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Migrant  -0.241*%%%  0.006 -0.056***  0.008 -0.033*** 0.085*** 0.023** -0.017* 0.082*** (.127*** -0.047***  1.000

e e MRIRERTE 1%, 5%, 10% KT R, I
(=) KIESERS
1. R I8 P AKX 28 A A A S 2808 b
#590 (1) ik THE Cox HLf MUY i Z4H [ 87 A KPS M- RIBE T WU R A2 R . 31 (1) 1Y
MUHZER TR, AR08 FECA KPR R BN -0.740, 78 5% BOKF B2, SERAGE AT R8T R 2
REARHE DA RIS TR A, RMEdE AR Araesdeide m, PIHOA SOk 1, 45 2 56IE
XATREE Ny B, ARiEECAOKF#ER, BT A R REEE . IR SRR IRECY H PE4A Ti
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R B FKT . BAYRE HBINTFANE) A AR

Yife BT R MR AR, AT A 138 4023 ) Sy
G R Rt B B 2 b T S B AL S R, LR
RESI R4 TE, FE T USRI AR R HaK,
ARIE BT AT R, Y bR 25 A DG B Re A 1 4
2 55 B0 H - 5 BB A 8 T & By 3 A
o, AR W AR ICAE T BB T, RIS
] B A% S ARG 224 1l 00 75 SR A B 22 8 s, ARG At
B, FRNR ERAROCHE MO SRl BE, RIEEBF
oKF 152 m e A1 N5 BB W B, WA A R AT LI
HAR B 22 6 T 22 A BE S 2GR iG R  1) A5 ., Ak
HLEGARRE T WA T, HE IS0 A 08 D R, B
PR Rk, Al i BT R i R
RERS A SRR AR AR RS, SCBL T Ry . I,
FR3H BT A KT TE 1) 52 A -0 ) AE ARSI

2. B AT B A S80N 53 B

RIS H B BAAG I IO Rl Y £ TR
JE R TERIE E K SIBAMF AREASRUCRZ
] AP AR

55 (2) NAREEBAAAKF (DL) X h7E
AN AR Z R (FC) MRIASEHR . Hrp7RE E4L
TR RECH -0.138, 78 10% /KF B2, Ui 7R
B FEBC A5 A R R 20, RIZRE [
BOFAACT- 13T T LR RS -8 ) B RS 2 S [l

FE EEE B2 IR T , AE E Y ML 515124 |
TEA T2 5y W A ol T I S A 15 B AN KRR RURS: , 330
ST FIXELAIRAT S b T S A AN EL S . TR
FREHAR, AN/ R BRI B R AR R IR 5 B O A%
OBEST, DIJARSEge s, 15501 EmbLAe 08 2 0 fk
BEo WAh, BCFEHARM) 20 RERS R KR R B 5
FERR SRR, SIS 20 BRI AR, R
B ERCA KB R, IR BOR 1 & R oe s, ]
)z, AR SEOT R B AR RS RO F A R Y
FEEfE B BN al M Bk UL, ERES IR EIE S
O R ;. ARTE E S b T R e, B TRERS
XA T A IEAL , ST TR (5 BAXT
Tk DR £ AR AN AN BE 8% R B TR S0 28 R Y R BE A0%
R REASHE B AR IS B0 5 AU R AR R, b (2 itk

FIRBE AR
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x4 HEBEKETRE

il VIF 1/VIF
DL 1.140 0.880
FC 1.230 0.810
Migrant 1.110 0.900
Size 1.830 0.550
Age 1.440 0.700
Operation 1.130 0.890
Rd 1.100 0.910
Profit 1.230 0.820
Liability 1.710 0.590
Growth 1.170 0.860
Stability 1.180 0.850
Market 1.080 0.920
Mean VIF 1.280
x5 FEEBFUKENBIFAREFRN
EPEEES
. (1) (2) (3) (4)
£E
H(t) FC H(f) FC
DL -0.740%* -0.138* —-0.752%*  —(0.233%**
(0.357) (0.075) (0.357) (0.080)
0.082**
Fe (0.039)
. —1.050%***
Migrant (0.260)
. -4.146%*
DLxMigrant (1.795)
Size -0.021 0.218*** -0.039 0.219%***
(0.036) (0.008) (0.037) (0.008)
Aee -0.068 0.122%** -0.079 0.120%***
& (0.048) (0.011) (0.048) (0.011)
Operation —0.279%** 0.040* —0.283%** 0.041*
P (0.108) (0.024) (0.108) (0.024)
Rd 1.076 —3.380%** 1.277 —3.381***
(1.416) (0.396) (1.409) (0.396)
—0.479%**  —0.246***  —0.465%**  —(0.247***
Profit
(0.140) (0.043) (0.141) (0.043)
Liabili 0.524** -0.053 0.528** -0.049
v (0.228) (0.056) (0.228) (0.056)
Growth -0.843 0.493** -0.888 0.768***
(0.861) (0.202) (0.859) (0.222)
. 0.509 -0.206** 0.509 -0.056
Stability 0413)  (0.097)  (0411)  (0.112)
Market -0.009 —0.054*** -0.006( —0.052%**
(0.027) (0.006) 0.027) (0.006)
cons 2. 127%** —2.160***
- (0.235) (0.236)
473k Yes Yes Yes Yes
FAr Yes Yes Yes Yes
R 0.223 0.224
Log likelihood  -6750.218 -6748.400
N 10786 10786 10786 10786

e Lk ok RRICERTE 1%, 5%, 10% K PR, 5

945 White — robust J##4 il fafdbrifizis

F 3l

TE: 2.Cox [MTRERI AU R RS B M TN FIBE T R, H
ST, F, R US4 AT AT AR, X,
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FI(3)TEFN (2 ) HIEERI EINA T Fp A AL R R (FC ) o LIRS T2 RIZET XU CH ) AR AL B
ARIBEBCFHRF (DL) FFESZR (FC) ARt T mIH . mIHEER BRR 2R (FC) RN
0.082, 1t 5% /K LR, ULHIREZAIE R RN A RS T KGR, RIEST o8&, b A Fst
TR Rty , AR AP STROHE o XTICBGAT LI RN - Rl B 2R B2 b SRA SN o G RO XE S R
B, AT B 2 AR L, U S M A B SRR T, AR O R . Rk, Il T
0155 Fd B A S G AR Al At 2 1 BRWE AN A Il FE i Al )38 B TRME, SRR fabl. Hak,
M T A It a SR, AR T A= S B A, A THOA S IRES, k9 5E 5 7 Fid
WA SAE—E R 2RI, JEm A G5 A OCE ed  F TOE R 5 o XRE—2, KB A BT A A
G RIXERGEMEIEES, AR T B A A JE o PR RBE 29 TR AR [l 52 i b1 RIAE T XU 3

F) (3) 2B EECFK (DL) BIRECH -0.752, 18 5% KF LW, 4565 (2) MIRIAZAEEIE U
AR T A SR 7Rl R BRSO R AEAF ST G R B AR AR, IRIASCIRSE H, 15 B 56IE

3. % R R IR RO o B

F 50 (4) 7e3) (2) BRI LA T I8 AR A2 R 45 (Migrant) 5 7818 FE B ALK F B9 52 B30
( DLxMigrant ) , LIKGHA% B 2 AR AR TE FERCF K- ST 23 wl R LA 8] S A 1 VR . i
AZEHINZ i R i 2 LM, AR SCERE 40 [ B K S5 8 R 4G4 T T AR B, TS ImA
H RIS HITHAT I

F) (4) WEREER B, RIE RSO REC -0.233, 16 1% K-F LR35, 8 EEFoKES
P IR A H IR BN —4.146, 18 5% KV LR, HMWHEREATSME, Ul RMZEL 1 R0 7
PIKERPHES T R R BT LA G 0 o PRIHCAR SRS H, A5 25k

BRI, SN FIAESEAZRE B gy, AR 2 ol T ) RE sl 1 ) R R B i - 2 M L 7 A B
Dy BESE, TN TARIE [ YR L, TAEAE(E BAXIFRIANE,  ©ATRERES X AR Al ™ A RO, RIUTs
AT 2 R RIE R AT RE S TR T (G R, DIRRIRAC O A . FEET 50T, BRIV AR 5 R
HEP BRSO Bt 2 A MERE R . —Jrm, AN R LU i R M2 T ASIE [ Y IE
AAHEERIRE , w805 R 8 A SCH LA m I i B4, e XU B AF b A 15 55—, ZR3E AR
MU AT LASE L 7% B 45 I T L T e b1 Al OHRE A R E B, o SRR SERL . Rk, B RMIZ
YES IR mT O XOT SR B4 {5 8, AR XOT IS5 A, 5 Bhig o128 RIAE R I AGHE [ 80
BORBIERN b, SAFHARFFANET R TE , FRARREDTZ00. DL, 6 RIMZERENS SR AL AHE B BT LA XA 120
ARG LA B 1] R

(M) fefias

1 AR AEAAFE 3 X (8]

2008 AFRR R AR FEALE 21 W™ 1 — IR 2B DL, e 28 A A B T T T
HE, SUTEHUERHMRATS 0 RS0, ROE SRR, Al mim R s s, w2 Al b T
PER R AL NS FOR, ZTHEHUERN e ISR TR, Ml rE ez 2em; &n, Sl
M BB . A2 B AR ERTY, Ak AR P 2B TR S ARSI R T . R RT, Ak
TR ARSI Z B AR, ITIXEASSCES 87 A T PUAS SCRREAR X TR S 4 2011—2022 4F,
K A R 2T S I A A SCES SRR

F 65 (1) PAMEEBFKT (DL) HRECH -0.728, 7E 5% AP L3, BWIAE FEEGF LK P17
ARS8 R AAE T R R, RIVARTE ROkl , A1 R AP ST, B0k 1A ST ARBE 1.
H1 (2) thAGE EEKFE (DL) BRECH -0.126, T8 10% K EW2E, BEHAIE BEECF K0 m s i
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R E TR BRI R G EINT NG R AL

NP FI R 2958 1 (3) Hh ARG R kK- (DL ) ®6 TEHRKEHRXE (2011—2022 & ) EFER
RECH -0.741, 15 5% KT L%, MELH (FC) ¥ () () ) ()
S o Y H(r) FC H(t) FC
TEAGE EECA A K 55 B AE A S R R & (0.358) (0:076) (5(1)222 (0:08D)
. T . FC ~
FERANER, BE T AR SCHEE 2, 51 (4) FARIEE (0.039)
4 1.065%%*
ALK (DL) R ECR -0.223, 18 1% K LR, Migrant (0.262)
R A AT RTRS B R4 958 001 ( DLxMigrant) DL Migrans P
MIRECN —4.117, 78 5% KF R, SR IRMEZHE Sise &)062262) 063 10708) (0()6%471) 0&3 10858*)*
T 155 7R B K XIS N2 A a0 2 o ) 1 55 e 20072 0.119%%  —0.082%  0.118%%*
N . - (0.048) 0.011) (0.048) 0.011)
SO I TR SO 3. Overation ~0-270%* 0.040 —0.273%%  0.041%
g A % aL Ay (0.109) (0.024) (0.109) (0.024)
b, (EAE TREARAENIKR, FIASRRERIE
d 0910 33640 1112 33630
ASC R, BNIE TR S5 e e . (1.423) (0.398) (1.415) (0.397)
: C0481FFE  _0246FFF  —04ETEFE 0. 247%
2. ZCHE A Profit (0.140) (0.043) (0.141) (0.043)
MRHE A9, W34 l\?’ N F) AR A STV T DA Liability ‘zg;g; (*(;)60556‘; (305;‘2‘;‘ {00605561)
JH Cox Ho 1] JR G A A AR (Cens ) Fi4: Cronth 0875 0.517% 10925 0.797%*
0.867 0.203 0.865 0223
TR (Durate ) %243t QE,LTuiﬂﬁﬁif Ghm e e )
Stabiliy . -0.207 0.504 -0.054
RS (Cens) EA7fiTiE, HJE T Cox LA JRUKE A5 (0:418) (0.098) (0.416) (0.113)
n ‘ n B . Marker 20007 -0.054%*F  -0.004  -0.053%**
SOMAERG A B, A SCEESEWE ST BT BT SR T Cox EL 5] XU (0.027) (0.006)  (0.027)  (0.006)
2.270% 2294
PR IEAT TR A M, FERR M G 5635 4 R FHAE A IR AS _cons (0.190) (0.190)
(Cens ) HATHAIF. W 4% B ok, Tk ;f ok Yes Yes Yes Yes
27 Yes Yes Yes Yes
R E—A T N 9 A8 i, AR SO — ook $% R 0.220 0.221
B P Y Probit BERIRIA SCHF ST 458 A TRA (@G G, Loglikelihood 6634952 6633.150
10650 10650 10650 10650
TOCIEPRALRL A [N T 45 SR AN 7 B . AE 5
— = . (2 i 2
(2) %ﬁu (3) ':F' Ly 9"% jE/J X7 _EFEASERERTEOHER
(1) (2) (3) (4) (5) (6)
HAERDS (Cens ) VE Jy ok i B As i ¥ OLS =2 Probit 427! BRAAEEF
ﬁfﬁA Probit [E Uﬂ ﬁ*ﬁo §|J ( 2 ) p,:/ijt\ Cens Cens H() FC H(?)
. . . S0.138%  -0.510%F  —0.508%%  -0.174%F%  -0.019%F%  —0.]73%x
1 FEECF K (DL) 3 [ 225 DL 0075  (0212)  (0212)  (0.063)  (0.007)  (0.063)
H9-0.510, 7E 5% KF- ERE, Bl rC 0.051%* 0.066*
(0.024) (0.039)
A ERC A OKOr R, AT AET oo 02184 0018 0.007 20027 0214 0,041
IR RS T A RIS AT 0.008)  (0.021)  (0.022)  (0.037)  (0.008)  (0.038)
0.122%%%  —0.104%%% 0. 111%%  -0.086*  0.123%%*%  -0.094*
HAPIRS IS8 Al B i 2 Age 0011)  (0.027)  (0.027)  (0.049)  (0.012)  (0.049)
e A 1. T 5 A 0.040%  —0206*** —0207%%*  —0274%F 0032 -0.276**
Bk 7 ASCR R 1 81 (3) il Operation (0.024) (0.062) (0.062) (0.110) (0.024) (0.110)
WAR (FC) 8y RECH 0.051, R 13380%%%  0.987 1.131 1202 3.160%%* 1354
R, 0.396 0.89 0.899 1.420 0.400 4
76 5% KT L5 F, BUBANT24 7 0o ow o om s asm - ane
C0246%FF  —0288%FE  _0278%FFE  _(.442%%F  Q20THRE  0.431%E
MR L ™, SRS S B ABE Profi 0.043)  (0.102)  (0.102)  (0.143)  (0.044)  (0.143)
. . T . S0.053  0376%F*  0.379%FF  0.566%F  -0.027  0.570%*
o [HIKJ9fEH] Probit FLALEFT Liability 0.056)  (0.135)  (0.135)  (0.231)  (0.057)  (0.231)
[, AR A0 — ek ff — 0.493%*  -0378 -0.407 -1217  06l6**  -1271
0202)  (0538)  (0.538)  (1.041)  (0.241)  (1.037)
A TR 24 R — i 2 AR o
Stability ~0.206 0.239 0.248 0.501 0126 0.492
v ] Probit BIAEFT | . BT 0.097)  (0259)  (0259)  (0.492)  (0.118)  (0.489)
_ 81 —
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Probit B Y I 1k g0 iE AR 38 £ 7K (gx7)
AP A R, o @ )
) . - s OLS &2 Probit £ LR Z
TCHERTAR SRS B I 285 B 18 15 25007 A6 7 FC Cens Cens H(f) FC H(t)
K Marker ~0.054%%%  —0.011 ~0.009 0.024  -0.049%** 0027
3 arke (0.006) (0.015) (0.015) (0.029) (0.006) (0.029)
gi b, T AR TCIE S s 2127FF 6,200 -6.317 2. 160%**
Cox BRI AE . ¥ 2 ] Probit —con (0.235)  (652.066) (1613.750) (0.238)
’ 473k Yes Yes Yes Yes Yes Yes
A, SRR 2y, HIE 7 AR 0 Yes Yes Yes Yes Yes Yes
ZEIB IRl R’ 0.223 0.225
3. R Log likelihood 2963356  -2961.064 -6453.966 ~6452.825
N 10786 10786 10786 10786 10786 10786

AT AR GE [ BT A K
Pt FEHHIPIR T R R SR (B SR, ) A RIZ% 2 L 15 5L ( Networked Readiness
Index, NRI) AR 18 FEECF A K- depn s R B ekl MBI e m S AR, 1
BT AR AR, SRJG PR M TIE, Ba 3 I AE R R R KPS PF N TR R i
YESRATIR BT SRRUPRMEZE L Y R ik ASCERIBSShTFHLA B TR PO ICT PR
ICT e AT He . RiRHSEHE T b [T ity SR [ Sl SR A 7N hR, Rt i RO A i

r [ %71 Y

I = N q = =1 S 8 I
FOPHEFT . N2 7 AT, e BB i i iy *(fimﬂ;f —
TR T NEES I ELT VR | EEe 3 PRy NI | . s EHRE
X2 Az T %
BT 57 A A A SULES
DL Cens H(t)
(H) WEMRLS . ~0.628%* _0.744%*
1 IE-fRE{zE (0.292) (0.357)
e 1.014%x*
L1.DL
%% Bellemare ™™ FIH K 2850645 B ik, AR SCe B (0.002)
J5 — W 7R T AL K AR o 7R T A K i T LA re
o AR EIEI R : B—, SR REERT KT s 0o0h 009 000
SR — IR AR B R , 2 TR R % g 0.005* 0.046 0068
(0.002) (0.045) (0.048)
MOFRSCPEER s 58—, i a— I ZRIE BB K B Operation _0.025%%* ~0.052 0,279
- , " o (0.004) (0.082) (0.108)
BIR S F S SN, A5 & T B SR e PR S P B ’ s 1on o
. . . .
R . % BEEIA ORI Cox HeBIMURBLR, LI T IV A3, O e,
2% vi Y e, AN B AEFEIRES (Cens) Profit (0.007) (0.130) (0.140)
FE MR BRI, 32 TV Probit #UESEFT P E HERR. vty PO 01 (o2
— = B T NI ok ) -0.092#* -0.665 -0.827
= 8 firn, A1 (1) J2& IV Probit A58 2 — b B 1) [\ )9 25 Growth 0.058) 012 056
B DIAREEBTFIKE (DL) fE R a, Wa—M Stability 0.166%** 0.520 0.500
v s o e (0.020) (0.343) (0.414)
arket
G S W i — W 738 SO kK (L1LDL) [l R M0 @00 (0:020) <ﬁg
e — — N codis ’
1014, 15 1% K7 0%, W0 T AR R S s g e - 0.113)
PR AST . 51 (2) & IV Probit BURES — Wy B iy ] 17 4% o WO o)
HEESFKT (DL) BIEIH R 5 -0.063, 76 5% KT I- 17 Yes Yes Yes
ISR N N RS N 77
W, EILERE R T AR PEIUEUR , A% A KT e i g; e e
SRS T AIOBEC I, SRS, B 1 o ihetiood 6453966 749,504
AR ST o N 7482 7482 10782
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R B FKT . BAYRE HBINTFANE) A AR

2. P ) s AR

TELMERIBRGE 25 TG Y SR B 28 8 s 2 oF Al 4 [ B 57 5% 0 st 7 2 sl S gy ' (R,
N T RO RT REAEAE B ISR A A ), AR SCHESEUE NS o A BRBE RS (Ecodis ) A8 HE, 20U IR B 3R 1 )& 7
FEI7EZE BT 2200, DA SCLAAR I [ 4570 ] GDP 22 25 (246 Xof (1 - BOW ROV S 28 5 B 5 A i H 3 s

G (3) FESLHE IR IERE AL IR B ( Ecodis ) VERFSHIAS R, 4555 7% 7o F A4 K (DL )
M RECH -0.744, 78 5% KV 135, UEIZEREH] T et S 5, AR08 EECE LK OF-RE IS 3 1)
SRS T A FIRYSE TR A, 38w HAAASHs, i 1 ASRGT .

(EAF RS, PR AR BB K G — 1, DA BRI B A e B AR S I, P A PR S0 AR AR
EARSCRRME MNE B A WA 2251, EX L S5 R AN K

(7%) #H—Fitig

L BT Al = A T 434 T

MRHELIEDISE , A Al 2 bR 00 v i v R, B2 R 00 7 A o 2 0 885 T i b S5 300 A T 1Y)
S Y — i, ZETR R BRI ST, B AR 5 RS A VR IR AR )5 A R 3 o s
FEA A, BOLZE R I i N B S R A FAEEA Al 55—, A mle IR s Al Ak Bdk
P BB —, T EA A AT H Ry T L AR EA A A R, i S AR EA AR, EA A
RENE AT AR HETE 2 & W0, PR, ASSCARAIE B R AR, AR A3 A Al R AR R A A
MEAEAS, LUK IS RE 2 W P AU B 1) 26 S A E 2R T R B A K X A1~ W) AR A B8 il v R A A RIVE T
AR SCRE AT AP R R 1, AR EA LR 0, fom 5 B EA Ml FEAS 2075 4>, ik 19.24%, JEEA Al
FEAC 87114, 1 80.76%.

FET A =AU T 1Y) 434 01 £9 H—FHEEITFER
sEE N 9 . fEEEAG il RE (1) (2) (3) (4) (5) (6)
. EA AL FEASL  RMAEL MBS Rl gERlaEa
A, ZRiE EECHOKE 5iEsF e HA HA LA LA HA HA
ONTIBET R 3 ARG, B o Mo 1o ily iy U
DL -0.253 ~0.818%* ~0398  -1.532%*% 0589  —1.756**
T EA DL, 408 FE T 0.917) (0.391) (0.448) (0.603) (0.404) (0.788)
. N — . -0.014 -0.011 0.007 -0.092 -0.073% 0.157*
PR Al (it 5123 Size (0.088) (0.042) (0.045) (0.084) (0.041) (0.084)
HEAESUAR EE FH I .. X Age 0.003 -0.069 -0.090 0.017 -0.070 -0.046
(0.130) (0.054) (0.059) (0.088) (0.053) (0.122)
|=] A} S o
FERD, X TAREA RS, Overation -0.425 -0.178 ~0.361%**  0.008 —0.271%%  -0.148
T 1 A Aol IORE B 3 IR P (0.268) (0.124) (0.128) (0.201) (0.126) (0.217)
R 4385 -0.075 3.935%% -3.738 0.911 4.826
P, BRI F R B 2 (4.588) (1.559) (1.656)  (2.706)  (1.534)  (3.953)
e e S L e e e . 0.458 S0.547FF%  —0.642%%%  —0372%  -0.563***  —0.176
IREEARE [ 2 IR R BRI, Profit (0.523) (0.148) (0.226) (0.192) (0.148) (0.427)
418 = B H AR THAE A G Liability 0.860 0.496%* 0.374 0.725%%  0.660%%* ~0.294
. N e s (0.652) (0.248) (0.299) (0.348) (0.243) (0.648)
RN [ A7 bl 7 e 3 R Cronth 0.846 -1.167 -1106 -0778  -1.048  -0325
SBT3, T s JE A (2.218) (0.934) (1.143) (1.324) (0.924) (2.483)
‘ N Stabilit -2.268 0.832* 0.174 0.975 0.822* -1.865
L AN AR EAFRE T o 4 (1.386) (0.431) 0529)  (0.660)  (0431) (1378
e S i HEL T -0.083 0.004 -0.033 0.037 0.013 ~0.169%*
S, AE R ORF R ST Market (0.066) (0.029) (0.032) 0.048)  (0.029)  (0.070)
E”:-: Eﬁﬁﬂkﬁb%é&ﬁj ﬁiﬁéﬁﬁ*ﬁ E/‘j A7k Yes Yes Yes Yes Yes Yes
1&&’“5% /ﬁ\ﬁiiﬁﬂ CERTAN iy Yes Yes Yes Yes Yes Yes
2. FT AL HAR A 2E [0 ) Log likelihood ~ ~781.565 ~ -5540.928  -4143.761 -1986.279 -5367.466  -927.719
HUE LUAERTE ., BEA R N 2075 8711 7215 3571 8734 2052
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A2 B il sk = A TSR L — Ty T, SV R R A R B TR 2 AR Al < 2
R/ NS R 2R A T B bR, EATE PR3 /D T ISR & S R s fin ™ i, ik
FE AR TE R 28785 AR UG A B AR TR o T R RS A AT Al SRR £ 5, BT e R il = PR fed 5k
BEA AR A, MR PR b2 WA 5, B TRENS SN AR I S SR OUR B, BEM4R 288
I, 5, KA Al A 2 R Se 47— @R B T/ NI, PITERE AR T T 305
FIRFIRE AR, AR TIUBL A (S0 7] L /NSl B 25 5 45 3 2 b A 23 R DGR (A v, DA B ]
REARTSTE Z Rt S, PR, AR SORRAIEBR S Rl R, P REAS ] 3 KRB b FEA R NI L B A, LK
By BRS F AiMl FUARE 2 S PEAE AR T R B A K XA Rl AR A B0 i R R ASRIWE T AR SCH IR Al B
TNBCFABG T4, KA TAECE B0 R, /T Ainll 53 T ANECF 500 S /NI Al
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Digitalization Level of the Host Country, Financing Constraints, and Survival
Performance of Overseas Subsidiaries: The Regulatory Effect of Immigrant
Networks

Y1 Changjun, YAN Shiqi, ZHANG Yansong

(School of Business Administration, Huaqiao University, Quanzhou 362021, China)

Abstract: In the context of the digital economy, the digitalization level of the host country is one of the key factors influencing the outward
foreign direct investment (OFDI) of multinational enterprises. This paper focuses on the micro-level, taking overseas subsidiaries of Chinese
listed companies as the research object, to explore the impact of the host country’s digitalization level on the survival performance of overseas
subsidiaries and its underlying mechanisms. Based on the survival data of overseas subsidiaries of Chinese A-share listed companies in Shanghai
and Shenzhen from 2008 to 2022, empirical tests were conducted using the Cox proportional hazards model and ordinary least squares (OLS)
regression. The results are as below. Firstly, the better the digitalization development level of the host country, the better the survival performance
of Chinese overseas subsidiaries; improvements in the host country’s digitalization level can alleviate financing constraints faced by subsidiaries,
thereby enhancing their survival performance, and immigrant networks can strengthen the mitigating effect of the host country’s digitalization
level on subsidiary financing constraints. Secondly, to verify the robustness of our findings, this article conducted robustness tests by altering the
sample year intervals, employing a binary selection model for regression, substituting explanatory variables, and performing endogeneity tests
using both instrumental variable and missing variable methods. Thirdly, in further discussions, the study found that the promoting effect on the
survival performance of overseas subsidiaries is more significant among non-state-owned, small-scale, and non-manufacturing multinational
enterprises. The research conclusions provide important policy insights and practical implications for Chinese enterprises to successfully going on
by leveraging the role of host country digitalization while going out.

Key words: host country digitalization Level; overseas subsidiaries; survival performance; financing constraints; immigrant networks
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