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PR B 2 T 3 M A% G BT 5 W G B, H ) B R s R SO AR B 8 ) S i U B A &2 2% (Pankaj, 2001;
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W TN, B R AT DUE I BRI AE 5y A ek A B 0T A b 5 55 3 0 (¥ R 1] ( Cohen, 2000
Blum F Goldfarb, 2006), i ifii $& Hi “ 5 55 V8 27 BW 21 (Lendle 55, 2016) o 17 55 —S& 3Lk M A
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TERBEAT o AR SCIEEIRTE — B FE BE L SCRF 7 B BOR (A M 3 BE B9 9 127 B R 1) W 25 (Cohen,
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Xt R PR 8 T AT A 1 IR AE 5y, T 2R T B B AR R AT M SR B, X — R PR
0] B 5 O 78 45 SR T0 VA A T R WA A B R K R AE B A . TR, R OB A R B
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MOBCAS R, b B B 4 N 2 0 I B B A T R T ) R R AR . BT E, MR B YR
T 24 3 0 S W R R A 22 L 15 5 VA 38 5 I TR RE B 25 [ 2 BUA (Jeon 25, 2005), HLES B3
FITGP J M 3D FT ENHL HUBRE 260G %5 o AU W4, it — 25 4h i R B9 18 i AR 5 45 RE R
o JLUR, M FRPE B 2 3R THE BRI, H bR 5 R BRI A 0 B, kT RGN K 52 X007 i 4 T
Bie Bl A (L3 J 25, 2019) o AREE T4 G b (11, B0 b 140 IR A7 76 265 v 1) 2R LB 2 0 TG T W% 7 R 1
FA BTG TN A, 4 B B i BEAL A R M S o s B, AR T W R A B
AR IR AR N LRV A A REAE TR o 2 R R B O, R T SR U % A5 B AT R A R0
R A BT, X 2 BEAK B FRICAC R0, S5 S ml WA . B g, FE PR B £ PELRS 47
FAR 5 R AR 8 5 m RoR 3, B 5 SRR BB HIRE S R, RIS AR H#
XPE(Chan %5, 2008) o BT R0 IR LISRIUEUF HER . B R4 58 i A% O B bk, 52
TERUE T G R BERG— 5 5 R G0 LA HE B (Hess %5, 2016) o [AJ I, RV 0y $07 Bt
PR RO R AT Dz A A R, (H SR R S )5 U M8 10 S A AR 2 5 Bl e B A
73037 S AL AR, U] EL A 5 A 0 B e R o R B R RO, A B A KR R R R,
4 v 5 [ A B ) AR, TN A 1 B SR 0 I A8 5 L T e 35 A

MRV £ B, 7E v UG PR 885 v, i T 6F 30 B 139 7 37 B A0 1 5L 3 0 5 30 B i ) 2 2 B
(ZEM RIS, 2018), 3 <3 Jin i b 2 BE 25 it 51 B0 A5 B AN K BR 5 0 JEBE RS o TG i KU PR 558, ¢
) A P IR 3 S i 2 T R IBCSRE I8 0 T 5 R T IBT PG, 65 3 ) e B2 0 ) 5953 o (1 82 2 1. 5
e B BT B AR SR A B B R P S5 R A 2 g — 5 SO M B A R A5 B T, 3L
A5 i b 3l AV A S BT L A i ol 9 B S AR T RORR, RO B R S BN . TN 2, b
HEFE S5 oK (I 22 | VBB IR A K AR W R, S h KBRS AW, R R, FA N
5 K08 Y TR B R ORI 2R o SR A = R 1 5 L VA 5 A5 AR AL, Aol o 9t AR R R
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5 455 80 5 D e P RS v R AF B A s 5 B B[R], DR, 2t R PR R S v KU R B e, A
5 [ B e 00K 32 B0 55, 2 T 5 2 0 ] B A I

2. 1] JBE R B xof I 45 7 I T ) B A 5 e

A F1 B2, ) FE R B B S 2 R ECA MU AR KIE B BEES 2R T8 [ TR )R 2 R
AL A 75 25 % TE 2 BE IR DUIE B AR T8 A A A M U 5 R SR, AT B I 5 58 9 T 1)
HIBA (Meyer 5, 2009) o FHEL T 15 G2 00, 5 52 507 57 W0 10 G 2008 AL, W 2% 224 D AAE
RS TFERBEERELNR, BEEE T REMRNEREE, SV TFERAKRERETRE
FIE L 5 R HE & AR Iz 751 T 4% G285 55 1 W (UNCTAD, 2017) 0 FLik, A id M SRR A A
B8 30 o ]2 B A RO S 3 B v A A AR [ SR B S A VR R HE B2, b 75 A R N B
DA SR fiff JF 38 TR 24 M o) FE PR 858 5 7T I U0, AT 3R A4S R R ] 5 T 3 40 AT (Trapezynski Al
Gorynia, 2017) . fEF A GFOUR, Gk ] L ST W N E 4t 5T F & 4k, s Ik 3)
B AL FO B VEE AN 5, S VEEA ORI — M 3 e N B4, 58 R B 7R 08 Ak
L H P BREAAGRI BRI G128 7 T & RS G R 77 . R 22 e R, Al e
TE AR T8 B SR A S8 55 =8 56 B ) BE AT, SR s A s b 2 . BE,
PR 5 BE AT 0. B 2% 2 B KBS AT IR R R, ik e
F&£ 5 TR B 38 00 5 T I o) P A TR W N S R R A O K B, T R AR S B 518 E AR (T
BESE, 20200 % T H07 ATk ) B R0 BB AR 22 5K, Aol AN TR B IE S BEAT HLU), O T RN
AN M E P BT X EURE, H R BB O, JRI XS e B S AU RRE R
AN VR = BR3P 55 7 THI 1D 3 TC M bk vy, BRSO B OK

MRS A0 AR S 7E e U ) FE PR B, ) B R 28 B S Bk, IR 5 U E R A R AE
FH K e gt — 20 5 Ak o AE ) B R B ORI AR T8 [, 5 DU Al ke i FE AR R I TR AR B 2, o L
U BN 5 ) AN T 0 1 1R R e DS, X AR AE A AE S 5 M IE R T TR BE RN 3
S0, AT B8 v 25 15 DU D 1) PR B 8 5 AT A CR B BN A5, 2024, A 17 458 i P9 XU : 0 A 335 17 o)
FEE AR 22 (R B N T I R SRS PR B AN 2 I N85 . AE 0 B DR U, X PRI BE R th . E o, &
FE] 70 0 DR A D 8% 22 4 5 B A VA B 7 T 1) M B B ) 22 S R 3, HL DL OO AL B e A
A4 ) A B e A A, SO0 S 8 I W T B v Ao B R &R . LUKk, B R R R
A b A 0 3 H I o AL AN T b T, O 2 A SRVRIE WA R S OF & iR AR U5 TH (1 BUR A e
PN TR ) B2 30 85 5 U K S 1 28 BN, o 5 AR G 02 7= A [, B4 08 7 A (B S I B A Rk &
TR AT, X 2wk 5 R AE 5 0 52 i, AH 2 Ba A vk B R 00 RE B i 1 b R T . S R R RN IR
HEL, T A FF 2252 ) T 0 P BUR A B 1 55 IR 2 R ARV I A o B e R . T v XU o R B
BN, BUSK it 3 A M A AN v T R, Ao DU I o R S AN G R AR N R e ) R R
oK (R 22 S 55 06 B BE 1, b B A SE I T BRI RO S SR, R 2 R N A
B IF W () 7 F 2 — 25 18 58 ( Chen, 2025) . 3&F _EIR 20 H7, A SCHE H o R ARG

Bt 1: M B PR 5 5 ) R R 48 2 0o B B A IR I v B 7 AR L 3 R 2

Ut 2 M P R B 5 o) R B e R v I RS A 5 R R R R Ok 5 5 T O T A A
17 5]

3. B HR BT AE

B B R 0T R B R T RO T BA R B AN D7 TN DA R . B M R S B, BT
AR BN 5 fift DXy B P T 5| S80I T 5 32 a5 AR, DT 384 0 5 DX 7 a6 43 1) R 3% 14 CJeon 55, 2005)
HF BRI PR AL ST BB IR, BRI T B R 5 38 H AR, 7 BE 28 A8 VAL B A e R 2 35
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55 = BUTBORRERS SR A DR M TR B S ) BE B T 3 BURO S TR S TR RE AR A . IRFEHCTHOR,
il AT R RS SR ORI AR S 55 7 SR AR S 4 T A, BT T R (iR A%, 2019).
BN BOR, Aok BE 6% SN 4T 1 A 208 [ R H bR AL i R RUE B AT AR I I R 5 A A
Y B A A BRI T, ARAR DG P BAS o  RUS: A BT 5 B R A % A 1) 52 B 8 T 5 A XS
5 T W B BR o A 1) B 22 S B 25 1 1R X 2 ), Yl S A AR A B R AR BOR AR 7 R B
R SEINAE B0 E W S AT BRI, (B TEVE MR AS b A ok DRI 8 22 SR BT S R R AT Bk S
GRS H . BEAL, BE A S B X HT R v B AR R R W B T, B v B A
72 S 38 W A IR ) 52 B R 0 B SR A IR I I BEAS AR o R T Bk A, ASCER M AN R R

B 32 By 5 R RE 5 2% A 1t B T 28 X 5 350 07 O D B A7 1) B L, LTS VR A R e ) B
5 s SR B 97 16 S

= AR

COHI S5 FEAR

AT LA Bk BEHUT- IR NI SO0 R, R G B EE B H AR s e . o, M ER RS 5
1) £ B A o S R DR 2k [ [ s 48 B 9 P O CCEPTD 348 22 R 4 Bk B 48 3 (WGD s 3,
5 455 3 IV B K T A v 7 JR B AS B 7 ( Capital 1Q) Bl e o 76 5 15 %7 31 W (19 IR 51 5 #4936 75
H], A SCT Je i & [ B 1 028 G AR R FEI0 G491, 4k s A8 B0 SCRR R 2 B £L A2 5530, 2025),
A B R Ge it 7 RAT (B &5 e 0=k 8E i 43 25 (20210 ) 5 Capital 1Q F W ¥4 122 24T
ARG, LS E BT IR . B, AR SCHIBR LR SRR A (1D TR 8 FE G AR 1) SR U b
FATNJE TR ZE Gy e A (208 RBERL R 3 (I IF 2 R & @4k Uit AR KBS M E &)
M GREA: (3D & H BB TF WL HEEDST S BFEAR. & ERIFIEE, R&REAL
[ SEAIE 73 AT FE AR, IR EG 19982022 4F 93 ANk iF M, 113 AN H 3L 45664 26 WLIIAE

(CCOBER B E

ARSCEE T4 T 5] JIE A (Carr 25, 20015 BRI K B, 2011), A4 2 B 89 5 i % 55
B I B AR

DCMA,;, = exp (B, +B.GD,;._, +B,0OD,;_, +yControl,,_, +6,+ 6, + ;) + & (1)

Forp, BAR i ¢ 53 R R BEE L ZRGE B AR A s DCMAZR s BEE i 7E ¢ 4F 0] AR08 [H j Kk IF 52
SR 5 S5 A ) R A BT R R A B — AR BB B AL R A, A G VA T T ik
FEANIE R, BRI AR 3022 4 92 SCRik (Silva Fl Tenreyro, 2006) F 45072, S F A FA D A R AUAR 4% i
(PPML) J7iE AT AN 1T o AHEL T AR IR Al 1, Z 7 ik AT DL AR 58—, AT DL E B g A\ [
SE RN, TR AE — MW AE LA vH TR IR AN TIAT s 55 =, Ref8 B 28 A 33 4 A R A8 5 1 A1 1) 8, AN
ASC3BE G T X L PE A T R R RE AN B IR B e 22 AN ST O 22 iR, T EL BB A% OR BE RE AR 1 A RS
B B =, ST R BB S A SRS TEEE AR — B0 B, TR 2 B E KT IME,
S — € 13T B4 BURFE, SR PPML J7 i 90 45 & Rada bm vk i 2 AT Al 1k, A9 ] 3RA5 — Sl
o Ak, Rt R 30 TR SR A AL T O R AT IR, AiE— P B g Ak Uk v S SR R .

TR IGDFI Dy HIAR R BEE i 5 4B [ j 7 ¢ 4 1 B FE R 25 R0 ) B EE B . JEME AT
iy R R 2 DL RE ] 5 2R [ A A ) Bk PR S A R, IS O SRS (R AR IR &, 2011
UL A B, 2017), R A IR B J5 vt A7 6 Xk FL b A7 TR 8 o o) B35 0 8 ) 6 T WGT 4 e 3R B 2%
] 1] B2 /K S 34E, R KIS 48 #5007 15347 M 5 (Kogut A1 Singh, 1988) . #3848 & 75, AL S
2 P SCHR A0 Cok T, 20165 35 76 2 FURE iR, 20120, fEJ7 R R #8] 1 — R 810 B K RAE,
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LAFE 2 TERFAE R UL ¢ RFFAE A B PR o Horr, 20 B RR AR A2 50 75 2R T8 1R R BF [ 1) 7 37 R AR
(Ingdp d #l Ingdp o). TG K & 11 (gdpg d 1 gdpg o) VLI R 5 FF AR FE Ctraop_d F traop o)
WU 56 B RFAE AR 6 55 AR 38 A RE R B 3L A9 5 Ccomlag) « I A3 5t Ceontig) LA Je & 15
ZAT Z IR G € (fra) o BLAL, AR SCIEHE ] T 8] [ 52 2008 (8,0 BE A @ R8RS, Al AR T8 [ ]
TERUNECS,) o G ik I 1va) PR SR e 5] S50 oA A e ) B, AR ST A o i R A R o 478 o) A i B8 B s
—IAME . R IIRE T EETENMR SR .

®1 R MRT

A AE Rl bz /ME IZONE]

DCMA 5 BB IR S 45 664 0.7458 4.0577 0 176

GD b3 B B 45 664 12.1795 1.1736 6.8697 14.4970

oD 1) FEE L 45 664 0.4325 0.2612 0.0167 1.4617
Ingdp_d ARIEE T SRR 45 664 26.3670 1.8413 20.5250 30.6217
Ingdp o BEE 117 3 A 45 664 26.8468 1.8140 20.3698 30.6217
gdpg d AR E NS 45 664 2.8688 3.5986 -9.0400 11.4497
gdpg o 7 K5 45 664 2.5387 3.4250 —8.3243 11.9840
traop_d IRIEE R 5 FF IO 45 664 94.0132 69.5614 22.6273 377.8430
traop_o BEE 51 5 TF IR0 45 664 100.2380 78.0404 22.4862 389.4059
comlag KRGS 45 664 0.1821 0.3859 0 1
contig FEFL 5 45 664 0.0620 0.2412 0 1

fta R o E 45 664 0.4324 0.4954 0 1

7o\ BB B X 5 1 3 o o M B R

(—) et

T2 VC T IR AR AT A B, Hodr, FICIOAGN N T ¥ AR B I B B0 IF T B R .
SR EIR, RIEE SR E T L T3 KW 0 LR 5T IR IR 1% R KF B IE R
HEEE I K07 IR W28 5 Bom W3R T W9 2 1) ) e BR AR AR VE L S RE S 08 DL R BT R B T
[ERE R SR TS B B 7 3R WA B B . 51 () MBI (34K Uk 2% 8¢ 1 i B BE B9 5 461 FF BE 55 40 3l
o 8 15 A W ) B SZm . WT DUR B, B, ER R B S S B R WAL B B R B
BN s vk, i) B BE S AR 8 1 0 I B B A R I B8 . B (4) [R5 52 T Hh PR
R ) B R B L A S S R R IR . NG L ER, P E ITE 1% KT B i B
I A A N BN, XS5 R 5 A (2R (3D R R BAREE— 3. F ()X REEAT T hruELL
AR, DA b b 3 PR B RN o B R B & AN S S A R R R R . A5 IR R, REWE Y
S 5 18 K IR PR AR T IR G A ) B, (E PR 0 TR Dy g s M I R R AR I — AN AR
W%, B AT AL 5 B LD 13%; i) B B B R 3G I — /M A i 22, M8 280 7%
BT L, Hh3E R R AE S S B R h K3 E o EE M . 25 BT, FRdE R e g5 RERH,
TV A2 b B PR B9 0 2 ) B BE 5, M) B B A O R W A R S A RO, Bl B 118 BB

(Rt

R ER SR A R, A RN BRI B AR RS LA
HRET —RIFa@EMEAR, BRIV M. 38—, &Mk, R/ —Feik(OLS)
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A6 — 3 [\] )5 ( Negative Binomial, NB) S8 #E 47 il v1 . 55 =, & #iZ O R AR &, SR InA L2
R 9 5 R o S e A s () TR AR 9 B AR M 3 R B 48 b s SR FH 32 B o3 20 A g V20 ol BEBE 5 7 A i 4
B = B R A B, DA SR T ORI AU A A A AR A B BT AT Al U SR IU, AT
Mgt e, GINE S 5 EAE B BT IR A . B T, Pt AR B, E BR AR AR R 2 Ah
A ) BE [ A 2R [ 58 R B8 B AR R T IR I B, DA RO B A 2 e, DA ] —
5 B8 I 6 V% B R 307 22 0% K R KT 22 S W RE T SR I 2 o BB N, R AR AR N (] Y [, SR H
2009 4 J VLG AR AR AT Ml ok o IR g5 SR SR, Bl B A vh Oy v AR 0 AR B S 1) [E] A 45 R
3G ARFE— B 1R & TR R S R U B U 45 . 5 RS B ) B PR RS T BE AT LR K 9 AR P 1A
B ARSCAE P E R SR T A R R R AR O TR AR R, DU TR AE B N A R . VAR
VEIR Z 5 i — [ W)k L PR AR B A0 M A AR A B 2 A, DR 5 R R RS 2 1) B AT R R A G
PEs [FIEE, 4B D S8 T8 R ) SRR AE , T/ R B) - T 305 48 B S 155 00 T 5 3, TR I 2 ofe
20 4 {7 A 1) B B B IR R, X R T LB B B A AR R . LR P AR A
J5 o %0 iR 7 B 0T I 5 T 5 T T R T R TS AR R 2 O A, R R 2 A B R R
F2 EEMEALER

n ¢)) (3) 4 (5
DCMA DCMA DCMA DCMA DCMA
oD —0.5147"" —0.4868"" ~0.1407""
€0.0174) €0.0174) (0.0174)
5 ~1.2614™ ~1.0863" —0.0699™"
o (0.0644) (0.0632) (0.0632)
inedp d 0.2199” 0.2700™" 0.0842 0.1587" 0.0720
ngap_ (0.0927) €0.0947) (0.0929) (0.0947) (0.0947)
e 0.3947 0.4533"™ 0.3474" 0.4155™ 0.1857"
ngap_o (0.0962) (0.0935) (0.1000) (0.0962) (0.0962)
e d 0.0284"™ 0.0272"™" 0.0297" 0.0287"" 0.0255™"
8apg_ (0.0057) (0.0055) (0.0057) (0.0055) (0.0055)
y 0.0380"™ 0.0370™ 0.0387" 0.0379™ 0.0320™
8apg_o (0.0062) (0.0059) (0.0062) (0.0059) (0.0059)
4 0.0047"" 0.0044™" 0.0045™" 0.00417" 0.0710™"
fraop_ 0.0010) €0.0010) (0.0010) €0.0010 (0.0010)
0.0039" 0.0036™ 0.0037" 0.0035™ 0.0672""
fraop_o (0.0009) (0.0008) (0.0009) (0.0008) (0.0008)
p 0.9853"" 1.0112™ 0.9423"" 0.9676™" 0.0919™"
comiag (0.0309) 0.0296) (0.0294) (0.0286) (0.0286)
) 0.6886"" 0.0637 0.6447™ 0.0666" 0.0040
contig (0.0332) (0.0407) (0.0322) (0.0393) (0.0393)
P 0.5665"™ 0.0135 0.5637" 0.0399 0.0049
a (0.0253) €0.0326) (0.0248) €0.0321) (0.0321)
~17.5466™ ~14.0030"" ~11.9990"" —9.8194""
cons (3.8903) (3.7851) (3.8549) (3.7279)
I 3] 5 2k 7 kil el £l il il
ZRIE [ [ 58 RS it 5 il el it Eictiil
A s A Fl sl il Fel il
FEA 45 646 45 646 45 646 45 646 45 646
R 0.6449 0.6556 0.6488 0.6583 0.6583
K EALIRE 33525 -32519 —-33157 32258 32258
AlC 67 069 65 059 66 337 64 540 64 540
BIC 67 156 65155 66433 64 645 64 645

TR RIRRIRTE10%, 5% 1% GE T K L8 365 AR AR R ZE . R
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T I A o) B B R R T R A G R 25 . SRR, MhEREE B0 5 e SO BE B A RS B AR K
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Ho—y BARHUE . IR BA A B I AN 5y AN, A ORI R W 52 5 B 5 21 58 i 4
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BT BT SEAF B . — BT 5 IF NI ()RR, SR IR I BB R . AR b . R 3 R T
DA B B 2 A 2 PR AR 9 A0 R A B Al T A R . B D5 SRR, B R B I T 5E K
I ) LA 2 ) L [ S, U0 P B B K, S O I A2 o B 5 I 48 93 4 I (] At
Koo TRV T BRI T 51 SR A5 R IR RG5O T Y
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[ 5 2R 38 [ 2 T o] B2 22 O, AN A AR 9 1) R 3 P AN 5 B o A 5 T O S R PR A I T
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BRR G259 IE o FE AT UL, $th PP 0 R0 A 32 PR 200 R e S A I 5 BRI TR SR8 i 2 55 4 7
I W A s 3K — 25 SR 5 SRR e ) i DR B

R3 RANHKE

@) 2) 3
Time Time Time
e 0.0903™ 0.0792"
(0.0287) (0.0291)
0.3699™" 0.3195™
op (0.1322) (0.1336)
FEAS & 5383 5383 5383
R 0.1466 0.1465 0.1477
Ko HAUSRAE 8542 —-8542 —-8538
AIC 17 105 17 106 17 100
BIC 17 178 17 179 17 179

T AR S R OE R B0 BT R, IR AR T

Fo=, RS AL o 8 XU 48 S5, 2 S H R 93 R 8 R BUA XU (PoRisk) FIRZ W, 1Z 48 AR K
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WU TR MR ZE I, M TR R T 51 A0 5 2 SR IV X 5 v T P A RS R B A DL S R, AT
b P P GF 5 B A O D [ 00 ) A P AR B ROR . B C2) I R R AR B, B KURE 5
JEE B ) A HL TR i S 2 O B, 3R AR A B0 KR AR FRE P x5 T O I Y £
)RS AR R . X — S5 R, MBUA KR B, A AE SR A S RE A Ak L T
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e, T — 25 B A 1 ) R R 6 B 5 IR T R A T 81 (3D A2 [R] I A N St BB o] R
P RS BUA RS AL B, RS R SAh, BRI B R B B35 8 A
15 35 B R W B0 R 52 B B0E KU R EL IR RS

LR BPTIR, Joik R M TR B IR R ) REBR R, M 2 GE K T BB IR W A2 B B I JF B
2 BCIE RS 5 v (R PR 52 BT 1 400 ) 2% A B O S S TR . BRI AT S B 2 T

R4 KRBT

1 2) 3)

DCMA DCMA DCMA
on -0.5433" -0.5194"
0.0183) €0.0183)
" -1.1974™ -1.0369™
0 (0.0675) (0.0659)
-0.0067" -0.0065" —0.0068"

PoRisk
(0.0029) (0.0029) (0.0029)
-0.0043™" -0.0041""
PoRiskxGD
(0.0009) (0.0010)
PoRISkXOD ~0.0160"" -0.0137"™
X

oRiskxQ (0.0048) (0.0047)

FEA R 36 364 36 364 36 364

AR 0.6569 0.6486 0.6596

o EAUSRAE -27835 -28511 27620

AIC 55 695 57 048 55271
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— B, ik T] BE I P AR RS IR, AR SCHN BT R AR B R S LI AT S — WA AL .

FSHA T EIESE R Hdr, FICORF2) 43 550 %5 82 T - BORG M 2R PR B DL ) B PR
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FELREHIE T B BORM &R MHTIEM 25, 4R 55 R — 2 i — P ENE 73
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B 07 B R E T7 3 QAT B 45 3™ A R RS i, AR SCIE R I 5 98 A5 4T B 5 HEL TS IT [ AN RS Bl
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(@] 2 3) (4)
DCMA DCMA DCMA DCMA
D -0.4967" -0.4639™" —-0.5153" -0.5052""
0.0197) 0.0171> (0.0188) (0.0187)
D -0.8907"" -0.3100™" -0.2363"" -0.5956""
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[EF N 45 646 45 646 45 646 45 646
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S —
75\ Zn l’f:\, 5 E 7N

FEBE A B HOR B PROE R e, [ PR B0 R IE 2 78 B AR 5, DRI HAR N H I EE 53
oy IR s B Ho S o SR, A Dt 2 4ol (R B ok (0 S B R 3R, BE 8 4 e 52 ) 5 35 4 O
W, BT AN 5O R, B BOR I S AR BB T IR B A B SR A R
MIE 2R BN R Ik . A% T Ik, ASCR ] 4 BRI 855 8507 F N B, SR T vE Fa D A3 R 8L AR Al
T7 5 53 9 AT T 1) 3t BB R T T F) o) 2 B T A 2 R A, R GEAR DY T IR B xS
TR o BFFTSE RN, Jo 16 R BRI R ) PR AR A R b S ] T B AL
TIFWIRIAZ Zy R o M HE B RGN — AR HE o [ S AU IR A 52 B MR R 2 13%:
) P B A A N — AR HE 2, W 2 %58 5 B> ) T%. 5 B e At — 20 o, B IR AR
P 5 B O W A S 2 B SO R B By v IR S BER KCT L SO B S DL R B O R T
MIAS R T S22 5% o AL 20 Ar 2R WY, B8 0T 085 5 50 F WAy S 40 A 4 Y 32 2250 el A AL ) A0 U2
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Global Cross-border Digital M&As:
Does Distance Still Matter?

. . 1 . . 2
Xie Hongjun, Qi Xiang
(1. School of International Trade and Economics, University of International Business and Economics, Beijing
100029,China; 2. School of Social Sciences, Tsinghua University, Beijing 100084, China)

Summary: Distance is a key factor constraining traditional cross-border mergers and acquisitions
(M&As). However, with the boom in cross-border digital M&As triggered by digital technological transforma-
tion, one view holds that advances in digital technologies have made the world “flat”, so that distance is no
longer important for cross-border digital M&As; the other view argues that digital technologies may make
cross-border digital M&As more sensitive to distance. To resolve this debate, this paper uses global data on

s 137 -


https://doi.org/10.1111/jfir.12115
https://doi.org/10.1111/j.1467-6419.2011.00715.x
https://doi.org/10.1111/j.1467-6419.2011.00715.x
https://doi.org/10.1057/s41267-016-0029-9
https://doi.org/10.1057/s41267-016-0029-9
https://doi.org/10.1111/j.1540-6261.2012.01741.x
https://doi.org/10.1080/0960085X.2020.1747365
https://doi.org/10.3386/w31126
https://doi.org/10.1111/ecoj.12286
https://doi.org/10.1057/s41267-017-0114-8
https://doi.org/10.1002/smj.914
https://doi.org/10.1002/smj.914
https://doi.org/10.1002/smj.914
https://doi.org/10.1287/mnsc.1110.1446
https://doi.org/10.1016/j.ibusrev.2016.12.009
https://doi.org/10.1016/j.jwb.2016.12.005
https://doi.org/10.1016/j.jwb.2015.01.001

M2 2026 B 7 B

cross-border digital M&As and adopts the Poisson pseudo-maximum likelihood estimation method to system-
atically answer the following two questions: (1) Does distance still affect cross-border digital M&As? (2) How
do digital technologies affect the relationship between distance and cross-border digital M&As?

The study finds that increases in geographic and institutional distance significantly and robustly inhibit
the flow of cross-border digital M&As. The main reason is that greater distance intensifies the costs of digital
M&As and amplifies political risks in the digital context. Moreover, the inhibiting effect of distance varies
with the stage of economic development, the level of distance, the cultural context, and the type of digital
Mé&As. Although digital technologies can weaken the negative effect of geographic distance, they cannot alle-
viate the inhibiting effect of institutional distance.

This paper makes the following contributions: First, it is the first to use a large global sample to systemat-
ically test the decisive impact of distance on the emerging phenomenon of cross-border digital M&As, thus
providing new evidence on the determinants of cross-border digital M&As. Second, it reveals the important
impact of geographic and institutional distance on cross-border digital M&As, and explains the mechanisms
from both costs and risks induced by distance, thereby extending the research on the relationship between dis-
tance and cross-border investment. Third, it examines the heterogeneous effects from the stage of economic
development, cultural distance, and the level of distance, and analyzes the moderating effect of digital techno-
logies, thus more comprehensively revealing the contexts where distance affects cross-border digital M&As in
the era of the digital economy, and providing useful implications for enterprises to optimize the location
choices of cross-border digital M&As and for governments to improve digital governance and international in-
vestment policies.

Key words: geographical distance; institutional distance; cross-border digital M&As; digital

technologies
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the increase in the spreads of conventional bonds. Mechanism testing reveals that enhanced expectations of
corporate low-carbon transformation benefits, driven by carbon markets’ dual incentive and constraint mech-
anisms, serve as the primary channel underlying the overall decline in corporate bond credit spreads. Hetero-
geneity analysis indicates that the effect is stronger when the initial carbon quota requires payment of consider-
ation or non-compliant participants are more active, carbon risk exposure at the regional and industry levels is
higher, and investor attention to corporate carbon risks is greater.

This paper makes the following marginal contributions: First, it sheds light on the cross-market spillover
effects of China’s carbon market development by linking carbon regulation to bond pricing dynamics from the
credit spread perspective. Second, it expands the set of determinants of corporate bond credit spreads and ex-
tends the theoretical framework explaining how macro market-oriented environmental policies shape bond in-
vestors’ pricing behaviors. Third, it provides empirical evidence for policymakers to optimize carbon market
frameworks and maximize the positive environmental and economic outcomes of this market-oriented climate
governance mechanism.

Key words: carbon markets; expectations of transformation benefits; carbon risk exposure; bond credit

spreads

(THERH 47D

- 138 -



	一 引　言
	二 文献综述与理论分析
	一 文献综述
	二 理论分析
	1 地理距离对跨境数字并购的理论影响
	2 制度距离对跨境数字并购的理论影响
	3 数字技术的调节作用


	三 研究设计
	一 数据与样本
	二 模型设定

	四 距离对跨境数字并购的影响
	一 基准结果
	二 稳健性检验①
	三 异质性分析①
	四 机制检验

	五 数字技术的调节作用
	六 结论与启示
	参考文献

