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Abstract

The real economy is the foundation of the country and an important
support for China to achieve high-quality economic development and
build strategic advantages for future development. At present, the
proportion of capital flowing to the virtual economy is increasing, while
the proportion of capital flowing to the real economy is decreasing, and
the economy is showing a "de-realisation towards deficiency"”, with
enterprises in the real economy facing serious difficulties in financing and
expensive financing. At the same time, China is focusing on building a
new development pattern and constructing a modern economic system,
and is at a critical period of transforming the mode of economic
development and changing the dynamics of economic growth, so we must
insist on promoting the development of the real economy and putting the
focus of economic development on the real economy.

Finance is the core and bloodline of the modern real economy and is
symbiotic with the real economy. The use of digital technology and its
deep integration with traditional inclusive finance has enabled digital
inclusive finance as a new financial industry to expand the application
scenarios based on the previous traditional finance, improve the liquidity
and accessibility of financial resources, reduce the cost of corporate
financing and improve the financing needs of enterprises, playing a vital
role in promoting the development of China's real economy. Therefore, it
Is important to study the impact of digital inclusive finance on the real
economy in order to further boost the real economy and promote
high-quality economic development.

This paper firstly composes the relevant studies on digital inclusive
finance and the real economy by scholars in recent years, then defines the

concept and introduces the theoretical basis of digital inclusive finance
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and the real economy, analyses the impact mechanism of digital inclusive
finance on the development of the real economy, puts forward the
research hypothesis of this paper, and on this basis uses the panel data of
31 provinces in China from 2011 to 2020 to construct a panel threshold
model and a spatial Durbin model to explore the impact effect of digital
inclusive finance on the real economy, the research results show that:

Firstly, digital inclusive finance can significantly and positively
contribute to the development of the real economy, with the breadth of
coverage playing the main contributing role and generating the largest
Impact among the three sub-dimensions, followed by the depth of use and
the smallest degree of digitisation. The increase in the level of
development of digital inclusive finance can significantly contribute to
the development of the real economy in the central, eastern and western
regions, with a higher contribution to the western region than to the
eastern and central regions.

Secondly, there is a single threshold effect on the impact of digital
inclusive finance on the development of the real economy. The positive
impact of digital inclusive finance on real economic development has a
tendency of increasing marginal effects, and digital inclusive finance has
a stronger positive promotion effect on real economic development
within a higher threshold. There is a non-linear relationship between all
three sub-dimensions and real economic development, with a single
threshold effect for breadth of coverage, which gradually increases as the
breadth of coverage increases, and a double threshold effect for depth of
use and digitalisation, which gradually decreases as the degree of
digitalisation increases. Thirdly, the role of digital inclusion in the
development of the real economy has been increasing.

Thirdly, there is a spatial effect on the impact of digital inclusive
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finance on the development of the real economy. The development of
digital inclusive finance in the region will have a catalytic effect on the
development of the real economy in the region, but will have a
suppressive effect on the development of the real economy in
neighbouring regions, there is a "siphon effect" on the development of
digital inclusive finance. From the three dimensions of digital inclusive
finance, the breadth of coverage has a significant positive impact on the
real economy of the region, but has a negative impact on the real
economy of the neighbouring regions.

Finally, the study results are combined with relevant
recommendations from various perspectives, with a view to promoting

better and faster development of the real economy.

Keywords: Digital inclusive finance; Real economy; Threshold

effect;Spatial effect
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fEM 220.00, HE—PHKZ 2020 41 341.22. MIEKEERE, TAEERE T F
SRR R R, TSI B BT B AR AR T, 2011-2015 A =AF
U R B AR B RO B R K, HOR A ) FEAE R FE

WEH) R —gEE, Ha) BN KES S AR KaR A5, &
PUEEF AR TS, ERAMET B B e muafa g, RF7EHET HIN 5L
FARMBEAT, BTSRRI 2

MAE R R, SIS, 2016 2 pida) FEREm T8
FREE, (H2 A 2016 JF4A M8 R FEFR B0 78 75 BEFR AL, BRI 2016 2 J5ff

22



PN 2 1 e S DA Hey BN SR 2R B R R I FE R BT AT

PR BEE B 8 G Rl SR B S K P 2 E A . ERERRZ 2014 fEA
2018 4F, fHFHIRFEFR AR R, RIS PR R I AN AN 55 4k FE AT M R
I, 2013-2014 FAHFHIRFEFRECT ML S5 4E B2 B 00V 55 B35 R %, T T{E 1Y
b FE A FH IR FESR AR & b BT AR OK, Oy 38.3%, [R5 30f FH VR FE 4 2
SIEE TR 2018 4 T SO TR 4 Rl 1 4 1 8 I K-S 35 TR ) 4
2RI, BB R, HE S U IR R R

MR LS, SR B R IVECRRBsh . 2011-2015 3K £ -1k
FEREMM B B e, fE 2015 FFIA B RAAE, X455 T FLI ATl i) PR g A
J B BRI Rl ude . ISR ULE, 2015 4F 4 A SO R AEME 55 i 1E 20 2%
FE—ERERE EHER) 7 H RS DRk S I tRIEUR e . 2016-2018 4F, B AR A
BT RFE, 2 X2 BT

450
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300 ~

250 -

12 o
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50

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Er
PNE 74 B 5 —e—{IRE —e—F g

B 3.1 2011-2020 FFREH 7 BE&misHETHESHE

3.2 LEEF L RIARK

LG E TR THE L, WIARL TR SRR KRG . RIERE=A
Jr R, i o TSR E SR e B R R BLIR o
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3.2.1 SHFLH & RAARIVIR

SRR R IR E AT R K R R, AR UM O H B AT .
FEEP, Skbk (2016) M3, skyR# (2015) VO, #EEE (2020) Bl%ipx g
Fi GDP 11 e Rty 1 B i ™= b 1) 3 42 22 7 A 1 X IR SEAR 22 5%, X Fh 7925 R
SIS WA i X SR P () PR AR, PRI P VR R SR R R IRk R RIE . S
ZUF R AR Je e 7 GDP LE EE ] LK 3.2,

1200000 - 0.91

< 1 0.9
1000000 |- o
1 0.89
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o
<
600000 |
i=:A
400000 -
200000 -
0 1 Il 1 1 Il 1 1 1 Il

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
SR

| 088
Fit
0.87 1
| o086 L
1l
1 o0ss

1 0.84

-1 0.83

0.82

WHALHNE EEEGDPUE —o— KL L

32 SMABFERERILLH

W 3.2 iR, Mk, 2011-2020 GE3RE 45 B B R R il i K A 5,
AR GF R E RE Sk, SRR B M 2011 4F 440369.7 14014 N #] 2020
1) 853586.9 147t, KE L KRAHE 7 —&F. HEEMEERE, SHEEHARE
TURAE ARG K RN, SR 25 48 GDP A B o 1 LB 21483848 R B%, i 2011
I 89.92% I [ 2020 41 84.97%, FFE T4 4.96 ME . XK, TE
SRR ] R ADLZE BERT S AR 2 5F BB R AR BE IR, Jo = b A0 4 Bl 1 i B2 O e FELAG
TRARGFIEIR, H5% SRR SIRSR 2, SRS GFE BT K, s2l
RIERZM, AT REH ) S AR T .

B 3.3 AN IX SEARZR G R LI, AR vy PR X IR SR 2 35
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JEFIBEE , AN X ) Seph ir B B8 R RS BT R AR 3 T UR B,
=AML IX R SRR R RAFAEZE 7, R X (1) SEAR 22 5% R e R B R, L2
HR, fJE AR PRI . BEAh, 2011-2020 4F 7R HHLIX ) SE ARG B AR
HAWHR mr, AR EHE X SEAR G 5 R RURE 5 v 8 3 X ) 22 BE L AE AR K,
I O3RN S 20 5 RUSAT L 25 [B) R AN T PRI et s 2 A X SR 22 G A R e
B, B m T X

500000
450000 |
400000 |

#h350000 +

[X.

52300000 -

14

4250000 F

p==u

200000 +

A
2150000 |-
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50000 |

0
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. FEar ) .
—— A R X o2l [X —a— 4 [ X

B 3.3 A1 X SR L & R AR

Kl 3.4 JEoR T AEAT LA BT R R, M ERTRLE S A B AT IS e
P B, o Tk e Rt EAES, TILYE GDP Mt E &K,
FE SR T HIZ G, HAE P R R %, M 2011 411 39.7% T [ 2
2020 411 30.9%, RPN L RHUT RS, I 9.38% T REF] 8.04%. i
e ROV AT B b = b R I A B S BTSSRV IGIE B S ELE A 7.16%
F2| 9.76%, 5T 2.6 NEA A, g IE T S HEE N 6.25% 1 F
8.26%, i 2.01 NE AL £ 2011-2020 F AT KRS, BILA T
IR JE— R L5 T SRR DR R 23 1A o @B i i RTHEBOIL 3 n{E
RO TG AR GO IE IE AT 5 FEEE BT BRAR, A LB AR K, HERFIEE
MV AR AT SR G B BT & BB B B B, BRI S R B, B
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B ETHEEE BN, FFORBE] R g SR T G AT S R ELE I R Y
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HR200000 -
o
fH150000 |
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50000 - | l
0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
44y
w A ARE A nE Tolv K nfE AT E
w HER R T i WIS ARSI w i AR O E
Gl 9 N8 iz bl g g m HARAT S I {E

3.4 AEATILAFT R BHIE

3.2.2 SR Z ST & RMIRK

K 3.5 JE/R T SARA BT R BEE M, 2011-2020 4F 58— 72l 5 LR L B L
SRR, WG R BE, 58 e SEAR G B L BB B R IRAE R, 55 =k (4
Brazmill. Bt 5 SEAR S LLE N — Hig R w B b, ATLUREL
2011-2020 “F 55—V o5 U E — EAR T 58 MR EE =k Pkl by
Hop=r), FE =S Pl AR ERD . B BT L E Y ZE R R
YR/, 2011-2018 AFEE VAT S E B T AR =k, 2019 4EAN 2020 A EE
=P AT & L R I 5 BT P
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450000 - - 06
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M I - 05
350000 -
300000 - - 04
250000 -

o - oslk
i 200000 - i
150000 - - 0.2

100000 -
- 01
50000 -
0 - -0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
by
G — 2 nE A A
ool (bl Bk D —— R
—o— i kb E il UbgEREk, Bl = 1E)

B35 SLAKHEN

3.2.3 SHFAH & RMEIVR

BB, RERGFRRIERERERE, MELAFERERE, KB
FEIE R, PR ANAN I SR 28 5 B0 185 K T T8 23 W SEAA 22 B R T R e AN 4 THT Y
LA S BT SEAARERE R R o A BE R AR P R R AT B i — I (] B A ML X 8 0%
JRRE, CRE RIMBEIAMATESIRE, B AT, ACia HSek a5t
LR R AR B SR AT R R RO, RN T I AR R SR 22 5 o K R B

(1) SEMRZTE IR R RN

KR a4 04T (DEA) & HIZ B %2 A.Charnes %5 (1978)42 Hiff) — Rl IE S 4k
W5k, SREHLATHEAY (SFA) &S BUEME MG EPHMEMLL, BAUT
. B, iZH DEA JIEN JoH FAEB0E A7 B Bk, Al R
s HR, X —IRER LA 2 AR Z P IS, e BA N &
JG, DEA BEWETVEAHHT N RCRINER, Ntk PRI RCRIR LR 7 1) (H 2
BT DEA RfeH T oWk s,  H i T2 [& I a) 5 35 1T AN Re il R A 11 3
484k, 1 DEA-Malmaquist /£y DEA 1 Malmaquist $5307 47 5 1 1 45 & 7] LA
IR eI e ] B3, R 7S S 5% ) DEA-Malmauist $8 50145 2011-2020 43K H 52
IRATE R IR

27



PN 2 1 e S DA Hey BN SR 2R B R R I FE R BT AT

Caves etal. (1982) F|HIE & sk E (D) RCRIEM Fa %L, iz ] Malmquist
BRI 2%, DLt BRI NS5, 8 St 2 t+1 B3 Malmquist 457721
Dy

DilaYia) -y g w5 %, 5 S AR S

FIBCHN: M'=
" D! (., Y,)

Dt+1 ’ . o
H: M:% Forbt, X R X, A BIZERAE t IR thL B0, y,
| 1 Jt

Ay, ., 0 ARRTE AR t+1 A P . fEUbSEAE -, Fare et al. (1994) 3

AN TR B IR AR IK PR N % BT B, SRR AN IS LT P35, € kT
H ) Malmaquist 2E 7= SR8 50N -
t t+ Y2
tonsono o< Sl S|

Malmauist 4545 R LAEAT 23 il 9 AR AR RN AR D I3 AR,  [R]B AT LA —
AL B AR Ay R AT AR SR AR A AR A % AR AL, T UL /2, Malmaquist
RO B2 t 3 1 BHAM A2 R A = R L ARE, 4 Malmquist F84CK T
1, FoRiZA R 2 Malmaquist F850UN T 1 0, RRiZ 3018 2R R %,
2 Malmquist F850%5 T 1 1, ROZIHRCR L1

7£ 7 DEA-Malmauist 7580201 & 2011-2020 £ R E &A1 (R P H#il
B AN BSRETE RBR Z00E Se B AT IR AR L. AR AR T, 1B
2011-2020 4= [F B A F= AR A1 Bk 4 moll A0 55 b= b= 1 1) S BBV R SEAR 22 35 1)
SERRFE . BNFRAREEL I, HREAERBAM G ERRAHAN LR, H
RAZR BN TR AL (2004) HIKSERAFETH 2011-2020 40 E &4 1) 5
AP, FIHESESEMN T (2015) WE N 9.6%%, kil 5 % A1
T, Jfis F ] BE 7 A TR BOTI, R ATBR T 1H S 1R[] 78 B A T s e A S B B A
NSEBRBEARBN: FHAN BRI, BT a3 E S A X 47
MM AH, DR A SR FH I B A N 5 FATE A LRI A Ml N R R
BRI B3 LN U IR A SR 2855 155 BN N HL

(2) RGBT R R AR i
R4 _ESc R 5508, 1] DEAP2.1 B4 5455 2011-2020 43k [H 52
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fR25F Malmquist T 50 o iRas R, WK 3.1,

F 3.1 2011-2020 ELAEZ 5 Malmauist TEE R H RS R

A BORRCE  BoRED AIEORACR OB SRR
2011-2012 4 1.018 1 1.004 1.014 1.018
2012-2013 F: 1.016 0.956 1.009 1.007 0.972
2013-2014 1.005 0.982 1.008 0.997 0.987
2014-2015 4 1.029 0.956 1.023 1.006 0.983
2015-2016 4 0.893 1.135 0.932 0.958 1.013
2016-2017 4 1.033 1.01 1.033 1 1.044
2017-2018 1.014 1.049 0.994 1.021 1.064
2018-2019 4 1.032 0.988 1.003 1.029 1.02
2019-2020 F- 0.58 1.346 0.718 0.808 0.782

E 0.945 1.041 0.964 0.98 0.983

MR 3.1 ML RATDAE H, 2011-2020 4F3 E SRS B A B R A TR LR
g, G T “TFR-EF-TR” R, SSRGFamEETRYEA 0.983,
T AR FIRE SR R R TR, 2011-2012 4F. 2015-2019 4FfSE
TR R R i, b 2017-2018 (SRR R IR R RoR, SEEE
FRREAEN 1.064, RIIX —FIAERGERESFE LT T 6.4%, 2019-2020 4F SZik
ATFRIBRCR /N . YW 2011-2020 FERE LG A, T 2008 FERE NEEH
KR fELAT “4 JHCRTT TR, ORI B AE S, BURMREEZ G LE
P, 2011-2012 FSEARZGE R RS . 2012 FE 2 2014 FH brg Rl B LR
WA RAE RS, EANEHF AR N AT, 2 R BF B, A0 b TSRS,
m EREZ 5N HA RSB AT G B E, SHRES N TEIR, HE
WNE. 2015 F2JE, RIEHBRMSRPOE KR, H H SRS Sk 2
G ER BB N Uh B R ] A5 M G5 A PE SO O S v b, U PR PR B AR
SRR AT R R BRI AR SR &, FREZ 5 I LAE BUROZ ™ i, Sk
205 K SRR B HRTE, (HI L /N . 2019-2020 4E SLAAL B 4 8 R R K IR IR,
R BEAREAR SRR, (R RHAREG R B A HE N FH AR 4iiR
BRI LA ER

MAEBER AP R A R, FRFCR IR HN A B AR B8 B KN AL
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BOPR, ZAGBHAR, MREMB R G E R ZHEFEMER KT 1, Bk
6 P SR 2 T I SR AR B I S v, B IRIE 1 I E A T4 N SR A R
EREERR, SRR EIERT 1, R 5 e s R A
PRI R ARSI A R R — 2, IX R R SR T R SR AR (BT

N T E %8 0 SEAR 2 B R R, IS 2011-2020 £E #4411 Malmaquist
TR IR i e BUE D TR, WnlE 3.6,

Tz
L
i
T

&k
R

TH
il

&
g
R
ik
T
T
sl
Rt
I HR
B
W
e
=HE
[E
v
i
ks

0.86 0.88 0.9 0.92 0.94 0.96 0.98 1 1.02 1.04 1.06

3.6 2011-2020 FEHE M AL FFEBER AR EHHEL

B EE, JER. T R, WL, 1054 9 ME M SUR LB A B R A
FRTF 1, HAREAE O ARG AR AEPRANT 1, BRI B0k
RAGER IR T . NERAEGREREFRMERNERE, HIKNME
0.935 F1 1.05 Z [F 5, AbrEZERAK, WEAEEE, LIHEERKKZIL
2 (5%), HUGRILT (4.9%). fE# (1.8%). #iT (1.4%). {T75% (1.1%) %%,
10T Bl B2 e K )2 il b (-6.5%), XA e i1 1% XSt B4 B AN, 25K
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JEAFE R, HAE M BUR N e AR, [RIMAE PN 8 BN AN 22 5 RS 2%
RLHSEFEIERE, S ES B SER AT R AR ATFAEE R

3.3 REYFEBSEIFLBELEF L RIVIK K B 547

MRYEHT ST R B, FRE SR Z U R e A SR AN TG N, SR 25 5 GDP
(¥ ELAN N LE AR T %, 2011-2020 4F AU B R iV, RBINE TR R — e
FEBBE & T SRR R SR A (] . IXKIRSA LT KRG, AR B X SR
M RILF, W TR VI X, AR EBHE X R SEAR 28 B AR 5 rh A X
(M ZE PR EA YR, R ST B RUASAEAE 5 (B R AN AR R

M B, SRR 1T O ey S, R ] 58 g Aoy s i
LU IR AE it —0 R e U7 1) . Bl e B R m SRR, [
T RS, Kamre R &5, WO E T SRl IR i T A5
RBIRDNARAT M “SRIE” AN, INamEey- i B A A, A ol ps L ARAT
T MV ARAT 5 AR AT SRR E NS 58 AEAEO RN AR s /N b 55
55 SRS L 75 EEI0 AT A A G IR 5% o /N b2 3R 7T 37 3 A A
oy, EERAEFRETIR T BE )&, HREZNATIEBENELT,
/AR A b T 1 25 3 o 75 S R B 1) . 2016 4F, IS5 BeER (R T
HERE B R FE AR (2016—2020 45) Hd AN, REFMHEF T6 FHEY%
HeREE, HASmEE A, i RE, A7 KBRS H G
T BTG SRR SARZGE, VISRt /N b mh 58 AT 454 . FEBURFER T FIAH G
VSR FSS R, BRIELE SR M Ak oy TS TR Bt R, TRy
AP SR AT K B ARSE, M 2016 £E1Y 27.7 JIMCTCHEKE] T 2020 41
43.2 Jifet, WK1 155 JiLTG, FFREGKIIER] 12.2%, I EF AR E
RY/INGARMY DR R 3 B R B, AW ) SEAR R SR LER, A7 0 SR SEAR 2 5 R
Ji& o

HE, B Bl iR 55 SR 22 B I A2 R v] BEAEAE — 58 I, I fsfd o,
o, B A AU AR BAR BN T I, SEL T35 75 4 (43— Lep LG I 1L

B TTSS, R ARSI, ERIEL N R, HK, i etk
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ke

ERRIFARE S A TR S B e M, — S AT AR S
AR TE BRI 55 A RER SN I, IR E e w AR A, Hrr
SR EE A R RS PR e BRI E, KETERAEH T E.
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4 WFEEERNSLE R A& RAVER ISR 574

4.1 =B

N T RGeS 3R SEAR A T R T IO SMR , A SO E Rk [R] I

RGN
RGDP, = g, + A, DIFI, + pControl, + 1 + ¢, )

Hrp, RGDP A1 B 1E t I SAR R TF K /K DIFL AREK i B EL
IRy B R KT Control AR AL & g ARZRAS AT LI A AR i
BN & ARRBENLIABN T .

H R SCER Y A m] R, B0y R e R SR LR T R 1) AT REAF AR AR N AR
SRR, N DRRECT S R e S R TR AR SR &R, TRA T
By B AL T A [F) S B BU X6 SEAR 28 5 72 AR IR 2, A SCade P B v A <
RUPEONTTAR AR B, P G TR TR R -

RGDP, = S, + B,DIFI I (q, <)+ B,DIFI I(q, > y)+ SControl, + s +&, (2)

Horf, g NTTHEASE, AN SO By 5 T8 il S = AT 4R AR T TR AR
By AR FORFH T TIAAE, 10 iR, HHE S REA N E

I, HUEN 1, SRZHUMEDN 0. A H AR B RN A& SCE AT SR (D
GEIGIE

4.2 TEENSHIEFRIE

4.2.1 TEIXE

(D) WefpkeA . SERapr kK (RGDP)
ARSCHEFERINS Gt AR LB, ARG SRl AN by i A RE A 22 5, AR Y 3%
BRI SR LB E S, SRR ZHCEE IO, U 5 & ol A 5
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PP A 2 P XA 72 A R 45 X S A 257 R R AT Oy T 5Bk
kg R R BIRZm, DL 2011 AR AT, 49 30 TR0 B SERRE . R T8
HRBOR /N, XI5 1 S BB HO6 £

() BB EMT AT E: B Eemias (DIFD

i e s S ORI 7, 38 FH b R S B A R 7 mh O A 0 %07 3 T 4
FRBOR AT b [ B B ARl R R KT, B B R o i ) (WID)D
VAR (DEP) AU LFERE (DIG) = AT, %R A RREm /7,
W)z T e B R AE SCRR T, USZIATT, B RHE AR

(3) il

SEARZE R /K R] e 52 22 M HAM R 21 520, Dy 1R AT RS RS Lo AN ] UL
IR, AS% OAH TR L TR AR,

SRR HEE (FDD, AR AP #E 3 7E b [ SEAR 2 G it i K e 8 R,
FCRT S SR A 2R B 1 I AE R I [ AR P o5 AN R BRI LA, A e A
et i GDP B L H KRR

WA (K, R SR 4 B Rk IR 2 5 K, AR 4
o ] B AR R I P A R E I b R EROR

PNV EERE (1SS), AL b S5 K 2 (i it Al B U C B S v A 7 L g
e st, S SRS TR R, ASCHEE =5 GDP I K ER:

NITGEA (HUMD, N JSA R E B ER —, WRAHFHKIA
FES) JIM B BLFIR . AR AE FERKE R, ZHEOHM R F%H
BER, WEATRN CNEZETNB6+] 205 N+ 2 1 N K12+ K
LR UL AN B*16) 16 % K DA A 1,

AFKT ANV, GUFTKF BB sk 7 3 E R G55 A1 B 0 & 5 771
PRIt BEMIE SR T, AR SCHRUELL E kA R&D T H 45 i fE
TR

BUM T (GOV), IS H 2 BUR AR 7 W22 B 26 A AR 2 U I — A B 22
FB, AR RBURE T T0AT 2 RN 4 Rl ) IR 9% SEAR 0% 83, gk iy s i Si
RAGEHK, ARSCH S HIX — MBS H 5 GDP I LL B SRR R
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4.2.2 KR

A STHIEFE ) X IO BRI & 2 AR B E R 31 AN Gy, BIFFTI (8] 95 R i X
2011-2020 4F. 7 % B AR EORIE T b K H07 S R 5 0 G 1) R A 1)
(bR R v S SRR (2011-2020)), HABEEHIE T EPS HE % . (b
G5 RSB R IGRTHES . N TREEE REORNEEE, X He7 3 4
TRBRH =ATFHEEYIRR L 100, AHRZ ERIR ST WK 4.1,

R4l MRZRERBESITER

AR AFR 5 S IAE HE PRtk % e /ME SN
SEAREE R R RGDP 310 9.919 1.052 6.331 12.02
Bt A DIFI 310 2.162 0.970 0.162 4.320
i) WID 310 1.967 0.966 0.020 3.970
15 FHVR FE DEP 310 2.111 0.982 0.068 4.887
PR DIG 310 2.901 1.173 0.076 4.622
CNIEEs Y FDI 310 0.082 0.030 0.008 4.961
AZNIN K 310 0.851 0.291 0.211 1.597
| &2 ISS 310 0.500 0.173 0.048 3.054
YNVANAZN HUM 310 8.970 1.128 4.222 12.68
BIHTKF INV 310 8.535 1.645 2.772 11.79
BT GOV 310 0.297 0.210 0.119 1.354
4.3 EHRI TR B SCUE S 4

4.3.1 Z MBS

TETHAR BT Ak 1 5 v e $R b, 40d Hausman #8536 % LG R P AE A
0.000, 7E 1% 25 1t /K~ b o ZU4E 44 F B AL OSSR 1) R AR 1, 3 W N i A
FHTE & RS o b Ah, 25 8 3 4507 2 Rl P A [RS8 5 R ) 52
FAIREAAAEZE S, DA SCARA i T o) T o S PR P B = AR B R Rt s
R EREm . B E e (DIFD REEAFHRERTE (WID). EHERF
[ (DEP). FALHERE (DIG) X SEAR LI I F& 2 i /> 44k ] 78 R0 W AR A (] 1
ZERNFK 4.2,
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R 42 HERBPLER

1) (2) 3) (4)
DIFI 0.426""
(25.53)
WID 0.4417"
(30.13)
DEP 0.407""
(22.38)
DIG 0.263""
(15.99)
FDI 0.0495™" 0.0322"" 0.0619"" 0.121"™
(6.05) (4.91) (6.72) (6.83)
K 0.154" 0.212™" 0.267"" -0.0470
(1.86) (3.40) (3.64) (-0.34)
ISS 0.0368 0.0107 01317 0.157"
(1.62) (0.44) (5.01) (2.17)
HUM 0.0360" 0.0362"" 0.0524"" 0.0350
(3.30) (3.19) (4.15) (1.25)
INV 0.118™ 0.0886" 0.1517" 0.393""
(3.46) (2.82) (3.98) (5.36)
GOV -2.013™ -1.8677" -1.245" -1.735"
(-3.70) (-3.47) (-2.09) (-2.17)
_cons 8.112"" 8.336 73737 5.951""
(21.73) (23.60) (20.52) (8.22)
N 310 310 310 310
R? 0.963 0.972 0.919 0.859

Ve FRx AR R RIRORTE 1%, 5% 10%/KF FEE, SR NtE. FE.

MAZ O REAL B, U7 A e N SEAR e 5 I R A AR 25 O IR, R W3
e B RO SEAR B R e A WA R R e A, 30 1R 1. B
SRR =S RN SEAR R B R R AR RO RS B R 2 O I, T LA R R AR
(ISR, HUORME R, Ber R SR/, A% 70 4 SR 2 2V A )
W FCEE R 2 R RE [ i A2 i o5 250 e i ) 7 2t Y RS 9K, izt L IX
Ry /Al e AT BE 2 5 55 52 BIAC 7 R < AR JR i R 20 A, i 1 /Al
MRS R, AT TS SER LG . W ERS (3) wUIEH, HrEE
<A R R S AR e 5% R RSN IR A B/ 0,407, 385 197K T 25 TR AR
Iy, 2 WY BB TLIR U 5 AN B2 A BN A HE N, s Aol (0 BT e Fy3dt— 2D 45,

F
Ay
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TR MR S 2T R . HF] (4) WHl, B AFR RN ST AT K i
Wi ¥) 0N 0.263, £ 19%7K-F s & PER e, Al RE OB & B A KT 1
P, Byt Rl RE Y SRR B I R SR SR AL S R B SRR 5

MIEHIAR R, BUF TR EARBO 0 H B, RPBUF T 22K L
i T SAR LR BEIG A, T RS B IR M 7 BUR R BT SN T T 300 B Y
A1 BN GERRY, BE ] b X SR B R N F1s U7, BB
TR RSB B3R T, i EEA S B IEH E 8, BUF I T & i At
SETE, BN “BUFKRR” LR, BN RE 25 2 R T 2 Gr IR E R, &
UE G A R R VRS P G A REONIE, R E 2 &
B Xt Sih Bt A e R, EA RStk st, Atttk ah
), RATHERE PSR T2 o AP RIIR BT AN T B2 A RBOYIE, R B0 A M 5058
BTN EAK T Z R AL FFK . QIFAKT NIESE 1%/KF Nl &
HERES, AEARRIH RGO NIE, RPCIHE €8 X EIHBRA T, #2
i BB AT I F1 B AN BT SL s fR e i K

4.3.2 AR ERBE RS RE D

R G 24 A B R B . = YR FE AL T AN R R IR T, 2 75 2 Sk
ZUF R AN EI RS, AR SORE R I RS R EAT 40 M, 7 S AT 1 TR S8R A
5.

(1) [ IHEBSAT SR

NIGTEARBE 2, 56 H T B A RO SRR R 1 IR AN R R R MR
B 4R Hansen®® ) bootstrap ¥ [ 4B 500 YGHEAT T THERLSIAG S, 4R )5 43 B
AR - FR S bR % L He b 2 L A P IR BE AN B A AR FE R T TR A
BEATRE S . 1IR30 45 R 4 T 3R 4.3 FR.

H1 % 4.3 A] RN, B < Rl 28— 1R P ELAT F & 2373 9 0.006 41 47.62,
1E 1%KF EREE, NEI P N 0124, KiEdEFHHRLE, KbEriH
S RN SEAAR 2 5% e RIS M A B — T TR RIS
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R 43 TIHEMNAR KSR

IR AR I THE F4iitE P 10%Im5HE  5%lim FHE 1%llfs FHE

BT 47.62 0.006 28.6326 34.3846 44,7685
DIFt RUEE [T 15.21 0.124 15.9125 18.9574 22.6413
WID BT 46.06 0.002 30.4011 33.6559 425473
RUEE [T 19.57 0.204 22.7251 26.4956 32.8483
BT 42.36 0.024 28.9353 35.2299 46.8222
DEP XUE | THE 22.34 0.038 17.1356 20.9196 28.4864
—H [T 13.69 0.742 46.6165 55.1870 75.9639
BT 65.33 0.002 41.7105 45.2615 54.2584
DIG XUE [ THE 31.58 0.002 16.3563 18.6559 24.9354
—H [T 12.45 0.686 34.4815 41.0771 51.8175

Ak, MR 4.3 FTLLRIL, =ASFUERERE R BB — T P E 5
0.002, Eid 7 REMERL, WEIM P EARET B EMERE, KA ER—]
RN s A PR L B — [ THE P {8 0.024, WE 4l P {5 0.038, = [JHEP
B4 0.742, = | IHiAHE I B F VAL, W PR FE X SR & 5 ke AL 1
SUMAAEAE LR [ Tl . B AR FEFREC — T TH P B AU [ TH P B304 0.002,
—H[JHE P {E 0.686, KA TARE XS LR & K A AE XU [T . AR
A3 W IRV AT IR 45 5, 23— DT LU E | BRI A5 X TA], 45 3 W3R 4.4,

Ra44 NMESEEXEMGTER

IR AR I A i THE 95% & {5 [X [H]
DIFI TR 2.2640 2.2493 2.2675
WID e 2.0551 2.0311 2.0592

‘ 1.0046 0.9447 1.0458

DEP XUE [ THE
1.9823 1.9330 1.9922
0.9342 0.7259 1.0707

DIG SUE | THE
AT 1.6350 1.5029 1.8165

HHE RV VEEIRE SRS R B AT B

MR 4.4 W RN I R R SR B R R S — T T Y 2.264, )
JEE X SR Z I R J ) B — [ IR ABL A 2,055, A5 FH VR FEE oF ST 20 35 R J P WU B [ ) Al
E7377)79 1.0046 1 1.9823, Hrv MR BENS SEARZE B A e IUUE TR, TIARAE 7
774 0.9342 F1 1.6350.

(2) [THERIHZS
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® 45 5 (D ~ (4 HilRnfer T msn. Ea . AR T
R THERB R S B m A 45 B . AR 45 % (1) KRS RS, S8y EHse
RlUR S KT A T AR R R Be it (DIFI<2.2640), [R5 %004 0.365, @it T 1%
K0 B VAR IR, A S R SR K b T R R Y BT (DIF1>2.2640),
B9 R0 0.410, £ 1% MK FRE, X R IHT 5 E SRk e e W HEzh 5
WG RRE, - BWAE 7B 2, 1 BLIX R E AR 2 b 5 ek
(R R Z Wi i, R T RS RS SR A T R SRR AR R R R, B
B KT SR 20 5 J (9 IE 1] BE MR AP AE I B R B e 3, TESE Bl N, B
e B RN SEAR R R R 1 IE A (R BEVE Y B . H BRI 0 T RE R B TR 2
e L R IX (¥ M A R R AL TR KIS AR BN, T Bl S -
B R AT, AR M Rl 5T 0 i) U AT B S, SRR E R
TFUARTE, W SRR R MR R — P38 K. WK 45 %1 () &, HH
JREN SEAR TR SR A AR S — T A, DA ) PRV TR &, TR N
2.0551, MG E/ANTET I MM 2.0551 I, BB a5 & X SLAR A 5 R R Rt it
TEFRUN, RTINS EZ JG, o T ST 5 K SR e E A frd e, X
BRI A E SR R ] DA SR L B KR .

R 45 THRHSHAEHER

@) ) ®) 4)
DIFI_1(DIFI<2.2640) 0.365
(29.69)
DIFI_2(DIFI>2.2640) 04107
(51.16)
WID_1(WID<2.0551) 0372
(30.91)
WID_2(WID>2.0551) 0.413™
(51.61)
DEP_1(DEP<1.0046) 1.079""
(11.78)
DEP_2(1.0046<DEP<1.9823) 0.632""
(18.34)
DEP_3(DEP>1.9823) 0.464"
(52.22)
DIG_1(DIG<0.9342) 0.944™"
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R A5 [THBERASEHAMATER

(1) (2 3) (4)

(17.45)

DIG_2(0.9342<DIG<1.6350) 05777
(23.59)

DIG_3(DIG>1.6350) 04797
(52.19)
FDI 0.0501"" 0.0465" 0.0395™ 0.0417"
(2.74) (2.52) (2.22) (2.47)

K 0.238"" 0.228"™" 0.195" 0.198™"
(6.83) (6.53) (6.15) (6.55)

ISS 0.0369 0.0391 0.0408 0.0292
(1.06) (1.12) (1.21) (0.91)
HUM 0.0313™" 0.0315"" 0.0444"" 0.0476""
(2.94) (2.92) (4.28) (4.80)

INV 0.107"" 0.104™" 0.0954"" 0.103"™"
(5.72) (5.51) (5.23) (5.95)
GOV -1.889"" -1.929"" -1.900"" -1.8337"
(-8.29) (-8.39) (-8.60) (-8.68)

_cons 8.209"" 8.240"" 8.058"" 7.905""
(38.95) (38.61) (39.51) (40.34)

N 310 310 310 310
R’ 0.968 0.967 0.970 0.972

M 45 51| (3) WIEIAGERE, IR STARE B R e i/ E A7 LE XU
TR, DME IR PR T TR A &, IR S5 S A3t RIR M B R T A=
AN DX ) B HEAT )38 55 —AMX ] (DEP<1.0046), 1 FHVAR /N T2 T 1 THE{H 0.5774
i, EIARECH 1.079, R WIAE B R BN SR B R A (E B R E T, ki
TEHEVE Rl 85 =X 1] (1.0046<DEP<1.9823), 1 IR A7 T+ 1.0046 #1 1.9823
Z ), (A R E Y 0.632, HAE 1%/K-F LR, 8 VR BN SEARE 5 & R 1) 1E
IV E A BTk a5, k58 T 33.8%; K = ANIX[H] (DEP>1.9823), 4f{di FVASE
P TEE 1.9823 B, 11U R A A 0.464, 563 2408 FH VR BE /K7 i T TR AEL A
A1 FH IR FEE X S 20 5 e R AR SRAFAE AR AR P, TIARR T 35 — A IX T 1R FH B 2
BEAIS, XM RS SRR 5 R 2 (B AE W] R ARt 5 22, A IR 1Y)
B e R SEARZR G R AR A FH 1B/

MK 45 5 () WEAERE, Br AR R SR 2 5 Kk R AIAE FIAZEAEXL

40



PN 2 1 e S DA Hey BN SR 2R B R R I FE R BT AT

M, B R N IR B, B R B S SR A 5 R R A LR &R AT
DA =AM X (8] Btk AT B iR . 55— ANX (] (DIG=0.9342) , b FEfE/NF2F 1]
i 0.9342 I, [RIH RHCH 0.944, XK MR ACTE FE XS SUAR 2 B R R AFAE B35
e, SRR E B 56 =AM XIE (0.9342<DIG<1.6350), FILIE AL
T 0.9342 1 1.6350 Z[fi, FEIHRHCH 0577, HAE 1%/K-F LR E, i
JEE o SEARZ B R J ) R R HEAE FH A BT BEAIG: S5 =M IXTH) (DIG>1.6350), 4%
WAL LRSI T IE 1.6350 I, [Rl)A REAE N 0.479, 5 BB AR BE XS SEAR 2 0F
KRIBAFAE R ZMEHEAE R, TRRENE B — P K, IXRBCF IR 5 Sk & 5
KIEZAMFAE IR AR MR R, BB AR R &, R SR & R L ik
TERIA RS S . TR IR AR R R, B R . B XS54
FHEARKKECL N SERERNEE G, JSeik il it 7 Bms e Raas
eSS, ROHREE [ SEARE T IR R s B MR AR = B — e KT
JG, PGP — B R B T B R, SRR, B s A
SR AL AR FH BRI [l {ELE B ek 55

4.3.3 REMERAE MR

(1) THARE

N T BB SR  R A N ATE R, A 225 S W Al A
il FEE AR S — WAy AR AT T L AR e [ ) I8, g e i
JEFRHUR R T 24 548 0 B0y M R e AR L, By Rl R e X T — AR SR
G KRR, ABJE N R B SR R R A TR R R B
R RS AR S, TR b ik 3 7 AR S R A AR B i S — IR Oy L AR R e i
BRI A ) f . Ak, A GRS BRI J2 50X — e oy T A& R,
X AR AL AR AN R KA. TRARE ISR ILE 4.6. B (1) HIEJA4E
RE, TAZRESRIEE 7 AT RN T ARBL, B el 25
BNk, Hidid 19K f i 2 iR s, 5 E3caiie 8 w7 se iR AR
A Ja B S R SR ZE B I AR AR Oy IR TR e 2t A

(2) FipfprA s
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Tlb A SEAR B 1 EERAR, O TR IR AR M, DA O ke
[ R ey B S A 26 D R R K, 2 SRR 4.6 51 (2)0 MIEA S5 AT LA i,
e B e R A R EAE 1%K1 B8R, Ul T T e RO SEAR e B R
SMRIR VIR, IR T WS as e RS .

(3) HlFAR i

NG S € DY@ | e U b S 0 Gt St g =Y € T A e
P44 T AT H R T RAL . D 1 3 e AR (X [ R 45 RS, AR SCFEAS
FEBRALR Bl FIRATH DU T, SR B AR AT, A Y gt
ITEFETE, AR K 4.6 51 (3). STHLZ ATRIEIELE R, FT 95k
A BAZRIF AR R AW RAAE, X RITT TLAE R Rt .

R 46 AEMEMRBEERRER

@ (2 ©)
T HAR R [ Byl iR & 5 B AW it (L
DIFI 0.461"" 0126 0.449™"
(28.64) (8.13) (20.75)
FDI 0.0395" 0.00294 0.0523""
(5.42) (0.37) (5.87)
K 0.147 0.118 0.177"
(2.02) (1.51) (2.21)
1SS 0.0307 -0.00507 -0.355
(1.39) (-0.11) (-0.87)
HUM 0.04707" 0.0316" 0.0481"
(4.15) (2.71) (2.70)
INV 0.102" 0.103™ 0.108™"
(3.49) (3.10) (3.15)
GOV -1.666" 76817 -2.293™"
(-3.49) (21.26) (-3.36)
_cons 7.7007" 8.381""
(20.89) (20.12)
ANAT R A B 20.993
[0.0000]
55 L HA SR 3387.22
N 279 310 270
R? 0.965 0.801 0.965
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4.3.4 X R R4 9

2 18 B3 [ = R DX 7 R S Rl B KT RN SEAR e 5 e AP AE 22 57 A I
AAC AR 31 MEBRIT VR Ty = RIXIREAT R XGR FUE
It as RN 4.7 B

RAT XERBEEMTER

@ (2 €))
R Hh 7
DIFI 0.394™" 0.418™" 0.487""
(13.33) (10.61) (30.43)
FDI 0.0577"" 0.624 0.885
(8.19) (1.12) (1.21)
K 01977 0.0871 0.0450
(3.32) (1.34) (0.50)
1SS -0.204 0.391 0.0149
(-0.44) (0.40) (0.94)
HUM 0.0206" -0.00909 0.0509"
(1.97) (-0.35) (1.92)
INV 0.119° 0.0984" 0.0793
(1.94) (2.49) (1.49)
GOV -0.825 -4.105™" -1.386"
(-1.08) (-7.89) (-2.09)
_cons 8.238"" 9.200"" 7.870°7"
(12.87) (18.66) (11.36)
N 110 80 120
R? 0.971 0.979 0.973

MRS A BT G R, 25 s DR DX Bt R < xS B Y
SN IR R 2 IR HEVE T, M R ZE 5, e rb i it DK 5
R SR T R RN TE N 2 . ARIER 4.7, DUt DX I 2 e e )
REURR, REE N 0.487, 78 1%7K-F 22, 1 WA 32 i B 5 A < iUk k-1,
JUJ %ot G S L [X S A 5 O R I SR Y e Ko X P X R i, 22355 A AT
%, Aoy e Rk A S REHESD B Rt BRI TR Nk, REWS A R fie 3t 243t
ARG BT R . FREB XS E O e B R, R R e
R R R 7K B IR BE e 3 o 2R P DX SEEAAR 22 5 e, ELR FLAREAE PR T 0 s X
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5 HFE B SR SRR & RSB 247

393 44 R A S5 2 R I B A7 3
PSR, AR BB, BN S 2 KR 10 IE PR P R
% (X B T RO S0 2 B e VU7 2 ) LR P A 44
P31 B2 O T il 2 S0 205 0 R P A T S 0 S SRR 22 R 3
0 STRRAE 3T 05 2 O 2 AR 448 B 7 6 2 i 5 9 e 2
RIBH AN B IEE N o ST, B TORATHE A P 22 L B R 7
R A R B 0 R S 2 O B

5.1 ZWE T EBEREE

5.1.1 B[] EFEFFIEEN
2 DA BB 2 TR AT 2 IRV BCHE AW (KA L o HEEAT 2% I - 430 T 01 T 2 75 2
X2 P 7 IR A R 4 TR 3 4% X 2 DB B, X930 8 X4 A1 s — ik

Hw, Kom, SEACEEE - BRHW £, W2 e BCE R RN

W, W,

Wy oo W,
W—[E E],ﬁ$Wﬁ@¢%iﬁﬁ%L%ﬁ%ij,%%ﬁﬁgEﬁ
[EIRIEEE Y 0, Bl wy =Wy, =Wy, =---=w, =0, HETZEHTTE KM LT =Fp=z

()AL B R -
(1) =2 (e SRR E P o T2 () QTR AR K 2 F A R 0 T i X3

RIS j 7228 I h ORI AL B 6 R, R KB AKX | 2L 5 (Bl
$0, A K BT RITEIR | AI4E, w, =15 2. [Xbi FIEKHsE j URAIAE, w, =0

A E S AL AR R -

U0, X di R AN AHAT

_ﬁ@ﬁmm%a
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(2 38 B 2 P BT A 30 A T o — R X X B 0
PR Jyd,, A2 MR S o, KO fRIMOR NSRS R A RUEA A o RhE
T HE R 5 2 PRI T L2 SN

1 o<d, <d
w; =4 d;
0,d; >d

A AV BUCE R R R IR I 2 S B RO Y X35 S X8 A REI N o

(3) LEGFIE 2 [ LA R . X2 AL R AN (Rl [X 2 [ 3y P A5y
HIELEN, HIERIA LA I A BOx, HAPEREHEVIRG, KX 2
[A] \ 15 GDP W ZE AT vt B B S [aIABCE, IR B X g AN X I8 j AR AT Y A2

GDP [{FEE /S HIRY, FIY, 2R B 2 (A A HE R X M R e R IR 0,

X ML IT R AT LIS
1 ..
W, =—(#
i N”M J)

2GR B A (AR IR Y SO0 XA R X8 j HI A5 K 7K 22 i),
DA K

MBSO M AT DL Y, 25 ()RR A AR [ o b 2 P 10 72 () AL B e AN 2 T
A AV BB RE B ) T BV A ANAR ], 10 H T3 B 2R rh 4 A ) 22 TR S5 4 22 e B
K5 T SRR FH R PR 2 2 () S B o R 28 5 B 2 2 () A R S AR T E ) |

[ BN, DRI, NS 2 e) AR A L R AT SR 70 T o

5.1.2 ZEIB XKL

FE NS AT AR Y 2 i =5 AR B A 7 8] b2 A AE A ELRE I, — R H
R EFEH (Moran'sl ) A2 Bl sl BIEAT 25 18] B A R ke 3, BRI A5
N
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220 (=R =)
SZZin:l r;:1Wij
Sop St =23 () FARbEAT %, wy ORI REDCH RIDCHL | 2 A1 88

Moran’'sl =

B, IR 7 (AL B R & A 63« Moran's| Fis U M BUE VS -1 31 1,
Moran'sl F8£0 460 (MR T 1 FKon =3 (B A CGER, Moran'sl 48808 i fE £
NS E E A, Moran'sl U IEE R R IE M 25 [/ FAH DG, FRiki, 43
HUE O I RonAR B 25 8] B RBUNBRENL /AT, BIASAALE 2 (R AH G

42 J5) Moran's| 48 02 B #5321 AR S B4 HE R a3 2% (B AH G TR K e v
&, {H2 4R Moran' sl F8 50 g F ok 43 BT Jay 0 #h X A0 88 (14 2 (R AR OG- DRI G AE
AT 25 [ 73 AT IR 3 2 SR Y JR3 40 5 =2 At P04 7 %1 2 ) B G 7 B A A s R
MIhLE .

(1) AxJmy7E(a] B AH A 56

FIH 425 Moran'sl #8506 2011-2020 43k [ Sk 20 55 FI 5073 B 4 gk 47
ZAHCPEAT SR, KIEs R ansk 5.1 FivR. WI%ER 5.1 LR AT DURIL, FRIE L
RE TR 8 R Moran'sl S8 8BS N IER, b8 Eemn P E
BI/NF 0.01, SEARZUFRI P EHI/NT 0.05, 43AITE 1%M1 5%7KF T i ik & # %
For I, 2 B ] 5 b [X 2 T £ 2 o Rl R S 22 V5 4047 Y 35 11 1% ) A
Ko

#51 2011-2020 FRELAELTFS5HFHE LM Moran'sl fat

ARG P S

i (5] Moran'sl Il FHH Z P{H Moran's| Il FHE Z P1H

2011 4 0.243 2.443 0.015  0.423 3.949 0.000
20124 0.236 2.382 0.017  0.427 4.021 0.000
20134 0.230 2.329 0.020  0.395 3.759 0.000
2014 4 0.233 2.352 0.019  0.397 3.784 0.000
20154F  0.252 2.504 0012 0.344 3.319 0.001
2016 4£  0.263 2.590 0.010 0.384 3.686 0.000
2017 4 0.267 2.619 0.009  0.442 4.197 0.000
2018 4 0.262 2.569 0.010  0.493 4613 0.000
20194 0.267 2.607 0.009  0.497 4.645 0.000
2020 £ 0.276 2.676 0.007  0.517 4.819 0.000
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(2) Jmif= 1a] B AR A
N T B A B AN [R5 47 S AR 28 B ANy 25 R < R ) S TR AR SR MEARFALE » A
SCL] T 2011 AT 2020 AR 3K [ SEAR 2 MK R e Rl ) Je R 2 Al L,
SR

Moran scatterplot (Moran's | = 0.243)
A
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5.1 2011 4 RGDP ) Moran'sl 85 &

Moran scatterplot (Moran's | = 0.276)

J
! ! !
2 — | -
hioae]
i
17 T gl kg B
P i
S
it 174 o EE Wl
N w s
= 0 U(ig; -
T Jext
[iiE ; H bk s =
wmyy W
i o m
1 - -
Hree
-2 - L
I I \ I I I
-3 -2 -1 0 1 2
z

& 5.2 2020 4 RGDP [ Moran'sl & &
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Moran scatterplot (Moran's | = 0.423)
A
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2 1 -
A
| fickad . .
1 Py , iy
gy i '
Jexst
g 0 IR L
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B 5.3 20114 DIFI i Moran'sl Bus A
Moran scatterplot (Moran's | = 0.517)
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& 5.4 2020 4E DIFI ¢ Moran'sl £ s &

M FRTLLE B, 2011 451 2020 4F3R [E Sk 248 3 f s 7 5
PSS FEEDESE - RIRAE=2R, BEIE “S-mEE” A IR E”

FPRAS . 2011 AT 2020 - [ SLAR 28 5 e Jie ) SR SR 1 Dl i Ak B —
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“T-ERET XKBME G KSR, EEK. Bl 8L IR, WM. W
65, X LI X SR LT R R KT, R84y I SR 4 0% R R A Tl 8 e
BRI AR-m R X, KBURMER . REE. PRI, S XAk B sk
5 R JEAKCT LUBUIRAE 2 HAH AR i STAR 57 K RIS I s B =R R “R-11%
RAL” XM AR, 58, 782, Bl o8, Bl WEd. BRI,
AR, AT LA K b b [X 2 7R b DX RN 7 3 b [X 28 50 R SR BONTR SR IR s TX
M X SEAR GG R AR LE UG SRR “ m-ICRE” K ZA U B
7. b4, XL AR B 20 I /KT LA SEAR G 5% R R /KPR 148
FLF
2011 4RI 2020 A4 4R A 4 b s ] SR AR b SR 2 U KL,

Moran'sl $5£7> %14 0.423 A1 0.517, H-7 B il R IOV IE S 18] F AR R .
EAFERMZ, 2020 4, BB MM FEEPERE - REHE =R, HEUR
BRILF%A . 55285 Moran'sl #UR BRI /2 2011 4 3 [ 4 3 24 b
Moran'sI U U KR 288 = RIR R E iR RE, HIGEE —RIR,
3| 2020 4= Moran'sl H# i BP0 RBR 28 — RIREEE A EcE B A T £
X 2020 4R B H 7 B A AR JEAKSE B A, E T E AR-IRREE” e
« —&.—_ETHR/;EK 2 ,Ij(;&

5.1.3 ZERTEERBR ES5IEEF

I SC 73 AT T R0 B il S R R R A A AE 3 (R TR AR OG,
S TIT LKA Sl 22 ) S A 2R R T 0 R A E 2 [ Lk SRR 20 U R R )« %
61 T A B A R B G s (R AR A (SEMD . 25 8] E [Rl AR RS (SAR). %]
FEFEREA (SDMD. BT 2 AFLSZA (SDM) & 25 [A] iR 288 (SEM) 12 [H]
H [EERR (SARD f— M, R & AR A e 2 (R 5 UL & i e e
23 (A1 FE T00, [ ISP o A e A e R A e A B 1) 2 [ it OB R AE P, P AT 4
THTH A3 AT 23 A1 RN, R AR SOR AR L]0 ¥ e s (AL S48 (SDMD, R kAT
i SR e by o ey ki B N T
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RGDP, = pWRGDP, + B DIFl, + B,FDI, + B,K;, + B,1SS, + BHUM, + B INV, +
B.GOV, + BWDIFI, + 6 \WFDI, + WK, +6,WISS, + BWHUM,, + GWINV,  (3)
+OWGOV, + 1, + 4, + &,

A, P FRoRA ] B B RE, BEs WA [X SR 2 Frnt HoAth it [X Sz 2z
GrA AR 7 RIRR S, W o 31%31 (7[R ERE, B, B B RmEA
SR AR R 1 (el VA R B, o B SR A b X B T S RO A b [X S AR 2 5F
JEIIREN, 0,05, 0, R B AR A & 1 23 AV e TS e VA 2/ 8, Horh 6, 380K
A [X K R RO AR 3t X S A 0 5 A FR SR 1 22 (RN, 4 s HL X
[ %8 RN, Ay RIS TRV [ 8 RN, 6 RoRBENLIRZ T, HoRAEY S LA E
EPYEICE

N T i A E AT R, B e REAT LM R, A iR A5 R W N R .

#£52 LMBBRER

(SECIRFS Giita P&
LM-spatial error 158.734 0.000
Robust LM-spatial error 100.526 0.000
LM-spatial lag 65.274 0.000
Robust LM-spatial lag 7.067 0.008

M LM K5 SR LM K345 5, Robust LM-spatial error £ LM-spatial
error I [ 1%/KF B E AT, TE4 “ANEER R ZED 1R, [FR
LM-spatial lag 1 Robust LM-spatial lag [J P {E %374 0.000 £1 0.008, 4 ilid i
1% 5% KT R E VAT, REISZIEL “ AAEAEZS (A G I 1) 58w, 7T LA
SR 7S (R FE A A

FLURHEAT Hausman 46, B 7€ 12 28 J2 SR FH BB ATL A% N 3 2 [ 7€ %M. . Hausman
K62k B 3£ 5.3, % 5.3Hausman f36 45 B 8 Hausman 4iit &8 41.32, P
{H79 0.0003, #£ 1% F AT Ml iads, TELERENUREN R, PRIER %
16 4[] 5 AN AR

B DNRLIE B E BT B 1T 4k i 2 (] 22 A LR 23 8] [ RS, $2F
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SRR (BT E A A AT LR RS AN Wald A5 46, #6596 45 5 3% 5.3 LR #5611 Wald
g gt & P E M EN 1% % Z KRS, X R 2 A B A fRiR 1k
Sy (AR AR RN 2 [|) [ TR DRV, (R, B2 R AR Sk R 3 Y [ 5 2800 1 2 )
o SR TR b B B R T S AR 2R 5 R R 1 5 TR K

®53 BAGERHLER

WARFA fabn giit& P&
Hausman Fa 56 Hausman test 41.32 0.0003
LR 101 LR-spatial error 77.85 0.000
. L R—spatial lag 45.95 0.000
Wald-spatial lag 20.83 0.004
Wald #5356
i Wald-spatial error 27.80 0.0002

5.2 F[ETHEIRBSCELS RS

5.2.1 BIFEESRIX AL A BT EIBN 24

AR BT SC R RUAG B0 25 2R, e F5 ] 5 R 2 R A S A 20 o 0 5 T < il v
SARZ T R 2 ) RORE, (RIS Dy T a6 49 dpe DG FY 2] 58 RASEAREARY 3 ) SR FH I 1) [
SE ~ /IR ] 5 FHAN AR IS T R[] R 29502 ) 2 [ FE AR R AT X L, [RDA 45 R an N 3=
5.4 Fi7 .

5.4 T (1) (2) (3) 73Rl g [ 5E A [ g FHR 78 2508 ) 2 ]
FEERRR R L5 R . K 5.4 (AL AR M S 45 IR B, AE =R, AN AR[E
S8 AN I 17 X 5 T 8 25 TR A AR R 4005 D0 2 35 v T s 1) 7] 8 A8 ) 2 )
FEFEREAY, T B I B A A A ] 5 RS TR T A A s 1) X2 5 2% R ASE T () [ R0k
ISR R 20 E (Log-likehood), 7] LA AL & 72 R B2 1) Log-likehood 1B 5 =i »
L F] 441.0590, Z5EA % R AT RAIA A L[ R 4087 A 2 TR AT S AR B 2 B AR A 2
Wb, AR SR ] 250 7 T A FE AR g [ A 45 SR kAT 40 #
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F54 ZRHEEREBER
@ 2 3
N [8] [ 2 AR 2 X E
DIFI 0.157 03637 0.302""
(1.04) (4.58) (3.97)
FDI 0.0172 0.0433"" 0.0449""
(0.28) (3.09) (3.34)
K -0.166" 0.148™" 0.179™
(-1.78) (5.27) (6.33)
ISS -0.494™ 0.0395 0.0185
(-4.39) (1.43) (0.69)
HUM -0.0926™" 0.0323™ 0.0297"
(-2.68) (2.53) (2.43)
INV 0.547"" 0.0660" 0.0844""
(19.03) (4.32) (5.50)
GOV -0.308 -1.448™" -1.704™"
(-1.32) (-8.33) (-9.66)
W>DIFI -1.028™" -0.214” -0.404™"
(-3.53) (-2.54) (-3.63)
W>FDI 0.267 -0.0909 -0.0894
(0.95) (-1.36) (-1.39)
WK 0.288" -0.0443 0.178™"
(1.79) (-1.02) (2.66)
W>ISS -0.867" 0.183 0.0395
(-1.94) (1.53) (0.34)
W>xHUM -0.193™" -0.00501 -0.00367
(-2.86) (-0.27) (-0.14)
WxINV 0304 0.0209 0.0660"
(4.11) (0.89) (2.38)
W>GOV 0.652 -0.635 -1.953™"
(1.19) (-1.76) (-4.43)
Spatial rho -0.159" 0.610™" 0.240™"
(-1.70) (12.51) (3.13)
Variance sigma2_e 0.0815"" 0.00378™" 0.00335™"
(12.00) (12.09) (12.39)
N 310 310 310
R? 0.284 0.631 0.438
Log-likelihood -46.5989 408.7917 441.0590

HO ] 78 R 2 i) A FERE R R [l 9 5 BRI %) (3) B, SR 4% a) [ |l 5
ZH (Spatial rho) B4 0.240, 7E 1%HI/KF EEFENIE, UK ESAARZT K
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JEAZAE M EZS A DG, SRS 2 Fr e 30 45 R — 80 [RIm gt —20 00
WE 7S A A AR A AT AT A B, U TR AR R R AT,
A Hl X SAR 22 5% . J o o) &I 3 X SAR 22 5% R e 7 AR IE I AR AR T, A7 A TE 18]
(1072 BV H RRSE, A& XA 77 3R B G im sl S B B, ) SEAR 220 Kk Fe K
PRI IX T &, T LA AN ARIE XIS A A BRI, S B AR E
2B

Mz ERA RS, S EeRiEdeH 240y 0302, REEENIE,
R A b [X 3 4 il PR KT PO i o AN X SR 22 B S K 2 P A (R AR
FH 5 A B0 B 4 B 2 1A S5 T [l U R B 2 O A, X R B A X i
G R R J 2 0ok L AT I [X SR 22 5 e e AR AR E Y RVl B 4 i v e e
FELE “HTIRAONE ", SCHREBE 50 AT BE AR PR 2 A X (1 B0 3 2 4 iR R 5
TP, AT ASHE X BRI, (RBER BT Re IR 55 oA, MRt A4
DX SR BF I, FLR R T A b X 4 R % I ) 4 R DA Bt DX 2 T f e e A
EAFARIT SRR IR — 2D AL, 3 AT M X A Rl 2B, 0] A3 X sk
R

NFE AR B B A 25 R, S AMTFTCR BN IE, Hadid 1%7K-F 1 i YA i,
LR L7 TR J AR O 7 BN B35, 0 W 2 i S 1 X0 AR TR TR 1 o) A4 1 X 52
TRE TR ST AARE L, XHA0UT X SR 2 5 R R AN HIE 5 1E 2 ]
FAHSKAEA R, — MM E, XM RS A B T4 Bk N ihTlidy, 2t
XA BE 4 BE ), X Bl “FFIRALA)” A4 R SR pe i, (R_ M Re il T
HE HIERE SRR, P A G50 8N 0 H 41T X I SR 25 K. )
JRBEAR BB 0179, FA AN G IUARKCH 0.178, il B &AL, SI7E 1%
KPR, SREAY T BT AR A B AR 1l X S A4 20 5 i JRE I 2 I i A0 A0 1 [X 52
TRZGE KR . IR LA S 2 GRS K 3 71, W0 B AR BN IR 38 I ] DA e
PRI, S SAR B G K o 77 2 AL 2R H A H A AL JE TR BN IR EAN R
TN JJEA RSN IE, HR 23 RS TR EO 1 BB, BN ) A
ASHILIX SRR B 2 JE S e AR F 5 R 64000 b [X S22 B R R Ak 1
MIENE RBORN BT, 72 45K X A3 Hh X S A e 55 (S AR FE B T AN IR,
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R REAE DN AR X 1) A% G777 M FR) B B TH 20 e M AT RS S AR 2 BF R e I A
X IRt 2 il s, WS B2 AA Bk, XA RES AR X f Ak sk = 57 5)
TINS5 R e . BB 1 8l R BUR 2 DY IR, FeAs Al e AR H R
1 HIE 5%/ 1 2 A g, R B M B IR BEAS b X Seih e R Jg ik =
LTI X SR G A Jie, FeBL 1 QU JRIE 22 5 A R A 2k . MR 5.4
FLUR L, BURTTRNE R AR 2, (HR R R UAREON I, R BUF T
FEASRER SEAR LR 5T A RS RIFESNAF T, R RE (14 i A £E T BURF (1 T FAT e — €2
JE RO T T3 775 R 23 DCORURE 408 DX 3 SR 22 55 1A 7 A — g A 4

5.2.2 SRR BN

TRNRNER FT T B G il 344 E 2 ) B SEAR 57 R R AR ), 431 SR A
BT (WID). {HHIRE (DEP). ¥ fhfefE (DIG) =ANT4Ef5idiT
B 5047, [R5 5 LK 5.5,

R55 HEERFESTER

@ (2 €))
BEE i IR B e
WID 0532
(6.38)
DEP 0.0169
(0.46)
DIG 0.0223
(0.95)
FDI 0.0222" 0.0343"” 0.0349""
(1.75) (2.37) (2.59)
K 0.170"" 0.194™" 0.198™"
(6.29) (6.78) (7.00)
1SS 0.00226 0.0132 0.0102
(0.09) (0.48) (0.37)
HUM 0.0178 0.0237" 0.0265"
(1.53) (1.89) (2.10)
INV 0.0737"" 0.0758"" 0.0738""
(5.02) (4.73) (4.77)
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GR55 SEERBRESITER

1) 2 3
BE 18 PR e
GOV -1.7517" -1.794"" -1.7717
(-10.36) (-9.84) (-9.90)
WXWID 04177
(-2.70)
W>DEP -0.0248
(-0.37)
W>DIG -0.0895™
(-2.45)
W>FDI -0.0414 -0.0571 -0.0577
(-0.67) (-0.85) (-0.88)
WK 0.107" 0172 0.218™"
(1.69) (2.58) (3.31)
W>ISS -0.0398 0.0634 0.0958
(-0.35) (0.53) (0.80)
W>HUM 0.00277 0.00460 -0.00712
(0.11) (0.17) (-0.26)
WxINV 0.0724™" 0.0686" 0.0776""
(2.70) (2.38) (2.72)
W>GOV -1.8817" -2.098™" -2.016™"
(-4.44) (-4.57) (-4.50)
Spatial rho 0.238"" 0.196" 0.179"
(3.13) (2.50) (2.28)
Variance sigma2_e 0.00313™" 0.00357"" 0.00350™"
(12.39) (12.40) (12.41)
N 310 310 310
R? 0.579 0.491 0.446

SCURZE SRR, BEaaT FE AR . B RE B X SEAR 28 5 R e 1) 5 Wil A7
fEZE S, Hp ) EREAREERK, RSB e LR E
o) LR EARH, W SRR R IR, AR s A e B kR B B
I AVFANA, R AR QR I X IS AR 22 5 7 A A [ S, HL T DAL AT e 2 2 e
i) BRI e 2 FE R A X SEAR 2R 5, (H 2 MR ) B 22 <0030l [Py < i %
P, BETRS AR X AR LT 7 A UL o A P IR PEEANEC AAE BE 1) 23 )
i Ja ZR BRI, A R A B AR P Y = )i i 2R B0 B, R WA AR EE A5
AR FE S0 QR X SEAR 2 e P AL i, E AR s
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6 Z5iL 5SBUEREIN
6.1 Z5ip

ARG T R B AR SR GBI, RN A T AR T R
BB Rt R AH ST 9T SEARZ 5 A e B AE AT 58 A S B o B < il R i SEAA 22 5% K
JEIIAH SR FE I EAT 45, FERLEERN B2 b 1 8 B oo SR 2 B R R T
M AN 7 TR SR M AL, 42 A SCR R TR, 85 B R B i Rl R S
PUIRFNSZARZE B R B, B E 2011-2020 SE& SR G, RETH T
R4 Rl A FROK SEAAR 22 5 R () 1 TR 50 5 2 (RTS8, 3 FH 1) R ABE 2R 0 2 [ A S A
Rt — DI SEE A, &A1 BILL T LRSI

(1) Hr- 3 B S Rioby SEAR 2 5% 1K) A R SE A7 AE B 35 BB MR HEVE R s AN
Y PE [N SE R A = AP R R R R EEA, AR m Rk, HK
FEATFHIREE, BT A FRRE fRe /) s DA P ] U 2 SRR B 4 7 R o il e JE /KT
M3 E R AR R, PRERSEARZ BT R, Rk v X R A e T AR
A

(2) By B RN SR 2 50 R () S A AR B — T TR AR, [ THRAE A
2.2640, H7E EGRTEE S SRR TR LA R ROVARZIE R &R, gk
22 5 R 110 1 11 S0 A7 AE S B RS54, 507 2 4 Rl P 0 o v BRI P %
SRR IR FE ) TE A (R HEAF 5l AN T4 FE 5 Se AR 4 R 8 2 IRV AF AR 3 A7 AE
I ARZR IS R, (R SRR B R = A M A (e 22 57, JLh B T AT
TER— TR, BT ) FE 4R O SR & B R R AR FH BT 3 K, 1
A5 PR R AR P8 o SR 22 5 R R4 PR A 00 T T Bt 2 A R )
P, T SRARA T R AR B E FIZ ) o

(3) HT- B G RlON SEAR A T R (R RE WA AE 2 (AL RN, 4 Jay 2 8] [ AR
o 4 5 2 D 3 5 X 2 ) 2507 0 T e T S5 20 5 45947 26 585 0 0 2 1]
FRIDG, S5 thia 0L 2 23 AR SR AL AT 25 RS A0 AT, B 45 SRR A
i IX ) S AAR 28 5 49 A 2 0 [X SR 8 B IS K AR TR MR A, 6 S AR 2R 5
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RT3 5 AT PAE Bl < XSSk 22 BRI K Se B e W sl e & 7,
B VBRI 5 A X 7t < R KT B3R R BT it iz X s 4k
oG, iSRRI L X SEAA R B R e AR A A P, Bt R R ) SR A
FE “HTIREONL” 5 S 4R EE S B PR IR S5 SRR, =14k P A IR AN A AL
S8 I 22 B e AR BORN, Herb Ad FVR L i s 103 Jm AR Bl D AN B2, T o
IEAOIEVEES 60 FNRICT (S8 Lt UK sE - dEINS RS St SIPUK N MR BV LS 2 s
RIERATZ LR, (ERN AR XIS A 28 5 A e A A 1A 52

6.2 BUEREW

25 B HT SCHIBEAR 70 B DA SN 0 A < AT SEAR 2 5 B SEAET 7T, AR SCHR
DA B

s BRERRECY I R, IR Acy o e W 5. 3y
Bl A HE B R S RO SEAR 22 B R i e 7 AR i 2 AR BER S DR AT B i
BRI 3 S B vt B, By A T g, sk i A e At
i, SR R A ) I R, Rl A R S R BOR R
LG, NIRRT R R A T304 . AN, BT I e sk 4
DRI XSRS T, A SEARZE 5 R R /KT R A P AR A H X, BBURF i B
S A AT A e, SRTF X ST, RS B AR A B BB S, o
<l A B A B, ST R R R AR, TR B e SR 22 B R
RIS, Zhnam el [Tl 4k 58 36 Ay I A Aot ik R J B SCRFSE e, K
XHE ST K G % 1 P 4 S X Rt SR . 55— 5T, S HIX AR YE B 5
KRR, MR E R M S ERACE, 1905 SCAR G ey ORI B (0 K 7 A <
AR R, (REE SR BEIRAE, P HIR 55 SeAR 2 5 K e 1) fiE

B, AR, SR B e ), HESh SRR 5% S
LR o BT R e B I o P xR [ S A e 5 b i BLAT BB, AR S e
HURA NS SEAR 22 5 e JRe e 2 P AT BR 5 L3 il A% e e R BTLAA) £ B Bl 7 R SE B
RITE, $ el R 55 R AL BE ST T8 00 KA BT BRI H Ih A AR 55
TINBRAE A £ < R ) B A MG, T R R 55 BE 7 s Rl IR S5O0 %5 - R,
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TN E AR DL R A R b, AL SARZ G 45, Aledt = Mk 45 M T RN S
LB T

B=, R REWTISIER, BURFE T Sl BRH A R0 & E AT BURF
AT AN ELAS &, (HBUG TN S BRI A, RO X BRI R A5 1
B, IWIHECR S A5 R RIILECRE, U2 BIRECE, A RO BSOT Sk
RISCRAE L, OB SR TE R R P 1) R R 3 he (S e

S0, s e R e AV IR, TR R IS A B
e AN X SEAR 2R T e ARG HESIE T, (H 2 AR QBT X 1) sk e 5F A Je
AU L 56 35 15 P A < R XU PRI AR LR ARAR A g i /N L i AR 553 57 4T
WAL GE M R 2 (B £, 3E— 2D SE SRR BB G R SR, R SR
B RRHS U AT R AV R S, 2 28 P IR BT AN IE S 58 AT, TG & 5K
R Bl R FER) REFANIA ST 5 S B AR SIS, & LA B N 12 A U 9 S
W GF IR ST RIS, B Sy Gk, LB I B, HESISARZ
R RS IRE S S TR KR
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