(@ §>

= bk

O Y
B
S

3 g1 X

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

Ml 4+ S5 T X

(T BETR)

(/I SO S/ Tz
fREImLES . BIR. L RIZES iz
= N AT E N 28 55 fii £
{2/ s B 1 F ERIER SBE

& H  H: 2023 4E 6 H 12 H




=N E KAWL AT SRR R E L O AT IR T R

Joh ) 7 A

AN YT A SR A NFE RN T T REAT RO I L AR RS ROBT SL R
RBFRL BT SCPRHII0 CAFREFIBOS 1307 4h, @30 P AR S A e kR BR
Hid (R R 53— R A 0 R 2 A AT S A A A DR SRR SR A T B
R BRI T R

> a
by feres. 1 94dE sxam. ¥ oA8e

S <¥%§/ g?ﬁ%:DW}%‘éﬁKYP
SR e 1,

KT SCAE AL LA

NS4 T R . BRI, 8, s “RE”
SRR LRI,

1SR BURBIACS SO0 E AR, AV SR RIS I, T LR D
GRE SR ST B R AR IS o

2 SRR A\ RO SR BB K2« E AT O BT 4%
M7 PTG ONKI (P AR A R ) SR EA I SSMR e, A2 i
4 A4

X

shaeyirrns. 108 wenm edhiA%

83

EYONN &/ 4 %o F w}% R

SRAGTNEE=R 2y H




Y PN 2 T R DA SRRSO B 2 (0 5 R AT RSN RE Wt 7T

A Study on the Impact of FinTech on the
Issue Scale of Green bond in China

Candidate : Wang Tingting

Supervisor: Shi Yarong



YL Ep N e el VAT SRRSO B 2 (0 5 R AT RSN RE Wt 7T

m E

EAER, RO St G Rl N % 5 RIE AR R UK, ERlRH A 9Bl 7
St b IN) E BT, AL HEAR (i i R R S e A 2 R R DT TS 2 1 OB
PEMER . SrtOfiorax i il R (0 BB G 7, AAT SR B Bl LA B
REREITH AAT NI IRE, DY H @S A R B8 508, 7870 RAEBTIE
WIRLATAE L, SCREAEIA B R B 55 U T AR 51 U 2 (7R a A . SR F57 Ik
H 2 RO 22 57 Rl 8k R IR 3R R s 7, extafize i e oy B Wi
I AR BRI — &0y, SR 7 AT I RE IS 78 7 R ISR 157 T I 1 R e
Ol (HZ H AT E % i 27 T AR IRAF AL T B i IR B <At 17 AN I 35 [
e RHAG TaR tiR RAT IR YK, T e A RSO S el AR 1 LAY
IMRBE SR fim b, ITTA RO Rk Er C 5 55 A AT IR T I P VR 85 . Rk, AT
ZROBUTF AT, S RBEEO 7 A AT AR R B LS

ASCE B | GR A SR i35 1137 BL R e BRSO 2 0 555 TH 352
FIARSCHE T AR, A 1 R S S s AR REEE . S RE KR
JE IR AN S M AL £ P o0 A SRR 5 SR 6 97 AT IS 2 A1 ORIk, e Hp s i
AU B I 52 S s AT R = AN AT i, B3 X457 R
VA B 18 < R ORT AN R 3 [X 2% (0 5 55 A AT R AT REAZAE IS R 2 s L0
SSUEAE, KIRE 2016-2021 4F 30 4> (P, WERERRIN) KT TGO
A TR e A G R RHEE BOHILES, I — R A AR R, s A B
RO M PR SS  RTTRON . 57 PE 20 A R SE S R 3 FE 152 53 AT AR
oM. WA REW], BN R O FoR AT IR R A B2 1 IR R 2, fei
WL ERN M, X — AR FAEAN R IX A A BT 2 57, SRR 2R 35 1 X 4%
IR AAT FIUAR AR R0 G o G 20 5825, X BT b X S Ao o AT RS P S i B I
THJT. A, BT ARSI, X eASGEm R t6TF AT AL
L AR Y AR NS S, IR A SO SR 2T DR A A2 S R

REE: SREH SO6iF SO RITHE XISt



Y PN 2 T R DA SRRSO B 2 (0 5 R AT RSN RE Wt 7T

Abstract

In recent years, financial technology and green finance have become
the focus areas of concern for all parties. As an important tool to assist
green finance, financial technology has played a key role in promoting
high-quality green finance services for the economy and society. Green
bonds are an important component of the green financial system. Issuing
green bonds can not only help expand financing channels for issuers of
green projects, provide effective financial support for project construction,
fully leverage resources, but also play a typical exemplary role in guiding
society in environmental development concepts and other aspects. Green
bonds are increasingly becoming a powerful financial driving force for
promoting sustainable economic development. The green bond market
has become an indispensable part of the domestic bond market, and the
scale of green bond issuance can fully demonstrate the development of
the green bond market. However, at present, there are still problems in
China's green bond market, such as low market coverage and unclear
capital flow, which seriously hinder the expansion of the issuance scale of
green bonds. However, the natural complementary performance of
financial technology and green finance is fully reflected in green bonds,

effectively solving the difficulties faced by the issuance scale of green
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bonds. Therefore, studying the scale of green bond issuance and the
impact of financial technology on it has important practical significance.
Firstly, this paper summarizes the relevant research contents of
financial technology, green bond market, and the impact of financial
technology on the green bond market, and expounds the relevant basic
theories and concepts of financial technology and green bond; Then
analyze the relationship between financial technology and the scale of
green bond issuance from the perspective of development status and
impact mechanism, with the impact mechanism mainly analyzed from the
aspects of positive impact, negative impact, and regulatory effect. Then
discuss the possible different impacts of financial technology on the scale
of green bond issuance in different regions from the perspective of
regional heterogeneity; Secondly, from an empirical perspective, match
the scale data of 30 provinces and cities (excluding Tibet, Hong Kong,
Macao, and Taiwan) that issued green bonds in China from 2016 to 2021
with the financial technology index, and add a series of control variables
to determine the impact of financial technology on the scale of green
bond issuance in China through basic regression, robustness testing,
regulatory effects, and heterogeneity analysis. The research results show
that financial technology has a significant positive impact on the scale of
green bond issuance, and can play a significant role in promoting it, and

this effect varies among different regions. fintech's impact on the issuance
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scale of Green bond in the eastern region is more significant than that in
the central and western regions, and its impact on the issuance scale of
Green bond in the northern region is more significant than that in the
southern region. Finally, the conclusions of the full text of the study are
summarized, corresponding countermeasures and suggestions are
proposed for some problems that exist in the impact of financial
technology on the scale of green bond issuanc, and in response to the

constraints of this study, shortcomings and prospects were proposed.

Keywords: Financial technology; Green bonds; Green finance; Issuance

scale; Regional heterogeneity
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(2) BIE MR ACF TR T 2016-2021 F & XRBRE SN
R ELFE T (AR B A R A, IR A e
(3) FIH python THERHMSEZEMENE, ¥ R Z MG R — NG
BHC IV — P IRABGE, TR & I AL E B3R A5 BEAREAR K
INRHEFEPAE, (SRR, AHE R, M, Rz MK,
HARIZH 2T
: X FREAR T R RN . B m AN ER, n NET, ¢ MR,

W xa5 A ANFEARE 0 DEDIIER j DRBIERE . ASCOHE W B E Y IE{E,
SN /ASIWAE
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S — (5.1
He, 5 S RIRRHEE § RS M
BB THERERRCE, R — A0 T, BN R otk AxU0y:

= — (5.2)
Horm, t HEBMA AL, 7555 T 6 F 30.
B PR IR, A8

=== o oo () (5.3)

UG MHEFERY, AN = 1- (5.4)
BTG L R, AR = (5.5)
70 A AN S TS RAH RS, AR = (5.6)

2t PRI, 15 26 oA AL E A 2016-2021 &AM O B SRRl
e mltn N 5.2 1 5. 3 k.

5.2 ZHEHPNE

f8tr 2 HARFE PR FE HArkt

B=J A 0. 0388 3. 88%

LA 0. 0383 3. 83%

SATAE S A B 1 T 0. 0386 3. 86%
Z3 A 0. 0387 3. 87%

o b3t 0. 0382 3. 82%

BahHH 0. 0388 3. 88%

o ¢ it 0. 0382 3. 82%

- o £ 0. 0386 3. 86%
A ETRLGE R b o % 55 2 0. 0388 3. 88%
o AT 0. 0386 3. 86%

BT ARAT 0. 0387 3. 87%

PRIl fihr FHURAT 0. 0386 3. 86%
o 0. 0388 3. 88%

I o B 0. 0381 3. 81%

IR 0. 0383 3. 83%

ot 5 4R AT LI P 4 0. 0387 3. 87%
15 2k T 0. 0375 3. 75%
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8% 5.2 BHERHE

EiEL AN AARFEIR B [EEige
N 0.0384 3. 84%

X Bk 0. 0380 3. 80%

nitHE 0. 0386 3. 86%

AR F B NTARE 0. 0384 3. 84%
W 0. 0384 3. 84%

HIR 0. 0383 3. 83%

WL 2 0. 0387 3. 87%

AR5 0. 0381 3. 81%

EAC/ Rk o 0. 0388 3. 88%

# 5.3 2016-2021 FFRE R L SRBIHIEE

2016 &£ | 2017 & | 20184 | 20194 | 20204 | 2021 4 | ¥MH

bt 0.473 0. 545 0. 594 0.471 0. 441 0.393 0. 486
R 0. 264 0. 291 0. 295 0. 222 0.198 0. 136 0.235
i 0.377 0. 46 0. 464 0.373 0.331 0. 306 0. 385
i 0.337 0.423 0.43 0. 354 0. 351 0. 353 0. 375
] 0.45 0.538 0.534 0. 467 0. 404 0.297 0. 448
i 0. 262 0. 282 0. 269 0.21 0. 206 0. 161 0.23
ik 0. 283 0. 351 0. 351 0.278 0. 289 0.27 0. 304
WL 0.37 0. 442 0. 452 0. 397 0. 376 0. 369 0. 401
FHi 0. 087 0.12 0.121 0. 094 0.076 0.013 0. 085
Uy )i 0. 387 0.413 0. 399 0.338 0.33 0.312 0. 363
B i 0. 287 0.335 0.331 0.279 0.248 0. 204 0. 281
B 0. 149 0.195 0.214 0. 141 0.136 0. 091 0. 154
R 0. 157 0.195 0. 182 0.135 0.135 0. 106 0. 152
HR 0.21 0. 255 0. 26 0.223 0.194 0. 098 0. 205
il 0.174 0.232 0.225 0.192 0.172 0.128 0.187
Uiy 0. 265 0.324 0.323 0. 258 0. 263 0.217 0.275
K 0.176 0.218 0.198 0.154 0. 151 0.135 0.172
BT 0.176 0. 209 0. 186 0.16 0. 162 0. 144 0.173
TH 0. 032 0. 059 0. 059 0. 039 0. 04 0. 039 0. 045
VN 0. 258 0.333 0.334 0. 283 0. 255 0. 192 0. 276
Bk 0. 307 0.371 0. 364 0. 293 0. 267 0. 257 0.31
T 0. 26 0. 337 0. 328 0. 263 0. 247 0.231 0.278
| 0.274 0.332 0.321 0. 244 0.232 0.173 0. 263
J7 2R 0. 642 0. 781 0. 754 0. 632 0. 569 0.511 0. 648
Pl 0.192 0. 232 0.233 0.19 0.18 0. 168 0. 199
LI} 0. 363 0. 441 0. 461 0. 404 0. 38 0.393 0. 407
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SRRSO B 2 (0 5 R AT RSN RE Wt 7T

823 5.3 2016-2021 FREXE SRR

2016 4F 2017 4F 2018 4F 2019 4 2020 4F 2021 4F YIE
Ao it 0.274 0.322 0.335 0.261 0.24 0. 244 0. 279
HIK 0.2 0. 259 0. 282 0. 226 0.201 0.184 0. 255
2 0.311 0. 391 0. 404 0.373 0. 344 0. 26 0. 347
HEasa) 0. 102 0. 154 0. 165 0. 102 0.093 0. 067 0.114

EORERIR: B EVE T A

MZR AT UG H, Bk R E -4 SRR EUN 2016-2021 4F RO 5
A, 2016 fEH T EREHENDT AR EIEX LR, SRFHAF %3 T
Wi iEsEE, FriliX—43 2018 4, &RFHER BT — M EBiRES, 2019
TR T BT GE, SRR P B E A . 2020 45-2021 3286
fifi G R, TR, SRVEARRENTE TR, SRR T ECE I TR,
B/ —E RPN 7e 35 2 ERkSs, Ao T eREHRAE. A&
X KRG, SREHETREEHEZ SRR &R, bl RS, T RE &
Tefum kB 7 0,781, HiiE. HiE. TESMALES, HEmRHA 0.2 A4,
AR 4 R B A R 1 X R 2 S K
5.1. 3 {THIEE

T B 02 300 78 3 B R bRk i 4t 6 S Rl IR 0 AT, SR iR R A
oG Al A 2R ) EE LA B 4 TR OGS S €53 S5 R AT RIS ) B I Y 9 7T LA 2 55 4
L R DGR R 3R R G R AR & [ 228 AR A 5E (2017) Sl i 78 & 9L
JE RSN KT . ZHE ] SRS, 5 Q9 BRI BT R 4k (0 Sl R e i) 22
MR R FEIRALAE (2018) NSk (A G Rl i R 36 i 3 B (0 2 b X A= 77
SNIGREBHECE, RS REMEMI TR, RGIRE (2019) @7
KA GOSN R, FHZHEERE. SRR, XA E., &
JO R M 2t €0, 4 i R B o AE AT SR ML B B TR MV ARATE L S
SR EREIR A —E R, RIA ST DL E SR TR, AR BL A ] ) ik
B Rl FeoKT . ZBCE ). B ERATEN N fi . AR EAE A AL &

ERUKEAE (dir) F&4E T RRE R GRS AR R AR A X A7
i (gdp) KER. —AHBX ERbR R/KTlim, Ui X Rk g sk 7y,
SR G b R R KTy, T 4% €0 46 R R 7K ST s 0 2 %o — /N Ml IX 4 B 5 5 AT

40



YL Ep N e el VAT SRRSO B 2 (0 5 R AT RSN RE Wt 7T

A=A, IO 22 AR BT 5 Ok A ] (el) HAMXLEIE
A AE BEARAE RN BN RS . RBE RO, P16 SRR
REMIANA R Z , X ok Cufi e A FE AN B, R IO 22 AR B AT 5 N IE
FEARATE ML M 52 (Info) & R MLARAT B ML i S 8RR, BN 2 1)
B, BENEN AT ORI E 2T &30, R BUIIZEHI R 5 8 IE,
HXHE . AR (aq) T SO HSERF R, T HERIE T &
AWRGHHEEATIE . Tk S02 HEBTG MK TIT 4AR™ 5, 285 G4ll™
H, EME S SR AR R R, SR G AAT IS LA, PRl T % 4%
AR REAT 5o, R, ASCERRUARRI ML 5. 4 Pin.

#R5.4 FHREREN

AR AR AR BRI A i ik

WA R SOFHFRITAE  Ingbs  FHGROGIHERATIK

fERE A BB R fin B8 ERBHHUR TR +
SRR KT dir  BATWAFFORE/ B B E +

Pl A & AL el FEFHFEHEERAL/ BAOLG +
P ERAT M S Info B TP ARAT M R +

AR aq Tolk S02 Hii & -

5.2 {REESEA 54

521 X8R
AICUL 2016 SF 2] 2021 4F 30 A& 7 TS HEAT BI04, L LA R [
JiRE:
Ingbs;; = a; + B4finj; + Bodir + Bzagi + Pseliy + Bsinfoje + Uiy + viy + & (5.7)
Hrb, o2 BT, B 2R E R, B—PBs 2 SRR EN RS, 1 A
FHLX, ¢ AN A, g NBENLRZT . MRS, TR, Bay Bss B
HIRF 5 259 1E, Bs AT 5 2519 1.
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5.2. 2 TEMRM G FEX S

XA R IAT R ESE T, 4R AIER 5.5 o, {ARENTHERNTAR
b2, RUIWIAEEAE A/ INEE AR, RBE GRS 2B Tk e
FIRFIE. BAAKRE, SRR OAIRRATME (Ingbs) HIT-HI{E 3. 809,
PRUEZEON 1.462; MRS E SRAHIES (fin) BTFMEN 0. 277, FriEEN
0. 134, H APl PeAS B RAE AR/ IME Z 8] 122 57 AR BOR b 22, 1 3
[ 2R 0 127 R AT UABAEAE AP 1)

5.5 MRS ER

B ML FEE bRt B/ME N
Ingbs 180 3.809 1.462 0 7.787
fin 180 0.277 0.134 0.0131 0.781
dir 180 3.572 1.083 2.219 7.875
aq 180 18.25 15.98 0.142 113.5
Info 180 8.731 0.678 6.929 9.760
el 180 0.229 0.867 0.0701 11.75

SRJE IR o B AR B AT M S e b, S5 RAINEE 5.6 Fn, AR B Z [AIIHE 2
RBEARHNT 0.5, AAPHRREZEMALART 0.5, WA RRSAFAELE
SRR ] AL
IR AR BT AR B 22 8] 1T ZE AR AT R e M 2 R AF AR 22 BLAR AR MR R . AR
5. 7T HLVEM, FrA A&y ZIK A T # B 10, R RAA AL 8%
) 2 B LA )

% 5. 6 HRMEAHTHEL

Ingbs fin dir aq Info el

Ingbs 1

fin 0.540%** 1

dir 0.197%** 0.120 1

aq -0.162%** 0.0660 -0.417%%* 1

Info 0.463%** 0.690%** -0.336%#* 0.348%** 1

el 0.352%** 0.190** 0.698*** -0.340%#* -0.142* 1

VE: ok, ok, K RIERR 1% 5% 10%[1) B K P
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5.7 TEHRERE

VIF 1/VIF

Info 3.04 328

fin 2.63 381

dir 1.63 .613

aq 1.29 777

el 1.01 992
Mean VIF 1.92

5.2. 3 LR SR

SEAIE R 360 237 19 RUARS S A S 45 T T P 000, A B < gl
U B AN IR SE B, BT RLA T IEAG T 48 AR E, A A S E AT SRR
ST BT HE SRR AT F R R 06 . A% SC T R N R B 6 4R, Tkt %
K5 30 ANEGY, AR, BIASCR A T AT, HT K6 k74 i
BOTRMER IR, S INE 5.8 FR, PAEN 0.0000, ANTEAE AR, HH4
SRR, DL & A PRl i e, WTHEAT S e A 4047

£ 5.8 FREKKLE R

it & PAE
Ingbs -0.3546 0.0000
fin -0.3309 0.0000
dir -0.4154 0.0000
aq -0.4229 0.0000
Info -0.3019 0.0000
el -0.5730 0.0000

DR e AR AL A R A [ Vi [ e SR AR, SR AT F A3 kgt 47 )€
F A58 0 AR B2 8 TR A ROV, S8R AR 5.9 W LLE Y, F IS p (4
0, [ABENZAE ARG RN B ik, SR [ RN A . 5 R R
Hausman 46 565K ) Wi A5k ] [i] 72 RN A5 Y 38 2 FE AL B, Hausman 5 56 (4 J5U R
BONBENLBONVAE T, 45 R WK 5. 10 s, Hausman £256: ) p (69 0, £ 1%
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WEMEACE N Mz IE A SRR B, SR RN . £35 DL E MR IR ER, D
WEA SR [ R SRR HEAT (A1 34, ZEHERIA S RANT R 5. 11 FroR.

#£5.9 FRIGER
F test that all u i=0: F(29, 140) = 4.23 Prob > F = 0.0000

#6510 HEMRER

Coef
Chi-square test value 13.41
P-value 0
#5.11 HA%R
AR 45
fin 4.489%**
(2.87)
dir 0.246**
(2.05)
aq -0.010
(-1.44)
Info 0.585%*
(2.07)
el 0.082%**
(3.04)
Constant -2.892
(-1.18)
pro. year yes
Observations 180
R-squared 0.459

A kel ek, k0 RIRIN 1%, 5%, 10%H 5 28 K

n ERPR, ORARRSMARERE (FIN) K REBOVIEF B 5,
PR 1 A3 2I300E. S RbRHE RECN 4. 489, ULUIEGRIBHEAREEIN 1, &
A N S i 5 R AT ISR T 4. 489, B St LR X 3R 4 € 3 R AT AR
AERRIIIE R EAT , B RRHSOR /KTl g, Xt gr i o7 A AT (e b A oK
DAl T, SRR K (dir)  RARATE LM S48 (Info) MIZHE
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B (el) REFSHIANIE, TS (aq) RECHH, ST, Heh4m
RBACFII ZECA 0. 246, IF1E BRIIKT b 52, WISl B K P X 4% i
RATHURE 2 BB IEFIER, —AMBX SRR A TE, Y7 S
B, GHORETS SRR E S AR TE L U R BCK 0. 585,
6 5%NMI/KF LS A IE, BN AR TE L A R T G R R AT
MRS K. BHETREE 1%KF EBENIE, NGRS, A6k
FAIHRIEIINARE , W RO RATEA 2, N4 BEUNERRIE. =5
R O 5 R AT AR KT g B, (EUR SB35,  H AT 2 00R Bt R 0 e
RATHBGE BRI R, BTt — 5 RIE(E A
5.2. 4 REMKIE

5 5 20 A R L AR RS b B 7 e B AR 8 PR ) PR 2B B, LA 0
o R AN A B 2 1A PR SR T RE AN R 1, S RIRHBORT £ €015 R AT HURE ) 2
A T BB I (RIS P, T DA SR B ) — SR (R AT, RN H SR P 5 SR T
REAS YRS, X1 e AR R 5 PR S5 R, K SC P I — S ) SRR E o i
AT RIOTENR . S5 R 5,12 iR, WG — 10 S m Rl oo gl R s B 5 00,
I RAT IR IR LA 525 RO SR, 3t A0 B S J7 16 [ et ] ) 5 SR A
B AT, BUUZR AR AR AR

F5.12 AAEBRRKEINE R

A £
L.fin 3.730%*
(1.83)
dir 0.216
(1.59)
aq -0.012%*
(-1.70)
Info 0.693*
(1.97)
el 0.078***
(3.19)
Constant -3.291
(-1.11)
Observations 150
R-squared 0.440
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T kel sk, kPRI 1% 5% 10%HY 5 3 1 K F

5.3 IRfEMKRE

5 _BIRFEAERA A R, IR T G REBHEON SR O 27 AT ISR 2 % 1R 1)
SOMR, Nt — B U B RRHEON G (0 57 AT B BEVE T, BeiE SO h S5 1Y)
il , A ST I B 4 AR A 5 D ST N AR AR B R Oy AT R A 6
5.3.1 BRRRTE

32 FF I AR 10 R0 2 1) 4 RSB TR 8 2 T W L A i, DR AP 75 380 B v e PO
ZER, EZORARE, 15 2016—2021 4E P E A HEUT I AR R TR B
(finl) KT, XM FYEE RN 1878 B eRr)) s, Sam
o [ <5 R BF 5 SO B2 M ) R, B2 2 LR R A, B R BRI
M. T H g RRH 53 E E Rl R R A B IR R S, £ —ERE R I
WG AR R R K, HEEZ5 R a1 R 3 5. 13 s,

£5.13 BEEREER 1

A 5]
finl 6.487***
(5.21)
dir 0.179*
(1.69)
aq -0.007
(-1.30)
Info 0.916%**
(6.27)
el 0.064***
(3.01)
Constant -42.986***
(-6.49)
pro. year yes
Observations 180
R-squared 0.511

VE: sk, k. KRR AR 1% 5% 10%[P) i 2B K P

MAF I EE RaT LIRS R AR i e AR e 1 B 5 0 1k Has s 1%
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BEACH TR MRS, IF HARBOCTIUE R AR5, BOGIEY 7 EiR4s
IR ETE, SRURHON 3R 2r 0 B A AT MR LR A, HoAd ] 42
BABMOR GIAERNAL R4, SHURMET, I8k 7 ZArmt e R,
5.3.2 FINFRIEHIZE

WRYE AT SR, AR SCHR P 32 A AL 6 (urb) A5 JIR BRI B4 (Inipt)
oS o (G Rl AR e P A TR, BB R iR A BT, SRR AL AR
O, i RSO, R R E R e R hidr ity isia
ROt A, MEOROUBRBERS B2, Wi iR KA, o
IR R, AAT RS R B KRAT L, PIAEHUIONIE, kA
SOREIR B AR iR BB A Dyt 1) 422 1) A2 TR AR IE B VA 45 SR A g 1k,
SRR 5. 14 PR

£5.14 REHERELER 2

AR EVER B9 2 EYEK]
fin 4.489%** 3.306%* 3.280%**
(2.87) (2.05) (2.03)
dir 0.246** 0.145 0.156
(2.05) (1.12) (1.18)
aq -0.010 -0.010 -0.011
(-1.44) (-1.50) (-1.50)
Info 0.585%* 0.716** 0.687**
(2.07) (2.51) (2.35)
el 0.082%** 0.073%** 0.070%**
(3.04) (3.41) (2.96)
urb 2.633%* 2.526*
(2.12) (1.97)
Inipt 0.039
(0.39)
Constant -2.892 -5.117* -5.268**
(-1.18) (-1.95) (-1.99)
pro. year yes yes yes
Observations 180 180 180
R-squared 0.459 0.478 0.478

VE: kR, ek, kP BIFRIR 1% 5% 10%HY 55 35 M K ~F
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WL IZ A PR DU, IR 2] A2 B AR A AR5 Qe BB BAUR , &xfl
PHE R BRI ONIE, SHUWAST, H¥@Ee 7 B v, it stre rin s
BOM T SR T B e, TR Sk it T R ARG 2 1 32,
RAT B G5 BRI, (2 st e s A AT R K i Yein B DR A
BNREHE TR, SO RRATT & . AN A R R A
pir BTt RS OUREE Frid e, HAbdRi 22 & 5 RS iR 2R AT, K, il
AR REA R SRR AR BT R M A g, BE - SDAESE T AR O
ZRAO BT RAT AR IE IR o

5. 4 BT

5.4.1 {RBIH)E

VR 0N AL Fig I PRI 8 PR S 56 P 2 DAL S PR R AR B B 2% A 1T S, Xy
MEBEAF R ARAE AR, 2 HRE X SRR Y AEEM KRN, £ 1P2E
7 X 5 Y ZIARR AR, B 7 sipkoyR A, 7R ER W2 Rk
FI T A EL TR RS 5ok 1 5 RN EAT A ) 207 e JE TR 3, mARATE
bR AR RN B Oy IR, RGN Rl Rk 5 M ARAT E M R 2 B
T, SRAGIGE MY W R R, A AT T
Ingbs;; = a; + B1finj + Bodirj + Bzaqi; + Baeliy + PsInfoi, + Bgfinie  Infoj, + uj +
Vit + &t (5.8)
5.4 2 R

SCUESE R UK 5. 16 Pon, SZHIH) REAE 187K N 22 NIE, HHE
W RO (8 s B RRESON 3R S 0 23 A AT IS AR i S0 625, B6E 1
iz 3, JRA AT RE R S RIBHEAMIR R, WHRAT A T —E R, RATHEE e
FIANE NG, BRI GBRRE Z , SRIKIRD, TR B 2 1 B < DA S g JHE
sxtafiizErdh, IR EOv R RSO H R ISR . OB RAE 1% /KT
NEFENIE, AR S B R S5 RORR B f R U B e RO S i
I RAT RS B B I B A (R A E A
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£ 5.15 AR HPRKLE R

O] 2
A4 oA H.I A58 I
fin 4.4887*** 7.5466%**
(1.5652) (1.5793)
Info 0.5850%** 0.1420
(0.2823) (0.3233)
dir 0.2459%* 0.0485
(0.1197) (0.1255)
aq -0.0097 -0.0037*
(-0.0067) (-0.0055)
el 0.0820%** 0.0578***
(0.0270) (0.0221)
finlnfo 3.2360%**
(0.9353)
_cons 2.8916 4.1336%*
(2.4451) (2.1133)
N 180 180
adj. R? 0.4270 0.4658

VE: skekk, kky % RIFRIR 1% 5% 10%H) 5 2 M K

5.5 RS

B TR F A 0 1 R R R K P R (i 5 A R A A 25 5, BE T 4
RIRHE X0 AN [R] 1 X R SR €53 55 AT ISR AT REAFAE 22 57, R 0 BEXE L HEAT X
R HTREARERD, AT EFERER, ROy
AZR PR, G0 AR 5. 16, SR FHEAT [ 0 A, 15 HI 45 R sk 5. 17 A1 5. 18
PR o

#5.16 HXHHE
Hiy X By

677 dbmts RS Wb WEE. G0, iZR. lvh. BRPE. HON. FreE. R
L. Sk TR, AEE. Hil

FEJ7 AR ARE. B WRL. VLOR. YLPE. Wb, WIE. P S R
=K W =/

ARE TR R b Jba. REE WL IR ILZR. . LT, B
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4K 5.16 WX FER
X A
R R TR BRIV Wb BAEE. EAR. VLU, WL
RS BRPG. CHR. BTEE. EPG UL FEL WE. . SN SR

|
#*5.17 AL A ERSE R
A il M7
fin 4.108%** 1.676*
(2.96) (0.88)
dir 0.496%** 0.055
(3.60) (0.31)
aq -0.006 -0.018
(-0.68) (-1.65)
Info 0.684** 1.443%**
(2.46) (4.02)
el 0.146%** 6.372%*
(6.62) (2.34)
Constant -5.278%* -9.017%**
(-2.20) (-2.85)
pro. year yes yes
Observations 90 90
2 a 0.478 0.325

VE: wkek, ek, k0 RIRIS 1% 5%, 10%H 5 28 K

R 5. 17 W LUE H, 7 X SRt RHER B o IE,  rJ7 X gkt
TR 52 2 1, P < RRHEOR A6 5 AR 5 A L IX R 0 515 AT IR A
FEIEFIEENE, (E2ATE AL IDEEACT FRE, FEE 109K FE2, Jbirit
XAMCEKR, REERBTAILRMSEE, Wik 7 ATSCRse 4, BBt il et
PO e (L 7 AAT IR AR S M A7 AE L X 2 57, < RVRE 00 BT 2 Eu i I3 A AT AR
(e 2 1 P B S 2 TR g o HoAth g2l 2SS i, Rl SR AT RDARAT B LM
RBAZZARENIE, R EREON 0, 5aEREIHERT.
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R 5. 18 KFHSHARIHLER

A AR Hh R i
fin 0.285%** 0.726* 1.417%*
(0.18) (0.24) (0.54)
dir 0.155 0.559%*%* 0.114
(0.51) (2.24) (0.44)
aq -0.028** 0.003 -0.017
(-2.25) (0.32) (-1.57)
Info 1.284%%** 1.720 1.018%*
(3.42) (1.33) (2.57)
el 8.646%** 8.988* 0.094 %%
(2.73) (1.82) (5.70)
Constant 2.493%%* 0.484 2.761*
(2.35) (0.17) (1.94)
pro. year yes yes yes
Observations 66 48 66
r2 a 0.387 0.219 0.416

A ke, sk, % BRI 1%, 5%, 10%H & 2 KF

M B I8 W LAEH, ARHHC ., A3 X Ph s X 4 RbRt 48 2oy sl e
1% 10%-. 5% EfF/KF LR NIE, Ui G RBHON 2R i a4kt i o7 AT #A
B AAAE B3 IR REma, [ERE IR TR 4. H s X 2 2 AR T AR P i
X, F AR AR X G b A LR, 4 BB R R KT 18 1E A
FHLIX, A 2 B AA SR OGN IR, ARG T —
AN RIFIR RIS PO X B0 B LRk, RS REIER /N, iz
TG 7], A RRHETE N X R kR TR 3 A [ R EOR PR A S, (F 3
ZHL X ()RR R R AT 38 8] T X SRR KT R RN 1R
ANUNAR S JRRGAE , BT AR PU ISR BRI HES), PR B AR RO 2R i 75
RAT IR BN SS, HAhih R85, 54 E R mAEAMERT.

5.6 B4
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