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discount ~ -2.519%%*  -2505%%%  2296%** 2 220%**  .2336*** 2 262%Kk 2 220%K% .2 D23%kx
(0.130)  (0.135)  (0.144)  (0.159)  (0.154)  (0.146)  (0.138)  (0.138)

brand _sdle 0.011  0.037%%%  0.041**  0.091***  0.089***  0.086***  0.086***
(0.008)  (0.009)  (0.008)  (0.011)  (0.012)  (0.011)  (0.011)
brand _price 0.158%**  0.084***  0.006***  0.087***  0.088***  0.088***

0.017)  (0.018)  (0.018)  (0.018)  (0.017)  (0.017)
11




price_bef 0.090%**  0.060***  0.081***  0.075***  0.075***
(0.020)  (0.018)  (0.017)  (0.016)  (0.016)

sale bef -0.091%%%  0.146%** -0, 145%*% .0 ]45%*x
(0.009)  (0.011)  (0.010)  (0.010)

comment 0.061%**  0.062***  0.062***
(0.008)  (0.008)  (0.008)

sim_disc -0.141%%  -0.142%*
(0.069)  (0.069)
topword# -0.017
(0.014)

Constant 2.933%%%  2868%F* ] 845k ] 7II%%x ] BQERx ] 788%*x ] QIO%Rx ] Q27**x
(0.118)  (0.138)  (0.192)  (0.209)  (0.200)  (0.188)  (0.213)  (0.213)
Samplelt 79,608 79,608 79,608 79,608 79,608 76,274 73,935 73,935
R 0.204 0.205 0.236 0.241 0.276 0.299 0.297 0.297

midelass X X X X X X X X

VE: AR BRI EITE R 7, RECR IR SIE ThRER, B TEER T+ p<0.01, ** p<0.05, *

p<0.1.

N D20 A AT S IR Z B R AR, & 9 & T 8 Kb

R REE R, W DURB S T R A IR I Z ROk Herh, Jgsh P ANz
AT A, HRBAG . BrRAE, ke o T AR . H I A — 5 2 A
NIBHNAN AL BT A, NN A, H R SRS E RARE BT LA B E A I
FHSERRUR . 20Vl 2 P RE S AL ARG, SEINSZURAT IR MR, O RGE BRI, Rt
AT R IR G AR R D o B — D ATREIR IR R, 2O R BT i, W9
FOARXS TP R R Z BT .

R9: WIS HEE KR EAYT GERE 04D

(1) 2 3 (C)] (5) (6) (7 ()
B% ¥l AKH T FM mE INRE BEIASH
discourt  -2.109%%%  _1713%%% ] Q54%*k L] ABGRRK L] DAZRK D 3ZpRAk ] BAGERK D 5E**
(0.322) (0.090) (0.061) (0.097) (0.305) (0.302) (0.260) (0.299)
brand_sale  0.083** 0.057*%  0.120%%*  0.201** 0.034 0.053***  0.054* 0.093**
(0.028) (0.016) (0.017) (0.051) (0.025) (0.011) (0.023) (0.011)
brond_price  0.105%* 0.088 -0.181 0.072 0.009 0.138** 0.043 0.101**
(0.025) (0.056) (0.086) (0.047) (0.029) (0.037) (0.025) (0.020)
price_bef  0.109%* 0.069 0.457%%%  0.207** 0.043* 0.026 0.029%*  0.061**
(0.026) (0.037) (0.078) (0.041) (0.025) (0.022) (0.007) (0.013)
sale_bef  -0.126%%*  -0.134%%*  0.152%%%  0.172%* 0009  -0.134%%*  _0.116%**  -0.195%**
(0.019) (0.016) (0.013) (0.034) (0.014) (0.010) (0.024) (0.006)
comment  0.055** 0.105***  0.033** 0033  -0.029%**  0.066™**  0.050**  0.097***
(0.012) (0.017) (0.010) (0.018) (0.011) (0.012) (0.018) (0.008)
sim disc 0225 0.29 -0.04 -0.075 -0.351 -0.007 -0.573 -0.569*
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(0.182) (0.157) (0.152) (0.091) (0.584) (0.058) (0.346) (0.187)

topword#  -0.071 0.047 -0.039 -0.036* 0.119* -0.017 0.038 -0.012
(0.052) (0.020) (0.024) (0.014) (0.069) (0.031) (0.046) (0.023)
Constant 1.130%* 0.499 0.969* 0.367 1237%%  1.980%%*  2.388%%*  2.950%**
(0.252) (0.674) (0.426) (0.327) (0.495) (0.360) (0.331) (0.157)
Samplet 9693 7060 7672 11035 292 12737 10219 15519
R 0.299 0.168 0.453 0.344 0.118 0.281 0.174 0.302
midclass X X X X X X X

Vi BAZEEMREAE AR 7, KRBT SIRE ThsEiR, S VEER O * p<0.01, ** p<0.05, *
p<0.1. HITFHLEA T, HILTHLEA T2 6] S [ 2 208

AR BRI ERBUENT, ASCAERATTRE (LD I EESrnEED kS
PrAnA S I XA o KT RE AT I L, A SCIRIR 58 13 7 o ) SCRE BT A
POCRBAF AT, 3R 10, 3£ 11 2R THREIREE R . ISR 10 AT BRI,
RE MR AR B B I K M F] REAF AR AR R MR SR &, NS (L) FIRTELEH, BARTE, 17X
RE AT IR L ) 2R B0 25 1, BT SO BT FH BE AR ot 8 A, T S AR T
AR MR P, B2 JUE R R, AR — IR .
SR, ANER (20 BURIE (7) KIAZRRE, | ORI SIrinfse XA R L0,
VEHIT SCREABAT TR RE A St FAEARG 1 X4 FT0T A B 1G4 X Bcr e T, RIDVA 28 2 e Unl
AT FTHTI= 5, AER AN BERf VK SeFT 41 I TR0 g B, BR b SRR ek b T 38 43 e sl ok
.

R 1 MSREER 10 AR, W (D FITTLE, BAEMmE, SRR &
w2 A R SR F Bt — T SR 3 A% SR R 411 REAIG 1 e il B B i o 17
M (2) FIRIEE (7) KEVAGERRAE, PSORBITIREE SN se AR W7, Bl
B SCRARAT 1 B A AE B PR T XA — 3410 8 5 8 K i IR i e s AR 5 V8 2 3 R ARk
SCEBATINAT A, > T A B

R 10: )OO B R B 0

(1) (2 3 4 () (6) (7

Sles growth  Sales growth  Sdes growth  Sdles growth  Sales_growth  Sales_growth  Sles growth

discount QALERRE DABTRRY QUBARRR DD3QRRK QT8RN LD 3UARRR D DIERA
(0.131) (0.130) (0.134) (0.148) (0.159) (0.152) (0.135)

Jake 0.108** -0.200%* -0.109%%  -0.204%%%  L0.206%%*  -0.220%%*  -0.201%**
(0.047) (0.074) (0.074) (0.073) (0.072) (0.064) (0.061)

Jake* discount 0516%*%*  0515%**  0529%%*  (510%**  0.498%**  0.430%**
(0.175) (0.174) (0.170) (0.171) (0.153) (0.142)

brand sale 0.011 0.037%%%  0.041%**  0.090%**  0.085%**
(0.008) (0.009) (0.008) (0.011) (0.011)

brand _price 0.159%*%*  0.088%**  0.099%**  0.091***
(0.018) (0.019) (0.018) (0.017)

price_bef 0.086%**  0.058%**  0.073%**
(0.020) (0.018) (0.016)

sale_bef 20.091%%*  -0.144%%x
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(0.008) (0.010)

comment 0.061***
(0.008)
sim _disc -0.145**
(0.067)
topword i -0.017
(0.014)
Consiant 2.835%** 2.881*** 2.819*** 1.784*** 1.666*** 1.963*** 1.919%**
(0.118) (0.117) (0.138) (0.201) (0.214) (0.201) (0.209)
Sample#t 79,128 79,128 79,128 79,128 79,128 79,128 73,494
R 0.207 0.209 0.209 0.240 0.246 0.280 0.300
midclass X X X X X X X

VE: AR BRI E AR 7, RECR I SIE ThRER, B TEER Ny p<0.01, ** p<0.05, *
p<0.1.

R 1L POSOR BTN SHEEREEA T

@) 0] ®) 4) ®) (6) ()
Scdes growth Scdes growth Scles _growth Scdes growth Scdes growth Scles _growth Scles _growth
discount -2.714%>* -3.154*** -3.146*** -2.941%** -2.867*** -2.957*** -2.781***
(0.151) (0.159) (0.163) (0.162) (0.178) (0.165) (0.154)
fake -0.999*** -6.942%** -6.930*** -6.985*** -6.928*** -6.761*** -6.330***
(0.282) (0.663) (0.665) (0.702) (0.717) (0.656) (0.685)
Jake* discount 6.348*** 6.336*** 6.370*** 6.329*** 6.206*** 5.849%**
(0.629) (0.632) (0.661) (0.671) (0.623) (0.653)
brand _sale 0.006 0.032*** 0.036*** 0.083*** 0.078***
(0.008) (0.009) (0.008) (0.010) (0.010)
brand _price 0.159%*** 0.094*** 0.105%** 0.097***
(0.017) (0.018) (0.018) (0.017)
price_bef 0.080*** 0.053*** 0.066***
(0.018) (0.015) (0.013)
sale bef -0.086*** -0.133***
(0.007) (0.008)
comment 0.053***
(0.008)
sim_disc -0.169**
(0.063)
topword # -0.022
(0.015)
Constant 3111 3.530*** 3.494%** 2.468*** 2.342%** 2.584*** 2.520***
(0.137) (0.146) (0.166) (0.180) (0.199) (0.188) (0.204)
Sample#t 78131 78131 78131 78131 78131 78131 72636
R 0.219 0.247 0.247 0.279 0.284 0.315 0.33
midclass X X X X X X X
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i BAZEMREAE AR 7, KRBT SIRE ThsEiR, S VEER*** p<0.01, ** p<0.05, *

p<0.1.

T ity T FTXH e ot 8 B P Mt ] BE IR T i ot RRALE o 9 9 T SRR SRAEAE 5 5
B HGOEAAR, TR — 3R AR AN W LB PRHAR AT e B, ASCR
[ — AN P SR F RN R RS 25 20 D R AT, R REXT N2 ) U3 & brand O 1,
BN 0o F IR RR D R AR, 3 — DR FIRERIT I, b v ity ok s
LI SR 2. R 12 THKEIEE R, FTRURIL, brand X8 R E0UE
N [R5 TR 58 SCAR BT I (1 28 5t Dy 7, B e A1 7 ot BE R 2 A5 T 9 (5 R
TR A R A IR TR E B X .
R 12: TS EOSIT I S A B IR

() @ @) (4) ©) (6) 0]
Sles growth  Sales growth  Sdes growth  Sdles growth  Sales_growth  Sales_growth  Sdles growth
discount -2.320%** -2.068*** -1.990*** -1.846*** -1.743%** -1.994*** -1.870***
(0.130) (0.133) (0.146) (0.146) (0.153) (0.141) (0.126)
brand 0.259*** 0.571*** 0.621*** 0.563*** 0.593*** 0.427*** 0.473***
(0.036) (0.149) (0.155) (0.160) (0.158) (0.148) (0.135)
brand* discount -0.338** -0.375** -0.483*** -0.526*** -0.349** -0.393***
(0.161) (0.164) (0.164) (0.159) (0.156) (0.141)
brand sale 0.030*** 0.041*** 0.045*** 0.093*** 0.089***
(0.008) (0.009) (0.008) (0.011) (0.011)
brand _price 0.120%*** 0.051*** 0.063*** 0.054***
(0.019) (0.019) (0.019) (0.018)
price_bef 0.089*** 0.059*** 0.074***
(0.019) (0.017) (0.014)
sale_bef -0.090*** -0.143***
(0.009) (0.010)
comment 0.061***
(0.008)
sim_disc -0.118*
(0.068)
topword # -0.019
(0.014)
Constant 2.588*** 2.354*** 2.137*** 1.495%** 1.326*** 1.738*** 1.644***
(0.116) (0.119) (0.155) (0.192) (0.199) (0.182) (0.180)
Sample#t 74460 74460 74460 74460 74460 74460 69092
R 0.221 0.222 0.225 0.235 0.241 0.274 0.296
midclass X X X X X X X

VE: BHASEMRERTHRITE R 3, RECRITHE SRS ThRMER, R PEER Y p<0.01, ** p<0.05, *

p<0.1.

e, FRATT AN ] R 30 R B AT 20 ] A SR 78 7 B O B o BRAT 1% BB TS
TP Bk E X AZ R ave _bef. [RIJH45 SRR, 7R MHAVERE R3S, W ave bef=3 14341
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NVFBEOM R RN 0.088, T ave_bef=1 4rZH N IR U PR EOYG N RE R £
WK,
R13: ARSI SHE KRB GER R 4D

@) O] ®) )

ave_bef =0 ave _bef =1 ave_bef =2 ave_bef =3
discount -2.143*** -2.335*** -2.329*** -2.077***
(0.283) (0.182) (0.154) (0.143)
brand sale 0.177*** 0.108*** 0.080*** 0.044***
(0.022) (0.013) (0.012) (0.010)
brand _price 0.160*** 0.072*** 0.081*** 0.090***
(0.046) (0.019) (0.016) (0.023)
price_bef -0.037 0.063*** 0.081*** 0.109***
(0.052) (0.021) (0.016) (0.018)
sale bef -0.247*** -0.086*** -0.136*** -0.153***
(0.025) (0.014) (0.010) (0.011)
sim_disc -0.099 -0.098 -0.158* -0.144*
(0.132) (0.068) (0.084) (0.083)
topword # -0.052* -0.011 -0.028* -0.022
(0.027) (0.019) (0.014) (0.018)
comment 0.005 0.073*** 0.088***
(0.011) (0.015) (0.010)
Constant 1.931*** 1.899%*** 1.999*** 1.797***
(0.370) (0.213) (0.221) (0.227)
Samplel 4172 16342 23590 29831
r 0.251 0.259 0.315 0.369
midclass X X X X

e BHRBEMRAEIENEL T, RECFTHESIE ViR, B3R p<0.01, ** p<0.05, *
p<0.1.

M. SMBEREN

A ] N S 5 K R R 28 D4, T SRR AR e et A T3 R 7 5 ORI 519 2 5 0
ARSCRIF P25 1€ B AR 2018 XA Ja KAl 5URULE IR T & )UK i
a BT 40 TR i T A AIA & KB, A BRI S X B KR TR
BT FE R, 2 R S A X RIUT e skng, Horb e, e o Ahiazh iz
PEITHIER. FRF, I A TR E IRTHER, PR E, Jranigin 10% R0
K 22.23% B, Hrh P AhEshR Rz e, TR, B SO E UOE SR )
FRH T ARG AR 047y, W B 221 A A& ) U B B X1 — 32 BBk A 1) 32 F) R
BT FR AT i FL T 9%, B TEVR IR T 58 R AE AR RAR SRR I AR 22 SEAR AT 0 94T
FRATTHIBIE TE 0 AT, ARACLF it A A% A7 FT0) 85 52 i 5 22 10 2 352 TIOR8 SR ) LA b
RONL, T AN S RFAL GEBE (8 AR o TR i DL RSP IR RIE R 2 (A 177 i BE 32 2 T
BT FE S .

A FERA — 5 BRI SEE S, BRI 04T 9 B A7 A 0 — W5 v, i
o RERAT I IR T A 3 1 7 2B 5 ARG, BN B AR X — N R A7 AR SR PR
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