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Abstract

With data has gradually become a new factor of production, "digital
economy" has come into people's vision. China is the host of the 2016
(G20 meeting. At this meeting, "digital economy" was discussed as a very
important topic. Finally, the G20 meeting discussed and adopted the G20
digital economy development and cooperation initiative, which seized the
major historical opportunity of China's digitization and put forward a plan
to overcome the macroeconomic downturn and rejuvenate China. After
this initiative is put forward, the rapid and healthy development of
China's digital economy will have a clear direction, and its proposal will
have great guiding significance for the improvement of China's industrial
structure. In addition, the initiative also has a new definition of the
meaning of the digital economy. As an important part of China's national
economy, the digital economy will play a key role in promoting the
healthy, lasting and rapid development of the national economy. The
emergence of the G20 digital economy initiative has formed a new
driving force to promote the upgrading of China's industrial structure.
The G20 digital economy initiative refers to the G20 digital economy
development and Cooperation Initiative. Since the implementation of the
initiative is spread throughout the country, there is no control group

completely unaffected by the initiative, but the impact of the initiative is
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different in different provinces, Therefore, this paper selects the digital
economy development index as the policy processing intensity index for
different individuals. At this time, the change of individual dimension is
not from 0 to 1, but continuous, and the individual virtual variable also
becomes a continuous variable to represent the impact of policies on
different provinces. Therefore, this paper uses the generalized double
difference model to study the impact of G20 digital economy initiative on
the upgrading of industrial structure.

Firstly, based on the theoretical level, this paper analyzes the
mechanism of the G20 digital economy initiative affecting the upgrading
of industrial structure and constructs the impact mechanism diagram.
Secondly, based on the availability of data, this paper calculates the
development level of digital economy in 30 provinces, collects and sorts
out the data of relevant economic variables in the eight years before 2020,
and then from many aspects, After considering the comprehensiveness
and accuracy as much as possible, the digital economy index system is
constructed at three levels. A total of 8 secondary indicators and 41
tertiary indicators are established. The digital economy development
index is calculated by using the entropy weight method, and then the
digital economy development index of each province, city and
autonomous region in these eight years is averaged to rank the average

results, It is concluded that the development level of digital economy in
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eastern China is far greater than that in Western China. Finally, the policy
time point is set as the adoption time of the G20 digital economy
development and Cooperation Initiative in 2016. Before 2016 is set as
before the policy, the value is 0, and after 2016 is set as after the policy,
the value is 1. The cross term of time dummy variable and digital
economy development index is introduced into the model as the core
variable to study the impact of G20 digital economy initiative on
industrial structure upgrading. Finally, by constructing a quantile double
difference model to study the impact of G20 digital economy initiative on
the upgrading of industrial structure at different quantiles, that is,
provinces, cities and autonomous regions with different levels of
upgrading of industrial structure are affected by G20 digital economy
initiative. Through the above analysis, this paper draws the following
conclusions: the areas with the highest development level of digital
economy are mainly the eastern region, followed by Beijing, Shanghai
and other regions, and the areas with lower development level are
Xinjiang, Yunnan and other regions, which are located in the west of
China. It can be concluded that the development level of China's digital
economy shows a decreasing trend from east to west. In addition, there is
also a big gap in the proportion of the added value of the secondary and
tertiary industries in different provinces of China, which directly leads to

the uneven level of industrial structure upgrading. There is also a big gap
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between the industrial structure upgrading level in the eastern region and
the industrial structure upgrading level in the western region. Therefore,
the industrial structure upgrading level and the development level of
digital economy in the western region should be paid enough attention.
The G20 digital economy initiative has a significant role in promoting the
upgrading of industrial structure, and the promotion of the initiative to
regions with high level of digital economy development is significantly
greater than that to regions with low level of digital economy
development. The establishment of quantile double difference model
shows that with the increase of quantile, the impact of digital economic

policy on the upgrading of industrial structure gradually weakens.

Key words: digital economy; Industrial structure upgrading; G20 digital

economy initiative; Generalized difference-in-difference model; qdid
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MMl 2 R v A R M 548 BRAL A £ B2 1R, B TR 22 0 b
TR o I AT B AR P AR B, R g & AL 5 R
B e 11 B R KIISCEE, mBAR = k45 F A 1Ak 1 UK 3h R 22 R s FE AL ) 3R 30
K& B AME (Jing CHEN, Dandan LI., 2016) ; iid#yit =k &si) 2k &
Bk B B 4548 m A KT, 85043 B D it 1 3 1 7 b 45 4 7+ 2 8
FETFEG NI GAMEE A, R TP A, FRE, SUECC AL A, TR
BT PSR E S (BRI ANEEEE, 2021) 5 RN T Pl 454 i AL T B
PR G B AR bR, BF AT B E AR T RE T R E PSS IR T (B
EIEE, 2021D) .

1.3.5 akidi¥F

MER TG R R, GXRMTa KR ABH M2 . EA ST
By 22 GO 7 £ E VERTE BTN T R . A EVERT T 10, KRS
I L AR E SCEF IR AR, SR T B SRR A LA, X 8y b (1 4
A58 SCHISE R e o T B DTk A€ SR FT 5T, K& 12 il ) g
EARR 2R, T B 7 22 B IR R F 0, B B I S5 80 - 5 [ D iR 5 B e
ISR 2T IUE UL, XU e B R KT SR TR T R AT
Wo 4, XL S TR AR R E RO FT, (ER AR A 5SSOk, AT
PR IUA KA 450 F = 45 TH R B FATAE AR IR R I Fe 25 1), 22
L

O [ SCHR BN 07 22 B0 X oMb 5 R TR B S BEAT 1 7E » (AT FE 59
AP T AR PAE P RN S5 A0 TR RO AT 9 L, AR SN T 7T
FTEAARRBIRER, SAE AL AL, 620 BT E TR BN P\ 5 M T+ 1) 5%
Wi (R FE AT A AT T 6, AL, R LS R BRI M BT G20 #i'v&
AR SERRCR » T390, [ AN U745 BIRE T K 203 52 15 B A [ SR AR R
JET, XA RS R 2 B T AR E RIS O, W T BRI AR %
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WAL P B R SCIRBO R Bk DRI, BT A RIBF TR, A SCRAAE G20 B
W 2> Bl - EEREE N (A EERE TR R S S EERD AR, B
FC G20 2 BT B WO P L 5 A4 T+ A2 o

1.4 AXHARBESEFENRAE

RN O SCRREAT IR ER A A, A5, T (CHEERST A kRS
EARED) , MR SOWEZE R, it 620 B BHE O L 4514
TR . HK, s L BOW B o A, X G20 B 2 B8 WO L 25 4
TR HIFEMEAE AN R 73 i EBEATIRARIWTFC . B, ST A SO 22 70 A
AR RO Z2 /R IR, SR . AR ST BLR JUAN T TR EES -

BoBONGIE . B TASCNE A S BTAUE . B TR CSCERER I
AL FENAG KRBTGS PSR TR0 T Bor g b 5l s i Tt
P =KD TR B E SCIRGEE , IRJFREAT 1 SRRV, e R W] T AR SCIwT 7L
S8 5 T T A R DL AT RER BT A

5 B SR CHAR IR . T e T A B L ZE A AL AR MR AT T
ARG, RJE XS 620 By L BB UM P b 254 T+ R R e ma L EE#EAT 1 A
4, AR R EE— DT T PR

BT RMER TG R T . B, B REACE SR, S E A
HMHRICHER, DA CEFE0 Bz kg it 7338 (20210 ) J9RHE, RAEIHLA
IR A P25 R IEARMRR R, HIR, SHRBGE B S A B BT B A T 57 1R 34T
TRGEM A, BHAMBGELR G 7T RE RS2 5 KA, FEERE 30
MEL T BIRX (PEL R G FRAN) £ 2013-2020 AR 2257 K EIREL
SRR IRE A T ERX R T25E R EAR AT HE R, MR B AR R
OUEAT 1 BEA B 0 s S Ja R P ML 5 M TH AT 1 NS, SEAS R B 24T 1 20 Hr

S Y B A BRI RN 0T o AN B S A B (AR . 0Hie ORI 5 A R AT
TERARRANG, AT CRERYESET b, ISP T A 1 ERRAIE S E A,
SRIGEESL 1T SOUEE 2293 RSN 43 (o 500U B 22 23 AR, A9 G20 B & BB U
FANVEERG T RIFEN, DLRAEAN R I 73 L Ak, G20 s Br AR UG 7L 2544 T
PP REE o
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R SRR XA LA R NS A5G, A E &
ARG DL I, AR P22t A e, BE T BE A e B B R b S5 # T 2 R it
AT IR

1.5 AJRERYBIFT=

IR A B FSCIR AT AR B B AL AS , AR SCMGHT IR S £ A0 T BT
2 xof L R AR RO RE R, T RE AT SR

B, MEBFAT R R . A SCE BB RKE R E N AR, LG
KA (TGP A LGt 328 (20210 ) AZ%, RAEHLAK, Wi
AR AR, SIET A —Rd8hs. )\ ZRd8bs . - —A =%k
B o

SR, BT SORUE 22 40 B R B R IR ST R . O BISCERR 2 ALY
TR TGS PV S I RE R, AT RIBUR 11 RO (R 78 SRR D o AR SO Y
£T7 30 M. TTHIBKX (. #REG) 2013-2020 43 ]S 3L 8 AR AR L
i, SREHENLT SO 22 A R AL o K [ R 40 AR B 5 4 4 U R TR AR B 38 )T
TENIRRAS R, WA G20 UF & BrBUCH Pk g5 L TH R s . S 46, L4
IR 50 R KT R P MBS e, Rt TG 3 I A, — R KT
BRSBTS PP, R T2 EHFEU TR KT,
i A X A, Kb T2 B2 PR RAKCEE . TTRRXEN
SR, W E TG0 BTN P S5 A TR RE ), K AR it 25— Pt Al
Fafidtk oAb 7e .

S = HE T BB EE 2 4 A B 3% I SR . TS A A A A A
5% B\ B R, S RIS, B AEARSCRIRRTE T, MR T A
XU 22 AR AU FE I 78, B A3 B VRS AR RN SORUE 22 Ay B AU A 45 4
193 53 A BOD L Z2 3 Y, ] LAAT 2800k e R o A 520, DT RT DA S8 AE AN [
L SAL, G20 BTG BrAB U 72 b 45 A4 TH 2] R BUR V80N
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2 P RAH

VAR, PS5 T2 CL A AN AT [ 36 ) e, B34 kR 32 213K,
IEZKKE . 2016 4, (G20 S T2 5 kg S AR $o81d, ZEX
TR 7RI L LS, R A DR R B A T T R,
WSS TR A G EE AR B o BOTF T RA BRI R B AL, PR
R 7B AXACENE S H I . AR FE G20 BT A THE U L 45 1
TR A RS AT R AR A E 2 4 .

2.1 G20 HFL BN

BBt EE D kR, HAEE RZEFFh Iy MO @ nE L, A0
G20 e g Bl (CHESRRE Lt kRS EFEERD AT, BT G620
Hr & BHB ST P S5 M TR . G20 $r & BB VO S & B IS i T
FE, mBBEE, Hrra bt e RIECT AL I RRANE BAR U R B
CABARAS S WA 28 A Dy B L3 A L DU OB A5 SR A R A N R ST e it
ZRIAESIN — BRIV A FFES . e MERARN AT Db =5 Bl —
PTG R RIBIEAS, RO AT B ORHE, ANAE B (1 B A B
R Ut . BT SRR PR, 0 A AS SRR B A R R L A
FERH B AN A% Gt S AR T Al et B3I 1 e A A TR & R A B, 2
TR Y B B 22 B A PRI R SR SR AL T kAL S R, BT bt e 2
MNZTAL SRR S &,

2.2 FENVERALHR

2.2.1 A EERHRIER

PV SR THR I PF IR AE B vl LOR#ERASE [ 1), BEAE AR AR IE — EAR /&
AL, PSS T RAEA R I A B AR R AR, 850 RO~ i3

1 (G20 7 abr kKBRS AEBLD
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7oV G R T ) 2 BRI Hy DAY Oy 3 7l B 7 b 2 e AR Dy e A ML R T
MV SRRV R P S5 S RIBBERAR Ay LAER b o 3 1 b 2 R AR K
e 20 b AUt R, =Rk, BPRE, RAH
B, HATAIE, DUIRSS by AR 5 = ML A [ R 2 5 i A b o 3 1R
KHJHEE . A R R 45 M AT BRI E, 2% (TF
e, 2011; @TfAFHAIAIG, 2021; FRINVESE, 2021) MMk, HIPIkaithym gt
KPR A BV EE R TG, RO = ML I 5 58— I 2 kAl
A EEFITE

PNV R T BRI T T A B BOR AR KT HARZR 1h) v % AR A
WA, BRI =K b E R A T AR, RO AR S IR KL &
B Pl YRR R E, PR =B S — e A A R B =ik
LW R B =T RS 55— A5, B A i 5 A RIS B e A, I A
FEAR LRI « ISR — 7 M R DE 5540 B0 T A2 D 3 — RS 0 2128 =7k
RIDLF OB, MUK » 55 — AN J5 T, 2 M AR 7 B R P I SRR E (I 14T 1 e
W, B NER ST Sl S R M AR H A A, BRI PR D 77 b 454 i A KT ARSI
N EPIRGL, IBBT AR BOR BEA B R L B 30, Bei b 4k it
TSR R 1, Bl ER N @ BT 3TT 1, SR, NEOR A R RIS
A0, BRI 77 b 25 R RS2 R A AR i3t — 2B St v o B8 =5 T, BB 5 i a2 (R
RS, EARAERA AT, BEY whRE S BRI LE R, SR 2
Mk ZE A R A KT B AR RIS A, 20T (14 A A D il 32 v T 7 e (4077 M o5 s R 1 B
5, 5 Jr AR NG e i K L U B E . e SR R A AT DU AN T T
WA B U7, B N AL A BOR S ER EEAT -y, 7 B AT AR e i B e,
FLARARAE AT A BB 5 LU B, AT e IR 4800 8 A2 (B A R AR 1)
e AN FAR B AN v (I A 5 58 0 I, 7k A O ARl R R BOR
S=J5, Pl EA, RIFLAREGEL, ARG e, S5
M, POV TERE, Sl R

2.2.2 “PEHZ%” B

TSR i 2 B AR HE R A 5 AT ML A 5%, RS LI AT Ml YA [R5 B s
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BLEIBRANME 2 TR B DR AR i R AR FH B Al 4. AEIX Sk it 4 BT U
PR BORLEREA L P R B EE, M) AAS B0 BoRAE P b S5 R T+
PR, AR G20 By 2 58 O P L A5 I T+ A R

RS2 7 BRI > TAEREA A R R R R, 2k B AR
BIRE 15 R B SO Jia B SR A FE B b RIAN ] 73 T o Al B AR BOM i A
RERBET A G SN S AR B TY, i 22 1 gt 28 74 s 1) o )
I B IO (ELPR 7 HEAT PR R A . AR “ RS2 R, FRIE &
RS R B R A it 24 o7 B AE O B 0 th 2 b, i ELBRE (177 b e AE L B gy
T BB ZE R N Oy, X e R BAME AR LA, BRIk, B b i [
B 38 4TI AL T AR X 59 F AL

B4, BEE G20 B adr BNt , By adrGa kg, L4
() “Re b2 ” BN A AEE RN . RER “FEEHLZ” JTIRATT4H, i
Iy BT i EE BT IR SR /N, Ps BT AR K, 5 B OB e R ) H
2 B A PGE R RS EBU L E B A B A E QG AR N H B, B
AP R BT RIS M 2 “U” AR 007, 56k s S5 AR AL 4
BRI S5 TLFAESR, FrBLEBRE MR T s R L. £ “U” IRAK
S AR P M U0 2 AR AR 7 B INEL, A “RiSith 287 13X — B, SRS RAR.
AR XSRS JeR . MR N AT AR SR iz a4 o, 2
A e B T IR A B N R 23, DR B T BT BRI R 5D, IXER
o P B HUE TR AR TAE “TRSEHIER” M2, ACRIEDIR, BB
RN, X7 s iR (e — 2D B, 7 B BRI aa 380, AR Hh 2 ieda
i, BEEBEE . IRSTAEE RGPt b i L pgt— PR, P iisdF . S RIE
Rrar, BEONEZETHG I, Prel “BehZl” U T aa 285 5 e -
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By

18

FEAR/FRT L
i /IR 55

P T >
7l
WEk pillben B
AERIETE S I DA 5 4
B21 PR

MR B R, BOFBORTE A EHE 2% L e, R R 20t
TSR i 2 2 S IRV R0 BORES T S B, RSN, et B0y SR M 7k 4
PACTH R BRSNS il A9 S8 5 8 20 B R AT SR A BCRANMB L, B AR
PR B 2 GEAP A TRt 3, e A HRREHESh P L 5/ T+

2.3 G20 BFLF BN =S AR IR

G20 & FHE W B R BB T A5, IRHEARQIEIKE), i Her A i &
WS {E BRARHE AT . G20 BT A TR UG T 25 R KT 1 K %
A DLNPIANERE R IR o 58, —AMRYERE, ER—MEHN, —SE AL
FRIRE SRR AR L 22 (8459 G20 B R BH B U0 Fsgmi s k. Jk, @i IR4Ere,
TEESL JLAEIIN ) B, — 2B R n] BE X i A i M 7 S 5F KPP A e,
I H R RABCEF R . (S TEERSTFEF KRS SRR 2R

— R T AV R 11, 3 B E T IR AR B R 26, BRIk
SAAE S PRV N 9 B 2 R R3S 0, AR S o 1 RE T A I
B, BRIz AR U, WA RECRIFIA AT 20 KK KA.
BT AT KRS AT R BT HAR, B HoR s it — 2Rl 7 25
RIBBETIR AL G, AEH L, G20 BTG B8 WO 7 b 45 4 i T 2% £ B
sEma LI 3. 1 Fros:
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G20 72 BRI

Wt 57 it
FAHFAD P
| Frl e FHR
- . e,
{0 mEARL / AT S
N i HrisEs LIk ; BT
) ST S
(Ear PRI R
R L ARG W5 R eI
A L WL 557 R

PSSR T

B 2.2 G20 FF LB T+ 5 KIS mLE 2 AT

MWRYEE 3. 2, ERESRENAB T AT 7V RE LGP =i ER e,

TR ER T BORZ BB ATE bR, B 24 P AR 1A, B
BORBYR SRR 2 N FHA RS 1 P a5 M T+, R dd a7 4P R, 35
29 7 TE], ABRETTR SRR RAE R P HORI 7 R . 620 R4t
B BHEE B D8 AR R — D iR m, RN D 7 8T SR mE
g, B, VO T R A 3 N EERIE LN AT
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ffi: —J7 MR 620 B bH B W A RN B 18y 258, SR At
PEBERE IR, AT (2 A7 BRI B g, il 5% 40 W iRl & RE 11
AW, #E— LR 7R R BEAL, RS AR R e, Xl A
W RN WA, X TR, BT BRGNS TGz T,
BOEARCRAER] 7P RI3RT . 5356, 18 EUF R AT M ATER 177 A 1) B dle
BEAT 34T, AT DO SR E M 2 225, AR A i, 82 AL rIL 55
B THENL, MEXTANTEAM LA ], bR = ReR, R IRER .
M KB R AT AT, AT DA RN R TARRAR, W ERa s AR T L
SRR RS, B PR E RS . W= i B IE 1B F 07 TR A, Hr
ARAT DGR L AER 8 S AR B P 1 BdE . B XA B N BE AT AT
R CURS IR 122 I /oK, NI SE st A2, G b 7 b il i ik
B 221038 AN L EHR o T80 1 M2 7 IR /SRR ORAE A2 ik R, BR T PASR
RACHI A2 TH 2 75 3K, ABBE AL ROB I LG, 2O 72 b 45 ) ) s Jo
RIERAFE AR, AT HES IR E 25 1A [RS8k R . £ G20 K2 BRI N3
AN, H i A BT BORHESD 1 B P A, Dk ZE R R TR AR A,
NPALEE TR RIE 1 FTRINLE, X R RO A . BT A
R A GRS B e g, 7 R VL E AN LA, IR I 45 & 1
WL\ ST PR 1R SR BRI — 28, LA SE AL = B AR A A 1 A v o
I, —J7iH, BT BOR T DR ILA B0 AT B4, R SRV A DL AC fites A
AR, ANIHEBHLAS BN . EEn3RATH- ZARE T I S0 2 IR 55 w2 AR
=B F—J7m, OB SRR S Grifn = AR 4B iR Ss,  tinia
T BRI ANV B AT 0 M. $2308, SR HER, LA H Al A
AT A ST BY, fEIX 2, FERACTBORBIN T, AR R8T IH 7l )
&, JaFE BB AR ERAEE TRRIIRSS .

DR E, B, G0 T ATHEBEGME T EORE M, B TR
HORL B 1 P AR P R BT P AMERE > T b S T R it
TSR, O TSR TR R s R . AR, Br BT AEBUR I SO
N I T AT R BRI S, RIS BB ML B
Ja, BrairioRfedt TEEAR L, NIRRT, AR B2
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& ARG RN, BTk a2

FERCT QBT IR R4 R, Bl AR (et 22 B A rh i 25 S0 B2 £y
o PALE TR AL, R RIAR T ECTAST RN TR, BT
Fe FETH R AR AT, —JrH, BAIERBN R T2 5 K R AT 5 =
77, T LG R BT A SRR KR, 1755 Em RO g, BaF RN
HEsh R E 2 R R 1, 55— J7 i, SRR a5t S g R L
A, MR TR 7T .
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3 BFEFERKEM= I GHIS RN E

3.1 BFEFTNiERER

SN 2R N SR AN N S AT N L ACIE T 6 SV
NAEFERM B 2 T R RTRIRE R, N T IR EMERRTE, AR SO =ANE ORI
By GriahiR R, & 4EEEHUR AT ERI N 2 (M A1 BEORMIE TR bR, LIORIRaE
J VG B, LR B = YRR R IE = SRR 3K 2 1 REM 2 A L S BB 2 T R K
PRI AR, TR ARG, X EbR 1R 30 . TS
HIAIX (P B G BRAM) 2013-2020 4F 8L 8 AR HUE . XSl & (14K
PERIE T ChESETHES) , AFBDER IR EIZ SR M B R AT AN . Fabrtiy st

R 3. 1 fis:

3.1 BTFLFFMERGER

(LR

RFZENAESER (710

PR RNGLHKE (AR/TH)

BTAIEEAE AT

TRMERENRPER (/)

ERMEHENROERE (/N

EEHEAS R (B/F)

B A B AT A KR AR/ P TK)

Bt

B ESER (/N
(BN & S VN

LA N

BATRTE (/)
A AR (/A
FRIERE (0
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gR3.1 HEEFIMERER

LT HEAA P Hul e ()
WF AR R L ()
Attt (/A

£l A

RH RGN/ EED
BT 4 RIGAT T (%)

AT RS EAEE (0
HHEFHFE LA EN AW LLE (%

NA IR

WRE A A S E S L (%)

B SRR LR (%)

{5 B AL THENUIRS AR E N A ()

5 B 5. BERME B BRI S R R At A B B (%)

B e

g 878 )

HEETHN (D

B All R&D 2298 15 GDP L (%)

FLE ANV IT R AT (%)

FEWME RO A T TR On

ERALT . TR UGS R A L B A B A P TR o)

el

F LAk R&D A A S ACTHE (%)
BREREER (/A

F_E Tolk Al ReD 55 H 4 (50

HAR A HRAH G (%)

BT

P LSO 7 GDP (IELE (%)
MLl 8% s B 7 L (%)
& mEd H( %)

AL FBN G ()

B AN S EE (o)

ARG BB (B
HEBEARRBWN S 5

BB Tl Al ™ SR H A (5D
BLE Tk Al = S BN L (%)

3.2 BBUENTR

IAGEAE B IR, & 32 BRI A 4 b AU INAE P RE S S (145
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G20 H 7 BHAB O P b 5 K T+ R R 7T

KA E SRR o AW K BXS AR T B, ASFERT T RER G AT, A

bb 5 R S AL LA 52 T30, BGE NG

BEx, N RERSE RIS E, HREIREREN (x)),,, - BGE BARD

L LU
D AR T b, s N ARCRIE R EN:
B xij—min(xj) i=12,....m
x[j_max(xj)—min(xj) j=L2,...,n

2) i MFEARIHE j BRI p,

X..
ij
P = i
m
2L X

3) 5§ MERKE S e, -

e, = -K37, y4n In y4n
Heh, K50, KANFEE, K=1/Inm, 0<e, <1
0 5 MR o,

1—e.
o, = 4 j=12,...,n
Zj(l_ej)

5) WHMEZERY, BT ai KgAK T

Si:szl'j‘a)j i:l,2,...,m

3.3 BFLEFERKFEHNELER

(3.1

(3.2)

(3.3

(3.4)

(3.5)

MRYER 3. 1 AL BT AT RIETR bR R AR S, 12 IRBGEN B
TER FEKFREAT TS, 193] 1 2013-2020 4EH[E 30 M4, 1. HIEX (PHE.

BIRGERIN) 8 FMBT LT R IRE, Wk 3.2 Pir:
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£3.2 BEEFREERE
DEI  DEI DEI  DEI  DEI DEI DEI  DEI “F¥

HE7

2013 2014 2015 2016 2017 2018 2019 2020 7K
Jb % 0.39 0.41 0.47 0.48 0.50 0.54 0.56 0.60 0.49 1
KoE 0.18 0.20 0.22 0.22 0.20 0.21 0.23 0.25 0.21 6
woJdk 0.05 0.06 0.07 0.08 0.09 0.10 0.12 0.14 0.09 17
i 7§ 0.05 0.06 0.05 0.06 0.06 0.08 0.09 0.10 0.07 22
W% 005 0.05 0.05 0.06 0.06 0.06 0.07 0.08 0.06 28
i 0.15 0.15 0.15 0.12 0.12 0.12 0.13 0.15 0.14 9
oAk 0.07 0.07 0.08 0.09 0.10 0.11 0.12 0.12 0.09 16
BRIT 0.06 0.09 0.06 0.08 0.09 0.07 0.08 0.09 0.08 21

W 0.26 0.30 0.32 0.33 0.34 0.35 0.37 0.43 0.34

T 7% 0.23 0.25 0.27 0.27 0.27 0.26 0.29 0.31 0.27
WryL 0.20  0.21 0.24 0.26 0.27 0.30 0.35 0.40 0.28 4
Z B 0.07 0.08 0.09 0.10 0.11 0.12 0.14 0.16 0.11 15
o 011 0.12 0.14 0.15 0.18 0.19 0.20 0.20 0.16 8
JL 7§  0.05 0.05 0.06 0.07 0.08 0.10 0.12 0.13 0.08 19
i % 0.13 0.14 0.15 0.16 0.17 0.19 0.19 0.22 0.17 7
B 0.05 0.06 0.07 0.07 0.08 0.09 0.11 0.12 0.08 20
W Jdt 008 0.09 0.10 0.11 0.11 0.12 0.13 0.15 0.11 13
W ® 0.06 0.06 0.07 0.08 0.08 0.10 0.11 0.13 0.09 18
JU% 0.22  0.24 0.25 0.27 0.30 0.35 0.38 0.43 0.30 3
SO P8 0.04 0.04 0.05 0.05 0.06 0.07 0.09 0.10 0.06 24
W FM  0.09 0.10 0.11 0.11 0.13 0.15 0.15 0.12 0.12 11
# K 009 0.10 0.11 0.12 0.12 0.14 0.15 0.16 0.13 10
g Jii  0.07 0.08 0.09 0.10 0.11 0.13 0.14 0.16 0.11 14
Bt M 0.03 0.04 0.05 0.05 0.06 0.07 0.08 0.10 0.06 27
=~ M 0.03 0.04 0.04 0.05 0.05 0.06 0.08 0.09 0.06 30
B2 P58 0.08 0.09 0.10 0.11 0.12 0.13 0.16 0.16 0.12 12
H 7% 004 0.04 0.05 0.05 0.06 0.07 0.08 0.10 0.06 26
# W 004 0.04 0.06 0.06 0.06 0.08 0.08 0.09 0.06 25
T H 0.05 0.05 0.06 0.06 0.06 0.08 0.09 0.10 0.07 23
¥r ¥ 0.04 0.05 0.05 0.05 0.05 0.06 0.07 0.08 0.06 29

MRAER 3.2, X E AR BT A5 R AT R HOEAT HEP 5w LS 21,
AR ERNFER, FEAE L5 R BT REIZRESRTE, SR LR T
RKIIRTE, AT R R e A AU S b B A s Tl & ek
SPAIBARKZ R ER . = Holt 5o, FilE. WEE. T, AT R E R,
HoAt s 0y I P2 5F R AT AL T — 3 22 8], 1 2020 4, JERtHIEr a5tk
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JEAFAEE AR K ZERR, PO ER IRy G5 R R R AL .

0.6
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0.4

0.34
0.3
0.3 oy
0.21
0.2 0.16 0.17
0.14 0:13 0.12
0.0 g 01300 012 011
30 0.08§o.08 0 0.07
0.1 6.06 0 08 I I 0.06| = 0% 06006, 2076
O ||| iy TN
1% # = H m%ﬁt‘,i@d%ﬂﬂ@%&%ﬁ%%@%%ﬁffﬂﬁ—WE‘E‘
RKEIER é%d%%@daaﬁﬁLLﬁwgwnémW%w

3.1 2013-2020 ‘E [ FEF FHKF

MRAEEL 3.1 KFE, Rk 8 e BB bt K R I E0EAT T, 1511
KK lem 2 de s, BRI 0. 49, MEF25F R R /K AR X
R, PEIRI N 0.06, JERHITECT LG R KT R TR 8 1, HEA
B RN AV R EREUR 0. 34, HERAEIECE RS vt KR
TREGZ 0. 06, LM 25t KK T RN 5. 122, KEHEMEnhsS
PHHR AR A A B T AP R R ACT MR ZE AR K. IRl L, AR, fEdEM
XA L, RE AR BT LB R R AKTAEZ D BT, BRI R A KT
HFAEE RO ZE R, YRR E AL, P X 1)k 7 1R AR K, AR KA RT3 1],
O H AT ST Br 1 RSP LBF PR R 2 A, 2055 2 S/ N R PE R X AL
Tt E, R BT WEE DR, SRR BT R KT

3.4 SIS RN E

MR 2013-2020 LE[A] (AR SCKE, TS H B 2013-2020 47 30 M4 117+
HIRDX (Pt R G ERAN) 8 FE R ML a5 H s A KNk 3. 3 Fror .
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SN R A R S G20 H 7 BHAB O P b 5 K T+ R R 7T

£ 3.3 PElEMTRRAKFE
TR TR TR TR TR TR TR TR S

o P

2013 2014 2015 2016 2017 2018 2019 2020 7KV
Jbx  4.03 4.14 457 477 4.89 5.02 5.23 5.30 4.74
R 122 1.27 1.39 1.9 1.69 1.73 1.80 1.89 1.57 4
#ode 0.89 0.92  1.02 .06 1.15 1.26 1.35 1.38 1.13 21
5 0.69 0.78 1.13 1.19 1.07 1.15 1.16 1.18 1.04 26
W% 1.01 1.06 1.15 .18 1.26 1.27 1.27 1.23 1.18 18
7 0.87 0.99 1.18 1.36  1.38 1.37 1.39 1.43 1.25 13
& oMk 1,29 1.29 1.28 1.38  1.46 1.49 1.52 1.49 1.40 8
Mlir 0.79  0.95  1.29 1.48 1.66 1.78 1.85 1.95 1.47
kW 178  1.91 2.18  2.47  2.44  2.47 2,72 2.75 2.34
T 7 0.92 0.97 1.02 .09 1.09 1.11 1.17 1.22 1.07 24
Wi 0.96 0.96  1.03 .10 1.17 1.21 1.30 1.36 1.14 20
Z B 0.80 0.84 0.98 1.or  1.14 1.23 1.27 1.26 1.07 25
f& @& 0.76 0.75 0.81 0.87 0.94 0.93 0.98 1.03 0.88 30
Ly 0.67 0.70 0.80 0.90 0.95 1.07 1.09 1.12 0.91 29
&< 0.90 0.95 1.03 1. 11 1.16 1.24 1.32 1.37 1.14 19
W 0.74 0.78 0.8 0.91 0.94 1.07 1.13 1.17 0.95 27
W dt 0.90 0.94 1.0l 1.6 1.14 1.19 1.22 1.31 1.10 23
W 0.92 0.96 1.04 1.16 1.29 1.39 1.35 1.36 1.18 16
JU%& 1,03 1.04 1.1l .22 1.28 1.32 1.39 1.44 1.23 14
v 116 1,17 0 1.27 1.37  1.43 1.48 1.53 1.62 1.38
Moo2.19 2,21 2.28 2,50 2.55 2.73 2.92 3.17 2.57
#HK  1.02 1.01 1.08 1.16 1.22 1.29 1.35 1.32 1.18 17
M i 0.87  0.94  1.02 .17 1.31 1.40 1.42 1.45 1.20 15
oM 1,20 1.20  1.21 .22 1.33 1.40 1.43 1.46 1.31 10
=™ 1.19 1.24 1.35 1.46  1.56 1.53 1.50 1.52 1.42 7
Be s 0.72 0.75 0.8 0.95 0.95 0.97 1.02 1.10 0.92 28
H N 1.00 1.06 1.32 1.46  1.57 1.60 1.68 1.74 1.43 ©6
= .22 1.28 1.37 1.3 1.28 1.27 1.29 1.34 1.30 12
T H 100 1.03 1.10 1.15 1.10 1.17 1.19 1.23 1.12 22
#os® 1,03 1.05 1.29 1.37 1.35 1.39 1.47 1.49 1.30 11

PN SR R R A KA 3.3 B, @I EIRIE 30 ME . ERX (7
B IR E RN ML mAAKT, BRRE, WEF-—&. TTEIRKAE
AN T FRY IS T LA b 54 R AR AT R AW AR AL I, BT 5 5 BEE I R R4S
PN R AT AR HT T sy, XD R T, £ 2013-2020 EMITE], P
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N U e VAT G20 H T BB VO P ML K TR R M T

(58 = b A [ Rz bt b T 3 A U AR IR BT, 58 kP i R LU AR IR R

B

5474

45

4

8.5

3 2.57
2.34

25

i 1%2 1182338 11&?3%42 14%3

: 14 1.1

15 3.0% 1031407 o o+18 o 1.4

1

0

Ik # = %%SWRHﬁM@%E E%@ELEEE@%@WW
ﬁ%TEKWﬁH4H5MMHEb$$‘LWWQ%M§mW%%

B 3.2 2013-2020 £E[E) =)L 45 ¥ B F AL 5K

R 3.2, ATLAEH, 78 2013-2020 £E[8], 7=Mb 25 = Ak KPP 34K
Pl A B, SPRIKCFRACHRARE . B, Jbat i) Kor A
M5 fz %, LUgRBEIN 2652, WA SCH S =0/ 88— kil B 7=l

LER BT, BT DX B T 7R ARk, dbnty R S5 X 58 == k3
OB RT3 =, MR BRPESEA 0y 13 P M E K T 28 =k
TEL TR R RIS R, Wi HEZ P\ G5/ FH RS2 B T )iz R0k, B DAHEZh 3

LR @A R T ZIAEGE, BATE K ROZ EAAREE . BRPGSEEE 7l
b EEBOR, B8 =l B A R IKI AR 3, N ORAE X 648 13 (1A SR AR R 58 =7l
SEAIES PN
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SN R A R S G20 HF 2 BB VO ML S5 M T B T 5L

4 7R BERBIR

FERTIAE B, S m e i S8 22 5 R e Fa O M 5 ¥ v 2 A /K1y
BI5GB KA AL E R T AT I, AR B Rt B 53T b 1
BLfilto AR T A ) SOUCEE 22 3 AR 3 (o BV B 22 40 R, ORI AT G20 Hi7
LETHAB VIR R 7 MV 548 TH R R S o 1 5 0f A% 88 18 30 ORI 50 0 SR A8 1 i 22
I 2, FLU R OB 22 0 2 AN 7 (57 B0 22 0 A PR PR S ST A T VR
4, SR T 620 B BH B VO L E5 A T+ R o

4.1 TEIER. BiERESAE

4.1.1 TEIEWNEHRE

ARG PN S TR R AR B, R e B R e oM (A E SR
Wy bk e S5 EAHEU0 15 H I 18] 193 B i DR i . I B K
JEAY, AHWATEE, Hhim BaEBest, WAL R AN abr a2 R, 7l
B AR N S 75 22 IR WO B > AR B T B S8k, O 1 BB AR TR R R
PO N 1 S -V e S T e o P  E=  E i V1  c PREC SE YA
I SRR 22 3 AR AR 3 R B 22 0 A, HEAT 0TI

PREAR R AT (tr) o« S5 EIMVE. VKR (2021) Mfiik, A
SCHIP b A8 v A KT RIVES = MV AN AR 55 58— Mk 3 08 22 B SR B2 &l
LTS

OISR W abria i AR . frrairiate M ERsE. H
oI 1) R U0 A2 B RS AR R AT AIE S HJm » B 22 5F 7 AR R Bl v 2 5F
RIEKFHREIAE . T EGXAE FA 5K RERE T R X.

P AR R BRI R .

2 KB (pgdp) « —MNEKKETER B K1 fg 2 i m H b 4544 7+
B, LA SCHI NS B A 2 7= BECR T B 2 B R KT, IR EAR il AL &
AR R, BARTHS T SO S bt X AR 77 Gl S EER AR N B L.

SRR ELAEBLEE (Fdi) « AME R ERAN NS, RSV sEoR S T [ T3
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SN R A R S G20 HF 2 BB VO ML S5 M T B T 5L

s, DAERHRA il i —F 07 20, & MR/ S 1 Ak B B A AR 0 A 5% B8
PR, HUEABCK, FoRAh AR E 85 R
WARAL R (ur) - ASSTHAEARIAR N 1 805 8 (5N 1 B HOR B B AL
A WAFE (tra) : ASCHIREH TS X AR 7 S 2 PR JEE B B2 5 ik A
JZ.

4.1.2 BERIE

AXHEIEEERE T (PESHEL)  wind SRR EIEE . EPS $idE
FE. HARMai S, AdE. BI T 2013-2020 FEHE 30 M. TTHIBKX
J\AF 1 T AR i d

4.1.3 Rt

AR 620 W2 BB ( - ESER S e i kR S SRR 1ERIME
B, WEFUESNE BRI T P b 45 M TH 8 15 52 1) 1560 o AEREAT SIHIE 7 BT
A, Seild IR T, R O SR X AR AT E 1] . AHORAS R At IR
G R ML PR

£ 4.1 HdRHgHER

A N mean sd min max
tr 240 1.397 0.745 0.665 5.297
dei 240 0.138 0.107 0.0334 0.599

pegdp 240 54,951 26,197 20,854 154,658
tra 240 0.258 0.262 0.00713 1.257
fdi 240 558.6 520.4 0.993 2,060
ur 240 0.596 0.118 0.365 0.942
ifi 240 253.9 68.59 118.0 431.9

B3R 4. 1 ATRAE H, JATRIEH 240 DUEAE, AEE BT 25 K K
AL 2, PO m BRI AR 22 5, K B St R B~ (E
N 0.138, HOAKMEN0.599, H/ME N 0.0334, ZEFLILER, FPlasfmgibn
FRAE 2 5. 297, B/MEN 0. 665, & BIAS [F] X (8] ) 7= Mk 4584 7K A7 AE B AR
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RIZETE, WEAKT (ur)  @FFREKT (pgdp) « SMAMRAFE (tra) « S
BT (Fd1) MAFEER ZE 5.

4.2 G20 HF A BN USSR AIRBEF

4.2.1 "X NEENERBNEG

b fE X EL 22 73 4k (Difference in Difference) 7F 1984 4, B X #% 35 H A
Ashenfelter Card $#&i, YENBURMAL T, FRExE 20 AT AER 2 5T
RFEFHMFHBE, TR BN R BOR 15 08 5 HAR T VEAEL, ArdEXE
ZEGPE U 7V S I T B, SRR — B O R A R U R AR R A
B, 1520 H R B AT AR 5 AR BRI A5 R, RS BIIX B )
AR ARAAE, (HIX I A REFE NG 2 5 HZBUR M SE i 51k, [
N FAR AT R T BOZ AR 8 R A AR AL R 3R I A DAL R i B 25, BIFRAT]
TEIEAF BB S (15 350, T s v O 225 A 78 T B 4 () 5 FE B T X — 4, 1%
I I T N SZ IR MR e HE A, T I 3 e S SR 2 B EUR R 11 A
AR B ZBIBR R, B T 45 SR W AR o FEIX AN ) 4 42
Hh D AN T /D F R 3R 0 45 S 0 B A B EE RS S B A F A L R
S R P47 1) ZEL AP 2T 1) B8 S R S R A I ], AR 3 LA PR 3R AT AR 3
AL O N A, BIAE IR, SR 5 K ORI T2 B0 X 52 50 (10 AR 1) S 3 Ab 22
RS, 35 B RIF T B 8O H o

SR, AR FTE BUR 1 K A H R LA S 7™ 4% iR REAH AN SEIG 20, A (R BB i
A BB TN AT REARER 22 B/ 132 B T BOR IRE, JEANRER 3 58 A L BUR R
ey (R RRZEL, AR RAZ RN B AL I S R B 2 AN [F] 11, AR R L T, X
ZOFA T A A, R ST A PR R U 22 0 R, TR O EH 2
IIETY, KN TR R —AN R DL AR U AR S BN B AL R SR T AR AR, A
FERIE LM AR AR R AR YR 75 32 BIBCR 2R 0, 1 4Rk, TiidEsAs ik
R, IR Tl AR Sk 52 A S W) 1) 4 2 R DL B8 48ty e S I B AN [R] B AR AT 9844
ZERBCR AR R R A &, R R bR . fEARSCH, TR G20
A PABUO L m B AL 52O RIE SN 1T EB X RIS
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5 G20 B G BB B M ) AR AL PRI B2 G20 $U 28 BB R (1 i 4L,
B2 (CHEERBFRF KRS GEEND BT “— 101”7 BUE, JLIFEXR
[ BTA B8 #=AE T sem, DRL, IXARAE X 43 b AR S b AR ERAE AN Xt
BRZH” , (Hi% G20 HF A UHE VO & E 0 B FE WA R I AAH A, BT AR IX b i
O SRR SCUUEE 22 4y B B0 B 438 o AR G20 4 BH B B E #1441
SRR REANIR], KAL) G BEME SO L&A B 1 52 3 G20 B & BHB B mR R s Az, B
TG AL B AR AR bR, ASCUL “HFR TR RIRED 1B (T EERMTFRT R
JRE AR FIABERESEAR. Nunn 1 Qian (2011) 7ERFFLHEIE 18 tha
A= PN DN iRy | o B =gt o A1 = 5 S Y VT S R B A 1
TS, BrUAIEAAAE S8 AN SZBOR R (0 EZH, 15 0 £ O b i R
VERAC B GRFEFRbR, AEET SOWE 22 /3 B EAT 1 9T AR REARAN D R 3% (2020)
FER TS 7 EALBUOIRNS A I Fe it i 2y, BT A R A6 & 23] 1 H5%
HHBURIIFEN, B DMEF £ 7R 2R IE R B E v A B R 48 AR, Mt 1) X
XUEE 22 0y R . SR FERIAI 25 iR (2021) 7ERF AR B MR R I, BUFE A TExT 4 b
SR 5 B RGIA (R A, R T SO ZE Y, A5 T e R e e 1 R, 2L
FL U AR B A REE XS B bR B AR T IE R E R, T B2 5
RIS B8 O AR HEAE F N B35 . s sk 75855 (2021) RGLFMAIXT
XUEL 72 53 7 kAT A, A0 H T UAOWCEE 22 93 D5V A T VR A 4,
25505 UL 22 3 7 VA B AA S I RIS, AR SORUER 22 43 7 R I B P A A
T VRSB .

4.22 ["UNEENEBIE

ASCIEET T SOWEZE R I B 1) SOW B ZE 0, 32 P2 A R R
7T 629 Uy a BB VO LT TH RIS . ORI 30 M TTERX (0
B SR ERRIN ABFFAT R, B (4.1 R (4.2) BIAMERL, AR
R U R AR B AR By e T 1 K I ) R AU A2 B 0 22 SO, 2 MR AR A e O
TRE AR R S I (R R AR R A . AR (4. 1) ) SOWEZE A, fEIX
MR, Hradrg IESR R ERSIA RS g, (4.2) FALGE
X (4. 1) BERYFREPERIAN S . EREAY (4.2) f, S—H S NRTEETE, 2016
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ERAB VAR I ], PRIHAR ST RL 2016 4EAE Y1) 50, 2016 A2 2 AT /E AR
M Z AT, 2016 FZJa BB Z )G, $ EREPAMEET, SRk
R ELES (2016) MIMGE, KUy &5 RIEKT KT U250 T B R KT
BN, KT A5t KRN TR G5t T R KT A i A Jaoxt
MR, SRR (4. 1) AR @ PEEAT /b Te ke

ARSI SOMCEE 22 73BT FEBUR SE Tt R SEFR R, BIIEFE (- E R Her
bt RIS EREDD IR E5 8 m B KT RS2 i O«

B B, AR, TR

TR, = a, + a,DEI, xT, + a, X, 1, T4 + &, (4. D

TR, = 3, + B,DEI xT, +B,X, +u+4 +¢, (4.2)

-

Sob, (RREG . CROREG, 6, RAMARBIIL TR FR AR
I L 0 7 L F B SRAL KT X, - BRGSOl 45 B A T e A

S, ES (4D o, BOOBREAS R DEL x T 387 o 4 SR re MR
AR L ok, B G MR R RO T SR A9
B, (o EERR AR R IR S AR R AMERER, 2016
2 BT AEAE XU 0, 2016 42 JE IS ARG N 1, OB R o) A
S AR RS, FER 620 AR AU P S M T e 0
o, IE, B G20 MOy 25 8 SRR L G5 I TH R, s o 9%, U3
U] 620 H-F 2B (B RE I P L 25 KO T2

R (4.2) AR (41 BRI, % THa AR (2016)
HOAMELIEAR, AR 2 R SRR (L N AL R, B SEAE BB 0 R
KT AT RFAF TR AT, BZEMIENDEL =1, MEMEG 1%
SLFRIEKT N TR LT TR IEA T, K% 8605 DEL, =0 BME
O3 AP 2016 45 I ILT 0, 4R 0 KT 2016 4F I, BHZEMERNT, =1
LAEG T 2016 4, HEEMERHT, =0. 620 BFLUHEVR IV, K
R TRARIRI A 0 R 2 R SRR BRI B 52 30 T ELK I, (i T
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SN R A R S G20 H 7 BHAB O P b 5 K T+ R R 7T

B 250 B AT 48 40 B M 54 v A R S22 R TR 11, S R 1 R FEE A
A, Frel, @A (4.2) , FATATEAE 2] 620 By A fr B VO ST At kO
TP e B AR 7 22 5 R R AR TR R LRI R BBUR RN » 2R B, 2 i R L ok
TERIR R, B8 I RAS BORAON, Wk g oIk, WA BRI 25, %
1B UON B 5 22 5% R J 7K1 v R 2L B8 7 b 45 4 v A 7K P B B - 22 5 O JR 7Kk
R AHAT S e AR, BIZAB BOM B 22 55 R AT i B8 o R M 454 1
FACACT IR ROR K

MRYE AR, FEARY I BT DUER Sy, 70 A AR R 2 AT By a5 R ek
P A S AR BER 2 R AU 22 5 R R KT A
B (4. 2) T LB A SEI S TR

# 4.2 DID BEZNTBENSHS X

(PR EPE DID
(Tit:O) <T1t:l)
S 2H, B +h B+B+B+A B+A
(DEI, =D
X e 2, B B+5 B,
(DEI, =0)
DID B A8 B

4.3 G20 HF LB = G5 ¥ H 2% 52 M B SSUE 93 i

4.3.1 EfE[EJFLER

ARAFHFIT G20 BF A TR WS H 2 Ja X P b5 W TR I, 35 4. 3 2t
(4. 1) MR SO 22 3 1045 HH ) G20 B 522 BB WO 7 45 84 T+ R 1 5
Mg Y R 1 [ 45 2R
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4.3 G20 FFAFHBUCH = ML £ T+ 2% B i

flRE A B tr tr
Cons 1.125%** 10.674**
(0.027) (4.002)
did 0.685* 0.581*
(0.336) (0.302)
Inpgdp -0.872%%*
(0.382)
Intra -0.012
(0.077)
Infdi 0.015
(0.020)
ur -0.793
(0.618)
N 30 30
Obs 210 210
R-sq 0.772 0.815

TE: LIS BAER R R ER N, RSO R R AR iR
2.%*%* n<0.01, ** p<0.05, * p<0.1 F/R7E 0.01. 0.05 A1 0.1 51+ /KF EEZE.

A3 MIEER (4.1 [B3K (S HEERBTFAFKESEEED
Je 3o 7V 5 AL T2 ) Ve B4 A (R VA 5 2R o Dy 17 L 3 I A R A A SR R £y
THaE AR, SEUS TR IR, B DAERAME R N TR AR .
HRATLE , OMBRERNSREZEEN, IEWE (S HEENBTFS
DER S EVEABUL) HIHR N P b S5 4 T R AT AR W3 R BEAE ] . BAR A
hE

FEBA TN | AR I, A% O AR AR RIS (] RE 400 A8 S AN B - 2 B e B A2 X
) R BOE REFER . 72 0. 1 KR ZEMKET, @l Ve, 8 XIHIsm K80y
0.685, fEMAFERIARE )G, & XIHREIINIE, 78 0. 1 B EFEKF T B,
AE X IR R H0H 0. 581, Ui G20 Hr e R B WU S REAL #E P ML 45449 T+ 4%

PRI AR T PSSR TR o Sl R R AT BUE HY, 250 R K0
PNV SR TR B e 2 AR m R, I HLAE 0. 05 IR K R 2 RER, Xk
e K NG5 R 0 7K~k v 2 B 12 1 DX W R 1) 368 e 7K S 6 A HLAE 7 b
SER SR L BOR L, H LS5 R T+ g i 58 =k i o5 B LU BT
S VR S RO LCE R R, B S 2 e 22 B R AE I S I IR ST AL B AL
PRl 222 5% i R K1 A 0f 7 M 25 A8 T2 52 I A7 TS M o A0 SRR A B 7 b &5 4 T
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SN R A R S G20 H 7 BHAB O P b 5 K T+ R R 7T

et A T A R RS, X T BE A H R E T R R S B, PO IRE
FE DU IE ) 55 sh s SR LK 7 it 1 D9 32, BT DL LA Sl s, (B
0. 05 AR ZEVEACT AN, BRI Z5 g TR s & i, (2R A
o AN EARBB S TR R R R AN R, H L.

£4.4 GHEFLFEIURNARARTEIFRRKTHEH

R A i tr
cons -0.672%**
(1.686)
did 0.136**
(0.064)
Inpgdp 0.720%**
(0.196)
Infdi -0.024
(0.034)
Intra -0.037
(0.106)
ur 0.540
(1.056)
N 30
R-sq 0.649
Obs 240

e LAE S BAER R R PR R RN, AR SO F ) 2 R b v iR
2.%%% p<0.01, ** p<0.05, * p<0.1 F/~{E 0.01. 0.05 fl 0.1 MG iT/KF LB,

A4 NRAERAL (4.2) BRIMIEIALER, Rox 620 Hrrafr B o Ery
225 R KT e IR 2L (077 M 5 A6 T 2% (1 52 T A X T 0 42 B R R KT AR IR 4L
PNV EE R TR SRR P B K

[FIRE, R AR BN SRR 2, SRS A7 10 AL B (s AR TR ) Al T 46
R P2, IR 4. 4 BRI R AT DS A% O A REAR & (1 R Bl 5
1L, XEWE (T EERSTEit KRS G RED IR HX Lt K g
TRV e R AL A -5 1248 SO 05 G5 R AT AR 2E (0 52 10 ) 22 57 2 S 2 1
££0. 05 R EACE N, RIEHIZR B L J5, A2 B I R E) =2 81k,
N 0.136, » UIZAR PO B 2057 KR AT s LR b 2544 T4 ) (e st A
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KT B4 KR AR B P b 54 T+ e s A

4.3.2 FTEBRE

XEL Z2 G0 A H PR A P AT, RIAE XU 22 00 R 20 B IS 8L i
9 2 AT S BUE , B SRAE BUR St 2 /iy s 46 2H AU A A JE R 1) ke i
5o AR RIS A R BGE AR &, MEFXEZEE 0/, £
BURSEMZ Jm e R 1, BEXEAREE 0, ASCRHFMAUITE, KK
RR TR PATEBBCE . Rnss RunlE 4.1 Pos.

|

0 ’//0—/“
r/4/

T T T T T T
pre_3 pre_2 current time_1 time_2 time_3 time_4

B 4.1 FiTEasE

7w e A i) 2 AL, AEREAT AT SR ) Ik 0 2 2 A —
W, WBIHAE MR, (HRBERUYHICAZ 2] T BURRIS M, B DB SO
HI2E L RO SEAEA, BRI IR 5cH pre 1 BOEME . MBI IRATTATEAE HY, 72
BURZ AT, SCHIHREAE 0 L sEh, HARERT 0, B 95%HI &5 IX (]2
B0/, XHU 1A R Z AT AR R W X)), K&
[F), EBURSERZ G, THBRRBERERT 0, HZEREECREEE,
LA AT I 35 B 2 0 2 Y

4.3.2 REMRE

AL SOWE ZE A, R BLZAR R A BRI E S B
LS TR IR 1, X PR SR TR A R S . (E,
T HE BRI A RS WS 1Y, BN AHZ AR AT R AR g, A R IE I Ak
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e, U I A SRR ) B S R R s RS, AR, S, B
AR A 36 ) U 5 B SR G R IFANTIAG o A SCANPRAN T3 T SRAS B0 AR Y () A Ak
—re R EG L, RRIBCRN A R, CRERZOFREALE.

By AR, EIBGR AR AL R (A EERSUr TR R
SHEFEBO X b S T AT AR RS2, A € — A R A BOR K A4
ISP IE),  BICKE AR DA B tH N [ B8 7E 2016 4F 2 BTSR[], FEARSCH,
IR 8] R ROEAE 2014 4, B{RBERCRRE SUR G, WAREZE, U IRE
BURFEM RN A THAAE M R, WORAN RS, MRS A AR5 .

®4.5 ZEARE

fif A tr
did 0.173
(0.223)
Inpgdp -1.339%**
(0.411)
Infdi 0.013
(0.028)
Intra -0.090
(0.089)
ur -1.059
(2.256)
cons 15.636%**
(4.421)
N 30
Obs 240
R2 adj 0.747

e LEES BERIRPRARAERI RN, AU 2 R @b e 1%
2.¥** p<0.01, ** p<0.05, * p<0.1 K /~7E 0.01. 0.05 Fl 0.1 G IH/KF EEE.

MRAER 4.5 BIMTHER, REBORKE S BB DY 2014 S0, 22 IR RIAL T
AHOFARE, EUNBEOFA BT, il (41D BB E S5 R 2R,
G20 By L THB VU S P E5 A TH A AE A S35 e 2t

B, B ORISR A SO U 2 B IR AR A R R R LA KR
JiTHIREAT Y, AHE A B SR AT UKL, A SRR B 2R 2 BHR bR A R
1112 ELIER I B S e MR s B @ BF KT, BT A SOl B e R 808
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Bl BERRE, SRS RNESR RS T, 58 B A0

B, ORJE R A R AT R, 6 EEAE R A R R A M AT AR AR, B4 R
F#% 4.6,
R 4.6 LESRRBOTT LT RIR AT A

AL & tr tr
cons 1.125%** 11.701***
(0.028) (3.927)
did 0.002 0.002**
(0.001) (0.001)
Inpgdp -0.976**
(0.373)
Infdi 0.012
(0.021)
Intra -0.035
(0.076)
ur -0.697
(0.705)
obs 240 240
N 30 30
R-squared 0.767 0.808

Fe 13855 BRER R PR AR RN, AT )52 R bR e =
2.%%* p<0.01, ** p<0.05, * p<0.1 F£/~TE 0.01. 0.05 1 0.1 FIFLTH/KF L.

M1 4.6 ATLAE Y, @ 8 Sz AR R, KUy 25 KRR Hon i
Bk et M Bk R i ok BT b R R I, f EaRhk
JREFEHC S I 18] A% B (R 28 TR A [B] U1 8 R R 80 28 D I ) X35 O A T S PR X
H AR B A R .

4.4 SAUHNEEITIRE

4.4.1 HUHNEESRBRNA

RAT W TCRIE T SOREZE A I, 258 SERRfi oL, X OWE
ZO R EAT O, T AN E A U P S R e A K R IR, BT LA B Al
FH X L 22 73 B ROR RAT T IF FE XS BRI 3 A ANig 1, 1y ELICiR 4 X AN R JZ IR
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(K1 b 254 R AR KT T T BITEL, O 1 Bl LB b 24 e G A KT [ W Al
XF[RASE RN, JEiE— PR AT S PP BORAE A F) 2k B 50 m Ak
KBS, AR SO 733 K 1m] A RS R 0 KB 22 4 5 2R A 45 6 SRy 3 o0 A B oW i 22
SRR, TR BT FEAE (A ESRRr i kR S S HERD) R 2 s, £
AFEF I BLRAL, G20 B2 B8 O P b 25 A T BRI RN e 5E 7 (o 5K
XUE ZE AR

TR] =y} +y{ DEL, + YT, + 7{DEL, xT, + A X, +, (4.3)
N R RN AN NI A SE A K DAY (R 6% EI SN 1 =N |4
it P KF, T, f DEL, 5HISCHIE 80 AN TEROKREE 7], W

FBR 1IN AN AN ZE RN, AR A, AR AR E, 620 Hiye
THAB VO P\ S5 T+ T2

4.4.2 FNBNEESRBGRSH

A, FRATIEEL 0.1, 0.25, 0.5, 0.75, 0.9 fE NI A, 0.1 20675
AEARFR )2 P2 b 5 W v B A KA AR R 1, A 2R e Mk 45 ) i A 7K P AR
I, 30,9 SHAL AL, RARE PSS 1 s A KT 0 T AR AT AR
IMANZGERIEKT A BT AR . A IR R v A&, 1 X,
Fone BARENEEE R 4.7 Fros.

R4T STHUBNEESER

fl AL B tr tr tr tr tr

did 1.275%%* 1.144%** 0.963*** 0.806*** 0.704**
(0.345) (0.247) (0.176) (0.227) (0.299)
Inpgdp 0.313 0.331** 0.356*** 0.377%** 0.390**
(0.220) (0.157) (0.110) (0.144) (0.190)

ur 0.783 0.870 0.990** 1.094* 1.162
(0.977) (0.695) (0.490) (0.641) (0.845)

Intra -0.078 -0.053 -0.017 0.014 0.035
(0.086) (0.062) (0.044) (0.057) (0.075)

Infdi -0.034 -0.033 -0.031 -0.030 -0.029
(0.046) (0.033) (0.023) (0.030) (0.040)

obs 240 240 240 240 240

e LSS BERIS R ARMER KRN, AR R R i br iR
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2. %kk p<0. 01, %k p<0. 05, * p<0. 1 F/RAE 0.01. 0.05 F10. 1 (G HHKFE EEE,

T W5 IR 57 B EE R A R, SIS, ARYEEIALR, W]
DA AT (R RO AR R 2 1 R B ! WMETE A R 0 Al BB N IEAE, JF HAE
0.1, 0.25. 0.5, 0.75. 0.9 /- pidb ¥idid 7 RERLE, XU G20 #rss
FABVONS P E5 0 TR AFAE S S IR . BRI S, 62T 0.9 0 ALY
B R EGER /N, 0,704, BI (- EERBTEF R RS GIEEDD ME
SEAFRCIA R 0. 704, Ui P45 M K Tilim, G20 B4 BB O i
WAR /N, B G BEE AL R RS, RBURIRIG R, BIBCRACR IR IR 5. B,
G20 HF 2 BB O 7 I 45 40 i 2 A 7K ST B 5 (1448 0 PRI SEMALER AN, 0= b 45440 v
G KRR A0 DX R R R o [RIE, IR &, TEARIR 4 s b
%, VL B SO e A RO AR R .
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I, 78 G20 Hisl g Bl i (- EERSTF 25 R RS SR 15
Wi, PSSR S A KA B T BRI, B VU T ST 4,
ZAB VAR 5, B G0t Rk 1 - IX (3R 14 3 R K T Eer 4 58 K oK
ST R 1 DX PR IBCSR 15 80
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