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Abstract

Regional financial risk is the risk that may accumulate in the financial
industry within a specific region. Due to the special permeability and
networking of financial markets, financial risks have strong propagation
characteristics. Once regional risks form a cross-regional contagion
pathway, it can lead to the occurrence of overall financial risks. Digital
finance is a new financial model that integrates modern information
technology on the basis of traditional inclusive finance to provide users
with more convenient financial services. Digital finance can use the
traditional credit information system to predict risks, and can also identify,
measure and predict risks by integrating users' personalized information,
so as to reduce the business risk of financial institutions. Therefore, it is of
great significance to explore the relationship between digital finance and
regional financial risks to prevent financial risks and promote the
development of digital finance.

This thesis first summarizes the discussions on digital finance and
regional financial risks in recent years. Then, the influencing mechanism
between the two is analyzed, and the research hypothesis of this paper is
proposed. On this basis, this paper takes 31 provinces(autonomous regions
and municipalities directly under the central government) in China from
2011 to 2021 as a sample. First, the two-way fixed-effect model is used to
explore the impact of digital finance on regional financial risks. Second,
the mediating effect model and the moderating effect model were used to
explore the influencing mechanism of the two. Finally, this paper
constructs a panel quantile regression model to explore the impact of
digital finance on different regional financial risk levels. Studies have
shown that:

Firstly, digital finance has a significant negative impact on regional
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financial risks, indicating that digital finance can alleviate regional
financial risks. In terms of regional heterogeneity, digital finance can
significantly inhibit the financial risks in the eastern and central regions of
China, but has no significant mitigation effect on the western region.

Secondly, the impact mechanism of digital finance on regional
financial risks is discussed with three variables. In this paper, policy
agglomeration is selected as the mediating variable, and venture capital and
financial competition are selected as the moderating variables. The results
show that policy agglomeration has an intermediary effect between digital
finance and regional financial risks, and digital finance alleviates regional
financial risks through policy agglomeration. In the process of alleviating
regional financial risks in digital finance, venture capital has a moderating
effect, that is, the higher the degree of risk investment, the more obvious
the inhibitory effect of digital finance on regional financial risks. There is
a substitution effect between digital finance and financial competition in
inhibiting regional financial risks, and the effect of digital finance in
alleviating regional financial risks is more obvious when the degree of
regional financial competition is low.

Thirdly, the impact of digital finance on regional financial risks is
different. It is mainly manifested in the alleviation of different regional
financial risk levels in digital finance, and the coefficient change trend of
digital finance shows an "inverted U" shape. At the same time, the
mitigating effect of the digital finance sub-index on the financial risk level
of different regions is also different, which is mainly reflected in the
breadth of digital financial coverage and the digitalization of inclusive
finance.

Therefore, this paper puts forward relevant policy suggestions based

on the above research conclusions to help the government rationally plan
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the development structure of digital finance and prevent and resolve

regional financial risks.

Keywords: Digital finance; Regional financial risks; Mediation effect;

Regulatory effect; Panel quantile regression
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GEIGE, PEHIHD X BB ARl R R KT T FE R AR o AR H X G A5 R R ) b
BARS, EFERAETTEE KR, 5 EHORM I 2y SRR R AR A T AL,
AT S 2% 30 4 X P i < i R 8 R v T LA M X o TR P PR AR I X, BT B A
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T, CeDF RGNS TSR 5 FRE A2 S IR [ A 22 8 (RO PR A, AT 3 B0 A e ik
FERME . (HIAER, HEH G ZTEOE, fRTH BRI HUR AN SHRACE MR, S
I AR A e A, BORRERERIE A SIS, 4/ RIE X 20

450

400

350

300

250

200

150

100

50

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

=8 RAPHE X AR X P EpI X

3.2 2011-2021 ERE R F AR X 7SR E

3.2 Xt Srmh XU A9 EE

3.2.1 Xl SRl B HEFRATIEER

DX 3 P 4 i XSS i U R A 3 5 R ek i R A B e [, R 3 R
MARAT L UESR S RS EE Rty e R A, H DX 3 <6 it XU ANXUAN 5 < il 1l 3
FHOG, 35 X 45l P AN XS AN PR A O, 3 agf A DX I < i XU 5 28 e 1 < i
JRUBS (R AN [ 2 Ak o DX 3 0 i XS E 5K F 4 28 Gt 9 AN S A 858 9 D7 T, A
SEEAE O DX Al < it XSG PR A o, FRAR B IR 1 ST Rb T I 2 4, 3 7R
E-P JEPI N IEZRTAiN A R

AL ZHB A (20160 TRINSE (20190 WIJ7E, Mg 1 X d8(1t: 4 fl
PR OFERRR 2R o AR DX Rl XU (R AE, MR, B, BUM. b
FIE R FL AN T TR BEHR FR R IR AR S Rl Ko [RIRE, A SCEE B EISMTE
TS0 < Rl XU AR R, AE TSR T TR ZERE BN T AT fabs, BRI Ak
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DI RS TR AR R &, BRI 3.1 . Rl ] EEARERAT . BEE. &
S s Bt i T L R U, B KRR A b 7 g, W)
RE T <l XURSE s 2 L2 5T BE S S it X PR 2 e RO s BURF T ] 32 2%
ST R s AT 102 DO RO 22 57 248 Bl PR ] 32 2855 ig 2
XA 5y %ot g R T 3 (XI5

R 31 XBRMESRREER SR

e oy R R
o P -
PR B R R AT 5K ;

J. R 5 48 K %/GDP 4 K% i
ERET e S AL/ GDP _
RIGTRIE {RBBOUGDP .
(R BRI _
B v B K ;
BT MREEETHAR  HeRRERERELER -
Bk 3 /GDP ;

GDP 3 GDP 1K= &

| R CPI & i

PRz o e o on 1

el oMb S N E i sl s N +

e e [l V47 24 /GDP i
BT B OHECE B (GDP -
v s e ;
1o | AT Mk i E/GDP +

BRI 415 S et 48y 18 4UGDP i

3.2.2 HRLGE

BT R FRITRNR, A0S AR B TEARIRL, 3E 75 21 X I
XA I ER B TR . T D BRI T

(1) priEfb it

1A bn 2 18] 7T BEAF AL TH SR AE L A 22 5, DR SORE XN B AR HEAT AR
HEACAL TR, A5 e 28T AR A 4 RO, AR X g X RS K o AR SR
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L/ N0 W 11 3 T ) I 5 D@ L S =, 9 W 4 R R B 8
IE R bR AL AL PR A0 A 2RGB. D TR :

_ r, —min(r;) G.1)
" max(r;) —min(r,) '
B PR bR AR AL AL FE A0 20(3.2) T :
_ max(r;) - 1; (3.2)
" max(r;) —min(r;) '
IR ARAR AL A 2(3.3) TR
-5
ij ‘ : J‘ (3.3)

~ max(r;) - minr,)
Hoer, o NSRRI | DURBRIOEAGE, o B ES KB, A
TG R SER A R PR AR A A
h="r,+B (3.4)
Wb PR EUE, B O TRSIEAL. DR AT et AR b a Ml 10 %,
B U fE 4 0.0001.
(2) K #FRbrlFI R, THEEE bR T, SRR TR

P,, (0<P;<1)
I
|:>ij — r:l ” (3.5)
i=1rij
(3) TR j WEbRH R (E e;, (e;20)
-1 <n
€ ZHZM Ry InF; (3-6)
(4) THEER j IRbrr 25 R4, -
g;=1-¢, 3.7

(5) XZRFBA—L, THESKIERIFNE (j=12,.,m)
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NI 2R A R S

B RhonT DX < Rl U (R 2 M 7T

W. =

__ 9
J EZZngJ
(6) FIFIMBCRAT A, LG TEALF -

Fi:::E:tﬂvmrﬁ

3.2.3 Xim M SRt X RIS

(3.8)

(3.9)

AR EHRE RN EEN AR, B23RE 31 M (HIBKX. BHfE
M) 2011-2021 FXIPE LR EE . B Runk 3.2 fi:

£ 3.2 2011-2021 &8 X S m XA

2011

2012

2013

2014

2015

2016

2

017

2018

2019

2020

2021

Jbx
R
G|
L 7h
S
L7
K
Bl
i
L5
WHT
T
g
AL
2R
T E
W1k
i)
7R
it
bEae)
HIK
g

. 3295
. 3292
. 2785
. 3138
. 2854
. 2961
. 2969
. 3078
. 3762
. 3297
. 3233
. 3119
. 3003
. 2806
. 2500
. 2746
. 3322
. 3036
. 3693
. 3049
. 3480
. 3062
. 2913

O O O O O DO DO O O OO OO0 O 0 O 0 o o o o o oo

S o R e R =R B R = I -

. 2264
. 2192

1144
1691
1994
2057
1792
1434

. 3100

1822
2102
1519
1792
1129
1472
1233
1686
1684
2620
1425
1850
1518

. 1448

S I R R e R = T B R == T R s R e R ==

. 2219
. 2144
. 1637

2355
2139
1973
1766
1554

. 2947

1841
1943
1432
1562
1193
1264
1219
1683
1348
2392
1458
1542

. 1478
. 1242

0. 2262
0. 2491
0.2093
0. 3279
0.2745
0.2377
0.2158
0.2330
0. 2927
0. 1819
0. 1956
0.
0
0
0
0
0
0
0
0
0
0
0

1601

. 1649
. 1058
. 1476
L1274
. 1582
. 1363
. 2333
. 1582
. 1605
. 1617
. 1508

S e - - e R e e =R

. 2176
. 3218
. 2444

4112
2644
2886

. 5498
. 3187
. 3014

1937
2094
1990
1694
1710
1582
1692
1731
1640
2531
1979
1976

. 1666
. 1814

0
0
0
0
0
0
0
0
0
0
0
0.
0
0
0
0
0
0
0
0
0
0
0

. 2202
. 2634
. 1902
. 3572
. 25637
. 3330
. 2736
. 25627
. 3116
. 1685
. 1865

1583

. 1626
. 1621
. 1505
. 1535
. 1483
L1712
. 2246
. 1971
. 1641
L1711
. 1548

S I == R R R s R =R B R = o T R e R - = R

. 2083
. 2266
1893
3330
1998
2701
2743
2034
. 2954
. 2046
1921
1918
1982
1632
1739
1734
1891
1761
2641
. 2030
1754
1889
. 2039

S e - -l R R I I - = R R R e s =

. 1949
. 2504
. 1704

2286
2193
2278

. 2433

1775

. 3054

1857
1834
2082
1880
1977
1552
1518
1696
1712
2301
1801
1720

. 1511
. 1830

. 2036
. 2446
L1773
. 2372
. 2135
. 2553
. 2353
. 1759
. 2947
. 2117
. 1825
. 1674
. 1291
. 1655
. 1796
. 1613
. 1665
. 1597
. 2441
.2179
. 2571
. 1244
. 1601

. 2625
. 2615
. 2064
2428
2807
2885
2094
1947
. 3265
. 2116
2092
1977
1691
1876
1800
. 2182
. 2586
1858
2450
. 2248
. 2989
1567
. 1656

S e I R - R R

. 3213
. 2784
. 2355
. 2483
. 3479
. 3218
. 1836
. 2135
. 3584
. 2114
. 2358
. 2281
. 2091
. 2097
. 2097
. 2752
. 3507
. 2120
. 2458
. 2317
. 3406
. 1891
. 1710
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SR 3.2 2011-2021 F54 X &R E

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021
B 0.3097 0.1882 0.1886 0.1653 0.1914 0.1940 0.2475 0.2049 0.1517 0.1618 0.1719
P 0.3165 0.2041 0.1964 0.1474 0.1849 0.2124 0.2268 0.2110 0.1616 0.2141 0.2665
[if:0 0.2318 0.1738 0.2088 0.1826 0.1815 0.1802 0.2311 0.2503 0.1832 0.2145 0.2458
Bl 0.3209 0.1688 0.1520 0.1586 0.2483 0.2132 0.2065 0.1690 0.1702 0.2027 0.2352
HR 0.3117 0.1539 0.1690 0.1994 0.5820 0.2847 0.2078 0.1932 0.2131 0.2628 0.3124
i 0.3256 0.2198 0.2599 0.2643 0.2622 0.2674 0.2689 0.2639 0.3036 0.3401 0.3767
THE 0.3357 0.1705 0.2106 0.2538 0.2922 0.2419 0.2675 0.1733 0.2010 0.2317 0.2624
48 0.3119 0.1717 0.1875 0.1470 0.4568 0.2446 0.1955 0.1730 0.1719 0.2101 0.2482

AR SO B [ 254 DX e XU BS2 AT IR TR, X6 2548 4 10 DX 3 XU
THEEIE, IR e P D g R RS, A < XS |l 31 4
CHRX. BRI WEERSE, @S 3.3 Pon, ERBHiRRE
s PR X S Al (Ko BB 3.3 W, 2011-2021 SF =K X8k )
S bR 2R BTV E T RERES . Hd, ETHRRIE 2013-
2015 £F, IXBUN ] E N GDP AT T B, RBUE N MBS b, &
Jol e XS RO 7o = K DX i XS 7K~ vy B HE P AR U2 P L IX
R DR PR AR 3L DX, % 3 X <t UG /KT RO B AR AL o 2R FS 0 XA e
% ZUFRFEEERIL, WS NS RE B, X k< il RS s BN .
Pl DX AR A ] B b ems it X, [ AT b A AR AT L BEBOR, R FI3A
SRR It ST B A R, < R XU AT B e

0.35

0.3

0.25 ____*r——""“"A

0.15
0.1
0.05

0
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

—tr— 7R R HREp i eSS
B 3.3 XS RBKFEEES
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4 7 S RE xS X SRl XU F2 M Y SSE 57 4

T UL RS T AR FC it AR B Sl adk OO A 3] 52 S ML AR AL TR 4
R A A R [X 3 R AT DX < R RS RIS s HL AR B s AL A 20 A, SIAIE
For 56 K7 < R AE S DRk <R RS R A T, BOREER IR, DUR XS
BHA b v S BT T 5 S P TR o (R A0 o] e R PR U 8 e B Ly
FEAIONT DX S A < i XU 520 ) 2 e 2

4.1 BEFMAREILE

4.1.1 BEEMSHEKIR

(1) R XL Crisk)

ARSI TS G KA SR, SRR Z 8 I 7E, R iERE.
ML BURE S Al [ R GBS ER ] R R bRl DXtk b XU . Ay T
A E] UH R AR /NG B, AR SO U 545 21 AR DX I < i XS SI2 o AL EBORT 4

(2) fipkeAse. e Cifi)

NS BT < R R P 1B 3 RS B < R 9 v i ) ) o [ 1 b %4 B
e AR FE R L 100 ki . Hor, bt RFHT I H G RAREU — 2 R
WG RE T B B e Rl R R N G R AR ) ) H
ifil/ifi2/ifi3 &~

(3) N E: BURSEE (policy)

RICHBUREREAT N AR, BURERSHEARAE (2022) ik, ik
S AL REFBOREEE FE 2011-2021 3R E 31 M (BIRX. BEETD KA
FIHERI R, SRR R “El” MBOREM, RI5H &8 & FHERBUR
KRBT B AR 0, SR R A= /100 SR B ECREE K.

(4) WA E: &rsE4 (competition) FIXEGHEHE (vepe)
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A GRS FE IR AR R . SRSEF S5 MM T 38 (2022) MTHETT
%, A X3P e 1 0 SO TS R S5 T8 AR P HCRR

AT RS BT I T AR o X3 58 A O Sl KRB wF /¢ L 2
A o B IR AE NP FE L IRIECY A ) XU 4% B R Bk £ R

(5) fzhil A&

GDP 3% (gdp ). GDP MK AR BEE S W [X 2855 & S KT

FAbEER Cstrud. PSS A S A GG, bRk, X
BT IR BEAE PO . A ST 58 =7 lb 8 o 5 — 7 b B B g ek
ANV o

BHLAIHTKF Cinvent Do BHZEIHT /K128 B ) F T SRACECE: 10 Hfi

t*?““

XPANFTRRERE Copen Do XFAMNFIRORE BE 3kt s B TR 2R
Sk Cunemployment ). 2% F I B0 5 R S ok FR

SRS IR Csupervise ). 4l 5 77 B FH 4 Al I A8 S S I G R TE

ERKIR.
£ 41 ZEELKREHR

BEEN  BRARK LR S Y]

WRRAR KPS risk [ G A
By ol f

opepn I ifi ACHK AT ST I I
R fi2 Hry S AR ERL 100
Sy LR fi3

e £ AR 1 S BOR 00 P < B

A BURER policy ML 100
" I 58 0l 5 4
owas  emion
GDP MK % gdp GDP Hj K%
AR 5 =P PR A PR R
P A —— tru £ Fikﬁﬁéﬁ#ik#ﬁﬂ’]tb
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SR 4.1 TEEXKREAR

AR AL B4 PR RS A7 i ]
XN IR open HEH R A
o B BB AR invent B FE BRAUECR A B
Rolb = unemployment BAE LR R Rk R
SRl E supervise Rl S ST W BGC A

ARTCIEHL 2011-2021 4 31 MR (AGRIX. HREW) MmkcdE, gl
BAEEEARIE T E KGR SEGEE. FHER 2 EA Wind BdE2E, X
AR A (b E X EE DI FE £ IRIEC) A i KU BT 184 A= iR

gtk 4.2

R 4.2 RENMREST

A B A4 R 5 LA B WifEZE  mOME KA
DX 3 4k PR 5 risk 341 -1.5654 02775  -2.2459  -0.5413
74t ifi 341 23046 1.0336  0.1622 4.5897
B T ifil 341 2.1165 1.0392  0.0196 4.3342
15 IR FE ifi2 341 22592 1.0588  0.0676 5.1069
AR ifi3 341 3.0085  1.1692  0.0758 4.6223
BURESR policy 341 8.5822 59770  0.2100  30.3200
G v g competition 341 0.1124  0.0961  0.0422 0.6711
R % vepe 341 79.0433 157638  13.8398  100.0000
GDP K% gdp 341 0.0967  0.0520  -0.0437  0.2599
Pk 2 stru 341 0.0482  0.0607  -0.1135  0.4453
X AN TRRE S open 341 0.0726  0.1893  -0.6696  0.9688
R QK invent 341 10.5728  1.5902  5.1358  13.7822
Jalk unemployment 341 3.2419 0.6381 1.2000 4.6000
SRR I E supervise 341 0.0025  0.0026  0.0000 0.0161
4.1.2 ¥ERIHIE

(1) FEMERRRBEE

NIRRT SRS DI SRS DGR, AR SO IE TR AR .

risk, = o, + Sifi, +6,9dp,, +,stru, + 5;0pen, + J,invent,

(4.1)

+o unemployment;, + S,supervise, +U; +y, + &,
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Horr, 198, UNITE]L risk Y HOReAs & DX vk XU s ifi 9l as

BB R R At Psh AR &, oy ORI 00 15 8 ROy, P SRAZ

Gl

IS 1) ] 78 RN s 6 NARZEINBN I

(2) oA A
ARSCHRY AR A ORI ARE AR, A 96 K < R X AR A < R RS PR A% 5 SR

risk, = o + cifi, +6,9dp, + J,stru,, + d,0pen, + J,invent;,

: 4.2)
+o,unemployment,, + o supervise, +U; + 7, + &,
policy, = e, +aifi, + 8,0dp, + o,stru, + 5,0pen, + J,invent, 43)
+o unemployment;, + S supervise, +U; + y, + &, '
risk,, = a, + cifi, +bpolicy, + J,9dp,, + J,stru, + 5,0pen; @.4)

+o,invent, + s.unemployment,, + 5 supervise, +U; + y, + &,

Hoerb, VOB, UNRIE,  risk iR 22 B X et XU s ifi o fi AR
BHFEESRARE: policy PN AREBUORER . ZRECRMEAKE (2020)
REFL, £ (4.3)F(4.4)F ifi, A1 policy, ¥ [R1IH R ECER @ B35 A 58, A7 7E
RN Hdr, @4 Fifi BEH RS e KRB B FVERL, NWEEEETN

BN A (4.4) T ifiy B9 R e il B KR H S axb B-IRT5 —3, WAFAE

(3) R
AR SCREJ G0 R SONIAE R A 0 AN <o S i (X < Rt KRS ) 8 AR
AL -

risky, = 5, + Giifiy, + S,competition;, + Ssifi;, x competition, + 6,gdp;; + J,stru;,

. . 4.5
+050pen; + d,invent; + osunemployment;, + dgsupervise; +U; + 7, + &; (4.5)

risky, = B, + Bsifiy, + psvepey, + S;ifiy x vepey, + 6,9dp;, + d,Stru, + o;0pen;,
+o,invent;, + o;unemployment;, + dgsupervise; +U; + 7, + &

b, TR, U], risk JyRRE A B DXV Rl U s ifi DR AR

(4.6)

B H Rk g, competition Jyif AR B4 a3 4, vepe iR AR B XU
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7o
(4) MR A E Rl A AR A
A% a1 2 B Koenker AT Bassett (1978) #2 HIHT, & A& 0¥ f /) — e fh
1t (OLS) MZEAH, KA OLS BIAYN iR 22 Wk A0 A PR AR I S Hh R 2 Te ik
W62, T 5E 25 B U AR AR S R At A R AR B 2 A 0 A SR L& IR 2R [R1UR 7 7 » TR 8
ARAFE R AL B R AR S OLS AT XS b, Ffit— PR T B 7 4Rl ok
JE PRI 52 M) A 15 2 Bl 5 AN ) X 4 4 il XU 7K ST A8 AR A o 4357 25 e ] VA AR 7R 35 5
K
Q,[risk, |G, (ifi)] = G, (ifi) 4, @.7)
Hr: g il risk, AR MR AR B XS S XS G, (ifi) A IX I 4
fh JRU G 1) 52 ] PR %5 Q, [riSkit IGit(ifi)]?\J risk,, 7& q 737 s _E1I4E; 5, R AN A &
1E q 73 s B IR 22
ARICIEHL 0.1 025, 0.5, 0.75 F1 0.9 AL R BTG THR S, B, Al
BT LLT B bRk /M
Q(B,) = Z:isk,tzG,t(iﬁ)ﬁ q‘riSkit _Git(iﬁ)ﬂQ‘ (
] ! _ B 4.8)
+Zriskn<Gn(iﬁ)ﬂq (1-a) ‘nSkit _Git(lfl)ﬂq‘

4.2 W SRR X SRR BE RN B EE R R 54

4.2.1 E RN

AR S S SR X To) [] 280 TR e 5 2 R o DX Al A <6 i Iz PR s, 45
Rk 43 Pros. HIESERER, Rt EERE808-0.0431, @il 1% &
FEUACHRIRY, FORET- S RAE 2 iR D SR AR, A SCRIERE 1 SR
. A, BRSO R B RO B Z AN, KRR G
DP S H . XPAMTFIEE . Bl BRI Rl 8 70 FE 1 [R1E R 5000700 4 -2.09
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72, -0.1790. -0.0389 F1 9.3238, GDP K KARHLAIHTKTFAE 1%HIKT K&
& KA G RIS SRR 5% K B3, R GDP KR, XAT
JBOEE FRHE BT /K7 5 DX G il XU 2 AR G, il s 0 B 5 IX I il X
f 2 IEAH R

PR TCH 7 4 Rt X 3 P 4 il SR I: B Td FF) IX 3 e 1, AR SCRn g 7 R AR
iy A o DX SRR R, a5 R anR 4.3 FioR. AR,
IR AN B A R A R Eo) 31 -0.0502 F1-0.2464, 43 FIAE 5% 1%7KF
N . T b X R o DX I e R XU A S 2, X T R R AR E
7H T b X (1 K A R AN A, I EL P X (¥ S R R DL MR S, 4
RIS T A%, AR RS B R i, DR < ot 0 X <5 X 114 52 i
A

=]

&
i

o

R 4.3 FFSR X SR KUK R B 345 1

AL & EEFN R i i
i -0.0431"** -0.0502** -0.2464™** -0.0039
(-2.80) (-2.05) (-3.97) (-0.15)
odp -2.0972*** -0.8651 -1.8896 -1.7622**
(-3.36) (-0.70) (-1.25) (-2.31)
stru 0.0849 0.4743 0.0563 0.7226
(0.26) (0.61) (0.10) (1.48)
apen -0.1790* -0.3287 -0.1422 -0.0240
(-2.25) (-0.76) (-0.66) (-0.23)
invent -0.0389"* 0.0067 -0.0492 -0.0621***
(-4.59) (0.42) (-1.07) (-3.77)
unemployment -0.0288 -0.0191 0.0706 -0.-356
(-1.51) (-0.64) (1.46) (-0.94)
supervise 9.3238™ 7.0053 -21.0666" 3.8748
(2.41) (0.68) (-1.80) (0.67)
o -0.7795 -1.4293 -0.6303 -0.6841
(-5.64) (-5.64) (-1.20) (-2.88)
A ] E K & = & 2
b X[ 5 2508 P = P 2
R? 0.4793 0.3842 0.7850 0.7117
FEAEY 341 110 66 132
T xRV, kwr ok BRIRORTE 10%, 5%, 1% FRIEEMEKE: O HE ANt
&, TM.
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4.22 REMRENREMEE

(1) TEAEE

P A A ] R 2 DA 5 TR R AN LI, A SCRTRE H LI P9 A ) A
P TH = — 777 T 2 T R 7 e i 22 o R, AR SR L S ) X3 i XU ) % TR 3%
EATYSRAT AT BEAAAE — L8k DU B (10 DR 3 o2 o v s 53— D77 T o2 L g IR R 1
Ho7 A Rl 2 R X 358 il XU, R I B X 430 ik X T BB SRR
B A, XA REAR DA A X ok 4l XU 6 2 e b X 1) G RIUTR IO, 1T b X 1) 46
RO BENE 2R B B R R R

T, AXSHEWFES (2019 BT, ¥ 1984 F& X R E AR E
HE SR AR N SR T RAR & o T % GRS H R R e 2 R Jim 22 1) HLIG
AR, T IR IR (% J 2 B < b ) BB e (K 3R s RN, B ELEG
PO P37 2, A G330 45 RN DX 38 < o IR (1 5 M S a5, R L [l g Pl 1% AR
N LR RREMHMEFAHARE . A2 Nuun 1 Qian (2014) HIRFTE, 4%
HuIX 1984 443 E B E G E RS b — A I TR B A0 1 A8 EL I E N T AR
AW TR, HHRETHEGIHES. & 44 %) (D ZRER, BFE
RHORT DX 458 4 R XU, B 2 3 I E T, ELIRDASE EIITE 1%KF 3%, 1
FEXBNAEMERBZ G, B8 RTIIR AR 92 M X 3 G ab XU .

(2) BB

AL BRI e B TR E R GfiD), S ERT e,
SRR 4.4 ) (2 FoR, Br-eRtrEE REB08-0.0426, EiT 1%5% F VR
B, RUECT RO DX AR A R I E R, SHTSC A it — 2

(3) BARHE T AERR

Her UM 2013 FERFE R BB ETER, IBAARSTHI 2011-2
012 FEH 4, X 2013-2021 4F (EHE AT [RIH . 455K % 4.4 o1 (3D fr
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