UDC w5 10741

LR

LANZHOU UNIVERSITY OF FINANCE AND ECONOMICS

Ml 4+ & T e X

(T BIR)

WIEE Byl B G ROt 7 Y G5 ¥ T 2R BB MR T

o M 4 R

e FHUN A . HRRR: R HIR
E NN R A FPIFZHY SRt
L7/ B A R CTF SRIEH

7o H M 20236 H9 H




SN 2 T R DAT'e oy R L S TR S

M B = B

AN W BT A R SO A NAE T IM$E T N #EAT I 0 70 AT K AT 1
FORRA . REFAL Br 1 SCHREAIN CARRE R0 130541, 830V & A
N &R RGN0 TR o 53— R AR [R]ESS A 7T B i A ] Dk
B EAEWRSCRAE T B R R T U

e T A, oo bR TH
EY T (N2 P2 YL
SRS 4 S L

R TR 34 A A B

KNS T IR T RE M6 i A TR, P Gt
B/ CRFIR BT

LR TR A RS ED R, S0V SR A6, 7T LA
S, 4 ST T R . AR

2 S5 BT RU A N 2B S HR A T e e SR OBAERD
PR T AR ONKI o R R ) SRR, 9
ARSI A A W

T . wram. _pobh LATR
EY YR (Y HpAn ot b AT

FIM(ELAM) R4 - 27 H




SN 2 T R DAT'e oy R L S TR S

Research on the impact of digital financial
inclusion on the upgrading of
industrial structure

Candidate: He Bin

Supervisor: Ji Xinlong



SN 2 T R DAT'e oy R L S TR S

i

METREZ G O SRR RN B, IEA TR ARBOR B R
LRI BORET A o R4 G0 4 il B T3 B A FR A 10 T 5 B0 S A HE R I %
A R A, XA R BT R = R (N Rl SRR, — B SRR TCIR IR
TR AR S, o UM 58 = R o W . R, ande]
FTRE RN R, B3E 0T 77 b R e 1) 4 il S HF R A s AR A IE D) o TR B HLIBEM
FHFURHIRE, BEBeRpOEm A, MR TEaem, A HEit
FIE VR DORRAE, REOS SLI 1 50 R A% Gt & RZVE OO IR B, B KRS P 42 v 4
AR 45 BT A5 S BRI, B 077 Mk R R A TR HE S P S5 A T 4%

ASCEET 2011-2020 F AL HR P H7 8 BB RliE L, WA FIYERE SRR T T
e AR P S R . e, FIFMorantR ¥, WILIRTL T B E
SRl 5 EE M I A R P A RE s IR, T E RN, SR T B
R B A FE R P b 5 8 5 = ORISR s B A5 Bl A A 08 S TR TR AR,
PRI T BB R BURF SCHRI LI 22 B (0 Hr A A 36 T 4073 2 4 et 7=
AR TR AR LRI s B, I A R RAE AR . Bl R L . A
A JE ARG T HA RSN, WAL IHT T AREMER .

I Fe 4l R, B B Gl 5 7 M 45 M 3 A AE 35 1 5 R IR A O L
FHOCRR EIB A TINR s By 2 4 i 448 P35 0] 7 b 5 46 SRS AE B35 (IR 1] 5%
Wi, BBy, Bl R R R RIS S L =kt
B, MY s FIRRIUH A 5 — P 558 = == iHEs), AL
Bl 4l B 7 4 P X P G R TN = R ) — 5t s A R B
JRF S HE R FLIER X 3 A B T e Rl 5 ML S5 R T AR B 1 B4 TR UR,
AR 5 LE BN 10.4% 9.4%. 27.9%; {E&EEHSHEHX, 3l H
Gt P S R TR S AL T TR ORE, (EARFE S Va3 X A7 7, AT A7 AE
ABRIERKSL, JEHMET T HARE R BENEL. 44 LR, RIHELS
B T DX 358 S B AT T3 72 b 25 ) 2 TR 0% L A R A B A e RO = K7
PRSI 22 S5 AL 08 0 3 B 4 Rnd 7 I 5 W P 0 0 A B A R I M A G Bl e
St 7 S A T4 B T I FH R IBOR 81

R HrEBEem MULEHAE ZRoA FABE TRARE



SN 2 T R DAT'e oy R L S TR S

Abstract

At present, our economy has entered the high-quality development
stage, and it is in the period of transformation of extensive development
mode and optimization of industrial economic structure. However, the
phenomenon of financial exclusion caused by information asymmetry and
other problems in traditional finance occurs from time to time, which
makes the transformation and upgrading of industrial structure lack
sufficient financial support, and some social groups cannot obtain due
financial services, especially the tertiary industry groups dominated by
small and micro enterprises. Therefore, how to break the financial dilemma
and dredge the path of financial support for industrial development is
extremely urgent. With the development of Internet and other digital
technologies, digital inclusive finance emerges at the historic moment.
Compared with traditional finance, digital inclusive finance has the
characteristics of both digitalization and inclusive, which can better
overcome the long-standing disadvantages of traditional finance, greatly
improve the availability and convenience of financial services, promote
industrial development and promote the upgrading of industrial structure.

Based on the Peking University Digital Inclusion Finance Index from
2011 to 2020, this paper empirically explores the impact of digital inclusion
finance on industrial structure from different dimensions. Firstly, Moran

index is used to explore the spatial distribution characteristics of digital
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inclusive finance and industrial structure. Secondly, based on the fixed
effect model, the influence of digital financial inclusion and its sub-
dimensions on the industrial structure and the three industries is verified.
Thirdly, with the help of mediating effect and panel threshold model, the
mediating role of education development, government expenditure and
Internet construction is explored and the non-linear influence of digital
inclusive finance on industrial structure upgrading is tested. Finally, by
eliminating special samples, replacing explained variables, shortening
sample period and constructing instrumental variables, the robustness of
the core conclusions of the paper is tested.

The results show that there is a significant spatial positive correlation
between digital inclusive finance and industrial structure, and the
correlation degree is deepening year by year. Digital inclusive finance and
its sub-dimension have significant positive impact on the upgrading of
industrial structure. Further subdivision shows that digital inclusive
finance will inhibit the development of the primary industry and promote
the progress of the secondary and tertiary industries, while the sub-
dimension also shows the inhibition of the primary industry and the
promotion of the secondary and tertiary industries on the whole. Reflects
the consistency of the impact of digital inclusive finance and its sub-
dimensions on the industrial structure and the three industries; Education

development, government expenditure and Internet construction play a
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partial intermediary effect between digital inclusive finance and industrial
structure upgrading, accounting for 10.4%, 9.4% and 27.9%, respectively.
In China and central China, the influence of digital inclusive finance on
industrial structure upgrading does not have threshold effect, but it does
exist in eastern and western China. The former has diminishing marginal
effect, while the latter experiences a transition from insignificant to
significant. Based on the above conclusions, the paper puts forward some
policy suggestions to promote the transformation and upgrading of
industrial structure based on the actual situation of different regions,
carefully treat the difference of influence of digital inclusive finance on the
three industries, clear the action path of digital inclusive finance on
industrial structure upgrading and reinvigorate the positive role of
traditional driving forces on industrial structure upgrading.

Keywords: Digital inclusive finance; Industrial structure upgrading;

Spatial distribution; Intermediary effect; Instrumental variable
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RAEEE 5 TR R I A FEXT b HE R EAT T 40 R, SRR H FH DA B S b e 1 7S A4
FE, BUMRERHESR. MASHER VRMEHER . &R, EaHR S aRE R Bk
M5, SRl F R AR L SRR HaE &R, TR
R R S AR R S IR, TIAR 207 B8 T &bk R 2 A AR TN
MAR, R4 KempsonE 5 C. Whyley f318, FERINH T L @A E 556 F
LG, AR E 5 /A A5 55 A B TC U IR S IR &5 1 B R 5 4
RIATLAL) D] SRR P Ay 282 SR B3 38 78 A 7= o B = I8 38 43 55 34 A HE e 7E 4 il Al 25
FZAMOIVPAGHE R AVE A HE R s BT S b 0 B SR R B O 4 S A B A
FIT AR (R B 2010 R FCAHEBRAE S 1) S5 A HE SR AN RS T 5 o 50 23 BEAR IR B B SO ER
35 v LTI 82 52 4 IR 45 1) B B HE T - SRR LR I AF AR KRR T28
v PR N A GRS B A A Al SR, ITTHESE T A B R, T
Y e St L R 5 5 - S SR 3t e IS B R Y i) A B

3.1.2 B MIHEKIEL

SRR IR AR 2GR E AR K (nclusive Growth), X —#i2 ik
WO RRAT T 2007 FEIEASEH, HASHSRFEg K, s, /s
TR AN BE A B 2 AR R SE AR G A, T RG22 B i J2 3 3k 52 2 3L
IR, & PP AR A S T 30 BRI, AR KB L
T=Rl —RUREEG I S AT K R8N AN IR 145 K
Pz RIS A FAS S, HELTF R R 1807 A iR 4L
AL 5 AR MIRHIE, ATRATBUR S e R B A2, IR AL SRl
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TR SR, (S KR ARSI FIR, AR . =l
N AR T S — 0 S SRR Tl 55 R R 5 5K TR,
HIEMEI SRR “H7 5 B, SIAHIOAERK,

3.1.3 EiE-mhin €

17 40 85 [ o B2 5% 2 58 William Petty 78 HiZ4E (Political Arithmetic) 13
7 M 2 27 A4 b i 7 LA 2t B de R T, 7l T R i 2 B 2 Ao
1955 20 71 I = b el sl s = Mk 35 8 . 20 4098 E 45 5K Colin Clark 7E
Petty KT 55530 /18006 R AU FEREAT b, X DY+ 22 AN [ SR XA [R] i)
A= 55 BN S M BORNEAT T VAgh 4, 4R HBEE ST IR R SR
fde e, 5ah i et — A 58 P RS, TR BN B BT, B
NI Nt — B 8 =R o FIR T N RIRE S NS5 8 0 1 F AR R T &0 K
Je 5P Ei M Bk R, BIREE ST RRE, B e aisish bt E e
BHTREAR, 173 M 55 = s e B m, WUE AKX R REERR A
“ELER-TERLEEH”, BRI T 95BN IAE =L Sy A S5 R B A A, A
TN VR T35 ) R A PR R R 2

3.1. 4 Eegig %A

FEE AT K Simon Kuznets 7E Colin Clark #F 7T (1357t F, W BB T RRE
FEE K MK ARG, IFNT7E 7534 E RSN BN T DR LS5 44 1R
Je AR A R Pt — DR . ks =LA BRI S AR TS« RS
FCRREERT]”, FRIBEE 2P RE, RFTITIE IR R E RN &5 HiE 255 3 /)
b EEEEAN T R, BT R R RN TR, I Bl Tl E Rk
NEGRT T T 15 MRS 500T, BT/ 55 sh i R A w1k, T
MR E RN H R BT, (R STS J B AR AN K ARSI
RIS ELE AL TR A TR S, 1105580 77 15 LE N BE & 280 Kk e KR T, L b
PN RO I 25 TR R, A R Tk 5 AR S5 AE B K i 5 R e P i
IMBEE 25 B LARRHEACE It — B4 m, AR 157 3] 5 2k J& A vl
BRI o
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3.2 HFEBEERIM I SHFARBERBEI

3.2.1 HFEEEMIIW~ L SHARNERIEREE

T a2 JROVERESRRS . e “KRE” N, SLlem
AR TR R B R R R SO AE . IRGEFRIE (20200 S8 NI AL, Hr
TR eI R R B R R SRR = KA fa b ok A R
HrpB ) T ARTR SRR MRAREE , BRI St Rl U IR LS 7 o v
5592 T IR 422 ) e AUV ot v L, (S PR R AN [R) 2 ) o e R 55 55 7 i %2
FEALII TSR, BRSO B DE BL R RIS S5 AR 55 A7 i, 10 Bl AR BE U AR B 4
R SS 558 5 BT T AR SRR R SRR AE, AN m IR SAG IR R . B
DEAA R MR T egiait, BB East “ B 5 %8 1y
DL T e Rl BE 22, i /2 A MV R Jee 7 5K HEB P L 25 A e USRI 1 5 K s 77,
HAR AP AR I 3.1 fros. B, ¥ REmS 5 i ftael, —
7 T A 2 KR AR ) R R e I B T R R 2 M B R
FESR R b R TR PE R R, B9 bR R BR AL T RhsCHF . Ty, X
BRI 577 2 A TR 2 BNE eI S R e, o EER B, BN
A B Rl R P R R S B 2 B . HOR, Bl R R AR R
/N BB RS O SR, AR BT A BRI T eIk
WBs e sCHF Ak, fE “E T PEBT G MR WECR S U R . B i e
AR T UMER & EERA MR SLsmi 4, @Al S sEin, £
3R/l BEPRECAT R el SR, SeBL e R BRI SR IC B, EmdEsh 1
POLERFERTL 0. B, oA ER TR, R Atem sy, HMEATT
Her A SCRE, B SR AT ASORRE A, T8 VAL e f s iR ], 3E—b
PR T Ehbflil Ve, eI T e E S RN B mRl s, AT SRR
P 3L, BEmHEs R ST . 1hh, BRI HAREEH ], By
WRARAEFARAZ 5y A AL S AR B RIS, seBL 1 2142 S {8 B s A &
B, A7 BT AR s N B AR BB, BEIE M  RTRR AR R
S SR TR
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|  RSEH _L)

SERATRAGE

7

T

fan
|

— SRR
R AT = kg

| eMTERE

=

&
4
il
I}
VI
.
Bl
g
E
oy

B oMWA.

| eRERERE [

| AR [

A 31 BF U ESBpmrL S TR E R e R R
3.2.2 HrEEEMTm S REEEER B

(1) R (R BERCE KRR L 45 H T2

NTTEAAE NG 2 B SRR BRESF R IR, Xk e Al &
B, RIS ECE 3D, TR R R A R LI 5 5 BT 2 4 2K
iz —. ME G RE, HEREAE R EE KM Raftery
(1993) whik A FH2BEX T HE RENN AR EZSR, RA5 LR
PR P R I HOR BRI B, N ERERHAA A RS RIZ A FE NS . 1 Lucas
(2001) 7E Raftery HJFEAL EAERE— B0 705 A, FE NI BRI T 2RI
AR RE LNATE, MARZITHA R 92 8B 7 Pl AR S
% KRBT EESRMA RN —MRE. 50, BrEEeits T Wi
FARBENON, BCEH SO, B2 RERASIEE ke, R, 87 e
R A P B AR T A [RIREAR 2 TR BRI A SRR I A, AR i T B 55t /s
o B B e Rl B S S A P AR R B, — 7 AR N AR AT AR,
e RS AT LA Bt A < ST % < R, A P AR B B AR SR A B o LR e
i, B Rl USRI A S R R 55, AR RS TR
S BT S R 5 M PR 1]

(2) AL HR R BUR ST H R b 45 K T2

BUNHASN N LRSI —, BARTIEE S Jadt ik, mBUFT Bl EZ &
&, TN Q B R e R AT Bk B — 3R o PH 5 B R SR B A o T BUR AE

25



SN 2 T R DAT'e oy R L S TR S

LU R, VR UURETE 733K 153 % Joseph Stiglitz B2 i HBUNTE R A T4
o th i ECE AT A T, X TR WA R . RGeS
PRI, B 1 EAEBIT A B B4, EEARSEBUR I “H R 5%, A
PRI, BUR AT LUE WG 51007 K FE a2, SRR AR 3230 i 5 BOR 51 2 5T i
[, BRSO AFHERE " RCR, RN ST IR e se 0, BUF
SCHIRE B TR P M 8] 1) BRI B SR AL, SRR R i SRR AR 7
TR S LSLR ot aran, BOE e R DB SO . B, Bl e
R (A BRI 2 B U A AT 8 S S B it vt A 8, RS /Ml
NSRRI AL B i i 28— =, HEEEHC AR A e, SO
BT R GE . FLU, Byl e R B T RIRER R, X MRSk EONBUR
SR TR ekl . e, SECTE B e R T B SR, AN
RIEARNILIRST I EA R R AR, A BT Ak i R AR .

(3) JE I HERh BB i e 45 44 T 2%

F 1994 SEYID N E bR EERR LOR, P14 20 RAFHIPUEA S, BE B
ERIT TR E R, BT HBRMMAT AR REE . o XREULNTH
RESE AT EORAEAW A B ks B QR Ay, ol S5 K e T 7
AP T HORSCHF o M0 LB S T b 2 — R =k, IR
HRARELTRNSZYR BRI 77, JCHEHES) HLIR I R AT A i R A e, X 58
BIOMER RS, O a5 H B B . W TER W], Byt g R 5 HIER M A
JErE HAEA R, K2 A i\ [ BB HERN 1 8078 A ek B2 IR T
BIRMIZKP S EA F B 28 e il A BSUR 75 SK R & S R HE S BRI i 8, B 5
MA NS, R B R B T R 2 HESh i b X 0 ELIR X 22 8, 5
G HNBA I REINTR, )5 SRR 5T (3 [ 55 Sk At M A Sy R
Ui, DT B LI B AT Al 3 22 A N A B HR 22 R B T 5 =,
171480 TR S R ) 8 i A2 R N SR B B S, B R R, XA
—EREE EAAT HIRM SR A SR MEFMERE, RESTEE
BRI SEI AT R IL A RO —, MRS B LR PG 47 7T DLST i sk e 42,
SCHIL DX Sk a] A e, HAT B A E T
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4 HFEEERX I ERA R HRIET
4.1 BRI EEE

4.1.1 MoraniE$i—% 845

(1) iy P P 2 = [ A B o

A R P AR 25 A8 0 B PR B 22 26 P SR R 81 T B4k
PR o N R R BRI A B, Y DO BB, T B SRR R R, Rz
RIKRE LN o S B A (RN L B (S AR AN R S BRI X2 75 “ 3537, ik
HESCRIR) “45338” FERE . FAASE L s

1 . .
— L+
Wij: dij J @)
0 i=j

Hrbd®on i 85 j A8 ENAHE .

(2) & fa=[a] B AR AR K
4 J7) Morand g BRI KB Fir 30k 2 18] P BLARE 22 18] 1135 S IBCRE J3E B HL i 25 1k
HA A .

X Xy Wi (—%) (x-X)

(B S, Wi B, (= 9)2

(2)

Xiv FRORHUIX @y R EIME, n ONERALANEL Wit T xR
2 TR AR AR, IR R s AL 8] (R 25 TR 45 44 50 &R

(3) Jm = 1a] B AH AR
JR13EM or am i K I KR PR 22 1B A7 AN [R] 1 AT 87 A2 1) St 2 T R BB, DAfEE
Mg Jry il A Al X AR E v, bR AT

Ii =2WijZiZj (3)
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LR Oy U 5 FAR SR o LA 1 BT 2 #H

4.1.2 EEBMER—ETSHH

NSRS 30 550 R it ST 4 ES ML 5 AR =KL OS2I, e R
i) [ 7 28 AR AR

Isti/Priy/Seiy /Teiy = B; + BiExvy + BrXie + Ui + Ve + &1 (4)

Hrb sty NIZOBRRAR &, TR { HuIX ¢ IS TR P2 454 7K, Prige Seiy
Teiy, AN i HIIX ¢ BFAIAIEE —. = =R %, Exv, NIRRT EMES, A
REFE § HiIX ¢ B (R 8 i e RlUR JEDif fi Bie) JECovy, MHIRE UL,
S8 T WARED g, Xy RAEHIERIES, n A MR, v HETTEZN, &,
BENLHE S .

4.1. 3 hNYMER—EAEE

TR (Mediator Ef fect) RIBHMRALRY SR RXIFIERAINE
BRIRK R, MG S —ARMIEERAEER, RIS EMAIE NP A
&, BEEX—M—YREEER R AR EBESE (2004) U7, KK
PR =AMG IR

IStl't = CDl.ffit+a0Xit+ﬁ0+,ui+]/t+€it (5a)
Mit = aDiffit'i‘ale't‘l‘ﬁl+‘Lll'+)/t+€l't (Sb)

Horf, R EDIf fi R RS R st RAKRE, R ¥a R it
Dif fi b A AR M RMb SRR T R R DIf £ KR, s
MO BB AR ISt EO T MR TERSH T oA SR M B IS, e 25
Dif fiy 5ot Wi R A B st I BLE AN, My 9P A A5 B0 B Eduy,  TUTFSE
Stay 5 HEENE BInt;,, X RPH R RIES, w9 MR,y AR R,
e MBI AT
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4.1. 4 HEHRIIHRE—FR MR

AR (Hansen, 1999) WS 2 £ 75 28 e ot 7o Mk 2574 T4 i) AR Lk
SO, IR R AR RN R 54 TE, BT @ AT AME S RS By
B DRI B Rl 22 AR RS PV A TR K SN, € IR TR Ak

iR

Ist;y = ag + B1(Tvar < tvaly)Dif f;; + B2 (tvaly < Tvar < tval,)Diff; +

Bs(Tvar > tval,)Dif fir + BXi + 1 +ve + ;¢ (6)

Hrf, Tvar Al MRS, tvarl, 9T, Ist RonP b Ei K1, Diffi &
A X e KT, X R R E RS, i AR,y I T
BNL, e NBEHLILZN I

4.2 WREMS S

4.2.1 HRRTE

RO s Mlgiiet Uso. KEMRRW, H=r=hptadk
JESE PV SR BT R B BRI, B = BRE, B P A R
RN (2015) Wi, BT — = = A FERER 7%
RALP S5 HKT, BARTE T

Istie = 1y ie/Lie + e /Iie X 2+ L /1; X 3 (7

Hrfls 1o Lyes L/ B3FER B/ EET/BIRX . ¢ RIS E. 55—
PN FE B B RN =

YR AR B R (Prig) S MAREL (Seiy) ME =r=Ak4E
K (Teiy)o SAEREFEN =R MFRFR G ROT X EZ I PR, — R &l
H5GDPILLAE, — 2R IE . F& 20 1 b gaxt s, RIBE&EGDP
AN I, 2 B K LB 0 E T BRSOl TS & A4 B T B R,
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TR BT, (BRI AR G A L AR S AL, AT, A
SR IR RL )P MY P B g 5 FE AR P B, 4 010 B EEABR R 2R R e A 1«

4.2.2 RBTE

B B4 (Diff,) Bi) & (Covy) HHIRE (Utdy) AR
FEEE (Digy)o AT EBrr i B e KR, CHMRZ ¥ E M 78
T8, FA b5 RS HC i T O B B B R ST R IR T AR i
WA, PRI IX R F R AT B 2 R R U T 4EFE AR bR (2011-2020) SR JE
EIRESET . BIA XM T S E SRR RO S mieE, xR
FARBRLL 100 HEATARAEAL AL TR

4.2.3 EHITE

BRI (Fisy)o gk e LA et i 8 &t T S B, 1E65]
SR, AT A T2 . (H I R g R U 2 8 2 4] Al R Stk 4
B, “BUSEIRRE " AOBCB BRSO b EE A T R AR o I B Y 4548 T A7 BT
FORH S GDP LU AR A Bk E A e .

BRHED (Teey)o BORHEGE AR WA RTH R IRABIRE, FEL
EAE G AR R RN, IR AR I P M R, BETT AT Mk 45K T 2, (HARL
WS EAR . IR G L AT RA L E N R B 2 S BRI D KA
Mo X BLIEH & T GDP5 LRI EUAE A v B AR B R i B BRI

XFHMTFTE (Otwe) o XFHMTTEON TPk M T BA S R EAER], 2ohnig ot
A FEERAE MV B B BN o« (H 2 5 [ 5 [ 2 18] (0 51 5 B 22 20 AE — @ R 2 IS8 1%
IO 77 b 54 TR IR AR i o 3% B 306 P 5% A T gt S S G D P LU AELA:
AERAL B R AT ST T

WA B (Urby) o SEHALIE BCATUINEE 1A B 3SR X 1R 30,
WA S I NEE — e A T =k, dEHESh SR R . (H R 5
BN TFRL BB B NI, AR SEHEAT IR AL RS AT RE 200 b S5 4 7 A B T R
X L A48 TR N 1 5 80N A BB AR o AR PR AR SR i S AL A i
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ZP KT (Ediy). ZHEAHERINN, bt e fedtrasiirt g, H
A3 AT A FE o e 5 R R BB U], 2 50 R Jee e SR R I sh B e AT BE 206 7 b
LRl A BRI E Pl o IX B B8 T GDP 5 N T IS A LEAB AT 9 AR
AR R LT IKT .

4.2.4 hNHTE

HEKRE (Eduy), BEKFRRITGENE L FAP R IR AA S5
BRSCHE, RSN GG NE) 12— X R B T =S8 E ER
NES T S B R A AR A

BUNSCH (Stag), BUNFTUIE WG E R IR, FIFB ST B =k
JEHATH BRI, 51T AR 9. 1% Lk ] %48 T I B H 5 I B
AN EAEAE AR & .

HEC @R (Inty), TR RATABA T HEZ ™ R AL i
b2 K AT 2 L E RS 3k LR P 248 T NI N80 8 N L B AR AR
A

4.2.5 HRHGIH S HIERIR

F A B HU BT (B B 2 2011-2020 4, JEEE S AE 31 M. BIRX K&
BT, HARRMEST R 4.1 For, @ WSS BERFRRFAME . RN
E R J7 7, WILVE & i TR AREOR, A bR ERCN I R 28R, K
HORF AT TRGZ — b R ME 1.743, #/ME 0.017, ZFRERCR, RYHETESH
FACHT HAFAE 35 72 57, P\ S5 M HiuR KAE 2.834, Bi/IME 2,133, ZRERD,
T ILE R 5348 T ) (17 L S5 A6 AR A IR AN IR, T R B < R B 5ORT < i e
b, HRARFRHIRAEZ I /N T 1, R SIIEE RN . Ira B RIE T &4
W (GIHEE) 5 (B B Eafa g (2011-2020 42)).

R 4.1 BEWBRESIE
ZE =LA Var HA¥ PHE EE BML BRME

WA E oM EMIEEL  Ist 310 2.395 0.122 2.133 2.834
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L3 =L Var FEAH PIE HEE BM BKE

F—rekisfe Pri 310 1.353 0.358 0.773 3.496
Eopakies Sei 310 1.364 0.379 0.708 3.788

F=rokies Tei 310 1.789 0.594 1.000 3.261

Bk E el Diff 310 2.162 0.971 0.162 4319

B Cov 310 1.966 0.965 0.020 3.970

fR A
R Utd 310 2.111 0982  0.068  4.888
BrWHE  Dig 310 2.902 1.172 0.076  4.622
Stk Fis 310 3.380 1.139 1478  7.552
FOAR Tee 310 8332  0.725  6.982  10.640
P i AL XA Otw 310 0388  0.397  0.017 1.743
WHEER  Urb 310 0.580  0.130 0228  0.893
ZUFIKP Edi 310 10.817 0439  9.706  12.935
HE KR Edu 310 9.1523  0.2490 83913  9.7114
AR UM H Sta 310 2.6040  1.7402  1.0737 13.8442

EERIEE e Int 310 0.2067 0.0934 0.0414 0.4544
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5 HFEBEN WS ARENESSIES
5.1 HFEEERMS ™I G190 2 EHFHE ST

5.1.1 2EEMEXKERESH

R 5.1 JEon AR AR AR RE N, 2 31 A HIRIX S ERE T 2011-
2020 FHA R Morante Bl E AR . AR EIR, B EEERT Moranta £3Y
NIEE BB T 1% S KRS, Ay 3R 47 B e Al R AR AR
HIASAEAR G, KRAKF i (R BE & TR 4E, HEEN RRHERE, Moran
TER R I KRS, RS REREIM L. S Moranta #RI R
NIEAE HAEE T 5% MR Z KPR, I HMoranfd BEZF I KB [F, &
EVEKFIRS R T3 .

% 5.1 &R Morantg¥

e e PR
B 1] I Z P B 1] I Z P
2011 | 0.116 | 4.314 | 0.000 | 2011 | 0.036 | 2.193 | 0.028

2012 | 0.137 | 4.957 | 0.000 | 2012 | 0.038 | 2.249 | 0.025

2013 | 0.131 | 4.820 | 0.000 | 2013 | 0.030 | 1.995 | 0.046

2014 | 0.132 | 4.846 | 0.000 | 2014 | 0.036 | 2.176 | 0.030

2015 | 0.105 | 4.072 | 0.000 | 2015 | 0.044 | 2.444 | 0.015

2016 | 0.129 | 4.782 | 0.000 | 2016 | 0.049 | 2.580 | 0.10

2017 | 0.134 | 4.935 | 0.000 | 2017 | 0.051 | 2.654 | 0.008

2018 | 0.144 | 5.190 | 0.000 | 2018 | 0.058 | 2.913 | 0.004

2019 | 0.148 | 5.299 | 0.000 | 2019 | 0.058 | 3.380 | 0.001

2020 | 0.153 | 5.434 | 0.000 | 2020 | 0.087 | 3.791 | 0.000
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5.1.2 BB EXKRIE K5

T 4 5 2 VR PR 0 T AL 7 B MBI 12 RS, R U 4k 5
WA 205 T 0 B 4 5 P RO 5 B2 TR S PEREAT 4047 . — T 5
RO R 4 I, A3 (HH)” 4% “Bi-l§ (HL)” 4%,

€= =

1] - 5]

N7 (LHD” SRR 6T (LL)” SR, -7 A “(5-18” BERY
DK WL 5 30 (K S 2 TEAR N, - SRS M-85 ™ SRR %

DX 35 P 0 U 5 ) 300 X A AFAE AR S o AR =3 58 2 18] AR S 36 45 51, DL 5 s
T HUSEIREAL, oA E 2011 4. 2014 4F. 2017 5 K% 2020 XA L

TR S LA R I A R RORDLEAT 204, BRI 5.2 R 5.3 o

R 52 P EBEMEZHUR B E R

var 2011 4 2014 4 2017 4¢ 2020 £
R b g | or DIERE e b gpr | DT WL AR
pa | Aoy | 8 BN e g gy | T TG R
R T WL L LI T B %{%— ﬁzﬁﬂ bEa]
22 WG I
Wik W& e T | o
LH | W e Rk o | ;;jtr‘.jﬁ’j LA f% I Wik Wi
R E T = #
Dfii —
L g i | T8 SN TERC | BUM o W S P
s e o | HOR L TE | CH M FE | e R s
LL Ed FH R BrEE i T HEE W T EE SV nF
T Wi = S EHOIT | TE T Wk
ORI NS | M R REE | AEE BT
gL | wem ®g | Epe rR M [dbmt Sk BB dERE|dbs R BB MR
%53 PGS BN B
var 2011 ’EI5 2014 fﬁ 2017 £|5 2020 £|5
Jbme R WRT | dbm o WAT | dbmt R WRT jlt;‘; jj“;f f‘ﬂ%
HH VLH i) YLH LT i Fe
T L
WAL AR | Wk iR B | ek R g | D SRR TR
LH L iy MR T v W R L fEg VLYY
Ist MR NS | BT AR | BT N T A
i | tﬁﬁ g?;f S B ﬁ‘fi; "ﬁﬁ ‘fﬁg
Pop g e | e R HG e ) 2 SRORALL
pp | L e FH W = WA R PR
%E S ko | LR e s g
N AEE S i =R S
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var 2011 £& 2014 4F 2017 4E 2020 £

THE EHK M
HL Bl R PER
EWN

Wik )R ER HHOTR EK

PR L PR L IR BRX

M 52 FATRAE Y, 28 8 e i R R R R A BRI & -
R R, ATE LB AR G {75, B, Rdss) U
FOUHIX, JadE FEAAEEIEARE CHR . BrsE. JisE) Bk miiitx,
MR- S R R WK 2 0 A T30 GEdb. Wrg . RS DL PY AR
B X ER AR, T R A 0 R e R R (1 4 TB] AT IR LAE 2011 £ % 2020
FRHFE AR, FEAYERF AR U R R AT PHAE ARG A AR IS
Fo P B DX DAL sAT A, I8 250 Tl 25 e A 1 G L A o e R
PRt it

M 5.3 AT, S8 1L 1R 4 R A BRIV R- R4
RAMR-REESR, AU LB A il K ACE X C28 R WSl BRI
), JaE FEDAMEIIL L VTR AR (BRPE . HR L . WA, T
- AR TR R - R T B A AL H ) A aUH X, (H PR AT # o Ak
THA . ZRERE, FE XS5 50 AR5 kA W8y S AR s A7 72
BONWI SR BR R R, TR E 2 MR IX & B R RS, HE B — 7T AT
HE A2 B FE B MV 54 i J AT A, 53— T3 T U DA Tk A i X i % b
“HLIRAN.” BN

5.2 HFrEBERX I SRA R E Y54

5.2.1 BEEYTSHT

[FUHZE RN 5.4 MR 5.5 Fron, By 8 R 2 T A7 B2
LS, BARRIRE 2 — P LA 28 = =R HES), R AT A
MECF ARG ENE A ML R . AT E L 5F A3 R BUK R, XS b
SRAEFT B8 b B A b, R BB B RS 1) 5 =, DRI S IR B8
=P HIEREF JI B, TR RCR S AE S REC A I SR R OR, JF 3 E K& 1
ML B A T =, CREBREAE. BB ARSI AR T AR A
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T = A LA R R ) < RO B < TR R A A A S R B A
FEARRR BT A R A BINE o i ERriE, PiJTm3E RIS 128 = = ki iniE
R 5 T2 — 77 L U Pl 3 7 BEORAT — E ARG RE A3 DAL 3R i PR 5 L 2R 7,
Byt R HOR e A T S VRRLAS

BT AR IFAEASCHIT FCE AL, P RS DR AR & Ist 05
EREUL R o ARSI RN J5 , P28 B 1) R B AR R AE I R AR AL, R R
PRI I B, DR =% R DI ) 7 S ) 4 o) A B (R AN 385 7 DA R . il R e
(Fis) XF s # T i sema 2 Ik a i), AERAF Al BE 75 IR
R MRS R R E R, B RN, 5 A R M e R R BB 2
P R SCRF I RCR s XPAMTFI Cotw) X FHESN P\ A5 M T B A BIRGEm, 1X
FEAPER BT SN O, SRR S IRANES 0 BT 25k, Tk 1 &
Sk s R B IME 1T [ R e, BREE R E AP A WE s, bk RiET
e DL HEE— B RN TR RIVBER I 6, XL 3R A 2 HI 59 4% 58 53k I
PANEERIIESN A AR i B (Urb) IR, AR XA AE R
BEEREMBPIEEN T5 = =ik R, Xt =k e, SEE
PANERG TR BRI, BB B E A B e S 1 SRR,
A8 T AL R A 90%, E4EFFHHBLLL I ATIR T, E I 4R a2 —
Mk I P HES P ML S5 R T TR FAN T, 31X — RAEZR AR X JT O W &

f£ B AT ARG b, 2B R P e = KT ()
PR 5 8RR ) Pk a5 H TH e mi, DS IR0y 8 2 g i 5 1 4 P xt
PLEERAM =P R S R Bk, R 54 D0 TSR R
SHFACRE N L G5 R TR SR SE B, 7T DUE =200 T 45 4
TR RAT 83 B IR RN, AW R, B ) Bk, R IR
By REE e, LIRS RAD UL 18078 28 el e 48 Xt 7 Mk 45 44 (5
WA AEAE— Bk 3R 5.5 MR VA B IR S AR EEX =Kk
SO, RS —pL S, BARE R RN R AR AR B3 B AL I Rg i, B IR
FES B AACTE R i R R, i BE RCR MR T 5 5, [l
AR R I K B Rl 5 MR R IR OR s AR L =k,
Ban) B AR RIS ) s B R, (HAESC A ORE R BRI
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SN 2 T R DAT'e oy R L S TR S

PRI, 88— 7 M A HEN 1 A B 5100 48 = M B, R T R A
G = P B (25K, B B el T AR X Pl S =k
PR IR A SRR, T ol OB 53, AT ol LIE B 85
L ol 5T P P MR = Skl B SR LA — b

R 5.4 FEEBEEME=FEX TSR
Var Fe_Ist
0.0421™" 0.0411"

birs (842) (734
o 0.0452™
(7.75)
Jed 0.0376™
(675
pig 0.0288""
(722
rie 0.0129" 00097  0.0104* 00094  0.0137"
(198)  (153) (167  (142) (208
oo 0.0122"  0.0164"  0.0194™ 00144  0.0090
(1.66) (222 (263 (1900 (122
00226 00186 00240 00178  0.0151
Otw (194 (143 (7D (128 (130
0.1307" 00574 00069  0.1354"  0.1118
Urb (2160 (1000 (0.13)  (203) (156
ral 00133 -0.0211  -02169  -00184  -0.0146
(-0.88)  (-1.89)  (-138)  (-127)  (-1.13)
25215 2.6750""  2.6792°"  2.5993"*  2.6228"
Cons

(1341 (1361 (13.97)  (1404)  (14.78)
AMERE P il Pt Pt Pt

e [ 4 — tiill kil kil 12 ]
Obs 310 310 310 310 310

5.5 BT L BRS8N =R R g R

Var Fe_Pri Fe_Sei Fe_Tei
20,5544 05915 06157
i
Y a6 (2.87) (3.86)
Cov 0.4899" 0.9782"* 1.4333%
(172 (3.63) (7.43)
-0.3753% 0.2725" 0.1786™
Utd
(-3.04) (1.93) (1.94)
o -0.2646™ 0.0321 0.2947°*
9 (-4.12) (0.53) (6.93)
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P48 & control control control control control control control control control control control control
OGNV VA o6 1R o N I o 1 B ot 1 I ot 1 AN =4 1| I =4 i/ I <=t | N -t | R ot 1
[T VA o1 1R 1 N 1 I ot 1 A ot 1 RN ot | AN =4 1| I =il I <=t | N -t | R ot 1

Obs 310 310 310 310 310 310 310 310 310 310 310 310

5.2.2 X R RS

T E N EFH W TCA R S I SCSUESE R, 7T LB e 2 R < 1 2 1)
& AL AR R PR A3, SE AR mT LRI 93 D9 4 V- K - PG U i ks ik i 5
s R eI ST AL 2 X5 AN (7] DX 77 M 5 6 e R AT b (R 520 o 3 3
Lot DX 73 IF 25 SR FEAR AR NP 1, 2% A A E ML, RAbat. REE.
Wb B TLTR WL AR LR, AR RN RIS, 1vh . 22
AN I = AN B AN 7= T AN U RN /3 | B 00| AN <152 P 4 N i
BRI S0 =rd . P BRit. HON . HiE. TEAEE R X .
[EUHZE RN 5.6-K 5.11 Fion, Al 8PN ERZ DI N BEAT 70 i

M7 R R 1 2 S XA ML S M I R, 25 R s B &
RS 7 MY S5 6 T2 R R M A2 DX P, X P P DX R i oK, R BRI
HERAAAEAN E P, TR A AT e U A X A P ML S5 M TR S BN e, B —
W HCEBCR, PG T RAFAEAR K ETHE Ty, I HAT BURE e K%, &%
IRE DX RN 2 B S s, SRR R R o T AR B L IXC b 04 I Bl 45
H R L2 B N ORSUY, Pl g T I EA BRI gL, e
B A B, DRI < R R R S I [ P s B s DX U ey
TREAE WA BRPU . R YL SR T EAT AR SR AL N, R T ANA T A
X E R R R R e, BRI, Al X sk = A7 AU BUR SRR, X4
HAE—EREE L HISS 1 H i 8 o b SR TR RE , 3 AN E P i
1113 e~ 248 F5E X [X 38 b 25 g PR M (R A7 AE S50 W S B S B HL rpotss 2R P
HuIX, BIaR) L A FIREE DL B AR R L 2 3 A AR, (EAE T it
X, Eai) EAAE 10%HEF VEACTH T RIUVIREER], (ERRE S8 REE
XF TP AL SR T IR AN]SR, LR 5 R W B TR <l S R A X
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SN 2 T R DAT'e oy R L S TR S

5 F 5 M0 [T A7 A DX Sk S0, EL 2 B B JE < R oxs v 78 b 45 440 ) A 1
SE VR TR, BT T 4 R S A X 7 b 5 ) S AT T T O

MNEC 7 T < i B R PR X = Kb R R, ey A R T
R W PHERBIX S LA AR B R AR R, X SRR R -8, T
Koy B AR A IR 1 BEAAE T AU i 8l #5458 S Btk (1
N—Ff, REAHRORANG PR R B sk 1. 53— 07, fEE SO EE
BRIV IS, AT T RO R, G 2 AR A Al T DU st gk A5 JE
W, SEOPRER . T 28—k, K s e A A 2 N 22 57
KRR S RE N B EE A 0, ARERHIX Pk AN, e TR b s
e b, FERCT I B RIS R, RIS ARk 5 S BIR E
= PMb RSB AR T A ST R o T P A X M N, R IR GE ML A ARK
MILLEE, 55—, =Pt EEAIFARL, By B fEomimAR, kX
RIBTIRAL, 5 T B EBORMES X FAE, SCHL 7 X PG A X 28— 7 Mk (R < 2
Fio H=PAE R TH RO, B R T  PEE AR B
RIIE RSN, TR AR LB A AN E v, TR AT B R AR X 3 =Pk R e B
Sl VRS, B R, SEBUE B A AT, I
Hinaeg i b gk & A KR, KR 208 =i K A R i o
[FIRERS L7 4 AT RE— DA, fEREIX, (R ST AR XS 55—
PV RIS s, B R A R RCRIFAN R x5 ek
WA A B ) EER I HEh A 5 S8 B B e RO 2 30 7 Mk S5 R PR 52 i A
%, BRER SRR N AR I s MR R AR . R X,
B L AR VLR A RE BN 55— P L I R 5 30y e fh— 2, R
AABENE: =FW T8 = =R REMIERE, (HE R e
PNV AR P AN B o £E P B X, B ) R R 15—k, =R
=PV A B2 IR R, (A R 2 i AR .

£ 5.6 JFEEERKA=FENTAEMFMER RED

Var Fe_Ist

0.0379"**
(3.59)

Diff
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SN 2 T R DAT'e oy R L S TR S

Var Fe_Ist
0.0450™"
Cov
(4.56)
0.0290™*
Utd
(2.69)

Di 0.0221**

i

9 (2.94)

s | A B control control control control

MERE bl p i
RS st . -
Obs 100 100 100 100

57 FrEBEME =R =R BAER GRED

Var Fe_Pri Fe_Sei Fe_Tei
Diff -0.7385 0.4284 0.3208
(-322) (1.72) (1.45)
Cov 0.1475 0.7366™ 0.8187"
(0.50) (3.76) (3.35)
-0.2927* 0.1185 0.0735
Utd
(-2.30) (1.04) (0.66)
Di -0.3558™ 0.0273 0.3085™*
9 (:3.97) (0.35) (52D

#1287 control control control control control control control control control control control control

RO ES A ot T 4 1/ N 4| I %, B vt B 1/ B 1/ N 4 1/ N 4 1| BN %, AN L/ N |

iR L1 VAR N 4 1 N L N 1| B 1 N 1 A 4 1 N - A 4 1/ N L B .41 N 4
Obs 100 100 100 100 100 100 100 100 100 100 100 100

R 58 JrEBEM I =N WEMKRMER (PE)

Var Fe_Ist
Diff 0.0277
(1.59)
0.0341"
Cov (1.80
0.0239
Utd
(1.56)
Dig 0.0098
(0.79)
o5 | A0 B control control control control

RN il il Gl e
I [ 25 il il Gl e
Obs 90 90 90 90
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59 BB BEEME =8B =K KRIER (FE)

Var Fe_Pri Fe_Sei Fe Tei
-0.1644 0.7708*** 1.2687"**
Di
iff (-0.93) (3.61) (7.64)
-0.2650 -0.0177 1.2283"™
Cov
(-1.19) (-0.07) (4.39)
Ud -0.0958 0.0587"** 0.7595***
(-0.78) (4.42) (6.68)
Di 0.0053 0.3956™* 0.2393***
9 0.07) (5.95) (3.90

EHIAE 7 control control control control control control control control control control control control

ROy VAN /N 1/ 4 1 N 41| BN 41 A <=ti:L/ R 1/ 1/ N 4 1| I 41 A <ot/ 1 |

RNV VAN L/ 1/ 4 | R 5| BN %, At/ N L/ N 1| N 4 1| R .3,/ AN it R 1 |
Obs 90 90 90 90 90 90 90 90 90 90 90 90

R 510 HFEBEEME =SB WEHRIREER (FHD

Var Fe_Ist
Diff 0.0383™*
i
(3.93)
0.0398"*
Cov
(4.0
0.0365™"
Utd
(3.56)
Di 0.0239™*
i
g (3.41)
P Ar g control control control control

MR o peihl il
RN o] il psihl
Obs 120 120 120 120

R 511 HYEBERR =R =K ER (FH)

Var Fe_Pri Fe_Sei Fe_Tei
0.8778" 22041 0.8032"*
i
U s (3.85) (3.56)
Cov 25714 1.4654* 1.1094"
(4.62) (1.92) (332)
-0.2841 07521 0.1475
vtd (-1.28) (212) (1.09)
b 0.1469 0.3154™ 03764
9 (1.59) (2.8D) (6.67)

#1485 control control control control control control control control control control control control

S5 Y VAN i 1 I | N 1 N oty N 4 1 N 1 A 4 1/ N 1 A 4 1| R L/ R .| N 4 1

RNV VAN UL/ 1/ 4 | R 4| BN .5, A t:L/ B L/ 1| NN 4 | B .4, A ot/ N |
Obs 120 120 120 120 120 120 120 120 120 120 120 120
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5.3 HFEBERX T IGHFARE MR EERT

5.3.1 BIFREFFRER

BT HEETEARRMBUR R T AL, 5HRE O AH B S, BRI
HEIKE (20200 FFANAIMEGEE, ERERAERT. g FHAE PR PYAS B 7Y
JE IR Bt e E AT SR T, S5 RUNER 5.12 MR 5.13 Pos, S RTSCA R
I AL

R 512 BFEBER K =5V KRN 45 R

Var Fe_Ist
Diff 0.0507**

i

(7.87)
0.0537*
Cov
(7.65)
0.0475™
utd
(7.29)

Di 0.0338™

i

9 (7.72)
o5 1| A B control control control control

MRS P P gl Bl
I 1] RO P P £l Bl
Obs 270 270 270 270

R 513 BFEBER K =R =K KR 45 R

Var Fe_Pri Fe_ Sei Fe Tei
-0.2830° 0.7764™ 0.9013"
i
U G (3.52) (5.76)
Cov 0.5145* 0.9451"* 1.4264"
(1.79) (3.05) (7.02)
ved 02633 0.4113 03613
(20D (2.64) (3.79)
o 201559 0.0679 02643
g (3.18) (1.09) 651

#1287 control control control control control control control control control control control control

RN VO 3 | I e/ N b1/ vt 1 3 A 31| AN 1| R 1/ N 1/ N st/ 58,1 B 4,

R L5 VA N 4 1 N L N 41| I 1 N 1 A 4 1 N 1 B 4 1/ N L B .| N 4
Obs 270 270 270 270 270 270 270 270 270 270 270 270
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5.3.2 BRBBETE

S (2017) S NIIBETE, K558 =7k 5 55 =7k i L EA R A% O
RS R Ist K B AR T, Priv Sei5Tei sy AU I3 I & iy £/ g 5 e 3
BEPTHATRIH T, S5 RN 5.14 FI5E 5.15 PR, 5RO EGRA B& %2 57+,
LR AR o

&K 5.14 Fr BeRh k=BT E A RNT SR

Var Fe_Ist
Diff 0.2714™

i

(6.42)
0.2900™"
Cov
(5.74)
0.2532*"
utd
(6.95)

Di 0.1972%"

i

g (7.17)
P A g control control control control

T TR TR -
L (A TN N -C R <
Obs 310 310 310 310

515 e e R =4 RN = KL R 45 R

Var Fe_Pri Fe_ Sei Fe Tei
0.3622" 03951 0.2475™
Di
Ur (296 (3.25) (3.97)
0.1958 0.5832" 0.5329"
Cov
(126 (3.74) (6.79)
Vid 20,2099 0. 1684™ 0.0773™
(295 (227 (2.16)
o -0.1723" 0.0491 0.1892**
9 (-423) (137 (1036)

#1485 control control control control control control control control control control control control

S5 Y VA i 1 I | N 1 N - N 4 1 N 1 A 4 1/ N 1 A 4 1| N L/ R .| N 4

RNV VAN Ul 1/ 4 | R <4 BN 5,1 A ot/ L/ 1| NN 4 | B .3, A st/ N |
Obs 310 310 310 310 310 310 310 310 310 310 310 310
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5.3.3 ZaratEA M

2016 4 (B B e FUR D IR AR A B Syl R
JERENTC I, KL RL 2016 SEO9IE A, ARk 3 5, ILiE 7 SEREHRE

VEONPEA B EAT BI04, HERINER 5.16 MK 5.17 Frox,  SHISOH ELEOT
PRTE s

&K 5.16 vl BeRh R =4 BEXT LSR5 R

Var Fe_Ist
Diff 0.0706"*
i
(6.18)
c 0.0711"
ov
(6.99)
0.0527**
Utd
(3.83)
Di 0.0303™*
i
7 (4.51)
ARy control control control control
MERE ot bl bl
W Pl st il
Obs 217 217 217 217

2517 e EER R =R = KL R 45 R

Var Fe_Pri Fe_Sei Fe Tei
0.1622 0.6570™ 0.6155™
Di
o (3.65) (3.68)
0.7760" 13552 14364
Cov
(2.00) (541 (6.14)
Vid -0.0902 03378 0.2717"
(-0.69) (2.46) (2.56)
i -0.1769™ 0.0449 0.0388
g (257 0.91) (0.82)

¥&H# A8 & control control control control control control control control control control control control

NSO < 1/ I i1/ o1/ -1/ 54| N =t 1 I 1/ N 1/ -1/ -1 N -3 S 54 1

(R IETy OAVANNE otivl/ I: % 1| IE .1/ N 5 I =71/ RN 4 1| AN =41 N -4 1| AN =1/ RN 4 1 AN .t 1| AN 4,1
Obs 217 217 217 217 217 217 217 217 217 217 217 217
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SN 2 T R DAT'e oy R L S TR S

5.3.4 TRATEX

FORL RS PEAR B8 AT A e Hh B DAl 0 e A2 B gt i) PAR i 3 B0 A 2B AV ) AL
NAEPTAF A R AN HER T 58, R D RACEVENS B SO R — D . 255K
A% (2017) S NIBi%, SRR A O BUR W BCCH IIME (Goey) 1ENAIEL 7
e TRARE, HAKBEDT.

Goe;; — 2=19% (8)

ng

Hr, GoeyRon 5 i BT t W ZIARBAE T WBUF M BOLHHEIME, goey Ror j
At NZINBUGWBGI N, nRon s |8 TR KA JUAT BUIX A

VRN T HAL S, B M S VEAN AN 25K . BUR M BGZ 2 H0E A
A TH RSB IR DL, 3738 5 108 T A HRIE, 97 KT RA AR
e, CALsSeBl ey 8 B Rt XL FA e, IEAMBA T FUR BUG S &=
e 3 22 )ikt A I [ S Je 22 e DX A 0 R < ) e s TR P 3 2 BT AT R
PER o T BUR IV B HVEAE & A T A 5R KT AR R I R S IR BTtk g, L
ARFIRPERNET X, AR T W B B ARME B ) H AR i i Ik 454 ,
FEEMAETERIARHE, IF Hazdabn@id 7 AN, 55 THARSE, WL/ L
HAR B ER . MAG R 5.18-% 5.21 s, SHSCHILIF LR %R, it
I 1A R AR

#*518 TEZERIBZER (Diff)

v Diff Ist Pri Sei Tei
G 0.0327**
oe - - - -
(4.70)
) 0.1211" -0.5999 1.4719*" 1.6803*
Diff —
(1.75) (-1.62) (2.66) (4.02)
251 A% i control control control control control
AR Eaiil Etidl Eagitl Eagitl it
IR Eicgil Eicgil eyl eyl il
Obs 310 310 310 310 310
1 B F 4iit & 22.26"
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Y =N e el VA

oy R L S TR S

#£5.19 TAFERFER (Cov)

v Diff Ist Pri Sei Tei
Goe 0.0193"*
(5.41)
Cov 0.2053* -1.0166 2.8476™ 2.4944"
(2.07) (-1.38) (5.05) (2.35)
A& control  control control control control
AMARN 3 il 3 il 3 il 3 il el
I ] 48 P il P il Gyl Gyl et
Obs 310 310 310 310 310
1Y F Giit & 2947
R 520 TARBREIRZER (Utd)
v Diff Ist Pri Sei Tei
0.0527**
Goe (3.90)
Utd 0.0753" -0.3729" 1.0445™" 0.9150"*"
(1.66) (-1.66) (3.44) (2.62)
A& control  control  control control control
AR | | P25 ] P25 ] il
I ] 24 2 Gl Gl Gl Gl et
Obs 310 310 310 310 310
1Y F Giit i 15.29™
521 TEZEMBPER (Dig)
v Diff Ist Pri Sei Tei
Coo 0.0408" B B B B
(227
Dig 0.0971 -0.4809" 1.3469* 1.1799*
(1.38) (-1.71) (2.26) (2.12)
P i AL control  control control control control
AR ] ] 3 ] 3 ] il
I 5] 25N ] ] 3 ] 3 ] il
Obs 310 310 310 310 310
1 B F Git& 521"
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5.4 HrEBERX I SHAREMHERBREEL

5.4.1 REHE L ROIERBERR

R 5.22 il T BT e Rl B ECE R SR ML G R T R A R R
SAERI SR . Horh Step U/ N AT G 1) 55— 20, SRR AR S A
il (Diff) W=k ghiy (Ist) Msem, g5 R/ ENIE, RFPH T HEm
DAt S5 TH 2 Step2 30iiE | iR RE AR 4 7 LRl (Diff) Xfrhgr7
(Edw) HIseml, HRBAE 1%MKF LEZENIE, R\ FEESRRRESH
BB, Step3Banh N AR (Edw) MAKEENIE, B =& &R
BT Step VA bk, UL ERIREREY, BEKIE (Eduw) A8 E SR
G Pab SR Z TAAFAE RS 73 e 28, RN % il —H08 R —r a5 M T+ 4
HIPE I ERAE AL, A KIE (Eduw fEMRAZE PR AR EE By 10.4%. B
ANEZ F T {Esgmediationti 2K KL FEH ¥ sobel . Goodmanl. Goodman2 =
FUNTE JER T v

&t
4|

=R
I=EN

w

*® 522 RAHERRIEHBERT

Step1 Step2 Step3
Var Ist Edu Ist
Diff 0.041™" 0.0558™ 0.0369™
i
(10.07) (6.04> (8.57)
0.0769™
Edu
(2.87)
AR & control control control
AR i kil Eicgiil
NGRS YA Eicgil il eyl
Obs 310 310 310
Sobelks 16 0.002"* (2.59)
Goodman_115 5% 0.002"* (2.56)
Goodman 215 % 0.004™* (2.62)
HHA R 0.004** (2.59)
BRI 0.037" (8.57)
RN 0.041" (10.07)
HHA RN B 0.104
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5.4.2 REHAFXHNERREGQR

R 5.23 MRt T HUT A R I R v RS S HOGS b R 2 A R T
SCUERT IG5 . HhStep1[F] I Step23GiE 1 AR EAL 7 M &R/l (Diff) Xf
HA AR (Sta) M2, HREAE 1% KK LR ZENIE, R\HFEELSHK
JE BB S Step3n s AR R (Sta) FIRFRENIE, HET%HE
SRl REBARB T Step A TG, UL ERSIGES LRI, BUFSCH (Sta) fEHF
e B Rl 5V T AE S 3 A 208, BB R e R — U S —
CERMIPE SR RO, BURSCH (Sta) TERRREAS & 1A N LA 9.4%.

R 5.23 REBUFHKIERBERE

Step1 Step2 Step3
Var Ist Sta Ist
Diff 0.041" 0.3223** 0.0373*
i
(10.07> (5.64) (8.73)
o 0.0119*
a
(2.75)
A & control control control
AR i kil Eicgiil
INEIES A il Eaxl Eiaicl|
Obs 310 310 310
Sobelf556; 0.004™ (2.47)
Goodman_115%; 0.004™ (2.44)
Goodman 215 5% 0.004™ (2.51)
HHA RN 0.004™* (2.47)
IEE 24 0.037"** (8.73)
RN 0.041 (10.07)
HRA RN B 0.094

5.4.3 HNEEMEROIERBEZHRE

K 5.24 b T BT TS R I HED) T X O b S5 AR T2 A R
HISEUER IS5 R . HorbStep1[Al L Step2 yh AN IR IS — 0, WIEMRAR
BHFEEEGR (DIff) XhAR (nt) 52N, HREAE 1%0KF LR
NIE, RYIEC T B SR AL EOINR = S M HES) BRI B Step3 N2
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NATIR S =2, AR (nt) FIRBUEZENIE, HECT I G R B
TStepl A Frf#fik. DL ERIGEIRKN], BRI (nt) EXTE Eem 5
b EE R 2 (A7 AE R 3 A 2O, BIVE 7 A <l — ELIPR R e B — 7k S R O 1
BRARRROL, HHRMEE Y (Int) FEMRREACER TP RO EE B 27.9%.

R 5.24 S E MR BRI BHEAR T

Step1 Step2 Step3
Var Ist Int Ist
Diff 0.041™" 0.0665"" 0.0297""
i
(10.07) (15.53) (5.33)
0.1730™
Int
(2.99)
A & control control control
ARG N Eagil gl il
NGRS Eagil gl il
Obs 310 310 310
Sobel ks 5 0.011°** (2.94)
Goodman_115 5% 0.0117 (2.93)
Goodman 255 0.011™" (2.94)
HA U 0.011°** (2.940)
IEE 24 0.030™* (5.33)
SR A 0.041* (10.07)
HHA RN B 0.279

5.5 HFEBESRX I ESRARHMAIELMEMRR

JEICHE (20190 HAPE (2021) 55 NIYRIRECT 8 g oot Ik 45 F R 52
W BEAFAEIE R EAE A, A e S i (e . B, BB EemfEd “4&
AT G CEENE” AR, fEs DL R 1 A e R BT
g1, LB S BEECE, B S T R, BEAE
SRR 1)K R 7 AR RE N e AT, = = A <t el B 2 S NI BEBE R
WP R T SRR B e ity , ISR EORP T SGENBN 15
MR TF ) TR R, EAEE = R e Ak, B et mr U
RGEfE /MY “REBEAE 7 “RRBE 7 SR, AR S B SR =k

IR, i 7 553 s — . Pk sl =i sh, JF ik Sealre Ik g5
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