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Abstract

The 14th Five-Year Plan and the Long-Range Objectives 2035
clearly state to promote green development and promote the harmonious
coexistence of man and nature. The green development of industry can
solve the problems of traditional pollution and resource waste, promote
global industrial transformation, and is an important stage to achieve
green development, and the efficiency of industrial green development is
an 1important indicator to measure the level of industrial green
development in a country or region. As an important digital financial
model, digital inclusive finance can effectively reduce financing
constraints, optimize resource allocation, promote cost reduction and
efficiency improvement, promote the upgrading of industrial structure,
improve the efficiency of industrial green development, and help achieve
green development goals.

Firstly, based on the research results of digital inclusive finance and
industrial green development efficiency, combined with relevant theories,
this paper deeply analyzes the direct impact, indirect impact and
heterogeneous impact of digital inclusive finance on industrial green
development efficiency, and then puts forward research hypotheses.
Secondly, the GML index based on the SBM-DDF function was used to

measure the efficiency of industrial green development from 2011 to
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2021, and the index was decomposed into the technical efficiency change
index and the technological progress change index, and the development
of the two over the years was sorted out and introduced. Then, based on
the provincial panel data from 2011 to 2021, a two-way fixed-effect
model was constructed, and the benchmark regression analysis was
carried out with the Peking University Digital Inclusive Finance Index
and its secondary indicators as the core explanatory variables, the
robustness test was carried out by eliminating the regional panel data and
substitute variables, the lagging period of digital financial inclusion was
used as an instrumental variable and the two-stage least squares
regression was used to test the endogenous effect, and the mediating
effect was tested with innovation investment and technological progress
as the mediating variables, Central, Western, and Northeast regions for
regional heterogeneity testing. Finally, conclusions are drawn and
recommendations are made from both the government and business
perspectives.

Through empirical analysis, this paper draws the following
conclusions: First, the development of digital inclusive finance has a
significant role in promoting the efficiency of industrial green
development, and the coverage breadth, depth of use and degree of
digitalization of its secondary indicators can have a positive impact on the

impact of industrial green development, among which the coverage
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breadth of digital inclusive finance has the most obvious effect on the
efficiency of industrial green development. Second, digital inclusive
finance can promote the efficiency of green industrial development
through technological progress and increased investment in innovation.
Third, digital inclusive finance has a regional heterogeneous impact on
the efficiency of industrial green development, and the more

economically developed the region, the stronger its promotion effect.

Keywords : Digital Inclusive Finance; Efficiency of Green Industrial

Development; Two-Way Fixed-Effect Model; Regional Heterogeneity
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PERGE LA PRk, (EAEARKRIRK — B B A, PR 2 — SR U, 1)
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SREAT RN JE AT A 7.

HA L 16
a 140%
400
3 _ 120%
300 i ' 100%
e | 80%
s . 60%
100 40%
20%
0 0%
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
— i A m— 1] 3
e [ oo S (i KA - At (P %

Bl4.3 AEHTEBSRIBHHME. BRE. PAUBMEE

4.1.2 JFEEESIKFERNXBEER

K7 S A R SR AT ER M T A B R R R MG, M 4 1 H
B R R RS BUORE 7R S DX B B S ROk KT I R
IR E B SR EoR: 2011 4F, dbat. b, OOR. WL, RREE.
IR R B N 79. 41, 80,19, 62.08. 77.39. 61.76 A1 69. 48, T [FH
PEESHBIX (BRPE . HOR . 5. T E. B, PERUKTESL 40. 96, 18.84. 18. 33,
31.31.20. 34 DA J: 16. 22. 5| 2021 4F, EIRARAB/NE BIIX —F88070 7)) LT+ 445. 44,
458.97. 412.92. 410. 31 A1 406. 53, 11 [F] PG H 7S48 IR —H5 800 il /& 374. 16,
341.16. 329.89. 344.86. 341.77 fi1342. 10, XFELAIL, FHHEHIX %7 &
el A KT AR T RS A BT 4 IX B A JE KT o AR SC 2 IR DY K 42 5 b X e [
3AME. T BIRX GERAEHXERIN RIAAARMIX . il 7o
X ZRACHLIX, R PR WK 4. 1 Fros, 20l B H A hIX 2011-2021 FH0
HERIE R T B, Wil 4. 4 FiR. REBIX 80T H e Rk R
KPR E U T H A X, FEK AR A E K2 b S X 3 4
Rl KT s BMEAK O 2R X . it X . AR AEHBIX . PEEBHIX
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R 4.1 WRETHIX R E DL

ent. R Wb B TLIE. WL, AR
AR TR, HrE

v, 2280, YEVE. R, Wb, IR

WS L EERS D). BTN mFE. BRI,
Hlt TR B, B, i

LT ERS REIT

ALK

TR

P

AL
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150.00
100.00
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2013 2014 2015 2016 2017 2018 2019 2020 2021

W ZRETHL X WA WP X W AR W T

Bl 4.4 2011-2021 7 KIS RIDER

4.2 THFELRMEOMES 27

4.2.1 {&iRi6 &

AR =AFEZPMANLE: B8 BAMIT S . i, 553 iR
3 I AR DA _E Ml Al (R A28 53 T NBOR SEBLIN o BEA ) B A il v A ]
B A BB 25 BT IT IR S B E R AT B0, s 7 Tl AR [ 5 557
BB o B A o N B I L b 1D A REVSEL T FERORA B, R DABRER
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RIVHAE N EE G bR . 7 5T, IR AR bR LAV T A e R PP, 1
FEHAEE = UG S I Tl AR (S02) | K. AR E (COD) LUK AH
DIHEBCR SRR . ASCES T 25 (2013) 1T7E DAHERR A TF Tl AT 4t
RIERCRAE . AT B IE F E a4 (P E S FEE) BLASE G R AR
FREG TR

R 4.2 TR BRRIFMEIRER

il et E TRPn A TR LE0A

CAZER TN TobREIR AL & L

BNTEIR AN b ] 5 B BB R fet

EEEZIVAL L I PR DA b Al AP B H TN VPN

W b e fet

Tl AR HE R J3m

7= A8t Tk A 2B HE Jimg
AR

bR K HE R L

Tkt A B J3m

4.2.2 MEFHZE

AR 3CiE BT SBM-DDF R 1) GML 8400t Tolk2j 4 R e &% (GreenIE) i
AT HEI L

1 MR A AT RE MR . E e, BN A E AL 1 PR BT . (RK
ARFEHRITCHN MEFER =, ) 5% MEME =
(1 ) 7 B REEIAERH =(qnn ) T 3, 26 HIRUERA
557 e AT R e A R A o BT IR SN S A, T DU
AR A TR S (), ZEG R T AL EBR A BIELR T,
P AT REM AP G . HARRT R R M.
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I
I
-
W%
o

Hof, O REBEERE, ¥ =0 HRMBREAE (), &
L, =1 =0 WFEMESRMTE () .
2. SBM J7 BT BS AR, MR BN AR, (LSRR B R I 2 5 L
Y. RN SUIR R IETEE S 24 0 SBM 7 16 B 5 B KO

L 2 =+ )
= +1 =1 =1
2
+ = .,
=1
=1
+ = .,
=1
=1, =0,
=1
=0, s =0,
He, (0, )R FmEEE, CAEANES. ONHEFEE N,
M (L ) NHABEE,  RREOGTE. e

Ay AR R, AR AR EEE T 0, NERMSLEREN S AR S
A AR SRR, T AR i S X SR RN BN TR AR
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PR, AR AP
3. GML #5%. ML F8E iR 1 ML 825008 B4 1 55 o AR 2 1 AR Rl G A &5 1) R
2% [t (2015) 5 0h(2017) BIWFFTHESR, A SCiEL Iz A SBM J5 [] #E 125 bR 2L
Wil T GML F8 %, JE TR HARMR N H AR AR (IGEC) HH AR, (IGTC)
PRER . TIGEC T ELATH | & BRI I 5 BN & AR B4 Tt i IGTC NZE
HRBE AR AR S G R DT AR R . BARInR
1+ (. - . )

+1 — ’ — +1 5 +1

1+ ( +1; +1; +1; ’ ’ )

+1 1+ ( 7 ’ 4 ’ ’ )

1+ +1( +1; +1; +1,' s s )

N SRR LR SRR
[1+ ( +1, +1, +1; , , )]/[1+ +1( +1’ +1’ +1; , , )]
Hrr, ( v v )ﬂl ( v g A )ﬁf%”?@%é

SRS T ARAR Ry AR AR EEM EE Y SBM 5 TR PR pR A GML FE U= + 115 Mz
IR, NT 1R N RE, 5T 1 MIRBIEORAE D 5RCRFEE . ek, W]
TR RGN R SRR

4.2.3 TIRELZRMEMELER

AR TPt R ARG 45 B2 3 T3 E 30 M. BIRX GEREG
PEER A ) 2011-2021 R H)BHETHEAF H, BARG RAInSE 4.3 fox. N TN
Hr Dol it R R AR B G L, SOKs Tk 4 (0 J8 R A il R Gk (0 e R AR A
GEFARIBE AR, WF 4.4 PR, NS FRE, RE TG ELREN
R i ARSI X CUnVT Wy ) 02803 8 B 5 T P P B X Clan

HT) MRCEE, S DS O R R AAA I R 2 5 .
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®4.3 TUBRBRRMESER

A 2011 2012 2013 2014 2015 2016
b5 0. 8370 0. 9426 1. 0672 1. 1766 1. 2247 1. 3069
Fo e 0. 8226 0.9018 0. 9864 1. 0707 1. 1062 1. 1247
Wk 0. 7858 0. 8672 0.9198 0. 9561 1. 0022 1. 0524
1 7 0. 7882 0. 8769 0.9185 0. 9803 1.0078 1. 0907
NEan 0.7619 0.8715 0. 9334 0.9818 1. 0556 1. 0882
i 0. 8170 0. 8953 0. 9561 1. 0000 1. 0730 1. 0942
ERL 0. 7372 0. 8638 0. 9089 0. 9661 1. 0348 1. 0536
BT 0. 7957 0. 8651 0.9118 0. 9816 1. 0487 1. 0462
g 0. 8399 0. 9443 1.0111 1. 1485 1. 2003 1. 2481
L5 0. 8251 0. 8992 0. 9983 1. 0597 1.1136 1. 1452
WL 0.8314 0. 9320 1. 0281 1. 1166 1. 1501 1. 1870
2 0. 7864 0. 8841 0. 9455 0. 9972 1. 0506 1. 0815
TR 0.8233 0.9018 0. 9996 1. 0903 1. 1321 1. 1572
AN 0. 7751 0. 8756 0. 9267 0. 9906 1. 0385 1.0121
% 0. 8073 0. 8912 0. 9496 0. 9986 1. 0573 1. 0989
T E 0. 7614 0. 8538 0.9141 0. 9695 1. 0251 1. 0881
Ak 0. 8081 0. 8942 0. 9623 1. 0000 1. 0849 1. 1082
Niikea] 0. 7860 0. 8840 0. 9400 0.9728 1. 0297 1. 0670
7% 0.9033 0. 9843 1. 0825 1. 1721 1. 2153 1. 2419
i 0. 8030 0. 8675 0. 9120 0. 9692 1. 0322 1. 0609
Haaea] 0. 8182 0. 8953 0. 9491 0. 9956 1. 0596 1. 1004
HK 0. 8170 0. 8861 0.9513 1. 0000 1. 0844 1. 1076
Wyl 0. 8104 0. 8866 0. 9465 0.9838 1. 0595 1. 0840
ekl 0.7131 0. 8263 0. 8990 0. 9472 1. 0005 1. 0466
yaya] 0. 7431 0. 8564 0. 9064 0. 9587 1. 0147 1. 0664
Bk 7 0. 8139 0. 8860 0.9419 0. 9925 1. 0822 1. 1022
HM 0.7168 0.8311 0. 9063 0. 9508 1. 0029 1. 0162
Hilg 0. 6962 0. 8232 0. 8982 0.9217 1. 0020 1.0110
TH 0. 7781 0. 8614 0. 9063 0. 9638 1. 0297 1. 0920
s 0. 7361 0. 8481 0.9147 0. 9566 1. 0277 1.0199
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8% 4.3 TURBRBEENESER

“hr 2017 2018 2019 2020 2021
Jent 1. 4906 1. 7154 2. 0444 2. 2803 3. 6692
R 1.1948 1. 3556 1. 5054 1. 6076 2. 0095
wrdk 1. 1437 1. 2100 1. 2996 1.3748 1. 5699
L7 1. 1659 1. 2749 1. 3857 1. 5375 1. 8984
Ea 1. 1486 1. 2259 1. 3229 1. 4334 1. 6925
i 1. 1547 1. 2335 1. 3392 1. 3893 1. 6008
B 1.1336 1. 1934 1. 2586 1. 3167 1.5125
BT 1. 1304 1.1898 1. 2627 1. 3162 1. 5426
a2 1. 3892 1. 6877 2. 0087 2. 2757 4. 4241
L5 1. 2370 1. 4464 1. 6284 1. 8381 2.3072
WL 1. 3081 1. 5515 1. 8900 2.0105 2. 5062
2 1. 1480 1. 2480 1. 3694 1. 5020 1.9581
gizyes 1. 2499 1. 4522 1. 6237 1. 8053 2. 2633
ALY 1. 1347 1. 2226 1. 3527 1. 4925 1.7136
thZR 1. 1812 1. 2949 1. 4117 1. 5597 1. 9938
T 1. 1630 1. 2855 1. 4089 1. 5545 1.9677
Ak 1. 1866 1. 3398 1. 4996 1. 5758 2.0074
i) 1.1188 1. 1996 1. 2970 1.3713 1. 5879
IR 1. 3619 1. 5832 1. 6872 1. 8566 2. 2543
i 1. 1435 1. 2296 1. 3535 1. 4521 1. 6417
tEgea) 1. 1827 1. 3528 1. 4972 1.5724 1. 9938
HIK 1. 1813 1. 3048 1. 4451 1. 5509 1. 8555
| 1. 1398 1. 2127 1. 3173 1. 4438 1. 6477
SN 1. 1338 1. 2243 1. 3436 1. 4896 1.6721
=M 1. 1234 1. 2037 1. 3006 1.3714 1.5613
i) 1. 1788 1.2916 1. 3900 1. 5512 1. 9503
Hil 1. 1333 1. 2027 1. 3078 1. 4088 1. 6689
T 1. 1102 1. 1821 1. 2476 1. 3391 1. 5248
TH 1. 1631 1. 2484 1. 3633 1. 4990 1. 7383
W 1.1385 1. 2234 1. 3449 1. 4331 1. 6863

R A4 TSRO FRBCR R L TR e O BOR BRI ER BRI - I
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SRR H, FRIE 2011-2021 4 Tk gk R SR I 80356 9 1. 2098, 1Y
SEK AR Ik 9%, PLEAIRIE 11 4 DISRIESEIL T 25 K R i [EIn, vEE IR OR
PRIRTRESE R, FFAEHEBN AR (R R D7 THI AR 1 5638 R O3 i FR AR I 45
SO ARMEREPIME 12914, FHHKER 8%, SEFARMEDNEFE
1. 3161, fFEXHGKI 5%, AT, JrARFE PRI REIERE T4k (0 R R AR R TT
Hoh, MRAEAREE TR W T4 0 R R R AR T RN B 5

R 4.4 TISRBRBRR RIS fEERTIE

FAy GreenlE IGEC IGTC b s
2011 0.791288 0. 863356 1. 030958

2012 0. 883226 0.957434 1. 093606 12%
2013 0.949718 1. 025408 1. 138892 8%
2014 1. 008968 1. 085976 1. 179246 6%
2015 1. 068194 1. 146595 1. 219608 6%
2016 1.099976 1.179118 1. 241265 3%
2017 1. 188983 1.270128 1. 301893 8%
2018 1. 312868 1.396713 1. 386248 10%
2019 1. 450223 1. 537292 1. 479852 10%
2020 1. 573633 1.663474 1.563912 9%
2021 1. 980661 2.079909 1. 841244 26%
1 1. 209794 1.2914 1. 316066 9%

Kl 4.5 feme 7 2011-2021 53 Tl 4% 0 JE AR L FL oy it da b B AR sh 1%
B, EER R IR E 11 A TSRO R AR SN, K 4.5 AT A,
2011-2016 4, vtk AR MR HEFgE, 2016-2021 4, YK,
Horbr, 2020 A3 TR, 2021 4IRS md I, HI2 11 A — BEARRRIE M3
K. 2011-2016 47, X—Bf LR RES G LR EEG K, REMSHT K
JRRE AN P G540 A T AR, RIE IR I HESN S U dht %, B
PR I AT s e s S e ST B At b SRR ST eml (o W 1 il A
R T AR BE ORI ST B2, BRI S5 Gy FERRAT I, X U4 it ) S i 72—
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SERRRE B Tk % 05 R A A MG 13 AL R0 . 2016-2021 £E (8], JRE 454 5%
RIEN T B R AN Gt b o KA R T ), AE T S5 R T
b B3t FRE AR I TR AN ER 2020 SFE8G 55 T [ (14 i LA T R A B e B s i, 4
] 96 R P9 KT AR 45 7= R I At 2021 4F Tk SR 6 R R AR LIV I &, 78
2020 FER TR Ja JE R T — R THE K BCRIK R 257, nIREx L
M ZR R SRR A TR, S E R, 2020 EEE R L X7 HiR,
FTRERIB T ol Al RS BRI A 7207 sURI BN, AT iy 1 Lol gt i
(e

2.5 < 30%
25.87%

- 25%

- 20%

10.46%
15 10.42%

- 15%
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0.5
- 5%

- 0%

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

/.

EE Green|E N (GEC I |GTC om0 2

Bl 4.5 2011-2021 FTASRERBHER . D FRIRIEX LK R
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S HFEBERAN TIRE R RBEEMAISTES
5.1 TEEMSKRAEE

5.1.1 TEIEE

(1) #REALE (GreenlE)

TSR R ARSCEELT 2011 45-2021 4F 4 [E &4 TSRt R iR
TER AR, R 0 Tk ek e R I FE 45 A R R EEAR &

(2) BLfFAE (Fin)

T AN F BE A BT AR ST B B 3 T 4 R P 0 — b A %
OMAREAS B AT LA AT o AR RN ALt R A - G R R 2 (36104, 2020) .

(3) s

QRN (RD) : #F HE A AT AR TR, 7k E
A RLJg /AR b AR AL BE AR (0 it B SR, FRAIR B RS, ANTRE T A ) B BT 452
NI, TR BN eT DAAESIEOR QIR S m B A R, IR ST
g¢, AR #E TAbEk (0 R FEBCERIFETE. AU RN R &

BRI (TCP) + H ¥ B ARl BHE SOR AR T 58 2 ook iRl Bt
IE, BERAC T HAG R, TR RERCARBE D DAL, B B Rl 4
SRR R, FRAR T 28 5 AR, A BRI BT R T 58 A SR
ANV AR W] DLBEAR AV AR = A A, BERAIREFRE, HES) ™ L THOREE Y,
M3 e ol £ 0 R 0% o AR SC ARASE DL b Tl A b A 380% I & R B AR

(4) Pl e

S SR FEASC AT FE 0 AR I8, AR ST A T B2 KSF (HO)
SRSz HF (FIN) © BUF T (GOV)  #ME EAZHRE (FDD  PREERH] (ERD
PAR AR (INS) s A & .

ANIBEAR (HC) = AT RTAE RS ERET, SEMAXHFX—
WS NISA . NERMAES, HEKPRERERKERE Fdve T AR
JROK o T 2R T B N, 600 R IO 0 R 8 LR A s U R G R e
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#D) o B R FUNBOREE J1 1057 50 77 BENS T 4 PR RN S Bt 2 0 5 PR B2, HE
ANV AT R R BT AN R T 2 . N 1B AS AR R Bl T4 i A 7 R A %
PRA R, AR A = IR A (0 BEVRH FEANY S e HE G, N D AR s A ik
fic B e e e ™ W iR R AP a5 /AL, HEsh Tk gtk fig, Mgt T
b Z 8 R R RS o« A ST HUAS SOR & 1 X 1 S5 A A RHE AR NBOR M 8 N 0 8%
ZN

BRISCRE (FIND - @RISR X SR K . SRS —J7mN
ANVARHE BT G SCHF, AR IR T R A KF A RAE D), R E RS
Tolv R R RR, HESNZR O R SRR NS ; 73— J7 T, B3 ] i U
GRMERETBL Sl A EINE B R ATF AR A R, P s Tk stk
J&. FTEL, A RHIRA (2018) SFANRIfiTE, LASEHCRELS GDP L E R
PRELH X <R 55 P < R S RF PITARFE IR AR

BURFFHL (GOV) : BURAT ekt Tk Gk JE = E B2 . — J7 1,
WU BE AT LI o A A S A ORI, PR i el iR 2577, AT P AR5 L)
L SRESR KRR, WATCHR MR @50k, Uit T S BoR G,
HE PV T AN SRR e . BURFIE AT DB BRI AN 51, etk airty, HEshsk
PR R, TR i Db gtk R R o T ILBURF IR AR AT ot Tl 2t %
JERBCR G RRIN I, A B THEsh A Tra S sk J , (HBURAE R
WA SR E R B, BHAS TR sk 2 B RCR T . B, A
SCIEEUBURN TP il Ag &, DX B 5 GDP L B EAR &

SR EEAR S (FDD « B SIASGESARMBIN A, SEm Sl 7 9f
et Gk . B4 BT A AT BEIAL 2 T 3 (0 S8 b5, S0k [ P il AN
BLIE T RN, XAV AT A e R, e W BE R BT E ER YR
Rk, FEMR S AR EE R RIS, /5 BT O AR M 22 B (R S RE I, IR DU ML
USRS it S~ 4887 AN R ) A SR T R 2 o AT % £ R 3R (2023) MMk, FIsE
PRAR BRSBTS GDP LU R KR o

MR (ERD « RTINS H XIA S5 Ge U, 3 U AR AE 7 2RI —
AP BRIt XL 1 it w] e E A5 IR 1 = Ge b A P-iE 3l DARRAIRTS A
B NEREITH Mgk AR B3 508 BESRA R et T Bl Jua 2
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P e QU Y W S T e Tk A (DO B Sl eV Rte S = ke A LI Ee 0} A eI )2
Mgk A EEER AR P A R, X — AR B R AR U N L BRI (1 1 =
THERRZ, ARSCUATIG Jeif 3158 B A GDP ¥ LL SRR 7.

FEkEER (INS) « PRk g it Tolk gk a2 e e B E B . A JE=
Xof BEVR 1 R SR AN G B HEBOAN R, Pk gh i e T BHR MBS E AR 720, Wk
A 25K CLERERE  mnis e mtE Gl 3, 2 B ECRE TS R BOR BRI FE,
M2 Tl £ 0 R R BRI 3 iy o AR S, T SR 7 b 25 DA €0 7= M R 7 5 RS
NE, AR T3 TR R B 2R 2 52 m Tolk ¢
R BRI . AR SO = 5 58 PP 0 EL AR AR A B, BARAR
BE AN 5.1 Pios:

*® 5.1 REE X REEIRHE
eyl AR K TEAS AR

R s TS RBERE  GreenlE  TMEERO KRR

Bt B e RhdR AL Difi et e RpldEE100
B E usage B B L Al 4R 205 DR FR/100
R A 5
A5 FH VR coverage  HFE G RFE > TR FR/100
BrORE digilization %1 B & @5 205 TR A7 HL/100
BTN RD R FA/100
HA AR
HOR Bk TCP FARE LA L TV AV AT R0 W5 #1000
NITBIE K HC R ARHEER NI
AR FIN SRR DY AR %15 GDP Y Ll FE A
BUR T GOV FAR B H 5 GDPI L E
AR
AN TR FDI AN BB Hh X GDP I EL A
PRI RN 1) ER b5 GL A H 56 % B 401 5 GDP I L EE
PSR INS =Nk E S S e A A R

5.1.2 FRBIgE

ASCE S B 7t A e S L YEFE AR bt Db Stk R RCR (5 .
T I EEAS 8] A e, AR RS R Z R 3, AR S 2 kI
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(2021) FIE, ReEUCT B gml BFa B = 8 hn o A E iz O iR AL
AL [ RN, BEAT DA T BARIENARR AN (5. 1) - (5.4) Fus:

= o+ + + + o+ (5. 1)
= o+ + + + + (5.2)

= 5 + 1 + =+ + —+ (5. 3)

= o+ . + + + o+ (5. 4)

Hor, #iffR R GreenlE N TG ERERR . LS \ .

A Gyl B RiE g, THREE. B R

TR FoniEh AR E, BB ANEA SRR BUF T,

AT B . R LA A R . RORHIXAMARIE, E AN R HB X f
FA AR A A R G (R SRR IR, RIS, RORBENLIREN I, 6
FEAGLIRY T A A 5 114 At s ) DR 3 R A R 2

WRAE TSR, ASCHEHMRIL 2, N TRIZ R R M RAL, AU SR
BEAN SR (2014) BUMEE, Mg BRI (5.5) - (5.9) Fra:

= o+ 1 + + + + (5.5)

= o+ 1 + + + + (5.6)

= o+ 3 + 5 + + + o+ (5.7)
= o+ 1 + + + + (5.8)

= o+ 3 + 5 + + + o+ (5.9)

Hrh, RPN RRAHHN, TR REROREW .

5.1. 3 BIEKIE

ETHIEAIAVE S 52 B, ASGRBERBIR G K rumsh i 30 S48 HATEIX
HHRAVENREA, IIRES 0 2011-2021 4F (2022 EE Tk 72 B3RO o i
BIEE (EFRGIHEE) (X BTG EE) (PERBESIHES) (hE
Tkt E m BR P GE T HESE) Wind Hdfs e Ko 48 0 $s P S5 A B
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8, #hfk 7B E S AR, b, B R ORI T (IR

SRR

5.1. 4 fEiR 1% 54

M 5.2 F/H, FE 2011-2021 FF4 [ 30 &4 HATHX LAk gkt R k%
ZREK, PR R TSRO R AR KRG 4. 424, H/MIRA 0.696,
SEHMEN 1. 207, BEFRE TSR B RE & A 8 ZAUR RANA T SRR
KA, BT B R B SR bR a5 VO L A IR BRI AR LA
I, 3 s e 1 AN [ 48 47 B0 2 < R A SR R R AP

* 5.2 Hdtg

B E N mean sd min max
330 1.207 0.398 0.696 4.424
330 2.315 1.033 0.183 4.590
330 2.130 1.037 0.020 4.334
330 2.268 1.058 0.068 5.107
330 1.940 0.919 0.000 3.795
330 5.531 6.535 0.104 35.370
330 26.150 50.240 0.071 328.500
330 53.930 29.440 2.980 128.100
330 1.493 0.449 0.665 2.774
330 0.115 0.032 0.058 0.245
330 1.246 0.705 0.518 5.297
330 0.019 0.015 0.000 0.080
330 0.003 0.004 0.000 0.031

38



=N &R PR LA HFrEER TV REZRUENF MR

5.2 SCIES#T

5.2.1 A5 Hh

WRAE S @RI A IR, A SR F W) [ BN . R R b 1, A
SCHETRR (5. 1) B (5.4) FEATEIEM T, A E SRS R I
AN HR bR DAL SR R FEBCRFER,  [B] A S5 R ANE P -

®5.3% (1) - (D FIFRRFUHFEESROTEE. BRI E MHIRE
A B AR B A% O AR AR ) Tl 43 B 5 J 25 R 40 Sl [ A PRy 5 SR [ 1 4
BN, BUr B AR R A bRt Tk etk R R BN 1. 348,
0.847. 0.677 F1 0. 466, K EAMIHN TGtk RECR BAF IE M, BRECT
WAL BELE B%(1 B KT B340, HARIRIRIOE 16 2 E KT T RE, ©
UE VAR 1 AL X EE BT R I, B AR T b 2 € 28 11 e U 2R
0.466, (KT 7EaG FEAMMAREER BT RE, SRS B SR Tlkaa
R IERBCRMFETHE v, B FEAIAS FH R B2 10 R F ot Tl 4 £ % e R I i T
TR,

# 5.3 FHERITER

e (1) (2) (3) 4)

1.348%%*

(6.04)

0.847%%x
(5.69)
0.677%%*
(5.66)
0.466**
(2.66)

-0.008 -0.005 -0.006* -0.007

(-2.89) (-1.61) (-1.81) (-1.62)

-0.131 -0.212% -0.142 0.172

(-1.57) (-1.82) (-1.64) (-1.46)

1.290% 1.710% 1.318 0.439

(1.85) (1.88) (1.39) (0.31)
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8eR5. 3 EAEREHLR

R )] (2) 3) 4)
0.123* 0.187%* 0.075 0.187

(1.98) (2.06) (1.10) (1.58)

-2.094%* -3.454%%% -0.851 -1.694

(-2.40) (-2.89) (-0.67) (-1.00)

0.667 9.040%* 0.354 5.446*

(0.28) (2.52) (0.15) (1.84)
_ 0.564%* 0.716%** 0.699%%* 0.879%%*
(2.73) (2.77) (3.29) (3.44)

330 330 330 330

- 0.872 0.842 0.863 0.831
A ] 8 RS YES YES YES YES
T ] 5 RS YES YES YES YES

VE: skkk, sk, *FINLE1%. 5% 10%/KF R EE, FES N NRERE,

5.2.2 AEMRIE

2 B IR P A= il R, Q38 A R AT O[] R SR 56 R T g 4 T SEIE A T
Fafirt, AR FIHCT B AR S — Iy TR S, JRRA 2SLS HEAT R
8T, LR MR BT, XF 2SLS S B AT RIL, B/ MNRFIEE SR
BN 7524.07, KT 10%H SR8 ZE/KFHIHFE 16. 38, 55 T ALK @, 1HL4
JEARAE, Ui B TR AR EAESS TRARE . Wk 5.7 R, U BEem R4
BENIE, RPHEEA Rt HEsh TSR B R FE T, IE BT 7t 45 o A fgt
{8

®5.7 NAEMKR
first stage second stage
L
0.0003 0.0001
(0.000) (0.001)
0.0157 -0.0418
(0.024) (0.043)
0.0362 0.8590
(0.384) (0.682)
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BR5.7 AAEMKRK

o first stage second stage
0.0174 0.0680***
(0.013) (0.024)
0.7283 -1.1079
(0.652) (1.159)
-8.8624%%** -2.7911
(2.286) (4.093)
0.8747%**
(0.010)
0.3478***
(0.021)
B 0.5555%** 0.2769%**
(0.046) (0.085)
300 300
- 0.982 0.712

VE: skkk, sk, *FINLE1%. 5% 10%/KF R EE, FESNNRERE,

5.2. 3RREMRE

BRI, B R R T Tl gk (0 R R BRI T BT WL
b5t Eifg ORI PUASE T Dk ar R R AR AL T[T 81, it — P haie sl
RIFatElt, ASGRFEHIFRIXLEAEAR, )5 = ke, RN EEREN
GreenIE 01,

BEAh, FEUEIEAS b, ASCER & B AL & U ik AT R g M . AT
b2t 5 JE BRI il N Db S (iR R (TGEC) ALk ER BRI (16TC),
FR 73 i iR AL B AN F AR AR Ef [a) ), Bl 45 R W3R 5. 8 PR

X RREER IS5 R Al A, AESIBRIL. Jbst. B Lol E A,
Byl BRI R EON 0. 651, MLLAIBRATIRFEATIA B FEE, EJ98HAT 8%
MIEFFZN, HAE 1% 2 E K R .

MR 5.8 AlAI, SRR, B EemBe TS ERICR A A e
BEMER, X Dok gr R BED AR . 4R BN, ZlffRAr & &y
TP ZR AR TV S O EORBEP I, 873 R R 800072 1. 381
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0.919, ¥AARZERIEFEW, HE A RZF KT EE.
gibprid, e B )E, By B e R EO R BEME ST
B, gEmsE 1RO A R R A R .

£5.8 REHERELER

s ) (2) 3)
GreenlE 01 IGEC IGTC
0.651%** 1.381 %% 0.919%**
(6.03) (6.04) (6.04)
-0.001 -0.009%** -0.006%**
(-0.70) (-2.89) (-2.89)
-0.039 -0.135 -0.090
(-0.73) (-1.57) (-1.57)
0.781%* 1.322% 0.880*
(1.77) (1.85) (1.85)
-0.017 0.126* 0.084*
(-0.43) (1.98) (1.98)
-1.664%* 2.146%* -1.428%*
(-2.35) (-2.40) (-2.40)
-1.801%* 0.683 0.455
(-1.81) (0.28) (0.28)
_ 0.613%** 0.636%** 0.878%**
(6.32) (3.01) (6.24)
286 330 330
- 0.976 0.872 0.872
A [i] 5 KR YES YES YES
I ) [ R YES YES YES

VE: bk, sk, *FINIE1%. 5% 10%/KF R EE, FESNNRERE,

5.2. 4 PP NEL

MRPETIT FA 15 3, A TR 3 T HR A SOSEAR A, AR S SR B B AT i 45 (2014)
FRIFR DA 7T, Af ] = D3t AT sh A RN A B o A SR BB 5 N AT AR BE DA R
AR, MR (5.5) — (5.9) HEATMEIA,

(1) BIFBA PN BRI R

R 5. A NBGF RN AR EIR, QU AR AZE. 5 (1) (2)
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(3) FUHHIRRIERA (5.5) A (5.6) AR (5.7) FIHMAH. 5 (1D
FRIN, BT B Rl Tl S R R BRI R EUE 1% I/KF N RE A IE. 18
82 Fi, T SRS QRN AT AR, R R REAE 1900
REEAKCE R I ), X 3 I B B A A 40 R R IR T AN G K
FEEE (3) Bk, #r i B4R REOLRN T 0.977, I HAE 1% B EF K
B3 FR, SEBEANMRECN 0.027, 78 5%H R E MK EHEE . xuesd
SEEE H, HESNECT I B SRl ) A R AT DA Db SR (R R IR, GBI
SEINEIRE B TR Tl 4R 6 R SR AR i o BRI UE 285 SR S8 T 4073 A 4 il
) e Re 6 3@ 1 8 0 BT BN T Dl SR R R AR

& 5.4 BIFBANF ARSI R
(1) (2) (3)

G
0.027%*
(2.47)
1.348%%* 13.562%*%* 0.977%*%*
(6.04) (5.39) (4.73)
-0.008%** 0.117 0.012%%%
(-2.89) (1.44) (-2.87)
-0.131 -5.137%* 0.009
(-1.57) (-2.52) (0.12)
1.290%* 40.935%* 0.173
(1.85) (2.23) (0.19)
0.123* -0.288 0.131%*
(1.98) (-0.22) (2.07)
-2.094%* -40.612 -0.986
(-2.40) (-1.61) (-1.05)
0.667 117.719%* -2.547
(0.28) (2.34) (-1.35)
_ 0.564%* -5.555 0.716%**
(2.73) (-1.38) (3.04)
330 330 330
- 0.872 0.733 0.882
A [i] 5 KR YES YES YES
IR (5] [i5] 5 250 YES YES YES

VE: skkk, sk, *FINIE1%. 5% 10%/KF R EE, FESNNRERE,

(2) FARBB FA AL
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R 5.5 ABARID PN, BORED TR, F (1) (2) (3)
FIA AR (5.5) | HEAY (5.8) FIELAY (5.9) [BIAMEH]. 7E5 (1 4
Hr, AT DA S B8 o TSR R BRI IE R, 8 1% R
K BRGS0 B REN. TAES (2) Fid, BT E R HR B
AETHAR A 5% 25 KT NS B TIEsSE, Xt P emif 80y e R
HEBNBEAR B T EEAEH . XFEE (3) BRI /A nl A, BT A Rl
SN AR BN 1. 255, BRI R EAN 0. 001, PIEILE 1% &2 KT
B X ERAGIER T8y B AR 3D #R Re e it Lol 2% th 5 R 2R
RISET), thR W] 7 80y A < Il I SCRFBORHE D KA Ry Lol 2tk e
TR AE B AT o

R 5.5 BARFED PN USRI LR

A5 (1) (2) 3)
0.001
(3.33)
1.348%%* 80.030%* 1.255%%x*
(6.04) (2.75) (5.66)
-0.008%** 1.761 -0.010%**
(-2.89) (1.48) (-3.11)
-0.131 26.587 -0.101
(-1.57) (-1.16) (-1.27)
1.290% 490.941%* 0.719
(1.85) (1.84) (0.95)
0.123* -14.985 0.140%*
(1.98) (-1.23) (2.21)
-2.094%* -719.003** -1.258
(-2.40) (-2.05) (-1.45)
0.667 689.980* -0.135
(0.28) (1.71) (-0.06)
_ 0.564%* -101.295* 0.682%**
(2.73) (-1.72) (3.02)
330 330 330
- 0.872 0.551 0.875
AR [ 78 RNE YES YES YES
I ] [ R YES YES YES
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Ve wwky kR, RRIRAEL%. 5% 10%KF TR, 35 N N RE,
5.2.5 REMEE

AR T S B 7 4 oo b € R o R0 1) e I P S B TR, PR TR
EH & B N INET RBREARRE, WX aE5FREEFER, TSR BIES
FEX . T RAET AR % 3, ASCKHE YR U IX, RSOk E 30
BABPATEIX CREHSIR G AR TEED R A ARACHIX . R o X AN
PEFRHLC, BARR g 4.2 Fros, IR PLHSREGIGHT Tk 3 & 75 AL

SRS SRANEE 5. 6 Fras, MRS DX DA 3o 45 AR mT A, DU K28 G X F
T BRI Db 0 K R BRI R 0 0. 378, 1,787, 0. 444 1 0. 210,
HERARACHIXAE 5% R A R RES, HARZ KX IYTE 101 2 K
TRE. e RER, Bl EeREE TS O K RAFE R R
2SR, Hr, REHXPREER &AL, X ke, RAbHX AL
FUEE =, T vEHH XSmRS . XRMELRT R KPR E X, i Ee
RIS Tl 2 (R SR BRI THE I BE R, BETMSAIE 1 AT Fe AR 3 2 ALY o

2R P M XA T R AR VR, B BN, SRR, RIRE
ST R BN EE G 8, BRI, AR X S o] L ABL R A A 8RB S
FFo RESHUIXAE AR E LT REREATE, Wik, ZUF iR 7k
ZERE G TR, 2 TR E R BB R AR P I R, HAA R E R BB e
T 5 A AR BT /K P T DU S5 e B R T AR, kb 2B 7= i R v 75 G I
fRBEER A, RN AR X LIS AT . B, QiAi S 4.4 BoR, ZRED
X Hr B B BRI HR BUK I T A IX, s i Rl T DU AR
F L DX AR A BB AN 43 €, SR BRI B 22 ISR SR, A SR B TR AR AR it
POV IOE AR

£5.6 RAERE

h (1) (2) (3) “4)
ZRAbH X IREBHIX R L X PUF X
0.378%* 1,787 0.4447%x 0.210%%*
(2.82) (4.45) (3.47) (2.98)
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ZMNTERFMEF AR X

FEESHN TVRELRIRNZ AR

gk 5.6 FRERE

. (1) (2) 3) “4)
ARAbHIX ARHLIX HH S i X 7 0 1 X
-0.004 -0.013* 0.001 -0.002*
(-1.64) (-1.81) (0.63) (-1.92)
-0.166* -0.041 -0.010 0.090%**
(-1.89) (-0.22) (-0.11) (3.44)
0.417 -0.108 0.177 -0.520
(1.21) (-0.05) (0.17) (-1.30)
-0.002 0.075 -0.026 -0.098***
(-0.12) (0.56) (-0.40) (-3.27)
-0.250 0.030 -9.642%%* 0.028
(-0.65) (0.01) (-5.71) (0.03)
-1.815 20.177 -10.203 -0.070
(-0.48) (1.45) (-1.65) (-0.07)
_ 1.018%** 0.357 0.831%** 0.779%**
(6.38) (0.49) (6.22) (14.38)
33 110 66 121
- 0.999 0.879 0.990 0.990
AR [ 5E RRR YES YES YES YES
IR ] [ 7 R0 YES YES YES YES

T wbok, ok, *FIRTEL%. 5%.

6 FARLEIL R BUIREW

6. 1 45t

ARICHAERILT 2011-2021 FFE 30 MERATEX (& A PURA S 1E
WD TR B4, 383 e S 00 ) [ AR (i SRR A3 AT, PRABRDS T B
G5 TSt R AR 2 RIER R, /i T H 5SS EE AR YR g e AR
Z I ISRER, JELAAIH NI E ARG L A A&, i 3 e I Rl
b 8 % J R AR A F R B A RORE, 0 B il S Tkt Rk R AL
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AN XA AR TR . 2070, Sk AT SUEOR I SR, M H LT
45

(1) Hoy I g R R RS BARTT Tk ekt e ek, HE & L
5 PR P2 DA S B A R L P REXS Tl 2t i R S T B IR [ i sz 4 Y, e
B B R )R Tk S 0 R R R (IR T R R A 3

(2) By B < ] A S AR BED AU G5FT SN (2 3E Tl 4yt J 2%
RERTE. By B BEa By o WA WER A, AT R KR
JEESRAR T BT L, AR AE G RN AR D, 2t Mo HESh Alb 3 i B IR
PR AN BE U, IR T Al SR e e Y, fe (it Tk 4t 1 SR AR 3R T
HE TSI TG R R

(3) By g o Tk 2 0% R ACR i B XA itk . A il id
SCUERIE " 38 Z IAMF AR 35 1 DXss S o vk, iy HLe Prllsck it X, Ay 3 2
ERUESETT Tl 2R 04 FE AR T T WA FDBUE 2 o AR R X DAL SR AR DIRR, i
Wk, PR E SR, R AE, R E R BT m B AR L
HEEM, BB BORESETREST, 108G BB BT KT A) DA R B
AR, B R P TS R et gt =, SR B X seal gkt
OB RY o T A R OGS TG S X Tl S € R SR SR IR T P e 55, G
X B m AR g, Pk A AR, EARBTIE AR, iR VD
BACSE A AS R RS D1 B R B e AR K Tk, ABD P S R OK
A X 5L H S o AR R

6. 2 BIRE W

6.2.1 HFFEMH

(1) s Tkt R RII5|I SR

BURNAEHES) Tl 2t R e 77 T4 A BRI A . O 1 5 LI 2%
TR e, BUR AT PAIE BT A ESR AR, v HAR S B S A H br . 38
REAH SR A 0 ) 8 ANEESS S A R BCE PR R A2 7= J7 AEOR, [RIAn
SRS A I ARG T B DA R Ao lb ™ g T8 S A ORIE A o UG I B2 24 0 K%
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TV SRR B R I B, B B IR <, AR AHIRE BT B
IS S RO, W PR R R A . 5l S 2R AS 5 EEIH %
5, U2 ot B R IR BE Tk ax ik i o HE) SR BRI th 2 HEs) Tk
SR MM EET B —, BUFN IR SEWIHL . SRR E1E, HEshat
BORKIBEARAMBI, Sl SR BRI eAh, BURFIE ] A2 IpRE B
WY 580580, SETH A AR ERARE ST O8 TR 2 5 Tl s ta %
J&, NS SERE I PE R AR AU AL o

(2) SEER L E S REA B’

WU AE SR 3E BRI« ik DL HABAR SCHR ] 2 18] i3 B 3L = 0 i Ao
TER . D9 1 FRARAE BAS AR RS, ATBAEE S 48— HIfE BT 6, BE %80
IR, ST B E AR P, (5 S AT BT e U S R A M £
FHRS:, g H SR A SRS HE I BRI 55 o BBA, U R IR SCANE FAR R I i,
RESUTERRCRM 2 e, T B BRSO A, Syl s g
TSRS, RIS, s SNSRI, Briaam ks, misoHaE A
GRS REIBAT « W28 2 A A7 I FE SRR R (0 B R, IO I 244 T o ] 2% °2¢
ENE, HUEMH R HEAITE, HESh GRSV IR TN 2 2 2B 6 7T 51
B REARR N 19X 2% g ol MBS it i S5 AT AT i 775, DGR i 2 (1
EVER T o BURIERIIE T Rl & N, 577 B8 B AT R 1) Rl
N o BURFIEZEM 50 S AU A0 AV IR, ST o0 H 8 2 b oA Jn A
R FHRETT o

(3) By Tkt R VP4 R A BRI DL

BUF R SR — BB BWH S TR RIHEHESE, T8 Tk sk
FRIZR A o X BEHE RN 4 E0 IR I A VAL v DU S5 A 5 DX £l AE St AN
AR T T B R IR AT A B AN ER . Gl E W A TT I PPAG 45 5, AU Re Ul 4
b T8 R eS8 AN B, IR REE i AR A B RS R RIS . b A, UM
SESL IR, PARRZARLEAE b % 5 Ji& U5 T iR St sl (1 ol 3 Jaly 8 i v A
BB IE R | B SCRF, I TR 6 A Bh IO Ao lk B3R DR A AT B8 g
RIS, WU AT DA SR 045 FI VRO R, g Al (xR B L5 FH S AT
RIR 2R AR, o 2t C A FRR 3R €8 ) Al S A3 B sy 45 FH PP ORI S0 2 g it %
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A, A Y B EE AN SR (B R R AT T RE AR R

6.2.2 1N EH

(1) TR 5 B R TR

T HTHC 7 R B A ST, b N E B MA Ak, AR
B R BHIRA I 5 5 5504 70 Al R R BT SR E
A7, FEAF IR 2 7 S I O B SRS o 38 T AN DR Ay A <k 4 A
HHE I, FTLERTHRML AT = A 1 0 T e R E A AE H, AT 58 2ot
T HINLE, SR RET IR Bkl . b NARYE B 5 104 e HARFI M5,
W—Eda A B ), R H AR, sEiiBf ARl B m, 184K
Tl AR S A A A B AR R R, ORBE R AR R AR R AT . A bid
PR AT T U RE By A e RN B QR ss sl ie REEE. A
THBEFIRBART B, SR BT, 14001 e N < Al 55 A WS oK
BE, AN i B8 R A I A XU 7 2

(2) FEEBIFEFIR=ARY

R B R R R 5T, Al Z0 S AL I R AN 5 AR A R 4
ORI 55 5 4 T AN NS T 37 PRl o Al BLZ 3G IS GRS B8, U B Al
B FFRRIRBE AT B E RS EoR 577 o i — BT A R T
. W TS 505 ESD, Wi e BAR R QRS . seAh, Ak NN e
B HAE . DRIPAVE R, A ORISR BT A R 13 21 78 A8 HROVE A PR
WS 5 EEEEAREAE, SIS Bt fioR, Bl e e e pkiiy b
o e A A 138 AL L o BT AN KR B DR 6 A B R AR R B
AL (1 BB H AT FR B ™4 PRI RE 5 2 2 - T A I BRI AT 37
WAL, DB Rl R S SR AL IR SR SR o XA EE AL I K, AT B
THESN BTN BRI M B KR a A Bk e - AE3RAF R 1 B, A% ]
R ) R SRR RS gS » F 3 58 38 B KR P B BEAR &R o ST B TR P AL
BAGRSEIREI, SERRBC A SR, FRER R T % FR, R
BN E B FR BRI 94T 3, IR S 2 ERRR A AR 5 & 1F.
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(3) E5RBHTT R E0-&1E

FERM R A e AT 5T, BRI AL AL 5 B WU (s D) & ¢
R, KT G A RANIG 58 173758 S ) AT TC N RHE . Ak N FE ) FRE AR
FHREE AR, IRFABATEARPI S T k. M RXME VISR, kA
REWS A B A AR T ST AT BIR, IR SR R AT N, 38 RENS N2
AR TG PSR T 37 T8 SN 75 3K HESHIE TCBR (1 PRd e AL AT R M AL 2R
N T A RS R= SEE AR Al 2E AR A 2 ) W 3 37 e K ) LA e A
KA, FEFEBEIE RS AT AR IRESORTS . AA ST H RN, e
ERIRAIEAR B X RS AL o RN, 3 7 e R VA SE A B R AL, B R
XTE AR RE RN KA E E R, SR L IE 21 A A B o
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