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0,817 M4F S Z JGWRAEA 15 J5 3 AR SURYE SR 2 WP IR R AL, S R IL 5 7 22 56 IR 52 | o Lk
T AR EAL B, controls A SO I — BRIV R L &8, B, B, AT BANTHIIZEL, v, v, .y, 730
SRyt T8 T AR [ 0 2400 RS ] [ 800, AR d AR AT 3t s 722 5 R S o 1k S B v A I A T
&, NBEHLIL S,
2. AR EHRE TEUAFEIRERIE
(1) BT R 89 52
AL 30 AN F AN 53 A3 02 TR B XU R NS B2 5 R E 5 X 42, th 28 B AR i 38 B
Wi 2RI RIS SR E R (HBIX) | HA e R D 2 Tr AR T V2B - 251 5k
P, BRI S T 5 W O Z 5 RS TT AR 21T RTAs B AR F= AU Al 28 55 44, -7 35 Bir A R,
TR T HIEFEN RN T A A R D R R R B N AR E TR (LR 1) .
*1 =TI VN
4151 23k
HUCTZVERR R G A2 R SRR R DB B B R IR AR I AR BB BT e |
(304 ZE S S EH P EEE P E A A B R sk LR ORI BTG
PEOZHER 30 A ITZPR (L S0) BRSO s B Dk B G R B R F 2 A 2 R
(334) R EDRER T JE e U YRR AR S BTG 2 H R SRR S R R
()T E
XGHECF N A (InTrade,, ) . AR3CHEET Banga(2019) X BLLECF N A5 2 i NG S e, 25 5 %
TN L) RE S TG S5 8 . Banga (2019) MG B 7E T, 20 DRI 19 25 52 5 WSS 28 A0 A X A
JE , A B F AR KR B NAE RGBT RSN AR o) AR N A o B S
1R G N A 5 ) WS 2 [] ) 22 45 BT B N S B o IR, [ 48 BORIB R AR SCRE TR A SRR X 1Y)
TR GE N2 53 Ty 1) [y SRR X L3228 B2 g ) A SR SRR AT U0, JF- 40 X 2008 ~ 2019 AR [E]FEA 22
TRV I SUGL NS B 5y SV ATAG 3 . AR BEA B 5 1 C ST AR G N 25 B B i 2 22 RV X S 4R
RETARG T I Z BECE N R G WA THE . 25 SIS R Py 52 AR 03 18] (4 57 2 23 A7 AE — & I B2 1Y)
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<36 - (HFSEBII)2023 5 10 B




RTAs #EZR TR F AR N g TR H#AMFRNEES?

R E BB T AR B Gy it — 240 03 0 BT B 7 < B i A By I =2 AR SEUE A
TS RTAs B R SO T AR A7l B 7 A 2 52 5 B R R

x2 RTAs #= &R = NR BN ER TN E &R
251 LI £ 2k LRI P 7 SME
o LR A 2407 REHEHE SO A L R A AL U £ 29 (WCT ) B ( it i
WIPO b . !
PR AT 5 T L 4 24) (WPPT)
S 15 1 A A B A 1
sy USRI (R IR KT P35 BRSO G AL (4 301 R 4 5] 70 4 1
gty HORRERR RO SR BOR AR A LA 1
— SR T RACHIMGR YR 2 BB LRI BUBON LR BE S B A AT RS
TN 9 RO i 13 T A 3 1 A
PR TR AR L7 (AP LR 9 R 1
AR LA R o T 0 A B 25 1
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Ay 5k 5 BSR4 A 12 B 95 4 1 1
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FER AL TR G — 304 LR DB ) (UDRP) S JE il i) 4 i i U PR 55 !
52 KR
B FEREG T ST BN TF I AT X34 TR I R 155 589 O e 1
%;E? SERATL T MO LB LB R H OERE AT S AR RN
T S TR AT DL B4 5 0
L LR S 2 B R B 0 ol T A R 2R, S B H R A
WAL T TR :
AL TR HE L SR 1SPs 15 RAUIT A1 1

HUAE 1SPs 38 22 A s LU ( BDFRR S 565 = 07 R BUR AR T i) 1SPs T4 ) B B il
W44 ik 55 $2 (4 (1SP) TEAT: P 4k

SRy R 5 S R '
M 1SPs FUAT I LSS '
35 11 9 PR RCHE G 74 0 4 LR % T B T4 ,
HR I (TPM) SR WAL ARG 31 0 RSN ST PR A 1
N AR TG BB A BN 85 4 69 ELERBIAMHT '
ﬁ;ﬁ AT R B A B E I 2 ) AR SR E T RO 1
o SR A B AR R LU ORI )
BORIE R 60.(RMI) R AR R E TS LT A
BRI
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AR R ZJE A Z AR R BUE A 1, BIBUESS 0, BIAZAERE R T 42 Btk RTAs £ M= AU
DX R NS G 0, 55— InDIP;™" 3278 RTAs B AT RO N TR BE 1 %o 4, A 1 119 2 52 5
JE 4 235 I IR SO PR AR A B IO K AR SRS B RTAs H 8 TR AU 1) AH G K1
DU BB R A i — 28 0 43 B R S5 3K ( Deopyrighe ™ ) EUF RIARAL SR ( Dirademark(™ ) |
ﬁ?&*%?}j%%i(Dtechzfpm) BRI 253K ( Denforceg-f’"h) DY 35T F R I  FF=43- 530 4 e KL I 8
F840. RTAs BB BN BE 0 S8 EED > b3 o025 R R BEHR R i Sl . AR
S A7 Gy U E AR EE BT T AL T 2008 ~2019 4FEZ [H] (7% 2008 4F 2019 4F) , A SO RTAs 2511 ZHij4F B
HAZ O R AE S BB O, B 20T Y 41 B2 J5 AF BE A% O i B 728 s 0 SRR (4 00 B8 o I 2 1 L
IR RUNTREEFR S, ILAh ATl —m [k i 1 2 ik 2 (0] O 246 45 7 W30 S DL b RTAs, RO B A2
A T 21T RTAs BRI TR BE 55500 S R AE HUE

AR 27 Hofmann 55 (2017 ) WML | o “ W15 #98E RTAs B MU AU IR BE PP R &
FRAE Ph e SCAR IR R 2 B 73R 55 %6 RTAs FC MU= BN AT e . BAR B E T i b R o . i
SEHET AR OCSCHRFE RTAs Bl MR BN 0] 4324 DU K51, FE — 20 40 53 14 25K, SR e KR 5
T 2% iR i () EL A PR 2SR A TR BE PR A0 5 . B350 RTAs A8 5 03RRI DR B2 48 5 B Sy 25 T 24
SRR B BN AN A Depth = X0, Provision, , FoH1 Depth A4S H 1 RTAs UF AT = 4L
FIIUTR BE 5 5L, Provision, 255 @ WAL M= BRI A53K, n 7R B AT FU) S5k ) Bt

(H&EHFRE=Z

1) 3 T ETHARTE 1945 4R J5 R EAFAEFIR R (colony;) VB 71w & S AR (comlang ;) LA M J& 75
FEHE (contig;) o VL 75 ¥ REAUR B Bk IR T CEPIT Bdla e .

2) kA FH A GDP X BOE L (InGDP,, ,InGDP,,) . 5IAIZAZ fE EAELE K] 52 5 X7 1Y 2855 AR,
GDP e e J5 FHE FHAR T8 %2, LA 2010 A k% ot M EARYE

3) JEH 2B A 18] i B K 22 57 (INT, ) o LIRS B il Bt , 5807 N A R 5 1
KRBV (0 ARG A ELI P S At 1R it 3 KT AR AE < B9 e " %, —RAEBL T, 52 5 BT 1)
RN R o 2 R, BR G T O B RN I R g (R RS ,2022) TR SR VR T A
AT

4) SALBERS (CD,) o Y TEFNE R I8 T XA 5 5 1w , R HGHE H 7128 5 1A 22 1] 1) SCAR I g
XX W NS 5 5 7 e se e, —RAE DL, 52 5 WU 1 SCAEE B R/IN V1 98 06 T 07 NS 7 i)
TH DG BR ks T — 3, JF R BT N 25 B 5 09 RIS B D (G 158 i TN B, 2011 5 Hellmanzik £
Schmitz,2015) , A3C# H] Hofstede Y 36 4E B2 B4 I 5 SCALBE B 4845 . Hofstede 42 1> A 32 S/ 8RR
F X AU 2588 ANHA AR | DB e M DU I B 2 R 1) i 2R SN RS AR
Fr4E LA R 58 (ML IX) B9 SCARARRAE . AR SCAE2E Kogut T Singh (1988 ) 44 H 114 ST Ak I 25 0 53 48 %X
KSI, # 8 SCAB I B i A

1 &(C, _Chf)z
Dy =g X av,

Horbr €D 2R 5 W5 W SCALEERSE, €, F0 €, 43 2 Y V28 DR RINE 11 28 DR IARTE SR b A4 1Y S0
fFEPR LA, CV, 2k th DA THARTESS h DYERE B U bR AL BUE ) /7 25 . BT Hofstede #4 52
FIFR 3 SCALAE AR IR A AR B AR SO S 28 SO XL R (2016 ) B AB0EE | A &SR B 2 Bl % (b IX) 19
LRI E R (HLIX) B SCAFE AR EESE TR . Bl KR T Hofstede T8 205k, A8 5 5 SO AR R L
%3,
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*3 TEESNREEFRIE
A A X Bl He
InTradey, PR T AT 50 A2 H B3 ) 2o 4
lnTrade?jﬁ“k T 28 AR ) 50 PR 5 A3 X 4 e
InTrade}™ PHZE BT B AT H B ) 3o 4
InTradef;™ T AR ) B30 30 1 1 B 0 2
DIy ST AT R B RTAS
InDIPL" RTAs B 1R SO 1 T 3 7T ARG R A2 3 1
Deopyright;™" RTAs 305 R SRR A IR BE K ¥y By SCA 1
Dirademarki RTAs $UF R AR SERLN A SRR
Drech™ RTAs B HAR G S8R AT ACHIFHER,
Denforcelont RTAs 55 AT BT A KR TREE T W
colony; EHHAERKER
comlang;; ROEEHLEE TGS CEPIT ¥
contig;; R
CD; AL B Hofstede 5 £ % 5l
INT;, R U YNE S L
InGDP, H HZ B GDP %4 T FURA T H e
InGDP,, 2B GDP XL
) VIF {EX/NT 2 3/ T8 HIT AR A AE 22 SRR T TARME 10, IR AFTE 2 B 3t fn) il
%4 T BRI R
SRUERF R
A EE AR HAR  CFHE a2 BUME S RKE
InTrade,, 7086 16.8879 5.1555 0.0000 27.6076
InTradel;* 6785  14.4820 4.3310  0.0000 22.4649 L BB 351
InTradeli™ 6605  15.4054 6.5477  0.0000 27.6330 RTAs Er R0y AU I 0 B0 N 25 52 5 5
InTrade&™ 6049 9.3680 7.1281 0.0000 22.5427  WARYIEUETHZERMNE 5 FR, AE S DIPG™™ A
InTradei™™™ 7752 12.3792 5.0555  0.0000 20.3746  InDIPG" i) EIH REATE 1% KT T W EHIE,
DIPmm 7751 0.0848  0.2785  0.0000  1.0000  ZEANCS AT AMHT | TT LG 22 56 R 4 4 TR 2%
InDIPGP" 7751 01131 0.42430.0000  2.6391 et anant ey BT ) RTAs B 5201 XU 5 14 26
Deopyright™ 7751 0.1399  0.5975  0.0000 5. 0000 S5k T A 3F LG RTAs 35
Diechie™ 7751 0.0105  0.1017  0.0000  1.0000 . ; e s .
Dzmdem;k;?”’l 7751 0.0719  0.4147  0.0000 4. 0000 %E%EFEH%M T&:qu 19 jai:% ’ ﬁﬁ{%ij% FE b
Denforce™ 7751 0.2018  1.3055 0.0000 11.0000 SRR T’Eﬁﬂ /y‘i Hy Tl ) 1’” R %_h i@ I;‘T
colony; 72 0,035 01774 00000 toooo 9 ETRIEIE (contig ;) MU AR LR BT iR
comlang; 7752 0.1207 0.3258 0.0000 1.0000  (comlang;) INES e RTE SN SR LEC DAL A
contig,; 7752 00310 0.1732  0.0000 1.0000  TARIZEISHE—EL, Ui BA B 5 XU (LR B O 1R
InGDP, 7752 2.8785 1.2504 0.1371 4.6015 7 A BT RRAK SR B 1 A BE B E R R I
InGDP, 7707 2.8636 1.1411 0.1371 4.5402  ZKFA 5, ﬁ%xﬂj‘jﬂgﬂﬂjﬂm%&%%ﬁ(m@m)
INT,, 7572 27.5018 20.7818 0.4478 80.1300 [y 2R O IE UL 525 WU 22 f] KT JL Al
D, 7752 252.9934 143.6184 19.1951 655.3779

Y

W RO K - 22 B O, S H N 25 57 5 T e

B, WUl SCAIE S (€D, ) W R U 2 B, B SO RE B B A 22 B IR 2 [ B A 57 o
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%5 EEMPLER 2. MRS
A (1) (2) (3) (4) (D) mIE %, FEEME S| Al th
InTrade;,  InTradey,  InTrade — InTradey,  S3AFAESA By ZHAE FI S J5 25 AR, A SCfdf A A B
DIPG™  2.5516""  0.5544 " B RAUSR (PPML) J5 kX REAR ST |1, A1) 2
(12.44) (4.26) R 6 s, MIEZE SRR A% 0 B AR 1 AU AT
DI PT0I6T 022657 g i S g o 2 ) S 4K, DM RTAs H0F
(239 ) i e X LA R R 5 A R 1
RHER R R R R ‘
e » i ® 2 A B
i 128 1A 7 B 7% 2 (2) R FEAR X, HEE] RTAs 19T
Ve 221k 7 B o B J& B AR AR B 1B R AR I A — 2 BB AR
bR 6870 6870 6870 6870 PRI, B R AN 4 57 5 3 AT e A AR
adj. R? 0.133 0.726 0.133 0.726 — B BB, BT AL 1 4R R SRR AR i vl R
F 132.2233 28.7491 132.7568 27.3456 T TR RTAs 0 1R r= A0 ) 745 Sk 1) 52
Tsw e s SRR REE 10% 5% 1% WKV LR, B520 (Trefler, 2004 ) o R, A CE% Anderson
TR Ge i, T 1 Yotov (2016 ) A K F AR %5 (2022) Wk, LA

2009 A E A AR 3 AFA9R 73 J5 IR REAS DX ) BT 2R AT R 23, U5 Ik o fis, [l 45 R 2
N O R R B AR E O IE R T RTAs 7 IR BRI X R0y A 4 52 5 RO e dE AR HTAS 32 AR
XTI 70 05 1 B2, AR SCRIBIE ST 4518 B B0 iR A o

*6 REERINER
S (1)PPML [H1H (2) TR MHEA X ] (3) PR i
lndeel-j[ lnTradeiﬂ lndeeiﬁ lnTradeI-j[ lndeeij, lndeel-j[
DIP{m™ 0.0231 ™ 0.6111 ™ 1.2867 ***
(3.37) (2.72) (8.12)
InDIPP" 0.0524 *** 0.2539* 0.8085 ***
(10.98) (1.81) (7.89)
sl A5 i 2 I b 2 I 2
i ] 2 S i S P 2
H 25k 2 2 b 2 I 2
B REZ37 TN 2 b= 2 = I 2
PURITEED 6870 6870 2308 2308 7526 7526
chi2 160. 9521 1049. 1648 / / / /
adj. R? / / 0.727 0.726 0.551 0.551
F / / 10.3767 9.8450 28.2428 27.7824

TE : PPML BRSP4 2 2 fH

(3) e i . 25 IE 3N B 5 U5 281 T R i B U B 9 RTAs J , FR AR oK
FA PRI, AL RSB NS 52 5 7 FE AR ERLUNE , [R)RE 2 SRS I WA AL S AL 58 8 25 52 ) it ik
SO, PRI SCR B i B2 B R N AE SN A 52 o, IR A 5 RN 6 o . A0 i R0 1 ] H 3R 8K
AT 5 2 E 2P BIE T AR SCAS R AR Ak

3. WAL R

AR S AR 5 | ASEN T N2 52 2 Al AR i DS TR PR ak E1 28 B AR RIAF 173 [T o 54
LR AR P e 1 35t R 722 F A R A N A PR IR, [R) I, A SO b b RTAs B85 i AR b ok
FEFRBOT I AR G 1R RTAs B0 HITR AL Sy kg 40025 1515 SO0 6152 22 ) PR I AR ST
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®7 2SLS [E345 R HE T OREE 0% 18 S 1) R OGRS SO N ZE PR, RTAs
(O ) smE BT R RO 24 XU R N A B S 1 (L
InTrade;, InTradey,  JRCT NS5 WO 1 23 B R 5 0 534 5 U5 1 1™

63

il

InDIP 4.8420™  6.5216 FARA K HETT R RTAs 8505 118 7= AURE ] 1) 3R B 7K
(18.41) (20.67) S, X B R AL ] AT BB S SO IR e A PN AR P R A i A T

B 5 5 SR I, AR SO S 15 SRR SR (2022) DLKCE AR
&f{{m - - 47 (2022) B A SIS 55 WOF 545 = 05 2 R 20T
e " . H RTAs B L BRI TR 2 1 F- 4 (1 B2 (4 T
pras S E=TeV]) A=y A= = N P R B 9 Ny N 1 =R
Wi o oo BVEREEDBTUE A0 0RO, O R A R i

1392.528 1119. 482 InDIP" JEAT IR Bedie /) — 3R (2SLS ) [, el T - AR &
Cragg-Dunald Wald F {16.38} %16.38% B‘J%IE‘@E%::#%%/I\@%(}@B:) Egﬁzﬁé’éi}‘?&kﬁi]‘
1167.019 970.516 B9 RTAs £ FR = SO R BE R R R E R (HBIX) S

nderson it RS N e - .
Anderson LM 7T 5t [0.000] [0.000] 5 RTAs BUFHIR =BG NR F F 45 45 i 2 Kl =F &, 57

F 136.7330 132.3315 WIT27T RTAs B FE =BG A% AT Ge Pt it ek iy, 1t 2
VE 7 S PR AL G e P S Sk T RS A SO EER . TR T BN IR AR S R AL
5 Stock-Yogo BB1E 109% 7K F- Ll S TN Ty 7 A A R TR R AP AR PR

BHAZERINE 7 Fos , PEITEHEBR IS TE N A PE TS0 T, RTAs 7 MR BT 9K & (2 1
MHEFNE ) . i Cragg-Donald Wald F SEiH{E I Anderson LM Giitiixt Fid T HAR S #1755 T
HAS A B0 AN AT YU MR 56, S0l 1 TR 25 I Y
= 8 HE1F 5 ILE (PSM ) R4 I 3T M AN | SR HEBR H AR AR SR 5 0 1% B N AR ()
AR AEEON A4 BRI ZEE R T s, AN SO A A 23 DT C (PSM) J5 ik AT AR B
InTrade;, VCRCRG 19.483 16.539 2.944 0.216  13.63  VUHL 5 RIEFEARICHED  E A E N 0. 001, VLD P
ATT  19.445 16.795 2.650 0.218 12,14  ZARE Ry R 5 o [B] 19 A B0 o (g s il A8 B AR 18
PSM 255 (3 8) ,ATT 2. 65, XF M t {HA 12,14 76 1% KF L B3, X —45 R IES RTAs 07 AR
RO )25 1T 25 52 T 1 2 29307 BT N 28 52 5 WS, O HLX — 85 RAEHERR s M e T4 2 S5 4
4. FRMES
(1) B T2 F 2% 7 AL & 255 69 5 47
RTAs B iR SR BEAR I 1 45 20 28 B A4 e AU B AP K L H T T RTAs 807
SR ASCRI DU 149 25 PR 25 EL R ST it A7 A — 2 22 7, PRI RTAs A ] 25 531 48 2507 SR U SO U o 25
TN 5 R AT BEAAAE S BT o i 13X — B PR, AR SORE RTAs B R1R 7 AU R B2 ( DIP™ )
éﬂiﬁj\ﬂﬂ’;’iﬂt?ﬁﬂﬂ%?ﬁﬁﬁ(pryrightﬁff”h) BRI AR B Dtrademarkgf”‘h) BUF AR S 30R
JE (Dtechy™ ) KTV SRR EE ( Denforce™ ) 43 BIHEAT M1, % 42 134 U K I 2% 5500 B+
PZE 52 5y WSRO, R 255 0k 9 Bz o 52RR B RTAs iy B WBL” 25 300RN “ BOF R BR AL %
PR E L T SAECFE N R S . BJ2, RTAs Y “ BUFHRLA 23000 “ B U= AL %
FOSECF N R G WM E A B 2, 31X 22 O “ O BOR ORI 50300 2 M BE X THR LR
FHFEHEET , B RZEF T, TR SRR N BT 5 5 5757, R BR3P A &L
PR A AR, X T AR AT B it e R P 43 8 2 0 8 N 25 B3 5 T 52 e A B R i 0o
WA B Dy S AN S 2 o [m) I, B30 AR AP 2% TR i 1) 46 il 55 B2 A1 3 T AT R PR P 4 i
(TPM) AUHIEHRAF B (RMI) %5 5 T A AR, IS SR b 77w A 20, 3 17 R0 552 it 18 X B, 538K
SBRPAT 1 TR B LR RATHT 0, PRI T ™ AR SO B N 25 52 ) BRSO 1 3
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&9 RTAs AR KA H=F IR 59

SRR ZE R
st (1) (2) (3) (4)
InTradey, InTradey, InTradey, InTradey,
Dcapyright;fpm 0.1449 ™
(2.46)
Dtech Zf’”h 0.1644
(0.50)
Derademark ™ 0.1713
(2.04)
DenfOrceE;f’”h 0.0344
(1.30)
P A E & 2 =
i [i] E & 2 b
th &5k E b b b
A AT E & b b
PUNIUELER 6870 6870 6870 6870
adj. R? 0.726 0.725 0.726 0.725
F 27.1916 26. 4429 26.9471 26. 6290

(2) A THF AEAT LF R RG5>

@A G ANk E AR U 2
RGBT =2, 22 303 2 A5 Y ] 5 2% 5%
BT RTAs 7= AU WA R 807 2547l
() 52 PR B Sy s AN, A 25 SR 3k 10 IR,
LU H, RTAs B BOR W FE 1% 197K
AR T BT R B R AR T =
AMTNRGA R Sy . DR Z1T RTAs B8040
PRI (DIPG™™ ) ), UL, RTAs 054
PP ROHL U] XoF =7 Ui Xk 19 52 ) 8 a4 e A B
B, OB R B AT, 55 2B Tk
X2 R R B WA T 6 B 1) R AU A S B
W Z R AL BT IR AR R AL K 5
R AR DG, 38 9 SRR A (i sk £4 #1) & il
B AR B HN BB ) 45, I H ATk
A B AL SCFAE Y EARVE S RE R R
RURAE L, DI X B Ui R BGE % B A
FRA AR EMERE R Ll B, A B AT

AT ATl S B R B A AR AR, I BRI o — | RAUE 5 A E , AlE L
DOTRI R BITRL RTAs 205 RR ™ A0 I X6 B Ui X 1 i A P 2 L e R 45 R W A7 L B Sy 1]

. WO OB AR

InDIP"

FAP SRR T Y C 280 F AR X RO B, DR R B A 1 2R 5 ED Sy

ST n] DAL OB RTAs B PR SO A8 [R 87 A b jE i ) S Ik . ARE 3 10 571
(4) ~ (6) BIHZR AT, S5 5IR SR =41 [R5 RO — 2, WA A R R fd

10 HFRFTULRRENEEER
S (1) (2) (3) (4) (5) (6)
InTrade g_.;ok InTrade g-’;’i"'” InTradef™ InTrade g;"’k InTrade i-}-’[de” InTradef;™
D[P;;;”""” 0.8381 " 0.6413 ™ 0.9508 ***
(5.98) (4.07) (4.84)
InDIPg™" 0. 4248 *** 0.3001 *** 0.6751
(4.67) (2.92) (5.38)
P A i 2 2 2 P 2 2
P[] & = = & = b
RERREZY) SN e = e = = 2
BEO 25k 2 = 2 & = 2
PURIREES 6587 6402 5876 6587 6402 5876
adj. R? 0.563 0.772 0.709 0.562 0.771 0.709
F 42.0304 10.2152 21.6684 40.2063 9.1969 22.3743
£ S S H R

ARSCHRHE RTAs 205 MR AU A 26 N 28, st 1 RN 26 R KPR AR 2R Rl Al T
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RTAs $07 AR BRI B F8 50, BT 2008 ~2019 4EFE 2 (H1IX ) J2 i A RGHEUT P28 T8 48
U RISHIEFE T RTAs O BOR X857 N 28 52 5 (52 i, R8I0 RTAs B0 AL
FU AR BE KT BT i R o T XGA BT N AR 5 2 0 11, 3 HAS [R] 28 500 A8 0 U= BRI X6 %A
B A 5 5 (R S A 8N A7 16 ST | B R Rk P B AR B R Ak B X B B E N R 5 7oA T
i 2 AR HEAE T E RTAs o AU B PR35 45 3R R BURIE S5 3000 807 N 25 52 5 R 5 T )
AN, FEE, RTAs B SRR A AR RIAT LG 52 5 58 B AF e 25 5 . RTAs B AR
TSR X 5 A T A2 B2 5 WA A P SR R, LR B B Al S5 2R e Aol 6
FIRESE AR SCHR AN N BOR EEL,

B— PEN AR S 5 2ERECFE AR RGR B, 8 5 R G AU HUE & R rh 2 B R &5 45 1 55 = A
HERC T RAR P BN ) RTAs, 7E2BRECF M BRI HL O ) XU ) e i 50T, o [0 S5 00
FE RTAs HEZE FAEEAT A A B A 25 B A= BOR MR R | T E AT RTAs sR8C7 0 = AU A I
FEAK MR EAS [R5 20 %6 G B 285 77l i JR K V- il i 2 5 A Y RTAs 07 IR P BRI IR H1 S s, Sy v
(X INELF N 25 52 oy 2 JRe oA R el o ot B 5%

5 AR D) R BT N A 5 5 W AR v | Ry AR 31 B A < 5 AR R B B AR AL AR
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The Impact of Service Liberalization on Labor Share. Evidence from Chinese Manufacturing Enterprises
SHENG Bin ZHU Pengzhou(3)

" Catalogue for the Guidance of Foreign Investment Industries" to construct a service industry restriction

This paper uses the
index to empirically test the impact of service liberalization on the labor share of Chinese manufacturing enterprises, and finds that
service liberalization has significantly promoted the increase in the labor share of manufacturing enterprises. This conclusion still
holds after considering the problems of index measurement error, abnormal samples and potential endogeneity. Expanding employ-
ment, increasing wages, and reducing capital per capita are the main mechanisms to promote the increase in the labor share of en-
terprises. The results of the heterogeneity analysis show that service liberalization has a more obvious effect on promoting the labor
share of private enterprises, foreign-funded enterprises and enterprises in the central and eastern regions. The results of the mod-
erating effect analysis show that the export behavior of enterprises and industrial agglomeration can enhance the positive spillover
effect of service liberalization on the labor share, while the increasing in labor costs is the opposite. The results of the generalized
difference-in-differences using the exogenous shock of China’s entry into the WTO show that the promotion effect of service liber-
alization on the labor share persists but gradually weakens. The conclusions of this paper provide empirical evidence for China to

further promote service liberalization to increase labor share and achieve common prosperity.

Progress of Digital Trade Standards and Digital Trade Rules in International Organizaitions: Global Enabling Digital
Trade Index Analysis Report(2022)
SHEN Yuliang GAO Jiang LI Xin XU Qianyu(18)

This report follows the indicator framework of the 2020 Global Digital Trade Promotion Index and finds that the sub-indices of
infrastructure,, legal security environment, and business environment are positively correlated with the per capita GDP of each e-
conomy, but the correlation between the market access sub index and per capita GDP is not significant. On one hand, developed
economies such as the United States and Japan are disseminating their digital trade rules to developing economies through RTA.
On the other hand, even some developed economies with high per capita GDP levels (such as the EU) will not necessarily main-
tain a high level of digital market access commitments, they might choose an appropriate level of digital trade openness for them-
selves. Besides, this report finds that the digital infrastructure index rankings of developing economies such as South Africa,
Thailand and Saudi Arabia have significantly increased, while Japan, Kazakhstan and China have significantly increased their
global ranking in the legal security policy environment sub-index, due to the introduction or revision of relevant legislation on dig-
ital trade. This report also analyzes the role of international organizations in promoting digital trade standards and rules. It is
found that due to the lack of consensus on "data" , " artificial intelligence" and " privacy" , there is still a long way to formulate
universal accepted digital trade standards or rules. Lastly, from the view of future development trend of global digital trade, this
report find that the widespread application of digital technology, especially artificial intelligence, will further explore new fields of

digital trade.

Can the RTAs’ Digital Intellectual Property Rules Promote the Global Digital Content Trade?
ZHOU Nianli WANG Da WU Xixian(30)

This paper makes a comprehensive analysis of the digital intellectual property rules in the regional Trade Agreements
(RTAs) concluded from 2008 to 2019, and constructs an indicator system to measure the " digital intellectual property rule depth
index" of each agreement. Based on the calculation logic of UNCTAD (2019), this paper estimates the bilateral digital content
export trade of 30 exporting economies and 53 importing economies in the world. Based on the extended gravity model, this paper
conducts an empirical study on the impact of digital intellectual property rules under the framework of RTAs on global bilateral
digital content trade. The research finds that the in-depth improvement of RTAs digital intellectual property rules can significantly
promote bilateral digital content trade. The impact of different types of digital intellectual property rules is heterogeneous. The
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" digital copyright protection" and " digital trademark protection" clauses can significantly promote bilateral digital content trade,
but the "digital technology protection" and " digital intellectual property enforcement" clauses have no significant impact. There
are also industry differences in the impact of digital intellectual property rules on digital content trade, with digital game trade pla-

ying the largest role in promoting, followed by digital book trade, and the impact on digital audio-visual trade being minimal.

Do FTAs Rules of Origin Help Member Countries to Enhance Their Centrality in Global Production Network?
ZHEN Yang LIU Bin(44)

FTAs rules of origin are important endogenous variables in the evolution of global production network. Based on the World
Bank PTA database and UNCTAD-Eora database, this paper tests the impact of FTAs rules of origin on global production net-
work. We find that, at first, FTAs rules of origin and the member countries’ centrality of global production network show an " in-
verted U-shaped" relationship, and only moderate standards can help improve the central position in the global production net-
work. Secondly, the use of intermediate goods in the FTAs, the inflow of foreign investment in the FTAs, technology upgrade,
and compliance costs are the mechanisms. Thirdly, compared with subdivision terms such as complete acquisition, regional con-
tent, chapter change, and subheading change, the accumulation rules, item changes, and specific processes have a more signifi-
cant positive impact. Fourthly, industries such as agriculture, mineral products, food and beverage, wood products, and trans-

"inverted U-shaped" relationship consistent with the baseline regression. The implication of this

portation equipment presents an
research is that in the process of signing and upgrading the FTAs rules of origin, China can appropriately introduce accumulation
rules, item changes, specific procedures, and special regulations for industries. By formulating appropriate standards, give full

play to the role of rules of origin in driving the centrality of global production networks.

Empirical Study on the Effectiveness of Central Bank Communication in Managing Cross border Capital Flows - from
the Perspective of Guiding Heterogeneous Exchange Rate Expectations
ZHANG Qian OU Xinting(60)

Market expectation management measures based on central bank communication are an important means of regulating cross-
border capital flows. Combining the characteristics of central bank communication and the heterogeneity of foreign exchange trad-
ers in the RMB foreign exchange market, this paper constructs a foreign exchange market equilibrium model under the influence of
central bank communication, and uses the time-varying parameter method to explore the effectiveness of central bank communica-
tion in different forms and contents in managing cross-border capital flows by guiding the exchange rate expectations of heterogene-
ous foreign exchange traders in different periods. The research results indicate that management the effects of the central bank’s
communication on macro fundamentals and exchange rate is better than that on interest rate; the management effectiveness of dif-
ferent forms of central bank communication is closely related to the ratios of heterogeneous traders and the external environment;
the cross cutting effect generated by the simultaneous implementation of multiple communication contents can effectively enhance
the regulation of cross-border capital flows during crisis periods. This article provides important references for further improving
cross-border capital flow management policies.

Trade Policy Uncertainty, Concentration of Foreign Trade Market, and Coporate Financial Asset Holdings
SUN Jiangyong LIU Zhen LI Shuyun(77)

How do changes in the external policy environment affect the resource allocation of domestic enterprises? The conclusion
drawn from the study using data from non-financial listed companies in A-share market from 2008 to 2019 is as follows. Enterpri-
ses will increase their holdings of financial assets as external trade policy risks increase. With the increase of external market con-
centration, trade policy risks have prompted enterprises to shift resources from the main business and highly liquid monetary cap-
ital in the field of the real economy to profitable financial assets, which has formed a substitution effect with monetary capital. The
impact mechanism is twofold: firstly, the operational risk of the enterprise, and secondly, the return rate of the main business.
Specifically, firstly, by increasing the operational risk of the enterprise, it is encouraged to increase the holding of profitable fi-
nancial assets. Secondly, by reducing the return on main business, it is encouraged to simultaneously increase the holding of
profitable financial assets and monetary funds. The above substitution effect and impact mechanism are particularly significant in
enterprises with high export dependence, especially private enterprises. The research conclusion is intended to provide inspiration

for the government to address the issue of entity enterprises’ transition from reality to emptiness in an open environment.
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