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Abstract

In the current wave of economic globalization, financial resources
are like an invisible blood that continuously nourishes every cell of the
real economy. For enterprises, access to high-quality financial services is
the lifeline of their survival and development;For the whole
macro-economy,the smooth or otherwise of financial activities directly
affects the health and vitality of the national economy. With the rapid
development of digital technology, digital inclusive finance comes into
being. Relying on digital technology,it is committed to providing more
convenient and efficient financial services, thus becoming an important
force to promote the inclusion of financial services. This new financial
service model can effectively break the irrational allocation of factors in
the traditional financial system,and through advanced technological
means such as big data analysis and cloud computing, accurately locate
customer needs,optimize resource allocation, and reduce information
asymmetry.This not only helps to improve the operation efficiency of the
market,but also provides more innovation opportunities for enterprises, so
that they can focus on the research and development and application of
green technology,so as to achieve the green transformation of the whole

process from production to consumption, greatly reducing environmental
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pollution and resource waste.Digital financial inclusion conforms to the
trend of high-quality development.It can not only promote the growth of
economic efficiency,but also improve welfare at the social level and
safeguard social equity and justice.Through the popularization of digital
finance, social resources can be more effectively integrated, the gap
between urban and rural areas and regions can be closed,and social
harmony and stability can be achieved.In addition,digital financial
inclusion can also respond to the call for sustainable development,by
lowering the threshold,so that more people have access to and enjoy
financial services,and thus form a development pattern of participation
and common benefits for all. Further,the development of digital inclusive
finance can help alleviate the bottleneck of resource allocation and reduce
the mismatch of factor allocation.It can improve financing efficiency,
reduce financing costs,activate the vitality of small and micro
enterprises,and promote the optimization and upgrading of industrial
structure. At the same time, through the application of digital technology,
digital inclusive finance can also promote the improvement of green total
factor productivity, and help the economy to develop in a greener and
low-carbon direction.

Based on the fixed effect model, this paper analyzes the influence of
digital financial inclusion on GTFP in China. On this basis, from the

perspective of resource mismatch, capital mismatch and labor mismatch
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are taken as intermediary variables to explore their mediating effects on
green total factor productivity in digital inclusive finance. Further, this
paper analyzes the heterogeneity of the relationship between digital
inclusive finance and green total factor productivity by region and at
different economic base levels, and finally draws a research conclusion
based on expanding coverage breadth, promoting use depth, enhancing
digitization degree, alleviating resource mismatch, improving resource
allocation efficiency and developing regional leading industries.
Reasonable suggestions on how to effectively play the role of digital
inclusive finance in promoting green total factor productivity are put
forward.

Through empirical analysis,this paper draws the following
conclusions:

First,the development of digital inclusive finance has a significant
positive effect on the promotion of GTFP.

Second,capital mismatch and labor mismatch are important
intermediary channels for digital financial inclusion to affect GTFP.
Digital inclusive finance improves the level of green total factor
productivity by alleviating resource misallocation and improving resource
allocation efficiency.

Third, The impact of digital financial inclusion on green total factor

productivity has regional heterogeneity and economic base level
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differences. The role of digital inclusive finance is more obvious in the
eastern region and regions with high economic development degree. The
combination of financial inclusion and scientific and technological
innovation has promoted the significant improvement of green total factor

productivity.

Key words: Digital universal financial;Green total factor productivity;

Resource mismatch; financial technology
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1. 094216888

1. 233464162

1. 757869395

2. 107398526

1. 323824385

1. 162437263

1. 460778566

1. 157315021

3. 587880868

1. 279343243

1. 302208366

1. 28700592

1. 996829613

0.907021686

0.907444572

2.530429848

1. 879088502

0. 715320168

1. 192501962

1. 294278923

1. 311099872

1. 539674427

1. 088689608

0. 879171005

0. 985945455

0. 998

1. 014272727

0. 968372727

0. 988636364

0. 938990909

0.966127273

0.8923

0.99

0. 994336364

1.001981818

1. 027727273

0. 988272727

0.976472727

0. 997363636

1. 005845455

1. 017154545

1. 0228

0. 949736364

0.962427273

1.0148

1. 361109091

1. 151127273

0. 989

0.

. 080663636

. 020309091

. 042318182

. 050027273

. 032245455

1. 0569

. 167309091

. 127154545

. 016409091

. 091963636

. 066363636

. 023181818

. 041790909

. 239163636

. 082372727

. 013036364

. 029681818

. 949609091

1. 056

. 070836364

. 986218182

. 263509091

. 292081818

968254545

M 2011 3] 2021 4, FREMSEE TFP S0 H W) EFH#EA, BE 4.3 1
WEFIE T UESY, EWEEDNT 1B, 246 TFP S HB R FE. HEa4A
A IR, 1ZWE st TFP KR E KT 1, U8 KE 0 S0 4t TFP
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AT o FFAlEAE 2015 4F 2 2016 FFEWE], SEOEERA T RAEKR 51
AR IREI RS —8, MEMH T LA, XU TR BT
SEEERATRNIRI . MEEERZERENE KRS EIKT 1, 20T
FaH, IXRIHH AR PRI B XSO B R A PRI A T HIE . A
U, AT SERSEEERA RN, BT EREEARED, A
MCEAEF=EER, A IREEARME. REEH, A4 BRI IR AT KRS K R 1
I, S IR A, ARG S .

2.5
2
1.5 _
D — =\
0.5

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

s (5 | P s T EC

B 4.3 FOSEREFREEMERE

FEVR NI FE P [ St 4 B A AR 77 R 1 X a2 S ), JRAT TR 17 s 1 48 15 73 A
2 B ER D AR, PR A R EX, IR T s e Rm AR
(GML 550 HIF#97K-T. i 4.4 /TR0, BE R B ok th 4 B A 7 R B
HTFEK. Hrb, BT RE X St ZR AR R, ST KEE, 615
GML F5HURT 1, A1 b XA LG oG A X 4t 4 B3 A 7 4 P 152 B8 B
o Hoe, PUUEH X SR A A A AR BT LLR B R RAEE oy A
FEARK A RE RV AR o LR, AR DXAE X AR T TSORE FE AN Q08 7 T vy T o P A X
A B FHESh SR L BORIBE AR MBI, BETI (R HE | S th 4 BER A P R R T e
R SO0 Pk A (A R (K R BB 2 € MF M, V2 milo i mikEREm IR
P DX RS B AR P ARSI IX, A JE A AR AR T 3738 1%
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[

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

IR R iR [

B4.4 FOEEREFRXEIM
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5 SEIERR S o4
5.1 IREGE
5.1.1 EERENG E
FEIR N3 S LA SCER T 45 & B R B 2l b, A BAAER T U et
WA SEmRZR O B R A 2. Y, SR T 30 NMEAr (PEFEBRAN) 148 TR
Bkt — RAGEAL, F DL T 8078 B e Rlon) 4 (0 4 S 30 A 77 BRI AN [ )= THI
VEOM: B e B R RN AR 0 A R A T FR I [ B AR, LR T
R ) RN AR 0 A R AR P A [ 8 RN, PR i B Rl
PR 2 Xof & £, 2 B3 A 77 AR ) 1] 8 A MEABE Y, e i 2 B B < R A A R P o)
SR O A L AR P FR I [ T AR A o B IX AR, FRATTRE 8 SRS 3 B T
SRR R ARV £ 0 A 3R AR P AR AR T I E LI AN AR, BRI an R
GTFP; = oy + fyindex;, +mcontroly, +v; + i, +& (D
GTFP; = ay + [y coverage;; + mycontrol, +v;+ u, +&;;,  (2)
GTFP, = a3+ fyusage;, +mycontroly, + v+ py +& 54 (3)
GTFP, = a4+ Padigit;; +nycontroly, +v; + 1, +& 4
Horp AUR A 30 MEMBERTT (PRERIN , i=12,..,30, tRRFDI
#], r=2011,2012,...,2021 . GTFR AREH i Bt PG EATREF R, index
R T B RUETEE, coverages usage. digit (RRB 7L EERE G .
R B AR o control IREE— RPITEHIAL T, AHRE G KB pgdp -
ANTVER Cedu) « FERNKHEKF Croad ) « AME BRI (fdi) . WEH
WIKF Curban ) « MZGIEIE(E (iwebpage ) o v; ARG E RN, 14 A2 B[R] [
SERIN, & ABENLIRZE BT
2, NIX o E i B e R s B R AR P EORCEIRS (EC)
MFCRBEAFRE (T C) WAIHEDIEE, Bt an T P
EC;; = o + Pyindex;; + mcontrol;; +v; + p; + &4 (5
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TC;; = ap +focoverage;; + nycontroly; +vi + s+ & (6)

Horp, EC RSB ORERAE TR RHEARBEE, TC RO ER
AP B R HE D HR R, AR RS S ESCH A .
5.1.2 R =R

LT A AL R ER T b, s SN g 2 — AN Gt IR, H T P-4l
AR [A e TAFAER R o W B P A RONAGI0E T 2R IZP Ak K%k, B8R
RS R AR E R . 5 T3 200G, B 5 BhE, — S8R50 & 48 e
RIRRE AT BE NG BRAR . 9 TR AR FTC A RN s 2, A I8 R —
RNV A RIRT S )75, W1 Sobel £ 5872 F1 Bootstrap #liFfi%. Sobel Fu4iiZ,
FETARBL, A RN I [ E L AR RAL B 1Y, R ESR A Sy A BT 1B
ATRAE, 1 RARAE FEA T IR Z TN AN Ty 22 NAZ T IEAS BOL L T IEZS 70 .
XA TR T ORI A AR B, DR E e IR At G it B AR e PEAT AT S
FHEEZ R, bootstrap ARV U T IR IEZS /A0 (B, AN AT e AN A
& RILIES A0 RHIE  IXFTIEXFEA B BB, U RN IO
k. FESEBRRIAH i R4S RIAREEE SR MR A TR D, B4 f8 A Sobel g
DAY bR Ik, ARSCESE T bootstrap HIFEIE, Z 7R LA RcAL
BN AR, U AR TN 4 iR B s AR o B XA TTVE, AR BAAE
TRAESEHHRE R R TR, 3R A RF T 405 SR A AT S e A s i

5.1.2.1 BEACHE T Hh A RN AR A

DIS K;, = ay+ Bjindex;, + Prcontroly +v; + p, + &;, 7

GTFP; = ay+ Pjindex;; + o DIS _K;, + Pscontroly +v; + 1, + & (8)
Hrb, GTFP AR E R A7, T index URITH E S 152
DIS_K AR A AT R BEAL, control A fHIAR &L, ViR AIRIA R, A

s 0 [ 5 0. it BRI B I
AL (1) (7)) (8) HREALA (DIS KD HIFA RN, KK«
TSR — PRI E R — S O R B R AT RS A RS S AL
5.1.2.2 557 8) JIAR I T A ROV A Y
N T IR B B S A 5 SR € A R AR P, i — DR R 95 B))
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RS IR — A AR SR AL o ASCREUT — =8 R 77k, K455 3 714
Bt (DIS_L) AKEMBEAT /08T X—EAE N — NP NEE, BIEMBIESE
R RO S (0 A BEER AR 7 AR AR R I R T K R AR o FERG RS A I
% 1 Baron & Kenny (1986) [HHff FtiuzU L K im S BESE (2004) [RIAH A2,
FEV P [ AR AL 4

DIS L = ay+ Bjindex;, + pycontroly, +v; + p, + &j4 9)
GTFP; = o+ Pjindex;; + BoDIS L, + Pscontrol;, +v; + p, + &j4 (10)
Hrb, GTFP AR EE R4, T index URI T HE S 152
DIS_L AREH AR AL, control ARz &, Vi G WS &M, 2

I i) [ 5 2R o Gt BB LR ZE AN T
B (1) (9)  (10) MEEALEE (DIS L) /SR, o “4
Tl B e A — ST B S AR IO B R — R O A B R AR R A RN S TS RO

5.2 TRIANSHIELE

ARSCHERCT TR 30 A& (BRTEED M 2011 FFF] 2021 4 148 bR 28 .
HARIET ChESHES) « CPETASHES) « (CRERESHHES)
(PEEFRATHES) « SBTRIMES. SEANTHRRST AR, FEMGH
PP o

5.2.1 (WREBTE

ARSCRH T — P 5 R B — AN e B —— A e R A
FEE (GTFP) o A T kRl SR HEE 7= s, G2 T SBM J5 I M EE
PR EUX — A TR o G X ATi, RERI S LA [R) 22 B TG B PR 5 T
TURRAR . [, B EEF] GML fe 8 TR (1Y) GTFP M HL ) A IR f2 2 T34 LE 1Y
KA, BT E B R B2 BN KR, AR KA. [
U, A TR ONER S TS R, ARSCUL 2010 SRR NI, JF BARBGZFED
gk (B R A P RO EAAE, BIBE HAE N 1. N TIET IR i, ¥
FT A A A3 ——BL 45 GTFP. EC A1 TC 43 33T 1 BT . IXFE(HCAT DA
TRARTF I — RIS R g H A AT H P 0 .
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5.2.2 BREBTE

Kt T R FH G SR ELIR I g R AT 56 mh O AT ) (b R e
ERifE (2011-2021) ) R, FEOFHHTFEESROER. B Hem
W) iR B RS R IR RS B B e AR TR R A
ETAGTE, A SO T 4 R R % o5 4 E AR B AT R BA 1000 (AL 2
523 ANTE

M ASSTCHE 4 (DIS_KD FIZ7 a4 ECie % (DIS_L) Wi, Axz%
HIRZAE (2018) Mfii%, BARITEIT:

[HS_Kh:—L"4,[HS_L=—L"4 (D

Hii Hii
Horp M A0 AR A AR AL R B, Fon R EE A B i R b 5 s AR A T A E
IR ZERLEE, AR AR T

“ l lﬁl
=(=* mli)ml()«ﬁ)(u>

_Ji ;
fe bR A AR AR T AR, S Ty R s, i
N
AT Y L, Phger A e, Pk = 2P e v
K .
IV AR TR, g A9 M4 P AR R o e (0 AR VAL B

SiPri K;
%i%%%ﬁ(/ﬁ)%% A R T AR 4 Hit, (o5

SiPri :
(/ﬁ)%%@ﬂ%ﬁﬁﬂ&%”@i%ﬁ%%ﬁ%ﬁ%ﬁﬁmﬁﬁﬁﬁﬁ%ﬁ
B
(1D (12) Rersn, ZEiE R ERER R, EFHAE A X R R

peihanb (P Ay L e R S A R R R AR B, ) C-D A
FRC L R

. 1_ .
Y= AKi/tgltLit i (13)
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K HAL NI, FEXS P9 32 R B SR H, AR JE ZE AR A i N AMART IS
AR, R A
InYy =InA+pInKy +24+y+&y (q4)

Horh AR (i) F&HLIX DL 2007 49T 5 52 5% GDP %5,

s N Lty F & H X R B T v (Kiey i ks
AR AT

B, b R B BN (12) B RN 2 AR L i B
Fici 01 45 T R B R A T i R RO AT (11D 2t R A I 5 4

5.24 IFHITE

BHEZAEME (2021) « JOIREE (2021)  HERI (2021) . FKIL (2021) %%
A SCHR, AEENA S A AR AN G0 4 ) AR

NITGEA, ARSCIRIURF B 5N 838 i 55 S AR R A AR N Bk Al i N 5 4K
VL, b edu; EUFREFEE, RN GDP #iir &, FEXHEUGE, idA
pgdp: FAili B/, LA T B NS0 T g AR B AT i R, D09 road: IAH
2, A XA 158N DB R R EE, 108 urban; A1 BLEAR
WK, LAANE B85 1% 44 GDP (# EL B A4 B AM i B KT, 1808 fdis
M2 IEIATE, LS NIIE W U=, 124 iwebpage.
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5.1 TEEX
AR B A5 B 4R AN R Ve
WA BT AR P2 G SBM J [ M B B
GTFP SO ET R R
= BRI KR GML 5K &5
index B S a4 AEHUOR 2 E 7 B A RldE £/ 1000
coverage M H LB bR RS AR TR /1000
MRERIE  usage g wmemRRE  JbSURREE S B SEIEEL/1000
o I e A
digit i I R 4 4R %0/ 1000
DIS K AN TR =R HF RO
WA AR
DIS L 57 s L TR 4L BT AP RO
pgdp GV R RTEE N GDP 5 %k
REE N8 s AR RN
edu NITBEAR
”
FER 15 it 7K P ¥ ol
] A road fithi 15 ft 7K~ N F51 38 17 3 B T AR
fdi AP BT K AP B B/ 48 4 GDP
urban WA M X AN 5 2N D AR
iwebpage WA 2% 3 N304 W i
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5.3 SCUEST 4

5.3.1 iR 4ot

B3 5.2 ATAAH G BRI ST R FIME, XSS EAER
AR RN 1.488, (HIX—EFAE 0.444 ] 4.757 Z (W% 5h. XFp2RRE, 1550
OGS S BRI AR TT I, B 0 L AAFAEA T [, e E e
AR B AR R T XA SR s v 2 5. PN 231,473, SR, B/ME
Fde KAH 2 T FI R ZE BN 18.33 $1] 458.97, (& 1 N [A] X 4 A8 kAN Fi 07
WG T T  JIEA— o N T RO —fabn Ui IS T8 KB iel R, A SCRECT
K BTt B A AR B LA PR R /N 100 £ B35 it DAMEE 58 AERf 1 B SL X 4R 6
R AR

5. 2ZREHHIRIESG TR

Variables Obs Mean Std.Dev. Min Max
GTFP 330 1.488 0.822 0.444 4.757
index 330 231.473 103.313 18.33 458.97

coverage 330 212.982 103.719 1.96 433.423
usage 330 226.799 105.791 6.76 510.694

digit 330 335.084 86.812 107.07 462.228
upg 330 1.245 0.705 0.518 5.297
Intec 330 8.26 1.435 4.248 11.541
Dis k 330 0.332 0.379 0.004 2.858
Dis_1 330 0.276 0.218 0 1.438
pgdp 330 10.875 0.445 9.706 12.123
edu 330 827962.61 551351.75 16530.96 2492185
road 330 58008.152 31862.581 11196.032 453449.82
fdi 330 0.78 3.438 0.008 50.349
urban 330 58.891 12.098 34.96 89.6
iwebpage 330 276.254 939.236 0.017 9161.01
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5.3.2 ZEEYAZE R

R4 Hausman K56 25 5, A SCR M [ & RN . YIAE S H 1, A
FHA (1D () 3 (4, KIET I MR &5 4B G 23 A R
[R5, [BEZE RN 5.3, 5.4 FR.

K5 IPFEEEHMNFOLERETRYMKREAERFER

(1)

(2)

(3)

(4)

(5)

(6)

(7)

Variables

index

pgdp

edu

road

fdi

urban

iwebpage

Constant

& 7B RN
Observatio
ns

R-squared

GTFP
0.219**

(0.0448)

1.437%%%
(0.113)

yes

330

0.102

GTFP
0.257%%*
(0.0538)

1,042

(0.131)

9.25] %%

(1.352)

yes

330

0.175

GTFP
0.238%**
(0.0516)
0.960%**
(0.127)
0.042107%%*

(0.075)

8731 **
(1.297)

yes

330

0.247

GTFP
0.243%%*
(0.0521)
0.927%%*
(0.136)
0.041 54+
(0.0758)
0.103

(0.158)

8.430%***

(1.377)

yes

330

0.248

GTFP
0.244 %%
(0.0528)
0.927 %%
(0.137)
0.0406%**
(0.0764)
0.106
(0.158)
0.0401

(0.0125)

8.429%#*
(1.381)

yes

330

0.248

GTFP
0.237%%*
(0.0557)
0.836%#*
(0.282)
0.0414%%*
(0.0794)
0.111
(0.159)
0.0391
(0.0125)
0.00322

(0.00868)

7.650%+*
(2.518)

yes

330

0.249

GTFP
0.236%%*
(0.0557)
0.824%%%*
(0.283)
0.0420%%*
(0.0797)
0.118
(0.159)
0.0841
(0.0126)
0.00229
(0.00875)
0.421
(0.0483)
7.491 %%
(2.526)
yes

330

0.251
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TRy ek kxR SRR 1%, 5% 10%5% 35 PRk T T F8 44 J5 AR %

5.3 FRMAL (1) TEBP I ARG, ffRAR B A AR L & [H]
(K156 R, R ATLVE MU H e (ka0 b, A
WIE 1% KRB T RZE. 5 (D JITEFRERHZEEMINNG, MR
W R AT B (A R EH RN 0.236, X MRS U7 E S BUK AR E 1%,
GTFP # 2> B &5 0.236%.

RO APTFEBSHMOSEENFOEERETRYMOZEMER HER

A (1) A (2) A (3) 1A (4)
Variables GTFP GTFP GTFP GTFP
index 0.236***
(0.0557)
coverage 0.246%**
(0.0563)
usage 0.253%**
(0.0558)
digit 0.0110%*
(0.0507)
pgdp 0.824%% 0.842% % 0.859% 0.296
(0.283) (0.282) (0.281) (0.25)
edu 0.0424%%% 0.0407%*% 0.040%** 0.0457%%%
(0.0797) (0.08) (0.079) (0.0811)
road 0.0118 0.0128 0.0114 0.084
(0.0159) (0.0159) (0.00159) (0.0163)
fdi 0.00841 0.00172 0.00175 -0.00413
(0.0126) (0.0126) (0.0125) (-0.0128)
urban 0.00229 0.00253 0.00302 0.0116
(0.00875) (0.0087) (0.00862) (0.00857)
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SR 5 APF LB ERENROEERE RPN AR TR

iwebpage 0.0421 0.0403 0.0433 0.0365
(0.483) (0.482) (0.481) (0.495)
Constant 7.491%** TTLTH** 7.898*** 2472
(2.526) (2.529) (2.520) -2.207
[ 7B XY yes yes yes yes
Observations 329 329 329 329
R-squared 0.251 0.253 0.257 0.217
Numberofid 30 30 30 30

TRy ek okk xR SRR 1%, 5% 10% 5% 35 PE7KF T 48 44 J5 AR %

H2 5.4 nl A1 (1) (2) (3D (4) AT i T4 IR, 1X e
RSP A R AR R ar i 2 B A P RN . BART S, D RAR B
SNV s Bt B AR AL Gindex) By B RAVE ) & (coverage).
By B IRIE (usage) DR E BT WRE (digit) . @It
X LLAE FEAR bR RN T, REE B0 o 1t R AR S0 08 2 - 2 oo 2 (o R A
FEE (GTFP) M EAEIERINLN . IR 5.4 R RIEUERE, 7S EEmEk
HAAYEE N AR AR AR Y 13 (0 IR 17 O8N, TR WA 2R e R 1
XTI Rt B R A R BB . EONEE R, XL RN A
5% EVEARCr EAAR VIIE, WHDFREAI SR, mEAEA - ENGEE
o BE—BRN TS, KIVERTH —gdRtet, BB SSOaeER1g
7P E B R ECR B O R o 1K AR R 1 Rl 2 GTFP J7
A E . teht, B aa) R RN AR AR st 1 SRABL A AR R 5
R, RNEE MRS v AR 7 R, B i e Rl e s RO S GTFP
FI5ETt

B, NIRRT B SRS O e B R AR P EARE (EC) « &
AW (TC) MANIMREIAFAERIR R, ASCHRA (1) A PR A BN
ARBEMBARBELHATIRIE, R WK 5.5 Pros.
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R 5.5 JFHEEESMNFOERRET R RH ML EAERHER

Variables GTFP GTFP_TC GTFP_EC
index 0.236%*** 0.141% 0.256%**
(0.0557) (0.0205) (0.0237)
pedp 0.824*** 0.0409 0.0564
(0.283) (0.104) 0.12)
edu 0.0420%*** -0.0355 0.0653*
(0.00797) (0.00293) (0.00339)
road 0.0118 0.0221 0.082
(0.159) (0.586) (0.677)
fdi 0.0841 0.0981 0.0251
(0.0126) (0.00462) (0.00534)
rban 0.00229 0.00116 1.65E-05
(0.00875) (0.00322) (0.00372)
iwebpage 0.0421 0.0685 0.0178
(0.0483) (0.0178) (0.0205)
Constant 7.491%** 0.713 1.539
(2.5206) (0.929) (1.074)
& 7B RN yes yes yes
Observations 329 329 329
R-squared 0.251 0.012 0.062
Numberofid 30 30 30

TRy ek kxR SRTE 1%, 5% 10%5% 35 PE7KF T 48 44 J5 AR %

M EZR NS R AT LA 1, oy g i T ot e 2R A% (GTFP) |
BRME (BC) PLEEARBES (TC) AHRENTM. iz 17— R HE
MR HE R PE AR R R, KBRS AREIR KRR B ORISR E , X R Aoy
Bompiafgrt. BARME, RUERER/DN R 1 25 A2 & 22 8] (R AH BAR FH 58
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MIRA D = AR B REAT ST BT VAR, R DA R I o R R e e A
Ffecn i, HEHRBOAS] 0236, MxtHEA#BLS (TC) WEIHASKKZ, N
0.141, G RXHEARKE (EC) MHIHRHCH 0.256. X—KIMEH, REHT
e G RE HEZN H AR E D T T AR AN A0, (HE AR T SR (R B R A P
7 TH 3 B I B m B RO R SE I

5.3.3 AWM EER

NEUEABR UL 3, ASCHI ARSI E R N B, BLHE BT AR O 45 2
(DIS_K) MIZ5FahERCHeE (DIS L) , XA (7) (8) (9) (10) HATRIA.

% 5. 6 BRI A BN EHE5 R

(1)

(2)

(3)

(4)

(5)

RREY(1)
Variables GTFP
index 0.236%**
(0.557)
DIS K
DIS L
ST E yes
Constant 7491 %**
(2.526)
& T 3R yes
Observatio
ns
R-squared

1REY(7)
DIS K
-0.0459%*

(0.0241)

yes
1.570%%
(1.064)

yes

329

0.297

1REL(R)
DIS L
-0.00373%*

-0.0158

yes
-0.179
(0.715)

yes

329

0.12

1A (9)
GTFP
0.0229%%
(0.56)
-0.162%*

(0.131)

yes

-7.254%%x

(2.531)

yes

329

0.255

1REY(10)
GTFP
-0.239%%

(0.0563)

-0.0728**

(0.207)

yes

-7.504 %%

(2.53)

yes

329

0.251

VE: ek Rk R BIRIRTE 190 5%, 10%50 MK R R4 R AR

(1 (2

48

(4) FoR UBAEICIE B H N 2B R BIASR, 5 (D



VI N 2T e A8 By B Roo £ (0 A LR A A K B IR B AT

M, e EERiiEE (index) SHREOAERAF (GTFP) Z[H K]
HABE/RH T —MEREFERIERKR, £ 1% 8 E K TS2] 7Rk, ok,
T RN AR (7) A (8) TR IEl U SR, AT BT VR
Ko HHER 5.7 AIANECT A A R HOn BRAAE IR H (DIS_KD 74 T HHEEMAL
Jio BAKTI S, HEBAN RHOEF-0.0459, I HAE 10%60 5 EKF_Eak i
HR, UEBH T 8 BRI SERE S G RO PR A I G o TR BT AH
Mot #onr GTFP HISZMH o [mlUH REK R/ 0.0229, 85 B5E 1) 2 2 Pk,
BEWERARENIEE S GTFP WAL — € K- . 810, A 1k — DAk
RS, SREXT Bootstrap J7V5%f GIREAT T kg RS . VRAHI S THSS Rk
5.7 Fiowe

5. T BEAHEC A 2B Bootstrap MI 4R

AR B EEEEES PRt iR p {E
FRA RN -0. 06005% 0.711 0. 00421
HERN —0. 0021 5%k 0.53019 0. 000

PRy ek kk xR SRR 1%, 5% 10%5% 35 PE7K T T 48 44 JF AR %

H1% 5.7 fos, BEACEEICAE b e AR B 1 A RO 8] 3 R H009-0.06005, 11
B RN AT I N N-0.00215, $7E S%/KF BB . X — g BT %
RESHC TR EUR B B S RhZ T GTFP (A 7

®56HH (1) (3 (5) KSR EOy P AR BRI 45 R,
FH 2% ] A B G s PR 57 3 D B RFE 2 (DIS L), H=#08-0.00373, 1E
1% 7K o 7R . X R RE B B Rl R KT, 573 TR
SRR, IR E S FE IR A R AN 5.6 AT A5 ShAS AL Ha B s
S BE R A PR R AR RBUN-0.239, 1E 1% R R NG, B 55 5h Ji4
Rk B Tt e R AP R LR . #—25 R A Bootstrap J5 725 i A 25w gk
1T TIRAE, RI02s R R 5.8.
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F 5. 8 HENHEH F RN Bootstrap KM 45 R

A EPEEES FRUE1R p {H
HRA AN —0. 0229%x% 0. 7866 0. 0823
IR —0. 02233k 0. 55631 0. 000

VE: ek Rk R BIRIRTE 190 5%, 10%50 2 MK R HE 4 R ARG

HI3% 5.8 A, 552 U AR ECAT v v AR & (1 (BB 09-0.0229, 7 5% (7K
SPNIER TR, T BN AR A R ON-0.0223, £E 1% KT Rl 1K
X — B UE A5 R SCRF T B B Aot GTEP 1520 v 58 AR IC B A A RS

450

5.3.4 RERMESH

5.3.4.1 X307 T M4 B

FEVRANTR T H 7 3 4 oo TR i 23 (0 A B AR = S AR I, A A0 IR
T ZE R BT ARMX LT R AR T B DL S S 6 4 Rl SR 5 it /) 2
FRREESR, ARSI FEA L IR A B A5 R A AN PE S = A X
BEAT 734, LSS VP & b DX 721X J7 THI T BEAFAE 10 22 S VE AR R 1k o JE X =
HREATFEAT VEGH B R 738, FATT B A /s B8 B <5 Rl AN [R] b s R 15 50 4
4 B E A 7 B IG K IR SE R AR S e N ZE AL o

R 5.9 BT Y BRSO EERED RYM X8R5 B 24 R

Variables REB HRER it
index 0.348%** 0.214 0.205%*
(0.0789) (0.927) (0.135)
pgdp 0.788** 0.68%%* 1.017*
(0.367) (0.52) (0.63)
edu 0.042%%% 0.06.2%%% 0.0422%%
(0.011) (0.0153) (0.0164)
road 0.0889%* 0.292%* 0.586%*
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SR 5. 9 Py E Be RN KOS ERAEFRYM K X IR R E 54 R

(0.158) (0.439) (0.521)
fdi 0.0206%* 0.00689 -0.136
(0.0135) (0.0205) (0.213)
urban -0.00342%* 0.00483%** 0.000478%*
(0.0118) (0.0159) (0.0203)
iwebpage 0.0143 0.0182** 0.0134
(0.737) (0.887) (0.224)
Constant -6.782%* -6.283%** -9.420%
(3.298) (4.631) (5.59)
& & RN yes yes yes
N 132 98 88

VE: ek Rk R BIRIRTE 1900 5%, 10%50 MK R R4 R ARG

B3 5.9 AL, AR AR A P X (0 B Al A A B AR P
DRI R E05 AN 0348, 0.214 F10.205, &EHIFRECH 0.236. HREHLIXEL
U R RO £ 0 A T R A P AR 1 S A i A [ ST AR T T R G S A X R
M A EKE, EEFERET, KX, @FEE, RERTL, ZEEFH,
BE 8% R FH S G A AR S B B R AR AL B, i R P X, T30 i S5 R B BL ]
FAEBORERIG, BUNTTRERIRIE, U] B RE 22 N5k 1 I SIRAS TS, som 1 4
LRI

5.3.4.2 BT HAE R

B IE N X 2855 R KT B i B ARl RT GTFP ¢ R IR, [ 4 5544 1Y
AP RMEZE RBOR, TERIr X 23 R R, SR T LA B B A A= sl
BRI R N REFF R BIIX . SR1, Xk 5 T g 2 S 8 T A
I, RIS A = BB AR 0 DX E A i, Rl & i R X s T 4]
PR PRk DX/ B AR AR B AIG, 00 ARG B R X o IXPhES A7 i BB RZ 17 1 (1]
ROSLIRJHERPE , PR AN A P b X[ 5 00 AR 58 0 X 28 5 K JEE 7K S % GTFP 1

AR
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2 5. 10 # X 257 & R KT 7t PR AE

2GR IR R B R eKT
Variables GTFP GTFP
index 0.0435%** 0.00289%**
(0.0186) (0.0135)
pedp 0.0788** 1.017%*
(0.367) (0.63)
edu 0.042%** 0.0422**
(0.011) (0.0164>
road 0.0789%* 0.486**
(0.158) (0.521)
fdi 0.0206** 0.0136
(0.0135) (0.213)
urban 0.0342%* 0.00478*
(0.0118) (0.00203)
iwebpage 0.0143 0.0134
(0.0737) (0.0224)
Constant 20.782%* 21.420%
(14.298) (16.59)
¥ 7 2K 8 yes yes
N 135 135
R2 0.554 0.648

VE: ek Rk R BIRIRTE 1900 5%, 10%50 MK R R4 R ARG

HI3& 5.10 IR0, By B amis B fom R 8E A X SO0 IE, Xk
WS HIX 225 A KT 2 ik AR, o Rl e e it okt e R
AR B R  (BAEL TR KT RS L X, Her 5 B g GTEP #5200 &
HOZ KT AT RN BUARKIMLX . IR, Hor i B g R E s a5 R L X
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SRR BRI RN 22 T 2t e B (R (i E AR Y B K 42 TF A /KT BRI 3t
X

5.3.5 IR0

NI IEHE T AT AR E , ASSORIRGE R . SRR B ESETTA
X AR BEAT [R5

5.3.5.1 4i )2

XF 2011-2021 4F ) TR B HEAT 1% 1) 48 e A F2 5 AT (Bl A3 3136 5.11
MR, MRS A5, 4R)G, PIHSR S8, AT E e (2
BER TR ARG, HIE 1%0KF FiEd TR, 300F T RCE R
Fafith . BLAAAR 5.11 P LLE & 28 RARAR I MR A PR A, R NTE
)R AR . B AKX GTFP [ 52M 5 HiR a5 (a3 . X Rk 30
e T < Rl AR T DX P € A R AR P RS S I R VDR SR B, R PR
A R FEANEC A 7K T 0] 1 X 4 (0 4 B A 77 0 — e R B A, 5 Rk [R]
HER—8 I T 2 B AR AT SR

AN GTFP S MBS (TC)  FARER (EC) ks, 45k
B4 2 5 B B A Rl S SRR AR IR . SEUERT IO R I, BT B
(R AT AR D A AR SRR R 7B ER . BRI, B B a4
BNFARE D R @B AR T ORI m a2 R, Hl&R 5-11
(1 (5) F1 (o) FIRTLLEH, fEERET 1%4 R, B B &R GTFP,
BRI ARBER W& T BEERR, BEENIE, KR\ E
<G R IE I R BE R HE AP AR B R RO RIR T X 2 0% (R 4 (A 7 R o 3K —
WA HEE R 45 5 — 8, U GTFP 4% (1 52 I AIE 45 5 B Rafid ik

5. 11 RfEtmih—

(1) 2 “ &) (6)

Variables GTFP GTFP GTFP GTFP TC GTFP _EC
index 0.0234%%** 0.0732%* 0.0640%**
(0.564) (0.147) (0.205)

pedp 0.739%* 0.745%* 0.21 0.0271 0.0734
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0T £t € 4 LR P A LR 5L

8K 5.11 REHRE—

(0.292) (0.291) (0.258) (0.0762) (0.106)
edu 0.0430%** 0.0419%** 0.0458%** 0.0121 0.0572%*
(0.0796) (0.0797) (0.0809) (0.0207) (0.029)
road 0.33 0.363 0.282 0.0923 0.0956
(0.0256) (0.0257) (0.0262) (0.0669) (0.0935)
fdi -0.0202 -0.016 -0.0652 0.00244 0.0183
(0.0613) (0.0614) (0.0612) (0.016) (0.0223)
urban 0.00301 0.00323 0.0136 0.00924 0.00153
(0.0903) (0.0897) (0.0871) (0.0235) (0.0329)
iwebpage 0.0536 0.0505 0.0452 0.0884 -0.0251
(0.563) (0.563) (0.577) (0.147) (0.205)
coverage 0.0439%*%**
(0.573)
usage
digit 0.0108**
(0.506)
Constant -6.734%% -6.840%%* -1.748%* 0.788%* 1.628*
(2.608) (2.603) (2.29) (0.68) (0.951)
& 7 3R yes yes yes yes yes
Observati
329 329 329 329 329
ons
R-squared 0.255 0.257 0.223 0.004 0.074
Numberof
30 30 30 30 30
id
T ek kxR RIRERTE 1% 5% 10%5 2 MEKF R4 R R 1%

5.3.5.2 HEhnEH AL &



VI N 2T e A8

By B Roo £ (0 A LR A A K B IR B AT

T AR T BN N AR IR, AT TS ANFAEE R Cer) AN S H (upg)
TEOwB P AR &, SRR (1) BFEAT B4, DA RS T4 R e o
M1 512 AT, HIMAH ORI R e, B el A LRI RO
Jr A E VRS ESCRASE R — 8, IKAUESE T 2 AT FE A R A AR .

£ 5. 12 REERK —

(1) (2) 3) “)
Variables GTFP GTFP GTFP GTFP
index 0.0224%%**
(0.658)
coverage 0.0251%%**
(0.696)
usage 0.0252%%**
(0.682)
digit 0.0733*
(0.529)
pgdp 0.790%** 0.921%** 0.915%** 0.364
(0.28) (0.296) (0.293) (0.25)
edu 0.0464** 0.0424%%% 0.0457%%% 0.0465%**
(0.0776) (0.0804) (0.0794) (0.081)
road 0.0142 0.0155 0.0136 0.0799
(0.0151) (0.0161) (0.016) (0.0162)
fdi -0.00182 -0.0159 -0.0127 0.0512
(0.0125) (0.0131) (0.0131) (0.0133)
urban -0.0254 -0.00142 -0.0202 0.0125
(0.0933) (0.00972) (0.00952) (0.00894)
iwebpage 0.0141 0.0134 0.0903 0.0323
(0.0519) (0.0547) (0.0542) (0.055)
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Bk 5. 12 RpHaRR—

€r

upg

Constant

Observations

R-squared

Numberofid

4413
(4.31)
0.0996
(0.0917)
-7.233%%%
(2.475)
329
0.251

30

5.434 4.938
(4.592) (4.628)
0.114 0.0994
(0.0959) (0.0935)
-8.585%k* -8.545% %
(2.637) (2.61)
329 329
0.263 0.265
30 30

11.29%%*
(4.331)
-0.0307
(0.0871)
-3.55%%
(2.233)
329
0.235

30

‘i_:‘E: ***\ **\ *ﬁj\%MJﬁZﬂ%E 1%\

5.3.5.4 B iR &
f&% Tone (2010) #2Hif¥) SBM-BML ANt 284 NREAE T 47 0 4 B R A

PRI, ZITELRE T AR IAAARR R A

5% 10%55 351t KF T 90 4 5 AR %

FFTRIASE RNk 5.13 s,

TR SRR S PRI B e A R 15 (coverage) AR
ERLEIRE (usage) « H7- B e IREE (digit) XEpth B R
HIlE A R BUE S O IE, SRTSCEIASRA L, 8ZKT TR RN SR R
REARA, RYIHCHT A R RSt

5 13REHELR=

Variables gtfp_bml gtfp_bml gtfp_bml gtfp_bml
index 0.0115%*
(0.155)
usage 0.0318%*
(0.157)
coverage 0.0819%**
(0.158)
digit 0.0184**

56



VI N 2T e A8

i

0T £t € 4 LR P A LR 5L

8K 5. 13 Rtk =
(0.136)
BEHTE yes yes yes yes
Constant 0.395%* 0.0362%** 0.31%** 0.234%*
(0.717) (0.723) (0.716) (0.615)
& 3 3R yes yes yes yes
Observations 329 329 329 329
R-squared 0.022 0.02 0.021 0.026
Numberofid 30 30 30 30
The kR RIRRIE 1% 5% 10%5% 35 M KPR 48 J5 R 1%

203 SBM-BML 5 R4l B (1) 4 0 4 BE A 77 3R, KA N i R AL B XA

B (1D (7)) (8) HFrEIE, FFHEAT Bootstrap frde, SRIHIE 1 RN IR FafEE
=]

J7 TR RS 2 AT A R 2

3
[BEEERUNEE 5.14 Fos, HRR W] R BEAHE BC AN 57 B 8 C 18 A0 rh A RO 1 2R 4

5. 14 B3 fEERK Y
VARIABLES DIS K GTFP-bml DIS L GTFP-bml
index -0.0459* 0.0229%** -0.0373** -0.0239%%**
(0.241) (0.56) (0.158) (0.563)
DIS K -0.162%*
(0.131)
DIS L -0.0728%*
(0.207)
EHZE yes yes yes yes
Constant 1.570%** -7.254%%% -0.179 -7.504%**
(1.064) (2.531) (0.715) (2.53)
Observations 329 329 329 329
R-squared 0.297 0.255 0.12 0.251
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4% 5. 14 g iRi

bootstrap &% bootstrap &%
BREMN -0.0148%* -0.0136%*
(0.0177) (0.0175)
B FE 5 -0.025] #* -0.0373%*
(0.0228) (0.00443)

VE: ek Rk R BIRERTE 1960 5%, 10%50 MK R R4 R ARG
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6 Hit5# N
6.1 &5it

ARICESEIZH 2011 2 2021 FERAH A R AR, 2456820 SBM 4
RIAT Global Malmquist-Luenberger 8 %072, S ZI M SR 4R A =R e H
RHU R, T TR ORERE TR AT R RS R RES . B, 4G
JE R R H S B R R, RO T B B RN GTFP [52m, 25 8 3 X 35
G FFIRE I S i . e, FET LRI, D ia H A A SRR T %
P T AE B B B YR GTEP e A VERT . FIT4S BN T

B, 2011 42021 SRR O R A RIFEHK, FEHHEKEN 5.03%.
Hop, SO RGCERDUNEES, FHTRHL 1.32%, SEHARE R Rk
#, KL 6.42%, BULTAER S EAERA R, FEBLESSE
BRI X R0, AR S0 X 0 4 € 4 T 3 AR P SR Kl R e e,
TESEHENE 5.89% . Hh i XM PG EH IX AR VIR 73 0l 4.92% A1 4.36%. R4
ARBCRMELIGKREAE 0 LAF, HEFFELEIES, BURBARK, F1
N1S51%; BB AL TEEE, BRIEKZIN 1.39%; MiE R HibIX, T R i A 2
T 1.24%, FHFEKRLAN 0.1%. ELRE, GFOBERHDEHEAR, UREHN
e, IBR 7.5%; HKGZRTES, 9 5.23%; PN 5.83%. .

B, B RS RS ERERE T RRRE. MRSt
AR P RN R S T ¥ v A A A S5, IR B R
HAEG O B 7 R S I b 8 B il - 2R IR m g (BRI

= XIS MR R . PR HL X B Rl S A R A
FEER I 18] U R B0 5 0.348,0.214,0.205, 4 VG Y 1810 R BCA 0.236, i
HH 2R 30 1t DX 5 3 R Rt S 0 A L 3R A 7 e 1 [l A R B L A P 35K P 2
H5 A EAAL, P87 B AR E R EOUEN.

S0, Sr G RKT AT R PR T . Bl B o b X 28 5 R R KT
Ty P L DXRIAER PR e DX PR &% £ 2 77 RA R A S 255 T (R VR o« SR, ZESE I RIOR |,
B B RO 2 (0 4 L B2 7 R I RN R BULE 22 0 R KT v 11 3 DX e KT
RAIHLIX o XK, TELUT R R m X, Her 6 5 4 miot e 2 1 [X 468 %
JRBCERSET, B IX 00 S € R e B (R I KT 22 50 R JR /KSR R b X
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S, BEASEREC 5 57 shAR 2 B e RS M AR A B A P R
I UIHE , B R e RO 2 A B AN 57 B R ORI 4%
B R A HIKT

6.2 Fil

6.2.1 NHIRBFEESRMNESE B

B B B R R A S 2 A R, X RO HTHR AN SCEE H AR
WA RB S B e mRsg, 1hE2 N2, A A F TSI emaER. 5w
PR, AT AR 5 KPR A 2 AE R 4R 7T

6.2.1.1 EAL B 5 Rl AR

N T B AR ECF G BRI ARKE, FRATTAT DU TR+ 2R R IR iE
(Rl R AR EAL B ARG . B oG, il S P EARRRTE, Wi, iR
A & B A EAARLE, RATAHRSCE . OB, A R M
SRR, AEAART R B AR R B . R, JFR 2R R B A
WA, WPREEL Y. EWAE, A AR KGR, MERER, SRAR,
WS AR EMZ S, 5 AR BRI RAT fi#. FN, EHES5%
REMPEE, JLREET S B S mEN, FAtERAR S fr= 5. SRl Lo
WL EARE S SRAMR A BORSE T, 1R 2 N T AL I e Rl
MRS . BJa, SXWANRBAITRES, WEFEN. RIK, P#EE, KERAD
TR R R T RE S M DA S B G R IRSS, DRI R EAREARA T T SR AR 5, TR
BHERER E AL, ST & TR RIS RRS M= 5. B2, B BERE N
— P AL S IR 5 B, AR HE X 42 57 R RN S € A R AR O T AT ELK T
J1o I E AR K A B YIAN B AR R A i, FRATTAT L — B R T
T EERIER, HESREZFFRGORKE.

6.2.1.2 S8 FH R 7 B bR

I O il At e 1A B R 4 R e ) S P AN R B AN e
AR B, P DAHES) B B A Bl e R R, AT R SR AL 2 gt D A
HEE R TTER . B 5, BUMRLHIE A ECR m, 513 SR U FITRRS A R4
N7 S A A P R, I R, A ORI 1 it A A R A B

mp o

-
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Yo FUR, BURATLOEE I BER . BIURES . SR i, Ay E e
R VBl R B R L BT SR, PR A, HESN I H MRS . s, B
IRF ISR DR X i 2 4 R AT A A (R 5 32 A0 51 T RE, B v DOl N B3 b 35 9%
AL RE KT, BT B A AL 15 il R SR AN A SCHF . BRIz 4, Ak R
RAES B SRR BN, HESNEOR QIR R o i F A X PesE . N L
e KBRS HEROR, bl DR e I SRR S5 R &, [ iGiE
ERCA, B RSBiERE ). RIS, SRR . B A R BUREBT T4 TT
JREAE, LR E 7S B R . B BRI HORIE R #
PGy, AT DA IR BORAS, SRR, SEILE R R
6.2.2 EQRANFEESHAERRE

A PR B2 S B 1 P P o A T b R 55 O AR RE FE AN R AR, B T
B B A Al IR 5 e A5 L I R SR A

6.2.2.1 Gxfb k55 A8

N TR P 2RO SRR, FFEAWTOE SR AR, HEHEZ
6 P FRRIERr &, AR, B A, FIR, R R
EAEM GRS, WIREBNSCAT. AEAR DT FRIE SE o 18I AN W QB R 56 3 6 Rl ™ il
ARG, B 5B B R R L o SRl IR 55 QB S AT B e BRI
SCRE. BRI, S RIATURG LN K TE £ RURHE SO B A BN, HESH AR GIF AR A
WS FIH R R N TG XSl iR, 1m &g
T, PRARISE A, 35 XA B 1268 T, FUNAR 2B B TE S Al At i 1
Y, HEEh&RIR S5 I el « LRI 22 4 qb . N T 30k bR 55 B8 (135 77,
THEE I AN BRI AU BRI o X G5 2 A4 (M QTR L, 05 A
THEH G ARV R INSRES ] BE AU UME S & 1E, (R BIR L AR,
ARAZU; BN, FRVPE QIR AR R B R ISR R, BB SR L 68
[y (e A h 17 6

6.2.2.2 R ST L E 5 RS B Ve

TEN S BT HRFRNE ST, B B D IR, R T HE3)
PR R RIS A RATH L FUA R B, He 3 5 S Al T R MHRA U
FUE B2 A BT ANZS B o IR R FATT IR A 24 1, Hf PR AT B Rl
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RREA R o BRI E R R AR, $0 9015 FIE B L Y L2 s A 1
REWMEZET . MHESNE G BAGR. F%. AR ESURNH, &
SESFAS MR S AS TE ML, P Al oS B BRI E K. Hok, B
AT 55 3R, BERFRIE LA B A& S 0 I B A RIS B AR, DL g %%
Wi, LI IR FLRES 2L . R e iR (b 8 AR S5 . B, Inaoxs e
BRI I MRS R, W R O 55 T AR SV A A I B 2R . W) A
R BN LA LA SE R I A R R S AR R, DA IR B
6.2.3 THEE N FEEEHMIBFLIER

6.2.3.1 HEB TSI AT, S fEAIRE A2

BEE R IR R, SR A WHES) TC SR R, DU = A
PRI SCARSS:, 54 I TR /7, JFE— B WO et . Toi&sOAT, sk,
ORI RE I S ESHE WIS, AE R B TGRS AT R,
WaHET. B, 2005, MR e fEARTB, iRl s AR,
SCILE BN 2 o RS HET, AU T SRR, I8 KRS T 3o
(R SEYE, AN B ARV 23 13 S B ANV SR e 7). Ak, RIS AT IR H
HEAREAWIRE, WRPIEE R B, Bnmab s A, HRHnT [ ehe:
Mk, XS AT I7 IR IZ B IARAE TG I — 55 A A, TURAE AR A4
SRR EERTTT R, RV A 9 T R S v RO BT E AT 2 AR

6.2.3.2 SEE R TFE HTE R R

FE 2945 Pod U e BT AR, SR IEIZ 8 76 % B B MR &R, DUH
SEEIT A N BA AT R ARG SR 1 TR ) B i . 08 F VPR M R AR 35 B
o RIBTL R BE VAP e Pk ARV XU o 38 3o ot A RN 15 PR A T IR JEE o b R
PPAL A RITLAS T DS BIORS A b VR AT 7E AR, AT il H B BH R PR DR R
XA TR RO, & imE, Moy s ARGe 7. [Fr,
B s -V R 28 B T AR U5 B BRI R, 6 SRR R 8 58 AxTh b 1 R
NS FAR G o XA BT B 4 RIS G S S (R 0k, 5 B 22 i = AT 11
HAR ARG SR 2o Ik, $er S VPR R A B THED S B R K e, ik
HEZNERZB GRS . BEX AR W EE, SRR s or
i RS, JE T PR 2 P (R R 7K o SRR R 28 T A 38 N 2% 7 0 3 7 i A
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MRS BT, e PR A 2 R £, RN oy SRR TR BE 2 R 5 AL A
TEERE . 28 ERTE, BUvE VAR R R SSOGHEA SE 380 T 45 DT 3 ) £ R
K EAT R S BT BT Rl LA 5 s B, A B T30 2%
RIDER AT, N T3 I A sE 4 7

6.2.4 L HIFRECEHFE

By G AR R (1) K AN I, X PR AN o (A B AR T RN R
R N 1 B ST ) o e A1 L et i o W N
RASHLIX [R5 - B Rl K- m T, RIS AR IR R Al b,
BUFE T R R B R T AR IS TTRRNE. Bk, RiBX
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