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Abstract

Digital economy and green technology innovation have been the key
areas of the country in recent years. Along with the establishment of
China's green, low-carbon and recycling development economic system,
green technological innovation has gradually become an important
driving force for fighting the battle against pollution and promoting green
development. Digital economy has distinct characteristics of
digitalization, networking and intelligence, and has gradually become a
new engine to promote green technology innovation in China. The
Yangtze River Economic Belt, as the main battlefield of national
ecological priority and green development, has prominent ecological and
environmental pollution problems, and the need for green technology
innovation is more urgent. Therefore, it is of great theoretical and
practical significance to study whether the digital economy development
can improve the level of green technology innovation for the green
development of the Yangtze River Economic Belt and even the whole
country.

This paper analyze the panel data of 108 prefecture-level cities in the
Yangtze River Economic Belt from 2011 to 2021. Firstly, the digital
economy level of each city in the Yangtze River Economic Belt is

obtained by entropy measurement to understand its overall and different
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regions' digital economy development. Secondly, based on the
measurement results, descriptive statistical analyses of the variables are
carried out; the direct impact of digital economy on green technological
innovation is analyzed through fixed effect model and quantile regression
model, and the heterogeneity of the digital economy in the Yangtze River
Economic Belt on the green technological innovation of the cities is
explored from different aspects. Finally, the indirect effect of the digital
economy affecting the green technological innovation is analyzed through
mediating and moderating effect models. The article aims to find out the
problems that may exist between the two in the process of development
through the above analysis, and puts forward targeted suggestions for
promoting green technological innovation in the Yangtze River Economic
Belt as well as realizing coordinated green development in the region.
The main conclusions are as follows: First, the results of the
development level of digital economy and green technology innovation
show that there are significant differences in the development of the
Yangtze River Economic Belt. On the whole, the development level of
digital economy shows a rising trend. In 2011-2021, the average value of
digital economy development drops from the downstream, upstream to
the middle reaches. The level of green technology innovation in the
Yangtze River Economic Belt showed an overall upward trend before

2020, and decreased after 2020. From 2011 to 2021, the downstream
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region with the average value of green technology innovation is the
highest, followed by the middle region and the upstream region is the
lowest. Second, the development of digital economy can effectively
enhance the level of green technological innovation of cities in the
Yangtze River Economic Belt, and this conclusion still holds after a series
of robustness tests such as replacing the explanatory variables, excluding
special cities, shrinking tails treatment, and endogeneity test. Third, the
digital economy can, to a certain extent, promote green technology
innovation by improving the level of financial development and
promoting the upgrading of industrial structure. Among them, the
intermediary effect of financial development level and industrial structure
upgrading is 18.80% and 15.38%, respectively. In addition, government
support can strengthen the role of digital economy development in the
Yangtze River economic Belt in promoting green technology innovation.
Fourth, the impact of the digital economy on the level of green
technological innovation varies across different levels of green
technological innovation, regions, city classes, and population densities.
Specifically, the development of digital economy can significantly
promote green technology innovation under different levels of green
technology innovation. The development of digital economy can
significantly promote the improvement of green technology innovation

level in core urban agglomerations and downstream regions, while the



SN R AR A R S KALZBF i 87 Lot KRS T S (o BOR BT (2 Wt 7

impact on non-core urban agglomerations and upper and middle regions
is not significant. The development of digital economy plays a significant
role in promoting urban green technology innovation at different urban
levels and with different population density, and has a stronger driving
role in promoting green technology innovation in central cities and cities
with high population density.

Based on the above conclusions, the paper proposes the
implementation of regional differentiated digital economic policies to
accelerate the coordinated green development of the Yangtze River
Economic Belt, multi-subject participation and multiple measures to
jointly provide financial guarantee for green technology innovation,
optimize the allocation of production factors, accelerate the industrial
transformation and upgrading, strengthen the radiation effect of regional
growth pole and core growth pole, and alleviate the unbalanced regional

development of the Yangtze River Economic Belt.

Keywords: Yangtze River Economic Belt; Green technology
innovation; Financial development; Industrial structure upgrading; Digital

economy
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THOUHE AN, 8] “XPRE R 257, fefEElm. BaiimiiER. A4S
BT BRIESEEZ . AKRT LTI AR 55, Fro i et kit e
Draf xR BIH A e «

3.2 BFLEFESREEARBIFKEHME S

3.2.1 BFEFERKERIME 5347

CA KR T EEC T 250 & AT It 7t B%SE (20200 MELERM K Je
AR R < R A S TN JEE ok v S T i e B R AT, B AR (2019)
NN S ) S ER s s v e R N R Y SN PR B PN N RN N R B
FH IR Y ANAS Bl ELIPE W P S5 DU A 248 P52 1 i A 1 Bl i = T A0y 2 5 e R KT
(261,

HAEPKE, REHERRENEES, AT E R Tk, ERis, &
RORJETTIA, RABGRKIRHANE, BORZFHEHSH I 258 2T Hodh i) n]
PAFE, ASCAEAEBESE (20200 HIBFFURCR OGN b, MBCF et . 2
TR RS B A 5 R =5 ARy A DR ok G N AR AR AESE, BARSRRR L
R34, Hir, TR AR YA B N IR 98 417 B AN P B (A sl fa ik
FI P i A5 BAC R AR T N B A5 L S5 WS B A 4. B 5145 B HRR
SV I AL L N B3 AR SR AN 53 L B R AT R K AL By R e A B B
REH B B eI EoR R, Z8HRET (O B o) » HREdk
BpkE (hEMHSHHEE) KA EE . gt ol
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R34 BTLTReRBKTRINER

—JFekr gy Fabr 42 FR febrd X
R G e N P AR
¥ s BFE AR A
*100
it % e
NS R P AL R 2l Bl P B0 A #1100
PNSENENZ PN SRR 2 ONE LS YN

AN
Sy

=
o> 4t
B
=

X
el

HOFP R SO RIS B BRI BRI
THC ORI BRGNS SR S R S R

B2 Ml A B b T N
WX SRS MR
HjEjlz%{\f oY [= =i I 18 N &=
P xR RE emE ¥, B SRR R =

I AEE B

N MR L5 R KT INER TR AL 7 B AR SR b I T AL, %5
JE B EWIREL AT e 2 EAMER (I L A5 R, SRR EIRE — FOMIRAGL .
T 3T ZHARER G VPO, S TR AR 115 28 B SE S FE AR B,
PRI A R 7 EA R, Nl Horr, B MURZIR ek
RE NI SR IR B E 2 B &, ARSI T RIACE oK, S ks
/N,

H5E, XS fEARE TR HE L AL,

X, —min(X,)

= (3.1)
! max(Xl.)—min(Xi)
w, =# (3.2)
Zt:l it
BhRE ST
1 m
¢=—71— (o, xInw, ), (0<e <1) (3.3)
15 BRI TC R
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d =1-e, (3.4)
TR TS

L (3.5)

I SRR S0 2

S, =g xX, (3.6)
BT AT E R TR
S=Y"X, (3.7)

R4E B P BRHE HAIT AT 108 M I A5 456 K R TaE, %8
BT ME PR, LT IG5 SR B R A H 25448 T A8 2 00T B il A 2Tt
R &5

0.7 0.5
0.6

0.4
0.5
0.4 0.3
0.3 0.2
0.2

0.1
0.1 |

0 0

by BRI SR B ST TR Kb BRI AW SR EKH

NN 2011 NN 2012 2013 N 2014 BN 2015 NN 2016
BN 2017 NN 2013 NN 2019 EEEN 2020 NN 2021 —— HMH

B 3.1 KITEFHEERM 2011—2021 FHFEFRBAKT EHE

MATLL G BT 2011—2021 WEFL5F KK FEMERE, WK 3.1
iR, BT 40 KK SE s E AR, oy BT, BRI ERT
Hoor, aTPUAEH 2021 & BT REEAUE, RERNMNT. BET, 27508 0.57.
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0.56. 2021 FHF AT RIRKFBARKZE KT, S 0.40, X553k E I S i 2
AT e CPEBTEHFRERS (20224F) ), EilE 2021 E5 L5
i GDP (WL E Tl 50%, P W, B E 45tk e 2 il . FRIE AL 2003 EEIT4A
AT, fiREE BT, AEEBEAE GO R ERE, JERMEER
AL ARAE 2022 B S B ames, WTA 1AM A 8 MR LB 4,
WA RIEKTPEK = A=, b, FUNENCFEsrsE—m, 4
WE) T HILAE SR T AR E. (2022 BUrim i RIERE) B, THAE
13 M B A TSR 5 Ji12o0. H, BFZF %013 & GDP
L EIX 10.6%, FEIHTHE BRI T 15.9%, FFEFRREIARH.

BARTEER 2 BIARYITT T, ERTHEA V8 5 HARI T, AR 108 /M
SR IR TR 4 JE AT VAR RII, BTG KRR P BMEHE KA T R,
WFE 5 R A4 R G - WIFE SR T IT VR 2 R B 2, (HH R
B % O re g IR BAR SEG P Al & A . =5 KE T 2 4 5
VR, FAERTRTR R TR F B 68, SR HT
ARAUIENA 8, — e R BRG] T B FER R .

35 KILAHFHE P TR BFEF R BKPEHE

i A il bz KILE T
2011 0.119 0.094 0.103 0.105
2012 0.191 0.135 0.145 0.157
2013 0.231 0.171 0.173 0.192
2014 0.250 0.187 0.190 0.209
2015 0.265 0.207 0.213 0.228
2016 0.287 0.229 0.238 0.252
2017 0.321 0.252 0.274 0.282
2018 0.343 0.277 0.300 0.306
2019 0.357 0.297 0.309 0.321
2020 0.369 0.333 0.319 0.340
2021 0.399 0.348 0.356 0.368

YA 0.285 0.230 0.238 0.251
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M 3.5 H AT DLE H, 2021 4 R X B 2 5% K Rk~ i, 18 31 1 0.399,
i X K 45 R BT R AR N 0.348. 2011—2021 EKIT A G H v 45
R KT RBLETE EFHES, KITAP 2011 4F, 2016 4. 2021 F 13+
ZoHF R BT YIE S M 0.105. 0.252, 0.368, SLHLESRE. MBXKE, T
I X B, 9 0.285, R IX BUr A5 R KPR AR, 9 0.230. i
DX P30 fe i 1 B IR P B, 2 DX (10 i T A0y 25 R i WAL R i, &
WA BONHER AR BEAS . & T RUE . B Rl e, iR A X
Lo SRS, RRNE INIRECT AT IR IR, Rk, R X e 2 TR SR KT
B =i e S b 32 A R

3.2.2 FEKARBFKFHMESSH

10 10

Itz

Bt I D ) o 5 v N5 N = o S T - O S D T2 = i~ K )

N 2011 . 2012 2013 N 2014 NN 2015 N 2016
BN 2017 NN 2018 EEEEN 2019 NN 2020 NN 2021 e

(o]
[e)]

[e)]
N

(6]
o

E 3.2 KILABHEEIRT 2011—2021 FES A ARG TKE REHME

K 3.2 ATRL oy EMHE H, KITEPR 2011—2021 F G ARG HT
HKPBHETE 12 ME R RER T A EE R ZE R . BT S EEAREH K
P R, A 9.26, HUGRE R AU, SABARAH K FIIHE A 8.78.
8.56. ZREHEIARGIH KT IMERMCHIZ I, 5 6.77. 1, 2021 FFREHA
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QBT B m i Oy BT, LOCOBIMITT, ST AR £E4F 108 AN 70 1%
fE 4 T R0 S AT VR AL, AT RS ELAE T 2k LR B KT (B
i, BEAh, TLTRE AL S BRI P IR U R . SO
REFKFIIERIC R EEE . M. SMRRZHEIT, bifg. EK.
LR WHLHIR ZHOR T A E £ 5 MG ORI AA . JRE0EE NA
HBPR BB 782 - FHEAN R B, SEERGHACEFSE S T HRE 0.
N T BRI 25 AN 5] DX a] ) 2Rt SR QUK 2 57, X KITE
ey Ev oW NP IX SREBOR BT BT, 4RI 3.6 Fs.

£3.6 20112021 FKIT LW Eb T b X S aEAREIHKF

G TiE Hhli FiE KT & FFHr
2011 5.508 3.997 3.571 4358
2012 5.941 4.243 3.877 4.687
2013 6.067 4363 4.144 4.858
2014 6.337 4.722 4.360 5.140
2015 6.659 5.137 4.725 5.507
2016 6.959 5.480 5.052 5.830
2017 7.254 5.845 5.366 6.155
2018 7.431 5.976 5.478 6.295
2019 7.395 6.160 5.526 6.360
2020 6.705 5.227 4.709 5.547
2021 6.378 4.951 4.467 5.265
¥IME 6.603 5.100 4.661 5.455

SrIXRE, THEHIX 2011—2018 FEGEEF AR GHI/KFZE LT, 182019
R JE ML R M B ERRhIX 2011—2019 SEE A EAR BB K24 BT,
1E 2020 4 K 2 Ja HILIA R TR . ASREEAR BB R RE, SEBARAH
IKPBAESRTE, AHAE 2019 SF 2 J5 A BT EAR, (H T FRIE B # sk, I 5
—J7 A REAR R AR TR 4 B ATRL AR 2 BN UL i e WK s — T T FT R
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TR E IR TSRO E R IR, T8 TSR IE R L], X
FE— R EARAL T S BRI ST, WOR AL S G AN IO SR B B G HT
IES PN

KA 2011—2021 FFRAR P S O HARBIHTKFIAME N 5.455, FifhIX
BN 6.603, HFHIIX K2, b IX AR 4.661 0 X — B A I 5 5 AT g
e TR DO B DOR B2 B R K . NA SR RHL AR
BURF SCFE 1S53, 7l S5 M T 008 P AR X, X e R KT O 34 DX 3 Vi
X SR AR BFTRGE A fE, PRI il X R SR R BT /K P B
3.3 XE/NG

KRB KILE T B T LTS O ER QAR RGBT 1 BRI #T,
T T BUF AT oR A R IBACTARFR R R, W BE IR0 HT T AN R X )35 7 2 i R
BEARCHIKY . FESH TUIT R BHCRE, BTrabr kK12 R
%, SEEARAUHKT 2% ETHE/AME N REES, Sk E BN R
FRARE. HXRERE, BFETFRBEKTEEI T BisriE” RS,
ZREFAR QK SRR N> B OIRAS, Tl X L SR S
LU R MR B S T T b B, R B Gmaa iR
QAT E T BiEIX . WBORR RIEOKE, KILETT %4 1T BUM &
M o7 ] 5% R JR s, IR AN BIAIVE S B R BUR, T+ EMAUE AR RSB HA
BIET K JE .
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4 KIIZFFHFEFEMREZAR BN ERSN 577

BT R SO AR50 807 2 5 5 9T SR 8 BRI 3T 1) BAR ZE R AL EE 7
HreA R R JEBUIR i, AT E A S =F ML H A 2011—2021 FRATZ 51
108 /N2 7 R 7 22 51 R KT Rk BOR BB KT, 70 Bl 2 B gt d
ARCFTH BRI, JFIAT R MR I AT A AR PR . e Jm, ARAEAFEIX L A
[FI T 5 G ANIRIN V8 B B AS [F) S 0 152 AR B3 K% — 38 e I 43 i e

4.1 TERIANSEREGE

4.1.1 TEIEE

(D) BfEreE

PR B NGO ARG (GTD . G OE R i E R RSO
ARAVHKT o 25 58 BT G507 3 7 1) S a5 R fp i B 22 B K, Ws S8 e
HBEAT R A

(2) fRBALE

AR B NBF AT (DE) o RSB 3L HE AR 1K B T SRAF 1 Mk 4
Ko ASCAEEREE (20200 PFERERE 7, MECTHERE . HO7 bR e
BB AE 5 R e =7 MM AR b &, tHEH 108 M TTIIEU T &5 456 K SR R
B, DT R A TR R

(3) il

LR EKF (PGDP) : KN GDP KA, I &5 & IEK T,
FUBRBE A 0T T AT R R QBTSSP AL TE 2 .

NERE (PEO) : fESHHEH (2022) AH 5 LHIFAE B, KA
BT R AR B AR AN DRk R, N DR I R AR, AT By
R A SRS, WS OR RSN REE RS, AR TR
AT S AR BT

ANBEAR (HUMD « R EEA LR LN OHOE 2 AN B8 L
HORMT AR K-S, B R MRS, AR T

SHAMFUFEE (OPEND : 33k i HLE# S GDP 2 HokRFIR, SHAMTIK
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REEB R, BERESIORMIAN BT SCRRIE , IRRERE T RAE St e S 0 5 R L ) Sl
PR, BORAME,  BEMmR T ax L EoR QHReR .

FHEIN (SCD « RSB AFOR S o5 H7 WECCH 1 FLFOR R,
FHEBN GENS 5 Bl G158 3 VR8> B8 KU B pleAs , 51 S i b S5 8157 3 R IR €1
HUESIRA T, ST LB AR .

4.1.2 RBNgE

(1) X [a] [ 5 RN A

TR A U K R e 15 RE AR YL B iy R 1T 2 (0 3R G138, g 8 X[

FE RN ALUNR «
GTIl,=a,+cDE,+a K, +¢ +0,+¢, (4.1

X QD B, PRORT, (RORES . GTI S OEREIH, DE NEUY
2eit, K, AARERIRR; o Lo MR ERNL, o For i HEERN; &, Kon
BEHLIEZH I

(2) el A Y

B HE 8] VA 70 B a3 AR R BIE TT AR S BRI, T AR5 PR B AN [ I 2R R
QUHTKF R JERRBE N B 250 SR O BR BT AL brsmi . T, i A gnl
R ALEI 0% 25%- 50% 75%. 90%%55 M HA AR o3 A AT B3 4
B, AR AT

G611, =n, +n DE, +7, K, +¢, +0,+&,

Horp, e, GTTy, 3R © G0 )AL 13T AE ¢ A I 2R LR B BT
oty FIRAE TS LS B G AR QT AR, AR A X
o AT AR Bl B BT A AR B T R S AR (R R R T REVE RN, B SE REBONES
{getel
4.2 HERIREAmR ST

5 &R T AR R AR T ST B SRS A B, iR
Grar 108 MR EAT T L. Horh, SRR BAE K B T E B S8 ik 55T &
izr s LA AR B (GPRD) , MR R R Azhl A BBk A (P E

(4.2)
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GUHES) « BB g GRS, JRE VB EIEAN TR
Wl RS WK 4.1,

*41 TEHRMES T

A B ALK RS AR BE P BEE ROME S &RKE

SR FEARANHT GTI 1188 5545 5389 1.642 0.693 10.02
G2 DE 1188  0.244  0.237 0.100 0.036 0.604
LT R IR PGDP 1188 10.77  10.77 0.578 9.063 12.14
N5 PEO 1188 5967  5.971 0.696 3.986 8.275
NITHEAR HUM 1188 1.830  1.247 2.008 0.005 11.39
AT TR OPEN 1188 0.166  0.0850 0.233 0 1.813
BHEHA SCI 1188 2256  1.760 1.954 0.137 16.27

M 4.1 P IIREA IR 45 b Al 4, SR R A1 iR /ME N 0.693, ek
BN 10.02, FRUEZEN 1.642, BiHHKITLHFH ST 2 MG R BT A& R 2
TR BFATTIRAMEN 0.036, IR KEN 0.604, HIMEHN 0.244, FriEZEA
0.100. A W &3R8 745 K KT Z BB AAE RN 7R, HEEH AR, &
PR N NIBEAR. BFHERAMAREZIILE 0.3 BLE, S0 %
DX FEIX L6 7 T R 20 AT 1 DUAFAEAR R 22 S o T 5 b DX R A/ T80 E PR A o 22 AR
Ny BN K . WK, U SR BT R 5, B R ORI T ST IR .

4.3 EIEYRM O

4.3.1 EERVALER 2

NGRS TT 22 NIRRT, AT b AL B . S 0h, v %
HILERE, XA LR EIAT IR K, 4R EoR VIF E¥/NT 5, AEAE
7 2 B R R, BN OR B AT R g, F R e X LM R e 45 R OTE 4R
st RIJEIR A2 BEALIE A2 [H RE RN AR Y LTI & [al VAR 52 Hiy 8 A6 6 45 2R 6
N PAEON 0, FRAEJEEGE, DRI 43¢ ] R AR A

SCAEAR WR4. 2. IR (2) SHA (3) XAl IE W, EHlE
IIMASRTE T LA IUEE, Sfift 1 B Bt AL B R I iR, 52 1 R AL () i
B B (1) JEoR 1 BN R il 45 3, B (20 AR & P32
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MR E RN, SoRET AT R RBOVIE, FFE1%KT R RE,
TR T2 I R SR RENS BZ Rt SR O BOR BIHT . A — R PR )5,
A (3) [IASE R R BTt R R BUK IRV IE, JFIE 1 1%0 822 KT
LLE R WY 5T BE % B B HESD SR L BOR BT IO S5 RS AR 1Y), B8k 1 B H

B (5) MIXHAEAY (3) SKRULIIA 1 I T[] 8 Nz, HERR 1 BRI [R) 32 Ab 5
MBS 2K, BRI AT R B X R O AT A . AT LEACRT DRI, R EIE1%
R 25 MK BB ONIE, HAG DUEEAR R, L I 0L [ R R A A 4Ll 45 3R
I, By B g R G R 20 A 4 RABAR BEINHERG . 25 R RKT
NIV E S XS AR TBRE R 23 AR BT AR R 2 £E 1% 10 5825 P KT B &2 N I,
R SR OEOR QB B3 L R o N B  G (0 5 R BT 52 AN 2
E, FHEEHRAR GO HER B A4 1E 9 520 HAE 5% 1) 2 & VKPR B3

K42 HERFELERE

(1) ) (3) 4) (5)
LERZY 0.315" 0.385" 0.397" 0.141™ 0.117"
(0.024) (0.012) (0.032) (0.028) (0.028)
2R IR 0.127*** 0.053 0.189"**
(0.035) (0.050) (0.043)
N3 JE 0.530™" 0.498*** 0.317***
(0.044) (0.129) (0.076)
NN -0.147*** -0.372*** -0.003
(0.042) (0.108) (0.056)
X A TR 0.009 -0.114™ 0.086™**
(0.031) (0.047) (0.029)
BHEHRA 0.084*** 0.026 0.047**
(0.023) (0.030) (0.020)
i I 0.057* 0.273*** 0.326"** 0.351"** 0.064
(0.033) (0.008) (0.100) (0.011) (0.058)
FEA 1188 1188 1188 1188 1188
AR 0.496 0.541 0.847 0.859
TWEAEILE 0.496 0.538 0.846 0.857
T RN i & & & &
R i) 250 i i o & &

T SR ONRRMERME R, "p<0.1,"p<0.05,""p<0.01,
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4.3.2 REMRE

(1) B#gpriE

ST E A SR 45 S R P, A S R 4 b AR R A T B [ )
M. ERWERAIFR. BE (1D R T NG LR RS HCE R iR
BEPEAER, o DE BEFEF N EE REEFTER, 50.148. HA (2)
S Gt B R B SR AR R B A 25 5L, Ber 25 R H R BB
BN SR, BRI AR B () 15 MR RN R B A AR L, (B E A
TE AR R 4R (O B AR AT IX — &5 TR A T8 « IX R W B SCSAIE 73 B 45 R BN R

(2) GIBRERET . BIERWT . By

ZIER| B, B, ME BN, ME. 0L Kb . S SR
ELHA IR T N BT . 48 S BRI T, 3 3 7 KAy X 3 e s 1)
EHRL A Bie . BARAAFERRIEEE, A RIFHX A ZMEDT
BUARTLH . i, FEaX Ll i 5 B Jm W REASBEAT [MH 0. 4387 (3) Hy [l
HZE BB, LU EIE REGZ0.107, FHEIEAE RS R B 8F BT,
LB E KPR R AL, R BT it &5 B2 T EE [ .

(3) BBk HE

i 3 LA i () B 2 X SR P AEANR R, SR 4 R & AR B
BEAT P93 1% ) 4 FR AL B o Sf Ab PRAF O BHE HEAT [R1F 70 A, AniR431E8Y (4) For.
TESIR R HAE G, BUr bt i Bl REURNE I BB MRS . DL b =i a6 T i
UE BB E A 45 H O 2508 R Aa g i o

®43 REERESR

(1) (2) (3) 4)
BAONGEOELR SELTRRE 5B ERERE % IR A
HiE By

LGS 0.148" 0.117* 0.107" 0.117"
(0.035) (0.037) (0.030) (0.028)
LT R IR 0.357""" 0.183™" 0.201™ 0.173"
(0.058) (0.044) (0.045) (0.042)
N =i 0.135" 0.309" 0.297" 0.311"
(0.078) (0.078) (0.087) (0.076)
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gR43 REHEKESER

(D (2) 3) 4
BHANGELHR REOELTREE SR ERERE R 5 ok 5 1
FH i (e i}
NITHEAR 0.073 -0.015 0.001 0.022
(0.054) (0.057) (0.058) (0.069)
X AT TR 0.122*** 0.025 0.088*** 0.084"*
(0.034) (0.041) (0.031) (0.027)
BHEHRN 0.055** 0.018 0.048** 0.057"
(0.024) (0.026) (0.021) (0.020)
g ell 0.002 0.155** 0.048 0.054
(0.061) (0.063) (0.057) (0.062)
FEAR 1188 1188 1056 1188
PG 0.855 0.800 0.856 0.858
RGP 0.853 0.797 0.853 0.856
W R = = 2 2
R 5] 2508 = = = 2

VE: HES A ARERRE R, p<0.1,"p<0.05,""p<0.01.

4.3.3 REMRIE

T B SE G 2 [ 3R R A S (BRI, 8 e B R B b el e it
AL BB M A5 5 R EFE ARG TR R L. N T AR T ReAAAE Y
NAETE, EREPIIY BUR /b BT IRE AT SRR A TALE, —RE%
XBBFIEBERE (2023) FIBFTC, Hi O MRS S Jo — I E N S E i TR AR &
(V1) B3, BARGER R4 AR (1) F1 (2) o Z T OB iR AR & Js — 1,
&7 R B M AR I £ 52 B AT L S R, DR SR A A S — B4
GEE AT A U . A 2003 T Z I E AN E s RE S E e EE
SR FH P B 32 B, AR AR T B S B 4 R R FR B TR AR R (1V2).,
Z BT LA B 20034 Hic 4, 27 RE BT 20515 P 33 43 M 2 T F 28 B DA S 508 Fr)
A, TSR INERAARA (3) A (4 FR.
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£44 NEERRER

(1) (2) 3) “)
THAAE— THTE— TAFE- THTE—

G2 0.250"** 0.233*** 0.239*** 0.238"**
(0.039) (0.050) (0.034) (0.040)
2R IR 0.159™ 0.153***
(0.036) (0.030)
UNEE: 3553 0.363"™ 0.354***
(0.079) (0.056)

NIBEAR -0.034 -0.045
(0.045) (0.039)
X A TR 0.082" 0.077"
(0.023) (0.023)

BHEHA 0.033" 0.037**
(0.016) (0.015)

Kleibergen-Paap rk LM 90.041 94.201
Cragg-Donald Wald F 378.309 369.765
Kleibergen-Paap Wald rk F 126.063 184.532

FEA & 1080 1080 1188 1188

B 0.815 0.828 0.844 0.855

TN & & & &
R 5] 25 = & & &

SR ONRRMERME R, "p<0.1,"p<0.05,""p<0.01,

R4 AR (2) F1 (4) ATLLEH, KBERENEMEEEENE, HFE
PRI T 1%7KF T B R E MR, Afih R %070 790 90.233410.238, AHE R 1
ATt i+ R A 3R T B E AR (1) A (2) L AR (3) F1(4) FLLE
H, TR EIMAERAZE, BFET R BRSNS KT AT g (R
BHT, DL DR I R o i 5 SR R AR g 1

IR, fEHET T HASE AT R B Ie RS, T RS “ T AR 1
fr4e, Kleibergen-Paap rk (LM% i 75 7°490.0414194.201, P{EIYNO0. fEiH#
1799 T BAZ B 56I5F, Cragg-Donaldfl Kleibergen-Paap rkf{iWald F&4t it &) KT
16.38 (Stock-Yogotiu s 10%/H) & & KR FED , WEEFERAF R g
SRR B T AR B N GE T £ B R A A R

4.4 RBRETH
AL T SR . B2, ST HKARERIR AT 1 4Ol 7
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HIX 5 AR O T R XL AR T AT AR ST R R, IR T RT A B
7 T I X R B AN VR R S e FR R 5 K B AR S BTk
AN F L AR EARGNHACT X 38 KRNI .

4.4.1 WXRRMEST

T2 A DX ZE S A S O T B A TR R B R BT RIS . #2011 —
20214E 108N T 70 ) 4% MR LI T RE L AR ITTRE, B, Hhiiesthlx
N X AT o R, SR IR A5 PTR .

45 XBRBEEMGTER

(1) (2) “) (5) (6)
O X SRR OIRTTREHLIX Riph X HiihX RUEX
LGS Z3 0.128" 0.084 0.079 0.077 0.177"
(0.038) (0.051) (0.052)  (0.064)  (0.050)
ZUT R K 0.157" 0.192" 0.285™  0.451™ 0.039
(0.047) (0.074) (0.089)  (0.112) (0.068)
N3 JE 0.288*** 0.312* 0.401™  0.769"*  0.241"*
(0.084) (0.118) (0.186)  (0.171)  (0.081)
NN -0.053 0.042 0.016 0.043 0.102
(0.090) (0.050) (0.072) (0.111) (0.131)
AT TR 0.083" 0.100** 0.086™ 0.012 0.233*
(0.039) (0.040) (0.040)  (0.047)  (0.112)
BHEHRA 0.071" 0.022 -0.035 0.091*** 0.045
(0.023) (0.040) (0.032)  (0.032)  (0.040)
i A 0.124 0.031 0.004 -0.218 0.011
(0.083) (0.059) (0.104)  (0.142)  (0.121)
FEAR S 781 407 341 396 451
AR 0.866 0.855 0.850 0.879 0.879
TR G 0.863 0.849 0.843 0.874 0.874
T RGN & & & & &
N [E] 238 & & & & &

v SR NRRMERME R, "p<0.1,"p<0.05,""p<0.01,

KAT AT % IR T A5 TE R E0N 0.128, Hillid 1 1% 2 E A,
RRZ O TR 2207 e S5 it 1 ok BRI« B & B R et A% O
R X (1 2 (L BOR QIR K2 R 0N 0.084, AT IE M B2 .tk
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LAE H, B Gt S o BOR GR R BE 1 F AR A AR P4 e AR 1 X S B X2
FEJFHE TR LA TR — A% L B X SRl it @ ek RECH 5B, 77
b DI — A K, BRI Ak, X BT I R RN R R BT A
RO P B s R S B DI, R B4R TEURE AL R LI X 455
B S D1, T DA S ST b ] [ SRR R R SN, U AR BT R
AR Tl g R R

N X AT R EOR, B AT SR A EAR BT R R EUAF] 0.177,
FE 1% 535 P KE B IR R R sk VEOR BIHT . B 200 R Rt it R 3
WX 2B AIHT RS R B0 5108 0.077 10.079, HEERIFALE. BT
2GR X BB IX SR BOR BT A AE B E R E R . AR 5.1 AT LR
e, o N X AR BEAE R RO, LR BRI, nf et X A (R R4 F
N o TR X B G R R KT AR SR U RERE S5, BT 22 T R R AR X ik
e o5 X e B AR EE FBOR, BRI 3 T 4 0 BOR G 8  AE B 2 me 4 P B 5 K
HR i I X $ 7 28R R R ARRHIE S T AN R Ui X, T 22 05 T ¥ A R A X 55 1
KT, BTG R RN Tl R 0 R e 0% IR T R 52 BB AR BE (R s
IR A 2R BHE = A XA B 1K

o X 8 BRI T S B AR QR 1 R AN 2 SR R AT R DA
P e R T BRI B AR X 5, BT AR O S A % R R A Y
&, HIAERFARTFRIE, FEEFEHA R LSO ARG A 52 50
TRARG T S LR, mAETHEART S AR, PSS A, AR B
EREAEE R, #IASEHEARAUHIRBRHRERRZ, #H T HFRF g a8AR
B AR o

4.4.2 WHFRRRMEDH

5 JE B O T AR G TR SR A sk . BB, TR
BRI, AT SRR GE ST, RENE T B0 ) R FC A T s g o AR SO
R T 5 AR R T EAT 73 BEAS BT 20 B WD 5 SR B e 5 X AN [ S ik
g L BOR BT R 2 5 R I
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K46 BHERRREMGTHER

(1 (2) 3) “)
O T LIk T e e[S ENWS 4]
ERZY 0.199"** 0.213" 0.099"** 0.072"*
(0.067) (0.062) (0.031) (0.032)
(0.060) (0.057)
N3 JE 0.262°** 0.342"
(0.076) (0.118)
NN -0.304" 0.002
(0.168) (0.059)
X AN TR 0.061 0.101***
(0.069) (0.030)
BHEHRAN 0.140™ 0.036
(0.040) (0.022)
i I 0.468*** 0.337°** 0316 0.028
(0.036) (0.102) (0.011) (0.070)
FEA 297 297 891 891
WERE 0.854 0.876 0.849 0.861
TWEAEILE 0.848 0.869 0.847 0.859
T RN & & & &
R[] 25 & & & &

T SR ONRRMERME R, "p<0.1,"p<0.05,""p<0.01,

MRAGHE (2) (4) REKPNGEFMRE, Bradt KX Oy
HPEBEAE I SE N o I 50 & O3 i A o0 XU e “ k7, AR
ERESET)S XALZRAF . NAW70. B SRS S0 T+ . Lol i T e 4
S il Vit S B A I (R, R R R BEAH SR BRI S NI ER, BENE M N TR 4
DrR DT, AR By 2Bt sh 2 5 I IRIARE, TR St 5 AR BT
feBEAE A B R ISR AR &, Dl Tl (B e DR R BE 1%0K
PR FE IR, SRR I Sx R G RS2 R AR 5% KT B RN IE.
ot A U, BTGB R R L T AR O T B S R BB ) B B
et AF M o X R IR T A, BORAR AL i WX R & 5 5
IR AAAE D] 2R, (BRI B R MRS 1 R AR g . XAl fe e 132 2
Lo AR SST BIAE R, AR O35 DUR S T e B PR S B R BN« B2
AN, G 2 SRR SOR QIR Uk . n] W7 22 57 R St AR O T e 21
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CEFIER” PER, BBt IRAR O IRTTAR JE, JBEE LI T REID AT
SCBL DX S g BT I e g A A

4.4.3 AOEBERRMSH

N R b X, 8 A 58BN AR E R, HARHAKCT— Bt
o AN SRR TV P R AT 2 B b i BEAT 0 AR AR B 0 A, 32Dt ig
Wy bt ex SR QB K 22 57 PR L

®47 ANDEERRMEAMTIER

)] (2) 3) 4
N %5 PNk (PNEE3i53 (PNEE3553

L] I I I

LEAZY 0.133" 0.123"* 0.099" 0.078"
(0.041) (0.040) (0.047) (0.045)

ZUT R K 0.103 0.243"
(0.053) (0.080)

N3 JE 0.251** 0.408***
(0.096) (0.148)

NN 0.091 -0.025
(0.069) (0.060)

X AN TR 0.132*** 0.064°
(0.040) (0.032)

BHEHRA 0.045 0.050"
(0.029) (0.025)

i A 0.447*** 0.062 0.288™** 0.036
(0.019) (0.087) (0.015) (0.083)

FEAR S 539 539 649 649
WERE 0.875 0.886 0.838 0.849
TR G 0.872 0.883 0.835 0.845

W & & = &

R[] 25 & & & &

E: S RN FRMER, "p<0.1,"p<0.05,""p<0.01,

HIZE 4.7 AT DA Y, BRI 3 BERMIRON 3 Pt X AR My e DR st i 2
BORBSH N 5¢ & rh 2R DU H 2 (e sk izm, (HIE B2 k5 AR B BT LUK,
e N I B X 7 e B R G BOR QBT R T vy TV 22 B B AT 21K
AR 58 B3 DX B AR TP 207K, HAGE 1 10%/K°F E 1 &2 i e . 1X

38



SN R A R S KALZF i 87 et RN I T S (L BOR BT 2 Wt 7

FIRERE T — 7T, N VE BB R X, 57 30 ) IBGE FROK, XN ihX
AV A NIRRT 8 2B L&, A AT AT FRAR A A
S A, Femi IR BRI FES . B0, mA AR TS
X ARG A, IR SR TH 4, et SR EE . T4k, A
FEMIX ANTH E 22 BRI SRR A RS, WaedE. 6
AR TTRESE 9m AY, (ALt QT AR AT SR L BOR BT /2 T T B R oK

4.4.4 FEBARFKERRESH

N T M EAE SR B AR B K R ERE N a5 RIEX R
BT L bR, A SCEFE A BUR AR A IE R 10% 25% 50%~ 75%- 90%
AL AT A AT, Bl SE Rk 4.8 AR

£ 4.8 ShrFEIHER

PR U= 10% 25% 50% 75% 90%

a5t 0.141" 0.131** 0.116"™ 0.103"** 0.092*

(0.042) (0.030) (0.022) (0.029) (0.041)

LT R B 0.166™" 0.176™" 0.189"* 0.201" 0.212"
(0.056) (0.040) (0.030) (0.039) (0.056)

UNEES; 0.270"* 0.290" 0317 0.341™ 0.362"
(0.090) (0.065) (0.048) (0.063) (0.090)

NITHEAR 0.043 0.023 -0.003 -0.027 -0.048
(0.074) (0.053) (0.039) (0.052) (0.074)

X A FF IR 0.087" 0.087"*" 0.086™" 0.086™* 0.085™
(0.041) (0.029) (0.022) (0.028) (0.041)

BHEZARN 0.049" 0.048" 0.047" 0.046™ 0.045"
(0.027) (0.020) (0.014) (0.019) (0.027)

FEA & 1188 1188 1188 1188 1188

VE: 35 CARERRAE R, "p<0.1,"p<0.05,""p<0.01.
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R4 80 LUE Y, By &5 R AT R 8 0y 1k H 2 /D ilad 5% (10 2 VE K
1, RIHC T 2GR AR A [F % L BOR BRI KT N 2 7] U 25 (e it 4%t BOR B8
Ko RIS LE RBUE A, 1E50% 000 2 BT, RIFE SR LB R QUH K4k
AR, BB R R e R B ACT R BEAE R — T, W]
e A SR AR BT ACT- BUR RIS T A7 A Ja A AR5, By 22 5 R LRI R
JEATHE 1 ¥ Ja s DXIRBURIR B 2 B 42, FAIK 115 RANKIARIE S AR e B, it
TANIGEARRR; F—J510, SEBORESH /KPR A3 wT DU A A 5] 3t
37 BBV B PR, FIRBORY Bt ax bR QB A e esh, By
GPF RS T IR S5 IR R, o T RBEIAEE, RES PRI EE AT 4%
AR RUSE, ih HA AR T e it ax L BOR QIR (1 R 3K o B 20 R A2
R TR AN HT RN A I BA, B A S ILIZHT T P Sy, (BT B AR BEEET ) ,
KU SR OBOR BT FIZET I &, B2 50 SR BOR BIHT R 2 LA
BRI &S, AT RE R R X T ax BRI BT B3, R %
JE o FEA BNt A 5E 3 L TR e R ) R A SR B BOR BT RO EA T ] B iR
YA, SREBOREIHNTE e T 2SR AR D ZORIZ 3 .

4.5 REG

AREFET T T AT R TL 2 G G AR QT I B RN . F AT 2 A
NER: BT AT KIL AT SO BOR B 2ELE R BER T, HiX—4518
WL AR YE AR TR R . T8N, RENAEAE I R R P DX AT
WY B4 R SR, B AT R EAMZ QIR R X . doOiT . FisbX
URCI RN i TR B AAOK T o NS S it 4 R R, s N
FEM DX, K 28 T SN Sl i o C B3R BT (R S R, IR 1 EE X (15
M AR AT B s AR KT o o LB R A S5 R B, RSB EOREIH K T3
X, BTGt KR S O BR BT e gt A F K
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5 KILAFHHFTEF MR & HA A 74

Sha MR BRI, B A Brid v] DL V2 A P IR TE X 2 BOR QI HT i ok
SN BT, I RN AR ARG 6 < A R R KT S ML M T R R A
)R H%E FrAE F o FLR, R P R 1 8RR R AG B0 AU SCHF 2 15 RENS TR 1T 50 e F
KRB QIR IR O AR

51 TEIENSEREIGE

5.1.1 TEIXE

(D s

SRR K (FIND ,  HETEAR F98 5 R R 22 IIX P MR bR ok i =
SRR K. Hih, McKinnon (1973) Fak{# 65 MAE & 5 H KA B8 1)
kb 2 5 B — [ 4 flUk JE/KSF, B M2/GDP. Goldsmith (1969) F3K LA “ Kif /4
A G b e S [ R a2 b i — [ 1 Sl Fe Ko, T8 SR b i
PR GDP Z L. HEFIF X M2 MG H SR e 0, Rk g
MRS IRAR bR S, 8 48 1 XA DRk B A G b B 77 I AR b, JRAE L AE
fith b5 HH b X < B A7 DY R AR it o 2 X R4 2 44 3L GDP L
L, DA B2 1 X 4 i i R 7K P00, ] P A 2 5 3 W 4 i A KT B SR T
FAAR T

PNV RS (IS) , MRHEE M 55 =g i 2 A1 GDP [ E
kA, RABRCE— R B B, PRI S 8 = AE R
NP E ETF, B, SR ZSEE A TR R E e by, T DU g
G0 R JT AR A3

(2) WHAE

BURF SR (GOV) , A7 B H 5 GDP LG B i &, B o
GDP 1] b B R B0 4 b S WO T AT GRS B BT AR IR B 721 b 7 A B HY
i GDP (WL E M, X EREr, BAER T IR EIHES), A
FIT-0Hr
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5.1.2 =B E

(1) g 2w AsE Y
FEX [e [ 5 R AR R R Ak b, M3 iR oD el A, BARBER N
M,=p,+aDE, + K, +¢ +o, +¢, (5.1
GTI,=y,+y,DE,+bM, +y,K,+¢ + o, +¢, (5.2)
Hp, M, N Aes, W FIN, IS, ;s HRARRRE LF L.
(20 T RO A
FESLUE [P REAL AJEAtE b, MG ROy 2 5 B BUN SR A B, JFxf Hdk AT
AR B, 23R T DARR AR AL L R A 7 e 5t 5 BUR SCHRF TR IR O, X R
It AN B . AR IR .
GTI, =35,+dDE, +5,K, +5,GOV, +p +w, +¢, (5.3)
GTI, =A,+eDE,+ LK, + 1L, GOV,+ ,DE, xGOV, + ¢ +q+¢, (5.4
GOV, NATI 5, FoRiSRTTTE  FEIIBUR SCFE /1, DE, x GOV, %R i 3,
HAE S IR0 S BUN SCRFIIASR T, HoRAR R & (A B, iR g
WA A, 5 (4D hEFAT R e WBUETT AR, R IBURN SCRFEE H)
IR, ez R iy
5.2 BURFKIR IR G
AR B S I AL R BRI (P EST e R ) ARt g geit
FHEMER . BIR, WhNRE SRR ERT T

®51 ZEEREST

AR B AT REMS WME HE PEH R BOME &RKE

GRh R e K FIN 1188 2438  2.231 0.957 0.764 6.559
Pk g5 R T2 IS 1188 0.886  0.889 0.064 0.684 0.998
BUR S GOV 1188 2.898  2.894 0.381 2.028 4212

ML ST ATBVE Y, SRR BURSCR IR EZLE 0.3 DLk, U8
KA 22 5 7 25 3 DXL TX B8 75 T (14 73 A0 i DU AF AEAR K22 57 o 171 25 18 DX 7 b 254 T
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PR EZERRT BN, A K ISR R E RS, 5T RETHAN
OS5 o

5.3 &K RKFhNHUX

T R 4 Rl JRE AT TR RSL AR AE A PP A BSR4 T 38 BT VA,
[EELE R LS. 2. A (2) BoRBFE Ut Gl & KPR R 500850.283,
HIE1% I REMKF N RE, RABFEUNRIEE —ERE Lt T &
RIBAKF. AL (3) it e R ARG . Hf, Sk EK
IR MRS BRI, HiBM T SBEMHAL . 54, rTRUE MR (3) %
FLZTE FRBOHBIEE [ AR o (1) R ECA AR/, B SRR KPR 35 2 1]
A A

£52 BEEIEEE1

)] (2) 3)
SRR HT Sl R JE K SR FARANHT
LEAZY 0.117** 0.243" 0.095™*
(0.028) (0.048) (0.028)
SRR K- 0.089*
(0.046)
LU R IR 0.189*** -0.704*** 0.251™
(0.043) (0.106) (0.053)
N3 JE 0.317*** -0.478* 0.359"**
(0.076) (0.210) (0.089)
NN -0.003 0.218"* -0.022
(0.056) (0.056) (0.058)
X AN TR 0.086™ 0.121*** 0.075*
(0.029) (0.039) (0.029)
BHEHRA 0.047* 0.091*** 0.039**
(0.020) (0.031) (0.019)
Gkl 0.064 0.576" 0.013
(0.058) (0.142) (0.072)
FEA & 1188 1188 1188
AR 0.859 0.762 0.860
RS ILE 0.857 0.758 0.858
T & & &
I i8] 250 & & &

SR NRRMERME R, "p<0.1,"p<0.05,""p<0.01,
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N T D IRAUE TR A RONAFAE R FLSENE , 41T R 2R B AR IR 34T 4 RO
fls, HIFEH R b T 2P RV, AESoblett KA A Bootstrap H i
%, HREFISoblef ik X A ZR ™A%, FEAT IRAFA T AR AEE 2L R 10 K i
FEE LA AT 264, T Bootstrap HMAFEIT O 13X —FRMH, REMS S HERHAL G
H RN AT AE o (A A I Bootstrap [ A5 B AR S L1000V, 1521 LR 4

R 53 SRR BKTHNBNARREER

RN 53HT RE ZIEN pfE FrifE 2 95%# {5 X [A]
BN 0.095 3.91 0 0.0243 (0.0445,0.1383)
[ 42 R 0.022 2.66 0.008 0.0081 (0.0078,0.0403)

MRS 30 i, (RN ) BAE X AIAEEE, 2{H82.66. Hi%. RN
FHI51720.02250.095 . A LA H Rl & KT+ & 2 (el 2 TR
Horp A RO 918.80%,  HHIL AR H21G R0 AE . X — 45K Br&Bral A
IR T Rl AT Bt R SR BT . FUHARA, AlaeefG o T RIL4 bl
Boyadri Rl R, ATE MM ESREONTT 4 Tife T3 & Ry &Rl 55 . X
KRG 58 7 AR RIAR 55 P 5 R A, RS SR AR 52 R IR 55 Ak 55 v Bl 45
BP0, WK BRSO KT L Gl . RIS 4025 a5 3
PRI 2 5 AR A8 R XGRS A A3 21 K il 25 BT AR ARAR 5 5 T2t
AREH -

5.4 PRl AL P

R T R AT AE A P, R A RS BT R S, B8
%5 RIFES 4. WBEAL (2) FIBUE h, BCFL 5 m = g TR i 5
H90.174, BIBUCFZ 5 R IR RS E— LR LB HER- L hTH . MREAL (3)
B UL P 2 M T TV R B0N0. 101, JFTE1% BB MK T F %, s
I A 2 8090.009, AT L HE [R5 B0 BT, BRIl 45 Mg T
2 AR AR
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£54 BIEIHLEER?2

) (2) 3)
SR FAANHT PNV ZERE T SRR HT
LERZY 0.117*** 0.174™ 0.099"**
(0.028) (0.056) (0.028)
FEMb S5 R4 TH 0.101™
(0.032)
ZUT R K 0.189"** 0.666™** 0.122*
(0.043) (0.113) (0.048)
UNEE3i 0.317*** 0.654™** 0.251™
(0.076) (0.174) (0.069)
NN -0.003 0.018 -0.005
(0.056) (0.080) (0.060)
X AN TR 0.086™" 0.131* 0.073*
(0.029) (0.072) (0.029)
BHEHRAN 0.047** 0.012 0.046™
(0.020) (0.038) (0.020)
i A 0.064 -0.119 0.076
(0.058) (0.144) (0.051)
FEAR S 1188 1188 1188
AR 0.859 0.535 0.862
TR GSE 0.857 0.528 0.860
T & & &
R i) 250 & & &

SR ONRRMERME R, "p<0.1,"p<0.05,""p<0.01,

[ £, K FBootstrap H VKR B A RS IAF AR, 3R5.5 8 E & fhHL
10007K ()45 2R o
£55 PEUEMARFNBPRELER

RUSL5rHr EX I pfE PrifE % 95% B A5 [X [7]
IEEZ 3V 0.099 4.23 0 0.0234 (0.0522,0.1450)
V) 422 0.018 3.03 0.002 0.0058 (0.0070, 0.0300)

HIS.5AH, RN I B S X IAAE 50, z{H ~3.03, TR THH%
TR TR MG ORI F 2 M EG SR NER, [EERN RECN0.018, H
RN 2 E00N0.099, A A RN (5 BN 15.38%,  HIIRRH3 R BIEGIF, X —
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g R AT RE W IR = b 465 40 3 BT N T HEBh 2 (A B R BB . W4 1T RE
PREFEE R 56—, KILEP Ik 2 4 T E 8 i ke, = Dk Lk
B, S X E AR E, KA BT 40 R EE R TiEse g =\
AR ReAL Y, BT e IR, A R T AT X e A2, (RS R E
s, PR R, Rt iR . P g5 R K
LG S o= S EE A BRIE R, IX W Ad 1 Al 2 18] 5% 4 BE i
FU, ARAE A MY T 2% L ARG BUS AT S M SR MR R . B, #R
FATFIE R AR T A7, MESRIE 78BN KRR IR
WIMRE SN SRR E - HEA, SHEEEEA S TR, PRI R EL =)
gt IR R R A 72 T K PR S T ] AR 5 K B A S 57 ik,
45 A\l S5 B 5E 3 A DU AT i RS AN 78 f2 ORI R B8 it AT 2 e B R B
5.5 B R B TRL

PN U AR AN WrR A I AR | 24, 37 R T W S R, ad e i KB
IR A . RS ISR BT AR R B M SR B R BT L AR R, B
JRF 2 7 J sk 1 2y WO I S L R A AR A ek e e R R A1 R I s
IR 25 &I N IBURF SCHRRIX AN R AR

5.6 ATRMEIHEER

(1) (2)
ERZN 0.117*** 0.087***
(0.028) (0.031)
BURF SR 0.041 0.039
(0.026) (0.026)
LT R IR 0.223™" 0.193***
(0.046) (0.039)
UNEES 0.338™" 0.295"*
(0.082) (0.067)
NJi%% -0.005 -0.033
(0.057) (0.054)
X AN TR 0.080*** 0.081***
(0.029) (0.027)
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&R 5.6 PWHHBREHELER

(1) 2)

BHEZHN 0.047" 0.053***
(0.020) (0.019)

T2 < BN S HF 0.206***
(0.066)

Lig el 0.122* 0.162***
(0.066) (0.055)

AR 1188 1188
A RE 0.859 0.862
RS 0.857 0.860

T SR ONRMERRME R, "p<0.1,"p<0.05,""p<0.01,

ML 5.6 fA (2) ATLAE Y, &5t 5 BUN IR RS IR BAE 1%KF
ERZFE, 802060 WKEEBUFSCRFRIIERIAYY, By g ax O BOR QI A IE A
fle 2t AF S 2UEE— 2D o, X R BURN SCRAE 38 22 RS 21— g FE 5 (10 1R 7] 1
fEM, 38k 7B H4. EZEFENIN . —J5im, KIT&sra s R, H
& CRIMANGR” 5 AFAE BT B A7 AR . A% e Tl B v ) 1), k23
BATEOR G, ik “SR 0 IR TAR G 8], T BUR SCRF IR A AT HOR
QIR AEAR . BURIA B S H 5 GDP ELEBOK, BURFBE 2 B FP08K
L2235t el A AE £ AT SO SR QIR I B 6 SCFr, B OREORIT A R (1Y)
AR SEREE, 8t DLEOR I A PR R = B ey P By B VR HEAT ROR P AL 5 1]
i, PR EORBIECR . 7, KITEG i &5 R R, o7y
BN AR B, A A 5 UG AR L X AN 5 SR BRI A 3677 A AR 555
WEAE « BI7 A ORBESE TS T RIRE 2 Bt 4, AR 51 58 2 9 N A R 56
R P N e tlID TR B A A S 2 b DR SEE s Nl PN ISR (A ER
5.6 XE/IG

KBNS T HTF AT R KPR E 5 3 17 S (5 AR G155 1 Th) 2 5 i)
M. EEAGBILLUN 58 B 2eital DUB R SR THRIT G517 I ) g Rk e 7K
L AR E P R TRt — AR THIL AR Bl S O B R BT K. SR R K
TR E RPN T 2T K SR 5 1 AR AR 55 B TP 5 R A, (45
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JEABERR DY 55 i 55 Va S 2 — P I g, MR BRI T &Rk KT, 1R
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