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I 2R KUK O A 7 30 (Martin 2%, 2014) M,
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PR AEAE Bl 5] FI08: 24— Bl et — 6 7 HABTE R FHE I, HIC S 8 iz [ 5% (1) B2 i I
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3.1 JEXRRK 5| R R

TG 1NN, IR 5] RN S BB B IR~ 7 U b o T B2 2 51 i
FEAEZE FERFEAL B SRR, H45] JIR/ANE 4 W I 2 8] (52 S i, Ak 2 TRl R
BB NI B 5 TR RS

20 H40 60 AR, FHELATFFH M T (Jan Tinbergen) AlkAH 52T (Poyhonen) %5
— ORI Ty U (1 5] DAY, R T A [ S T R R R B X P A [ 5K TRV 5 5
SRR AHE.

MR SR AR 158 5 51 JIBAL, AR 2-1 fis, BANE K EBR R 5 M &l T &
MEXKGDPRIEMK R, HEXWAE K IAREE R R FKR.

aGDP,GDP,

Trade;; = —
Y Distance;;

(3-D

Trade; 481815 j PIAN B K 8t X 2 18] 1) [ Br 87 5 S8, aff ONEIRIREE, GDP;
GDP AR, jPIANE BB X TS &8, Distance;; 48 5P B 50 X 2 18] FRFRES .

PR N Re S E S S P2ty 2N -~ WN IS O P e Vg w0 E B s AU A
FAEE PR 5 o R A TR &L R 54T . @R BARRITFE R, X F BRI %)
Hor .

Ln(Trade; ;) = ag + a; Ln(GDP;) + a;ILn(GDP;) + azLnDistance; ; + ¢ (3-2)

MEUER B, ag NBEEIT, e NIRZET, ay - ay~ as NTrade; ;3§ GDP;« GDP; . Distance; ;
[R5 2R B

JENEA (2-1) RGBSR, E51 BRI MEE AR, Ailan Liu %5

(2020) TEALGEINSE 5 51 IR rp NN 1 SCALEE B ANt BE R B Y. B 1 ZE B b i N 2% Fi

W 5y AR, R 51 A BRI 7T B R B 5 5 R B SR AU, Bl 5T A (2018)
IR 51 AR KA FE AN ATl ) [ B B A RS, S5 R G4 (2018) I 31 AR AR AT
AP MR e a W

TEFRNEN A G AR IME R T ) — AN EE R E, WERIIMA T 51 I R 7 32 84
o HrHE AR R S R % Hanno Lustig 2R 51 JJ 8RR S0 3 KR K 64738, Lustig 1
Richmond (2015) 7F 3% [ 4= [8 £ 5t 51 B 19 AT 8 SCIRH 70w 3 -5 JHAth [ 5 0 v AR 1)
] 5% 14 B 170 B 5 32 3 R G 1 T XU R o™, 3 3 B I R B A W TR AR AE
SRR 2R BR i — W57 HAR DT AR, ISR R E X M HMEE 2 . BT
I, Lustig #1 Richmond 5| 7384 5] N B2 ORI FT, FRAEE 103 R IR 5] AL .
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Pije=ap+a G'ravity_va'riablesi_j_t + & (3-3)

@, j LRI FHAT R (factor loadings) , "B MZ FEAC R M S 5 EA ML
TSHBANAH N, BRI WAL 3.0.2 /N1, R ZE T S R SRS 5
BT I RS T B DU 20, 2 DR i & AT M P B K TR RT3 R, Herh 5] %
B Gravity_variables; ; A5 7T MR

Lustig A1 Richmond F#JHF 7t 25 5 2 B2 KU AR K — 8 7342 T LA i [ 5 8] AR A 22

b, HIEE. MRS S22 5% FTREm, 1fiJ5, Lustig A1 Richmond (2020) 7E 2020 4
8 B HLH T B 5 & R AE (Review of Financial Studies) “*,

Tk SEFIXIFT (2019) 7E Lustig Al Richmond (2015) f3Eas F, AT 7 A AR AL B 3R
FEAECALEE B, 3F EARYE Hofstede (1980, 2001) $ Hi i SCAb 4k i 3 N2, s (g
BEAN Ty AN TJTH, WSR-S T7 T SO R B U R 5 -

Bij=ay+a ln(l + |Cul_di5rancei_j|) + ayControl;j + & ; (3-4)

Horp By s3I B K B B ZR RS, Cul_distance; ;35 SCALEE I, —386F 4 DJ5TH,
SRR (pdi) « MEEUEAET X Gdv) « BTN (mas)  AHE IR

Cuai) » FH EZ 8] BRI SESCAYE BT 227, WA E R TR B SCA BE B W] RS IR, O
CAR A, O T HEBR O ANGEOR O BTS2, BT LUK Cul_distance; j VBB IS, #N0_E
1, S ER HBON L.

TR (2019) BEFARLER BN, SCHE B2 KBS B A A v ZAL R s mE
DU 77 THI R SCAE B2 R 24 2 TEAH SR 9Kk 2, AN I 5 2 TB) R ST AG B B K, XA
I 5% ) PRI 2 ARG 3t K
3.2 il B BE B XT3 XU B M A SR B8

1Eln Coase (1991) Frint®, #4552 (New institutional economics) FIWFFLRT %
e N BEA RIS i, X Fh i B G dEE R HZR%E, WHoC R Bk A THb
Zpry, FEASE 3IATNE: (D Bt RIEREETRET T, SHTRER7 LR
WS RANSE, AoEAL, HEREATIERET MRS (D Retmir: AA
5 FPRESFPT SRR S AR S HEE B IBEEN 5, ANAT I B A A AR08 1) i
(3) BPEEFFEA. 248 N SHER.

AL FERBF R E LT 220 2 AR L5 B AR AT B .

3.2.1 XHBAER

I Ty o P B FE A B T AR A% 05 . Ronald Coase fix B2 A2 5 9 I, il
WG P HIFA R — 2 ], T AR AR A AS e R vh = AR i 2 0 9 F A Ak, BR AU
—UE A | R R ORIE AR S, IS B A oy B SRR T A B, LA — VIR
LW EiE. WER e AR . Ronald Coase {3 H 142 5 9 H &, EXT22 5 3% FH I
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58 A AL H o

1E Coase Z J&, 25 P M SCRT A & I A BRI W96 f, Hean R 408 M 2 4k
BRI R, B RGIIE—w r RM ERCRER IR, RAEEENAEN .

2009 it PIURH3RAA#E Oliver Williamson X752 5 2 FA i 7 56 R ALt 78 T4k,
Oliver Williamson %} TAEZ: 5 4k, & MTLIL R HinS 5 EWEL G AT T
¢, Oliver Williamson #4752 5 % Fil 73 NAE 5 i R A S FRANAE 5 Jm RAEJe 2 . HS,
Michael Dietrich #4252 5 # F 439 3 A5 T SR RS B OAS . i 28 10 DA KAl e 1
IRER A ) SR EECR R A, 1 Yoram Barzel WM =R 1 EER A2 5 % 0N 3
AT B E ORI BOEA AT =R 2R, SRAS =BG = A B, =AU G A %
P T4 5

A2 5 B AR A D5 AL R T AT A G TR B B L & R R BB B DA B TR JB AT B B A e
IR AT o SO 5 AR R LU 2, R EERRA 2 AN H: B—, Zo2mA
SRNBAT I, IF BAZ G bR A E R e T

3.2.2 #IEZTHER

il AR IEAE R APt R R 2, 1990 )R, SUriEsh S E AR NTER R
POBORM 22 11435 BT RIE . A BORRE R /7 1¥1°4% /& Douglass North, A5, HoAR K2
U ARH L, (ER AU BOR AR AN SRR Oy L, A ] B BT ROR AR E A
WL R E MR, XAER EESRIEN 2 N IT ISR BT R 5 — AR I A B
RO, A REEXT SR FIQBHTREATILE, Frig QIR 8 WL,  BAPE A2 e,
1 JEOR AR AR B2 IF A IR A2 2 BB, R IR B X R G A& BRI EAT LR )5 5
AR RIASE, IR RARSE R TR R AN, (ERIFA SR EERANE, EAERNE
i BE AR RS B AN LR AN [

N S 2R R RRE (15 J A2 IR S AE ORI BT I, ZRHLAHE AR AR BATTHE T Tl
Mz, WIEEHIBEAELEBRATIEN T ELIB I (R BN ACHR 75 2 — S i) i B2 AR T A 5
S, XL A AR 1 BE A QB A BE R ARIE, B A X SOR B BB kAT 51 3 LI
LR NG, IX WA REAifT B K st X 22 GRS I RpEL g, I E AR sedifa e I H ik
T [ o

4 JCER Ry B ) F5E P A O B
4.1 LRI

4.1.1 BFARXR
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AECELIN B 7 — B 2 B K TRV R 2 RS, 1 56 UL W R AR SC i FR) 7 — g
TR E K B AGR TR . B 5, ASCHETOR R Al — B RIS OuiE, BAh, O T RIERX
SEFE X BRIV L B2 BE B S8 v AR 3, B E AR SO FE —54 NES, K
R E S 15 A, WME S 39 4> #IRAGEREED K, M ABEEA 6 4, AERkIEEK

H 48 ), AKRIEFEFER 5358 N MSCI.
R 4154 N —ERITER E X

e 4 ERARS B K RIKFESE MIE T
1 SR BBk P ARE DA AR IEE 5K UAE Dirham
2 Bl & v AFG N e R IE E 5K Afghani
3 o] 2 3 5 AZE N AR I 5K Azerbaijanian Manat
4 (YN BHR N e KI5 E 5K Bahraini Dinar
5 e BRN A e IE EH K Brunei Dollar
6 ATF BTN P | SINEE Bhutanese Ngultrum
7 H CHN P S| SN P Yuan Renminbi
8 SV A IDN DI e IE EH K Indonesia Rupiah
9 PLE S| ISR P RIEE K New Israeli Shegel
10 ENFE IND A Ak B 5K Indian Rupee
1 (GEDA IRQ N eI E 5K Iragi Dinar
12 B IRN I AERIEE K Iranian Rial
13 AN JOR I AERIEE K Jordanian Dinar
14 HA JPN N Rk E K Japanese Yen
15 H/RE HrinH KGZ A e KI5 E 5K Kyrgyzstani Som
16 I I KHM A e KI5 E 5K Cambodian Riel
17 28 KOR A Rk E K Korean Won
18 BhBURY KWT A e KI5 E K Kuwaiti Dinar
19 A T KAZ EIM E| 37N Kazakhstan Tenge
20 2 LAO A e KI5 E K Lao Kip
21 A LBN N AR B 5K Lebanese Pound
22 B = LKA DI ERIEE K Sri Lanka Rupee
23 el MNG DI ERIKE K Mongolian Tugrik
24 Ly IRARK MDV I ERIKE K Maldives Rufiyaa
25 =P iihA MYS YN e RIS E 5K Malaysian Ringgit
26 JEI/R NPL N kKI5 5K Nepalese Rupee
27 i & OMN DAY ERIBE R Rial Omani
28 FEHE PHL N kKI5 5K Philippine Piso
29 g~ 13 PAK N kKI5 5K Pakistan Rupee
30 RIEIR QAT M ek B 5K Qatari Rial
31 VS SHCIEDA(E SAU I ERIKE K Saudi Riyal
32 EEIIE SGP YN e Singapore Dollar
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e 4 ERARS B KN RIRFEE miE L m
33 eS| THA DA ERIEE K Thai Baht
34 B+ v e TIK M | 37N P Tajikistani Somoni
35 + 2 e TKM M e R IE E 5K Turkmenistan Manat
36 THH TUR IR | SENEIER Turkish Lira
37 L2knheiH UzB NI ek E & Uzbekistan Sum
38 RS VNM DI eI E 5K Viet Nam Dong
39 ] YEM IR | SENEIER Yemeni Rial
40 B /R B2 JE I ALB e eI E 5K Albanian Lek
41 NIEIENIA ARM el ERIEE K Armenian Dram
42 i BIH K ekikEZ  Bosnian Convertible Mark
43 LR AnFIE BGR K Ak B 5K Bulgarian Lev
44 SRR BLR LYl | 3rNEE 4 Belarusian Rouble
45 P CZE K KAk E K Czech Koruna
46 ] DEU DR R 5K Euro
47 & GEO KK S| SN P Georgian Lari
48 e B HRV KK | SINEE Croatian Kuna
49 ) 7 ] HUN KK e IE EH K Hungarian Forint
50 JEIR 2 T MDA el E| SN Moldovan Leu
51 I Ho it MKD KM e 3PN Macedonian Denar
52 W= POL KN AR IE 5K Polish zloty
53 B2 RUS K AR B 5K Russian Rouble
54 e UKR KR ERIEE K Ukrainian Hryvnia

DR A Iy e 2o ] SR A P K TS, BAAS S U ] 3 i R g R L AT AT 7
K42+ MERBRITTH i — BT R E X

75 4 EX AN I Ve N RIEFEE WiE R M

1 Eeilling BEL KK M RIE E K

2 1 DEU KK M RIE E K

3 FVY e EST RPN | 37N e

4 1 E FRA KK M RIE E K

5 A GRC K M KAk E K

6 BEH| ITA K RIKE K Euro
7 NAGE LTU K M E| RN

8 Bz it 4 W LVA K E| RN

9 fif 2% NLD K M KAk E K

10  HpgsCewr SVN K M KAk E K

11 Brig ko SVK KK M RIE E K

BEANEFH o AEOINE 3.1 fx, HhetfomMER Gt 39 MEZO , Bt
FORBINE K Gt 15 ANMEZD o FTRURIL, i — BT A S8 oy L, i Ae
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ABOE, U 1 LRI B 2 5, IO [ K AR, A 50 B B AT
FEH A o

i N

s g A
8 &

W

Kl 4.1 54 N R A ARG (B, i Tableau 227D

I AR R R E ) o At L i ] 3.2 Frw, Mt n RIEE K (it 6 AMEZ0
HOFRIFIOEE R T 48 AMEZD « WMEZ D, UF 4 MEZOEAEES, 72
A, B, Ches), s, AEEZR SN 10.26%: IMEZRT, H 2 MRBEZ,
o P8I, RIS 13.33%.

G2

Ll e .
O “”%ﬁﬁMﬂ\ipf“” .

P B e R ';%mgggﬁ" -

L e wﬁ;‘ﬁ_;,f‘ﬁ?@ Eugﬂgf
~me
w5 VB ‘
s
PIR (£ ).

K 4.2 54 DT FUR R ATTE DL R EFRIEFLE, Hh Tableau £

4.1.2 LR RS E ARk #

AT 2 B0 I 2 B I 2 A RIS FIRZE, 2012; F5H4%, 2016) PR3,
(ESERR FIX 2 BA FRER, DR TF R E T KRG SR, 2 — DRGNS,
TV 2R3 2l B 22 R AR f IR O 2 AR A0S 0 T R AR ), XM REA N A
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TEREN]

FE RS Ar TTTH, TRCER TR, Tz P i R DU R A IR T R
29 AR R R 3 AR 1) R LT 45 AR IR, RIS BAY El Sharpe £ 1963 fE42HH, /5 1964 4,
Sharpe 1 Mossin %5 A\ 75 R 2R 26k bR R B B = e A A 2

E(r) =17 + Bin(E (1) — 17) (3-1)

FEAR 31, E(r) 2 B BB R A, rm O IEIRES,  E(ny,) — rp 56 B XS
RAF I T I AR R R AMEAR I, By, i RGEVEA AT 20 B <

38 FHZ AR AR RIE F2 JRU 10 SCRIR 3 B4 10 B B2 i 3 XU 7 T Y, AR i B NIE
KRBT . Martin 5 (2014) 7€ (Journal of Financial) & %1 C&, KILIE M
FIEOLS SATTI R ARG, S b, fERIRIINLTY LRIFALE RGN, TR R
1 PSS BRI T — A S 10 AN T 1 0 XU 185 190 AN BT R AR E 1, 2 30 XU ) — ol
FEEIT A, Verdelhan (2018) RIWCZAFZ AR K559 2 F T A BR R 1y,
Lustig A1 Richmond (2015. 2020) £ Verdelhan (2018) 7R, FIF = 081K
R & &2 (factor loadings) HFFT T %051 1 AR XL XS 52, BRI 22 2.1 /N1
rF 55 F Lustig AT Richmond (2015, 2020) [k

£ Lustig F1 Richmond (2015, 2020) A5, XUAKF R Eifar& (factor loadings)

BV A ] 5K 2 ] PR 25 IR P P2 B D7 VRN R
Asi.j,t = ai'j_'_ﬁ;:jAbasei_t + Ef,j,t (3_2)

1
Abasei't = —N — 1Zj¢k Asi.j,t (3_3)

AR (3-2) i, B RN TR B ETE A AR AR T B SN 37 VR AL B 56
R, XA AT LUEIER, FonS5BEANINC TN RAZ R A, a7, #or
HEAINCHIHRNCRASN GRS, B — AL R RGN L H, R —ME
FHX B AINC TR A, B = 1, RMIBLMi j 8] RS 5 BTN
R oL —8, B >1, RITEMi jZ AR KRR T B MC T XU, B <1,
R M, jZ R KU AN T AN AN T 10 AR

Si j o ANTERT el %, B8 M SR iR (RASR iy 3EhliBe , A EHEARNE) |
Si o I, FoR BT B8 T o6 BT B8 1T j I THE, As;  Fon B8 T3S B8 TifIE R AL 3, Abase;,
FOR AL T HAR T B R RTHE (AR = kREEHALATE i A ESE) , R
R M) — AN RAETI KK, NERBRIRMiZSNTAR R M8, N - 18R R T 18
AR i AT (58 AR .

Fetn PLEH5 USD Al RMB BV 2 AR 9, s  RANTERT [A]efT %), RMB X% USD [
(DL USD NIRRT, RA BN, ssy LK, £~ USD %t RMB [J7HE, RMB
WA, TiAbasey, = ﬁzmAs$_¥_ti%%7(£ﬁa“l‘aﬂtﬁﬁwﬁ RMB. USD VM HAhATA B2 Mt
USD [THE, AT EEfHAbases 17 USD Xt RMB [ITHEAsg ¢ M7= AE A SCME, TEITE
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Abaseg I, T BRI RAsg g, RN — 1MAEN; I — By () i 52 52 B BT 225088 (I RRiE
WIIKIEND |, BIAEEIB,, 1 USD 15 RMB 2 [aIH0I R KK, %78 i By 28 3 AR
B,

4.1.3 ¥IERIE L E

AR (T BV s K Y5 T GFD (Global Financial Data) , #:74<>4 2010 4 12 H %] 2019
12 AR & SOEREER (B A RFEMED) |, 87 S BBl S K e SR e, A
FIF CPI Hudfixd 44 SO ZFATALEE, 133 FL L2445, CPI #E[FMKH T GFD.
R GFD Hodl S S50, 3 FEdE = FRED Economic Data #E47 4k 75 .

AL TEAE R AR 142 MEK (GRS 54 i — B EZ) HHILREEE, H
J B R AR IR HIC 8, R 1 AER 12 AN VE B (0] VA 75 31 24 4F 0 26 XUy & A
%, A% Lustig fil Richmond (2015, 2020) AL, ] 60 4~ A IR Sh B3k 15
P 2 AR R X R 2010 4F 12 H 31 2019 4E 12 F () H 2Pl R 35, a5 %) 2011
1 H-2019 4 12 A4 3 MIERAZEERE, SAEFIAH 2011 4F 1 /-2015 4F 12 F 1%k =)
BENCR RS, Bzl R KRR AR 2013 SFRITERIAK, FIRER, 2014-2017 4FE IR
HOE A LA VE AT IR, BSOS (R RE A 8] 2 2013 4-2017 4F-.

BT A 54 A—a—BE K, ICRREZE—DMROA8E, T EFEA
€2, = 1431MNMERRGHE, ATIFEA Ay 2013-2017 4, Frbladtf 7155 ML
o VMBS T LR R, HRITFREECR, ASHE) matlablda %f 7155 MR
B AT T

4.2 HIEEEKUE

G A FE R 02, AR BRI O S B R DL, T E R R AL | B2 R
BT EAR bR .
4.2.1 ISy RATHE

M B2 R S8 M A B AR, B AT B DAL I ) FBE B B 2R 3 il

PrifE—: IR B BE S &AR IE R BI BERE B TERTHIEE LD rh,  fe i oxd ol B2 PR RS AT 43
KRG T (Douglass North) FIEITEER (Estrin Saul) P31, 4 1 o] 25 P 25 45
IENE IR BERE B, R AR E 2Uik| B2 PR RS i o R xS0 i B, < IE IR ST — MK
N ANBRUE B TR0, i LA 21 B P 5 5 078 1) 2 161 5 1) o s\ ] O DAL 55 il 7
RAIE St Py bl B2 22 7, FUART B Ve YRR R SO I SO 55 T A 1 = B e
HIRHIEE, AL IE G I —F, SEFRATI%E 14T B e Tk de i ORI R A0 R, bl i 4
SR SRS, Horh, RGBS AR 3 AR, ARRBGA. . G5l Y,
TR £ 25 2t DRI P 122 b v TR 5 ) P55 P o P 2 R 2, T3 (2019) KA
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THFF AR B AR, BRESE (20200 FIH IE 2 2 BR85Sk BF 40 %1 BEEE B 0 3 [ OFDI

s, Fige (20200 Fi Al E S P B SR 447 52 5 A1 OFDIPL,
iaHEIEE

EXXHIERE [ EEFEIRE
Estrin et al. (2009) #0
North (1990) M7t [ L

i HIEIEE

L JFIECHIERER AR
K 4.5 HIEREES 732K —

FRE R ) B2 R &Y I | FERE B . R E S E k815 (2008) 7EHag il BE
PR B0 T4 A 4 8 m Pl %) North (1990) il Estrin et al. (2009) il 2 2 85 432
PREEAT BE B, I N 7 Aol B P B A AN B I0AROU (%) BRI 25, SH0e o P 2 40 DR R 12 1
P2 BE B ARNTE M FERE BS o 125 bR AEI B Lz, BT (2015) #HH T FikE
A E PR P, Emebk (2017) FIRTZ 22 THF 50 3R Db — B [ R B A%
P i e,
SEAREI IR

HUBIMESI B RS

Zi IR
TRIES (2008) HEINE —

N\

B EIEE

{ VB THIEE RS

e ERHIRE R

4.6 il FERRES >R

IrRbRE=. RVESI R R &FEPERIEEEE A REEZE (2018) 1ERFTPISE 7 bRk iR
b R P > R AR AE R ) AR AR AT T A, R R ER R 2 O Bk )

PR B R e,
EoAHIREIEE

EHEIEES iERHIEIER

IS
PREEZE (2018) £ATAE Ber——

MACHIEEEERS

—_—

t [SE SRR EANETTHIEER

A
5] 4.7 I EEEE R K=

ARSI FE ) ARV R A ) 8, @ T — AN PR M SOV L, 1 A as 47 /4 PR P R
BOE N0, %, North (1990) PN Estrin et al. (2009) Bl 40dshrtktie N i, I H N
PR 2, BTLA, ASCAE S8 — AN o0 Jhn e vh ) 18 =0 B R .

4.22 HIEEBEKEE
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BN — M2 2], BT LB RS, A A e 1 ik, i
A AT R bR Bl 75 BEAT RE &
ARG A SR IR AR Bl (T 3RA A, ARSI ] BE PR A AR PR I I DL Rk 4.8

Jzs, WG K IEF $fE ok 5 4 B I M.
R 4.8 AL B AT R AR bR

i B2 B B 72 Ei=E FEbR R

J&E W% (Control of Corruption)
EiR A (Political Stability and Absence of
Violence/ Terrorism) 2013-2017 4F WGI
BURFRE (Government Effectiveness)
B H BB (Voiceand Accountability)
VR 2 R W IE TR (Regulatory Quality)
(Legal dis; ;) PAEHIE (Rule of Law)
474X Property rights
F]9% 246 Judicial effectiveness
EURF M5 Government integrity
i 47140 Tax burden
28 5 ) 2 R BUR 32 H Government spending
(Economy dis;j:)  JyhiEfe4: Fiscal health
275 E 1 Business freedom
975l E H Labor freedom
1% 15 H B Monetary freedom
52 % E 1 Trade freedom

LA 1 R 2
(Political_dis; ;)

2013-2017 4F WGI

2013-2017 4F IEF

4.2.3 i BEEE B HA Rk
AR5 SRR BERE B 2 ANYERE, HEAT B PO @ T R A s — e, B ATt
A 3BTV KSI4E%. SEDI #E%0R1 MD f5%L.
1.KSI %
Kogut (1988) 7EHF 7t R UM EE T — N T & il 22 5 3 KSIPY, %354
ARz, ZARE T a2 5 3-4 Fs:

n L — L. )?
Institution;; = Z ) [w] /n (4-4)
k=1 k

PAE S 5 E 0], Institution;; N 55 B G EEEAE, 1, 2 B R ERYERE
(o B B ME, T 48 E S TE R EBE (V) P B B E, V2 SR P 1 ) B B B I 7 22

2. IR REERS (Standardized Euclidean distance, SEDI #8%0)

PG HIRR IGRE 25 A 30N 3-5 R
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n
Institution;; = \/Zk_l(fk,j — I)? (4-5)

RN Z BRI T, BENYERE AR EA — A, WIRERANERE R - B AL 64K, 153
Ih—AYEE IR AL SRR, N T KB AR R RS RIS RN JE R, SEDI 5% LA
Bl iZ640S KSIREUETHE UM S ai i ERZEAZ N, (H2 SEDI HF AR 5N E L 2 57
BOFY, e it i, SEDI iAW T:

T o [Uky = Ik)?
Institution;; = Z I (4-6)
k=1 k

PAEZ 5 E S0, Institution; 9 E S5 5 61 BEER BAE, 1, ;2 B K AERYETE
(R RERE BE, T T8 S TE R AR BE RO BEBE B ME, Vi S SR I R O BEBE B I 5 22 .

3. LKEEE (Mahalanobis distance, MD #%0)

TRERE (MD 880 Hi%iit2:5 P. C. Mahalanobis #2 H . ‘& (R4 s 7 -0 B 1) &5 SRAN
BN EREAATCG, A2 EN R AR, REZN, ERE%EREIE.
YRR S 2 | 2 B PR AH DG )

KSI F5 %A SEDI Fi8 AR 5 S8 A BE 4L 2 2 [A) (R AE AR DG, 1 2> {545 B2 R B e e i
SRR Aty TP D 00 5 4 R 2 ) P ) 3 1 O T L 3 A e 1,

Institution; ; = J(Ii — INTSTY(IE = 17) (4-7)

I D1 IR RE, iRl EEfRbr e B OB, (I — ) REE R Mi 2 1
PN REGERE 20, SR — AN RE, ARERMRI ST )7 25 MRS AR . TR
e Y AR FEE, T B B 2 I TG ARVBU R, 3K Rl 22k 3 G ) FEE 40 P 2 0 PO A e i
RIS .

8 F) MD FEHOHG T KSI 3840, SEDI F85UiIPt 3, ASCH ] MD $550k &k 3 7
TR 01 3 B 5
4.3 HABFERHIIE

HAtE R B i E, RS BEEE ., 2% 2R A= RN E, SEHTEE
HIE LN 3.9 o, 7E 5 MEHI AL B, Distance; ;. language; ;. ~boundary; ;. «colony; ; ,
BIANBE I R) AR A, o

TP F IR B, A% Lustig A Richmond (2015, 20200 [AREE 7%, FHREANE R
] G ESURT £ 1 () M ER R THI PR B R

GDP,; ; R WEZ B AR (R , AXSHKGENXIR (2019) HALHE,
FH [ — B T P 4 ]2 ) B SR 1R G DP ZEAE 480 HE SRR A R ER S o =AM BRI TR T
[E 2 A Az A AT e e, X AL RS & IF BAAE BRI BT, #: 47 H) B 3Si )
AREMEROR, JFEAER 5. Rl AP SRR a7 R SR, AT R T Y
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AZBRRT o 8T A LI AR B VR I A WL 4.2 /AT
R 49 AT EHIAL &

) A X AR BRSO KT
Je¥ % 1E [F I 44 LGDPAL
P R B SEIGDP R, R Global IS EL
[z P2 . "
GDP 'ﬂ%iiJMﬁ AR LIPS Financial Xl
U, 13 EIGDP; ; ,, TR XHE, Data (2019)
, o T3 o SR TESUT e £ 1 ) s R
Distance; j b PR HHIE, Hn
language; ; ; PR BRI % [H b
SH = i
st i e
boundary, ;;ﬁ” TR, RN L A PO
- % 0 2
PR ] A A AR B
colony; . W 22 A HE BRI
%

5l B BE B S 2R XS R W ) SR 2 T

5.1 BRARE

ST S 2 % 24 WO 3 5, AU TR SRS B, TR SUHIEN
BOARIL R KB ORI, 2R A TR F
Bij: = ag + aqInstitution_distance; j, + ayControl;;, + &, (4-1)
Horhp For e E K5 E K2 00 R AR, hA R 32 W5,
Institution_distance; ;, 3% 7~ 1 A B 5 2 8] (0 1 B2 B B, B4R B 45 BUIR 1 2 B
(Political_dis; j,) ~ VEHEGIFEIE (Legal_dis; ;) « ZUFHIEEE (Economy_dis; ;) 3
ANJTHE. Control; j AR R RE, ARG5S ME, HAEFEILE 3.9,
A& Lustig A1 Richmond (20200 FFFE4E A, il FBEER 202 JXURS: A2 M 2 S T £,
| PS8 BB, VI XSG AR X IS ] B 18 /0 [ 5 2 ] ROV 3 XU BE K
5.2 giitEsiid
ARSI TEXS By 54 >t — BRI LRI 5K [ T3 XURS:, ARGEHESI AL 5 C2, = 1431,
B 1431 AMEZ K, FEASI )24 2013 4:-2017 4, AR I FIE . WRE A E

EG R 4.0, IR FIME N 0.9336, ArifEZEN 04626, H/IMEN-1.2772, HKME
N 29677, JLFNK KA B/MEMZE N 4.2449, R4 3.1.2 /N1, BRILGHE K,
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RUPICR KB, BN IR WY 9 A [ 5 2 T R XU 5 B AT 4 T g XU S LR 5 )
ARy, BRI RS LT, IXPIAS FE S R R RS 80, BN TR
AN R R R RS 5 B AR i S 2 IS T R385l 4 BRI AR T KU T
XA B 5 TR R e U 2 BRI 9 o X T = ANERE MBI BERE B 1T o, e AT i AR 3
AU, RAMESON ST EMER 110, BEAMRHEZ WM ERSE 0.5 UL, 3RW] 54 ASE S [H
i EEFR B RN i, X S RTSCRIIA YIS . X T GDP ZE 5, 1T 54 AN E S A A it
Fef REGr R A, XA AR RS =R E K, GDP K EMER/IME
SEHMEMZERER. MTEEE, LU EEEEE. RS . KEAR, 2
BRI AR (R4 se SR, 3t P 8 (RSB e R AT e MEL I 22 5 UK o X T3 [IA 7, 54
A BT E SR AR ERERR T, EXZRESRLBHE L (TS 3.0 o X T
FERIE T W 5K 2 18] L I R 35 O O ] 2 2 R L L R 35 O B vy, R
MVE LG R RIRE 28, OB BRI R s, bR 7 9EE . /R 2R IEEEN B i
BN, WA S E S RN P RENE AR DB (N LB A B T 60% A . X TAE

RIBKAR, 54 ANE 2 RFH RIK R MR EUK, i DAEME AR R 2 thA X B A
® 41 RCHAERR S

5 RF Xyg" Eﬁ *’T;f i ETQ
AT AR TEZR A B 7155 0.9336 0.4626 -1.2772 2.9677
F— HoawI RS Political_dis 7155 1.2847 0.5913 0.0576 3.4704
- DA EEE Legal dis 7155 1.1960 0.7547 0.0187 3.7552
kI EEpE e Economy dis 7155 1.1364 0.8418 0.3425 5.2314
GDPZ% 5 GDP 7155 1.2378 0.7432 -2.1660 2.4006
b P B Distance 7155 5.2614 2.0361 -3.6757 9.4180

A RGILFEBA  boundary 7155  0.0461 0.2097 0 1
RHILFEES  language 7155 0.0580 0.2337 0 1

%éﬁfﬁﬂ% colony 7155 0.0147 0.1203 0 1

5.3 [EHAHT

ASCR I FERR RS N 3 ANTT AT RISy BRI S DRRIREERES, Ao AL
=ANAERER I R A OV DR AR R, IR 4-2. 4-3. 4-4 SRITTUE E LR KI5

M
Bi,j_t =ay+ arlP::)litical_di.‘;i_j'r + azCont'roli,j,t + & (4-2)
Bi,j.t =ay+ a:lLegal_disi_j_t + aZCont‘roli_j_r + & (4-3)
Bi'j_t =ay+ alEcanomy_dis[-_j,t + a:zCant'ralij_r + e (4-4)

X AR T, e R i R A S A R, B DO 1 ST R HER AT
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SR, ASEFH HausmankG SR U TR IE X, Hausmanks 56 ()45 R unsk 4.3 fir
N, AXPIE<0.05, NJ9TE S%IEAS /KT, i F [ 8 R ASE Y 2 i T BEATL AR R AR AL
PRI, A ST AE P TR ASOR R ) ] 5 R et B Y BEAT AL B AN 73, 2 4.3 (1) . (3) . (B) A
SR = A ) SR o S RS ) el U 45 2R

BUA T B & Political_dis VS| FE B Legal_dis &5 E R E Economy_dis I &
#5579 0.0507. 0.0103. 0.0110, I NIEHL, W] =NYEEEIEE B2 KUK S22 IE
FASCH, PN B 5K TR R ) P R B AR, A T 5 % T T Y 2 UGt e A B R R
FRHUH R/ AT RIEUA 1 2R B RV 20 XU R 2 VA BEBR S . 8 B b R B R AR BE K

XTBUAHIEEEM S, 78 1% EEKFT R, U PN E S A TR RS2
B [ 2 T8 B i) 52 2 FR R, R ] 22 ) PR ] P52 R B oK, R 99 [ B T 2 ] 1)
TR At 2Bk

Xof T2 B R B RN 2 G SRR BT 5, AN ST [ E AR B ) [ A G5 R AN 2, BIFE
LA B 25N, SR BE R S L 2 P R B R [ D% 1T 2 TR RV 2 KU (1) R M £ S v
o TG R AN T B0 1 FEE T 5 VAR ] R A8 B ) T — A L SR S R SRR
— RO BB ] B2 2 [ 5 [ TR EAT X — MR DR B =AM AR T F, vk
AR ] 52 R 22 5% ) P2 ) A 2 A WY S DR T IBOR 1 B2 ) T L, Y2 ) S R 28 5 | 2 A AR o
I, R EEARA AT e R A AR AL, (ER B0 I LR AR AR AR, D 1T BR TR0 61 RS2

WHAEOLN, HEH QU 2 BEE B R A S M e sl e
R 4.3 MRS R

B R LA Np

&) (2) (3 (4) (5) (6)
FE RE FE RE FE RE

. . 0.0507*%**  0.0627***
Political_dis
(0.0088) (0.0109)
Legal_dis 0.0103 0.0231
(0.0068) (0.0071)
0.0110 0.0251
(0.0072) (0.0094)

0.0101***  0.0131***  0.0079***  0.0064***  0.0073***  0.0107***

Economy_dis

GDP
(0.0026) (0.0136) (0.0135) (0.0178) (0.0027) (0.0139)
Dist 0.1183**  0.2915***  0.1211**  0.1397***  0.1210**  0.2019***
istance
(0.0194) (0.0158) (0.0176) (0.0184) (0.0089) (0.0101
-0.0591 -0.0781** -0.0695 -0.0701** -0.0773 0.0803**
boundary
(0.0246) (0.0367) (0.0274) (0.0389) (0.0257) (0.0312)
-0.6238***  -0.5784** -0.7181*** -0.6809** -0.6134*** -0.6831**
language
(0.0251) (0.0178) (0.0252) (0.0375) (0.0254) (0.0196)
-0.1793 -0.1564 -0.1647 -0.1497 -0.1570 -0.1908
colony

(0.0433) (0.0512) (0.0573) (0.0488) (0.0972) (0.1008)
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0.8050***  0.7103***  0.8433***  0.9762***  0.8655***  1.1910***

constant
(0.0180)  (0.0210)  (0.1740)  (0.1890)  (0.0171)  (0.0574)
FEA%L 1431 1431 1431 1431 1431 1431
FH 5 135 4.24 3.94
Hausmanks 15.3 9.7 8.61
% [0.0072] [0.0238] [0.0312]

VE: *L R AR TE 10%. 5%, 1% EFEKTFTRE, #5 O hRRENREW
Std. Err., FE50FRRANBMPE, RS

5.4 FafgiEkie

5.4.1 #RKMAH

54 /> — BRI 2R I 5K 8] RV KBS 2 AR SO T - 31X 54 ANE ZK, BRIHE XA 15
A MEPE S 39 A, VAR RE DXL RIS, AN FRREE T AN 570 JRRHH [E 22 2 (8]
ARV JRURSE « VI ] 2 2 i) RV 25 XS, B ST R BRI 2R 2 T A Rz, B AR F 7 2 K %
HRIFEA R OLINR 4.4 Fios, AW T AT RE I, 2 M TS MX 2

(1] AL ) S8 P VI 3 RS R 52
R AL SPHARTE (RN

REA Y2 o
IR [ 5K 2 [l Cfs =105
T R 2 18] C3o =741

WM 9 5K 2 (1] Cis * (30 = 585
ait C2y = 1431

R A5 R HIEIAMLR, B RRARZ R FIRENE T & 4.3 g iteett, Bt
TR I L R 2 o) (Y1 3R ARG TR i 58 B 3 eV 3R XU (0 S i 450 4 3 R [ 5% 2 1)
TR R 7 2285 R b, OB I BR B HT 1 R0 0.1478, KT FEA R A1) 524 0.0507
S 1 5K 2 8] =0 ) 280 0.0690 LA SV K [ 2% 2 [ fry 1] U 524 0.0418. BRI [ K1) Kk etk
NP, HIELEREN B S ERRBOR, BT TS, B iR B X KU R s

Cib
® 45 PHRIALEER G

D) (2) (3
Wi [l 2K 2 (] ME I 5K 2 (8] KR EP E 2R 2 (]
. . 0.1478%** 0.0690%*** 0.0418***
Political_dis

(0.0264) (0.0120) (0.0083)

GDP 0.0643*** 0.0018 0.0099***
(0.0061) (0.0037) (0.0033)

Distance 0.4876*** 0.0087 0.0371***
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(0.0232) (0.0121) (0.0120)
-0.3043*** -0.0764** -0.1235**
boundary
(0.0385) (0.0304) (0.0567)
-0.1309 -0.6207*** -0.3432***
language
(0.1231) (0.0270) (0.1262)
-0.1148** -0.2788*** -0.0986*
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Research on the Impact of Institution Distance on Exchange Rate Risk

among Countries along the "Belt and Road"

Xu Liang

((College of Finance and Statistics, Hunan University, Changsha / Hunan, 410006)

Abstract: Our country’s “One Belt One Road” construction has made brilliant progress, but the

countries along the “One Belt One Road” include major countries in Asia and Europe, as well as a few

countries in Africa. There are relatively large institution differences between countries. Enterprises will

frequently encounter exchange rate-related issues when trading and investing.

-26 -



FABRAZ L&A FEAT http://www.sinoss.net

In view of this, this article takes the exchange rate risk among 15 European countries and 39 Asian
countries along the “Belt and Road” as the sample, uses the gravity model of exchange rate risk and the
method of fixed effect regression to study the effect of institutional distance on exchange rate risk. First,
the concept of systemic risk in the stock market is used to measure the exchange rate risk among 54
countries along the “Belt and Road”. The measurement results found that the exchange rate risk
between China and European countries is generally greater than the exchange rate risk between China
and Asian countries; The exchange rate risk between China and developed countries is generally
greater than the exchange rate risk between China and non-developed countries; the exchange rate risk
between Asian and European countries is generally greater than the exchange rate risk between Asian
and European countries; the exchange rate risk between developed and non-developed countries is
generally greater than the exchange rate risk between developed countries and non-developed
countries. Next, divide the institution distance into three aspects: political, legal and economic institution
distance, and explore the impact of the three aspects of institution distance on exchange rate risk. The
results show that the political institution distance has a negative impact on exchange rate risk. The
greater the political institution distance, the greater the exchange rate risk between the two countries.
From the perspective of continent, the political institution distance has a greater impact on the exchange
rate risk between European countries than other types of countries. From the perspective of the degree
of distribution, the influence of political institution distance on exchange rate risk between developed and
non-developed countries is greater than that between other types of countries.

At the end of the article, based on the research results obtained from the empirical analysis, this article
puts forward relevant policy recommendations from three dimensions: improving my country’s institution
environment, paying attention to the institution distance between the two countries, and continuing to
strengthen the institution construction of countries along the “Belt and Road”.

Keywords: Exchange rate risk; Gravity model; Institution distance; Regression analysis

HEBA (TR) 4z, B, LFntshid, HakFeabsgitdz, Frire: BirtsadE

-27-



