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XE 5 HE AL bR 2 o /ME & AME W&
B O R E Q_std 0.507 0.506 0.270 1 1696925
Hu R E Q 0.501 0.331 1.759 -16.00 18.72 1696925
45 L T F_com 0.0220 0 0.148 0 1 1696925
A - B ey HE A v 10.79 10.80 2.277 0 23.32 1696925
iR QAP 2.139 1.807 2.176 -7.528 18.96 1696925
A Ak SOE 0.0570 0 0.233 0 1 1696925
ShFE A b FIE 0.141 0 0.348 1 1696925
A2 ARpwEsR
(1) (2) (3) (4) (5) (6)
WHRBELE Q_std Q Q_std Q_std Q Q
E_com 0.019%% 0.054%% 0.029%# 0.007 0.120%5 -0.021
(0.007) (0.024) (0.007) (0.008) (0.028) (0.045)
DTRI_trading -0.006 -0.154
(0.012) (0.141)
E_com#c.DTRI _trading —0.064 % —0.36] %
(0.013) (0.074)
Onlinesale_rank 0.035%* 0.190%**
(0.012) (0.070)
c.E_comitc.Onlinesale_rank 0.026%* 0.199%*x*
(0.012) (0.074)
v 0.048s# 0.41 3% 0.049# 0.0507% 0.42455 0.425%#
(0.002) (0.015) (0.002) (0.002) (0.017) (0.016)
QAP -0.004 -0.024 -0.003 -0.003 -0.035 -0.034
(0.004) (0.021) (0.004) (0.004) (0.024) (0.023)
SOE -0.069% -0.137%#35 -0.067 -0.068% -0.143% -0.144%5
(0.007) (0.036) (0.009) (0.009) (0.050) (0.048)
FIE -0.034%5 0.269 -0.034%5 ~0.034%5 0,274 0.276%#3
(0.003) (0.063) (0.005) (0.005) (0.072) (0.074)
Constant 0.004 ~4,008%5 -0.019 -0.033 —4,057 5 —4,159%5
(0.026) (0.182) (0.030) (0.030) (0.226) (0.192)
Observations 89,689 89,689 69,643 69,643 69,643 69,643
R-squared 0.160 0.300 0.170 0.170 0.309 0.309
Industry FE Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes
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(D) (2) (3) (4) (5) (6)
WHBELE Q_std Q Q_std Q_std Q Q
E_com 0.012%%%* 0.046 0.021%%* 0.008%##%* 0.026 -0.088*
(0.001) (0.032) (0.006) (0.001) (0.038) (0.048)
DTRI_trading —0.036%*:* —0.254%*
(0.011) (0.114)
E_com#c.DTRI _trading -0.035%* —0.265%*
(0.018) (0.039)
Onlinesale_rank 0.042%:* 0.196%**
(0.007) (0.055)
c.E_comi#tc.Onlinesale_rank 0.019%* 0,182k
(0.007) (0.038)
A% 0.0447%** 0.3897%%*%* 0.046%** 0.046%** 0.4071%** 0.402%**
(0.002) (0.015) (0.002) (0.002) (0.016) (0.016)
QAP -0.007** =0.037#%** -0.006* -0.006* —0.050%** —0.050%**
(0.003) (0.010) (0.003) (0.003) (0.014) (0.014)
SOE -0.062%** —0.093 -0.063%** —0.064 %% =-0.112%* =0.114%*
(0.006) (0.030) (0.007) (0.007) (0.045) (0.044)
FIE —0.027%** 0.2527%%% -0.029%** —0.028*#* 0.225%%% 0.2287%*%
(0.004) (0.044) (0.004) (0.004) (0.043) (0.045)
Constant 0.061%* —3.552%* 0.035 0.013 =3.610%** =3.734%%
(0.022) (0.162) (0.026) (0.025) (0.206) (0.170)
Observations 75,834 75,834 54,708 54,708 54,708 54,708
R-squared 0.152 0.278 0.165 0.165 0.290 0.290
Industry FE Yes Yes Yes Yes Yes Yes
Province FE Yes Yes Yes Yes Yes Yes

KL GEERE R 2E B0, i Tk AE B i g v AR 2 i AR
FEHE T B B b T 15 B HOR & SRAR B A Il Ha 7 AR
H 5 E S RE H S AR RS . FER 8™ i
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81 = AN A S SR Al £ H S Al T A A B i AR AR5 2 R A5t
BYFR AL . — 2ok A A [ 57 5 A1 & e 2518 (United Nations Con-
ference on Trade and Development, UNCTAD) A i B 2016 4
B2C HL 1 5546 40 (B2CIndex ) , ZE 4 S AR 416 FLI06 I 387 2
T AT IR Web J&7R8 B3l P 52 4515 0 55 748 paofin s
REILRG b i T AN B2C (R K BNH 283 R
550 & RFRIE s K H UNCTAD K9 3 22 [H 5 2013 4E 8 &
2014 4R T IR AP B9 A1 5 AR Y EE 5] (Int_Pop) ; =
B B HLBFAY e 2016 4T i [R]85 v 7 & SR R 15 ) T ECT 48
31 (E — Commerce Connectivity Index between China and Major
Economies , i1 [ 5 FZ 4 BFIR B 1S i BT E 4850 85U
AR AP ] L [ [ 3 45 R 45 KBS0 (5 &% B2B 11 H (B2C
FB2C HEE) Sl i B, 5 A8 e e b B 5 A E S B b
5 5 7 T R . ECT MR ECT #F L5 40
ECI H DR BT /4R B . BRI A48 B4 25 6 2% iz
5 [ 2 T 1) B 5 r AR (2 X)) (B SR  B B B R (T
i) IHE R . AFFEX 4 — - EER (G20) E &K, B A
RRE . HAT, = EER (G20) 5 5 # L 425k 80%, i E 5
G20 [EZZ M) 52 2y o v L L 1Y 50% LA E,

. &EiL5RT

VEAFAR , 6 B Fl B TR K, o AP B R S
SERLENE ST BRELLN G T —RIBOOR RS R
R R . BRI e 4 A RS B L R v] LA 3 B 24l B 3%

S5 PR S MEBER /Nl Flie 2 J& , 4 sl ] P il il
TR AN PR R AR, 42 e T 1 il ) PR 4 7
IR, 5 58 L R 98 38 2 10 252 MR Alb A 1R AT, FAn et i
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(1) (2) (3) (4)
WL & Q_std Q_std Q 0
E_com 0.0277% 0.006%% -0.010 ~0.139#5
(0.006) (0.002) (0.066) (0.046)
DTRI_trading -0.013 -0.125
(0.014) (0.141)
E_com#c.DTRI _trading —0.048:%* —0.273%:*
(0.019) (0.126)
Onlinesale_rank 0.027%% 0.095
(0.010) (0.061)
¢.E_com#c.Onlinesale_rank 0.033 5% 0.229%%
(0.009) (0.059)
v 0.048% 0.048#% 0.413%5% 0.413 5%
(0.002) (0.002) (0.023) (0.023)
QAP -0.003 -0.003 —0.04 1% —0.04 1%
(0.003) (0.003) (0.017) (0.016)
SOE -0.063%# -0.063%#5 —0.142%% —0.142%%
(0.009) (0.009) (0.057) (0.054)
FIE -0.025%#% —0.024% 0.218** 0.220%*
(0.008) (0.008) (0.075) (0.077)
Constant 0.016 0.003 —3.743%5 ~3.804#5
(0.025) (0.024) (0.276) (0.238)
Observations 24,674 24,674 24,674 24,674
R-squared 0.165 0.165 0.281 0.281
Industry FE Yes Yes Yes Yes
Province FE Yes Yes Yes Yes
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