2 Z
AXERIET (n a0y 2015 %% 4 (&5 77 30)

RANGHET ARBRET 57

— A TG EBH FMH 6 ZIELS AT

s E REE EEE

(1. EITA2: SH2epe, 155 BT 361005;2. Bk 2520, & Ei1 361005)

BEALAWR $XG“OBBLNFH ART, BREFELET TRARTARATY L
P B ER R LN ERKE, FE—FTRRT TR EG AN, FERR . F—, BN FH
R QBLTANRETHEAREANATHRAE, AMNEF T LMY FZELTAIRELA
BT EENBEAE AR CBELLETFAIREYALAR, F -, AAMKGHBELTAS
BREZEAEHFPEFHTHREBAEREEZR #—F W, B—FOBLTXIRETRFHG T
BRLBLEEFLEFR, ALEREAR ZABRAARATH R P MLLLET ERZE, T L ZH
MHELREAFTHKY, ALHHARARFET CHOTHREMR LK, EH B THoESKRBERRT
F 47 A Fo T I L ABLH 8GRI

RER BN FH; ARERRRES; THRE; THAH KK

AN S . F276.6 XEERIREE:A SCEHE 1671 —9301(2015)04 — 0070 — 11

DOI: 10. 13269/ j. cnki. ier. 2015. 04. 008

—. 515

KPLOE, RE—-EB N TELMEL AR ZLERRE, AT, EYHNEFHAY, TR%E
LHEGTRBIAE, £ 1HSWIIETETZEREREEZXENRBALZLEH, K1
BR, BB R & MEE RS EERBT A RRMBFETE SR, AR R ARLP O8R5 5
TG, BT USRI ENE VAT R ERERELFHNXE, BREHTRERINE
T, TR CAEMK R ERRARASEREE"™ . LB N6, B 1998 5 —5
“EPEF I RAELE, B SR SGUES EERRTRMEM . R, GEHLEP, REFIE
TEIN B BRAMBEEAR L

BEAA MR R EA RN B R R F MR IERCHERIER, BARMNESEERINTF
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KEEBEEHE, B4 S0, R A AARAWS SAREHE,
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2012 SRR AE K BB S A RMNFE RN ZLFHHT G R MRS TH—FT K
&0 — 75, BEF R A BT 5 RN AT ARG 38 78 AT 5 2 8 X RV RE 2 iy (o 37T T 4%
FRBETAEY T ARG 75—, BEBANEAB LA (2012411 A19H) , REBRTH 13K
ARBAWEEWARSN, A —ERBNHEHE BEEHETEX EHAR, X ARMNBIR BT E 4
BT R R SR T AT R

AR B E R, LIERR T HE A BAT X 47 58 6 R R & il TR
B, FF#t— B T WHRMAA RN, AXHTREREAE: ERNFERBZEEFNTS
RELHEAT T R, MUERIL EFETEA KRR, WEXR ERAEENEER—
AT EMRRELEEAESN, BEMN O EREEHTN B, BET SN BRI R N8
HEMZEFHFRN—FEERR,

®1 RE+SEFHANEARRLLEH
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2012 TE R TE LB B kil FRR RN RERRERAMELRE
2013 “RRA” B E&RBET SEEHE BHETE

2014 HE AN E wAEY MY SEEL Kok EESAETEIEN TR

FHRR EEBIEATFAEE,
=, XEHSR SRS

E AN RA SCHRR R 5 R 2 A AT S BT TR . BI0, Smith et al. " BRI, 1982
FMERRFPERENERRKTERREXNF T RE, R TR EFITERE=AET
BERBEN, Burton and Young  BAX K, AR EH A UABNERF BT ERT TEIHE
KR, T B HERETRMWASTE R B HGEER, EEEF REBNES, RN E R MR
MHEEEHAE EA, HTRESMRLEHAFRKER D M RHEB R, FREAMNT
MR HFMNHEH ARG, HREEERFENERELFMHERTIET EH R KE,
MABAZHENXEKE  FEMNORFTEXRERE R AT 2MEF A HIREEENHET SN
B, XNEXRS PRI, 7E 2008 LK =R FE TR E 4+, 1S09000 i B4 Bk & AIE HAC-
CP faFE b OB mIEHIAIE LA & 19014001 AHEE A RNIES LR BB R HERA RIEMN A E
Flo Zhou et al. VBT W, S HI EHTERE T RAX B G BIBHEE, FRET
RAPKEIMR, AR, XEARFEXTHNEEBRLEENEE EOGEEXE, IR MR
R A X R R ELSFHN TS RN #ITHR.
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BB, T B AR RBUE R S ARWERE R TRERAT G AT R, Wang et al. "B R
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R, HRJLTFBA AT AT B AL R X & i Z B A2 5 RETHR, - HIHIE
BRI FERGAR ST Bl , 2R 2h%" 1L 2004—2009 4F % A4 M GG R 1 [
EHEARARTHRRA, KREAOFEHNTHRABE AR, XERETG BT UE-—ERE
LA ERY AR LTENITA.

BRNHRNTE, RFEEN TRBZLFHNSEIBERAENERR] AOBRKE . #
BRABEBEHRESR, AE ARREERAT S EATREY T IR 22 H 83 5 AR
BB 5, B RURAIR WA &, S A NHERERRMITAEEEF T ARNEFRR
&, — MU SEATLBRORFEAEESRE ARER" 877 2R R A AR R AT, # 5]
REATHH MR 3 K, oll 4 P= 54 88 R R IR T S PEBUN & & MBI T TR LA 341, &
ARSI AHBRENERRE, RATHHERE SEHLERE RBK, A5 ZBRH Tk £=H
“EBYR” B4, ZRERBAE L 4937 TIUHTIRA 9 LR — KR S K, R & H M
R T I E X R B 7=  EOfE . BB ELUG P B H IR AT a0, WTTx 23 8
SRS B E AR, 5| RVEA TR MR AL s BUE , &R RSB R ] 885 RITH
A BRI RE S R AR B 2 A, AT T el MM B B iR A

AU BRI ES" AR R, ERB I REHER T PERATHELET S AR T T
BEEAE, RINZERRUTEE: () EZEHH, BREEE ETAANRERS LT BEN
REMTGHRA? (2) BANEMFREEA R HB R EA M LR (3) BATGE T
BB WX T EZRUET? RS2, BANGHRMETHH?

= BHERSWMRRER

(=) F#HFF

H2012 411 f 19 BEANSEHRELUE  GFEREARRENERBANNGEE, BAHR
Bl EWARSEABARES FHHE 12 A9 HFGWE.12 A 13 H ARBEAMER AEZL
FEA W REBEA DTS, 4RT,12 A 21 BORITNZE) 22 B GRS £ EREE Y B S
LB BN H AL R B O B RS E QBRI NEEAT RS, TR
EhnEK, RS RRARGRNT
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ZHBTER(DBP) & BN 1. 08mg/ kg, BBFRIK 260% , 21 HH40 M MR ERES| & AR EIAR K
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2. BHAEAS(2012E 11 A29HE 2012412 A 21 H)
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CEE(DEHP) 5 B#ik 3. 3mg/L. WH , FEREEM. L8, FEQTAER, AEFRE=FMN
BRI, SR9F A E. A 13 B, FERMIEN “ LR F 0L B R ERARAF" 8
BHRSEA T 11 GBARERIRETR, 3 60 51 B DBP & & 6.37mg/L, JLFRArHER 20 £F;
TR 52 B2.52 BETMRWR 1618 \FET 52 3 2 i ) DBP & Bt 3me/L, BARHER 10 {5
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Ao Bl AEBUNEAEFRTEARKHOEW, FERER BRE HAEFLRETES
AR ER X W lk LA R AT A T AR H fA AR

3. BHMEIP(2012412 H22 BE 2012412 A 31 H)

ABEE, B OEBANES" Rk KB H TR £ — R E T E R AR A,
PREMEHEEREE BB EHHATRRNENR AB LR TEAXMN THELW IR
B ST EERIFFE . 2012 4F 12 A 21 HEE, RCR TR E)E BIRE TR R EMAEHZHRER, A
HEAEEFREA FMBAF 3L, FFFRBAN T RERE T EME R BN AR EE EEME
FMFEEPBIE, FA 22 B, RACH M) % 1 T QB BRI L&) , IR B ILHE KA
AR ER , AT MB AT X Bl FSMEA IR0, HEBR 578 A9 4 fn 28 46 50 597 6é.
BATA, (HrHBE) BERE L BB BHRER AR ARRHEETE, e MY S =
FERN X ETERNRESAETEAEER QAENER AT SRR ERLEEN
BHIEE U MK E R T EOE L, A REBRRET SRR W,

ETBUNEM4 IR BRA “ B4 RE" (Clustering) B FFHE, A SCE S 3T R & A 3 4
FHEAWTH LTI, A RET G QBRI FH KR &5, RGN HRAE
PR ACH” WHN I L MRAEH . HIK, F RN R R FRRIE, BRITEF S N RBEEAS
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AIGH—HRE T BUNEMHA BE" AT RS E NBREE R Em, w8 R E=
TFERE AN . — 07, AT AR IRE IR RE F & AREFOHEAR B8 HERR
ASBBTTEBL N T AW LA G A7 FI2EERME , 84 % 20 5] 7] B8 & 32 45 2 1 th BL T
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‘W AW AF KT G 5HE, AR AXEA TR TS RN SRR, BERIN ERUAL .
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MHRM KA RS EERNEART G ZELFER EF LA REBENBR, Carter and
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(—) HALELEHBELE
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Bf L THTBTRIA B —4E M 1 RAF], BE , RILBE 12 RAH 4 FEHHE .8 FUIH .2 REWEE1
KAE ETHAGMEN A AR, H50EEE 1 REE ELHARM | FEEE EHAFAERN B REE
AR, AICHIV 55 B8R IR T B R L8R E G B IRE
(=) BBYFE
BRI HERERBREFHANTER B AEEREHE 0T RETUHR S &, Hit
BEREMELRER SN R N ZM, XM FEENEE, BEREREAHEX, FU &
R B R ER SR ST GRS R Z AL R B FERMRE" , BAeNELSREY
KERRFfTL EHAE, MEAEERNEAHHREREARMEREEBEN, A SHRE" A, &%
HAERREEATTRERR SRS BABR MR . ST, A SCEFREF 5 E IR A (Mult-
ivariate Regression Model ) #4732 TE 4347 LRk 6 b YR IR A , 35 AT S8 38 ke ity SoiFE 45 217 . HE A
A .
Ri,=a,~+BRW+'yZD,-,+a” (1)
R,=a; +BR, +y > D, +AR, Y. D, +¢, (2)
HA R, AL R ETARAES  HHEHRE,R, A HOTHERE D IS EHRERLEN
B R, Mef A O 4 FEAESN,D = 1;/M,D =0, 540 EFE“WB M, KSBE BRR
REHE. M, BOSGWIAN, FE S FEFHMEN TR, EEFEFORNEFE Y
17 R HEORT S K, BDEE 2 (B AEE OR( -5, +5) . B4, 5kt (R, RITANE
41 FFEHF 3 BRI AT REEA K, SEZTEIAS , X4 1 43 fat & 0 ¥yike R (0,
+5), B D RIM R v RnEF AN BRFEYEERBEMATHEN RN, ERELEFRF LA A
HEGREMS ROEE EHREOIE, ZRBIHA RN RN HW B EHRXRBAER,
BATIMAZ TR R RERNE KL, U — P ERZEEX LT AR RERNE N Z N,
H., REERE5HH
(—) MMEBLFAE M THREZETLRTHRE
AL BISTAERL (1) AR (2) AT M, AR EEEE R P H45 14 B 4R 2R 60 38 0 10 i[53
ZPEE MEASGEELN THERAANRGEENR, HET, B (2) R (1) MEIRZERE
AT EE, BRIV FETHOEA (2) WEALR . RZ, MRBABHIFRIEARDBIHRERE =4 %
AT F BTSRRI (1) MEIRE R,
1. FEBE EHA R TSR
AEEEET AWM EHAR BN E G MORET RN, LIS RINE 2 Fix,
F2HAREDFIMERAZERER, RREH 1 WELIEE DI £ 1% KFLEBENR, BIHAREK
A -0.069, XEWKRE,7E(0, +5)FHHAN, BRENHHEFEMEL N -6.9% , 13X 6 M35
H R T EBR KB T 40% . ] WL, $EA T S %0108 T A= 7= A 65 m) A Y 447 R S T 7™
TG EETR, NTT 45 T A MBI 120, K2 CRE Q) FLERBR, RFREH 2 WEMEER D2
B 3 REE 10% KI7KF L B3 R 1, HAER -0.006, X EWRELE( -5, +5) FHHNFEMIM
BHTERITREALAN6.6% , FAT,R, x D2 BEIHRECHN 0.474 76 1% G it /K ¥ LB E, BB~
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wmEL FRFH

KFATHAPAKBEETD?

£2 ARAELEHRRAMTSRE

AR B c# D E &
¥ o %é\\ %é\ e o
WA mAE REaW goem 0e T ATAm AUom ARAE ARAW
(1) (2) (1) (2) (1) (2) (D 2)
(1) 2)
R 0.904** 0.896** 0.752** 0.753** 0.520** 0.502** O0.817** 0.808* 0.760*** 0.765**
" (13.14) (12.92) (41.53) (41.50) (15.94) (15.15) (40.89) (39.65) (43.40) (43.63)
Dl -0.069** ~0.062"* -0.016*" -0.017**
(-6.94) (-5.09) (-6.69) (-6.73)
m -0.002 -0.006* -0.001 -0.003
(-0.80) (-1.71) (-0.67) (-1.48)
0.003  0.012*
b3 (1.25)  (3.60)
0. 482 ~0.214
R D1
nx (0.88) (-0.78)
R xI2 0.474 *** 0.243**
n (2.79) (2.35)
R x D3 -0.919"
- (-3.98)
Constant 0.003*  0.003** 0.001°*** 0.001** 0. 001 0. 001 -0.001** 0.001* -0.001** -0.001"***
(2.56)  (2.56)  (2.93) (2.93)  (L.26) (1.23) (2.51) (2.49) (2.58)  (2.58)
N 1 1 11 11 2 2 10 10 12 12
adj. R? 0.342 0.342 0.260 0.260 0.210 0.215 0.261 0.262 0.248 0.250

FE(DEFAORBACE(RE), * . xx w5 2 EAFTE 10% 5% LB 1% KFEBE, (2)D1.D2.D3 %
HMEEREHL FH2.EM43, X AFHAFHFT oo MNBIRA0, +5).(-5, +5).(0, +5), Hotia) F 42012 %
11 A19B8 %26 88,01 =1;EBAI2 A3BE20 81,02 = 1;AEEI2A24 8£31 8,03 =1;R, #
THERETH. Q)BEACHBE " ZEREREVVIGHLECGBEB LTI ;DM LECGBE ZERFE. £
REASHL OB LFNS,

2. BEATL YRR H 380N

RANNETHREBBUFFEHEOBTLARG BN, R2 P BREE(LIINERLERER,
AT HE” HHBET AR T BEM RN, P8 AlER AT P8 HEt
EX T BENANTHR (D] WEBPRREENR) , KRATHEXHOBERERE -1.6%,
B, B 2a B3 T LIES R, FR,ER2 D EFQ)FIMEBPERER,D2 WEHREAERR
REEESET EHARE , XHAF 6 IR AT E L W8 KH B R ET LN R R
EHERBL" . B, ASTHERBE 2b R\ EISTR,

#—PH, K2 P EEEQ)FINERSRER,D3 BEHRECH 0.012, % 1% KF EBE,
XYL HT B B BARN R EaE) AR &, WA HEE T RBRE R, A 3CH)
Bt 4 BRIIE R, ®|FZ,CGAKE) WEFREFBSEEEN TAE) WHTRAEZFTHEH
INREMEW, TR A T H

(=) HEBELEFTAHTHREA

23 LERE T AEBARES" 4 Ol SO AT RAT L R OR R M. RA1EZE, B
= RSN L PUREMLSET BEQERBN" . W3R 3 Fim, LR AR EES, B
IR D1 MERREN -0.011,7E 5% K F ELEE, XRABANEHLHBELARNKEWRTE
ZRAMEE R, FETGN AT HTEFER, TREETRESAENME T2 X%
Bt 5, ARSI R P37 N (LEENE BRI A SN R ) WA T HE KR
BT, ML EHE(RE HEE . 25W) hEEAR A+, BHAr R D1.02 D3 §EERBEHA
B, XEWRE “FERPN " M TR AR B, NTTEZ T A XHMR X 3a FRL 3b,
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®3 HEBREHWARMTHERE

AR B CE

bt WEH T 257 HEH HEW k]

(€Y (2) (3) (4) . (5) (6) (M
R 0.955 ** 0.795 *** 0.919** 0.990 *** 0. 549 ** 1.342°* 0.489 ***
- (24.04) (25.41) (39.80) (13.95) (9.32) (13.27) (9.42)
b1 -0.011" 0. 006 - 0.001 0. 005 -0.005 0. 007 0. 001
(-2.06) (1.33) (-0.23) (0.50) (-0.52) (0.55) (0.14)
» - 0.000 -0.002 ~0.000 ~0.001 -0.003 -0.003 0.001
(-0.04) (-0.51) (-0.13) (-0.21) (-0.56) (-0.41) (0.33)
D3 0. 001 0. 000 - 0.000 - 0.009 0. 028 0.010 0.018
(0.12) (0.04) (-0.07) (-0.68) (1.24) (0.23) (0. 85)
R %Dl 0. 209 0. 161 0.024 0.076 1.992 -0.342 0.189
m (0.33) (0.33) (0.07) (0.07) (1.31) (-0.10) (0.11)
P 0.182 0. 308 ** -0.019 0.936* 0.632 1.567 0. 007
m (0.80) (1.99) (-0.17) (2.58) (1.58) (1.01) (0.01)
R xD3 -0.219 -0.423 -0.293 0. 144 -1.078 -3.797 -1.886
m (-0.39) (-1.05) (-1.07) (0. 14) (-0.87) (-0.87) (-0.39)
Constant 0.000 -0.000 0. 0001 ~0.000 -0.000 -0.002 0. 000
onstan (0.43) (-0.24) 0.22) ( -0.10) ( -0.45) (-1.55) (0.69)

N 2 4 8 1 1 1 3
adj. R? 0.394 0.284 0.355 0.327 0.182 0.273 0.060

E(DETAGLRKA LE(RE), * #5452+ K FTHL10% 5% AR 1% KFLEEH, (2)AB.CZ#
23h AR B BEAEREL,

(2) RATHAXMARBRER

ATHREMBRBES, R 12 K A BRATE LA 5% R SE LA BT &R ERI D05 .
FRUE=R (R 4) P U | FRE B MiHR G, & =AM D1 I E A REFES T
EBERFCRA SUR HF#THE) , A =AABER AR SR ETRTRAFEEEE
i RZ MRARRARFH AT ERNREHARER B S AIH,SUR =AFEIFH D2 HHF
BB RE F ST EAEE, W DL M D3 MBS R ES BE , HBKGHREN FEL509.85 f
11. 82,078 1% K B3 X BEWE R R AT RE W8 (F4 1) MO RBE) BiER
B(EG3)WMBRBFEREER . BEEINAA, BT S EFBH T LIEXR.
®4 2012 FEEMKRA RABERBNES LG B6ZTT)

[=1=1=k

RMFE

Eix it R FMHEE
SrEmE 748.05 712.78 21.72 281.46
FRAE it iR g EFF agiz’il
FpeHME 208.99 166.15 89.06 76.78
i =1=ki] R B he EZHTH A
SpeHE 66.76 63.43 48.32 44,75
£S5 BAREZHABLTATERAASEG4RNTIERE
R, D1 ) D3 R,xDl R, xD2 R, xD3 Adj-K F&
0.492**  _0.015°" -0.006"* 0.0014  0.200  0.360" —0.531°
BB 001) (-4.18) (-2.61) (0.30)  (0.80)  (2.90) (-l.86) 209 472.43
0.755**  -0.015*" -0.004 0.018"  0.111  0.374*  -0.961
THEO aas)  (-349) (-128)  (319)  (0.25)  (237)  (-2.43) 2% 67682
0.979 *** -0.028 *** -0.001 0.017** 1.117* 0.114 -1.279 " o
BE 161y (-5.713) (-0.22) (2.62)  (3.45)  (0.64) (-2.82) 036 9146
Test of [ H5] 9.85™ 317 1.8

R AEFTRALKA 2 H(RE), * | ** | xxx FF KT 10% 5% AK 1% KF LEFH,



eE #REL FEF TATHBP AXERT D7

BJG, N TREBR 6, BRI ER A REHE WA RS E N R FHFNEEREE
BREREFESR (CRA SUR BIFHTRE) . 6 B/7,D1 MEHRHEHKGKE FHER 33.92, 7%
1%KF ERZE, XEREEFMH 1, BRESREAFREE EHAF >R BB BRENZR
HIBARBRENET TR, ERBRATHEE T RENENRER, Ad,%& 6 £8x,D2 D3 K
Rek FEFARE ., XEWRE, 542 MEH3 P, TATHHEE RSN LT ARE Y
W RE LA EMNERTATARMRNE®, MATE,Bi% 6 B8 THAZE. RITAN,R
FrEEREWREERREARRS, BRFs TS E-ERE L RETREABETLARIT .

BN RERWTURIERA,
6 ARRAELTAREBAANFEHIHTHERE

R, Dl m m R, x D1 R,xD2 R, xD3 R? F&
RAMF A 0(3928) (_-%.0:36) (_-%.02?34> (_-%.07005) iy (%.29597) (-%.37831) 0.165  66.98™
R AL e
pwe 07T MM own eom . ows 03m o -
rHEH 0(1515433) (_—01'.05171) (_-%.Og) (%.09%8) (_-01..81395) (01'.20415) (-01'.511(;’) 0.283  143.68°"
o T U RO NESR OD em o mes
imom OPT S om eow o 08 o e
ST Tmy (om0 @B (L @an (L OM s
G OU A% A% UL 8D 2% e mes
FIR ooy (creh (00D (S (Lon  @an  (clsh 02 L
aven LT S e om wm 6ot 4B o e

Test of[ H6 ] 33,927 6.73 14.28

EAEFTAGLREH 2 HE(RA), * | w5 ok SR EFE 10% 5% 1% KT LEF,

() #gHAR

h TR R AR, AT TN T RERER . F— AR EG 2 T HR N,
YR 1 TR B 3 TR AT, XA 1 S 2 TR, SRER, AR
ZEA ., £28 3 M FEHHNRIE O 5RERN 0, +3) (-3, +3) F(0, +3) ,XEXE
SCREEA0, +5) (-5, +5) (0, +5)BHRAIE 0 A , IR W RFATE, F=, RAITHEBAN
AR R BE BT MBI =AY B R 3 N BRI R A EE 0 S —Ff
B, A XA RSB B EARTRE

N B SBURE

A3CLL 2012 SER M BIEBARIEG" AT R, BREIERE TP E A B AT G0 = g
B & S BB , HifE— BRI T TR AR, PR A 55—, BRI 4
B A RRETHER BERAATHEMN, A TEMCMEE AR RERALT



INDUSTRIAL ECONOMICS RESEARCH

BERERBE”, MM HEBER EHARREREWAHE, -, ARMRMEEETAFRRER
ZZEANERTARMGFEREZR, #—5H1, 8- KAWL A A BRENZE R KL
WAEAEREXER. U EEERY, RERAT GRS B & 8F T B, 7 EHE Nl
HEEXARMN . AXOPFARAMEET CARTHRUBIFE R, £4 B TR REE R ET
NG ILHEAR

BREEERXFREMMIBENEERM, REAXHRERFSEERLZLFNHTRLY
JER, RAHR G TR AN BRE I B R SRS HIT R EMSE, —r, A MEE N
BRAN HHTERERLS ER MK —TEZER, B, BRATHLETERER. 44,
BREFOHLSFTERRLEEFANERL L HARARETHHRR N WEEMR, B, BUFFBHE
BATAEREOHSTERR, B REERE " AREER" QR , BV BITHARE, X3
FPARBEMERN, H—H,HERERRNETHELRERER —PRBELEH R,
BRRATHEEN SV KA RIT TR ER, BEATRERERKLE . EURALRER R
R4, U B AR B AL it — P SR B R E . BN, BUR RN R & i T AR HE R 5 1 5F
ISE M B TR AR R BRI, RE, ATLURE B EEE, B RS H B
B Beoh, BURE R B 2 T BRI FALH] , XA SCHRBE AR I T LB A R BRAT M AT 13T

SE W
[IIXEK, HERE, BXE, 0. 8 EFR5HH AN SOV =REEE REREROTIESFI]. EEHA,
2009(12) .67 —78.
[2]EE, 4#HE, 1R, L7 E RRELKRE—ETHEEREARSHERHHESEEWHR(I]. PEIT LA,
2013(3) ;98 - 110.
[3]Green, J., Draper, A., Dowler, E. ,2003, “Short Cuts to Safety: Risk and ‘Rules of Thumb’ in Accounts of Food
Choice” , Health Risk and Society,5(1) :33 —52.
(4]Burton, M. , Dorsett, R., Young, T. ,1997, “Changing Preferences for Meat; Evidence from UK Household Data, 1973
-93”, European Review of Agricultural Economics,23(3) :357 —370.
[5]Burten, M., Young, T.,1996, “The Impact of BSE on the Demand for Beef and Other Meats in Great Britain” , Applied
Economics ,28(6) :687 —693.
[6]Hayes, D.J., Shogren, J.F., Shin, S.Y., Kliebenstein, J. B. ,1995, “Valuing Food Safety in Experimental Auction
Markets” , American Journal of Agricultural Economic,77(1) :40 —53.
[7]Smith, D., McCloskey, J. ,1988, “Risk and Crisis Management in the Public Sector; Risk Communication and the So-
cial Amplification of Public Sector Risk” , Public Money and Management ,18(4) :41 —45.
[8]Zhou, Y., Wang, E. ,2011, “Urban Consumers’ Attitudes towards the Safety of Milk Powder after the Melamine Scandal
in 2008 and the Factors Influencing the Attitudes”, China Agricultural Economic Review,3(1).101 —111.
[9]8Salin, V., Hooker, N. H. ,2001, “Stock Market Reaction to Food Recalls” , Review of Agricultural Economics ,23(1) :33 —46.
[10]Wang, Z.]., Salin, V., Hooker, N. H. , et al. ,2002, “Stock Market Reaction to Food Recalls;: A GARCH Applica-
tion” , Applied Economics Letters 9(15) ;979 —987.
[11] 28l B D4, HIR. AT G R NERMN —ETRERETLEOFHOMR(I]. 2FEHE,
2011(4) 118 —124.
[12]Sapp, S.G., Bird, S.R. ,2003, “The Effects of Social Trust on Consumer Perceptions of Food Safety” , Social Behay-
ior and Personality,31(4) :413 —421.
[ 13 ]Henson, S.,1996, “Consumer Willingness to Pay for Reductions in the Risk of Food Poisoning in the UK”, Journal of
Agricultural Economics ,47(1) ;403 ~420.
{14]Carter, D. A. , Simkins, B.J. ,2004, “The Market’s Reaction to Unexpected, Catastrophic Events; The Case of Airline



e #EE FFFE AN IHESP DRMET B?

Stock Returns and the September 11th Attacks” , The Quarterly Review of Economics and Finance ,44(4) ;539 — 558.

[15]Boehmer, E., Musumeci, J. , Poulsen, A. B.,1991, “Event-Study Methodology under Conditions of Event-induced
Variance” , Journal of Financial Economics ,30(2) ;253 —272.

[16]1ee, S., Varela, 0.,1997, “An Investigation of Event Study Methodologies with Clustered Events and Event Day Un-
certainty” , Review of Quantitative Finance and Accounting,8(3) :211 —228.

[17]) Thompson, R.,1985, “Conditioning the Return-generating Process on Firm-specific Events: A Discussion of Event
Study Methods” , Journal of Financial and Quantitative Analysis ,20(2) ;151 — 168.

(18] 88+, ZHF , Bk, B BIHNL” AR T ERGFERR —ET FEFH"NWRABRI].
SRR ,2011(10) 125 - 140.

TR

O BEEAeREA" HBREEW THEREAS NS, FREEER, 2012 FEREELEBRALN 16.52 {2
T, BRI EX 1.52 T, HEHRESR,H 2013.2014 FE W BRAMEREEHRHIAT 2RI THE, 250008
6.85 {Z55.3. 88 {27 -0.11 5., -0.30 7T, B RBEWE T R ST A,

Q@“ AR i B2 TE Ph & M4 B R ARRE R ST B R A28 0, R 0, B 2 B 8 B BABL AT 2 & 4
HIFRIES

QYR , HILXFE R BATRENER N EGME RS, B E N2 AR,

Does Capital Market Protect Public Health
——An Empirical Study on Liquor Plasticizer Event
Ni Hengwang', Wei Zhihua®, Li Changging'

(1. School of Management, Xiamen University, Xiamen 361005, China;

2. School of Economics, Xiamen University, Xiamen 361005, China)

Abstract; Taking Liquor Plasticizer Event as the research background, this paper discusses the disciplinary effects of
capital market in mainland China on the act of producing and selling unsafe food. Our results indicate that capital market se-
verely punish Liquor-making enterprises and market reaction of yellow wine enterprises also show a significant negative returns
during the period of Liquor Plasticizer Event. Further study identified the incident has different degrees of impacts on different
portfolios of Liquor listed companies and different Liquor listed companies. The policy implication of our findings is that mar-
ket power helps remedy the irresponsible firm behavior and the market pricing mechanism is roughly effective. This paper not
only enriches the literature on market reaction, but also helps deepen our understanding of the behavior of investors and the
market pricing mechanism in China.
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