant heterogeneous among specific market with different degree of information asymmetry or uncertainty. This
paper also finds that intermediaries disorder the existing relationship between export sustainability and total factor
productivity through  “export fixed cost allocation”. The conclusion indicates that widely existed unstable trade
relationship is an important component of China’s export that cannot be ignored. To promole the export “progress
with stability” need to guide and standardize trade intermediary activities and further reduce the fixed export cost of
firms.

Key Words: trade intermediaries; information asymmetry; unstable trade relationships
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