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L 100%, T E 1R N 310 05 2 B AR i oK . il B 3R 5% A0 BOR B R AN E 1 B SO i 2
o [ Al Y A1 3 B 56 S B R . XU %S U (Bilateral Investment Treaty, BIT) A ik AR 37
E BT, KPR Dk AR AR, E R R A B R R R RN EREERERR(EZTT
4 2012), E T, B b 238 WU 39 0 R R A FF JR A < 60 T ¥ B+ R I R ” A BT AR
=X BB TF, BUH s B R ma AR ) H 28 2 BT AT E o T o ] D7 R 22 00 4 1 XU % W
S RIE, 2015 48, 3 UL A5 T FE VT 5 H R 45 Y s k4, 8 ST B0 T A i i
G, X A5 ERACE YR IF A R T 197 . 2020 4F 12 A H BRI U E R A S, A BY
T4 Bl RS A 45 % T A, 35 B v K S B TR R 8 B AR o U B O AR R E ARl AR
B W EESRET R E, EEsS P EA WS RER R EER ERENEMN, 2T,
2% SC A8 IE1 485 DA T Ui 3% B X Hp [ il g A1 3 W 77 7 AT e 2 FC R ma L i 7 R
Al 7 ey B A B XU 45 % B R XV A W B R R ARURE, FE T R Al ¥ A I W RS AT Rl Y
[F] B #E 30 I g L3 7

— BT, SUA B P E R EE B RBURRIIE R, T HA B 50 1 I 5 BUR 59
76 P AE M AR (R 145, 2019) . BRTT S, B TRE D E L EWE R EFERAIEFEILEE, B6h
BRHDENEZEZMEEEZIARE D EEREMBEANE B RKREITHEABKRE
S, 3 035 AT AE T F E A B T A A A BRI o Ry B A AR SCBR T 3 A TE B P AR P[RR, AR
SCUA XU G U 8 MR U RS2, B KT [A] RS 3 L ) SRR AR 403 [ A SN, B T ¥ ok AU WU 22 Oy
PR PEAT SCUEAE I, SR IA JH XL 38 %5 b 5 Y A1 F I8 4R 48 T R B UE 35

W R KRG, R R EE AR S INE, — BRSNS E e, 5
A TR B VT K T A0 A 5 A 1 Xt 48 % ) B M SO, X R ) Y W 1 E b 2 (Bilateral
Investment Treaty) o XU BESE WM (4 T 57271 0 4 98 38 A B BT R 5 8 R R TR 3h 4R
BE S TE A2 20 | dad A 1 205 300 A0 o DS A5 08 7556, BT kg 488 9 0% 2y ARk o) B PR AR o 7L 30 8 AL H X b
B RE IS R T XGLBERE Ph s AR S 2 5 AR IS TR R A BT RIRRIFISE, B RS IREE
— o — I, TR FE R RL BB Y as A5 R | A F I R B 3 (Egger A1 Merlo,
2012; Sirr %, 2017); 5 —F i, — &% H NN XA E HhE SR FBMAFERERXR
(Rose-Ackerman #1 Tobin, 2005; Haftel, 2010), 3 &b, #8432 2 3 F 3 98 5k U5 = ) M FE0F 5 XA 4%
PE 0 X 51 AN B B 2 B AR A, IR R U A B TS AR (Busse 5§, 2010) . FEE B %
KB E R B HGE R, P E % B — A IR B L RO R AN XA B AR,
SUih & FE 2 5 F B OFDI 26 7 B0 B P9 %38 Bt T s . BRT, B N 235 808 — B0ty
SUh Bt A A TRk h E X EER R (EFFE,2012; EFEMRE R, 2014 iEE
%,2016) . SRT, A CHR FEE P TIARE U E S EERFERBMAFERORR, TED
EREBA BRI E SRR FAT IR R, FEFEMLE SR BRI, BN FEESE
KA T WA SR BB X AN R AT M RIE . B AT, E P9 SCEREE R RS Al X A B
BBt 7 Ak, I F AR M 2 B TR R E N EER R (KBS, 2016; BHEE
FIHEDBEAR, 2017) ; T il 25 25 1 5 WA T o P E S AP E R R F B X, DEEEE TR RET
r R Al 1 5 1R 9 M AT O, i 3R 58 XLt 3¢ 28 %o 4 ol B I I A B I ASORE o R E R AT S B
(2018) k-1 [ I Wk 28 B B4 SETIE 2% B, A by W i 1 47 1) BE SR BE 484 W AR T [, X3 B8

@ BB (2019 1L BER IR D
. 34 .



BB, TRW.BRURIMIE: LR ENE SPEEWEINFG

WO B 5 W B IX 37 3% L BB 4% (2020) 2 FBX & BB S B0 SE R B, SUHBUA R F
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F T, A SCLARGA B O AE 14850 1 5 5 H4E y — 00 B 4R 555, SR 2004—2018 4F 140
I 5% i L 50 T AR B4, 2 9 0 R OLITE D2 M S B, % A5 X3 5 B X o il Vg S S T
BRSO o BF 5T 2 B, XU B U Wi b A 0 T R B A RO RO IE I, FR IR T T R L B
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B B R RON 5 X B P 1 LM AR AT A AR AL JE R B, R X SR A
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OFDI i) 7% WLJZ IR 5T, T 9871 WA il S e /2 T 5 3030 452 % i S X el il 3 £ 257 O R T
LA T I, AR SCRLIACB 0L A BE DR Xof v [ il 0 25 3 T 5 5 0B 15 P 9 W 2 51 1
SR (2)FERFFTTIN | J A AREE SCRREr S8 77 7E H PR A 1 ] R, A ST A S 48 % S A
S B ARSI, BIAIHITRL WA TR SORIA 55 [ 5 27, e W 1 700 X0 B 22 3 AR AT SR AR B, IF
MR DAL ] BE S5 2 Y 1A K )™ U T %5 4 L DR 9 5 R PE R R o (3) A SR RE T
BB SCA R B R, DA KA BB B AR, BB E S u kAR A RV E
B 188 | 5 I 0 MRS R BV o 2 S AE A B T XU BB S R PR AL A
ABERINRBCH BT WA TN B T SR UESE o

B

H A0, RE W E 5 I W INUFTE R &t 1 BOR% B AT FIE 2S5 % 2 RIG EE o
FITEE . WU AR T8 R A G 1 A8 101 1 A 0Dl Al sk R PP BB B B, B — R TR
WV AR AL T — FRERR 0 S R BE LIk, R WS I T R AT R

g S0 I R — A B B SR 9 o e W s B, 2 M B R R R Rk
E R FHWITTH o 385 St FFBEN 1R M F W i) N ZESH AL, BEE 2 4 R0 % R SEE i i
AR SR BARIE RIS L N FEBALERIS S DU R I T M B B R o i B R HE R — B
ZWH AR RO, L& TSN 1] AR, HS e X 5 A M B
KBS 5 VA 6, AR B2 0 B PR B BE RO CHEIA L. il AR R BOR S G BUIE R x H R
M 5 ] ol Y A0 W T ) S ST, 10 4 g 1) D28 A5 W ke DA 2 R ol 98 34 AR RE O T S R
5 53— 05 T, 7R T8 B A B B A0 e i TR A I A 0 KUY, B i W ol ) ) 5 S B TG 52 3 Y
B R GE A FH A - AE T —ANEEE L AT R B0 I, A7 M) ) M Sl OF: I B4 FF TR AN B o T E
CHER— RIIBH 2 th R 1 B TELA AL & O M AA T AT I i LN o Tl BE B B A% 0 T RE R o T
By 92 By NARBEBURY 5 295, B 22 HERT LARKAIC 56 W) AR, et DY SR BERR 55, S0 & 1R RIE A& A4,
REABBIDLH, K SN 25 AL, DR RI AL 2 B S MR MR SRR T 5 R AT . T
X it 48 9 b 2 S p U A e B A 22 ) [ B B O AR 1) ) I 0, B4 B AR T B, B

J A k55 R 45 B B 58 5 A R ML T B0 14 A 1 P o ) J3E o
e 35 o



I PERRGE 2021 5 4 B

X5 4 5 0 e s b Eg AN EE W R, B 56, 1T SRR U AT A A S B 7
16) & 249 [ 42 336 W ARG B8 T T 22 | SO H 3k A 47 20 B B8 9 BUR A5 5 (Salacuse I Sullivan, 2005) . XA
F TR IS, Mt EREBENE. M TERGBEBEEERRESEANRTEELER
S G TS TR S Y AR IO 25, R T ARG T 8 [ M 9 38 B AR T L, BB U AR R — ik
BRI, AT R T 554k B 58 22 5 BT o 10 15 B SR, 32 T o B e 7 e SR T 2 % AR 1
B 5 Y BT 14 IR B A 2538 5 RS, 14 3R X AR T SR A (BRI TR 25, 2015), AT R 5|
o [ ol PR TR A O M o ECYR, U A O E T T 5 ol 7 AR T L R AR 5K R O B B AR B
FUHN 1 ARG It s A BT 3R, DA R AR 15 AR AR, X R 3 45 58 35 A A0 25 Al 1 ik Al Ak 7R v
(B B %, 2016) o Homh, WU HL WS T M 2 T 58 38 A WL S S A D L, R 8 T 7 [ =2 ] e %
eI IR i TR AR N 5 3R, B R 5E 3 A WA 3 A FE 4 FR (Kerner, 2009) . I Ah, BUH B 0 € 5948
TIUG I W ] ] A A R A RO B G AR, B ol R S I S it R v B 5 RS X B B AT, DA
i A5 F) T 5L BLIF B A b TR 42, AR R 3 Wl 45 BRI T 8 . B, BUA IR e A F T 3R 15 7R 18
] Y BRI IXURG: 3-TIE, AR AR DR TR 3 v 2 T 485 A 6 XSS A A o 76 7R 3 B Y BUIR W 28 7, S B R Hhh s
Sy 5 Mk 3R AL T B KUK 13-k ( Desbordes 1 Vicard, 2009), — J5 T8, SUAH B E — B E T
FRE Bt %k A I AL U 7 T SR B AG WicE BEL BR 2 L 5 TR L TR B AT S, ATTAR B T 85 4
W B ER S B — 05 |, SUABE R T 8 BACALAL, W76 32 7R 8 B BUA XK JE,
B [ BN B A 18] 2R 18 [ 2R 15 18 457 A0 28 0% A2 AR, IR AIS T 125 B il ) BOYA BE R AUAS » 45
ERTIR, WU AR U A A s B A R T BRI B AR BE S B R R AR BOA R PRIESE =
YR TE R e o A R IR T o Xk, A SO H AN TR BRI AR

UL 12 RO B B B v [ £l B4 98 A1 3 W BL A 8835 49 T[] B2 W AR M o

AR SCAR UL 1 Y B S R TR B D AR W . B T RGR R E BB AR LR 451
MM, N MBS T B — A, AN, ESIRTEARERINE KR, BFEHEH
FEHAEEE I, NGB —ABEhE S5 EREDEEERANBENER. BET, PR
HEHEMXARBLZR ETEQEREE L AEE R AR ERMSS . FinBRit . BRA
B AR AR S TS R AR, XA ORI &l Mg AT ST B R
WEMEEER, 9T TESERSmLH AEF 7O S8 8457 0 s BT R SO i XGa
W5 U B AN TR B XA 48 BT, DA T A2 4l B ¥ A0 3 I & & (Chaisse 1 Bellak, 2011) . #£F
I, A SCHR H 20 B SR AR U :

B 2: BELA B B SO B XU 89 i X A [ Al A9 1 A1 5 I B 3 B4 TE [ 4 HE R0 o

P GA B E 2 EERIRAEEARERTRES 225, BMIGAREHEE AR
0y LA B B B s Ak L X R A B Y A S A R A R R R I . — IR, XA B e E
SRR E XSV A FAERS. B RAS . REERFB AEUCRME RIS 4 i i L
FEFHONE, BEME, TS L STEHBRNZ, — M5 e B BB 5 E R E BT
A S B 1A B, S & AR A BOR E AL A A BRI B RFB MG EEGEE
B B Al 7E 24 3 BB AR 8K OE, SRR R AGE; AR ORME RIS R B R B E AL AR
B PR MR IR 7 A7 10 S A AMEERILAE 5 S U R DR L ) 2 B R T 4 i B R R L ) AR Ak B A
%o NN LFE, SGHBE e N4 WZENLEIA TR T B E 85, B R F &G R F T E
1 LR S 3k B BRI S B, AT g A 0t B S R B2 o [N Ut A SCHR M AN T g
B

B 32 XU 485 9% bih s 8 e AR A L A X o 0ol P9 /I 1 W 7 21 S5 R Mk S
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A SCHR AT ER T 1, 500 e (M S I W B B Ak 2, BRI T4 3T T A3 B U B 1
S N385 AR AT B 3 3 XA #  Dh 2 B B S R 1M F] BB P A0 EF ER35 LA R 22 L2 5 T s
AT RUE 22 5314 AT LA ok o 42 1 4 760 40 380 20 76 B S G B 1O 99 0 22 43, S0 I S B i o
Hﬁl‘eﬂ%fh%ﬂﬁ{m%%ﬁxﬂm%@lﬂ%ﬁEP@Y@%%m@%%uﬁﬂ,Mﬁﬁﬁﬁtﬂmm&%ﬂm%ﬁ*@?@
SIIF RGBT PRI o 5 —FR A B DUTE 2 40 R0 o, 0505 S MG ] Oy B — B 5 B X 31 8 3%% B e
G A B R SRAETT, A RN (I TR S 5 25 5, WA T 40 0 47 96 250 X 5 22 A 0 H A, #igt R
KR Z PR 2 F T BT BUR B9 2 Y b A0URE, 40 Kudamatsu(2012) 5T S 35 44 I8 9 45
L RIPOR 2SS A 0 U 0 A8 B A (20118) B 53 0 77 8 B9 AT B9 2 <7 X X 3R 2 9% 19 4k
Almond %5 (2019)F 5% o B 4 + 3 7K (0, 35 4F 1 B9 38 45 36 1~ 3 AT (9 2 EH ik, & 52 5%
A& 1 (2018) , Almond % (2019) Fy b B8 7 15 , g 2 17 14 760 S0 T8 22 40 A Y DA 30 X321 47 B o
X e il ¥ DI B B A . LR R S AR

Y,=a+pTreat, + X, p+1.Trend,+n,+u, +&, (1)

Hoin, Y, RR R B ¢ 4E X S 1 90 A0 0 08, 035 2 IR 36 W B0 (Mer) R TH 9 g B Wt
(Mes); Treat, TR EZK i 46 t FEHPRAS, B SR £ 6 ¢ 4515 0 [R 45T 10 00048 Y B e A 3, W) KR
BZJE MOy A 1, B WK 05 X, 38 B 52 8 B0 A8 85 Trend, oI il 44545 0t n 4G
R B 5 B SN, 1, AR 6] B SRR, e, R BEALIE ST, | 525 B B AR SRR I 3t B MO b

(2728 8 U B R B3 R

1PN . AR SCH M HE T 2004—2018 4F X 140 A [ 5 4 35 0 22 1, £ 45 2
FHI R (Mer) FRIN I W T B (Mes), KR T Wind B3R PE . 1 F A REA I 5k %t 3 0 20 42,
ARSOR BN 1 BB, LA SRR BRE E . B B SCHR IR, A SCRIR T LT R
(DR A F EERE WA QR H EF” S EAT B LR TS MR (3) BB 2% BE A,
(SR FEAR; (5)FFTEBR AT B OREAR

2. SR BTN (Treat) o 75 3CHT R A 19 U $ 8 Db 2 e 6 34 S A 3R . — D5 G, SRR AE
e [B] B 5 T A 280 VR A XUt 45 B U I BRI s 5 — 7 T, U8 Y B S B ) o A
SEA RS, SPGB Y A A F 9, BUHE R I8 TF UNCTAD 19 BIT B8 e . o [ 50 35 28 1 J% o
IR 55 #ALIE R 1 2004 45 2 WA FRL S5 5120 . 75 2004—2018 4FREA T, b
SRE B IR BT LA ERE BT A B D E A Dk i B H
WISR (A7) RF LRI FNZE ELRF A0 K LIS N T A3, R 0 57 Al 0y A B

®1 MBASEHEREE

e LEY
| URER B AR TR TS A BT FEE B AR R ELE 7. B EH LA
W EEHE  ERBHFIEE BORGET IR UK I SO IR 4K 2 B R S R e dE e
AR | FRIF2 ERTARN. KRR T ELSEBN A % B T ORI 2 R B TR o
SRR DA W65 SR S IS B HRME A 'R i 1 AR R R0 7F S5 S Bk
H R L5022 A Bk PUHEF BTP6% 1 L AV Vi AR s A SE D R T 25 B g T A
WU B AR 2 R R BT L 15 1§80 1)) B B (AR AT R
KSR K IR B 2 B RSN KB AR M S L W R T SR () LR 7 ) R 3
TR LOTE AR M B AR RIS T ET LI WA PR P BB T T T
RBES BRSBTS BT RIS Sk, o) 1AL RN i SRTHEF JBIA/R JERUR B /R 25
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3. AR (1) E Tt (Ins), SR Rt BARAT R A0 1 CRERIA TG AR ) o 948 b5 - X9 (4
B (EAKE, 2014), (2)X0GUIH(Er), R B 36758 45 1 g0 R4 i, (3)@ 5 Kk
(Cpi), 5 FB 7R 38 1500 5% W e 4 110 446 3ot (L4 B o (4) 2205 3048 (Eco) , R 7R8[ 9 A 3 GDP 45
B, (S)XINE L (Trade), RINZE B R 5 A5 GDP LB R . (6)%] BB BS (Dins), R F
] 5 320 100 1) O D 1 s 3k 22 (A R . (7) U BEBS (Deco), AT [ 1] (9 A3 GDP 453 2
(EAEBE (X176, 2017) o (8) M 3REE BS (Dis), KI5 B 7038 [ o 40 0 b BB J A B . R BUIE
SEWL T WorldBank . CEPI 30 ¥E %
440 N TR G R AN 2 2 TR

*2 HiRESIT
- &R e pURILIED ¥ L B/ME BARME
Femg E IR Mer 2100 0.9205 4.0241 0 74
FEIA LTI Mes 2 100 0.4552 1.8884 0 27
BRUE Treat 2100 0.6110 0.4877 0 1
i BE B Ins 2100 0.1325 0.9044 —2.4494 1.9601
MGHICE Er 2100 3.0135 3.3837 0.0002 18.2849
BRIk Cpi 2100 5.3903 13.0564 0 388.1590
LTI (H0) Eco 2100 8.7487 1.5209 4.5072 12.1504
XFoh 3R 5 (R4 Trade 2100 4.0894 0.6327 0 6.0759 -
il EERE RS Dins 2100 0.8742 0.6836 0.0004 2.5111
ZUFEE R (%0 Deco 2 100 8.5964 1.4513 0.7785 12.1132
IR B (40 Dis 2100 8.9920 0.5620 6.6965 9.8770

(=) B R-E

BRI, 2004—2018 459 F 55 140 > E K& TT 9 BUA $ 5 e B i 2 W B35, F
F 2013 SR 4b T AL AR TS X743 Fi K, 2004—2018 4E A [ 5 T 9 . BRYH B R B9 S6A B 2
BITERBERZ .

TEREAHA P, A SCR B AT 50 25 96 B AL X, 531 1 993 2 o B b i A I F A B
& E 5 HAb E R A DG BRSO AR E M BT, B E iR E B R RS,
Hg s REZ A EF, B 1R 2004—2018 &9 E XA E RGN EE. NPT LE
2, FES SRR 2B EFAMEREEE ., BIRTNE, B 2006 FF 45, T E A
W B SN HEA PRI, BARTE 2012 F 40t T — BHURAH, (H M 2013 42 FF 4 o [ £l i) ¥
A IR E A S, DR O3, R K ER S KE,

% 300
g2 —— BRI —— BRI I
250
200 |
150 |
100

50

0 &
2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 44}

B 1 2004—2018 £ 51 E X 140 4 E R 898 b H Mo # &
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B B ZANAE Gy [ RE RN JT , BRI E Treat B FH RED E N IE, X UL B AR F A B X0GH
BB BB, SO AR BT O e B3 (kT o il Y S B R I, R B R B R HE T T
BIRZBE RN o BARTTE, 51 (3)H Trear B9 R BN 0.168, RUIAIE T ¥ A & B XA E I E 1
BRI 5%, WA BB O AE X o [ ol 8 41 0 T B IR MR 3R T T 16.8% 51 (4)— 51 (6) B Wk i R Ar B
A DI WGBTS AN G B S USSR, Trear BT VH R BB 2 0 IF, 408
RGABGEYREXT o B £l W30 1 ) L Sh R B B IR . BARTR 3, 91(6) 4 it
SE Treat B [E I3 R 4N 0.087, BRE M BFWA LB SH R E hE M E K, WL % e o E
B S I RN BCRARTE T 8.7%. X—H W AR EBENRESHZME, SR EDEEN
WAL GEHE TSCHLRE T 25748 W 56 7 7 00 SR A v e L0 2 M R AE 22, 378 3 4 i /0 o
R, GRAE B R R IR, (2HE T o B W T 3 1 % B o T LATIU, b6 %5 o [ % 41 4%
R ERRA L, EPREF AR 2T E 8. Fit, A S BBE 1 RaT.

®3 BHAEDPER

(1)Mer (2)Mer (3)Mer (4)Mes (5)Mes \ (6)Mes
o rTreat 0.335(0.071) 0.183“(0.0897) 0.168°(0.092) | 0.175™(0.037) | 0.105™(0.050) ‘ 0.087°(0.052)
Ins 0.1007(0.039) | 0.1177°(0.039) 0.037(0.024) 0.056"(0.024)
Er -0.013(0.011) | -0.013(0.011) —0.005(0.007) | -0.005(0.007)
Cpi —0.000(0.000) | —0.000(0.000) 0.000(0.000) 0.000(0.000)
Eco 0.003(0.035) -0.029(0.038) 0.026(0.021) -0.009(0.024)
Trade 0.023(0.030) 0.022(0.030) 0.024(0.020) 0.025(0.020)
Dins 0.056(0.042) 0.063(0.044) 0.030(0.028) 0.037(0.031)
Deco 0.000(0.000) 0.000(0.000) 0.000(0.000) 0.000(0.000)
Dis -0.1967(0.119) | —0.187(0.122) —0.152°(0.084) | —0.140(0.086)
Trend 0.029"(0.005) | 0.030"(0.005) 0.013"7(0.003) | 0.015"°(0.003)'
Cons 0.059'(0.035) 1.433(1.012) 1.607(1.048) | 0.063"°(0.020) | 0.919(0.704) 1.060(0.736)
I K ] 8 UL e[| ElE il Et] a0 el 0] kil
 EEEE | i i Eay Pl ]
R 0.123 0.588 0.582 0.097 0.261 0.239
N 2100 2100 2100 2100 2100 . 2100

B M BIFRRE 1%.5% 1 10% H97KF E R 1S R AR R, TR,

T 5 1 A8 B 5 T, ) B R Ins B ELE R BBR T 30 (5)AMER BB N IE, X B R & 7E 4l
B S0 I W AR o, AR A R A R R R, UL EA Al AT 1 T A R R IR B
B AR B I R W, 2E W4T R b B XURS AL B E . b BB B8 Dis 1 18109 2 4055 B, b
TR g X o [ M ¥ S0 I W B R E B AE A

(=) TR 51 5 WA 56

H T XU 22 4 BB EL A — 2R 50 0 R A, DR Ot A SOt B AR BB AT AR 3, LA T
ALEARE R E R ERE,

LPAT SR I . XU 22 /080 (1) B BB R 2 — 2 WU 408 B s 7 A ORI HE AR SR, 2R 38
EEBA AT Fik, A8 CHE T Jacobson 25 (1993) . Li 25 (2016) 9 2 B ¥k, SR FH 2544
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WL T U A% SR 7 {0 SE AT RSB AR, F 3 — 25 4 BT DU B U 8 B Bh A AL . BRI RAR
AT

n:a+§IH&DﬁXW+%ﬂW@+&+m+® (2)
Hh, D, 2 44 GH B B E A RN R AR B S F2 7 WU # ¥ U S A BRI R AR K B, LR
(8 TS A 2R S 48, 2 TEAE, WIS AE U S 4F o % R IAE A P 0034 45 9 b A2 A 280 B i) 4
K, A SOK R BRI RE A RT AN AE BT 6 F LA RO R EL

B 2 H TR T A S B, B H S R s kol ¥
90% B3 X 1], A AT LU i, WA 4 ¥ b Bl . I
s SO, 70 R BB R 52 T 0, T AR U ot
Il U R B I 7E 90% K b B, KA AT 0 Py
TP B, M 2 T LU H, WA AT E o1 r ‘
B E MR R 2R EAEH L HREIF | |
LR, 3 B U BV B B X R e L
£ M ¥ 4 3 W B 6 10, T LB e e
B i 36 , S 98 B 2 MO BT FE 4R T B2 FABHRERHSULIAL

2. BRI . WUE AR B — A BB RN AT LI A B X AT A R AR
W, B AR AR S S i A T 5% I T DA v 2 T A e i, LR 0 40 2R IR LA RO
{IF BT B [ 25 P 1] 722 A 8 00, DA T B 0 A SR 280 ) B Al o SR T , A SRS 28 18 19 % BT A S AT SO
A5 B AT 8, RS2 B SCHCR AR I B RIS 3, DATE TE AR SC AR R B2 B¢ (Chetty 47,
2009; La Ferrara 4, 2012), T (1) 775 H EIE R EAIRE N

" cov(Treat,,&,|C)
=B+O0X —MM—— 3
p=B+6x var(Treat,|C) jo

Hoh, CRFEEFEE, 0 RFR VI EZ N, BT 5P EESIT AR E T E G 1
[ 5 & 28 R RENLTE A 1, B f=00 5B o 0, Tl B 7 S B4 A4 3145 S 32 B OR T WA B9 38 R 2
i), A7 AEh TR 2

B 3 % B HHE B P EAER A B, B T, 500 YA 1000 YA L E S i HHE 3 7
Fi 7E 0 3, BL3EAS IR M TE 2543745, B 19 45 52 43 BITE 95.5% 1 96.3% M2 b IEHH . X Ui A XA %
e pih s X o [ A b A I T 4R 6 280 3T S 57 B R AT LI B 2K G S i, B % R bR A (R

el
e BB BELH,
P10 F P 10
Zi=A
0.8 0.8
0.6 0.6 F
04 O\ 04
02 f / ‘ \ 02 |
0 b ooe - : e 0 b oeo=, ! )
-0.10 -0.05 0 0.05 0.10 -0.10 -0.05 0 0.05 0.10
it A 500 WL {8 1000 KA

3 REFKE

e 40 -



BT, ERME, FZREA RIS WL RANE SPER BN

3. ERENLEE BRI o W E 25 VA 2L B AR SE I 10— R ik, FLoR AR BB LR L )
FATI A B HVIE OFER0) M E R EABEALIE, SRATTI ST, 53T 00H B U 59 B R 4 b
PLEY, X5 B 25 9 3 3 07 BORIRES . 3 R B AT 3OS Tt P 25 77 T A 26, T 3 2 [ 5%
7@EllﬂﬁiﬂfEfﬁ%lﬁ%ﬂﬁlﬁf@?}‘Xﬂ‘@%&%fﬁ%fzﬂi%ﬂﬁ,Mﬁﬁiﬁﬁﬁﬁ‘ﬁﬁo AR AR E
A Y R R R E X 25 SR A B, B B R B M S R S S I, MR DL T B R,

Y, = @ +pTreat,+ X, p + AZ, < Trend, +y,Trend, + 6, + 1, +¢, (4)
R,z RrEZRBEEEE, G5 R T X OECD B % (OECD) . R &4 N\ SCALE (CHD 25 5HE
R (Ro)EEZ AR, Hik, BRX B HEEZ S0 RSB LTI ZxTrend, 5 T B R ES
FEOE2E 5 X o [ AL Y8 &7 5 0 B :

4 AV M ITER, ESIABX BN Z S _ES TR, SR EHhE
ZERMARLKA BENIE, WITRE T XU 3 7 e Xt o E 4l 78 40 3 1 59 TR 38057

R4 FREILEERR

| (1)Mer (2)Mer (3)Mer (4)Mer ’ (5)Mes (6)Mes ‘ (7)Mes ’ (8)Mes

Treat (ﬂéz“iv 0.189" 70.1887 r 0.126" | 0.074 70.0798' 0.095" 0.073"
(0.054) (0.091) (0.092) (0.050) (0.040) (0.052) (0.053) (0.039)
OECDxTrend ‘ 0.073™ 0.079™ 0.042™" 0.044™
| (0012) (0.012) (0.008) (0.008)
CHIxTrend 0.038" 0.056™ 0.013 0.024™
(0.016) (0.017) (0.010) (0.009)

RocxTrend ‘ 0.001 0.011 ~0.006 0.000
(0.012) (0.013) (0.007) (0.007)

Fethl s i £l il et el st sl £l

I 8 T R KT } £kl ik il il £l il Eil] i

G4 PARERLRL BH | = il il ) il #H

R 0.464 0.251 0.286 0.429 0.391 0.253 0.269 0.396

N ’ 2100 2100 2 100 2100 \ 2100 2100 | 2100 2100

()R EER®

1. PSM-DID fli i+ #6560, RS A SC4 S Rt v, B AT13R Fl PSM-DID 147 R3E , 7%
SOR FHIESBIC D | 242 UG B A% DG LA S RI D IR 7 9, Xob b B8 4 38 A7 D IR, LA 2 XUt 48 W 1 o
HE BRI S RORE AR 22 5 P12 % 1 356 600 0 IF 5 B89 1A 25 14 15 B ( Vandenberghe 7l Robin, 2004) , 52
IES5RERA, R F PSM-DID 771007, A SCE5 AR IR IR T o

2. HA R BOSRAT Ko BT 4 00 B VE R80T 19 55— HELAR R R A A P 7 L A 45 W I
RATREH RN o [, 2% SCIE R 1 RV A P 10 G Mt B AR VR OO, 0 < — B — B4 (B
W(BRI) B S U EAEBEBUR (Tax) %, Il T A SE B 55 A 1) A 0 B9 58 B, SCIF 45 SRR
FIRT HAR BT, AL R R I,

3. NAEVERI S o — 05 T, R AR SORHARE 1N (19 1) BE TR\ BB BR S . h & SRR B R
SEHEAT T R, AL FT BE AR AE IS R B (U5 D) — 7 T, S R B B W b R o 4l
G It W8 18] AT BE 77 75 5. A DR SR [ 00, B v ) i ol 03 S0 3 I 140 % 7 T R AR (68 D 1 W e B 2

© B FRIEHTH, AR RIS W T, WA LIRS TR .
e 4] -
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To A, A% SCSR FA R B B T RS B vk b AT P AR PEA B o AR SR A 1972 4F -5 L 32 9 B
A5 B (DIP,oy,)VE R A B B U 0 T A 8, BE B, 72 1972 F P ERREMZAT S HEZE
A2 R — 5 R B BRI R T S A ek R, T AE B A, R R RS RAFHISH
S8 4R B R VT W 45 W U S A BB 0 R R, R TI  RAE OGH B 2 IRAL TR A R R, 3SR
[6] (22 5 R 36 B0 g A LY 3 W 7= A T B0, PR T W AR At o SRR SRR, 7SR — B X
g 8] I 45 B v, T BLAR B DIP,, B9 1R A RECE R IE, B 1972 SR RIS 5 DUk B B% i 1 &
ITIETEEMCE R, 55— B FRRIBME N 26.31, K FIEFE 10, AR FES TAZE
B, 4 B A A 25 R R, SCA B E D E Treat BN R B BFERIE, A% E T AAENE
IR, A SCHI SR R AR AR A

4. HAb R . BT H— S RIEARC FELR, RITEHTOT H—RIIREER
W 5 —, BT XU AR O T REAEFE W S RN, B I AR SR WU B B AR B AT T R —
A 5, TN RE A K 2 N B, TR AR SCR DT MR R ABIAR (PPML) A 5 64T 75
RIE; 55 =, R R T4, A SO A BTG 5% FEARBEST T 48 RAL B 55 1, i T4 b
ERE B R, T REAETEBOR Y B MISEE, BRI AR SOR P B BT R i3 B Kb A7 B 3
R A G SRR, A SRR BLAL.

(7)) 5 B A o

1. B K A7 o AR SCHRYE AR T8 R BT i I AR R AR 3 Sy SN L R B SR U R AR A A 3%
W, ZERANFE 5 BT, RN RN AR A [, S HEUIRE Trear B9 [819 R 50 250 1E, Ui A XA
BEHE B SE (0 AL 22800 A 30 YR Y R BB 3 7R b SRV AR A R, XU B U e e R B I T
Tt 3 1, (ELFE SR Bh 3 W 5 R R B3, X RR S SUA B E A A THES L R BB
I, BT BN I W B A BB TR . 534, W 48 5% 1 S 7 WU K U AN B SR I A A7 7E
2 3 WA RN o TR T REAE T, TN [ R B SE S A I Y SO LA B 2 ) Y 22 B IR R (53R
#4E 2015), WAL A A B Aol B8 I X AL S 4Rk, o B 5 3k i b X 89 W30 56 2R % i 7
I, o E S IR X B 2 A FE R AR R, o E XS AE M B AR RE 2 9 Ko AR B4k
£ 8 41 - W BILASE 76 B I -1t S WM o 7 K EG 481, L P T 5 R L It 5 ) IX 28 2 ) WA B
SE (Hp B R B S 0% 2 ) SR AR 35 /0, AT S BOGA BB 1 e i 42 BEAE PN B &2

®5 WMEBERURREGBITER

()Mer | (2)Mes | (3)Mer | (4)Mes | (5)Mer | (6)Mes | (1)Mer | (8)Mes | (9)Mer | (10)Mes | (11)Mer | (12)Mes
T | T | BRI | BRI | JbEEWN | dbsE | R REEM | B | M | mESEM | msR
Treat 0.498™ | 0.288™ | 0.005 | 0.027 | 0.326™ | 0.091 | —0.058 | —0.133 | 0.086" | 0.059” | —0.089 | —0.047
(0.122) | (0.067) | (0.108) | (0.088) | (0.140) | (0.056) | (0.158) | (0.115) | (0.041) | (0.030) | (0.140) | (0.084)
EHZEE | s | e | e om0 Em ) Em ) Em ) Ew | EH E2il Enl
EREEAN | BHl | B Sm | mE | e s | | s w0 | B ] et
EEEAON | | R | R R | 0 | R s | | aEm | &R il =
R 0.583 | 0.631 | 0.213 | 0.120 | 0.747 | 0.784 | 0.959 | 0.944 | 0.401 | 0427 | 0448 | 0.386
N 405 405 630 630 330 330 165 165 345 345 225 225

2 SRR K. R NGA % P iR BERUN AT AE 32 B AR [ 6 B A2 B R A
S, AR SOk — A5 AR R R T A B R M R A 3 e ) BE TR Ak R RO R BE B B K, R
FRiBE B2 TR BAKTAHREA S R KR E R EER, Wi AT a4 R, ZRN%K6
JIF 7R, 7E i BB A, SN E Trear B9 IB1 U5 28 B507E R 1) I ST bR AR o 538 D9 I, i 7 R 1 B2

e 4D o



FERNE . E R BRRINS: MLRBINE SPEEWBINTE

JRBAEA AR 3, Ul B A Al {6 18] T A o R K, B B P B AT S XU e
RRAE 5 T 7E 22 57 R JRAK AL, SGA B H T Treat B 1R R B BE N IE, HAHKF RO
B 2K, BA R R B B R A PR, L W 4R B b e 4k b B ARk T b B A i A
FF W, 1B 7E S 3k [ R A B AR 2800 BB

Ro6 FHEEZFERMGITER

(1)Mer (2)Mes (3)Mer (4)Mes (5)Mer (6)Mes (7)Mer (8)Mes
mRERE | mHERE | KHERE | KEHERE | ABRPEXR | XBPER | X5ER | KBER
Treat 0.435™ 0.231™ 0.082 0.030 0.085™ 0.045" 0.333™ | 0.286™
(0.141) (0.075) (0.064) (0.031) (0.043) (0.023) (0.098) | (0.081)
AR i E| £l i P el Eiyil kvl
B B RN ] £l 2yl il £l £ i i
S0y B ERU £t E2yl £l E2y = ] £yl £l
R 0.207 0.162 0.213 0.209 0.274 0.296 0.416 0.414
N 1020 1020 1080 | 1080 1515 1515 585 585

3. AR ARSCHE AR E Aol 23 O B Al AR A Ak B, LR el Ak E A Al
B B R AT I I B B AR b p i R B AT AR K. ZRINR T TR, MR TEA
A, WA B AE Treat B ENH R B AR EA LA KBTI E R RE, XATREERE R, B
A Ak B B B B AN K | BUR STEARR SE AL F, URUR: RE ) 0 (e 48, 2014), AR B A
W7 G R SR P AW E G E S IREBE R R A B BB R S R PR, WU 4 BT
hE A D B Ak 22, X T AR B A Al AT AR $E BE R A AR B4R, B SRR A BRAZ AR A, B

AT B ol Bt 35 55 s o JF A Al M 0 I W Y TE 17 42 BE 5800 B3 o
®71 LUFERRREGHTER

(1)Mer (2)Mes (3)Mer (4)Mes
[y Al EA il EEA 4k JEEA i
- Tr;at ¥o,159(o.137) 0.095(0.085) 0.864'(0.488) 0275°(0.156)

A ik £ i £l il

I 2 S 50 2 1l il £l il

FHREMR il - EM ] N £l

R 0.181 0.238 0.159 0.172

N 2100 2100 2100 2100

(F) RS T

A% 3B R AR B — > T B B R X 1% B e BB R . | T XGA B B
BB LIS A2, B X RE Bk AE — e A B RELERS, & REHE
FERFBIRENR R RERE T AFERN Y HNES, RHETFABERSZRPERZE,
2R EERB T A7 —J5 T, 45 [R5 ok i 22 Rk B T & R
TR SCAR A A BA BB T 75— J7 0, BiAT R AT R R, R E S RIEALE T
BRI R A A8 . SEFR b, BEE A BRBTA 5 1 1000 3 R 23R 2 F SR BT 10 21, 1 B B8 BE 10 S E A
TEOARZ MR AT B ARk, TR A S AN B UK R, B 25 R T HEACHT
RAF B+ W 7, 3 Sk P 8RR e AT T I, XGAR Y e B B B 1 SO T &

SRAERAE . B, A SCS B4 7 B AE (2016) Bk, 3 37 48 9 U < SCAR BB 15 3 (BIT Index), A
e« 43
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o T 5 W b SCA I R 4l T A1 IR B 0 . ELABR BRI E A F
Y, = a +BPost, x Index, + X, + 1. Trend, + 1, + 4, + & (5)

Ho, Post FRFRIN ) At & ¢ E R VT R AR AR, W ¢ 4R R AR AR B IR 1 EM R0,
Index FRFIE WAL 1 SCAS R B 18 4, LA R D7 B O H O, S22 ) SCHR O Bl , A SCHE
BN AL A TEAF B E%ﬁ\ﬁ%@%i@\ﬁEW\?ﬁ%*M%\%@\ﬁ%%ﬁﬁy&mﬁ?ﬂ N
AP A 10 TS ARAE R BT B LR, X AU BOHAT P4 SR gE b A L A T A
5, A4y by 0; U8 BIT A& %GR, AR AR AR 1B R B A v B S AR T 4 (L AR R
SR 1), BkJF, R ISR i 05 v 3R AR B AR H

SIUELL SR AN 8 Fian, 2 H.IH PostxIndex ) 2 B 5525 Sk T, 3 13 B 786 R R 1 XU B BE T AE
A7 RT3l m [ Al 8 S0 I I R B R B BB TE T, B4 SUA B B A T B MR A
AR R, X E B NS RS R L S e B A B T A S Y P 161
A, 75 ) T4l ) R XU 8 9 A R 47 ol B 2 B T R ] i ol 7 45 3 T 2o A R R R
WE AT S EAT T AABR VI E SRR E, WS EA A R. IR T A SRS
R L 20

£8 BAMENXEFRERIBER

(1)Mer QOMer | ()Mer (4)Mes (5)Mes (6)Mes
PostxIndex 0.6721W0.223) 0.584""(0.209) | 0.553"(0.252) ‘ 0476(0.175) | 0.433"(0.158) | 0.4087(0.190)
A =] i =t izl Euil| i
PRI 2% R B SRE Al \ E[Z 4] il B[yl ElZes] ]
AR} AN il gl M 2l i B
R 0.465 \ 0.389 0.512 0.374 0.293 0.463
N 2100 2100 2100 ‘ 2100 2100 2100
F.AEBYLE 53T

2% S0k — 25 ML 3% W P AE R LR B 2 S AR K B0 U R AR, TR 4B R R AR K
TE 3% VT 5 PR 0 B A AR BE , TR K T6 B R P E R T b 7 A1 3 W i AL o AR SO A
Dolzer FI Schreuer(2012) B, St WA 4R Y T R O B ST B AL, B e, BT R ER
SR SRS AR R AR 22 A, SRR E N 5T ATAERE BRAS REETS,
TECRME G371 | S S D LA 25 4 B o LR, E T Lesher Fl Miroudot(2006) # J7  , XF B ¥ o
EHATNEREH R E—EANREAEFERT, HNRE R 1, BN 0, EoEAREES
“fE B T R A 22 R, A IAE Y 0.5, KBTS B TS E B /IME R 0, BB 1. H
i, 52 6 (2020) B, R U B/AMEBRE R 0.5, A% ED ERFBFAHNER
M, BB %ABER BRREREN 3. &F, 9 4% LA 2% OBE 0 A T B 4 BE A R (AL
TR SO 2) 0 BT R4S E, A SO SR BB E 2L & Treat AT, BRI T E
Xih

Y,=a+ Z;lﬁ"sk"” + X @+7.Trend, +n,+,+& (6)

Forp, BT (RS B Treat F] LLAMRN 7 A S R R Y D Sk e B, BB S8 S5 TEE(S,)
/AqZ/A\IEﬁi%(SZ)\@&%ﬁ(&)\H'E'i%@%i@(&)\ﬁEllﬂl?M%(Ss)\ﬁTFﬁ(Ss)%ﬂﬁﬁ%ﬁ”mﬁgﬁim

#1(S) o
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BRI E N, RN LR ENE SPEEWEINTIG

SEAUESE RN 9 FT7R . (1) M3 (3) A i BEAL B Trear 73 A BEHEE L5 TG AP 1E
i ] R a8 | 55 A o | I MR L AR 3 R 4 i 4 DR ) SETIE S5 2R, 31 (2) 31 (4) 240 S 4
FICD) A5 (3) By Rk b, F B B0 B 2Rk — 0 0, BIORE “ 558 5886 ” #E— )
A BRI G FIE” M BBRAEFML”  F AP A IERF B S — 2P A A AR R4
PSR, K R B E R B B — 2P o R A BB A B MEATE R W, R
W S R AT TE AR B A AR R T o YA 3 1 2 A
MIF Hrp, “ i E Al B9 [ 5 R B R, U R E R 4 OR HE B E Al M AR I
W BREZNE R H— 20l LURH, “BREAL” R REEX S WEFER, "
FAE"RAFPAERB"HERERR, “EARNBRMGE" M REEATEE" YRS REE
Rl M EFER XU R R ER RS R R REKT RFAREERS I RBREEA
Y B 5 2k B A ) T WA P [ ol i A0 5 ) 45 BT A, e b T ¥ TE R P S5 B Y
UKL, R B Al T B F 45 o BEE AP B Al “E 257 BRSO, o B ol Bk B A TE [
REERFFB RN FAIERRE, W AFAERB” MR E RS 7SS g RA P
{2 R FH, 1 % A B Al B ¥ 1 5 W AR B B3 IR R . X IR TE T A SO BB R 30

®9 AFINEER

(1)Mer (2)Mer (3)Mes (4)Mes
B E LG 0.033(0.019) 0.032°(0.019)
HHEA 5L 0.018(0.016) 0.009(0.010)
HBHERL 0.064°(0.037) 0.060°(0.033)
NFAERE 0.266""(0.081) 0.1947(0.090)
AFAIE 0.3877(0.165) 0.3547(0.149)
PP 2 B 0.153(0.107) 0.166(0.114)
E RS 0.113(0.100) 0.121(0.102) 0.065(0.057) 0.065(0.071)
B EEERRB 0.535"(0.168) 0.5177(0.201)
HEA W B8 0.414"(0.151) 0.269°(0.143)
BHMEATEE 0.662""(0.241) 0.5057(0.226)
AEWCRME: 0.033(0.035) 0.035(0.035) 0.028(0.033) | 0.042(0.036)
Prope —0.022(0.020) ~0.061(0.045) -0.021(0.020) —0.058(0.046)
IR -0.139(0.128) -0.114(0.085) —0.143(0.117) —0.107(0.083)
i AR dk Pl £l ' eyl il
) % [ 2 AL Al i) EEil| il
A [ SE U i | il i il
R 0.351 0.473 0.365 0.391
N 2100 2100 2100 2100
ANEILEEBERERL

AR S LA RUH $ 5 W 8 AE Ry — T B AR SER, SR FH 2004—2018 4F 140 4™ I 5% 14 B 51 T Al 58,

BT T AR XU 22 A AR AN, YR B R B B8 P s o o [ 4ol Vg A I B S KR . BT R R

(1) AREL T A 22 DR AR BTV E 09 B 52, XU B B¢ U e % v [ il 4 1 A1 38 J8 O g o A 20 9 1

HEA BEMIE RN . (2) NShAR R FE, Xk 8 e X o E 4l i 40 I 1 i 42 278 B

BRI, BB SR T, (3)BGHH B U e 12 2 300 B 5838 ) 5 o 1k, L3t 4 %% e i 2
e 45 o
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RSN 7E T Y Y e 1By S, % 7 o R R R K 38 ) K A R BB B 5, X R R
{p R AR T o (4) %0 AT R TN, DU B BT W€ B SCA B X o [ il K9 01 B
HRBERRBE. (5) PITZEDLHIR S & BN, 18 it X3 89 8 9 BRSSO AT AN Ak s, “ ]
W SE MGG AN TE A A R B I R B R U 5 Wt o E AR o AL Vg S S I
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Bilateral Investment Treaty and Overseas M&A of Chinese
Companies: Evidence from a Quasi-natural Experiment

1,2 . . 3 . . 4 . 5
Han Yonghui’~, Wang Xianbin", Wei Dongming’, Kuang Liwen
(1. GIIS, Guangdong University of Foreign Studies, Guangzhou 510420, China; 2. Institute of World Economics and
Politics, Chinese Academy of Social Sciences, Beijing 100732, China; 3. School of Economics, Jinan University,
Guangzhou 510632, China; 4. Institute of Industrial Economics, Jinan University, Guangzhou 510632, China,
5. School of Economics and Trade, Guangdong University of Foreign Studies, Guangzhou 510420, China)

Summary: As an important legal document signed between two countries to promote and protect invest-
ment, bilateral investment treaties play an important role in bilateral international investment. This paper in-
tends to answer the following questions: What is the impact of bilateral investment treaties on Chinese com-
panies’ overseas mergers and acquisitions (M&A ) ?What is the impact mechanism?How should Chinese com-
panies take advantage of the effect of bilateral investment treaties on overseas M&A, so as to expand the scale
and scope of overseas M&A while promoting the success of M&A?

Based on the progressive difference-in-difference model, this paper delves into the theoretical mechan-
ism and impact of bilateral investment treaties on Chinese companies’ overseas M&A by using bilateral in-
vestment treaties as a quasi-natural experiment with the country panel data of 140 countries from 2004 to
2018. It comes to the following conclusions: Firstly, compared with countries that have not signed bilateral in-
vestment treaties, bilateral investment treaties have a significant positive effect on Chinese companies’ willing-
ness to acauire overseas and successful M&A. Secondlv. in terms of dvnamic effects. bilateral investment
treatics have a long-term effect on the promotion of Chinese companies’ overseas M&A, and their volatility
has increased. Thirdly, the promotion effect of bilateral investment treaties is significantly heterogeneous. The
promotion effect of bilateral investment treaties is more significant in Asia and Africa, stronger in high-qual-
ity countries and developed countries, and stronger in non-state-owned companies. Fourthly, the expansibility
test shows that the quality of the text of bilateral investment treaties have a significant promoting effect on
China’s overseas M&A. Fifthly, through the decomposition and quantification of the specific provisions of in-

” o«

vestment treaties, “Definition and Scope of Investment” “ Fair and Equitable Treatment” and “Most Favored
Nation Treatment” are the key provisions that affect the promotion of China’s overseas M&A in bilateral in-
vestment treaties. This paper enriches the research theory in the field of bilateral investment treaties and over-
seas M&A relations, provides policy revelations for Chinese companies’ overseas M&A and the new round of
bilateral investment treaty practices, and contributes Chinese wisdom to global economic governance.

In short, this paper contributes to the existing research in the following three perspectives: Firstly, it spe-
cifically examines the impact of bilateral investment treaties on the number of Chinese companies’ M&A cases
and successful M&A cases in a more in-depth way. Secondly, it uses bilateral investment treaties as a quasi-
natural experiment, and conducts an empirical research based on the progressive difference-in-difference mod-
el. It also explores the impact of the text quality of investment treaties, and examines the internal mechanism
of bilateral investment treaties from the dimensions of investment definition and scope, fair and equitable treat-
ment, national treatment, most-favored-nation treatment, expropriation compensation, umbrellas, and invest-
ment dispute settlement based on the specific terms of investment treaties. Lastly, it lays an important empiric-
al foundation for deepening bilateral investment treaties and promoting overseas M&A by Chinese compan-
ies, as well as for building a scientific and reasonable bilateral investment treaty system and promoting the

formation of a new pattern of comprehensive opening.
Key words: bilateral investment treaties; overseas M&A; difference-in difference model
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