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Abstract

The Yellow River Basin serves as a crucial manufacturing hub in
China, yet it grapples with the persistent issue of being "large but not
strong" and "comprehensive but not excellent" in the manufacturing
sector. In tandem with the progression of time, the digital economy has
emerged as a focal point for economic development worldwide. Its
characteristic of strong penetration enables a profound integration
between the digital economy and traditional manufacturing industries,
offering new impetus for achieving high-quality development in
manufacturing within the Yellow River Basin.

This paper commences with theoretical exploration, examining how
the digital economy can effectively propel high-quality development in
manufacturing from macro, meso, and micro perspectives. Subsequently,
by constructing evaluation index systems for the digital economy and
high-quality development in manufacturing separately, practical
assessments of the levels of digital economy and high-quality
manufacturing development in the Yellow River Basin are conducted.
Finally, employing econometric models, empirical analysis is carried out
to investigate the effects of the digital economy empowering high-quality
development in manufacturing within the Yellow River Basin.

The findings reveal the following: Firstly, provinces within the

Yellow River Basin generally exhibit moderate development levels in
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both digital economy and high-quality manufacturing, with pronounced
disparities in regional development, where average indicator
measurements in the mid-to-lower reaches are notably higher than those
in the upper reaches. Secondly, the digital economy in the Yellow River
Basin exerts a significant driving force on traditional economic
development, capable of directly empowering and promoting the
transition towards high-quality development in regional manufacturing.
Thirdly, human capital acts as a mediating variable that can effectively
realize the indirect empowerment effect of the digital economy on
high-quality manufacturing development. Fourthly, whether direct or
indirect empowerment effects, substantial regional heterogeneity exists
within the Yellow River Basin.

Based on the obtained results and in light of the actual situation, the
following recommendations are put forward: regions within the Yellow
River Basin should continuously strengthen digital infrastructure
construction, advance industrial digitalization and digital industrialization,
and foster innovation, to leverage the direct empowerment role of the
digital economy in high-quality —manufacturing development.
Simultaneously, significant emphasis should be placed on human capital
accumulation, and further optimization of the industrial structure should
be pursued, laying a solid foundation for the digital economy to empower

high-quality development in manufacturing.

Vi
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HilE 0.0346 0.0531 0.0615 0.0769 0.1176 0.1419 0.1726 0.1959 0.2045

M1 B AR, PO B BT R K 2EUE TS, (HEAKEA
iy, HOISZE R, JF LRV )1 SNSRI 4y B A5 AT 2 AR 23
MR A B D T B 3, L i o R I 8 4 (0 B 22 B R R AR S {E
WEE TP B E Gy, R R AR R MR T B O, Hl AR
A B 22 e KT RUR T LS PR IR B — , X R W SR sl v bt A Je 2 ILE
MR G332 20 1) P o b X S 3 Je AR Ao

oy IR, PO NP U 5 R R, K RS BT AT R
JERt DK, HIGZRFFSG; R A MBS B A 2 5 R e AR IR FF T RS, H
£ 2022 FWIER] T — NS R LA U 25 R KT — BLAL
T NBARBIKT o i) i DX - 2 B SR R KU, BRIYE Z 1
HADU A B 22 5 R XA T AROK T o ST B 2 I8 B 7 22 B R A7 A
Rt EUK 22 0 B S DS AT BEAE T BTkl 1y AL T rh PR B IX, E AR SR AT A
X, HARRBTIREBON 5, B W DO TSR ™ 1 B L 1 9 55 Bl
RN E, SRS ERAR, JFH 2R D SR B S5 K R, X
2T R RIS, 2OEIsMAE, AT R IR P AR T 2 R A,
RS 2 55 R KT HE AT
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4. 3 HIEN S R E & Rk RO BE 53 4

4.3.1 FlEMEREL RIFHERE R 1E

BT IR TR R R BRI, BT R EEE, , Z2HHREEN
WRFUSR, ASCEEQUHIIRET . MhAR R Gk fE. JTFROR R IHEAL 8 m& it
A A WS, WE 15 BURATEAR I & b R P fa ik &, LA
JARENS 47 7 1Y) s IR B YT A Y A 3 L v R KT . BARTE DL AN T

IR BUET D HIGE b m bR A RIS — 3/, AR X T
BUREMS AT A i3 b ZR BT A FOR N TR AR Oy 1 REfG By 41 (1 [
W BT 9K B (R 7K T, A St B 7 RS PA_E Al b Al Fg R&D N 53 AN B N 9L
B AR SRV AT O 8 RIECCL R RN KT Y A F A S s A
QB KN K KT

DR JE s W R S I e o B A R Y N AR SR, SRR b v o R )
FEA BT H R R IR /), I R i R e 15 R ORFr S T W
LAE o il i b K JE T [l S B b o AR SO e i3l Mol N G FE L K A i3
b M BB o 1 38 b A b (1 B LR O r 7R 3 b ol 7 S5 O o i3
FE ML SN L E A D P A3 b B 3R SR AT R B AR FE

R st IR R R R K Sk, 2 H RTHE LA R T
EET5 1A, S PrBE g A A DT RO AT RRSER R, il b b i e (AR
ANTT /b, [R]I BERT ) A 2 DRy A S B BT e e o B A PR M1 L . AR
W) Jse | 3 b 2 €8 Jee K- (1 B AR SR AR R : BB R K HEIOR . A~ {E g
FELL KI5 QR BEBCHE  BUM SO LE

THBUR J& - THIBGE S B o B FRE b R 2 8%, DT TBOR R RE B 7 Kl il
Wz EE, (et iinsa s, SRTHHIGE AV TES A, I SEILHIE L 1
AP I TE BRI T o AR SCRAXT A 5T 53 MCAF L L R AR 5 BT I P A~ LA
oK S A 3 M it ot B A e R R TBUR e 7K

AP R ARG i R R IERE T, A& b M A 22 B R s KT AT A
UL Sz e S 136 o i A Jee ) SIE B /KT BE SRR b Ml 8 5 2 1Y) I [ 4
KA BEAT R A HESIHE Ml 5 o B R i o ASSCE P G L 57 3 A= 3 . Tk Eb
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AL EN YA 23X = AN FARSR FR A s e B4 Tl e 4 ) 13 b 28 5 R KT
4. 4 BFRBHIEERER R PIRHEiA R

Epeae kiR Wl | HeknmE
BB DL Ll ol R&D AP NG % i
o BB D)Ll ol R&D 2 B A % i
77 R B AT A W R agih | Em
B KT % i
L B A5 E TR % T
s | SR L S o % i
Rl Al A 5 i N M . .

AL

L PR W/ | S
SRR A Wit/ | S
VR B R % R % i
o A5 A7 % T
TP SMREIHEVE 5 GDP ML VES A
BT TN |
GRS T % i
3l A % i

H o R bR EREAD R
v A ROR BRI B EEER R SRAEE, AR SRR DL Tk A

MV I 25 FIBORI R DA Tk Al R&D A G 8 BB SR AT 5, e 1 %
DX 1138 M BRI T R

27 BHEBNIKF: BT 1% X BHIFZE 2 RN, HBUE iz b X
(1) R&D 28 9l P4 38 3 H 5 1 X AR = il 2 B

3. XPANA G RAFIE W § 123 DX i3 b B0 A1 57 55 BT IROR AR,
HofE vk BRI GDP 22 L

4, HMEEELTE GDP LLE: MBI AR BB SRS L, B D A i 15 R
GDP HELAHE

5. TolECE: BT kX GDP 3K AR sTik /K, HAE 9 Tl s e
11 GDP [ LUAE

6. il B FNE S S T I R AR R R I L, R R 1 R SRS
M, AR SCH HORH T R RS DA T A VAR S A AN G BN 2 LU S i 46
PR -
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4. 3. 2 BB FIRFEFRINE

SR T 20 R KPR M R A E, ASCI R G EE R T ChE S
THES) TR 9 MR (Gt M ChERE G ) & Hrh
(RIERRAE R T HEVE T DU 55

WRAE_EIRVEAN T bk RAAH R R, 42 URA-TOPSTS 71545 HH M b AL
HEHUFE 4.5 FIR:

R 4.5 FF A E W SR E R RK IR e tr ik RALE

Hir= W E% Ei=0 Y= L E %

FAE DL L b Al R&D A RPN 5 5.35

1l 58.9 FAE DL il Mk Al R&D 2 RN 5 5.91

B W N B A R0k WL R 9.89

BN KT 7.75

13 Mk PN 53 b 7.33

N K HR B ) 3 ol Al B o g A R B EE 9.66
PPIRCRE 1 2226 | sl ol N Bl O

. 5.27

BN PAE R K HE iR 1.89

SRR 12.76 AT A 5.22

IREEARY S o BUR S H B 5.65

s XA Ty AT B 7.46

TR 16:26 AR 5 GDP ELEE 10.8

i b 55 B A = 11.29

LUF R 17.84 Tk E 3.91

I3 B i =R 2.64

M5 tH IR Rl R, — 2 BT s AL & ik (O 28.9%) , IX3R
W1 B8 BE 7 IO v e 8 35 B3 b b VR B s SR B AL O T R IIBOR, AT
SRS A A I E AR, SIS R SR S B T R
KR LA (O 22. 26%) , IX B i b A #R LA K i 36 b A EL At 7 b 2 18] Y
77V B R A PR ot A i i 3 b o R R SR A R BB R RE AR s =R THBUR
JEMIBLE S LEOY 18, 26%, IX R MR A KR LA, [ A FE B SUEAAH H fe 2t
(I R A SR IR A A B, R e A R0 v P R AT TSR B, O HL
SEHLE b = B A e B AR DR Bz BT A FE AR 17, 84%, 1X
R W 3 b vy o R A R Y L R L 1 [ IS 75 B2 TR AR IR T s vtk
JEFEARBCE (5 LDy 12. 76%, IXERH 1 A S ORI AN SR N A A S et
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R AL 3 b v o B e e Pt R AR SR

4.3. 3 HlEI B RELRKFAMESR S

AR B 4 S A )3 b v o R RV FR AR A R, JFSE & LR BB
SERRBE, T T R 9 & 2014-2022 S L R R B KRR
HARNK 4.6,

4.6 2014-2020 4= B2 BT AR e b R BT BOR R K PHR 4K

B 2014 2015 2016 2017 2018 2019 2020 2021 2022

%545 | 0.4708 0.4686 0.4768 0.4983 0.5215 0.5142 0.5476 0.5672 0.5933
HE | WIEE4 | 0.4204  0.4489  0.4592  0.4679 0.4931 0.4855 0.4921 0.5034 0.5142
R | WP | 0.3992  0.3886  0.3932  0.3954 0.4291 0.4122 0.4105 0.4172 0.4231

i Bepb4s | 0.4968 0.4960 0.4918 0.5020 0.5342 0.5608 0.5599 0.5663 0.5732

W | 0.3458 0.3346  0.3477 0.3648 0.3843 0.3826 0.4049 0.4091 0.4163
] TH 0.2579 0.2429 0.2476 0.3107 0.3214 0.3388 0.3392 0.3442 0.3601
bW | HRE | 0.2341  0.2266  0.2234  0.2296 0.2647 0.2628 0.2752 0.2832 0.2891

VUjil4 | 0.3286 0.3225 0.3194 0.3394 0.3629 0.3862 0.4142 0.4233 0.4421

HiE 0.2042 0.2391 0.2226 0.2438 0.2959 0.2803 0.3215 0.3362 0.3421

P B0 45 R R R, SRR A e o B R e B AR R B sl A BT
s, (HIEEAOKT AN o 3 S W H STk 5 iR A 3ol v o B e O BILIR
HE ARG AL, B ARSI = k5 BT 2 PRI, 5 BORE A G
b o B R R G, DX sk ] A i 3 v o B R R KT ZE B B R, BT R i
AR T By, (AR R RIRE ERA

73 XK, BT rR T i 48 0 PR A b vt o B R JR AT b A v, R R S
g, LR, R BRI =4 RGN s R E R K R R TR, JF HAE
2022 FEATYIRORIFE B R WA KT 5 T L o 4 10 1) 3 M v Jo A /KT RO R
Sentf, R EEENE, B 2022 AL T SR KT B B 4
W Eh T BRI B L R DR LAl 55 L KA iE s A E S TR, 3 B
e R LRSS, R JRE ERCR, (E R 5 DL B B A B R A
sz, BT T R EE A IR KT
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5 FIMRIHEF LR EESIE SR E & RV E
5.1 T RIEIFIHENKIE

5.1.1 TEIER

SR R TN FEE VR A A 4 TR R A e L O R R PR A A, AR S
TERG G SIE A TS B R X T R 31 A

WA . SRR R R AT (HQD , % A AT e 13 20 i)
Ml B R RVR N Fa b R R T SR S5 A DIPP U, F DU B ST 3 354 1
it e b v T R JRE K

OB R BT AT REAKT (DEL) , HBE ik Ay S5 2 50y
2R eV T bR AR R L I SR G MIVERUE , Y DL s e &% A8 1 -4
TR K-

PR A R TS A R R AR B s LS R R, R T
Lo R J S 1) 36 b v o R R ) SEBR G L, A S T ) B s ) AR B LAy
S AP

3T A e i) a b b R AR = 8 23 L T3y b, R B v ) 3 AL
H AT AV AR FE B 1 TR B, il R AL FE LR K, kR
N IIAS 10 5 B L Al 7™ B8 B AR e RUR A 5 B B 8 A 8 (i 2 1 b v o
BRI

2 SRR JEAKE gl LR AT TRRIEA BT R, — X el
KRBT, K5 B AR e i A BT e TR, [z i SR 4R JE KT
A, TS xa i) et A b ™ A — R B BT SR o A SR FH AR AT < R LA 19 25 T B3
REY GDP [ b E R TR e R A K

3y FERN T R KT 56 IR A e 1 TT LA R B A A 7E
TEIEHE AR AR AE Gy A, I e s A 56 4 77, IR IR 4
At B0t Je BE 7K P 2 T B AR MY A 5 38 3 AR 1Y I o AR SR F B X A1 07 2 BLRR)  %
R AR I [X 1 R A R it K

Ay BURSCREKT . BURPR IS M R B SR (R REAEHE B 1138 b e T =
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KGR R AL EERE, ASCR A BUR — BRI SCH 5 GDP ) b BRI
BN SRR

AR ARIEATSCHI AT, R FEN ST BEAIKP R AL S5 R T KT 53 Sl A
AR, Hoi N B AKP O AN S8 5 3Rl 1 PR A
PV SR TR KT BAR RIS b 45 K ) i A AN 5 AL, £ S AR 22 A 1 Bt
FOIE 2 =P EAN S b P 2 LSRR IR

5.1. 2 HEXKIR

A F 38 BPR) AR A S50 AR T S 0 R e AT A 3 b v SR A RIS R
AR RE— 20, RS T B L 2014-2022 S AR B B  JRUAEE R iR
T (PESHFELE) R 9 MEMEK (Gt EE) M (P ERB ST 4)

A
~J o

5.2 {HEIME

5.2.1 HAERE

TR, BT SR LA 1 2014-2022 45 148 2% T ARCEHE SR 2 SR 7y F LA
JEERNVE A B AT U IR 40 T T 1 1) 3 b v o B A R R 0L o A 4 TR 2R P45 (2021)
BT, 8 DU P A5 R R KT N2 DR AR & i3 b s ot 2k R /KT A
R AR R DL — RN BT RS, FAAE T

= ot 1 + + 3 + 4 + 5 + (11)

Forr HQT o il i b s ot 5 K e /K ~F-, DEL Fon B4 5 K 7K -F, UR. FIN,
PUB LA L2 GOV 73 & 7s3 i A 3 L <gril Uk KT L At Bl e 0T PA K B T
WoKF, (=1, 2, 3, 4, 5) AR SMERARNEIHRE,  ForkE
BN, i RomE, t RoRifE .

5.2.2 AN YRR
IR SO FRS MR, B SR T Bt B As s L B R R R R AN, [
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I 380 A A 30 A G Al 8 e R ST ) 42 K e b s o A R 1) PR A SR, A
UERTSCATHE AR, AR SCR A RS BRI LRAE (2004) S&F FR A SRS 56 1) 77
P, TEREMERDAMAS (11 FIEERE E T R AR A, AR N FR
= ot 1 + + (12)
= 0+ 1 + 5 + + (13)
HAAME RPN R, WA EAKCE (HWD | P2l g5 T+ KT (TSHD,
Xi R EHIA R, e RmNLIRZET . a,Mb B DRBELRNAY, B &
HAZENRE, by N EN R
— L, A RN Y B AP IR AN - SR TE TR BRSNS (A% O i
B B WML I (12) « (13) BT IR RS . it keietn R (12)
hay 2, TG IE 7405 RS S35 10 BT B R AR B I B s 2 JE kT
(13) BATHEG, R (13) b Mb 5582, R T BN AR A28 &
AR T — 3 MR A RNAE s by AN b, 2, 45 A i e i A
AR RN USR], A EAERNAER . Hohby REUN A R LR HERN,
apkb, 45 LR/ RN

5.3 SEIESTH

5.3.1 iR Gt

R 5.1 NPT AR B RHR TE ST 0 A

5.1 RRWREGRITER

N /M IToNE HE hriEZE

HQI 81 0.204 0.593 0.391 0.112
DEL 81 0.035 0.843 0.290 0.193
ISH 81 0.749 1.741 1.170 0.213

HUM 81 7.059 10.027 8.995 0.595
UR 81 0.423 0.675 0.548 0.061

FIN 81 0.788 2.524 1.563 0.494

PUB 81 0.101 1.816 0.765 0.547

GOV 81 0.141 0.753 0.323 0.155
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5.3.2 EfEE3

H5E, 181 huasman RIS AE (B R RS HEAT AR A6, DA P LA Y (1 B 44 [
VAR, A6 4 A AR A [ e RNV, DR EE S AR EEAE, A SRR A B
PUBOSAR R AT AL s[RI, O 7 5 2 B0 42 1) AR B e 75 2 e A Lo AR A2
BRBITH, DR RGO, A SCRA 13825 [BUH 5 R0 R A i
IFtbTEs e, 9 1 TH IR B R AR ZE G KR, X i A A R B Ak
Bl eid BIRTIRE, e 245 3 10 TR A v 2o DR I RE A6 Ml v Jo B i (R S A
THHLUNER 5-2 FiR:

F 5.2 FHAERIFER

A 2 ) Y 1 iR 2 PR 3 1T 4 iR 5
NpEL | 0-2079%** 0.2352*** 01703***  0.1181***  0.1121%**
(10.35) (11.72) (4.66) (3.02) (2.66)
NFIN -0.2813***  .0.4058***  -0.3918***  -0.3000**
(-3.53) (-4.18) (-4.33) (-2.21)
LNUR 0.5534**%  0.7666***  0.7131%***
(2.10) (3.07) (2.71)
NPUB 0.1990** 0.1444%**
(2.35) (2.32)
NGOV -0.1503
(-0.91)
gy CO-B696%FF -OSI3T*RT 2.7813%x*  -3.8767+*  -3.8525%+
(-9.58) (-7.15) (-3.57) (-3.66) (-3.46)
R2 0.6187 0.7261 0.8247 0.8809 0.8812

e ek, ek k09 1%, 5% 10%HT B FE VK FE5 NN t it ERE.

HI3% 5. 2 159 H B AY [m] DS A o 45 SR ) R, B0 2 0% Ok F AP il g v Jo
KRR EAERAE RO I o ARHEIE D mE R ZE T LA H, AR 1 BRAY 5
PRI AZ O iR AR B ST IS 7 2 0 R K I REUUA 4 9IRS, HINAE 1%
FEMACE ERE, XU E A5 R A AR & E iR R A R A%
B A B R FE . MRIEAAY 5 (A5 RPN, SRR B 2 U R KPR
i 1%, I TR R Kt 2 iR e 0. 1121%, A SCHIMBGE 1 45 PASGHIE ;
[ BN R T DA HY BERT AL R 0 5 R o b3 M o J 2 A Y TR e RS 2
%, FLIRPRFE T o [ B 0% AR R AR I S A G A IX TFIR e, 2]
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T T R 48 0 b T TR PR M A 5 ROR A HIIX, &5 R i ()4, Sk
I JETKPIAR, DRI i A R S B Hhl i b 2 TR N R, il Bl A /KPR,
PR st 5 BB T ST 4R P B 0 5 0l ) 36 o v O e R R TR e 258 Ak AR K SF-

FEAEH AR B, A BUR SRR X — AR BOR BB 2 2 vk g, 1 HAb Y
AN AR B A 1 VA 6 I HLAS 2 DRI DAy o] AR e 1) 18 9k 7 5 e R A
JTTe) e PEG, MABRAL 5 rh BSR4 A SR S5 R R 0 I 4 AN ) AR Bx i i b s
JER R SR BRI DL B, SRR b, AL SR AT A, 4
AR R K [V R B0 -0, 3, HLAE 5%AIE E MK L8B3, 115 B ) 3y
PRI 3 MV e 0T R AR AE LT8O, B il R R KPR 5 1%, BRVRT VA 3K
(1 ) 3 b 2 5 R R R KT B 2 PR BRAIG 0. 3% FEHLJEIR, W REAE TR I
B G RITUAL R TS ST R B A R A gl Aok, 5 B AN (R E SR 22 05 K e
A R IRAX — o) L S SO AR < AT LAY o) S AR SIS, A DR BE 22 1) 5% <6 B I
R &ML A, PR s i R R . Fok, IR T T, i
ENERECN 0. 7131, 7E 1%WE/KF LR, XU IR LR M %A &L
P BE SRR A i b i BT R A R, TR AR 1%, BETRTIATA ) A L
R R KT TR 0. T131%. AR, B s A T A Rt s b Al ke
YRR IS M558 /i, DRI Re 8 A 20 B A b e FH 1 )
AR A, TR BERIE L = TR R . PR, RO sk~ b, JEAl
et i KSR EE RECH 0. 1444, I HAE 5% 2B MK ERE, XRHELA
O ) B RE A R R BE G M BB R R, FER RO 2 BRI 1%,
3 b o o R KT T R B 1 0. 1444% . FERIE S0 P 2 ¥ e % A R F) ARl
WALzt A2 G BRI RS, TG m R R R . e, BURSCHE
K E, BUR S KT EE R BCR-0. 1503, (EHIFEAA @ BEERLE, H
JE R T e AE T H A B T &4 B Z AT A R 22 i b e R IEOR, 1X
i 2 L IEURT SEAT U SERTAT HHE Bt oR B @ b ARk 138 B AR, T HESh i
bR R

5.3.3 RN D

R AT SRR T T B sh A A B N T BEAKT (HOMD ANk 254 T4 K-
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(ISH) AR AR Fa] LS B A /v A 36 25 3, W R 3K 5-3 Fis:
£ 5.3 FAMNKRKLER

B AR INHUM LNHQJ LNISH LNHQI
R 2 53] A 6 F 7 i 8 FA 9
UNDEL 0.1742%** 0.1668*** 0.0109 0.1105%**

(10.07) (5.6) (0.53) (2.62)
NHUM 0.3875%**
(2.92)
267
LNISH 0.2670
(1.09)

=1 NV, 3

& m I o - - -
| = = = =
T -3.7332%%* -0.9318* -2.3148%** -4.,5964%**

X (-9.45) (1.87) (-4.43) (-3.5)
R2 0.7280 0.8403 0.5588 0.8994

e ek, ek k09 1%, 5% 10%HT B FE VK FE5 NN t Gt ERE.

5.3 FHIEER 6. 8 7 BRI E T AT KK X /A2 8 N FT A KT
CAR AL S5 KT R SE AL, B 7. 9 WIArRl3oR T T A E T
AR B NI BEARIKT L PV G5 A8 T KT i o i) 3 b v Jo R Je K ST 5 il 1) ] U
iR,

AR 6 AR 7 IR 25 SR AT DU, AERCFZ TR N1 B A K-
MRS 6 v, BFETER KT IRECN 0. 1742, BT AR EKT
BEHETE 1%, N JJBAKF A2 R 52T 0. 1742%, FEIMA T Hi/r A2 &)
Hr 22 G s i 3 b v B R R B B 7 o, S 2 R KT 1 R 50N 0. 1668
NTITBEAIKF B R HON 0. 3875, XRH AT K IEKFRRTE 1%, HliEk &
o B R R K R T Y8 T 0. 1668%, A JJ B AKFAEAR T 1%, il s i &k
JEAKCP I P33R T 0. 3875%, LRAHAL 6 IR 7 L5 R AT UG H, A THA
IKF K 2 5 R KT R BUNTE 1%2 E MK LB, R LFaey
T HERD XN ) BEAIKE (1) TR A R R IR R fE L E i R R R, A
GEERARTE 1%, I8 I (R N\ 77 BE AR K B4 e i M e R R o T3 R T
0.0675%. 5HHY 5 rp B {5 31 i) £ 5 22 BT RE 1l 18 M. e o1 8 e 1) RRORE A B A T
CATRS, N FTBAR KT 1 A 3000 o B8R 60. 2%, LA 145 SLERAIE T AR SCHE
R 2, B @utimd et T N 71 B8 A8 7K P[] B RE i) 1 b s ot Bk R
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IME A 8 AT 9 W LA Y, SRR A 48 1R M S5 F T AT 5 il i
b i B R R A A S o BRI, HRARE o RN AR A A6 5 R T LA
P S5 R T2 0 Ry G BRI RE 6 MV 5 S5 B R AN AE A A BN, 3K 5 AR S
AR 3 MR FIRAWREAE T — 7, W HUr e bt AR L I
ARG, H AT AT R BB JF Horp 80y 22 57 5 e 2T ia Tt X,
11 SR AT AT R P 2 4 Ak T o ] o G s X, e B e MR T It 4 9
X FEOHE LB H AT R A R VR R RO, TS e 2 5F
ARBEAH R RE 2 g ML S5 MR BT o 53—, BRI SR T2 g
i 3 WG M b S AL A A P ZER BN, {H H BT 5F B R 7 1) B IR
H R B AN TR e S5 5 T A, ST X (B BRI 5 b 22 18] i Ul 5
PR, S H AT SR N 2 EER A AR A S5 VAR S T T, 7 R e
AT 2 1) F o i) R 55 b AR S X — B R 28 B0 S5 TH R 1) 5 il i
b o B Jee 2z TRk 2 A RER AR 5 A LT IR A R SN B TR AT 1 £ 3 b v o
Ko B, T2 RSGEEN, R&FBOCRET T 00 T
WOy BRI RE A M e o B JR I R AN A7 A S 2 R R A R8N

5.3. 4 XiIBRRIEKI

PR A KL 5464 A B, W& Vel 9 AHATEIXE, IFHM BRI T
D B RRVE 2218 4480 Ko BRI X I 3K — P 3 B0 1 B0 1 b iy X 3N
i X R TR ) B ORI L BT A SO DL R 22 B R IR 2 T A7 AE
FERORZEM, X — R N2 0] B T BRI A 4 (1 K 22 B AN 3 M s o
R EIAFAEBOR B XIS T 1 o PRI, A 0 0 L P A 9 DX 3 e o PR AT A
Ko UG, AR BRI 9 A X )23 Dy BTt DONTHR R di X DA 731 ik
frieds, HEIRXAREER. HR WL AT EIXAAE, X
BAERRPE . PG, R AR . il i EAARIINE 5-4 Prs g
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5.4 XBEHER

R ) AL 10 AL 11
Hi X o R e X i X
0.1205** 0.1144%**
LNDEL
(2.37) (4.95)
NFIN -0.2814** -0.1553**
(-3.31) (-3.21)
LNUR 0.5554 0.8019%**
(1.33) (8.40)
LNPUB 0.2936*** -0.0457
(3.68) (-0.56)
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