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PRI (credit) o RGE SRR UE 85 015 L) 58 B SCS R R 22—, AR SCARAERR T T E {5
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Tl T A7 e 3, T U T AR R AU TR HE B Al T 3 T, A SCRAF ML B
ICIAL SRBUE DRI R 75 [R] 4 07 TR A A A S e r

TIBI, 6y Ay MRS i, AR AR 5G] 8 RV 5 &5, AN BERLR NI

(=) REEINE R MR E RN E

ASCH i E 5 AR TE B Z B RS R B B VE— IR R 48, R 1996—2018 419 R4, 14
AT B R T NS IR 2% . FEDN R AR R IR LA 0k, BB B A R % R I 4% 115 A,
A B 7% B OC R AE M M 3% i, 49 5 2 (8135 i 5 A e T El R S AAE R RO R, B RAEE
PEAE R RN 4 ot W AL o 7ER8 R 28 v, AR R 75 2% JEAC, RIRS R &S SR Ry ), AT LA
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4 R A P 2 M AE 5 v R FH B3 B3O P, B A 5 T A S i XA AR AR 1
FEM R, X0 77 F0 B AR A5 BT T S8 e, IR ATl e s iR, rls B R
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Sk 5287 {4, I SE A 3 284 . ASCHIBR T EHEER(BMU) ., FFE L (CYM) | SR 4R
W (VGB) | BV 5 (Jersey) PUICRERL 5 80k, K45 T 3 006 KA X} 130 MEFRRY 5 112 MEA
B . & TASCM B A Hl AR B, A GDP(gdper) . 7538 H SZPRIC R (rate) 2K A AR 1T HY
(K A8 hR ) 5 BT (investment) $6 50K H ICRG AL &5 B R EE (scorestart) 850K H
FRITCE RS ) G T 115 NGB RRNLIE shPR B8 50, A3 DU R J7 T, BPFF Ik
BRACHIRL, AR B2 (7 AP ICHCAT ) Fnas i $0 76 75 Al0E BRIE (credin) BOE R UR T [ bR 0% 1 2
SR (EREmGET) , U FARI TR 44121 (OECD) i) GDP 5.

Xof Al 5 B O 5080 %) AL B, AR SC R EEAE DL AR IR 10, 3l 130 AR R
TIE, AR SCERAF 3K — 2 1 I RIS | FEIE S 5 45 748 A5 JLU, XTI Al )2 1w 458, 1 1]
— il T REFE [R]— 456 ] — [ SR st X St 22 A W 335 2y, R LM AR S Aot e 5 WA £l 23 T 2 7,
PAF T2 T & 130 NSRRI | HIG L0 | L ITEPRA 4 348 1

Xof 7% B 0 45 5080 R i [ O A B8 ) A b B, SRR IRAN T FE A — 2 B IR 2 1, A SO T
130 A28 T AR AE B8 -4 TRTAI, 7 LAt b 5 b — 28 0 1423 1 5 el O A B B R A 7 3 O, M
T 3006 b XF 130 NZETHARR 1996—2018 4K P TiiH 8 987 940 2<%545 (3 006 4~k <130 4
LT ARX23 4F), Gl RN Z 5 EIFE YA 0 iR, AT 3] 1 682 554 2554 .

ST ARSI R, A& SRR TG L 1,

MM S2iE 5 4

(— ) AT
& 2 SRR I AR 51 2 20 ASE Y g [l 285 SR, AT T8 B A A A iy 855 R IR M FBE () 33647 1 20
SRS T, AR 2 BAL TS R, i 8RS R ML) chishare ) overseas iX Wi KA E A 1T
FEN W IE, UL B 48 0t 25 [ D110 i MRS AT 0 S AR P E I . X — e R Ui, — 7
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®1 TEZUREAMESRT

k& &3 HARE H1E ol % B/ME RAME
WEELE
mal IF Tl FAR A B 1 682 554 18.4217 0.043 6 18.420 7 23.644 9
masucc I W i B B 1682 554 0.001 4 0.050 1 0 23
manum JEME S E 1682554 0.002 2 0.063 1 0 25
maind AT L B & 1682 554 0.001 9 0.053 1 0 15
MELE
chishare % B W % 46 3 e 1 682 567 0.000 4 0.001 1 0 0.008 5
overseas % B 4 58 3 A 1 622 440 0.000 1 0.004 9 0 0.0542
BHEE
madum A A I 1 2% B 1682 554 0.001 8 0.042 5 0 1
gdper A ¥]GDP 1682 554 9.2357 1.276 9 0 11.424 8
rule o B E PR 1682 567 0.506 5 0.225 7 0 0.999 9
rate AR E LR & 1682 554 45939 0.183 1 0 5.8976
credit BEVCINE 1682 554 3.870 4 0.908 7 0 5.5369
investment R 1443973 0.0852 0.0213 0.006 7 0.1133
scorestart B 1021095 0.573 1 0.083 5 0.194 7 0.693 1

o PR 4 3t e vy, 2% P -5 HA I K 22 T ) £ L R0 N, A AN X RS ARGy 52 A ), 38 Jl A
AR At 23 ARG, AT BEAS H) 553 125 [ - ) e L 3ORE 48, e B v [ il 85 [ 510

Xt TR AR, Al I 250 e (madum) il R B E 0 IE, BRIV IR 258 5, Al
T 15 ] 225 1 2l Ak BRI 17 DXL, 1) 0 s, AT BEAR D Aol 3R (X A JXURS: ST AL ) B i85 S A
IR, A BT Al BRI v i AR, e 5 (R O F I B USRI o 2R 8 [ 45 BT XU, (investment)
FERC 85 FE W A7 AL IE R BEVRHT, A THAS R, AGHE B0 KU . BewE a2z, 19107
X LA TE IV 2 ] ) A P 5, R e RO e I MEE , 47 i ] W LA s A 28 v o 2 AR
SE B PR REAS (1 BE BT ARG I, MRS K I Y 22 55 A8 TR AN W K A T S U T
87, BoE B W AR RS LA O SRS B A7 R R Fae, AT (2 HE5 15 I

E— b, 3 3 O PR R O 5 [ T A RO (masuce) « SRR (manum) | A7)V %L
B (maind) W15 E ROV AGTHEE R, BRI I8 E S AT L AAR Gy B 2 2000 . AR 3 BOAIT45 R A, R
FAE R 45 1) T A B A 28 3 2R 280 I, WA R I 268 A A A0 Aol 25 P 5 F S 3 o
[RIREEA B AR I T BRI, JCI Xt 115 [ A A KR 2 b R AU RN, B2 IR 25402
— REEGEMNER

(=) ETARHIE MR R

A SCRRR 22538 1 125 [ 51 ey o A 2 o) A b AR ) -5 [ ) o] B2 B R i = A ) 2

T, ARSCHE— 2D PRGN [ ) BE PRI 5 T B8 R I 46 ok 5 [ O I ) SRR T o X 2 1 [ o HE B
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*2 BRECWEERHBREZ XRPEEMGT

(1) (2) (3) (4) (5) (6)
VARIABLES
mal mal mal mal mal mal
0.5325™ 0.5325™ 0.545 8™
overseas (2.78) (2.78) (2.75)
' 2.1473™ 2.1473™ 2.002 17
chishare (2.84) (2.84) (2.66)
0.5151™ 0.5151™ 0.5149™ 0.5154™ 0.515 4™ 0.5153™
madum (20.66) (20.66) (20.66) (20.68) (20.68) (20.68)
e 0.001 3 0.001 3 0.000 9 0.001 9 0.001 9 0.001 8
(0.56) (0.56) (0.33) (0.80) (0.80) (0.66)
0.0010 0.0010 0.000 5 0.002 0 0.002 0 0.001 7
gdper (0.79) (0.79) (0.52) (1.53) (1.53) (1.59)
e 0.001 8 0.001 8 0.001 9" 0.001 4 0.001 4 0.001 5
(1.58) (1.58) (1.69) (1.17) (1.17) (1.28)
. -0.002 3 -0.002 3 -0.002 6 -0.002 3 -0.002 3 -0.00 25
credit (-0.88) (-0.88) (-0.95) (-0.87) (-0.87) (-0.91)
esiment 0.007 7 0.007 7 0.014 5" 0.008 3 0.008 3 0.014 4™
(1.33) (1.33) (2.15) (1.43) (1.43) (2.16)
0.003 0 0.003 0 0.0019 0.0019 0.0019 0.000 9
scorestart (1.19) (1.19) (0.88) (0.75) (0.75) (043)
20.541 9™ 20.541 9™ 20.546 2" 20.532 9™ 20.532 9™ 205357
—cons (807.30) (807.30) (810.12) (799.10) (799.10) (801.45)
ATk NO YES YES NO YES YES
x YES YES YES YES YES YES
4 NO NO YES NO NO YES
N 842 646 842 646 842 646 842 646 842 646 842 646
r 03155 03155 03156 03155 03155 03155

T x|k N RIROR BT N1%. 5% 10%; 155 P9 NHE ; F3—104H .

BE ) ELARINBE, AR SOKE ROk Bt AR AT LA HFE BR (World Government Indicator, WGI) B3z 1 1)
IR B [ T BB AE AR rule i, BUEBR IR EEFREGAT . oAb, AR Fe ok H ICRG 1T
AR B Y, N2 5 S S35 0 35 A 17k 45 T R 0 35 PR F) 53— AR imvestment, HE— 54, A SCHR
25 [ ) RS ES, A T o B R R AR i, PP T A AR 1, 2 0, 2 A AR [ )
PBEIEE 588 RS FE PR A8 I (chi_rule, ove rule, chi_investment, ove_investment), VA5 HT /N[
Zro R EREET A B 4% dnny 5 e il 25 I 00

F 4 EATRIRIE [ ) B2 RS T A% R 26 6] 15 [ 1WA A7l 50 5% e B A 1145 2R, 8 R I 268 7 10 4
PRI R BN B35 D E, IR R ZE A A R T R8s A ATl B, s I v K
AATI B e o 25 R R ) R PR Y S B S, DUA A8 SUI R BN B 3 1 . i BIA S5 SRR, fEA
[vi) ] 5 VP2 ) AR R, % IR I 28 sV FHAS SR ), BV T B2 VPR v A AR A T % B I 4% Xk 125
P I 1 A [ B Oy 835 o X A 2 0 [ o) B e 3, B R 2 1 [ O I i (B WA 0 ZE AR 03
£, JF BT DL2A 5 1 O IR n] S 0 DRI, ARSI T A XURS: o B R ZRAR AR BE 1 52 1w 21 -1 3=

@ PRI https://www.prsgroup.com/explore-our-products/international-country-risk-guide/ .
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*3 BREGCWEERHBHREZ XRNEEMGT

F W R B E H W E B E FWAT B E
VARIABLES ( masucc) ( manum ) (maind )
0.892 5™ 1.641 9™ 1.479 1"
overseas (3.68) (5.20) (5.42)
, 1.488 4" 3.0655 2.0316"
chishare (1.77) (2.75) (2.13)
0.438 0" 0.438 77 0.676 8" 0.678 1" 0.610 8™ 0.6121™
madum (23.71) (23.69) (31.34) (31.29) (33.82) (33.78)
0.004 3™ 0.005 3" 0.008 2 0.010 0" 0.0031%" 0.003 6"
rule (3.14) (3.81) (6.19) (7.43) (2.04) (2.16)
0.002 7" 0.004 4™ 0.004 3™ 0.007 4™ 0.002 6™ 0.005 3"
gdper (331) (4.67) (521) (7.25) (471) (6.65)
0.002 9™ 0.001 8" 0.005 5™ 0.003 5™ 0.005 4™ 0.003 6™
rate (4.03) (237) (7.71) (4.66) (8.48) (5.47)
_ —0.006 0" -0.005 8™ -0.0110™" -0.0106™" -0.0124™ —0.0120™"
credit (-4.03) (-3.85) (-8.12) (-7.77) (-933) (-8.96)
, -0.002 4 -0.000 9 0.001 1 0.003 6 0.011 5™ 0.0139™
investment (-0.61) (=0.24) (024) (0.84) (2.69) (3.24)
0.005 4™ 0.003 6™ 0.0100™" 0.006 7" 0.007 0™ 0.003 9™
scorestart (3.67) (2.32) (7.23) (4.34) (5.89) (3.05)
] 7€ 2% BL YES YES YES YES YES YES
-0.444 5" -0.459 3™ 03162 0.288 9™ 0.400 2™ 0.376 5™
—cons (-23.52) (-23.02) (14.52) (12.47) (21.55) (19.14)
N 842 646 842 646 842 646 842 646 842 646 842 646
r 0.290 3 0.290 1 0.397 2 0.396 8 0.429 1 0.428 7

WS 5 R, M RO FARA S 56, S5l 3 K d ol g, fF i il 55 =T
WA -
(=) ETFFEXHESHHEARM T

FEICAIF TR B, SCARIE 2577 A W43 RO I 2, R SOk 2 5 0 4l 195 [ 9 I B 25 Akt
RARGEATAN R SO 258 5 T 3% R I 28 0 15 [ T A 52 AR FH, AR SCRHT edl B comlang_off PRHISTR
FERE AR [ 18] 0 SCAGER B . Jir 2 e SO B Y 2R B 484G 5 8 2 St Bk R AR
FEE S fabn, Foni G S EE N G R TZE N E 718 5 80hEE, WA 1; #EiZE
B F DT AN B EE 9% B ERAEH, WA 0). SCIEE B8Rk A Hofstede H54%, 45 3C
DASCAER 248 800 rh A 8O J DS 5 edl, /N T AL 1, ez 0, i —20, B o0 FEA Y SCAER
B chishare Fl overseas ¥ A X Wi (chi_cd. chi_comlang. ove cd. ove comlang)VER
AR BT AS Hk, P IR L SCARE B8 405 23280tk % T8 I 4 0o 15 [ A ) e o .

F 5 JREET AN SCAGIE B 0% [ 350y T G55 . 3R 5 hag U AR B 0 1E, X — @
W], FESCAIR B BN AR ], A% 1R DO £ 50 125 5] 5 ) 28 A i ) A T R bV FH B Ry 25, o b e —
AR T 7% B R 28 B A AR il 55 L IR0 (R A #8007, JGHAE SRR B B/ N G [ 52 v, B8 R 4%
RERS 55 LA G R TS EDF AR T s . ok, 5 SORHERG T4 RO Re— 30, DL R W 2204

O BRFHRE, overseas WA FAHICEE XIAG TR BUAN T 5 KT i T2, o] mfE# R
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B RIFERFFR(Y FARAFIR)

2022 % 5

*4 TRIFEESGIEFE THMEITER

VARIABLES (1) maind (2) maind (3) maind (4) maind
chishare 0.787 3" (3.60) 3.4753™" (3.61)
overseas 0.138 3" (3.06) 0.254 0™ (8.18)
rule —0.0012™" (—4.06) -0.0004 (-1.62)
chi_rule 0.5245" (1.99)
ove_rule 0228 6™ (3.42)
investment 0.0055™ (3.23) —0.002 4" (—4.03)
chi_investment 157277 (2.93)
ove_investment 8.1730™ (3.66)
BHEE YES YES YES YES
] 2 A% YES YES YES YES
_cons 0.054 9™ (7.44) 0.051 5" (6.88) 0.3614™ (18.18) 0.051 5™ (6.88)
N 842 646 842 646 842 646 842 646
r 0.403 3 0.403 6 0.428 7 0.403 6
x5 TRXHEBTHEITER
VARIABLES (1) manum (2) manum (3) manum
chishare 0.5557"" (4.87) 0.4263™" (5.14) 0.9989" (1.65)
cdl -0.000 1" (—2.28)
chi cd 1.147 6™ (4.97)

-0.001 0" (-2.54) -0.341 67" (-15.01)

comlang off

sk

chi_comlang 1.593277 (6.31) 3.5320 (0.91)
BHEE YES YES YES
T € 2L YES YES YES
_cons 0.064 6" (4.96) 0.066 6" (5.20) 03167 (14.16)
N 842 646 842 646 842 646
r 03747 0.374 8 0.3970

Bt (manum ) VERGE RS &, B RISFR (chishare) fliTT R E0 W35 R 1E, B b E S S I W 4%
b Al 5 [ 0 7 A 2 3 B AR o 2, ARSI B B 23 5 4845 (edD) MM ITHE bR (com-
lang _off) BIAG T Z 4085 .25 g 7, BV [ W) 8 AR f) SCAR IS (el ) o 65 6] O W A7 A 4 S 25 ) 97 o)
S

5 SRR S PR A T4 SRR, B8 1 I 28 36T 5 [l 1) 14 52 M S R AE SCAR R B B/ N v 0 T
WA LA . B0 L, i TS EDF I A e T 22 S A BB SCA RIS R A 22 35, R T AL R
25 rp g A R, R E S b RS AR U, W B B AT BSOS, v ] 5 AR T B RE
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572 | GBI NN T B STk, T 55 EE T BRSO RE 28368 15 [E DI A BEAS VR T, e A2 iAol 5
FE| W Rk A 5 Tt RIS, SCAIE B 50/ N ARG [ ) IR FE A 542 B vy, TERE R R AR IR
FZ, AR T IEARAR S 38 A R A, AT (2 2 F 1 8% I 0 248 A 4% Ak 22 IR A LA T, 8 1)
LA AR THE BRI A R BRAE AR B RE 4R, X v [ il ) 5 e - 7 £ T ] 5

i BRMEEEF WA BE/E AYLFINE
EIRAETTEE R, B8 I 28 X0 5 [ T W A7 A S 2 AR RN, . 42 ok, AR SOREE— 2P T A% R

250 FE I AE IR T RERRAR . I, AXSCEEMR T AR R O AR RN (AW 2 S8 B AT B IE . 225 1l
BB (2014) T BN AR UG AP B, AR SCUCE, 13 A D7 e e A T U R

Majjp = @ + @M +azmadumj,+cx3Aijh, +0j+nn+ A+ Eijur (4)
medije = Bo+Brimj—1 +Pamadum e+ B3A; jp, + 0+ 0n + Ar + Eijie (5)
ma;jpe = ko + kq medij, + kzimjtfl + k3madumj, + k4A,-jh, + 5j +np+ A+ Eijht (6)

TEFRA AL (medi) B9 BEHRL_E, AR 3C AR I8 [ A9 48 A 1 225500 (num_cba) PRI E W25 5 (ddemo-
cracy) P4y WE R A A5 A b (medi ) AR IS bk, AR R B SCRT A . BEHAE N 7T S R 8
W22 S g A AR A R B R 2 —, SRR IRAME N L R B 4G o, Rt 2 52 5 %
Grd R P A EA 2R . ARROC R M BT AT YRR AR AE BRE &2 | IR B A T IRARN A D g R
AE A R [ Aol B RO F AR BERE R 25 58—, WNERIRATSTIUA R, B8 I R0 2% T B2 XA E AT
XK B BN S 5y WA= A2 M, 58 5 A2 5 [ I W RO EE B2 M IR 2K o o [ (E W 2 S i
B2 A, DRI T8 9 245 v e ke (R A el A4 (0 2 S oA Al 225 [ 00

(—) ETERXAEMBIP A HE 34T

Hh RS R 28 A0S B S A ST S VR B i R v, BERSIZ T I LI EL3d AR R R 45 . VRN
HpsE NAL 22 S b B AU, R R R R MR R R A T 5. BT
FERTHIBE TN, MM R n] S B B0 M 0 28 CRUEAR A UM R 188 (K EEAESS, 2020), 02 5 5 1%
GEILAR PP BT SIS SRR OB 1245, 2020), [RIRXHREAR(E B EE 2 BT 2R

3B FHR A 2 AR A 1 5 2R I HE AT T A A0SR 06, A4 S LR 6. R BRI 45 4 Xt b
(chishare) ¥ N R0 (num_cba) B9 [P1H 80250 1E, BV REUAF1E BERE IR K HESh A ME N
I HIEST . AL, BNRT B (num_cba) % I S50 (manum) FFEWAT L 20 (maind) 9 19]
A ZR B R I H T 1% A B8 PR, Th AL Sobel £ 86 HA BEE.  BIRETHERRY, 75
R o 28 36F il 25 ) - Ry S M AL v, A ey O 8 R RAT ¥R 00 PR A IO0E . AR G AR AR D — b
AL BERANGEA, BEAS 70 2L R N BT B (R R R SCIRTH R, L I BETH 5 ), IR I Al
PEAZRIE F I A0 15 BURE 43, S E TR IR Al g th 250 BeAb, AERG 0GR M B 5 A Rl AR B I U BE g 1%
12 5 22 AL 2 S, DA T e AR [ ol A A 5 A B AN IC RS 1 A v AT ARG, AT s D 1) 15 B A

© AN EAEAR T R AR W 26 T T AR BN A5
@  MrlEW2E ARk B WVS B, SR A AR S b E A R R 2 A
@ BRFHRIME, overseas WA FAH A I TT 455 % 6 KT, WA T2, ol mfEH R
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*o6 ETEMXEMEH SIS

VARIABLES (1) num_cha (2) manum (3) maind
num_cha 0.002 1 (3.70) 0.001 5" (3.38)
chishare 178.170 2™ (124.27) 0.198 6 (0.60) 03201 (1.24)
madum 0.203 17" (6.55) 0.8518" (36.78) 0.790 9" (40.47)

rule —0.8570"" (-110.92) —0.001 7 (—0.68) —0.002 6 (—1.48)
gdper 2.1214™ (488.42) —0.003 2" (—2.40) —0.002 6" (—2.28)
rate 0.099 4™ (3.03) —0.016 5" (-1.93) —0.006 3" (-1.75)
credit 0.1434™ (19.94) —0.006 6" (=3.11) —0.008 0" (—4.70)
investment -10.599 3" (—-68.42) 0.0924™ (3.66) 0.074 3" (3.31)
scorestart 2.959 8™ (60.77) 0.024 5 (2.08) 0.03317 (3.41)
] 52 A% b YES YES YES
Sobel 0.3829" (0.08) 0.266 0" (0.07)
_cons —20.6372"" (-160.38 ) 0.1138™ (2.76) 0.0657" (3.34)
N 105 788 105 788 105 788
r’ 0.929 5 0.490 1 0.5255

XA TR RE 22 T v AR A% R I 4 BT A B AR S IR0 . F UL, TR R T B8 R 2 — T 1
HER G 2R ) (R Al 85 [ 107 () 1F ) A5 L
(=) ETFNERERHFRNIEIS

B8 IR 28 1 — > T 2R, 7 T H A8 08 BN PR A 22 2 07 Y BR5A 22, (e ko 61 ) SO fb L 185
SR R AR EE S Y A At 5 VA A, AT AP ] 1) Er) A (00 22 S, T X b 55 61 - 7™ A TE T
YER . 3 7 iz TR G RONAEARL | BTN 2E R b AT I h A OW A 3 45 21

7 D ISR R, B R LK L8 X ML (chishare) WA EIR2E 5 (ddemocracy ) ¥ a1 )4 &
B 2R I, X R S R 2 KA T P I (] AN (D 22 5 . i — 2D i, 38 7 T (2) (3) 514
TR, (B0 22 S 6 Al 825 51 5 WA i A7 7 )l 50 A 3 8 R R P TR RS IR 4 446 XoF 1l 7
(chishare) % 1t ZE M IE, HIGF I (B0 22 57 70 A% IR D00 268 6T 4l 55 11 - Fry s el v LA B 2 v
SBR0NE, BIVES R0 45 R A% 1) 55 A0 (08 22 S XoF il 325 1 300 T s Jld Py A Tl 532 ), DA T AR S 55 [ O 1)
TEIE . MW 22 S v e ML o3 B 2 B, 9 ] TRDF7 P A M BV 22 S 2 3 LAl 2 85 D W I AR AR
BVBE R SEORANFAL G FEHE, T Al 85 T o AR AL 2 PEA e, B R BB R T B:E 5 A E
PAH EAER | 2B R AEIE At 25 I 28, 10 7 08 (56 X6 60 A0 {55 4, 1T 4k 196 ) 1) (00 2
5, DB/ NAE G RS A AT B I ELREAIRSE Sy WA, DTN 185 FEl O 7 A A AU

N REMHERRE

(— ) BEMEHRREME ST
R TR B AL T A R, A SCR WA RS RN 5 b5 migshare Fl strength #E47R1IH .
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*7 ETMERERHDAIEIDH

VARIABLES (1) ddemocracy (2) manum (3) maind
ddemocracy —0.004 6" (—4.80) —0.003 57 (—4.84) "
chishare -1.8779"" (-52.59) 0.4012™" (9.11) 0.344 5™ (8.86)
madum —0.083 9" (-7.42) 0.6590"" (18.59) 0.592 17" (19.93)
rule 0.019 17" (7.47) 0.001 6 (1.62) 0.0015" (1.83)
gdper —0.093 2" (-78.52) 0.002 9™ (6.03) 0.002 6™ (7.75)

rate —0.043 17" (-8.35) —0.0302™" (—4.53) —0.028 2" (-6.13)
credit 0.079 7" (74.05) -0.001 17" (-3.11) —0.001 0" (—4.54)
investment 4.160 5" (80.90) —0.070 3" (—4.39) —0.063 6™ (—5.04)
scorestart —0.5852""" (—47.05) —0.020 0" (-3.66) —0.018 6" (—4.49)
B E B YES YES YES
Sobel 0.008 7" (0.00) 0.006 5" (0.00)
_cons 1.839 8™ (63.84) 0.140 5" (4.30) 0.1313" (5.70)
N 162 591 162 591 162 591
r’ 0.912 4 0.282 4 0.296 3

migshare 37N 7R 18 [E A2 AR RS ZR 18 LS B Le ), s SCan(7) 28, 2o migration,, s
FE 1) A R A BN, mum, R AR RN T 580

migrationgq

D

migshare =
numg

strength F7nHENFE RACEE 3 [ RS I BB 1 e, s LI (8) =X, ol migration,, FemiZAF5E
[ FIT A A3 L # P A RS0 e A B A% PR

migration.q

strength = (8

migration,,

LRI SCHREMERE T AAE R —E, 3% 8 HYSEUESS IR WoR, 76 B 28T i ll 2 1 5 [ - 1 i s . 254

1E, FRUCUEIIRS R M2 B -0 BEAll )2 1 i i FEL 0
(=) BEFMaTREE AT

SO s FEIF I AL T, BRI AR R RO R . 5 IR SIS PR A R A 2, A
SCitE— AR B ) 1 B W s A T Al AR B

O JEFET FE AR 0 H W REE G TTAS R, 70 R 1 [ 52 1 B W R (value) M X0
Crum )W R R B EAT A T 36 9 MAEIR 53R 2., 3R 3 AUSRMEAGTHAS RO A — 2, B IR %%
PRI 29 DA T Fi] L 3 M2 ) ] 2 1A )5 R0 o 3k R PR I R 248 AN (S il 2= T ) - ey
e U L 25 2, i ELXT ) 52 1 A I Bt oA S 28 e A A

(=) AEMRENTE—S

IR HEE R, 2 R R 2R Al 5 D BAT R AR o (HS B, 25 I
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*8 EHBRMEIETFEHSLIERE

VARIABLES (1) mal (2) manum (3) mal (4) manum

migshare 0.0830™ (3.29) 0.0120" (1.75)

strength 0.061 8™ (18.43) 0.029 4™ (24.36)

BHEE YES YES YES YES

] 7€ 2B YES YES YES YES

_cons 18.008 6™ (336.17)  —0.0294™ (-2.31) 18.128 0" (331.52) 0.188 17 (9.58)

N 1448019 1448019 1448019 1448019
r’ 0.349 8 0.953 0 0.283 7 0.5912

*9 ETEREAEHMWHENSHERE

VARIABLES (1) value (2) num (3) value (4) num
chishare 0.0614™" (130.99) 34.784 5" (10.71)
overseas 0.030 3" (138.81) 59874 (15.49)
BHEE YES YES YES YES
& 7 B pL YES YES YES YES
N 1448 019 1448019 1 408 936 1 408 936
r’ 0.341 6 0.735 6 0.3677 0.740 5

AT REXT RS B2 P AR5 . SR T e AR T ), AR SR DNA (1922 AR A R I 25 1) T H AR &
Kt Ar i —L B4k, DNA MIARFISHE—ERE LB A Z B HE . MBS 2
S, ST AT 2 200 AR DL Rt 2 B AR i A, i AR AT N A B
Ml PRI, AR SCLAAS I AR T8 5 v [ ) 5 1R 22 S (DNADPE A S RN 48 1) T2 AR B, SRtk — 2D fig ik
ARSI AR A AT BRAEAE ) N A PR IR A

FHHZER A 10 Fros . Hidr, (1) (3)F1F1(2) (4) 3153 5 LAES E IF 08 0947k 3 (maind ) FIZE 4
Boim (manum) VE R RS 1, PR R85 1R ] T DNA BEES 22 S 4648, DAVE R T BAR /. 7E
FEW T — RHNAH I A B R IRk T H AR SR R I 7E N AE PER B FT R T, A SCi5 8] T 53R 2.
3 FEMEMIE —BAGTHEE AL, BIVES B DR X7 15 (] - WA A7 78 I 285 ) 1 1) 52 ), Ul FH S R P 4% B0 I 3
FEFEA S E I . AN, 2 10 AT GIKE B 7R, Kleibergen-Paap rk LM 19 p {H3°h 0, RIFESE
K B2, R Z R 46 A nT R 5 0 R AR5 . 55 —B Bt Kleibergen-Paap rk Wald F K+ T HAR
M B E 10, R4 55 T BAR SRR, BPAAS SO e () T AR S N AR 55 T H AR 5[]
IRKG B A UE ] T A S T AR R AR

t ZRERTR

7

ARSCLL 1996—2018 44 [ E SR R | Al 25 1) 5 ey ML RIS 25 AR S Bl A D I 38
G, S AR A e R NS B IR 24 L KA 5 [ O B 22 T, 0 25 (e s B A SR 264 7
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#10 LUEEEEFEATATENSIERE

VARIABLES (1) maind (2) manum (3) maind (4) manum
overseas 0.223 2™ (5.70) 0.274 8™ (6.04)
chishare 076207 (6.04)  0.61907 (5.70)
BEHEE YES YES YES YES
B E B p YES YES YES YES
Kleibergen-Paap rtk LM 1.5e+04 1.5e+04 5.1e+04 5.1e+04
p-value 0.000 0 0.000 0 0.000 0 0.000 0
Kleibergen-Paap rk Wald 1.5e+04 1.5e+04 6.8e+04 6.8¢+04
N 725183 725183 725183 725183
r 0.406 1 0.3757 0.375 1 0.405 5

TRV, ARSI A B

S, B R 200 A 15 - ) S e A7 0 8 R SO R B S i 22 5 . AT, X T30
SO B A IN ARl 25 L 0, B I 28 fle E RSOV B o, Py IS P, 744 I ) S A 2 S B 15 B
BE L2 oA AR [ X5 1 2 RIS | 7, S Bl 5 SCARAE BRIRTXE, B Al A 7 3t AR TE [
YRR . (AR R4 — MR ZAY R TR, 25 WA REHMAEARIE FIR A iR & 22 D e s
T P SCAR Y B AR, AT e R S A 1 188 DR et Al 5 T O 52 5 v A RS X R A ) L, %
5 FE 0 i A TR B AR A SV T

S, BRI LR REAE — i AR L sy 2R T ) JEE B ot B85 1 O ) (g 5, JE G e 4 ket o B2 3
SRS Aol #5 [R F PR D R R o A ) ] A R A5 2 S K, S ORI ) I ] 1 249 MUSAS TH B REL e
5 [E R0, # B 28 A D v I 7 AR P ) B B AR 5007, b $ s B2 BEA, 4R N5 A2
TEBMEALRE, BEMFEARSS S (0 B A, e L2 2 AT o 7EREIRIMC B b, A R4 mT Ui i 2
PEGE YRR S E T IC B, SO R ol PR R B RE, A 8 S DR ) JEE BB AN R i o 1) S 1) B2 )

B =, WS RO AT DL A AR R O AR 3 — rp (DAL X i 25 P O e 4 fe A P o v [0S
B PR 25 0 A% R U s AN 28 B2 5 A )3 i P RE 8 1 ¥ IS i EL 3B 38 PR R 1 4%, Jal o A g G R T A%
ot oy R ERUAGHE [ Z M RS B . — 51, RERS R [ Al AR BORHE S R BC R i A A 37
&, BEARAE RUSAS; 75— 7 T, AT LGS 52 5 A5 SR XSRS iR Al 25 [ O F N A P g Lo
SATH, Fe AR A5 R I

SV, B R 45 REAS A SRR AR A 5 2 2 ] A (RO 22 S, D TTORC 383 58 o P 482 , 0o B85 1 O )
PAEIE RN o B DI AL AE R AR, S 7RE E R EAAE2E 5, ARG R A B 2 A
XA, A SIS AR ML, S 5 [ Al iR BACR ISR 5 A T
111178 X BEAS ) B3 [ -5 A4 [ AR AR | A x5 AR S IR [ 2 [8] PRy R, et T L ) Ak TR
SR R R AR DT A S -5 VA e, AT R AR A ] ) (0L 22 55, 131 52 B0 A 800, Bl oh
AN PRI AR B 5 BE A, DT e 25 [ D00

FT FARENE, AR PEBOR IR AR I F

i, ZIRARINSRIFIINS RIS E B, SR M 125 R R 10 A g, A7 R ok TE 1 257, 1 2447
RV IR TR I I 28 5L, HEIN -5 AR T T % 1 I 2% 4 9 3083 A2, 585000 P HELE T g Ak A i/
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regimes. New social inequalities are produced in the production of cyber-proletariats, cyber upper-classes, and cyber
middle classes. Individuals are caught in double-bind situations between heteronomy and autonomy at work in a context
of emotional capitalism. In the digital economy, the compressed individuals have internalized the injunction to face
economic constraints and produce a narrative of self-optimization/performing self in a global society. The compressed
individuals are more and more globalized in international digital economies.

Keywords: digital work, labor regimes, emotional capitalism, performing self, compressed individuals

Dealing with Uncertainty: The Labor Process of Interns in Internet “Giants”
(by GU Chu-dan & WEN Jun)

Abstract: In the process of digital labor, the core and conditions of labor “uncertainty” have changed, and the
uncertainty factors facing both labor and capital are increasing. Regarding the labor process of the interns in the internet
“giants” as the analysis object, this paper shows that reducing uncertain factors for both internet “giants” and interns
is the precondition of creating “agreement”. In the face of exogenous and inherent uncertainty, internet enterprises take
“big factory” and “subject empowerment” as effective strategies of organizational control, while interns respond
through subjective practices such as internship “brokers” , network community participation and organizational
mobilization and cultural self-value. The interaction value generated in the practical actions of labor and capital to deal

with uncertainty has very important implications for platform governance and even social governance.
Keywords: digital labor process, uncertainty, internet “giants”, platform enterprises, interns

Collaborative Obstacles and Development Paths of Digital Governance in Megacities: A
Case Study of “Collaborative Governance by a Network” in Shanghai (by XU Lian-ming)
Abstract: Digital governance model innovation is an important part of promoting digital city strategy. At present,

the practice of digital governance is in the ascendant in many cities in China, and Shanghai is one of the benchmark
cities. There are some universal and fundamental obstacles in China’s urban digital governance. The obstacles and their
solutions are interrelated, resulting in the obstacles unresolved. How to effectively resolve it by “technology-
organization-function” collaboration is a very urgent issue. Technology, organization and function are the three
elements of urban digital governance. Only the collaborative governance of these three can resolve many stubborn
obstacles in digital governance. At present, many collaborative obstacles arise in the “collaborative digitalization”
stage of digital transformation, and moving towards the “digital collaboration” stage as soon as possible is a possible

development path.
Keywords: digital governance, technology, organization, collaboration, development path

Overseas Migration Network and Corporate Cross-Border Mergers & Acquisitions
(by YANG Lian-xing, MA Yi-nuo & WANG Qiu-shuo)
Abstract: Overseas migration network has a very important impact on corporate cross-border M&A. This paper
empirically examines the impact and mechanism of the effect between Chinese overseas migration network and micro-
firm cross-border M&A ( Mergers & Acquisitions ) by constructing multiple indicators of both. It finds that there is a
significant positive promotion effect of Chinese overseas migration network on cross-border M&A, and this effect
shows significant heterogeneity in the institutional environment and cultural distance of the host country. Further,
through the mediating effect model, this paper finds that immigration networks can promote cross-border M&A by
enhancing Chinese business networks and reducing the differences in values between the two countries. Therefore,
besides facilitating the fusion of policies concerning migration administration and cross-border M&A , it is necessary to
strengthen the overseas migration network and enhance the interaction between Chinese enterprises and overseas
Chinese businessmen, especially the role of the migration network in the countries along the Belt and Road to promote

China's internationalized export-oriented economic growth.
Keywords: immigration networks, cross-border M&A, information asymmetry, cultural distance, transaction
costs
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