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Abstract

China's economy has shifted from a stage of high-speed growth to a
stage of high-quality development. This was proposed at the 19th
National Congress of the Communist Party of China. Economic
competitiveness, innovation and vitality are the foundation of
high-quality development. Based on this, small and medium-sized
enterprises have become the main body of entrepreneurship and
innovation. However, the company's innovation activities are
characterized by high uncertainty, long cycle and high risk, which reduces
innovation activities and the cooperation intention of many financial
institutions. In the process of innovation, it is very likely to fall into the
dilemma of strong financial constraints. In addition, it is difficult to get
feedback on innovative projects in a short period of time, and more funds
need to be introduced. Because small and medium-sized companies rely
more on external funds, the financing form is more severe. Digital
inclusive finance breaks through the constraints of space and time,
improves the availability of financial services, helps small and
medium-sized enterprises get out of financing difficulties, and provides
effective solutions for technological innovation of small and

medium-sized enterprises.
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The paper uses the 2014-2019 data of 5,516 NEEQ SMEs, takes the
Peking University Digital Financial Inclusion Index as a measure of the
development level of digital financial inclusion, the total number of
corporate patent applications to measure the innovation of SMEs, and
financing constraints as an intermediary variable. The fixed effect model
analyzes the impact of digital financial inclusion on the technological
innovation of SMEs, and the mediating effect model is used to
empirically analyze the mediating role of financing constraints in the
process of digital financial inclusion affecting SME innovation. The
sample is further divided based on the nature of different industries and
different institutional environments. heterogeneity test. The empirical
results show that: (1) Digital inclusive finance has a significant positive
impact on the technological innovation of SMEs, that is, the emergence
of digital inclusive finance can effectively improve the technological
innovation level of SMEs. (2) Based on the empirical test of the
mediation effect model, it is found that digital inclusive finance mainly
improves the technological innovation level of SMEs by reducing the
level of financing constraints of SMEs. (3) In the results of the
heterogeneity test, it is found that digital inclusive finance for SMEs
located in areas with a better institutional environment has a greater effect
on their technological innovation level than SMEs located in areas with

poor institutional environment; high-tech industries Digital financial
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inclusion of SMEs has a greater role in improving their technological
innovation level than SMEs in non-high-tech industries. Based on the
above theoretical and empirical analysis, this paper puts forward
countermeasures and suggestions such as improving the policy system,
strengthening supervision, and optimizing the institutional environment,
so that digital inclusive finance can more effectively help SMEs innovate

and develop.

Keywords: Digital Inclusive Finance; Financing Constraints; Small and

Medium -sized Enterprises; Enterprise Innovation
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M EME G, R R AR ARE RV R R BRIk, 8oy e
HUE A BT BRI SR KRB AN = 0 5 5 1% S U AR S A 2l & T A
AT R BRARAL R B2 X7 AEAR S ANKERR 3 THI A7 AE Y B » AR i B e XU ) DL S R
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FE. SREFER, TR AR S R RANAE CRAHIR &, A B TAERC -4 DL (L
7, RS ER =I5 BRI P BN 855, BT 7 BOR R BT 5 il
HURIAE P EE R AE ST, MRS Do A% T 1, 3L gt b LA R 55 28R IR
Ry L, SEE N AR 55 (R 5 R R e

S O E B TS P = s Rl ) S G e B N e e E S
HAH . TR I HEM A T r iR S it ks aoq
e B, DR Nk R SR AT AR B IRAE, e RS R ANKEAR i) A3 B
ANV R GEAE BN R A, T 5 N Al R B BT, IFAER
SEHIBUNRBOR « W, ASCHR I PA R R

(e H2: Ay 2 < o i 2 A i 8 24 ARk I e 2 o /N A b 3 AR 1 -

4.2 HFrEESRFM /B AR SR SEIER L

4.2.1 BEFRZERSHREKIR

(1) FEALEHL

BB B B 22 5 A e NFIAR, /N ik AR B T 3 40 5% v ) E 2
PEH BN, S oy R E T2 5k AR B B ZL A i oy, o n s 3 B (45 0l
giRvERCE, RMHR AR EEER) R . BeAh, H ik O O R E AN
F7 877 R R AT L B AR AR MR 22 T AT RS R R ) B
LA SCRRAE XS H /N b AR AT 7 2 D i NSRBI AR B T 28 R e % 5. 1B
EAE R B, W HAE PNV SR BTk, HA S Bk s AL 5%
EEAER, HASIFARGEREX TNl g T Bl A mfEizl
Sy BB R B s B FANEAE ™ B IR BT 2R A, A FOAEAR R
7 JE N SERR R E AR B, A ERE TN R AT S R E SR,
ARSI P =AM AT U B BARIR RGN R RR: 38—, fE8 =R
BT AE 2 PLEET Y L B AR N R A ) Nl o SXFEYR T RN AL A B A
HERB AT TRRA, BT DI SR RE X2 ] £ 2 A6 BE A5 7 4 5 A8 e IR 285K
AL, AR = AR T A A BN S IR TR R AN Ak YR (R
20200 5 AL, B = AR EE A NEORIEI AR R Al ok B AT A 3R IR U B
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b (BEFRFSE, 20200 5 T, MRAE 2018 FE4iHERIILER, 24 LT
=R AR D4k 8000 5K, HAERE AR M IEH /04, ELii¥ B
BT =, B AR EAR S RG] A% B A R 45 Al , ek
HCHE S HEFI AR .

(2) ¥k

ASOREHT =R AL A ERT O R, JERYE 2014-2019 4RI 55 it 5 Al
LR HEHEE SR T 8, B ER R RIE E Csmar 047 22 A1 Wind 048 2
BEAh, W =R BT A B L R RS 9 A i X RIEE PE IR ARE DA AR AEXT
HAE . OKYE (Guit R/ BRI i (2017) ) %R/l
FHOREESR, SIBRATE G /N ARAE R A @b BRIV 28 R HE X Bidfs 1 - T,
SRR Ak QR RIS EE 5 L R S A 58 A BN TE IR A 5 B
@ )BT 55 B (B LR AN 58 B, AT 1% 2014-2019 4F 2 A1 I 55 Hictls o =
R B A T [F, i S B A SR S5 R, AR S AR
JERA AR ERAIRHAT 1% 48 AR, fRAASH] 5516 ZKARNVAT 19122 A MIHA «

422 TEBEN

MRAE H AT SSER K SR A O SCHR IR , #1822 B IR 3t v 5 28
Rl BE T B S TN R B LA, EMHER AL R BT .

(1) PR &

TERRREAL B (I 4 b, AR SCUR AR B ) R I S U Do i i A B G HT
(Patent) [AZHE, JFXHAEXEALE . Ak, o358 =R AV AENT R S B>
IR A AL, SEUE S AE NS ATE I F & A RS T bn Q8 . R, (EAIWE R SO
AW LES] (RD/Sales) BEATRRMETERI . FEAZ S ARV BN BRI R
BRI, ASCR A AR HE & AR R, AT DU A3t S it HoR B8 (1 g
(Ernst, 2001) o 534h, HFER2 b 4R HE TR SO 0, HizBdka s
A EAFAE IR RILR . PrEk, ANV EOR G AR S, BAE /] (6 A i 4L
ETHREOIN 1 B AR H MR 3 SR A i) (R RS 4H ) o Al & A
%7, o R LR S R L RSN Bt LM =l Horpr, WL R
FEARAE AT LRI ATE, BA mBORIRS AL e i 054 I &
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TSGR 5 SRR G R FR N = W R, HoE AR WIE BRI
A, B I SERRAE N L F s AN TH, O T 77 i AN iR 5
NFREE, X7 AR B BRI A S0 FTLA, TESTUE 204 A4 Al R B R
S ORAZ AN ) R WL FIBEE (Patentl) o BRILZ AN, ASCEEFFA LA S
HMIBE T L IR IS AR EUE, H BLR AL R B LRG3 e b o

FERARAIR b, ARSI S R A TR =, BARE R DL DY A
OAHT =R LN T, RREEIERARE ANERRRK R A @A
AMZ . HEMAFERES KGR XG55 OWE S4B Y
SRR, BB AP, @HER S iEEdE v LB E BN RS . b,
AR SCR B RAG R 1 E WP A B REERE , IF 53 =R AR AHILAS, 7S
B =B A 7 AR L R

(2) fRBALE

B 5K S AR e % (DIFD 1 AMRAT . R ETE T8 50N
e B B Rl AR B A R AR R = AN R, EE
33 AN AAkdabs, FIAIRI L ENWAENZ RO IrES T gmel. b, JmeeE
TER SR Al v /B, 22 R A 2R34T 20 A CITAIIN 4SS, 20185 A4,
20200 o (EANEHE I BT, ARSCLAH TR T E AR, HEARYE A = SR
B 75 A BT 8 Z AV T R T BT, AR KT e 254l

(3) P Aeg

AICK R LR (KZ)E R A 7ESERR R EE i fE /sl 2
A8 38 M D 1 A, 3K R YT A P PR 0 B S AR HE SN R R TG B S, T
LA 7N Al 5 A1 ik 8 ok ST R T i A5 A b T A R R 7 1 (85
FIEHE, 20160 o FTLA, MBI 5 &2, oy W77 =t K A
R IUE K2, SEURE B AR QIFNE S R B RN, SRR IARE
FE 5 Aol b 55 20 SROHME B B s L, B i T 3 S S e A el A I i B 24 B[]
(Brown etal., 2009) . SUCFEIRG, &R R R SUS B THrrHoRiE— By
KT RIRSS 1B w3, AR T Rt s ks, 58 17 k2 ootk
IRl IR, A AT Al = S AR B S

ARAELE T E N EE BB (2015  WHHERAEE (2018) HIFFFTHRE,
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FEFEbr R B, LG LA V. b sor R JEE LA [EE B
FER . NOK K EL R TR AR, DA A L@l 5 20 SR P Fia b . LAk 130 &b
A OXNAFEDHBUE, F0n0 HERE 1-5, ke, WRRIESEK,
[ I AR AZ AR b 1) i 55 0 2 8K . BRI AV R Vo0, JE I I iy 777 =0k
AR AR bR FC, FExT A bruEfL”.

(4) HoAufzs i) A &

2 FIFARE (Size) « AV FUB R 76 45 A b A8 e SR 1) 28 B 52 K 2R (Jefferson
etal., 2006) o JEF KL, AU S M E ARG RIEL, a2 %K
I, A B — @ i see SR 2, o gERe AR I e, sl il HoR
OIHTRE 7 2N i Al 0 XU A8 B K, AT SR () AT RE SR R o Xk, ARSC
e B 5 7 PR BB A 1 ) RIS

@B A (LEV) « P i B St A b 55 7= S A 2 =) 3445 e 70 1Y)
HEARIL, R AR SN B LR WU R R, W R ARV AE B AU T T
RIFLATAS i, A4 a7 2 B 5 A T Al = S it &, o T lld it e
sl i 7 Sk — 2D KA P AR K FE B (O’ Brien, 2003) o frbh, &
SCAE FH AR AR A7 f5 5 A0 R e B 7 1) LU AR SReA 1 1 7 A R e

@K (Growth) « ANVEAKKTHRBIRAT A HE T 85K,
e A G Al 22 T 3% R BB RE A, AT AR R R, R K T R R X
SV R AR MHESIER . S8, IEFEh S SR KT E R, B
SFECA MY IR AN T R R ) ) o T AL K il 2 TR Dy R ) R
SHMWLFEEHFL RSN A (Richardson et al., 2002) Xk, A SCff
FHARE AR S 55 7 1Y K R R A A PR e M

@BARSCH L] (CapEx) : A LG — MY EMBEE, @ 2Th6e
A 45 ] 5 T P BB T A S o AL [ S B e SR A S 1 e, RETE
— B BB MRS REARKT . FTEL, BEA T H Hf) 5 Al AR AHE
NEIEWHIRN KR EREERE, DI ERR S it R, 258 4
KA B AR A J S T B v A R BT P 1 B Al S0 %, 2015) o X
b, ARSCHE € B ToE B e S ARG ™= (10 ToI% B8 = A AR A 557 i

© BEARBRIEILHI TN (PCMAYGROCE- M)
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SCAST AR B4 Sl A0 5 A RS B 7 1 BB M T 8 B AN S H L A8

G E®E= (PPE) : [5E %77 b7 bhilm, M=K &, &
FIRE 78 o 3R R UL, [ 8 TR A BT R A b SR RS RE 7 1
LSRR . DWAELE T, FAAIEE 5 7] LU 78 ST LA,
NN ARG F iE SR L% 7R R R B8 3CFF (He andTian, 2016) o FirLh, i
MV E B EER 2, A I BOR QIR S Bl . Xf i, AR SOAE AT E BE
WA R S B8 7 SR B [ 7 TR 7 B

@FEH LM (Indep) : MZFEHZAFNGHEEMNEE HE. £AF
ISERRig S, AR E KRS JUE Y E R A A E RS e, maksr 2
SO ) BE S D IR TRE IO OCHEE . TR, EE RS AT B T RN AR
RGN, [R5 i A m REAR B AR RE JT o XUk, A SO F ST R T A S
o FE SN B A SR Al R i o ST A

MM A BE B AR BEAR GBS B 7 A2 B A AR S R KA B R
HIHEAN . RN, WS ETERS TR R % U] — Ok, KR ERE, A
TEARFARHI T, AE AN BEAR G HABEC L, RN E ARG R4 T
SR Bk, ARSCOHIRTTZ M GDP AN, AR 2 gL &, H
HARUEI N 4.1:

4.1 ZREENSHY

AR R AR B 42 RIS A5 35 ]
‘ flb ] ER i R K 1 P
ﬁﬂ%%u Efﬂi%z)é\iﬁ Patent %%J EF' HXjLijJﬂ EEX ﬁ

Ak % BB R B EE i 1
ANV %R poy=g
R Al & B R T S 4 Patent] B
SEFH T2 R H i S 5 A
A AR B L G Patent2 THL R R IESE AN 1 JFECH

SR B
# A6 R 223 T J2 T i 2 4
Vb3 &I N =N ¥ Hﬂjﬁ:%{\? > N7
fifE R AR i Bl AR R B K DIFI FO L 1 98
WA AR AR 2 R KZ ST AR MW P b i 2

Al R BT 2R PP FE AR
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4R 41
AR g AR B AR BEFS AR i B
NI Size ST ELE AR AL
AR gz S LEV SRR A S AR S T A AH B
A Growth ERBE KR
WA g [ 5 U5 5 . ToIE B A Al K
TS H B A CapEx HAB P2 BT SCAT R B 4 VB 5 2K
SRR b
i A i [ 72 75 = b PPE [i] 5 BF 7= A Ao DA A AR A T
o M B2 B
e Indep 3&4%%)\%1;;%2: N
T = THI A P2 R 2N
R AT GDP i}’i&ﬁﬂ?:ﬁﬂ’]ﬂﬁii;f‘ {EH H
VT T g SR
NEOHE Population WWEEME;';;EA HACE 2

4.2.3 tERIE

(1) RN

R TR RNE, AR 2 FIEEAS R A B 2 TR PR RO, A2 AT Fede L
il A FL VR o BARSKUL, T RONAS TR BE A% 175 T 1 S W H A R AL B S AR AR
RN R IR BuAh, MRS R et 7 ik ik 6 b, alad 5l A
AR, BT RAERFRA S, [FRREREERAZHMME, Kk, |
ISR VSR iz . B, M EARE X X HACE Y AR, H X &2
WAL Z BRI Y, AR Z A s, thah, TR i
HE, ARG AREARE AU RIR e AL B, i/ R SRR R 5 5 Aok & A T
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RN ERHESHE
X > Y < el Y=cX+el
; Z : e2 Z=aX+e2
X > Y < e3 Y=c'X+bZ+e3
I

F4.1 AR RAE

RAERE 4.1 7750, R cMREATE X XMHFEE Y LM, HbhZRHa
REAER XX PNERZ KN s, 2O EETHER XEMT, E#%
RN AR Z SRR AT E Y M EEAN . BRILZAE, el e2. e3 A il&mnbk
ZETL. SR AR, HR A RSB B o, (AR A2 ab, R
AR B A AL B TR A RUSE ab, i DARRSE A A2 BR800 -5 TR 4 28R R ek 2
o

BB, XA RN R R g R A, BB IRIR . (1) Xt
RE oK. H, BN HO: =0 RH c M EE, WREE, WiFE—
AR HAS, SR I, IR AW R RSAEAER AT (2) RIG R L a
b A EE, HEMHENHO: a=0,b=0. WIRRLa AL b KEE, WALV
FAAE A S RLEAS AR R X ORISR Y 52 1 a5 b UH — A3, A
X HoAl Sobel test fe . WIRIZA I AE KRB E, RPBA G A R,
RIS AL SURIRIRT, —H a F1 b KA, TSR A 5 (REA A R,
KEZE R o BeAh, T RN 25 SRS AR IR R s, NSRBI S5 D A Ay
RN e PG, A2 N S HE AR08 (Preacher 11 Hayes, 2008)

(2)Fh % 2 TP o A 20 S B A 2

FEBEAT SRS TIN5 LS A B - A e R 7 Y 3 R A AR BT
PAEFR TGS (Patent) MR LRIGIH S (Patent]) AR B EF
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QIHT L (Patent2) AMEMEREAL R, BB EERIES (DIFD AEEE, LA
N E RS (Size) « B R (LEV) « il (Growth) < BEASZ B LEA (CapEx )
[ %P2tk (PPE)  #HAMALME (Indep) NFEHIALE. HAh, KR (1)
HH ) RN Al 2 TR R S ) B ek il ok B L RGBT B B (Patent]) 54k
JEREALRIGIH S EL (Patent2) BN 4RFR, HREER (2) 5HA (3) , Ak
LU

Patent;, = ay + a; DIFL;,_4 + SXi,t_l + v+ v+ g (D
Patentl;, = a + oy DIF,_; + 8Xjr—1 + V; + v + & (2)
Patent2;, = a + oy DIF_q + 8Xjr—1 + v; + v + & (3

Hrp B (1), 1Rt 0 HI R L RISEDY, Patent % F S, Patentl
NN L FIGIHT, Patent2 Ay lvAE K B LRI GIFT, DIFL 7% B4 f
H, XEoR BREEHIARE . AR B SR SR A AR AR G I,
R 738 s [B] 14 5 ) R SR 6 3R 7 A 1) A Ak o R FE SIUE A BT, %o A AR A0 B (1
7 F o R A A% 1) R T S — IR AL B . 5N, AR SO R T Rk
ATV JE IR AV B TR, A SCHE ] SRR N R I 4T BRJE vy
v BIAFEITIE (ndustry) S5EFE] (Year) [H5E208; eRnmBEHLILEHIN.

FEME AR, S50 BRI 08 (2014) (KRR sy,
TR (1) Bk BT 2SRy sh A A S AR SO A SRR, B s
(4) AR (5)

KZ;; = Bo + B1DIFL;_1 + 8Xit—1 + v; + v + & 4

Patent;; = yo + y1DIFLj 1 + V2KZi + 8Xi—1 + Vi + v + & (5)

B (1) FSRIGUEHC 7 B S it ol B AR G sgm . K, Mo 8%,
TR B RO A B RGN BE . I H, o MR B St
XMV AR BIHT RN . BE—D ), ARAE P RN R SRR, AR (4
IR NI S, WORAE S MGG M, = 1 bR . Bk U, A (4) 2
o0 407 B R VR B A R R . i, A (4) R AR T
R RO Aol Bl B 2 R RE I RN e S Ah, AR (5D TR B TR e A AR 2
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MR AR AR B RINEE AR, N REB . yi My, FEZEEREA (5) &
BHOLRIRBEPIE . B My, MR, My A, AR L R T
Bl 5 R B R R TR AN ROR, RN . HFH, vq
AR BRI, By My AR 4E RACR P/ AR B R B AR A RN A RS

W 2 R By My AFAE AN L2, 5 33k — 2D Sobel test £256,  RF W2 74
RPN . 2 Ry, 35, (AGE RON BT, B Rh TR 29 A H A BB
ZIAASE A2 Z R R, Ay, R8N oy, BAZBBELARE NP2,
(Bt SEIH AR BIHT . BRI T RO AS S R AT LIS 4.2,

=R (1)
HFEEER o B AU N T
REERLYR 9
S > : f;@\@f v
=8 (5)
HFEEEH > FupdLEIFR

Bl4.2 B AREF ALK

4.2.4 SRS

FEREAT 2 TR AR BT VA 2RI, 75 20 AL B B AR o B A S PE Rt iR VE e v 20 B
AAHRMEI T Z )5, IR R RN, IR N AR, 1R E
B A RN RN A B AR TR Ba s AR L T e RAT AN R AR R 1X
AN, OB AR AR A AR B, T SN i )2 By e o R
b FA BT ) 22 57 RS
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4.2.5 Wik Mgt ot

FEIGAIE - B oS v /N ARE R BT B REME 2 R, 0 P e s i 32 AR
BERATRHRYEST b, BAREERILE 4.2,

® 42 RENMRES T

R AE

A e SaLIE] bz /ME i TONE]
Patent 19122 0.7383 1.0366 0.0000 0.0000 6.0845
Patent R 19122 3.3613 9.4731 0.0000 0.0000 438.0000
Patentl 19122 0.3893 0.7230 0.0000 0.0000 5.4890
Patent2 19122 0.5381 0.8837 0.0000 0.0000 5.2883

DIFI 19122 5.0291 0.5342 2.4248 5.1990 5.8126
DIFI R 19122 171.2585 68.3437 11.3000 181.1000 334.4781
KZ 19122 0.4482 0.1623 0.0000 0.4545 1.0000

Size 19122 18.1684 1.2101 15.4521 18.1777 21.1009
LEV 19122 0.4238 0.2175 0.0326 0.4170 0.9498
Growth 19122 0.0620 0.7699 -5.6888 0.1447 0.8564
CapEx 19122 0.2153 0.1854 0.0014 0.1700 0.7590
PPE 19122 0.1657 0.1583 0.0010 0.1151 0.6639
Indep 19122 0.0224 0.0864 0.0000 0.0000 0.4286
GDP 19122 18.1783 0.9766 15.7329 18.3242 19.4567
Population 19122 6.5326 0.6462 4.7314 6.5844 8.1195

WRE ESCHIHRVEGE T A R TR, B, A BAHIE S (Patent) K
{E R/ IME S )72 6.0845 F1 0, 2= IR R =B A ML 7E Al %1 B i S 50 T A7 7E
SERFFRIIE, A ARGHTRE ) Z B K s IR, Al & B R 618 (Patent1)
AV AER LRI BIET (Patent2) K. S /MEAIME IS b F] HiE S 4L
(Patent) MHZEAK, ULEHMNEE BF, B =Ml ER eiE o, Wik,
Xf T iR A2 & DIFI 45 80 KA A B /ME 73 D2 5.8126 1 2.4248, HoAniE 2= 2
0.5342, & B /Nl PR 807 B 4 Ry T 9 % R AN« Ik 4b, Patent R 5 DIFL R
BN ARBUT BTSSR, B BARTE G BVE N, AAAEA/ NN . T kst
YR KZ M RAE A e IME 2 505 1R 0, 18 A 3R [ /I il th 7 R % 24 5077 T
AR Y ZE S 1 o T I, AR ST o 2 2 4 i S O (] R 4R b A U — f Ak B
thah, TEH M H AR BRI L, RAEMAR ST SR, RIFTAEHAZE T
TEESE, HREMBEARENAKR, & LR, RIERMRESRITSERKE, Bk
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AR R AE S BV B N U B, ANEAE BB B B, B R DA R R
FR o
4.2.6 XD

FETT A ST 9 RONLAGL 6 2 Wi 4% 5 5 ZEAI25 P th 58 240 RO b 5 R 18T
I RONAGESe:, $B A [F) AL R a] AR SRR, AR 3 2 ) A7 AE 2 E 3G
LEMER L, 133 Pearson AR ARECKR, WK 4.3 For.

R43 REMMHERRHER

Pate Pate Pate ) Gro Cap Ind G Popul
DIFI KZ Size LEV PPE :
nt ntl nt2 wth  Ex ep DP ation

Pate 1.00

/ / / / / / / / / / / /
nt 00

Pate  0.80 1.00
ntl 57" 00
Pate  0.90 0.53 1.00
nt2 39" 65" 00
0.0l 0.0 002 1.00
DIFI ., ., .- / A
79" 40" 71 00

-02 -02 -02 -0.0
1.00

KZ 7117 340" 268" 077 00 / / / / / / / /
-0.5
) 026 022 022 0.08 . 1.0
Size e e e e 820 / / / / / / /
05 40 50 12 o 000
-0.2 0.1
0.00 0.01 0.01 . 026 1.00
LEV e - 040 oe 333 / / / / / /
18 87 77 w90 . 00
-0.0 0.1
Gro 0.03 0.03 0.02 0.10 . -0.0 1.0
wth 62 10 94 70 " we 053 000
-02 02 0.0
Cap 0.11 0.09 0.09 0.28 . 0.11 1.0
Hoskeok sekk sfeskeok eskeok 073 216 Hoksk 343 / / / /
Ex 48 64 20 71 . e 09 e 000
-0.2 0.1 0.0 09
0.11 0.08 0.09 0.29 . 0.13 1.0
PPE s e e e 4207966 358 030 / / /
25 93 57 43 33 000

Kk stk sk kot
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%R 43
Pate Pate Pate . Gro Cap Ind G Popul
DIFI KZ Size LEV PPE X
nt ntl nt2 wth  Ex ep DP ation
-02 03 -00 00 00 0.0
Inde 0.13 0.13 0.11 0.01 . . 1.0
2217 167 144" 078 598 450 / /

p 80*** 21*** 57*** 14* sk sk * * sk seokk OOO

-00 01 -0.1 00 03 03 00 1.0

GD 0.08 0.05 0.08 0.77 . .
964" 905 503" 021 447 442 262 00 /

* 0
0.7
Pop 00 01 -0.1 00 02 02 00
010 0.07 0.09 0.47 . . 07  1.000
ulati ... 690" 175 046" 378 023 108 394 .
18 46 76 77 kK *** Hk sk * eskok dk 1 0
on .

M A3 THL, B, B B mda s /b TR FE S ki
B MBI S U Ak AR A B 2R B3 S 8 TR R 5 RBUN N IE, R H
Bl 5 LA gL B, SR REIEIRS R AR, HIR, Byt E el
TRECE RS AR 2R OC R, SRR R 73 28 Ay ) 0D Aok 7 R 5%
ZURINAE; LBAh, FEHR B R ERON R, &a, WARRKIH RS
P RnT 5N, R Nb B R g S8 bk B LR S S AR R
A EIH S B T8 AR R BT 0.5 2 4h, HoAl AR B2z 18] (9 AH 2k R B0ARAE 0.5 A
&, WU NARR. ARG ERARE, SAARMEMAL, AL E
SCLRR R R, RIASAEAE D D 2 B3R M m) L i ] 1 5 SRR 1

43 FFEBEMFRP /M EARBIFOSHERESR S
Sl

4.3.1 BFEESMTN /MR SIF G

SRS 5038 43 B S HEAT B AE IR A AR A6, BRI P TR ASOGL ] 3] 5 R ASE Y Ay 56
Hr 3 BRI N E R BT . R 4.4 FOR, B TASCRISARAR
R T =AM e R, R 44 (D o 3D o (5 FUNAEREHAR
BIIEUERALE B, R 44005 (2) « (4« (6) FIINSZ ] AR 5 i JE v
EIHZE R FTLVER], FEAIASERIAR R, 0 iR AL & A 2 4 il
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T840 (DIFD B0 Bl iR & i/ N R BB KA 5 B E K IE RS2 . R
IS R A R B AT A, B R R e AR SR L E ISR, B
i B R BA R ER P RN, TR TSR 25 I RS NFR & o AT,
& Bl AR SRt P R T It — P R R, BT S Rl Ao A G RL SIS R B
& Gt 4 R AE G BB BT 7 T A & S0 R e e B 5 AIHTRE ), X HA AT A B
A HBHT N, T AEA FAT AR S AT AR R SuE . 1 H, iy
HERC R IR EINA T KRR NA, BT SRR B IRRE, Jb 58 Eim In)
A P BREER s Sk, FAERIRARE AL S A Al o A Bh B S b
P PR R S, ARV EER BB R JE . FEMAEHIE RS, &
441 (2 (4« (&) FIT RO MRA RS B RfE 8 (DIFD X4
B & AN AR GNHT KPR IR G 35 535 (1 1R g2, 3% B R HE [ a 45 R fa
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