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A EI AR PR AN PG R o AN R R B AT R — R R AR B A T RS T ANMIERE R AN P Al 5 ORI R R A
FURT REOR AR SRS E MY OC A, LSRR OR 2R 5 BB T 1 45 TR o SRR T RS2 5 X G AR AR R B T S O R A AR TT g
W71 = (1) L7 45 190 P D 0 L 5 S 35 5 (2) S R0 90 P DK 380 A R A (6 L R R 7 K 380 B 4 T

@ OCHEFALIE 2R ih 28 LINAT AR Ik 55 LA AR SCIE BB T g o A e e A G R G 2R
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AL A ]SS 2 A SR A TR MR VIR SR B I S AR AR bR . @

BLE 73 038 ST LA T A2 8 2 trans_new F7R 5B G538 5y i o A8 FIREA BT ) 4ol 5 15 O Hh B 52
Gy RGBT RS Ty M R W E R BE i . contract R B FHPEFBE5R EE , B T Nunn(2007) |
Ciccone & Papaioannou(2009) ¥l 5 45 5 8 il 1 b 1SIC A7l 45 -5 A [ ] R 28 3547 ol 43 2 AR A DE i
Mi#5 o freq 2R 38 Hy 33 A0 HIAEA I (8] 4l 5 528 ) % G2 558 b YRS DA S 6 B 52t B 1 28 5 X
BORE R . subsidiary s A ZHZUR B FHAEA B ] Aol 547 720 7 1L XA 52 5 50 2 4F A2 &)
B2 WP IERE G . alibaba FRR 5 =I5 -G8 B, A HAE AR 0L 5 1688 - 5 23 51 I 52 5 £
5 2YAE A G B B B R B Bk . Passoc Frm BT RI55 DhE 1A FTRE A0 1e] Aol 545 FL - 7
55 Ph o L DX 22 53 0 A A S B LU BEOR BE it o credit 327 R ML A5 PR SRI6 B2 1 AR A
S I8l 5 M AR P R A A b IX 00 58 5 80 4 4F e G B LU P R B e, @

Pa | A2 2R 5 e B

(— ) JLA ] ) 25 R

T 07 B COAGTE L 7 B 55 00 Aol 15l X 52 5 B2 R o 32 158 (1) — (3) FIH B 3 T 22 5 o5 e
trans 1 R 5 R AL i, T 58 R 1 1 55 78 Y 3 T BOSR 78 ik ecciny A S R0 figt S i T IR AR 56 45
i1t % 11 o B2 A L D o A o S 1 o e A D e o AR B 4 | R i T D
WL o S5 W A0 RS B T R AR E IE o WUR RIS (3) B AG T 45 SR AR O S v AT Al 3, )
Ve [ 5 HL R 55 s S ST AT B AR P 2 A B B T 2 B AR T 3.9%

* 1 = A NERCES
e trans
wE (1) (2) (3)
) 0.0253" 0.0271" 0.0388™
ceatty (0.0125) (0.0130) (0.0160)
BHEE 2 2 2
L 9301 8625 8618
R? 0.154 0.733 0.758

T TR B R RAE 1% 5% F 10% K b B 35S bR RS2 AR AR R B AR R - AR B B

B X B AE I astpe AW BB B X B0 In size R BI85 R R Lig LR KR 5 B BRJE 75 34T ceo, LA B Y 3 A 349 [ P A 77 (B A X6 5%
{H In gdppe =ML 5549 secondary W B3 HY govexp  FL A B it B2 it 7K S (14 % B In mobileo 31 (1) ¥l T 30 113 AT 8] [ 5 2408, 371 (2)
T A oMb A0S ) [ S RO B (3) T Aol AT AN Gy — IS E O o RAF (3) 4 A S AESEAT A . W ek R R
ECiP

(Z)PAT a5

BT AR i b R ) [ 5 H 55 s 3 3T ISR Bl A 0N 1 A TR

m<3
— : k
Yifqn - BO + 2 ﬁm GCCLty,_ L+m + ZYA control” + M + )\1 + apl + gg/cpt (2)

m2-3,m#-1 k

Horreceity, A3 o T 7EBESL I 5L 38 55 75 YU R T BT /J5 m 4 B9 HE 4008 B, AR SORF 7 T Ik

@ PEICELE U A SR SRR T AL 55 AR K 95 B VUE SR R S AR SO B TR A G AN AR G I TR IR PR R A
@ HEL b, R HLS 32 AT S AT AR LI I R VR (E A A e AR o AL B B AT S X AR S A T s Wl R IR T
(Klein et al., 1978) o A SCHH & [6) 24 23 Bk A1 SRy 2 5 BL 2 3 AT S AR B AR ke, T S SO0 AR A
@ i1 T HARHCE 2013 4F 1688 - 15 23 5t Alb Kds , AR SORFZ AR 2 51 olk 44 R 5 4% 4F BT 4 W R TR A2 53 W G AT DL I
@ AR AR AR S0 ) 45 30 TR R M A7 P PR S AR O (L 0y (8 8, A SOH LT ] 38 5 X T A 3 SR e AR T . AR Y SE S
TEULB 57 20 AN S0 3 B B R PR GE T A5 R TR UL R 2.
80



Qi (% X% {i 20255 1 8

TIBEAT 3 4F [ S LURT A AR A S0 8 B Sr AT AR 3 4F BOREAS , s Y3 Tl 1057 3 47 1 [ LS BOREA K00 8 i
LG 3 AR RS, FEAb R AL B R (1), 7R S T BESL A 1 AR MES BAR Ay . A B R T
T 55 7R Ju 3T AT S ROE |, ELRES K AR AE T, IR 4 mT LA U 38 52 A1 ) 115 R B0 3% r s
T H R B D IE . AR (2) B A S5 R A LR ARG U AT AR SCRY Al T R R AE Y .

& MFREE —— EFXE

02F

0.1

0
g
E1 Fesen

LAk, —SE22 FH X TWEE 2 Al iH B S i 1 B BE . A3 s Rafde vk, o g, Xl h 4 R AT T
Bacon 43 fift . P H1 45 0l 1, “ GURCER " OB A AR A BR G . B L A 3 T AR — I ] ATT 5 T R
(De Chaisemartin & D’ Haultfoeuille, 2020) . J&) %8 % 5 ¥ (Dube et al., 2023) 1 # & ¥ (Cengiz et
al., 2019) EHfE T T 8h &% . O TS5 RS TWFE J7 ik 82308, UL WA SCROAf TR R fa i

(=) R f P A6 56

HER RN PO R . WL TR 55 A B T B A A A2 B O R ORRRUE MBI R O P . Rt
A SCHE T (2010—2012 4F ) 3 4F o 28 /0 W5 U 1k AT o KA 07 75 5025 0 44 5800 £l 40 A A X AR E 119
o X5 A X SRS E 1Y 2E Sy W GRS Bk L BT VTS T 52 By o HEREAT IR A i R 3K
NIE o @R 5 A [ B0 Bl 3 0 B R 5 7 A7 bl IR R R AEAE R Gk 25 AR SOl AT — 41 UK
PEMNR . 2 290 (2) (3) 73 531 O B T IO DR R R = R 52 By %) 4 o g At i85 I 7T 52 ) o LU 9 s E 47 17
VA, %0 i R A i R O34 W 3 R O, T D 4 SR O AN AR 58 Ty W G 1 B A HE

*2 REMDBERI
i trans
T T 2 (3) @ (s) (6)
) 0.0451™ 0.0341™ 0.0319" 0.0384™ 0.0345™ 0.0377"
ety (0.0169) (0.0161) (0.0166) (0.0161) (0.0158) (0.0159)
EHEE 2 £ £ £ £ F
I 8291 8570 8515 8618 8618 8618
R? 0.688 0.750 0.728 0.758 0.759 0.758

T () FUBE AL 5 A T S b X 32 5 o LOAE 4 A2 A, 410 (5) 38 o el G048 BT 155 35 v R 4 10 IXC L S o el a0
5 DX ISR A Ak A Sl 42 ) A Ak, 1) (6) 18 4T e e 3 A0 Ay s ) A

BT R A R

@ P RR TR (2) A TR A O il TR e B, B AR B B HE 95% AR X [H] .
@ GERTE ULA T I i B R A BRF PR 1 RIBRS R 4
@ SRR ILA T i B AR A BRF R 2

@ BN B A R — R R RSE  % 4 LA R ST B A Al AR B R SE B UL A I 209 R I 10% B9 3E 5 X4

SN, TR TS A B 30 T 22 5 i LU EAT Il A, B SRR AR AR A o 5 2R3 DA T I ol B AR B 3R 5
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i AR A AN e PP ., Dk R S ML R S AR . R 25 (4) SR ok S A RS X
32 oy o PO D i AR f A DR D7 A o 3 T O R BR A BRI, 2 (5) S A [ 5O T LB
S5 FL R 2 R DX S o R T A Ay 5 X DX DY T SR L A R A
=, g HE R 2 A SR B9 R 2 (6) B P 13 BT I A R R . BRI, Al B M IX 52 5 T RE
Je AU HE B A 45 2R, 3% 350 (1) 5 4 il £ oll L 5 7 55 A0 U 00 X B AT [0 09 o B T, oL T R O
ABURZ LA, 30 n] RE AR 2E B 20 Ja E I S A b 7= i, 8 > 3t 7 A 5 oR el S Bl 1 52 5 X T
R o B AR BBl B8 M X 52 5 o DA HERR I, 3% 355 (2) F) o T A Y Aol K Y
XPECE . SN, 2355 (3) FH it £ 4R B T — AR B T [R5 52 5 o A P 5 3 IX 52
Gy, T AL 1 A R A B AT U o SR L, SRR SR A VR AR SR L U A e R R
T RBOY BRI AL R R . @

*3 fEERBERI
) trans
% B
(1) (2) (3) (4) (5) (6) (7)
. 0.0385™ 0.0404™ 0.0423" 0.0273 0.0451" 0.0456™ 0.0382"
coetty (0.0161) | (0.0159) | (0.0178) | (0.0167) | (0.0192) | (0.0183) | (0.0157)
o 0.223"
eccity X digec (0.0818)
e 2 2 2 2 2 2 2
3 %% 8618 8618 8618 8521 7522 7361 9229
R? 0.758 0.758 0.744 0.759 0.762 0.726 0.754

TE = 81 (1380 i llz HL T 7 55 0 58 o B8 o 42 o 78 i, 40 (2) 38 i T 244 41t ol 8 ) ) BRC{EL A SR 4 o) A

FEAR BEAR A . 55—, 5 JE B i R 32 5 0 AR B ERE AN ST, A SO Heckman P A %
AN TR A B R R R BV HEA P L R R AT A . O i TR SC 5 N 1
TEAE I, 3 90 2R FH PR 3 46 (12 O 05 0ot i 78 B AR (FL T S 9 . 58 =, 5 IR R Al R R A AR
BB 5% 38 T 3 B AR SO R 4 B TR R A SR A O R R AR Y R R L ©

HoAB RS VA S o 2 — , 5 R 20 Al w] REAS 23 Wi )3 B el , A SOk — 28 R B X L R
IO7 FH RSP A Al B B2 W o R A (2021) BY 5 % R Al AF 4 HP R R R L A AR R Al FL R
JS2 K B AR AR B I A 2S00 18] A ol A R L FH A P 1) S 289 8 55 0 i 8 722 1) 5 B IR Oy i
J¥ DID 28 B A1, 25 3R D3R 3 56 (4) 91, S8 O AR B0 35 O I o 5% — BRI A A 1 Il Tl 9 £
N (B2 2 N VA RPN 8 A DR A (S B 2 W VA B S VA2 8 A s O R R (B SE ol B4 W e i
FEAE B R BN (5) . O = BUR vhil AR 438 IR 58 2858 5 % 52 430 Sy S st 1 4 Ml 7= A 5% i, 3]
(6) 5 B ix Se A FEHEAT [0S o 585 DU, A 1235 2R ml BE 5 e BOAY IRF ) 267 10 A O o Ay sz 6 SOOI 9 1
ZEU R A R, B0 (7) KRR AR B E] Y B 4 R S 2008—2022 47 J5 T RNH o AE R AR DG [T A
fige 7 ik A T AR BOOR I O IE R WA R R AR Y

@ fln, \IRTATE A A SEER T EA TWRINIT T 2R B S o Jrk i TEMZHE, Al A 5i%4E W T & 2 T
BT AR B22E S o LI, 5 4 X 22 B BOAR R AR (H A I8 S8 32 5 X 0 88 07, Al 8 Al R B G R B IR RS

@ HER LA ) 1 B R A B R 5 58 (5) 41

B@E  HATE LA T % WA MK 6.

© AR IR WG R L A R R R B B R SRR b H A — s SRR AR TR LB SR 10 I I 5 AR A A R E TR
X TT, B RN E A AR A S B o A AR SCIE SR T R TR TR S R KT | R A T S8 4 AR 3 [ R fRIE
Ak B ZH R4 S 2 A T LA
82



Qi (% X% ffx 20255 1 8

EINEIN B T

(— ) AR 22 5y 3445

AR SC 53 530 DN T A48 R L S VA B = AN U B B L TR 55 R AL b AR ) B IR
KT F A, F 450 (1) 38 5 kTl 2 FEVE city_div 15 R 9 B A8 o, A2 88 S A 39T 15 R 32 5
0 0 T R R TR 2 W AR RS R WSO I 5 5 (2) B A 52 5y 4 0 2 HE I pro_div 1R R WAk RS
BT AT RBUR R B3O IE, VIRV BT R S A B TR T A . RH A 552 5
XUT5 R BT Tl BT A 1 B 22 i R ) R R 55 48 o 25 2 AT 5% 28 (3) 510K 22 ik 2 1T ot LU travexp 1 1

W B AL B [ A T A RO 3 O B, R T AL 1R 55 A B T R AR S IX 52 B A R A

%4 IR N N 1
city_div pro_div travexp lawsuit lawpine lawsuit_f
& (1) (2) (3) (4) (5) (6)
TR AR FERAR
) 0.0398" 0.0533" -0.0363" 0.178" 0.0134' 0.140°
ety (0.0169) (0.0178) (0.0172) (0.0868) (0.00776) (0.0838)
BHRE = P = = P =
L B 8618 8618 8618 8530 8536 8551
R? 0.692 0.709 0.821 0.498 0.457 0.408

= Jr AR BUTE B 9 RR BAL 25 3 SCAT O B AE HH B AR o X, AR SORE Al & TR 2 2y Bk
lawsuwit VE R 9% M R S g9 AT A 5 B 25 R L3R 4 90 (4) B0 R RS i 35 O 1E . X R W], 71y
55 R T Al 5 M X 52 5 B8 AR AR (B — B AR L BB TS 21 Sy, 7 A T 2R U
Ao XAA B B BT, —J7 R T TR R T A S MBI AL Sy i 5 53— T T i TR N
THMANZ S GHEEARRZ BT S, 50 (5) 8 5008 A B IE BRSA lawpine 15 0 9
i B AR A A TE R RS R O R SR TR 55 R ARSI T SR AE A B B . i —
o, B M R 2 Gy J2 5 R A T A, 5 (6) i 1 A0 3t 45 [R) 20 43 28 A B0 Tawsuin_f A 0 98
fifp AL HE AT [R1 U, 45 AR Sk 28 O TE , 3 W HL 1 55 0 R 1) 8 M DX S8 B 9 Bl R B S 2 A s
[ 20 2y . D B4R th 2, R AR SRR AR B B 45 00— AL R e | K I S I
JEAS _ETHIE T B RO, R A BE A i H TG A 1R E X AR R . IR, B TR 5 AR OR MR
W 5 452 5 A AR FEAR L B B #0 IX 52 53 1 3y o bl e, AR ST MR 1 A IE .

Tk, 75 G b R A Ml 1], A SCHR A8 51 2010—2012 4F 15 3 117 22 55 o b B 1 - 24 %
FEREAS 3 WA - J5UAR B85 3 DX 52 o 2 A A0 g At A 1oy 28 Aol DA 025 M X 52 oy 52 22 B9 0 A B 3
] B Al o 5 S0 — B0, AR SO 52 5 3T 2 REVE ciny_div 22K B o5 LU travexp 23 50 L R S R
F A IE AT NE o X T A 3 A 1) LAl | 3R 555 (1) L (3) 51 T, 32 5 3ok T 22 B 1 X A 0 ik e
AR A T AR B O IE T 22K 2 T 5 R AT R BOR B WL LR 55 RE S Y B A M
i 1) B i A JEE A8 TV R ek A0 48 RS (E X R A RAS B B AN T P A Al e 2
i, 2 555 (2) ((4) 5 AT, 52 5 T 20 A A X A O i 8 2 8 1) i T 2R O S35 O O T 22 ik 2 11
P BAG T ZRBOE E  B s X SR W TR 55 RS 1y A i 1) 5 i oMb R AR R AR (B X T
AHYEGE AN o Z5 E T AR SCRY R 2 #5308

© oA ZRENE pro_div A 54 85 45 03 38 2 AN [ 45 03 B0 LA BE 4
@ HhHuE TR 2 2y B9 P T R AR ORI S AR SO P 2 A R A BT A ) AR I R S A A SE R R
JI A b2 5 45 i oMb B L AN [ 2k S 58 1 75 2 T A o BRI Al B S0 1 TR 2 0 2 PR BORE R HN J A HE
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EREEZ ETFASSEUBHRLZS XBMAEFFHNR

%5 WL AT+ X 4 A H Fn s (s 16
city_div travexp
T E (1) (2) (3) (4)
15 S 1 o 4 B panyae
) 0.0591" 0.0290 -0.00706 -0.0384"
coetty (0.0327) (0.0199) (0.0386) (0.0190)
BH kR £ 2 £ 2
L % 2630 4274 2630 4274
R? 0.661 0.628 0.836 0.819

()3 Jm A 1y 77 A Rt B

— I ZHME . HHENZ I

BRI BRI 2§k Z 56 R T 23R B, 58 5 10 AN

‘ﬁ%ﬂﬂ S S R RIE N . 3R 651 (1) Al A5 [7) 0 23 B dt Lawwsuin VS B A R A2 5 «Hr*%bﬁ'ﬁ* S
S5\ B X %38 5 5 B3 TR TN eccity X trans_new DA [P A2 I R B W I, XEW,FH
JEIR B EIHEAR R BB T 5N RS .
* 6 WL AT . 2 J5 i R = R ROk B
lawsuit
T E (1) (2) (3) (4) (5) (6) (7)
FREMNG | ERABREE| RHHAFE | 2LAR | B=ZFFe | BEHS ERiE%:
) -0.405 -0.732" 0.795™ 0.267" 0.323™ 0.558" 0.338"™
e 0277) | (0412) | (0201 | (0.115) | (0121) | (0240) | (0.123)
) 0.938"
eccily X trans_new
(0.424)
) 0.976"
eccily X contract
(0.485)
. -0.356""
eccity X freq (0.102)
-0.321°
eccity X subsidiary
(0.191)
-0.810°
eccity X alibaba
(0.477)
) -0.523"
eccity X assoc
(0.286)
-0.587"
eccity X credit
(0.250)
BHEE = 7 = = = = P
U # 8530 4928 8530 8530 8530 8530 8530
R? 0.499 0.496 0.499 0.498 0.499 0.499 0.499

S R IMER ST B B RN R R A S ey R HHE R L A

LSS Ty R T BT AL B AU o 3K A 2 AT o A G 2 g N AT L TR0 98 i AR v, T L2 4

P70 — 5 e 5 A AR T I

22 Gy BT I6 SRR (] 8 BAS b AN ST B 1T ALRY FTAL R MR (R AR e S AR R . — )
W5, & 5 9% 8 B B iy, A G 14 36 B AS S0 B g o X I AR SO AR O i R AR B 5 AT B AR
PR I B 22 TN eccity X contract AT 45 R ILF 651 (2) , 28 T R0 g 2 0 1E , Ui B & A M

00 JRE M A, BB A 5 K TR O A B R R L2
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5L R L S Sy AR, TR A 58 5y W7 B b A i 2 K G R A B ) e]
RE A Lo AT o R, 3R 6 51 (3) K A% O fifk B 78 ik 5 52 5 MR 1 S8 3fe T eccity X freq 44 A [0l
I, R E R E N AT, S S B B S BN R IR BROAR . FR SRR, TR 55 T
B SR BAR BT, 5 Al [RE X 558 By AN B E P R TSR BT R AE B MR G

AR SR S, X B = I VR BHSR A AT AOA BEAL R REAS BT AL k0 AR BRI 20 B, AR S0 sE
A BB =07 5 L TR 55 b R AR R BRI BRI AS O T EAT 5

B — A ZHLUR T BORHL TR 55 AR 1 A ol B I8 B %0 i LT X TR T X R AR R
H % (Leamer & Storper, 2017) . FEUEIX — 5 AR, A OB A% O i B AR i 5 A lb 2H 2035 B K 22 3 T
eccity X subsidiary 3 N TA1JH o PNFR 6 51 (4) W] A1, 3¢ e Tt 22 5tk 35y 171, 3 WY A8° /L 5 495 ol R 19 185
b DX A2 By N T 3A AR, AE A 3 ok 7 2 b S 2 W) AT LA G TR T A SE A BA] DA
ARG X e A BT

B IR RS- 56 BEALE R AT B TR R W 2] 2 5 I B S AR, AR S
F 1 1688 - 5 B Ak L Ay B 481 5 10 BRAIL R 19 Al , 54 A% O i B AR 1 558 =00 F BRI A2
T Tl eccity X alibaba A [F1IH 25 F UL 3R 6 51 (5) , 38 I R A3 A i, X R, F &3k HAE D>
FIG FEE RRARIA B bR T BURAE .

=L TR S bR B LR 55 U2 1 E AT MENE | B B SO IR 55 LA B S AR AT
BLH 25 A7 B T B AR SE 5 A 98 )5 24 %y o Dok 36 H 1 55 Db RO AR T, AS SORE A 0 i B 7 o
55 L 55 W 23 IR B 28 I eccity X assoc A RIH G5 R W3R 6 51 (6) , A Fe I R AL 1w 3 bt ,
W 1 B 55 Do BT SR R A BORAS  ET

SE0U, R AF I IREEIA B . Rl AR FH PR 58 T A ) Ml X8 KRR Ry A8 B 1 Bl 4 Ak B 4 i o R R AE
TEIREE A SO AZ O i B 722 1 5 35 M A5 H PR 858 06 B0 22 B I eccity X creide 20 A 101 H , 45 1 UL 5K 6 31
(7), 22 ITARK D 2 T, X R, 507 AF P85 045 1 3tb IX 22 5 A7 B 708020 Rl 24 4y A 52
Sy AT R o i, AR SCR IR 3 43Ik o

F5L b, A YRR BE SR AE 35 5 WU F1I6 BESCAS | S B Ry — Fift ik T 32 B 3 ok (0 0 BEAL A, B0 oty
M [ A B AN ad, SR R A B A AR L B BOR AL B A A BOAL Ok B AL
AIE o SO Al S B =07 R TR 55 b s DR BURT RE AT L3 v AR AR A

N = E

(— )/ I LA 2R 38

HL 1 7 55 90 38 RE AR 22 OV I L % 3 o ol b 3R G AR A ol 5 M IX 52 5 7 Ak BEAT — S B
W R SR . 2T (1)K A S M 1 B In distance 15 Sk 45 fff B A8 42 98 A B % 0
fift e B N IE R TR S T AL M S Sy S . A b ke B TR S5 AR T AL
Gy BE S AR 9K 32 3 BE B S 0d g Al 20 . V58 L BSR BRIA R . T RT S5 O VE L BE T BB UR A
] — 48 03 5 3 T 52 5, AT RER [ AR A8 O 181 28 By o Xt 30 (2) (3) 0 39 s il 5 48 003 52 ) ol 1
trans_p \ |7} 4 #5 30 17 28 5y i LU prrans_c 1 0 B RS BN BLIEL 5 003 52 5 o LU A (0] 5 R 80
0 IE T R4S G B 30T 52 5 o U R BOR B O B, X SR M LR A NS IO 22 B, L TR
55 R A Ml 15 B B A2 B A SO B o 5 =, )T IE AR Y B 51 (4) (5) 23 K R 1 B
YR 52 Gy d_trans (5 W 2E 5 B L p_iransam A D R RS R AN [0l IS R0 R ORE A Y
NIE , W TR 55 A AU0E R R 5 M X 52 B 14 A ol 52 BRIS H IX 52 B, G v T Al D Ml X 52

@ T TI o 3 25 2 A B ] 4
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Sy . VU I, X A SR g AN G1106) (7) 45 55 A b 85 39 715 2R WA 7 L purchase F1 15 3k 17 44
B 15 LU sale VS Bl figp R A2 B A0 N [T 85 008 T SR D ot G NS A0 A RS B A AL T R EOR W O IR,
R T B R O L R R O R . X R T R AT B AT SR A 7 Y R T B T RE A A O A
Sl T R R R R R B T 30

*1 #H-FH . EAEEE E#E
. In distance trans_p ptrans_c d_trans p_transam purchase sale
® (1) (2) (3) (4) (5) (6) (7)
) 0.2017 0.0517™ -0.0136 0.0349” 0.0409™ 0.00934 0.0254"
e (0.0912) (0.0172) (0.0141) (0.0143) (0.0172) (0.0245) (0.0123)
HEHEE = = = = = = =
UL # 8240 8618 8618 8618 8611 5519 7811
R? 0.686 0.772 0.720 0.599 0.776 0.757 0.788

(ZOATBURE 22 5 171 55 197

17 BURE 22 T3 AT B 00 O 42 B 58— Tl 3 At e 1) B B2 PHLAG PR R 22—, AR Stk — 2D IR GT AT EURE 22 4
o S MR H, 1 1 55 A FEAE D L W 7 1 55 SCRE 75 SR M A A7 IBURE 2 A BR R o 38 L AT BURE 22 85 i A 3 X
W38 4 A FE 43, LA T Ao ol T I 8 8 A0 A Ml 52 o mUAS , AL T 98 SR AN ER A2 Bl 2 o ANk, T 3
PHBH B A5 B AN FIAT BT B0, A ol [ T I i B (4 225 b DX 52 By JAS T B 2 A R0 A S FE AL Cout-
side opiton) , NSRRI A WAL Z) F 7=\ 88 . BEBT, 51 B F 5 55 A A BY T 51 B 22 b I A9 4l A
R0 PRI 2 110 5 58 ) % 4 A B AR M B A L AT B T Al B AT BORE 2t X SRS kAR L P
JEF) E A 200 UM A R W A REAR R B b S i Y AT BORE 48 L AR SO 43 Sl AR AR A b <R LA
ZEUT P o R EUR AR 3SR W LR T LB B Al BT TE 03 S e AR P 2 R AT I A, 2R LR 8
(1) (2)FIFNEE (4) (5)F1 . OFEAREA 255 5 AR B A 1 5R W e Ml X, 4% 0 i B A8 i A0 A 3
RO N IE TR & E A 25 A H A UM A bR W b X 2O I R B TR 55 RE S 4
HE AT EURE £2 DX Al 5 1 DX A2 B o AR S8 43 PR Al 5 i B A o5 L M X AE B trans_state R4
M 5 5 R AS b R W) M DX AE 5 trans_govp 1E R 9k f B AR B AT I E L S5 SR LR 8 55 (3) L (6) 31, K% 0
fifp B AR N N OE . X R W TR S A B TR S AT BURE 2 X SR TT AL 5 .

* 8 #-FHBATRELEETHS WA
trans trans_state trans trans_govp
RE (1) (2) (3) (4) (5) (6)
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E-commerce and Cross-regional Transactions: From the Perspective

of Transaction Cost Economics
TANG Yuehuan', LI Jinglin® and YANG Qijing®
(a: Institute of Quantitative & Technological Economics, Chinese Academy of Social Sciences;

b: School of Economics, Renmin University of China)
Summary: China’s interregional trade also faces market segmentation and high transaction costs due to various trade fric-
tions. With the development of digital information technology, e-commerce is playing an increasingly important role in
trading activities. The study of how e-commerce affects interregional trading activities and domestic trade patterns by re-
ducing transaction costs is of great theoretical and practical value in promoting the building of a unified national market.

This paper first matches the data of the top five suppliers and customers of Chinese listed enterprises with the na-
tional business registration data to identify the geographic locations of the major suppliers and customers, on the basis of
which an indicator of cross-regional transactions is constructed. Then, this paper examines the impact of e-commerce on
cross-regional transactions of enterprises based on the data of Chinese listed enterprises from 2010 to 2022, with the help
of the exogenous shock of the establishment of national e-commerce demonstration cities. Then, this paper integrates mul-
tiple datasets, such as Alibaba suppliers and judgment documents, to further analyze the impact of e-commerce on transac-
tion costs in different segments. This paper attempts to answer the following questions. First, can e-commerce promote
cross-regional transactions for enterprises under the national e-commerce demonstration city policy? Second, what links
of transaction costs does e-commerce reduce and what governance mechanisms does it rely on? Third, can e-commerce
overcome administrative barriers to achieve interregional transactions?

This paper finds that, firstly, e-commerce facilitates cross-regional transactions, particularly across provincial-level
regions, due to the reduction in ex ante search and negotiation costs. In particular, e-commerce has a more pronounced im-
pact on reducing search costs for locally biased firms and on reducing negotiation costs for foreign-biased firms. Sec-
ondly, the expansion of the scope of transactions increases the ex post governance costs of the firms concerned, which are
related to the uncertainty of transactions with the new target, specialized investment and frequency. Nevertheless, the rein-
forcement of governance structures within business organizations, third-party platforms, e-commerce associations and
business credit environments will mitigate this cost increase. Thirdly, the paper finds that e-commerce not only facilitates
cross-regional transactions for firms in regions with high administrative barriers but also helps firms to transact with re-
gions with high administrative barriers. Based on the above findings, this paper puts forward policy recommendations for
further enhancing the development of e-commerce and contributing to the building of a unified national market from four
aspects: deepening the e-commerce application of enterprises, improving the transaction governance mechanism, optimiz-
ing the fair competition environment and distributing e-commerce dividends reasonably and effectively.

This paper has three main contributions. Firstly, the existing literature mostly treats transaction costs as a whole or
focuses mainly on ex ante search costs. Based on the theoretical framework of transaction cost economics, this paper
takes transactions as the basic unit of analysis, studies the impact of e-commerce on different transaction links, especially
on ex post transaction costs, and analyzes the sources and governance mechanism of ex post costs, providing new evi-
dence for the classical theory of transaction cost economics. Secondly, the existing literature mainly emphasizes the im-
pact of infrastructure, government intervention and institutional culture on domestic interregional trade, with less focus on
e-commerce. This paper not only emphasizes the technical nature of e-commerce but also analyzes the contractual nature
of e-commerce, which helps to reveal the micro mechanism of e-commerce affecting interregional trade. Thirdly, the ex-
isting literature focuses on cross-regional investment, mergers and acquisitions, and the establishment of subsidiaries, but
does not pay sufficient attention to interregional trade of enterprises. This paper helps to make up for this shortcoming
based on the examination of supplier-customer relationships of enterprises and provides a set of empirical evidence for e-
commerce facilitating the building of a unified national market from the enterprise level. In addition, the existing litera-
ture usually constructs domestic trade network indicators from the regional level; however, this paper proposes an interre-
gional trade identification strategy based on enterprise supply chain networks, which provides a new perspective and
method for identifying domestic interregional trade and industrial chain layout.

Keywords: E-commerce; Cross-regional Transactions; Interregional Trade; Supply Chain Network; Unified National
Market
JEL Classification: M21, L25, D86
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