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—. 5l

T, 4Bk S 5 R4 SCEEAE, v D6 A 52 By D T e A6 TR AR AR BB A TE LS 5T, o
Bl 2t A SRR R A, A e R AR P T3 R, RN T TR A, SEBLR B R T RS K
Je o A bR 51 S A A ] DA AT B ) S BRIt iR 4, LA S K ST B2 56 A% 0 [ A i 3 B0 35 R A
ZTTH IR Je (B35 )45, 2022)  ARTT, <81 LI SR A 3 J7 4P 32 S HE A 3th BE 2 0L I 3% 5 3
BIR A G AT 2 BE 48, Wit 1 R R AR 7 SR RS, AR TN R DE R R R A I,
RN T I 3R B ] 249 28 57 96 1 B0 38 7l oy 38 DI S Mg e ) T Jet ] 55 58 v 32 o 0L ] P R B
B e, th & 7 — RANFTHE T 40 80 | e BE B N 28— R Tii I @ B BOR . AR T, i T &
Rtk B0 s 7 4 3 SRR % 18], S BON DB PRBUR 0 A RS2 BHL, 112 1 48 B 51 5 UL B —
PR AT AT G N A A bR 51 5 & i ok TS . — 5 T, BT BOR T DL — € FR
5k B s TR R, (A T S v R G R A B TR D B 5 B R A ) L S — T
T, BT A BT ARG TR BEAR A A B A% it 25 07 T B & MR B0 AR 3, 729" RN A
e fb2s 7 & 45 1 AR (500, 2022) , X0 T3 4 B 51 5 KSR R N 257 RIE3R =

s HH#A: 2023-10-27
ESTH: W54 2R A5 S T H B BRI AL =LAk F20K R (S8 I BERE 58 (23CTJ012); VoI R 49 4k 22 Rk 2K 10 H
BT S GGt 2 RIRSAABIN I 7 (2022C T 12 1Ds TR ABGS R FHE T et 4E 4 B hiR1(20230405),
YEZ R 30 1988—), I3, FATFE 22 BN, 9T 7 W R BOVE K 5 5 15 R B0 5 e 1 48042 5
551998, 4z, iR 2 AN, AT B W G BU R 24 B 5 KB 2 e i Lk
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A BTV R AR 5 KL 65

KREE L L, BFET AN AR5 L RN EEG| %, IR R F A 55 B bR 5 &
W2, AR LU BT RR 54505 5 0 R B A PR e 2 Fs, I v LU IR R BB 5 &
SR e B B AR SR AR

B3R5 G WIS ) 2, i T R 5 A I AE — Ak | i RN K B 5 R Aa B A Y
JE, XS 2 AR ELOGHR, AR N B SR TBUT BT e 4 3 48 B B B 1Y) SR A R
RE WA X 433X SR A, EL eh 100 5 48 B 57 B U e b A A, I 2 7T Mo i) F B3 R AR — 1
OB 5 A AE R 48 bR B 5 Kk e AR B S b G FH BT R 8878 52, 2023) o RV TS — 1Ak L 52
JEAS KT A8 B 5 B e B B G EE B (U R AN RE S8 4 TR 25 A8 B S 5 R I N 2%, B U U A B
5 K S TR 4y S A, T AR B AR A B A, RIVE AR I A% — PR ALK [ E B BT, BT &
R SR B 300 3 AR I ot 4 2 AR R T A8 5 R 1 55 T B, A R0 8 e BB o], DT i 45 B
5 A A o RGBS 5 B AR B AR — IR AR A A bR S & R RBEE B S S
G THEE A, T0 1k U 0 S WO AR K SR AEAR HE AR B 57 5 B R L B g i ] N KA R
HEE .

Sh T T TEAY 20 2R 5 v [ 48 B B B % e ) SR AN, AR ST AR B B B T A A
%, HAETR T G5 A s 8 bR B 5y (1 BE &, ], 4% 52 5 AR RN A% — R AR A SR
AE g, DL HEL T2 500 51 5 A D i HL A 1 i A2 e A, T 5 5 T RO, AR SR NS4
THECTFZR U X 48 N 52 5 FAE B 52 5 W 5 i 22 55, AT 46 7R BLAE 8 SRR i i 1 . BBOR &
T 58, SR A M DX ) 5 | AR 5 L v [ 48 B ) 52 5 A R R R, AL IS 1 I A bR B 5 HE S 1
B FLUR, SR FH THD AR B0HE A R ik SR T 48 I X A% I IX A8 B 5 5 B 11 R R 1 A s e AR
FEMCIEAE b, SR h A 5800 B TR B0 B0 5 28 5 w0 A8 B 52 5 & S I AL 5 e JS, S IE 43 BT BT
Z % A bR B 5 N R 5 28I s, R BT A R R RS B T 48 AN E RS AN R
B2 B ZEE, RN R AR SR By 1 30 RO o AR SCRT RER A PR BTHR s (1) BF A M BT YT R N FE R
HIE YT EER, A B 52 5 Tt B AL A S P 9, T G345 300 19 A8 oy 2 TB) ) 5 5 Ot R N 1) 3
LI )55, 53 BT A B 52 5 1 B 5840 B, i Rk AR R iR A 45 2% . () BRI BT
LU BB bR 5 5 & SR AL, JF SEIER T T 52 5y AR R A% — A A AE H v 4 4 AR B X
il 22 44 b 52 5 K R BUR KA — @ S 8 . (3) 83 X H 43 B B0 2 55 e 38 45 19 52 5 FLAE A
B bR S SRS IO RN, [l 78 T 5T 205 RE 15 R AN AR s 52 S 10 SR 3880 7 ) ) R,

—. XEEmSHR/IE

(=) HKFZFRELFT HABEGT X

KRTHFRTR A G, K EEEE N F AU s bR 5 5 Lk 2] 7 BRI
I CGEAS KSR, 2023)  Fifi 5 28 57 o Je 1) 100 1) B 9 2 355 RO RNEE B, — S22 0% B e 46 1h)
BT 2T RAE BR B 5 S IR ST o XS (2023) A R BEE B BOR IR #1603 2, 207t 57
E LA 5 35 B GV A o N ISR , B G SR A0 F 6 IR 45 T 14 35 32 X5 B 3264718
WFIAE 5, 8RR F i ER T T U7 15 B FREG ) J8, W] LLFT 0 g S Ac i 22, 48 B F
T T DT R R, T (i 2 57 5 U () SCRI 3, 2023) o KSR, 158, BUTF 25 ey
J % P YT 7 T HL A WA, 0 DL A A B RN, TR A A B N, DT 3 1 57 5 AL
T AEBE CUR S BR8N P SR VR (i B, 2023) o ok, & P e Al B BRI F & 38 47 B S AR
55 1H 20 R, A4 P & P A T B0 I 2 A AR g ) B oA B AR RIS AR I R L AR RE R
G S BT H ARG W R B S T, T G RERS A ROR BT 22 0 S, R R AT oA R
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FEANARE A, 3K I A 7 R 2%, 30 A8 2 8 3 0 L FIAT ML o B, BT 22 T Ik T LUE I AE
BALBORsRAL BB HLT , AF) T 03 AT 3 A 0 77l B | B B2 E PRI, T i XUES: 34 R
fii F6 ) R A SR, W B 5 R R MBI RO RIRIXIZL, 2023) o BRI E, ARIIOR T, #0748 05F
R B bR 5 S K BAT (R BEAE 4 e, RS ER o T AR s

HI: B0 28355 nl LU 248 b 52 5 UL B9 K

(=) % F 25 B AT 5 s A8 P AUl

Fr BTt EL BRI, B S AN A 5 B DX 4% | s ) SE SR M 22 57 35 sl i e S B, — ik
RVt , oy AR T2 HEALEEAE Sy A AL A Gl AR AR RS A BT 2 BT B PSR TR TR
ZIHu AR T AR B B 5 1 07 30 W RN ZE, AT DL AR BT 2 A AR 2 B A AR (2022) BYF
T, o AR B AR Y T3 TN S 5 B A KF, WL R S AR SR R A E
IR 2 ik Aol T2 58 5 TR, fEHER) 26 A2 5 RERE 19 48 (28 55 °F- 6 6 B AR o ol 45 3L
J7 W45 B Xl i 0 2% BEAT I A, U7 I8 T i i FLER ) BEA T SN SE A, FEAIR TR AR AL
5 A o BLARAT BT S R e A B 37 2% 58 Sy AR AR R 4 sl 1 ) i s R 9% 2 2 ) ) B 3 G
TG ) — RV, AR AR Al N R DL AR A% Ok i B B A A7 1 7
o ) 4 [ 4548 0 o A 0K, T ot P B 3R ) VT RIS 4% B S IF B it ik 2R 0 S 3%, XHRBE RN T2
AE S5 B BORTE A I i R it ik &R bR % T AR (Verhoef5s, 2021) o IEAE R, FEAtl Bt
S Jee i, Wy T i K A R S B P R B T, AR RSP T R GRGER Al S, 2023) o 28 b, AR SR
T RIS T .

H2: B 2857 nl Ld g B AR 52 5 AN e 2 45 B 52 5 O

(=) 8 F 2 A2 R A — R AL 89 AL

BT 2B D BURZE BT i 3 00 T B IR 4, Kk DX i — (R AL 7 AR R O,
By e U i 8 AE BORAR R M ey 1715 2 ) I 308 T R 3 9% 3 A 7 3 T LU S I AR R
A ) 3 IX B0 R ot PR 55 #5837 0 A% g WAL, DA T S IR 30 T (R 56 2R e 0 3 i /K
o [l FE 2R i T H AL R 551 6 B9 R A, 38 R 5 Ok 1 AR B 5 T AR E A SR
M BT B A A — e fb GRRitE9, 2019) o Hok, 4 il id B 7 S04 AR AS 5 %5 FBL,
A TARGEAE by P R BRI 55 BE 8% B L DA A 7 A i B 9% Tk i i
AT D BE— 5 AR BE T XIS AR B0 — R AL (B30T, 2022) o BRI, B0 483538 BT LU I e ik
7 B A B O O A% — AL B AL B R AR B R G W TR B BOR R RE G il e 7 58, 1l

Aill B 0% A A4 M A PR 2R A, A AN A7 P DT 96K /0 17 D] 0 i 2 A ) T 50 ) X 1) 4y

M 225 GRCEE R, 2023) o TEBUR )2 1, 807407 & S A7 B T (e A By o i IX ek 1) #) € b 140,
8 — B BLSCBOAR | 117 4 M B RN St bR v A B T 92 DR BB 28 S5 B O A L, A B R — Ak
Q3E A RIS AE RO T5F, 2022) e, 8 388 4T B0 A2 Ak o B 5 28 B 4 3 O i — M AL i 2
SRR 3R o A 9 X R LA (0 152 52 BE B v A A TR OH B BB 1A T S R A A7 B T R R i, X
T AT A 0 728 A0 A2 0 R SR A0 5 O B S I T P 2, LA 2 11 9% 25 0 5 R O 2 RS IDE 40
2017) o 2 b, ZRSCHR H DU BR T

H3: B 255 nl LLd g e sl i — A e 2k 45 Bn 52 5 & e

(W) B FEZ 58 T A w6 % e

5 B AR XA R TR 8 80 TETE B 45, b TT BN A 1 XK 2 T 4 e K Ak T RE
SR T7 R 32 SCHE I, 45 15 DX Ik S 2 570 3 32 BH, S BOT I TEATBUA 7 B R AR,
T B R (F AR 45, 20235 328 ARSE, 2023) o To I8 [ I & [ 51, 48 B 52 5 00 31 5323800
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Y438 ik 17 78 HOE LLIE B (McCallum, 19955 17465 FI 238 6], 2009) o B0 28 57 00 & @ M4 T i A TEC
ZBIWT | BRI SN BRI T 0T RE L 6E T el B S 43 E) SR T I 3 RN, BT A BN
W7 T & AEVE ] — A B 557 B BR AR 5 5 i IR )l B PR 557 & il i DL 2
Sy b FF 4 5 4t DX 47, 4 9% 3t R T 5 b ) S SR 18 A A oy 2 H A L R0 L X RS
PEREAR T 52 5 30 S 8O8 (kS5 2018) o K 4 1k I B 0 50 - AL AU RE AL & e, B 1 %
RN O R, A BT AR B B A | B i 2 BT, T e 59 48 B i SN X T
T PRI BB 21 SN, — T T, BT T LR I 58 T AT ZE I, FEAR T A 5 4 48 B
JEE AR, T BT S SERF AT Sk 0 35 WH R R A B e R, 1 A R T TS G, B T T 3 0 40
324+ (Andersen, 2009; fEGIE, 2019; FEEMISE, 2022; X7 X, 2019) o 55— J5 i, BURFI T F W Fl
S0 3B AR A0 Tl HLE R | B I B R, B R T Ak BUR A SR R B R AN P A VA RE T A
RGN T BUFF B B ORI %5, 2020; TR AFEFE EE, 2023) .

SR, BT BR T B AR B i, BT A R R T R N R S kAN
IR 2 18] 1) 57 5 FE SR AE BT 2 T W 4 B0 T A8 A5 T N SR 3 8 A ik S5l T, BT 2T
B S R IR T IR T 2 IR S5 S LS, BN, BOE IR IR 55 M U, iR T AN ]
I R A T 2R, R T IR T 1) AR 55 B SR SR (BRSPS, 2022) o e Ah, BT AT
FA) %2 JE, B A7 b 2 T AR LT 9% 3 0 e I R TR OR o 5 8 bR S Sy A G, 48 P 57 5 B N EE AR LY
FRORIT R, T A5 & R AR R = SRR &5 R S i i3, s T AN R
A8 2 AR

Zi b, BT RWIEL F A5 BE 0T LIS 5 45 B 52 5y i &, XOuT LAY KB N B S IR B 1k
BT R A B 57 S W (e B4R S 5k L 1 59 4k 48 B 5 5 B T ROV IR AR TE E 1R, T
B I SRR B

 RBERERTSIRA

(—)BEA & T
ARSI AE B 52 5 Tk e A AR RS T SRR AR R, QLSBT 2 B 0 AR B 5 S I N AR
15, B 3 PR
Intrade_in,, = ap + a digital;, + 60X + y; + €iy H
Intrade_out;; = By + B digitaly, +y X + pi + Ti 2)
Horp, trade_iny, | trade_out;, 53 5 3 7R 55 i~ M DX ARy 9 09 45 B 52 5 N & L s digital,, Ay R
Ao, TR A M X o I i) B 5T R R K X S ) AR i, AR A8 B B 5 i 1
i IA 3, ALEE PR SE R K (agg) FRALEEH (stru) (LB KT (edu) (HMRT B3R WX (FDI) FIZE
18 W 4% 5% i (TNdensity ) o
[F i, Ay AL 52 B A R A — A AL B AL, N7 2 A O AR Y
M, = yo+yidigital;, + o X + pi + 7y 3)
yie = 0 +01digital;, + 6o M, + o X + 1 + 1y 4
Horp, Mol A A2 8, 430 R B 5y R TV AR — RAB B2 B 5 vi R 48 B 53 5 Tk i, B L3 o) B4
BR 57 5 i N B R
(=) ZZHH
LW R AR B A B S S N AL &, 43 ic e trade_in | trade_out , 2830 3 R AT H X



68 bR R AR 20244F 55 43

)5 | Fp AR A8 bR 5 S i &, il (5) B
yidj ..
trade;; = =— Q" 5
j Zy’Q (5)

Hot, trade; 3 i W A8 W) 5 Sy, YRR IR I AN, VR BT SR, YA )
4y, QU ki M jA8 2 1) 51 5 4L

W 258 0 51 5 R HH RN B N AT A5 3 45 B 51 S i HE R L BN R G TR 2B %) o MK
2B YE P, To it 5 5 i il 2 S G RN, 38 E R P TR AR TR 8 O, S DA e VAR 25
B, AELVG 0 DX e DY NS 57 5 38 R FH RN AR 8 o AR 4R B R, 20194F 520134 A1 L, 4
b 52 S b5 )5 SRR AN R, (R R X B 1 234k, AR b i XY 52 5 3 HH A B 5 TN HE BILAH
X TR BB T, i o MG 52 5 G HFH 52 55 T N S8 AEG BT, 2 ORTB b i 52 5 T h K IR AR
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B1 dRESRHEZEIRE
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EHEISELPEHERISEBEHEIKNESERNBERKSEETZE R RS
ﬁ%ﬁﬂgﬁﬂﬂgqﬁﬁ{ﬁlﬁﬁgﬁ.’ﬁﬁ{\‘]\mMIK%&W{F@%
2013 M 2019

B2 ERESRAEZTEKS

2R B BT AU R B KY (digital) . 275 1B N 2235 2585 (2022) i EE AR AIVLEE (2021)
FRTEF TR FEbR S AT, BT TR Bt B0 77 & Je L 5 I 4% o7 P RT3
FHR S 7 %, ELE A 2 JETabRiR R M OSSR B Pk e 1728 " d8 bR, A4 R
BB B TETT K PRLGEA TR R, FE R FRAUE 5 & bR BT 2006 4 R 05 T
ChESE A% ) (b ERHE S8 748 % ) FI Wind 0808 % .

3 AR B G AR R AR — Ak . (1) 525 AR BE . 57 5 1 AR A% & ok FH Head-Ries 52 5)
AR TR BRI B Z A8 80T LI i 48 B 52 By b HE SR HE 4% 48 40 AS el I X 48 B 5 B AR, LR
B SRR Y A B 5B AR T 45 8 O ) TR B 5 A AR AR A 1 Aol BITER B AR ) R
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NS BB B 5 5 b 7R A2 R G 1 a3 . Head-Riess 5000 HoAde i+ 50 30X R R R, oA s
2402 B Tombe M Zhu (2019) BB 7845 H 5 8 40 (2) Mg — R Ak /K S0 B2 7 SR FAH XY
s 5 SR ) J3E A A — s A o AEDRH O A P80 T S5 10 R X O A% I8 2 1) O 22, FE BRI, B A Oy
Z [a) B 1T 37 53 B AR BE AR . AR SR 10K R S WORMIT L IR BRI L HOH & IR E IR IR
FA G R PE G S BAR AU R SR T B AR — IR, H AR RS R TSR,

4.3 0 A B S A8 B B S 0 At P A PR SR (seru) , AR SCH EE b 8 nE
GDPI1 b R E R PR R IK T (agg) , A SCERBERKALIRVE A 77lk Tl AL R B ) & T -, il
FH BB P M Al N ELAE 77 Ml B8 28 0 ) B 48 s LB K (edu) , HECE Z3% 5 BUR X Y
oI SRS BRI (FDD), ARG B A3 5 GDPIY b 3k 2 7155 A0 i 9 45 55 ¥ (TNdensity)
FH i 02 e B R A5 A B0 X ) T BB E AR R B4 380k B Wind B8 1%

7 AR PRS2 AN % U, 52030 KRR, Hob BB S  RAZE R E &
B AR 4

F1 HARERITER

Y AR FHE hRifEZE w/AME LINES
agg 203 1.02 0.384 0.674 2.733
TNdensity 203 0.984 0.525 0.100 2.175
digital 203 0.161 0.134 0.013 0.738

edu 203 24.734 26.422 12.78 284.089
stru 203 0.427 0.076 0.162 0.569
FDI 203 0.018 0.014 0.000 0.080
Intrade_out 203 9.486 0.806 7.455 11.357
Intrade_in 203 9.604 0.63 8.076 11.028
priceindex 203 0.175 0.077 0.074 0.555
rrs 203 1.659 0.229 0.954 2.216

M., SEEMETERRSH

(=) k=)

A2 T BT 2R T v R B B RN R LS Y [ VA 45 2R, o R (1) - (4) kA
bR 57 2 U B 25 2R, AR (5)— (8) A B S Zy it N 25 2R, IF HLANETE T 4843 5 R M 1 [ €
R BEAILRL IS, LA B2 A B 1) UL 1 R 24 B2 ik 175 1% o T LAt A2 (1) RIS (2) v B 2 35
R I7E B digitalth) FRAL5T ) h2.376.,2.604, BITE 1% KF A AE, R T LB KRR
ST AT LU 25 RAZ A 0y 0 52 5 Hh LR BT (3) RUABE Y (4) vh N I a) 2 o] I, By e T AR
B R B IRAE 1% K- A TE K, PR 8 22 57 6k 48 B 52 5 Ut B e E AR T+ 2 A . 5
BN S 2, B (5) - (8) v, B 22 U7 AR B R B AES% LA _ER/K-F T o4 IEH, & W)
By 2 U7 &R I BRI AT DU Y RI% A 0y 1) 51 5 BE & 25 3200 Al 44 R AT, 0y
ZFF AT LR HE A bR 5 5 th 1, T HAT BY T4 bR S S B 1, A7 2 5T R B BE 0% 2 2k 48 B
5 T UL IR 47 R, 0 i W [ PN R BR 1% 45 2R 5 BRI 20 A — B, (R 15 BB IE

(=) M A b e Ak 22

e HE [0 U5 vp T RE AR AE N AR 1R ) R, 5 BOH0T- 22 57 08 48 B 57 S 0 il T4 2R 7 A i 22
—J7 T, P A8 B RTRE B S A bR B S BT R 3, S BT I S AR A AN OG Uy —
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JiH, BT AT 5 AR 5 A T REAEE R KRR R 2% G AT AR (2018) By J5 vk, A3
W T4 T HAS B digital;,_| X ADIGITAL, AP Py AV i) fE, Hop, digital,,_ s 5 —
B P4 A B, ADIGITAL 4 EI B 4 55 K 253 3, 1% T HAR B &K E— 0
BFATA BT EAR R, 55 H X A BT 45 AR B A S R A i, T DA A BB R A2 AH 56 1
FAo S34h, THAR BRIRGHUIX | — 50 G 5 2 F P Y3 KR A B AR NS &5
B TR, B4 B2 8 45N 5 %2 B AN MUK 5 B B g, BT LLH AR B0 6 T HAS B AE
— € SR AT DL R A AR PR S5 A e A, 0 T 8t T A R A1 O, AEASE IR A T e SR b R AR
HY, Sk M DX 1) S5 5P 2R A T4 ol T s Ak st e AR R e A ) P A )

R2 HFEFNEARASHMHMGEITER

A G RGN
B3 A1) 1AL (2) AL (3) 1AL (4) HREAL(S) HRAL(6) AL (7) HRAL(8)
BER | BENLBON | BEEAN | BENLSOS | RN | BENLAGR. | BEEANY | BN
digital 2.376™ 2.604™ 2.128" 2.512™ 2.095" 2224 1.428” 15217
(0.406) (0.364) (0.554) (0.458) (0.426) (0.391) (0.584) (0.487)
age —0.503" —0.446" -0.509" -0.424" | -0.552" | -0.459" -0.540" -0.302
(0.263) (0.175) (0.264) (0.185) (0.276) (0.185) (0.278) (0.195)
stru 0.389 0.308 0.814 0.591 0.789" 0.255 1.685™" 1.403"
(0.392) (0.359) (0.566) (0.524) (0.412) (0.387) (0.596) (0.561)
edu —0.00129" | —0.00142"" | —0.00112" | =0.00130"" | —0.00116™ | —0.00136™ | —0.000795 | —0.00105"
(0.000546) | (0.000528) | (0.000569) | (0.000544) | (0.000574) | (0.000570) | (0.000600) | (0.000584)
FDI 0.801 0.975 1.125 1.240 1.109 0.668 2.018 2.379
(1.873) (1.710) (1.946) (1.816) (1.968) (1.841) (2.049) (1.943)
TNdensity | 0.988™" 0.783™ 0.893" 0.763™ 14317 0.743" 1.239™ 0.686™"
(0.255) (0.158) (0.270) (0.159) (0.268) (0.167) (0.284) (0.167)
I} i) 5] 5 i % 2 2 i i Z 2
T 8.495™ 8.636" 8.409™" 8.506"" 8.092"" 8.895™" 7.869"" 8.254™"
(0.448) (0.309) (0.459) (0.378) 0.471) (0.327) (0.483) (0.401)
N 203 203 203 203 203 203 203 203
R 0.426 0.619 0.460 0.618 0.420 0.359 0.452 0.333
X 2 29 29 29 29 29 29 29 29

TE: TR 1% BB HEACT s TR 5% B AT R 10% 10 B35 MK T T L

THAR B 25 R 30 7R, RS (1) - (3) & 5 5y it th i Il U9 25 2R, 45 (4) - (6)
A G TN Il 2558 T LU B, FE e 0 4 b 51 S i NIE A 3, =R B (0 A 31 45 2R o
BT BB B digitalt) FEI WD IE, HAEGEIS 1T 1%K P8 2 A5, P m B & o 2 it
A bR 5 MUY R B e

(=) AR Ea R

LR 7 22 T A8 B o Wi SC 2% 5 28 AR b i T K 7 2 B A8 B AT R v [l 1, A B PR ALY Y
G RS2 52 IR 78 fRE AL B 00 S50 100 72 A AR 22, X HELE — 25l T b SRR A B B b R R
Bt v )BTRS (digitization_level) 38 - 22 U7 A2 BB il 1, UK S0 AT A AR fd 1 o ik
THEE RN AP R, 21 E RS FIREALEON AT T, K 2257 72 B digitization_level) 0] VA 22 44
WFENIE, RWEBFE TR AR S SN A E R, H25 RO R
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x3 IATEMIHTER

R 5 i th A
B BER(1) TR (2) B (3) R (4) HER(S) TR (6)
IE 5 R BEHL RN GMM{iiit [ 52 2R BEHL R0 GMM{iiit
digital 2.105™ 2.365"" 2.105™ 2.010™ 2282 2.010™
(0.699) (0.598) (0.685) (0.718) (0.630) (0.703)
Pl A = P P P & P 2
e [E] 42 1 P P P po3 2 P
et en 8.466"" 8716 8.005"" 8.916™"
(0.569) (0.345) (0.585) (0.363)
FEAME 174 174 174 174 174 174
R 0.584 0.619 0.351 0.335 0.366 0.355
X £ 29 29 29 29 29 29
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A Study on the Promotion Effect of the Digital Economy on
Inter-provincial Trade: Also on Its Impact on
Boundary Effects

Yang Wenpu, Xia Ting

(School of Statistics and Big Data, Henan University of Economics and Law, Henan Zhengzhou 450000, China )

Summary: Against the backdrop of rising trade protectionism globally, China has proposed a
new development paradigm characterized by a dual circulation mode, with the domestic economy
forming the mainstay and the domestic and international economies mutually reinforcing each
other. As an integral part of the domestic economy, inter-provincial trade plays a significant role in
achieving high-quality economic development. In this context, this paper estimates the trade flow
matrix data between provinces based on the gravity model of trade and the distribution coefficient
method for transportation volume. Building on this, this paper examines the overall effect and
specific mechanisms of the digital economy in promoting the circulation of inter-provincial trade,
and further analyzes the role of the digital economy in reducing the boundary effects of inter-
provincial trade. The findings indicate that: Firstly, spatially, inter-provincial trade is still
predominantly concentrated in eastern coastal provinces, with western regions generally having a
lower scale of trade inflow and outflow; temporally, there has been a relative decline in the scale of
trade outflow and inflow in northeastern regions. Secondly, the digital economy not only
significantly promotes inter-provincial trade outflow but also inflow, thereby enhancing the scale
of inter-provincial trade, and the results remain significant after tests for endogeneity and
robustness. Thirdly, the digital economy can reduce inter-provincial trade costs by optimizing
logistics networks and improving supply-chain management efficiency, thus increasing the scale of
inter-provincial trade. Additionally, the development of the digital economy lowers the cost of
information search, breaks information asymmetry leading to regional monopolies and
administrative barriers, and enhances the level of price integration, which in turn increases the
scale of inter-provincial trade. However, trade activities in coastal areas are more susceptible to
external environmental influences, so the mediating effect of price integration is not significant.
Finally, while the digital economy can promote both inter-provincial and intra-provincial trade, its
overall impact on reducing boundary effects is not apparent.

Key words: the digital economy; inter-provincial trade; price integration; boundary effects
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