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B A BRUE BE A XL AR B AT ML AE AR 7 AR X L B R B B ATk AL T A
Xt WAL E . BE— 4, AR LS H Chor et al.(2021) 300 5 77 3,2 65 Al 2 17 4 v [ ¥ 56 B30 44 i
G e 150808 B v i HS 7™ il 2 % 5 1S1C3.0 WA , X W 2 WIOD 088 & v, 3155 ek 2 AN Rl AT
b B PR RS A5 S0 AT By AR B X R R A AT R R AL RO AT AL, ELAA A Al 4 Bk
IR DO R DA i [V G = R/ v (1

up, = 2 );w GVC_pos,, (5)

d=1 ft

(4)

Forp X R A 5 e AR A d AT Y RS X 2 Al 7 5 e AR I B ORLRE , GVC_ pos,, 21T
A d FE5S AT 0 A BRAN (B BE A XA &, UP, S Ak /76 55 ¢ AT 1 A 3R 0 6 4 AH X7

() EEFH G PN . 5% Hofmann et al.(2017) AOMEL , B8, A RI R E GEETARFERY
FL Y RTA (Dummy) RTA T8 52 5 I 7K P ) BE (Wideh) (RTA T 805 52 5 B (1% e TR B2
(Depth) = A Habr et/ . K, X430 52 5 T 280 A0 R 00 0 57 o o G2 B0 A R 0 B, 3 310 % T H:
IKET BE (M_Width / O_Widih) F1 T B I BE (M _ Depth / O_ Depth) “s 48 br ke fli i . @

Dummy 24 048 i, i i P D2 5 5 A 19 B 5 kPR 288 S A BT R S MU RTA, 5%
FETERBFERGHMNE RTA R 1, B0 K0,

@ FHARZKES WP 1 Tl 455 )R 3 (http : //ciejournal.ajeass.org) Bt
@ FEELLFK M (2018) AL LL K A T 1R (2022) (32 7K Z2 0 R A (2022) [ A ZE T Chor et al.(2021) 357 £

Al A BR A (A 4 7 ¥ 48 5K
® A5 A AN R BT 5 % G AT AR Y 5 S WL [ Tk 4 9% ) I 3 (http : //cicjournal.ajeass.org)
oot
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KAV T B (Wideh ) , 5 5 RTA T 55 5505 52 5 B0 09 Fh 28 3 & 2 )2 (Hofmann et al.,2017) . B 4G
X RTA %6 w5 09 43 Z5 50 54 20 W 53 04T 4 A AERAE R 1, 45 000 2k O3 9K J5 4 20 B0 820 wideh , T 3
TR AL AL FRAG B Width, AR I BEBE R , %78 RTA TR 45 (9805 52 55 AL 6 2 0 B ™, 26
BT, B ARXIFR:

width, B 2?3Proyisionk
Max (width,) Max (width, )

o, Provision, 03 RTA HEZE T & T 5= 52 2 B 4 T )% 4 4K ,Zfzprovision,fjﬂ A3 T ELF R
Gy BRI T BE A3 BN, Max (width, ) f2& 1 E 45 2 AN [8] Bp 2 v T BE B B s el o0 3, i o h B 5 OR [F] 42
TrRZE I RTA,

FE H IR BE (Depth) , 3275 ] 5 RTA B o 1Y 507 50 5 FL W e $h AT o 7 b 52 30 A 3 1 B 7 B
(Hofmann et al.,2017) . T %G, # 4 Burri and Polanco(2020) %} RTA 78 5 [ 43 35 7 57 5 #0043 5
1530 #TCEAR AT IR R 1, 25 BEAFAE 2L A8 6 A AT ]UAT P 09 4530, AR AE A A IR T PATPE Y
AR 2, 25 A 25 GRS LA W A T AT HE N R 3. SR K 43 BN ECK depeh , 1 34T B o £k b 22
133 Depth o [a) A, D BE B8 {E RO, B MR 3 RTA rh 850 52 2 90U 1) i R BRUAT 0 B, i 32 s AR 32
o BRI AXIT .

Width, = (6)

depth, _ Engravisionk
Max (depth;) Max (depth, )
v, Provision, A3 RTA HE LT £ 10 5 =57 52 25 #0 U) 7y % 1% 43 4K ,2?3 Provision, i 43 T $4 5 5
By WL R JEE 53 B TN S, Max (depth, ) J2& T I 4 29 A5 ) B3 o R 2 1) i v A 23 0, i hy b [ 5 0A [ 28
UriA % 1 RTA
AR & . O AR (Inage) , T2 9 AF 43 98 23 Al ST AR B3 J5 i 1 B R % H0k B2
. QAT HARKFE (Inwage) , FITCH R E AN TWRERE ., @R A% ERE (Incap) , A H
SRV BB [ B 5 N B R B . @A AR (size) , Al 457 4 ol A8 (T N >k
. @B st Uiguidity) , I 577 5 BR P Z R E R . @ %38 4 F2 B (hhi) , B 25
IR IR A HOK B B WM R ARy T 8 b A5 Al T o 0 T S 03 A S A g, @

Depth, = (7)

W, SEAE AR I

1.EEEIS

F VIR T LRI T 45 R, Q8 (1) ((3) L (5) 5143 by A AT o] 45 1] 2% £ L3 o 4F 473 A A ll
[ 22 BB, Dummy \Width . Depth 5 UP B HEAT A B 2558 o 55(2) .(4) . (6) FI£F B 3L Ak L fim A
AR G, SRS IR BN, TR SR I A S AR &, % B AR B Dummy \Width \Depth WAl i1 R B39 7
19% K- T W3 M IE . b el 0L B 115 USRS IE , 28 58 & A 507 5 5 LN B9 RTA ] DL 2 42 o
] i ol 9 A BR AN (B4 7 B ZE T, HRTA 807 52 5 RN B /K7 7 B 2 EUR BB R, oA 1
G RN ES R A T R (il ol 2

O BRSSP E Tk 25 ) W3 Chup : //ciejournal.ajcass.org) B {1
@ FEAE R 45 S LA s i AR TR 25 3 2 DL P [ Tk 22 5 ) B3 Chittp : //ciejournal.ajeass.org) Bt F
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BRRELZ . BFRASANSPEL LN EEME

*1 HAEMHER

By (D) (2) (3) (4) (5) (6)

Dummy 0.0014™ 0.0014™
(0.0002) (0.0002)
Width 0.0030™" 0.00317"
(0.0006) (0.0006)
Depth 0.0022"" 0.0022""
(0.0006) (0.0006)

Ml [ 5 50N = = = = = =
AFAgy [# 5E A50 = b i i 2 2
N 618725 618725 618725 618725 618725 618725
R? 0.9067 0.9067 0.9067 0.9067 0.9067 0.9067

Ty o ik R FIRIR 1% 5% 10% 19 S 3E AR ACT- 45 O AR bR . LUTF &R

R2H () ()P T & E R Y B AR 0 K OF T B (M_Width) F1 2 ELIR
(M_Depth) %} UP 520, FoAb 31 2 5053 5124 0.0032 F10.0024, 76 1% K F- 3. 55(3) (4)F)4)
M T B R 5 N BB B K T B (O_Wideh) FUEE B (O_Depth) % UP B0, HAli 1 %
5y iR 0.0024 F10.0016, [FIAE B2 . AR, RISJEAKET B e HIRE , 5 5 sUECF 1L H )
(A T ZR BB T2 755 1 57 0 X R BT A R D), 4 2 50T B RO s S 1 4R A R R A Sk v [
A ol 4 R A AV A A0 B T 1 A AR, el U5 45 LB IE TR 2.

%2 RAHFRESANMERAE LR
st A oy Ji B AR 550 % G BCE AR F I
(1) (2) (3) (4)
M_Widih 0.0032™
(0.0006)
M_Depth 0.0024™"
(0.0006)
O_Width 0.0024™
(0.0005)
0_Depth 0.0016"
(0.0006)
3 4l 2 = B = =
A Ml [ 52 508 = & = &
AR AR I 5 BN = b = =
N 618725 618725 618725 618725
R? 0.9067 0.9067 0.9067 0.9067
2. R

D iy O R A Il D AT, A Sl ek G A R A R B SRR AR TR B A A 4 Ol
A D i A 1 T 3 Rl 850G 1 3 o) AT P AR P A B AR O RO AT R A A 5.

O FRAEMEAR I 1 A B 25 52 0L Tl 22 35 ) W3 Chitp « //ciejournal ajeass.org) B2 o
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(D TE RS 52 5 BN A B8 05 o A 1 HE R B0 57 5 F0 000 00 2 032 2 Xof [0 )9 25 SR ) T4, A ST
%5 Mattoo et al.(2017) F F W B2 K P )7 BE (Widih) , AR 418 43 W55 52 55 FLAE RTA ol 42 S iy i 8
THR A, TR & SR I B 35 1 L TR AN S5 N8 o [, AR 30228 342 2 R0 F JRLFH(2022) BT
W g 1 IR B (Depth) , 2% 88807 52 5 MU 46 LA v nl AT ML) fF — 20 40 2 5 16 1 4 i
fift AL o EAAR Ry, 25 JC I B ] PAT R Ry O, 25 A3 I ] AT P 20 AS 3 1 4 i i R AL A 0D 1
A vk AT AT M LS A A e AL DU O 20 AR R R VTS AR v X 43 TR 57 S RN 4y ) oE
FRAT Ay R e AT AR AL AL B 45 51 R 78 B 4 i AR B 0, b R 105 &5 SR AR SR 1 28 T

Q) B AR A X R 43, % BB E A BT 5 5 M0 RTA SRR BB, S — & i)
Vs R8I MG A X AR AR DX JR] AT RS TR T v 4] 43 - D75 B WTO X o [ 87 5 O 1 A LI ] [R]
BE Ay AR, A — W IS [ £ A R 4 THT B 1) WTO i 5 A 248 7 [ 4 57 5 B 5K A 1), 9F 7T RE AR 3 HE A
BB B OB AT BR B BOR HEAT MO IR L . AR S MR AE R R AR (2018) IS DL = A Bk
1405y . @ EH WTO BT F AL W AR AR5 7E WTO 19 T AF B &S AN TR, % A o [ 4
BRT AN EE B ESFEESR . ALS% Anderson and Yotov(2016) 5k , LAY 4 g itk
0. @FERPEILELEERERST LERT K ERS LT RAERSBRES T P E
M2 TF I 3, AT AR I 19 52 55 O 3B B o A SCAE % Baier and Bergstrand (2007) A i , LA TLAFE Jy 52
HEATR A3 o bR = A T R 0 ] U 2 SR R B AR SCAIF AT 4 1 AN B R A X ) Rl 43 T R A B AR

(3)HEBRFEAS BB 152 . 2 1 3] 56 o 101 09 v (59 £ i AR 3 S B 78 0F 5 B[] BB o A AE R 82 1 1
AT 2R, Ay G A 24 36 26 IR) R, AR SO S5 B 20 RT3k S 4% (2018) 2R H 7E 2000—2014 447 KR 42 1 1 47
FE AN AE AT R H . S a5 Frge b DAl 32266 5. 1A 45 5L R W], A SCHF 58 45
WS TE 25 R A 3 8 i 15 ) A5 44K TH R Bk

() B Al THT7 . A AL B9 Bl i 5 7 25 A B, it A 2 2% Santos Silva and Tenreyro
(2006 ) f JH 2 4k [ 72 200 JH A T (PPML) > 287 46 1125 28 5007 572 & Bk b [ £l 4 2R 16 5%
DB BRI o S5 5 R AR SR 5T 45 18 I A DB il O ki e A B

(5) 45 il [R) H0 JHC At OO ) S ) o 2 R 30 s ol 4 R (% 37 T T 8 340 32 3] JHL A 72 LB 1) 5 )
— 7, EE R E R KR LT RE 2wl i e Bk M E A L X B T A
H ) ) LI 5 & RS O R s E R A [ e vl P BT ) (INT) Sk i 5 55 — T
T, AN TR 1 0 A7 40 )2 T 04 4 AE TT B X 4l A R (6% A7 B A7 A — S, A o — A4 T
W EE R — A R E AN . S5 R WO L TEREE T O B E BT & R RS SR T E
] — A A7 S0 S S, A S R 35 v (] U 25 SR A AR B 3 AT -

(6) NAEMEIR T . A SC F A5 % B BT R 5 M0 5 op [ 4ol 4 B (B 4 07 B R G &R .
— 7T, BT R Ty F) R — [ 5 4 24 28 5 AL ) o J22 T 44 285 1 R D) o) R B sl 19 4 Bk A (B
BEARGmh E RS E S KA RS & S AT RS MMM RTA WKk R EEEZH TR
TR AT B e ELR R R, AR SCAZ B ) BRI R B P A o TR RS T 85 /N 5 55— T T L AT T RE AR AE
[Fi) B 572 i 25 28 0 57 o R0 D) 5 v 6D i 4 Bk A0 0 o B A9 TG T R A9 IR 3R, G A 1 N AR PR T
ZA o BT, AR SCHE A i i TR e ok b B AT B AE AE B P9 AR P ) A

A SCIR IR Fh KB 5 5 4 O B R 2 BN B RTA 19 0 (Number) VR Gy 4K HF 5
55 = [ 25 B BT R 5 N B2 T BE (AVE_Widih) 5% 5 Ak A [ 5 585 = [ 28 28 507 57 5 0 U 1) °F- 2
TR B2 (AVE_Depth) 53 5 AE 1 Dummy . Width F1 Depth () T. 575 &, {8t F P By Bz e /N — i AT Ak 3
O E| T E AR Sk E S SRS B A R S U RTA B 8 2, 3 35 0080 5 5 JL )
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BRRELZ . BFRASANSPEL LN EEME

PRSP BT I TR B AR B S A [ A A R T 5 U RTA B 2 50 B R
T80T 52 oy U e A I3 o IR, I A B A5 B A8 R MUY T 30 00 20 2 /1N Dy ik 0 T 3 A
VM e AT H B A L Ry o DRI B PR I A5 0 = T S A R 5 5 ML B RTA R B 58
AT A T RAR YA G BR s , HARTC W B4R i Al A BRAN (65 17

SERANGE 3R, A (1) —(3) 51 8 55— B Be [ ) 45 5%, TR AR &8 /) f5 3 R B9 7E 1% KF B
F R SRR Dy A T TR AR BT S S B RTA R, 0 E B 22 5F
IR F TR E W R G A 28 B R 2 78 ]9 805 52 5 B3R A8 Je A7 U0 35 (A A i Ih¢
#,2018) . —J7 i, I LUR A& B0 #E A D ERCE R g, Bk % T e AT E BT AL A
WA S, B 75 20 e AT DR A T I AT TR 3 2 B AR R [ 45 % b E MBS OV . A
% RTABUT B 2 25 K0T, 23 i 5 3K P 58 — B30T A Y AR 15 4 45 0% 09 2 vl A SR il 4
JAS R 2 PR A e B AR A A, B A Oy 1 AR AR 1 B B AR R T A A v e D
TR R MM B KT EE S R EIREE . Oy —Jr i, — E BT R 5 1105 LR IRE A BRA, 55 1k
P TED6E A1 2 45 ) By B 2 R I A BT S5 T g h s e B L S SRR S Oy BOR o it

=3 TEATEWOEAER
S (1) (2) (3)

Dummy Width Depth
Number -0.0110™"

(0.0002)
AVE_Width -0.0015™"

(0.0000)
AVE_Depth -0.0003""
(0.0000)

Pl AL 2 i 2
Al [ 5 B & & b
A0y T RE BN i i &

—
~
Z
—
)
—
=)
N

5 B B lal b

up UP upr
Dummy 0.0039"
(0.0013)
Widih 0.0180™
(0.0056)
Depth 0.0456"™
(0.0159)
1 AR 2 2 2
4l [ 5 250 = = =
ARy [ 2 RN 2= 2 =
Kleibergen—Paap rk LM 4 % 6300.12 5251.66 694.59
[0.0000] [0.0000] [0.0000]
Kleibergen—Paap Wald rk F 45 55 4982.49 4395.74 564.15
{16.38} 116.381 {16.381
N 618725 618725 618725

TE [ 1A R A I SE T 4 10 p (L, () B (B2 Stock—Yogo BB 1L 109 7K~ b 1R I 51K
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B, i AT 5 )5 A8 O T O AR BR S IR B PR IR AL > . T T R AR AR R R
R R R, Bt = T B & F 48 {2458 KT Stock—Yogo K 3% 10% &k 3 K F 1
P SE, HEBR T 89 AE SC R 25 (4)—(6) 51 S 2 B By [l A 45 5%, 5 66 vk [T VA A HE , A B 78 o
MAL T R B A R T B RO IE R IEAS SO A R A5 1S

3. HLHI AR IS

AU SCSEUESS SRR W, 2 B 80 5 5 M i 32 ELRR M b 3 3l 1 b B ok & BR A (6 7 B2, B
BT 5 T I B KT EE T R R R A, B BT e B Ak ) ek AE RS R
e AR 3 BT ET SCHY EIR A, A R R BB ) A B A AL S L A K = A
i1, 50 B0 BR S RO S e ] £ ) 4 R A o E B T N ZE LB

(DBFRBERBEE S, 78 SO %) et FUHL 1 (2022) , 4 A B AR S5 0k 0 0 45 1 4R 78 d A7l
BRI S 2% I B U 8 AR TN R I R B R S B R A 0, ELIAR TS WIOD Hods B B R E AR R 5 O
AT AE AT N b [ B BT 5 Ak A OB S B R, fE R B K P Chor et al.
(2021 A A R ER SRS K T (RD) . £ 4R R EZmLH MR ZEA, 45 (1) .(3) .(5)
G053 Ak T Dummy  Width F1 Depth %t RD W52, il i+ R EE 1% WK ERFE N IE, BIRESE
A BT SN RTA K7 52 55 FUW R KT B8 0 24 I B2 R %, B B % 12 2 41 1F £l F
RERBEE WS #(2).(4).(6)5] B 17 HIECT 5 5 MW B R LT RD X UP R Al 5
B N OE, UL A A R R B IR S e W SR b R (A AL B R R] A O A L
S BTN AT LA Ao S A Ml At e B R B U B0 ok A B Al A BR U 4 07 B L R U 349 AR IE

x4 MEEZZEBRERINVE K
A (1) (2) (3) (4) (5) (6)
RD UpP RD UP RD UpP
Dummy 0.2526" 0.0013""
(0.0048) (0.0002)
Width 0.7586" 0.0028"
(0.0189) (0.0006)
Depth 0.6593" 0.0020"
(0.0211) (0.0006)
RD 0.0003"" 0.0004" 0.0004"
(0.0001) (0.0001) (0.0001)
¥ il A = P = I = PSS PSS
A MV [ 5% P = I s b5 =
Ay 181 22 5 L 55 = JE = = =
N 618725 618725 618725 618725 618725 618725
R? 0.7387 0.9068 0.7380 0.9067 0.7375 0.9067

()4 ll B F AT A BB B 2 R e 2 X ol 85 2 A 2 AL 1 B2 — I B 7 i, 7R 0S5 2R BRI
A8 B (2021) , 2 TR R P ICT B, 1 F 58 42 I F8 2 850k M BE A7 Mk 07 1k oKk oF |, JF K
& Chor et al.(2021) 5 A Ml A BT AL K, LA R Al #0755 B QB AR | (DT) o 4R, BUE
R, BB F ORI B, 2R IES,E (1) (3) (5 FI5MGIT T Dummy  Width
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BREFE . BFESAVNSFEL VLN EECE

M Depth XF DT ({5400, Al TF R ACTE 1% KT b B350 IE B S 28 & 50T 5 5 U ) RTA 4L
SR T HIU 4 KPR N 24 U I R B AR A e R B IR R 55 (2) L(4) ((6)4]
R T FEFE HA0CT 5 5 M A5 B0 R DT X UP f 52, Al T E 2 5008 38 O 1E  Ud B Al 2507 fh 5% Y g
% bb 2 i S Al 4> BR A 1 5 107 5 22 TF B AT IA R 25 B 0T 5 5 B AT LA g 4 sl £l 50T Ak A
AR ol oo Aol 1) A BRAE B VRS B 445 LS IE

() EH LK T . AXS % 1 PR E 55 (2020) 3 F WIOD F135 sf 7 Bl B30 4 A4 VG Fid 5080
SR 57 5 388 0 AR W 16] 0 A 30 MRHE 7 ol 2 3R 0 5 ke 0 Al 4 3 Tl A KO IR AR 4B Chor et al.
(2021) 5 2 Aol JZ2 1, 75 30 Al 45 20 Ll Ak 7K S (MGT) |, BUE 8K BB Aol A8 B AE ) B . 3R
6 1955 (1) (3) (5) 5143 54kt T Dummy Width F1 Depth % MGT 1 5% Wi A& 1+ 22 5078 1% K- L &

=5 A B FHERNE KT
7 i (1) (2) (3) (4) (5) (6)
DT Up DT Up DT Up
Dummy 0.0029™ 0.0014™
(0.0003) (0.0002)
Widih 0.0082"" 0.0030™
(0.0008) (0.0006)
Depth 0.0062"" 0.0022"
(0.0008) (0.0006)
DT 0.0034" 0.0035™ 0.0035™
(0.0012) (0.0012) (0.0012)
P2 ] AR = = = = = b=
A Ml [ € 55 b= P 2 2 2= 2=
EE Ay ] 5 58 L 2 = = 2 2 2
N 618725 618725 618725 618725 618725 618725
R 0.8601 0.9068 0.8601 0.9067 0.8601 0.9067
=6 EEE A AKENF R
AR (1) (2) (3) (4) (5) (6)
MGT up MGT up MGT up
Dummy 0.0007"" 0.0014™
(0.0003) (0.0002)
Width 0.0040™" 0.0030™
(0.0010) (0.0006)
Depth 0.0037" 0.0022"
(0.0011) (0.0006)
MGT 0.0127" 0.0127" 0.0127™
(0.0017) (0.0017) (0.0017)
P AR 2= = = = = 2
Al 1] 52 5 2 P P P P b
AR A5y ] 2 250 = P 2 & & &
N 618725 618725 618725 618725 618725 618725
R 0.9376 0.9068 0.9376 0.9068 0.9376 0.9068
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EONIE R B E RTA KUY 515 AU R0 52 5 LI B¢ K8 ) BT | 24 SO BT B RE 5
FARTH B B LA KF o 55(2) ((4) L(6) 5 IR MGTXF UP B A5 T2 BE 0] .2, Ba W] $2 7t
Ll ALK P RE % B 25 48 T b A SR A (8 65 0o 1, BT AN 25 28 505 52 b ML) AT LA o 4 -4
Gl A K SR B EE Al RN (ELEE 6 B BT, R 545 DLRHIE

I, o RESAT

LESGAZFHRRERPEEREMFEFEN RTAHFZTEASUNZEZR

5T 2 50 75 T BE 1Y 2 U R 45 45 7 B KU 5 5 B RTA I, b [ 5F J 500 52 5 i 1) &
1y FUI T S AR AN TRl . Y4 AR PR E RTA B A N i 286 - & R E W TR E e,
E AR A R RS A T S &, R N A 23 . AT G B R TR R R
T AT B RACH o BT, o B SR A R 2% 0 O B0 R 5 I A 5 T O 2 SR AR K 0 T
Jo WA ey B AT b OR B A R 5 . AR A S BT IR S E A T W R BAL T B R o B AR R
G 5 B35 TE AL, I A FIN B 5 2R s g R e A G v RS B ) kT R SR ) i
FE o Hp AR R I A T B R S T 5, o i — T 3

FIEB R REETAEE RS MW RTA WEGE T UM RS RN EESREERE, A
SCk A 2 20 AR b L Y 2 B A BT R 5 B RTA B B0 22 80 (GAP)VE R 4 49 2 B AR Rl vh
HzZR4BEFEFEREEEFHNRBEER, HZRTO,EREFALXFREELKRELEE ;2%/NT 0,1
HWEPENEBEZRBEREE . A5 Dummy  Width  Depth 5 GAP ¥ A2 I A (1) =,
gER RV MR RN TT R B FENIE, LS E WM R BB E AT, EWRESY
LUFIR Y % B A0 T TR T [ 2 BT T S Uk e [ Al 4 R M (B A 2 T 0 i
Sy QIR VANEEY. s Sl d - o (ol R 5 I s 2 S VR

2.RAy MM RE L FEHFITIL

AN TRV M B P B e 5 T R B0 5 5 B AR AR AN [ (] & R R B B, 2020) , BRI I, 2838 8K
SRR S ) &b TS ATl A ok A BR O (A BE 0 BT R R B R . 54 F AR AT
AR L, b TR AT Al 2 2 5EF R 5 iz0 Bk, BBBFRAS NG A TEF1T
b 9 b 23 57— I ] 52 B 52w, I 37 BIVAR Sl R0 000 P 25 6 L B 0 R0 BE G O AR R il e &
K 2 2 ARCRE B9 W] R R T S R b B BT B S BRI BV B R G R
S o AR SO S ER BN AR 0T AL (2021) BB A I SR T ICT AT M A0 R B ATk, HAB AT ML S HE
BTl . B4R BIR, SAECFEAT AR G, 2 50 5 5 AU B e 48 7 T 84T Mk 19 4ol 4 5k
IRIER R A

3R E

AN TR JBT B A S5 e B - A e T R R ) OB AR 2 5 . B b i ALK B 1T
B LA B A M S A 30 T 40 1] T 38 SR e R0 22 4, FEXT R I F R Bl Ak A 7 RS Bl A A B Al S A R
PORSF o AHILZ T, BB A R A8 B il o 52 3R 25 Je KAk, B8 A R R B A A 7= FNE sh i 80 g .
M T AAAE — & W A 45 R B B8 Al 52 BB S A0 3 B 19 e 0 SR i 5 A0 s A L A X6 3¢
G TR N Ao | 1 B ST VA 1 e a2 O E N N O 1280 A S o8 M 1 - S o 2

© B HTEA RE 25 R 2 LCOH B Db 235 )M 3 (http : //ciejournal ajeass.org ) B 14 o
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BREEL . BFRASANSPEL I LHNEECE

e A2 el T VB 8 A 5 S A 9 o ek R SCAR o P T GRRE AR A5, 2012) , B R AR X 23 AT Aol
ROE AR AN o 250 W, 5 EAT Al A FE, 28 28 RTA B0 53 5 M0 7 A= 4 A b 807 A e
G QI 4 N | A SN T 48 7 LN S E e 1 N1 I S0 7 1 1 B S 4 [ = o s
2Tt

4.X5RHFR

H ] A ol 8 S A [ B2 5 T s A A R (B BE 6 S0 BB T A 9Kl 0 AT BT AR ] (iR [ AR
2019) o T 5 5y A b Ax BR A (L 6 07 8 B T 32 2 oy 5 [ b I A AR 2 0 265 T K BT ST, — e 5 A
b 9 e Bk A B 07 L B ) 3 R MR L P e ) R A R 5 A (52 K AR SR I AR, 2022) o AR SRR
I 53 55 T SRR AT 3 I 5 55 Al A — S Sy Aol o Z5 R W, 2 5 M 55 LU
Al B e R B 07 8 T 0 B . KR P O A R B L X O e R U Bl Y fie
HE A T RE e — o 1 B2 L 3 sl 2 ) vl [t 3t 2 18 45 7 sk, Tt [ PN b ) o AR 4 I 285 Y 5 T L
ABR .

N = F o ETREEREFH AN

ARSCHETFCH Bz 3) 51 ATE A B BLAT % B (00 RTA H S B R %5 1 1 /\ 300 805 52 B B g 4%
SHEAT AR BT, 53000 B2 5y 7 B AR b 1K) LT 1 95 8 4 (cooperation) (AR B HL T 7 55 1) 2
P Cimportance) . JC 44K 52 5 45 B (paperless) F T IAUESE 15 AU ZE 250 (law) , LA X 52 5 S G 807 Ak
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Digital Trade Rules and Chinese Enterprises’ GVCs Position
HOU Jun—jun, WANG Yin-dan, WANG Zhen-guo

(School of Economics and Trade, Hunan University )

Abstract: Digital trade rules have become a “battleground” for global trade rules and a driving force
for the transformation of value chain trade into digital trade. Main issues of global value chains (GVCs)
are included in issues related to digital trade policy, and have become one of competition focuses for
economies in digital trade negotiations. Enterprises’ GVCs position is related to the quality of China’s
economic development and international status. Improving their GVCs position is the key to breaking
through the “low—end locking” dilemma of GVCs and further promoting China from a big trade country to
a trade power. In recent years, increasing studies have focused on how to upgrade the position of Chinese
enterprises in GVCs. Does signing the RTA digital trade rules enhance Chinese enterprises’ GVCs
position? Existing literature has not yet explored it from the perspective of institutional openness.

Based on data at the firm—destination country level from 2000 to 2014, this study finds that signing
RTA digital trade rules significantly enhances Chinese enterprises’ GVCs position; and compared with
digital rules of trade objects, the upgrading effect of signing digital rules of trade modes is stronger. The
upgrading effect is achieved through channels of promoting cross—border flow of R&D factors, promoting
digital transformation of enterprises and enhancing the level of management specialization. The wider the
horizontal width and the deeper the vertical depth of digital trade rules are, the more obvious the
upgrading effect is, which is particularly evident in enterprises in the digital sector, non-state—owned
enterprises and enterprises engaged in processing trade. When negotiating digital trade rules, it is
necessary to focus on e—commerce cooperation, recognizing the importance of e—commerce and
intellectual property protection, and trying big data—related trade in goods and cross—border data flows to
enhance Chinese enterprises’ GVCs position.

Research results imply that it is necessary to rationally choose digital trade partners and establish
China’s digital trade circle. It is important to accurately grasp and gradually deepen core interests during
digital trade negotiations. In addition, while continuing to strengthen digital development of trade
methods, China should accelerate digital development of trade objects. This study provides a new
perspective to promote Chinese enterprises’ GVCs position, and promotes the innovation of theoretical
transmission mechanism. This study extends research of economic effects of digital trade rules from the
industry level to the enterprise level. Our analysis incorporates the connotation of digital trade into the
heterogeneity framework of distinguishing digital trade rules for quantitative analysis. Moreover, we
examine the differences in cooperation between China and economies with different levels of experience in
signing RTA and provide new ideas for China’s subsequent selection of contracting economies. Focusing
on digital trade rules, this study provides policies and practical support for promoting enterprises to
deeply integrate into GVCs activilies and beller participate in GVCs division of labor system.

Keywords: digital trade rules; enterprises’ GVCs position; horizontal width; vertical depth
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