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Abstract

The 10th meeting of the Central Committee for Financial and
Economic Affairs in 2021 clearly stated that the focus and challenge in
expanding the middle-income group lie in rural areas. Only by reducing
the proportion of low-income groups in densely populated rural areas and
continuously increasing rural residents' income at a rapid pace can the
restructuring of income distribution towards an olive-shaped pattern be
effectively promoted. The Central Financial Work Conference held in 2023
proposed to emphasize efforts in five key areas: technology finance, green
finance, inclusive finance, pension finance, and digital finance. Inclusive
finance is crucial for increasing the coverage and accessibility of financial
services, which is vital for improving the income levels of low-income
populations and promoting the realization of common prosperity for all
people. Digital finance enhances the inclusiveness of financial services. By
empowering inclusive finance with digital technology, it effectively
addresses the shortcomings of traditional finance in terms of geographical
barriers and risk assessment, meeting the financial product and service
needs of underdeveloped areas and low-income individuals. Therefore,
exploring the impact mechanism of digital inclusive finance on rural
residents' income has significant importance for expanding the channels
for increasing farmers' income and wealth. Therefore, exploring the impact

mechanism of digital inclusive finance on rural residents' income is of great
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significance for expanding channels for farmers to increase income and
become prosperous.

Based on the review and summary of existing literature both
domestically and internationally, this paper explores the impact of digital
inclusive finance on the income of rural residents, utilizing panel data from
1,856 samples across 232 prefecture-level cities nationwide from 2014 to
2021. Firstly, it reviews the relevant theories regarding the impact of digital
inclusive finance on rural residents' income, elucidates the connotation and
characteristics of digital inclusive finance, and analyzes its current
development status. Secondly, it discusses the mechanisms through which
digital inclusive finance affects rural residents' income at the theoretical
level. Finally, it empirically tests the impact of digital inclusive finance on
rural residents' income using fixed-effects models and mediation effects
models, and through heterogeneity tests, it analyzes the differences in the
impact of digital inclusive finance on the income of rural residents in
different regions, different income levels within the same region, and
different sources of income.

The main conclusions are as follows: (1) Digital inclusive finance
can promote the growth of rural residents' income, with the most significant
effect being the broadening of coverage. (2) The effect of digital inclusive
finance on increasing the income of rural residents in the eastern, central,

and western regions varies, with the strongest effect in the eastern region,
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followed by the western region, and the weakest effect in the central region.
The use of insurance services under deep coverage has no significant effect
on income growth in the eastern and central regions. (3) Digital inclusive
finance can enhance various sources of income for rural residents, with the
weakest effect on increasing net transfer income. The use of depth and
payment, insurance, and credit services does not have a significant effect
on property income growth. (4) Digital inclusive finance has a significant
effect on increasing the income of the middle- and low-income groups,
with less pronounced impacts on high-income groups. (5) In the process
of digital inclusive finance impacting the income growth of rural residents,
local economic growth levels and industrial structure optimization both
play partial intermediary roles.

This work demonstrates several key contributions and innovations: (1)
Constructing a panel dataset comprising 1856 samples from 232
prefecture-level cities, combined with the latest digital inclusive finance
index, to investigate the impact mechanism of digital inclusive finance on
rural residents' income at the city level. (2) Exploring the impact of digital
inclusive finance on rural residents' income from multiple dimensions,
utilizing seven sub-indices including coverage breadth, depth of usage,
degree of digitization, and the depth of usage in payment, insurance, credit,

and investment services. (3) Refining the heterogeneous impact of digital
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inclusive finance on rural residents' income by dividing the samples
according to different regions, sources of income, and income levels.
Keywords: Digital Inclusive Finance; Rural Residents; Income Growth;

Influencing Mechanism
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RIEBIE T AN, BT ERKS, W E R Re I R ek,
NIGBTESAL T 2 R G Rl i FORS HER R SS . S S ARER L, A
CE e E e gl R SRR R BRI, e Ay R
AT e BRSO IR AH R SCIRIZEAT VA 41 B 46

2.2.1 R &R S RAEREABEXHR

TGRS R JE RN SR BN T8 SR SCER AL, #6732
FINA, g e Ed I m SR E G R SRIRS IR FITMEME
TE R JEACE RAFIGUCSH - ORI 5 R 1R mBe g i AR &5F 12, F
BRNGEERAR (FARS, 2015, BHEIS, 20200, JRMNEREMTE S
Lo A& N2 (Geda 5, 2008), Wi 2 INEHARIE DY, & . (RS GRTR
ROGHFIREZ, 2019; KRS, 2021), H BT 780 KIE RO LA E
RIS KRR (BRARZE, 2017). @4mHLIY 2 B B Y5 2R 1 3 1] LBl
NEGERE, EFRTHINTT TR B BHEIEH (R4, 2009; S65ESE, 2019).
4 IR RTLRA 1) BE U5 C B ORI TE IR T R AR IR R 4 T R, RO R IR0 4
A] DL fig fm BRI b =5 oK, =38 2 m] LM IG K (Besley 55, 1996; Ghosh,
2015; IRIEE, 2022) . OfF TR & A B T A RN HIHE T (Lewis, 1954;
Ezeh Anyiro, 2013; Robinson %%, 2015). #5545 (20100 FIx|EH%E (2022)
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BRI =AM BB AN, B8 H b B 2648, mT DM ER RIS K,
{FL: r ] ) TE RS DERUAL ) A A 42 DR B RAIK - @R TFIG K 252 Bk B
SRR USSR T R R 25 i A LA BRI B R0% 2 (K BIHE (Burgess, 2002;
BHIIASE, 2012), ELUGFARESERABX, 5 RSB, &R
RAERE S, FERIE RS R IR G A 808 R &5 K KT,
(Drabenstott £l Meeker, 1997), ARAFRUCANFERT DL i 28 5 08K RO SIS
¢ (Dollar, 2002).

A A 53 A O AL WAE S SRR R AR 3R I BT/ A
& RS2 H B R AR R (5K E, 20060 LR RS AE 1525 (T 648, 2014)
SERFEMR, HATZ R SRR BN, MECMRBNIE KNS 764 m
RIBEEE I, AR A 4 ROMLAG SR AL ) Rl i 2R ED , Tk & M (F B SR, 2011
Johansson F Wang, 2012), H_EI3k £ GRlok @ fIA 6, &R 7 RN B4 RR
BRI, MRS TR R, REFTIHRAGAIE I S 85 R K
TBN T4 DEFORWTIR D, BRI SR 7 0 B AR T 2 R R &Rk, BH
15T R RIS (Galor 55, 19965 /K LA KW, 20115 ZFEZESE, 2012).

BE— D 53 28 W TR AR Sl J 5 AR RN IS K 2 ) Ak EAAEE
JELIE R R (Clark, 2006; HBHEAXIGEE, 2014), REAEKIERE S5
G R FEAR P AR AT AN ], il R R b AR RORON BB T TR BRORE (2R 28 45,
2013), RA M&RRRKPIE S —E G FER, bR R A B e 15 21
2%, (EARIEB|IG FUE AT, FTRESINRIZEA CREHEFMIMA], 2012).,

2.2.2 EEESME RAERBABEXHR

W SRl R T 2005 FHBGEIERIEE, My EIEE,. SiE. A
AR WMAARMEMAH R SRR R, BAMREMT, BATHHX
s fER OFERERI S/, 2019).

2R E NN B A G R RN Z AR IR R R, W H SR &
TRRIEMX &AL F (Bittencourt , 2010; f2:FA%E, 2017; #EHk
FATRE, 20190, NHHEF &G &R % 14 R 2 AN R A 2 44 4 i
FMZ AT SR (Mohammed %%, 2017; HekEFIfEEAE, 2017), @it
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PTG Rl AE . ZRIRME TR RS HHEE R IRIE, (45 RN o BRIRAS AP i fb B
NG AR Ho AR b 7K 2 B8 ) (Beck %%, 2018; REIE,
2021), fEATA BB TIN5 S IRE R IR A, AR SRS
BAEFIONE THLS (BB, 2019).

ST, SRR R RN X — (AL NS K (AR
PR, 20120, &SR, RIGHE S 2RI RE T UM GG K. FEAK
kR ALHEZ P81 K & (Chibba, 2009; Sehrawat, 2016), flif5¥ 5 4
X AR B I U R B s K 1255, 2021). ARF5UE%E (2019) 50 kB
H Rt ae s @ 3 D AAME O 2 TR TR AT & RO o #7058 W
IR A R, 3 A A AN AT DA i 2t R USON KT, 3 AT DI I = )
i HH RS S PR AR I M X (2T R R (g Ak e, 2019).

52— A BT T T RO AR ERASUN S (1 7 R 12 o B HH 3 B i
JEAS AN RSN TR I I E A IE 22 57 CR—IGRIEAR, 2017), XI3TAE
AN B BRI AT IS E L 2/ TR N 2, TR B IR R R, 20
guhlaie SR M ER ORFIESE, 2019). BEFXESmEM, HAMEE
(2012) 47 H 52 M 2 4 Fh (1) L B 353 1 R B B o ek S, 3 R0 R 3 it DX AR e 3
B AR AL PN IEADE, WAET . P& R 0AC. £ (2022) A
B LR T H A AR SOUE A5, A 3 B 4 R TE PG 0t DX R A kbt s R A e R
Ao

A 7 2E RL A S LR B TS 5 AR TR, HAE A2 35
ROTE X FE AR R SS, IF B2 BRIV “RETUTIR” LARCRAT B R & b iR
L= HIsE I, I S RECR AR I 28 701 (B ZE BT, 2019; 1] B PRAS,
2020).

2.2. 3 FEEEMERHERBAPBEXHE

SEGG A, e E e B mcR. ZRE. LT
B EMPERILS, FIMECFSORRES R R e T KBRS EM RIS 3
[FIANVEEC R TR R, il 32 75 X . 3 2 59 35 AR SR L SE A e () e I 55
AT 25 Ji BRUSON T SRS DN B 22 IR RS (A A = AT, 2023) . Gl A B AH
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TRSCHRICIN, B FE 4 Rl 5 AR SO A DG 78 3 BEmT VAo = 28R N
AT PR RN RSN KRR

(1) H38 B RO 23 i (14 52

B TR R LA AR 4 R TR 10, 25 RO A T U L PR K8 L B
PRI 59 FH BRI, 823548/ 2 Ja RN ZEEE CRIBEFE, 2017D.

WA BT UEE T, TRARERAR 8 Mo a i A Y E S
I BERECF AR B R R B — e KT, BT BB R 20 2 s RN Z 87
AW B RSCER (EHRS%, 2022). FHURS (20200 MW EmbHFEIGH 4
FDIRe R, IWABTF R K TS WA ZIR . H165 (2022) YCHRES)
AN JE AL A 7= FAR I RS2 B HRME DE L ORI BRIV 55 K7 G ™ i K
JEAT RV LLA K75 4 R ) A FH VR BE X 4 /NI 2 WON Z2 BE RV E F RICR A+ 43
AR

BT DX M, 00 DA R BT 4 Rl ot ORI L X PRI 23 PBE PR 4
TN T (R, 2022), A FH IR IHEL TR BBONTUE I R i X,
B T i ) A TR AR AR B, X A0 /NI 2 RN 22 BE A SRS TR A
TME R LG B PE BT HIX, AR /N 2 WSO\ 22 R ) BORE D 5 CR B, 2022)

MR R, FRRATREE (2018) DLAGEHIRMESE (2021) 15 H X7 &
SRV AT PAZE g 4 M I, 2 (SN 22 B0 1T HOGH A 2 X 2 225 vas HH RN 1 458, R
5KFSEAIERE S (2018) SHE/FHAH RS, AN RE4RIR AR Hh X I\ ZE 85

SEMNER (EHGE, 2023). TR FRERE A, 2023) FIZKEMNE
1 GHTEAEANZBEmE, 2022) B o807 BRI S FC 2 L], 25538 %
HA FAEARA D L RN i FLER X A5 JE AT #3-PE mT DU S8 A P U A48, 72k 45
TR AN N 358 AT PHR T 2 B 4 Rl MR 4R 2 SO 22 B 1 79 K 2 AL

(2) H 8 B A A I 2R RO

B S b A E I BT LIRS DT L DRI AT SR 45 4 Rl ot 1) 7 5
AR AN B RO SRS BRI, Y9 O SRl ST . CrlsR e R
AlPH, 20200, FEAKRLGE A 5 A i R HE e (325 PR, 2021). SCHFH
THRS KR (BoKEMBI, 2022) %77 N EHEY 1T, W) PUsid i A K
M EC IS (GEESE, 2019) MM . BRPE (2022) AR
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NSRBI, HF A RE S RS AR T R I S 51, BRI E
NHEWZ AR TTN, IF4R R R AR HERE R 7 B Rk B, St 2 N0 8T
GRIRTR, BRER TR TS,

A 53 0 B G b R R RS e, DA R R g PR R
AR T P 5 TS, A3 AT 95 A RN B T Rl iy AR, g 1 35 I
IR (FTRBEEE, 202000 G057 R R /K RIEUR I B S H 2 B3 B 4 i R 42
TRTTRS ) T IHEA &, F PARTRE ) AN N2 i R il 5548, 2023) 2 B
Byt B A ORI E R BB R

(3) H73 B At s RN,

K7 E e R B IR m R RN G, o a P E A (B,
2022). A GIPLIAEE, 2022). s (BRILESE, 2022) MR EFRZTNE
CikAR, 2021) Z5EH0 X IAR BT TN, B0 2 4 ot 3R R i RIS S K
AIRHAE o 5KANAE (2021 T [F 5 B2 18 B 1 25 (CFPS) O iedhs 43 H A 1Y
it FAFHBE—DURIRY, B ESR SRR RIONAFEEIEEHE X R,
WA A S B IR (FEREE, 20205 FE/KESE, 20210, ANJBEA
(CEKkAr, 2021 BEid—@ M IMIE, A fedt— DRIy

TER7 I S R AR AT B RIETHION I FE R, IREEA K Gl a4,
2022) i, BT RS ROV R, B SRR AR B 4 G AR AR
P, 2022) SR HF AL B A AR T AR RO B EHROR S, B B S Y
BerSA (EBEARERE, 2020) 7E807 5 B &S5 R RIASEKIC R
HA A R

B Bl E R L g R GRAR, 2021 BEILZESE, 2022). 4
Dl R AL GGRIMEE, 2019). §RAVAE B (2 Ty, 2022)
AR AR HOL KT GGRISAZEGR, 2022) FI7 SR FEBISCIN, #BIR A E R
W, EREARA 0 & 500 B A P RN T B 2 . AR A A,
RIS BRI R Z B E KT SRR IR Z 8 THER R W, B S0
W E T S RIS R I RIE (EREE, 2021; XG5, 2022).

MBS IR A 1R, B SR UE R AR -8 4 i Ak 7 % TUSC N 18 o i)
LAl B ORI, 2022), 3BT FIHLSI A A T < o (2 gk
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AN EAERO I AR EE R (BRAE, 20210, BRSNS E (CEHGE,
2023) EREFEANE (FEREE, 2021) DL HES)H X 4573 KAl B3 m ol
Mgz CalE MK R, 2021) SFgAAfE AR R TR SN AR =28 8 IO 142
Tt B =N S A B VI NAZZE IE T 5 (g, 2021). Tl H s A7k
K (2021). Ge 5 (2022) WA HAFRBEE®, AT BRI R ZE R
HEIA P N I3 T

AT B < i ) 2 TR S R0 AT 4 T 4 R R R R B i
RN T, WA IR ARTE R — B A RN L, XIFE (2019) FIF K
AEE (2021) TF 57 B H07 0 B 4 R 1) R AN A 0 3 (R AR B X AR J RN
KPR, XTI AR RSO (1 B et B AT TE it AL o ) R A K R
(2021) M IFIFER A H R A3 HASIRI A 251, A B B fatoee L B b X
RN 2 [ s B BSOS OE R B0 MK B b 4 5 0, Xl %
(2022) LA ZRE AN R, B EGRE S B, RS
FRPE = ASFYEFERTAA B RIS BF IR E A, T 3 A e ws )
I EEREE, 20200 FEFHRE (BRI, 2023) 30y B aml o8 s i 3
TS )y, EAEEM, B AR RINIG KAELE— & s ER CaA
ZAXIRR, 2023), BF RIS FIE TR BIARN TN A REMBUER (&
RGBT AE, 2020),

2. 2. 4 TRV

Z5 EPrIR, SRS G T AL Gt Rl Sl 5 AR ROSON Z 18] (R 2k R 7L
AR F S, I HAERCT 8 2 g b G AR ity BRSNS B S 5 T 2EAT 1
TORERIRER . B RWETON G BT TR FE PN 25 T A BEIR AR AE LR A AL
(1) MBEFEX B, K280 1 20T U B2 B 2 A e Rl R R N 73 B A
PR RN IR RE R, LA AT i BN AR T FE0E R K SCHRIE A e, HAD A
EE RGNS i BRUSU N RIR AN 7 ) FH S UEAR R A 56 550 3 B < RS AN [R] IS N R TR
LI B B R < ik — R S AN RIS A SRR KI5 (20 BT FE 2 TR DA T
Fiz WESZH K, FIF CFPS. CHFS SiM BT A& KEdEHTHRT, KA
R R30S TR M BT Bl T FUEBONER = s (3) WBH RN EFR
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BLPT BEbIE 78 3 B A A AR T B Al AR A i RSN B LR, 0 Ay
R AT BRSO R RS LI FEIE A A4 7E; (4) WITRLEERE, Br
R B RSN AR B S SO IORE AN RSN R A 31 2 W 7= PR WSO N AR B3
B Rl T YE A i BRGSO TS5 1838 RIE K —EL.

ASCREET CIERUR A A fE AL (2011-2021)) ST GETHaR4E
B RETFF A KRG AR RE S, AWTTGUR I, R AR R
WA TR TS B, IR AR X3 AR RIEAN AT, i 80y
e TR e R B R R AR S i RGO (R i AT A AL o
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3 HFEEESRMBAS LGS

o BT B B R e R B AL, A E AR A RUR S Rl e
AT (IR R 2 R B A b A (2011-2021 42)), BIM BT S, Bk .
A5 PR FEANE A RE L T U T AT A A0 DX e i A e 5 22 i o i T < i
ST S BHSON (1 ELRR AN (B 45 LRI BEAT 20 B

3.1 HFEEERMA R

3N BFEESHMMSSNE

CAsg it RAEAR ALY H Y, R mEF, ibemk S KA 2R 2 K
JE R EEA R . 2016 F —HRBAZVORA (G20 By B e flim 2
JEU U ) Fig 3 e R P AR A RS S AL B B, R I R e R S e SR H

BB BRI R . XKHEE, BahEfE. ot ESBTHER, N
IR, TR AE DUAE SRl 55 v FRDUE RASih B RSO N N S /N A I AR A
RAER ML = EREAMRRA I bR 55 o XM Rl 55 B R A Do AE
WAL FAR B0 TG SRR 55 A i, PR 55 RS, SRRk ST RCR, s BlL
<R IR 55 PR R AT AT SRASE o B0l AR B R RIE AR LA R DU
SSRGS, G IR . BB B SR 2 oA ) xRt i AR 55 o e U A AR
FHORIT R A AN S R PR, 95 < il I 55 B 0 B0 e bt a2 AN TR FH P
IR, Rl IS L AE A% Gy S Rl A 2 Th Ak T AL B RO HEA .

AT A R O BB P K 5t e PR A7 28 < i A0 Hh A RtR 22
7S AT O R A < R B P IBR 45 G i AR BCR R IR M AR SR I
B 1 < A R 32 2 U R Bt i T ok, R AR R I AR b B ) A
REMB T UREE =T 4EE . BlReH & 7 &E 31 M. 337 Mgl b
BRTITAIZ) 2800 ANE, W RAAEAR KRR b vl 20 e L A 3 < i A R IR
g (FgSE, 20200, Horb, BRI SRR ECT e RlITE 1
VO FE AN, 23R bR I AN RE 128 =5 ST A7 IO IR I8 o, TR =%
FEM P A& R RE ARAT - LU R R S0 5 138 PR 5 A S B 0 K < R A 556 T 2 1
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Ko MRS BT eSS E 2G0T Temks. FI. RS, BEANE
PR 5555 BrrALRE R £ 2T 1 B il s e (ERIE . IRBRAAIE
FIACEE, B AR O B 7 e AR RS DT A R PR e 5 5 AN T 4l
AR S5 T AR RS BB e A B

1.2 HFEESNERITR

NE R HT RSB SR R IR, AT 2011-2021 FF AL 50K 40
SR T O AT I BORT— ] (CAE R R S SRR H0, 43 70 e #
e B Al SR R S . — G FERTAS [ DX el 1) A R A R AT 22 e A i e EH

1 AIAT, 2011-2021 4 8] 3 1 £ 5 B G R s R fe HOR R IRG#E, 2011 R34
Hemafe b M BUE N 33.58, F 2021 EWKE] 363.61, fEHCFIHEERK
37.41%; “F¥IMEH 2011 41 40.00 HGCF) 2021 £ 372.72, $5HCFERFHE K
26.8%. TJUFTRIBKEAE N SE, brdE RE S B R RIS E TR

1) 75 T R B B
400 - 4 16
350 |- 1.4
5 300 12
% 250 | 1.0
InE
f 200 | 0.8
‘El']f 150 | 0.6
® 100 | 04
50 |_I 0.2
0 J:. 0.0

2011 2012 2013 2014 2015 2016 2017 2018 2015 2020 2021

1
e (B  wmch{{g (£ 2 —35E (F8)

A 3.12011-2021 = E SRR EME. PO EFIHEE
BRI (b RS E A (2011-2021)),

DHERE, B BB . R EC T ARE R I AR
IS . W 3.2 s, TERBCTARE A AR iy, B T
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SRR EL AT BT R FE I K R B R, A T SRR EOE K &,
Hrh @ w5 B AR AR, TS R FE G AE 2011-2017 S (A fxa

2018 FEZ JaaTRasE . MIAEMIJE A /2 2011-2017 F2 (8], FEES TSR E RS
JERECF B BN — @R, AT 0GRl ™ i () SE RS, 205 e R e £l
FH IR FE 12T AR A8 K (R B B 0RBh 7, 2018 SEBEAICT B (1 J5 IR v] RS2 B gk
SR HRECE BT N B (BRIESE, 20200, BERREMRKIRARRE K.

450
400
350 |

300
250

i e 3L B oy 4

i

200
150
100 |

WFEEEE

50 ¢

0

2011 2012 2013 2014 2015 2016 2017 2018 201% 2020 2021

i
--e-- BEW - EERIE - EHRE ——3FUEE

3.22011-2021 EF FE B &R ERE K — %18
BHERIE: (b KA e a2 (2011-2021)),

G XI5 S A SCIE IR E R Govk Jm R e prite, 44 [ 31 AN 6 KI5 AR
AT R, A XICR A B A R s L. W 3.3 WA, 2011-2021 4F
], % DR A RR BT 2 s, HubE 2021 4, REAK. F
TGRS FRE M 393,14, 374.19 F1 349.86, AHET 2011 4E43 A3 K 621%.
1039%F1 1156%, IR . A& XIS LAER, ARIHBHIX K U2 T4
SfrE, TEIR, PHERELSS: MIEKEMIMEE, MK KRR, R
ARG, VIR X A T GG R HE AR “ KR BT BRI Rl R T

VARE X RARIL T AR BRI, b YEIR. WL AREE. AR AR, HER SR X
BAELTE. 28 . WE . WAL 6 B HoRE MR T I
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71, AR B R I, 2 X e R ORE B E R AL . BEERY
e B R I KB R, I A X R AR L 1 2%

450 -

400

-

100 |

2011 2012 2013 2014 2015 201e 2017 2018 2019 2020 2021
£

—+— 17| e a s 1)
:jz*p?E- ———a-—-- HHFS —_m__ fhER

Tk

A 3.3 2011-2021 FHFEELSBE B X TR
BHERIE: (b KA B e a2 (2011-2021)).

3.2 HF EBE ST RFERBNBINEIS

AR 2 T\ TR W A [ 32 5 1 A T e R A e R AR A e Rl
N HIFZ AL o

3.2.1 HEXI

(1) FEAR kAR 55 1Al

BRI S B T B2 AT, Ik 2 o e A A5 IR E Rk PR K e
AT, AR ERBIRAL AL, AR R A0l a s 4 2355 R AR LA
fIRAA S R R b AR 55 LA R RS OF5etE, 2019) . Ry B et PR
By BRSNS RN Al S5 55 5 AR OY B I 55 X B, AIRSEh I =it
S XSRS T B BRI it iR 55 A0 T S I e R AR 55 06 3R
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UL, WENRRIEHIX IR K, ARG RN SRR HIR, 05 7 ARA
GRATTAEA, RANE EER R R (6%, 2022).

— U7, BE e R IR T SRl RS B RO, PR SRS AR
AT IR o AL Gt 4 RANLA S A Y 5 (0 R B R I8 ) 7 A N KRN 7 W A
77, Bl e AR AN < LR PR R T 1 e T B ) T R 4% N RO T
PR, 2023), ANREEASETE M A7 B izt 128 5F 2 AR 52 IR 1 R A
X A B RS M R, BRI 55 ME LLZE BIRA S mis i [X, A 2 fhes A
FB o BT R R IR DX P 80 - AR SRBE e E ~ ) PR, < R 55 T 432 i
TR AR AT, AFE NGRS B SRR, I B Ak e A%
FARGEIEAE S MRS, 58 B R WS B, BRI B T A BRI g
B E U S RE B EARRE SRR S M sk (FERIESE, 20200, AAK
TP R BE | (B AR B o 4 Rl I 2% 2 [V BBl 7 7 2 R OR) 2 A iz
X, §946 T T IHEROS 200, 45 4R IR A5 55 34 AR AT S RlIR 45 10 7T g PR 1Y
o, BERCRSLZE TR G (BRI, 2023).

RN Rl T 3 BAT B P GRS 0 AMAAE DERURE N RS 7R R AN 568 35 55 5
MG e EAT S, JFEFRER, ZFELEIINR., 25 F85HH
A 8 S A AT ) AR DA B T 37 A Wl PR AN S AN X R 48 R 3 SR M R R 22 5
A (REAT, 2007), B IAE 5 A 2 4 R 25 T ARTE AR AT B2 ize b [X T f
SRbINHI R EBEE N (GRS, 20200, HIRM. XHBESE TR AR A I
GRS R BERAR SRR, 13 SRR RERE 6 0 B % IR T A AR, A
AN BE 53 HT FH P BEISURI DAl F P KU, A 2 0% P B R, ORI Gt
KIAAAAE AR A5 S SREBURI A% FOAR 50 e P 100 8, e M1 <0 Rl IR 55 Pl A AT 4 e
AL AT RREEE (2R AN B, 2023), FEEIRORIAIBX IR K R,
FREWN CGBRTSAIEEZ, 2018).

ST, B E SRy KT SRS R R, BRK T SRR R A
RISREUBA o 52 AV A 7= SRR HRSHR R e 85 2 R R e m, (244
RBLRAZE AR B ffize b X H2 (4t 4 i R 45 BF T B8 v ) KU, EOMARUSON
PRI LS R IR 25 A= AT AL AN RE SRR B I DF R, DR RSN A 2 4 4 i
PURIHEFAEAN (BRECRIETTHA, 2023) 0 SZHE K PARXTEAR. Sl IR
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SO, AT R 7R S T O e R A 55 K EL BHR e, T I 35 45 U7 K RT3
BEATERE e AR 55 1 R, AR S AEAR A 1 IX L L < R ) A T 2% (2 LA, 2017 )
By Ry e 1 Rk, 15 1 Rl ST 5 i X 2 R A,
KRR SR PR B B AR BRSSO PHURIT . DTN
7 AN i IS R 55 S R SR (e n] E B Rl i, AR SR AN RE 7R 25
K RB” AWM ERIR SRR T, =TT T et sttt ARy 5 1 &
Al AL GETIESE, 20200, By ALR) A e et 7RI AR
e AR 55 (R I R E AMESE T, B 75 SR AR AN RO B I r p BRAR K L 75 5%
St < Rl 55 DA R IR IOV DTS5 Al S, JE IR sh gl al LUE A 5
PR RSS, AR EAL D R A (AR T R, A S A AT (8]
A (BREEIAE, 2021)0 2804 o VRN B Rl S 4 ARt S8 B R R
L IRIAE G RE , KK FEAR 152 5 X5 IO 5 S VA S A, g R 5 IR e ot
HIgg AN e ]S SR Z [ HE BAFRPE (GEai-FAs s, 2018), A
KPR IS GIE 1261

(2) ZEREHTLIR

P48 R UM AEIZ B AR <l Ty 37 I AT 2 TR AR AR B 2k HRBHH L
L TEIFREHER T 25 7 DR, S5 R, ) I A S FRS E  F lk 1) < = ot ) SRAE R
b SRRl AR 55 I A AR R R ) T IR, E MG A 1 A (B DR B e . AR S S5 A5
TRAHR S, M LR REARA G IRYASRTE CREFPEE, 20100, Hv B E ERkt
ToitE. XPEEEERAH, RS RILITZH . A A BN & R 1 i
A 55 B MBECTAAE BYPIR &, X AR i IR SRR AR WA HE T 4b 7E
SEE RN R E RIALE RS, A BT nsel Heil i R, Kfegie
TR R KBRS IR SE R OREEATKEE, 2022).

PR 58 38 AR & RALAS AR ROV FEA, MRFE R B BEAT KU 5, <Rl
FE) BB DIy £ 3K 5 O RS, S AN SRR, AR % 7 R oK, & PRI BT
R A RAE SRR (FEEDCATK SR, 2023), AKX ()
RIS G el b, 45 5 HER KRR SR, S ERAR (MK
A, 20230 5 BARIFRIEBUE ST R A G, 0T8T AR & R AR B IR
18, BB A KRB XA BY 75 3R LR IE 18 A 7 207 MR ) AR e 8 (A PR

}

22



NI KA SR A 1S B RO AR & BN i 7T

(RI3RAT B SRR, BRI RF IR XS HRARRE ), BB TR RIS 4T 1
T REAE =B TES), FORAEFI, IR ARTT RN Dol B R R Rk
ANBIE (R4EME%%E, 2023). B, ATLVERoaH R ERE T Ty ik, M~k
SRUTIRACE AR, TRT IS A BEARITE 5 X R R AR KSE 8 A = A,
2023),

(3) FEER™ M, ISR TE IR S MR

B, B e R B AR AR, SEIL T S AR S e Rl ) R A% ELA (5
WS, 20200, EHZIITIHTESHIH T, L5 &R 46 B0 H Rl
W, R ARAT, R REARIE SRS B, TELRIEAL Gt 4 Ml 55 1
et AT R BN ARl g (BRPRIE AR, 2022). HfEH I E RS 5E.
ORI . H 08 BRI SR Y G = it 2 UN AR e b IR 55 IO B AN 78, IX 267 (A
UK AR 2 U B b I B o ) RO 1, R A8 I L8 TV Je A% G HRAT DK
HUT Z% A (0 22 RUA P SR 4L B 2 i DY 0O A%, Bh T ZR MR 18 S 20 T I 0 )
HBFIXISERH, 20200, WA STRBBORBFIE DYRC LA AR 3T, i1 &P
AN B R R & T SRRAHH L, T B — BT JR A = 2B AE 3, 3 KA
JE R ARSONBER I A =R, B INAR RSEBR N (B BNISE, 2022).,

Hor, e bR A R ST 1 58 Dy e A AR iU AR U L], A RR
XUF7 35T DABRAR S A2 25 A o il b 77 RE R R KB 5545 B R, XH& P
[ R 5 SRAPEAT REHE B A0 AT RSB AL, S S AR AT 4 R XU MR 43 AL A1) (R4
BRAITRAE, 2022) . 383 il 8 NS DR 55 2R B Sl & RN E R
BREEAMCIN AN A L 5 55 A B R R SR A3 R A ARl IR 55, i3t 4
JIR 55 203 RN B UL B (B T, A8 B AR AR b A = [ 55 e RS, (XS P - 4,
2022). 73R 77383 F% B £ it 5 AE 05 O 148 A1 LU L 2 b 4 R I KU R B, 45
E bR TR RGBT b i, IR T 2 5% B SR E T,
ORBS BTV 55 RS T N L ARMSONBEAR B B0 ARG B T R 4 5% 7 T 45 %
Ve A TE P e, TR S SR XU B 7 i LA, A R TR I R b X
FHISEBRIN (FREDEMITK g, 2023).

B S, AN TN b BV SR TE R A BE A M, BT S R AR L T B R o
MR, e 7 RN ERESARAS S5 &MEZ NS, KA E RS T
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R RO SAT ET. SR8 B ARG S5 — R G R D BEAT™ dh
HIME S, AR T TR R B IR, JT e QU e ML is 3l 2 g g il CR
AMEE, 20220, eilfE SR m R, 3 BARA E BORE S BE R ERCBE <8 AT
i WAL BRIMECR, GIAREUE N, g a . REth. fF£308
REAI BRI BT e, AL PRI E BB (WS, 2023), N
A e RARBUY P RN IBL 2 o SRAGI P VRIS 2 BRI TH RN R RS 5 %2
B Rl R 55 I BE IR, ST BRI NBEAR AT SRA5 BE 2 (N, e
TR 7. B #EEEEFMT (BENIEE, 2022),

3.2.2 [a)3EF N

(D AT, R R fE R

SREAT R R EE I, B miE e RS A S 7, Wi
RIGIBI  AS . 5 BANFRERF W, § K T EgaeRIRSWESREE, N
1] A S Rl SR BE K I B ENT, IF HAE SR 5 RN 8™ A X, %4
DGR (e AR R BR SR 2 (M SOMERIZE RS, 20230, —J7 M, B A4S
Il 28 FE DY 55 A2 S MR 22 57 A FRe 1 B L YR T, ST T R G i {2 kv 9 4K
FAL, AR AEE T S IEAERT K (HS5, 2023), EH0LE5IIKERE
6 9 e XA NEDI AR GE 5T 30 RF, BN R G, Sl a2 R
g, RFIGTFHIK CERKIRAMTLRE, 20200, JRREHN b alifk g
IR RE, F RN A=, R E Rk S8 2 ol L2, AISG Ak
M RBEARICN JEA =Rk, 2023).

ST, BUE R TR AR e, A T SRl BIR R B AR, Rk
BRI, R EARGRFR . WA FEA AR SRR T HER) N S BEAR R RIS
H DX PR A Vi R SRR AR BE 28, MRk P g, Bl VR RS $2
AR JE RN, BEEAR RIS (BRI, 2023).,

(2) PRlgE il e & RIg

MRS FE , JE BRI 9 75 SR AN 2 A L o 72 ot R R 55 T A
WEELSR, R h 75 R e M AR AR, B B el B R S SR
MR 225 T TR AN 2 3 5t S AR 34, BRI T & R REAL IR 9%
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i RANH 235 71, BEMHESD L 5 e R T (PR FE AR AR L, 2021). ABEAS
RRMERIE MR, SR A a5 MR, aTRiE
B2 M 2 ) v RSO R 8 IR AR ORI AR AR 2R, & B IR Bl e i s 10 e £
ERBANE, BB ER (B0, 2019). —J5m, HriEe
R I PR S AN AR, 19 T eI i 5e 5, HESD DU B, 0K
W& /1. 55— 05, 135 T HFEREAROUEATHEHLEOR P T2, A £
PEAZH < DURGHIN A5 K < R it RO DL B A 35, By B I R e g SEI B AR 5%
R FRDAR T X R (FL S RS, 2020) 0 BT R AR el ik 55 REE A AR R A% S
RHLRHE R AE S /MR ML RS DT 2001, D9 AR P R AN R BE D 4R (5 21K
WesCRF, AT LA TH & CRB R E, 2019).

PSR T, R L HEAR RO L B R AR, L TR B AN TN B,
SABIAR . =PLAR AR Y R, SRR R A R . AR L AR
FAOW AN A AR, BEVEIR 5175 4E IR 2 Bk i ML BUR B I 52,
AR BV ARV AR, B e AR REEWA K. 5L
I, 2 =M R PRI J RE N A J BRI B 2 (K Rl b 62, AN[RIZRZL AN
S B RREMS UL ARA A, et THAPESN B (GRAR, 2021,

3.3 KE/NG

AR E S BT R AR R S R R IDIREEAT 204, RIAE 2011
F-2021 R B ERD I, ) VERE S, AR ER R
WY, B D BT, By R Eh ks, (HEBRE EIHES,
A R B2 O P B0 K RS . 7 IXE, B R R R S X
It KK, AR R “Awmn. TUIR” MR RS SR FL, ey i A4
AR A Ji B B AR FIALERIEAT 734, DO H 8 A e hn] UL BB A (R 125
M PR 2 TR S AR A i RN R T

ey B RO AR RN BRI EZ A LR =5 55—, PG
SRR ST M ot H R 7 e RS SR G, JF Hamfte
TARRENE B BT R S A2 X R AN R RS, R RE SR ARLERS
Eh 2 St BEE SR RS B AR S5, BEAR T R5 00T A 5 A, e 55 X n]
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SRR, BRTRERRION: 2, SMERANR. KIEEHE. X
FE R, BENE T8 AR HE X RAEAE RS, HISS AN & RS SR LG 2 18]
A5 SAKIRRNE, BRARE AR S MBS, RRBTRIEY 9, (edb R R 9=,
Tl R R HE A LIRS L B DT PREGATER I S5 2 oAb i ik i, AR T
et RN E RS S Elinsl, U e BHIRac & Ldl, =TT REST, BEimfe
BESCA KT (52 v

By B RN AR i BRSO B TRJ S LA 3 A b X 22 B G R ATl
vttt — 0, oyl B REd g OO T SRRk e B
HIRTHRI A E 07 N TG, &Il “IRMRN 7 SRR e
RN, BCEREAARCT . 53— 5, By B AR ST 58 3 IAE S 7R R A X Pk
Bk, RENsSCHLTE e RS HERTR, 18 55 1 <6 R T URIC ELRCR, G2l /Ml
SRR, fedtdr e insx ke, dEmiuier gt . e et
REME BN ARAS QML T AR MR AN T 3K, ARA iy BERENS TR A5 B 22 (R il b Aoz,
fe AR BRI o

PR RSN | EL R EE 0, 3R SR INARAR , R 2 BRI e PR R,
T SIS R AR A AL SRR o B 05 A < T LSRR < Rl e 55 1) s 1) PR A SIZE
HRSSHE R T, DR RIRBETE 2 RS DA, FRRRR BT, REs1 2
HEAAT P A e, BEMTRZM G YN o BRI, SRR T8 il 5 AN IR
WAZ RIS &R, A B TS ey e e R E R A e, B R R
ST UL B, ASSCHE T ARAG R SHIE D M T3 IR TU P Z TR R AR

S

4
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4 FFEE SRR A E RV R SSIES

ST R M AE R, AN TR ] RN A R A 00 B R e R B R A DL KT
2R S AT e BRSO KT S, 3 R AR R TR 7 2 R e ot AN 7] DX sk A A
ANRIEANAS [FN AT 57 B M 5 R P i RO A A 6 228 5 1 /KT A
PNV EER AL By 0 7 < R AR A Jo BRSO N T A - ) A% LA

4.1 TEENSHREG T

4.1.1 BIEkiR

AR IR O R AR B R F IR 2 BRI 22 AR SO R BRI AE R A e i 1Y), EH Ak
IR A 4 P 9 oo AR A< R 5 T K5 i o ) b o R S i B
RIFEH (2011-2021 4F)), HARBEYERE T (hE G HEE) . ST gt a4
BT B R PF A2 R B SiiE AR EPS B4l 7 & f1 CEIC 3l e . % T4
AR, ARSCHIRE TN S8 5 P E 31 ANE T AR X 232 ANHIZE T, IR RS
N 2014-2021 22, 5 HAE AL FE, AT 1856 NMHRFEA .. Agi—=HN. IH
B 5 77 22 SR, AR SO R B B HE AR B AT 0 b AL 2

4.1. 2 $EIREM SHR G

(D) WfERE
IR S NI AT SZECHON (Ine) B ARREAS B o HRHEE B 5K Ge v Jm S e A KU
IRy, F A A J BRI AT SCECUSON 43 T B RN (Ine 1D 488 15U (Ine2)
WP N (Ine3) FHEERS N (Incd), FFHRAE E R Git Jw ot T U A KT (&)
IIRRE, BEREARKI N 20% IR (Q1) 20%H [Efw I (Q2). 20%H

VA 3L 293 ML, MRIEBE TS, WP IR I BRI, R R Sk B — R AR,
RIYNFEASTEIE, Wi 2R 232 MR T .

2 HAEGT R 2013 FX0R TRMN E RN Gt 142, 2013 4 R 2 B JE RAEIRN, 2014 4
FHUE RS NI T SCRCMON s AL BR800 3 G AR BB — 1108 20112021 4, H =210 00 5%
FEIN 2014 FEFFUR A, WE T ZZ TICRBUR I, I ORIEEER DA MAT G — S &P, 153 2014-
2021 SEAE T ) X ]
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N (Q3) 20%F (8 _EWI N (Q4) LUK 20% i NEEAR (Q5) FHANIK
N, DL AR E N AR B g N SRR A

(2) R E

M AL 5 R 20 Bl 00 A AT R B 5 R R 2 (D) TR REAL
FIRI — RS RIRE i) (Cov)\ fEHRREE (Dep) HUFHFRREE (Dig) LA
J AT PR FEE P i) Rk FE AR B AL S5 (Pay) fE 58K 55 (Cre) £REISS (Ins)
NS (Inv), B BEEHCHEAT R 24T .

(3) =

LEE KT (Bdw: RIERZHE KT I3 R0 B T3 Hxt 4 mbiE
Sy THARS PR, $-TH RS RARE R ERliEsh 2 52, i miL
NIKF o AR B S A 208 3 7 S R L LA 6

23R (U RN fE RIS SRR HERIRR, B i)
BEAR AT B RABEE Z AR R AL AL, (REERI TS 7158, semE RN
PR LHb 7S SR PR 3 N T o s N I b o

3 MBSCAR KT (Gov): BUR I B HREAA B T4 Aol A2 = 3k, ik
R P2 AR 5, BT JE RN 3T o A SR VT IBGE H A R AR AR OK = 5%
SCH I BUR S T e E T

4255 KK (Gdp): X 28 5% A /K- 5 IR 1 AR 76 K P BLAEAH G,
AR SC R FH SR FH b DX A 7 S A A

SAN K IEKT (Agr): VR IR T, AR E RIS K Tillis, 4830
KA S A T

6. FLI I K /K7 (Web): A 1 DX 1) FLIRE N 357 2 /K Sy, A J E 2 i
B 4R S T B PR, HEIT AR RN o AR SOR F LI 56 i e N P Bty

=

Ho

(4) firAes

HIX £ K (EGDP): Hro B Al it & JE RESHES) 2 BF I ¢, & 5T
AR b DR @ I T B . Pt 4507 2OR R 2R S 28 X, B I Je
RAERUON, IR BER RAGUL, A SCR B ARA A3 GDP i &

PSS RIRA (AS): PSSR I ARAL BEWS Dy AT i BGIR AL B 22 ) AR A il
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BN, $RELHEMEIRON, BEmEdER IR, AR . =i & i
IX A = A 1 B R &
BB 8 Ut B AR P G 45 RN N 3 4. 1 FI3E 4. 2 Flios.

R4l REEXSUH

AR EE T A B R TS THEIT
AR RN AT RN Inc AN i RIS AT SRRSO B
AN R TN Incl AN B BN 2
WA R RNEREEFRA Inc2 AR B R E NG £
AT JE R 7= O Inc3 AR B 7= 1IN UG £
RAT B R I Inc4 AR B B 1IN UG £
e M RR A Difi K 2B R DU
B E Cov B AR $
18 VR P Dep 5 FH VR B2 T OB 4
iR A B AR Dig P AR FER BTN 4
A5 Pay SCAT AV FaBOBUR 2
i Cre 1550k 55 Fa HUnT £
PRRe 25 Ins PRIl 25 Fia HUnT £
Bl Inv Pl 55 TR BN #
HHEKT Edu HH /W BUS S
WA Ur SREFLN /0 5 AR R AR
A B S AR K Gov ARMRIK 55 5 /W B
P A 2R KT Gdp Hb X AR 2 R A OGS 5
AR JE K Agr A RIS 7 B U B
IR KK Web LRI BN O 2
AR X 2 Frif K EGDP b DX\ 3594 7= B UG
Pk £ IS T bR M X A R

MR EARIRYES TR 4.2 Fin, MR SE ST E 31 ME T EIBX
] 232 NHUZR T, WFTELES BN 2014 45-2021 4.
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R 42 ZERIOFREST

A ORIEIER HE PrifE R/ME RKME

Inc 1,856 9.603 0.379 6.724 11.25
Incl 1,856 8.796 0.555 7.199 10.98

WRER  mne 1,856 8.490 0.417 5.371 9.711
Inc3 1,856 5.816 1.081 2.303 9.531

Inc4 1,856 7.525 0.763 4.533 9.431

Difi 1,856 5.376 0.230 4.660 5.885

Cov 1,856 5.336 0.247 4.621 5.918

Dep 1,856 5.326 0.292 4.264 5.870

R Dig 1,856 5.550 0.194 4.903 6.365
Pay 1,856 5.417 0.269 4.410 6.077

Ins 1,856 5.981 0.253 5.231 6.652

Cre 1,856 4.983 0.288 3.582 5.371

Inv 1,856 5.089 0.542 2.336 5.993

Edu 1856 0.178 0.036 0.014 0.344

Ur 1,856 0.578 0.134 0.259 0.964

Gov 1,856 0.122 0.0505 0.007 0.931

A Gdp 1,856 7.563 0.873 4.768 10.25
Agr 1,856 5.649 0.805 1.762 7.179

Web 1,856 4.558 0.879 1.609 7.094

FAER EGDP 1,856 10.86 0.542 5.860 13.20
IS 1,856 0.885 0.0874 0.0257 0.996

BRI : (IR S B AR (2011-2021)) FIRTTGiil4F % EPS %4 FE.

4.2 12E8E

4. 2.1 FAEEFEBFE

RO 7 B R 0 2073 B a0 5 AR A8 R] SRS 22 8] 47 42 1EAH
xR, EHIARRE SR AR R AR R BN T 0.7, IORRR AR A ]
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A B (A AR AEANR, AN

oM EEZE R . Besk, AR T Z KR 73/ T 10,

YL 2 EOLANE R AR B, AR W] AR (10 AR IR A2 R 1R 84K
R 4.3 BRI S LN

B Inc Difi Edu Ur Gov Gdp Agr Web EGDP IS VIF
Inc 1
Difi  0.722" 1 2.10
Edu  0.131"  0.133™ 1 1.28
Ur  0.642"™  0479™  0.320™ 1 4.06
Gov  -0.445"™* -0266™" 0.150"*" -0.586™" 1 1.84
Gdp  0.600"* 0.405™*  0.090**  0.480"* -0.507""" 1 8.40
Agr  0.144"™  0.126™  0273"* -0.253"*  0.050" 0.572**" 1 4.06
Web  0.583™  0.539""  0.155"™" 0.358™" -0.374"™" 0.643""  0.554"** 1 5.23
EGDP  0.730"*  0.529"" -0.239"" 0.741™" -0.504™" 0.633"" 0320  0.440” 1 3.59
IS 03677 0236™ -0.071" 0.508™ -0.463"" 0418 -0.151"** 0.300"" 0490 1 170
MVIF 3.58
¥ Tp<0.1," p<0.05""" p<0.0l.

NERGEIR T 7 18

&
A IR RN SRR (0 22 57 1, BB T AR [ A A R

1]

Y, =a+ BDifi, + Y y,Control_+u, +&,

(4.1

RS AR e BN RIS MR O, DR AE AN ] DX 5K

XA, v Row 4 RN R, A Y RIERTA

Ko Difi, At 5 13T AR A SRR, BT R E R L (Difi)
CAR T HEFERREL  p N HRE NI [E] A 5 3. Control, FR7R1E t SEREM 1 ST A AT

R HEA G, BFHE K (Edw. WEAZFE (U, WECCAR K
(Gov). &5t KIEKF- (Gdp)~ LK @K (Agr) A1 H KM & 7K-F (Web).

u, RN ME R E R, e RARBENLIABN I
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4.2.2 PNPNRE9E

NTRFCHC T B Rl AR S Jis BN (% AL, S2TH B 0 #T (1 T S 1k,
AR SHREBNH S (2014) MEFFCITEE, Pt XA FHE KA a5 il
NI AL, LR A RN AR AT B

Y, =a, + B Difi, +) y,Control +u, +&, (4.2)
M, = a, + B,Difi, + ) y,Control_+u, +&, (4.3)
Y, =a, + B;Difi, + SM, + " y,Control_+u; +&, (4.4)

Hrp, AZEMM, LR, g, R A RECT I G R AR A R
ANHLS RN AN BRI, B, < 5 17 B B A BFG R IKF APk S5 # AL B Hh A 2%

Pio 50 (4.4) MENAZGR S, 5 R/ 50 p Mo 034 0 g BIEAT g, R

>

RN ZAFAE: 4 R p, AR EH o B, MFRPNBRERIE T 2PN

€2
=
o

4.3 SLIEGR S T4

4.3.1 RN

(1) Hry o A i BRSO KT [ 1] 3 45 2R

ARIIEH Statal4.0 FAfF, HRHE Hausman ARI0EE R, 52 K FH [ @ 5w A
HKIEAT AT MR 4.4 FTLLE L, WA (OLS) BAL, [HE RNAEA (FEM)
PR BEHLANAR R (REM) =R R LA UL KT 0.75, M Bl el &
FER R, I HLIRNA R BI R 2, FonBey i Rl e AT R 2t A Ji AT
5Tt .
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& 4.4 FFE BB BHEEOTRNEREA B EIHE5R

(D (2) (3)
A H OLS FEM REM
Difi 0.792" 0.591™ 0.639™""
(0.029) (0.029) (0.021)
Edu 0.017" 0.224™* 0.222"
(0.151) (0.169) (0.156)
Ur 0.785™" 0.978™" 1.0117
(0.070) (0.138) (0.094)
Gov -0.205 -0.070 -0.062
(0.131) (0.102) (0.098)
Gdp 0.113™* 0.1017" 0.070™"
(0.015) (0.025) (0.017)
Agr 0.006 0.077™ 0.050"""
(0.011) (0.017) (0.014)
Web -0.006 0.044™"" 0.035™""
(0.012) (0.010) (0.010)
Constant 4,047 4507 4.659™"
(0.156) (0.133) (0.111)
N 1856 1856 1856
R-squared 0.789 0.837 0.781
Hausman test Prob>chi2 = 0.0000

HE: Tp<0.1," p<0.05 """ p<0.01, 355 HIBUE N BT KRB R AR bR

X [0 A 45 2R P 0 O R AT S5 2 1 A2 B 1Y [ 45 R AT 0 Hr . BOR KT
(Edw) X R A RN EE RECH 0.224, B35 RNIE, BE KT &R
TS i RN e 3R IR A XS R A BE T, $RTH 25 SRS s AR, M52
WK SEEAE R (Ur) X AR i ROSON A3 I R A 2 A SO s, A 92
= 1%, AN E RGeS It m 0.978 ML, R EW AT ABEREA W, 4k
BRI R R BT SR 97 3N 0 HeRs , WA i IR B AR 0L b Az, 21 fie
BEAKS & RN BIIG . B 5F A K (Gdp) B3 IE M AAT & RN, 18]
HARBN 0.101, 235F K EAKTRIRTE, ATRESTSIRIS PR . #AMHR
KRS S, Bl SRTHRAAKCE . RR K (Agr) XFRF E R
WNF B REHER, EHRECH 0.077, £ R R R Aol
PR, AR A, REAN EREEERN . LM E &R (Web)
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XPARKS RN RIBE R B 0.044, BEFNIE, BB AR A m R R
o J BRSNS AR B g i 15 S, S A B B IRIE 2 o, FE K
B RN IR « THBGCARKSE (Gov) FIENA R E02-0.070, EIA B 5
AR R o

(2) Kyt it 14 B AR i BN KT (1 [ U 25

NS U R AR R BB AT 7T, 3t D ey i
RAGRRN — R ) BRI . IR, DARAE PR T A SOA
EOT RES A BV 55 UK 4R FESR PR E R AR B, AR i RSN 3E4T
IIAEAEIA,  BREERUN L 4.5 Pos.

/

o

R 4.5 FFEBEMTRENRAERB K EIER

D 2) (3) 4 (3 (6) @D
AR Inc Inc Inc Inc Inc Inc Inc
Cov 0.793"*
(0.029)
Dep 0.211™
(0.018)
Dig 0.212"
(0.021)
Pay 0.222™"
(0.022)
Cre 0.153""
(0.015)
Ins 0.108™"
(0.019)
Inv 0.122"*"
(0.008)

Edu 0.199™  0.271" 0.273" 0.138" 0.205"  0.366™ 0.338"
(0.157)  (0.183) (0.184) (0.185) (0.189)  (0.184) (0.179)
Ur 0.401 1.800""  1.952 1.883™"  2.166 1.928""  1.619
(0.134)  (0.139) (0.138) (0.140) (0.138)  (0.138) (0.139)
Gov -0.108  -0.221"  -0.265"  -0.295""  -0.292"  -0.333"  -0.233"
(0.094)  (0.110) (0.110) (0.110) 0.113)  (0.110) (0.107)
Gdp 0.0333 0237 0.240 0.252"  0.279 0.285™"  0.233
(0.024)  (0.026) (0.025) (0.025) (0.026)  (0.024) (0.025)
Agr -0.0033  0.114™  0.119™  0.108™  0.116™  0.104™  0.0999""
(0.016)  (0.019)  (0.0186)  (0.0186)  (0.0191) (0.0186)  (0.0181)
Web  0.0238"  0.0871™"  0.119™"  0.0924™  0.119"  0.102""  0.0989""

ek kokok seoksk dokok

kokok ek *okok
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YR 4.5
D 2 (3 4) D) (6) 7
AP Inc Inc Inc Inc Inc Inc Inc
(0.0095) (0.0109) (0.0102) (0.0110) (0.0108) (0.0106) (0.0101)
_cons 4.849™" 4.680"" 4353 4.432"" 4467 4.624™" 5357
(0.123) (0.143)  (0.150)  (0.148)  (0.155)  (0.145)  (0.147)
N 1856 1856 1856 1856 1856 1856 1856
R-squared 0.902 0.865 0.862 0.861 0.856 0.862 0.870
AN [ 5E [ g fi] i€ fi] 5 [t fi] 5 [t [ &

e Tp<0.1," p<0.05"" p<0.013F T A EAE A EE R B R RRAE R

ME 455 (D ATAEH, )T (Cov) BEEETE 1% E H/KF FIEM
MR A BRSO, BT RECH 0.793, AT AEAJE R 2 $y 3 55 4 flont S a5
(RITFREAE M 1 X s I S (AR, AR A s R AE % Bl st agh o A 7 Fl it ) < i
55, JF B2 Ee Rl S B SRHE RO D T BRI 1 S Rl R 45 e oA, [
K TR RO e RS B SREUSA, RIS Rl OB N  52 T g1 (2D A]
5, IR (Dep) X ARAT & RSO REMA 225 0 1E, [BUH RECH 0.211, Al RE
P D A1 <o BT R S 1900 L IER PX 55 D 45 FRL < Rl ™= i, 6504 0 4 ™= i T 5 E B
AT ARG E R, & R, RIS RS S SRl il 2
PRIt T AR R IR BT S e, T R A AU AN JE RSO B . B %1 (3)
BIHZ R LA L, B REE (Dig) fEEZ ARG RN K, \IH R
M 0.212, PHHETE HERL, 7R R BERKIE = T . KBRS SRR,
SR RS i KRR B 238 AT B RIS A S E R, BHEREMILEANE,
PR SRR VG, REHEHe P Rl Bt ok, N HAR LA IE I Sl i, 27
RIS OYLIBR, IR S RN

M 4.5 1951 (4) w750, AHSS (Pay) REAE 1% MHEKSF R IR bR AT
JE M ACE R T, [8H R R BN 0.22, AT AL R R A2 5l S A7 B 5 1 g
RN & AT B KF, A 7 8557 sh 3 I, [R1E BEA% BRI AR M R I
SRE Rl i AN IR S5 R A, I B 3 ST I B RS R R i Rk 58 T 7 R 1
T2k EAE S EIR M, HEEERRE. B8] (5 FLEH, R
(Ins) AW IE M S2R AT B BUSON, [V R %0 0.108, A RE 1 Ji R 2 4%
BTG R BE 0 RS i BRI A 7= AR TE AR 5 1 DR IS IR 5%, AR RAE T SR M AR 5
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Ja eGSR TT FLi F AR R FH S N R AR E T, AR AE S 2 jfe, JF B &
3G [ PRI 55 BE S Il A% BT e 2 R 77 b, (R AL AR 77, SIS A KT
H5 (6) wlHl, E5EESS (Cred AIFRTEHXSAR WA NIIEINAE 1%HIKF K &2
NIE, ATRERER AR AR D55 ISR T RE 08356 2 AA o BRARME AR P 1 B < 76 K, )
WRGH O, AR . =PRI K97 KA P Mk 45 ) e
WREWS A BB INAAT B RN IRIE . 151 (7) "5, B0k 5% (Inv) [FIFE R
I SRR A Ji BN, R RE R U 75 e Rl R vk 2 o5 R R ALE S e
MR T, AT B TR SR FAL I e RME B, 0T 7 A
B dh R, M ST 3R T

4.3.2 REMKE SRE MR

(1) oA a0
TR W AR B (1 AT AR R AR B o Y B KR R TR R R K
AR E AN RARE, B A N KEM A TR AR R 9%
IKF (Con) B I NACHE A R A &, H e HERl S I8 8O T 4E R
-EI s bR N R AR B, 385t Husman K364 1H DAE 52 25 RAR R BE4T [B11H, 52

WEG RN 4.6 iR .

F 4.6 REEKEER

(1 2 (3) 4 (5) (6) D) €D
A Con Con Con Con Con Con Con Con
Difi  0.473""
(0.035)
Cov 0.632""
(0.037)
Dep 0.165™
(0.022)
Dig 0.172™"
(0.025)
Pay 0.220"*
(0.026)
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832 4.6
(1 (2) (3) (4) (5) (6) 7 (8)
B3 Con Con Con Con Con Con Con Con
Ins 0.127"
(0.022)
Cre 0.106™"
(0.018)
Inv 0.076™"
(0.011)
Edu 0.053"  0.073°  0.014° 0.014" 0.155" 0.109°  0.056°  0.034"

(0.206)  (0.200) (0.214) (0.214) (0.214) (0.217)  (0.215)  (0.214)
Ur 0.899™" 0.441" 1.566 1.672 1.539™"  1.793™"  1.699"" 1.537""
(0.169)  (0.170)  (0.163) (0.160) (0.161) (0.158)  (0.161)  (0.166)
Gov -0.162  -0.192 -0.286" -0.316" -0.324" -0.302" -0.378" -0.321
(0.124)  (0.120) (0.128) (0.128) (0.127)  (0.130)  (0.128)  (0.128)
Gdp 0.161 0.107"" 0.271 0271 0.269™" 0.289™" 0.311™ 0.281"™"
(0.030)  (0.030) (0.030) (0.030) (0.029) (0.030)  (0.029)  (0.030)
Agr -0.010 -0.075" 0.019  0.023  0.015 0.024 0.011 0.009
(0.021)  (0.021) (0.022) (0.022) (0.021)  (0.022)  (0.022)  (0.022)

ko sk

sk sk

stk Hkok sk sk

Web 0.101 0.085™ 0.136™" 0.160"" 0.130"" 0.153 0.151™"  0.152
(0.013)  (0.012) (0.013) (0.012) (0.013) (0.012) (0.012) (0.012)
_cons 4,661 4.934™" 4.800™" 4.532"" 4541 4.526™" 47677 5228
(0.162)  (0.157) (0.168) (0.174) (0.170) (0.178)  (0.169)  (0.176)
N 1856 1856 1856 1856 1856 1856 1856 1856

R-squared  0.5472  0.5729  0.4765 0.4644 04825 04766  0.4704  0.4705
= O e - - [é] 52 [ 52 [él 52 [é] 52

B T p<0.0, p<0.05, " p <0013 B I A R AR bR

% 4.6 BEIASERAT VA, B8 e Rl SR BREAE 1% K2 21K
SRR AT JE B PR T, BIHRECN 0473, TTH PKF ISR AR
I H R T BN B v o B ) B IR BeE AR, DA R TR
BETFISEANE S RS (E 585 R B 55, SR bRATE 1%KF 1
TE IR R A N3 2K, Hrp BT s R s ok, B RE0N 0.632
TSR ST SR T PR R W AE AR KRR E BT
(R 2 7 oK o B B et A T B KPR &, Bk T e B e Al e
AN R BN IR 3R T B R A o

(2) NAMERT
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BEATA AL [N, 3 By A e A Y SRR R S ] BEAF AR IR R AL
&, RIS ReAR AR 5¢ H N I AP (B SE PR R P 1A . JLR, iRz A
WRREAR B 2 [B XA IR B AT g o AR, AR R IR Z T n] B S N A 1
(R o AN SR B ek U PR A R (R U VR HE R A ZE P I R, R 5 T < R )
Ja IR JE IO O R A B AT R . R 4.7 P, By R
AN RIS BAT IE AR VR, Ui B SR AR Oy AT 5

R4 AEERKSR

i Ja — it i P A
A& Inc Inc
L.Difi 0.463™"
(0.033)
L2.Difi 0.567""
(0.030)
Edu 0.015" 0.264"
(0.209) (0.220)
Ur 1.243" 0.894""
(0.170) (0.169)
Gov -0.200 -0.432"
(0.173) (0.177)
Gdp 0.120"*" 0.161°""
(0.030) (0.030)
Agr 0.092"" 0.051™
(0.020) (0.019)
Web 0.057°* 0.005
(0.012) (0.012)
_cons 4779 4618
(0.160) (0.161)
N 1624 1392
R-squared 0.761 0.720
A = gl 24l
AMATE [i] 72 [

e Tp<0.1," p<0.05,"" p<0.013F T A EAE A EE R B FSERRAE R
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4.3.3 RRMHRE

(1) X35

TR EIAS [ X 4 1) 4 22 48 5 SR /K P A B Rl B0t i e S5 LR 22 ek, AR IX
o0 R R, v PG S X R R AEAE AN T ) R, 3R Tl 2 (R AR R AN
WA T 3R T 7 B RE AN [R] X 3 e e A BN 1 22 Sk, AR SCHg
T E T E R G RARHERI A AR P BRI AN, P [ 5 R R o
DX 423 I EAT 51

B3R 4.8 AR ATLAE H, ERER, b X, el By
RE 2 & DL HEARAT & BN 3T, [B1)H R 807050l 0.647. 0.381. 0.615, HiHI%L
T R RN R RSN I G VE B R X322 e, JH rpons 2R 3 e X 1)1 2
R PEAIZ TS . T RE A 5 DR 2 T ] AR 3 XA 5 T At b [X TE 22 35
RIEACE LSEINASE, BRE RN EE, SRR EERE, fRNEREARS
RIFOUR RIS SE SRl M E S, (RN ERAGE DL, AR TR R
NBK . PE I X G b BERAR N B =, BT B R R R kb T G R 55
5 V0 A PR A AR, Dt DX b R P e, I O g 7 5t X it 62 it 7
W, TS FHURITET B, BRI T RA & R 5 128 ) A,
PRI Rl i AR S 12 5 R SRR, BTN K.

TE KT8 4 B ) 4 B b G R BE R IR DR ISS X 2R S50 A0 o S X
IR RN 2, AR RITERRI 1% K e bR R, JLrT g R
PRI, 2Rl IX 20 0% R R et S RO T ORI (R S R RO e, 4 2
Gt AR B 55 5 R RS e TR . S X A A RO ) S ARG, et
ZRAAAO A 7= e (X LTI ) 5 4R ¢ 55 LA J IS5 BRI 3R 3 5 PRUEWN K 120
27t
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4. 8 FTFE BRI R X K E] 5 455

1 2) (3)

A R ekl iR
Difi 0.647""" 0.381""" 0.615""
(0.057) (0.062) (0.028)

Cov 0.890™"" 0.664™" 0.717""
(0.055) (0.073) (0.026)

Dep 0.211™" 0.110" 0.222""
(0.041) (0.036) (0.018)

Dig 0.286™" 0.115" 0.149™"
(0.046) (0.041) (0.023)

Pay 0.196™" 0.137" 0.276™"
(0.046) (0.039) (0.024)

Ins 0.069 0.030 0.117""
(0.039) (0.037) (0.022)

Cre 0.214™ 0.084" 0.153"
(0.037) (0.027) (0.014)

Inv 0.161"" 0.073™" 0.101°
(0.019) (0.018) (0.008)

N 688 552 616
A & et ) okl
AMATE i i [i] 2

e Tp<0.1,"p<0.05"" p<0.013F T A EAE A ENE R B FERRAE R

(2) ARSI 5 i
R 49 M TR Bl AR B AN T RN RTSZECHON DY TR
MRS R TRAE H, e B e 1%8 F KPR A B AN & K
BRI (Incl) T, BIERECH 0.526. 7 HE 5 P 2 3 4 < b A s
(REBEF MG R TEG, B3 = =k A M XCIE A, SR A Lk B B
SRR, PR 2 RARR AL A AL, B R BRI
oy AR RE 2 I MR i R E TR (Inc2) $2TF, B AR 4L
N 0501 FIREMIBRIAZ, &G, AR BT AR REN PR B A, RA R R
AL T HURAT S5 51 28 i 0 RE S TR e R 5 2, 110 < e i U i 6 K
B S5 e A RHBCER IR PRI AR BEAT R 1 (18 UBSIN DT, IR Jo R UL S 53 1 4
R il N LBET RN AR I K BT SR . HAR, e RWIIERESfE L EOR
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I R AR BT e 55, T AR P SEL B P 8, BETAR T E RN . 5
Byt B Rk ) ORISR 55 B % 35 B AR R Ji ROSETHIRA B 2R H IR TT, Ml s
[ 7S AV N

55 AT SCHR A 205 J2 1 R AT FE 45 SRANIR], AT 20 2 T 70 M 40 2 <
XFARKS BRI P PR (Ine3) ARZIE R IE AR 21, [B1JH R0y 0.443. ATAER)
Jo BT My R < R P BRI A JE, AR i IR RS S PRt Tz A IR
8, EMPAAEBRIN SR M HER 17 RN SR, IR HALS &
giihse s inam 1 Hkes s i XURSHZ i, 38 I K REVE R 58 (6772 7 L e 19 <=
P SRR, i RGEE FAHURAT S RSB s & amm fE s 1 AR BE & i &/t i,
A B TR EAKS i BB e B AL » BEARAAS Joi BAS N AN SR 1 W (1) AN 52 18
T B e W RN

Hop BB RAE 1%0 S KPR E R sER A B REBFIN (Incd),
BH RN 0.192, AIRERIERIAZ, BEE S E iR g, BUFEEL BB
VREE TR RE SERGME (B E S22 s N, SR AFAE ST IR, JF Rl #er e it
ORFE ARG, BURREN E4F I E A 2 OREEIUH , B R Ji RS2 Bk S
ZUR), R ARSI o

By T e RO A S B DY S N RS A AR i, ot T Bt RSN R 52
M 5 5k, ) e AR B R e A T S R ) e RES HE S RNl L R B B, A2
BEAMY AT R RSO, BRI = =Pk g, XA FTEE 2
RIARACY B 67, RENS R R AR i RS REEE )iz

R 4.9 7L B SR BB A R SRIRHI EE S5 R

(D (2) (3 4)
e Incl Inc2 Inc3 Inc4
Difi 0.526™" 0.501™" 0.443™" 0.192"
(0.0384) (0.0386) (0.103) (0.0700)
Edu 0.182° 0.255" 0.229° 0.753"
(0.226) (0.227) (0.608) (0.411)
Ur 1.112™ 0.374" 1.385" 1.407°"
(0.185) (0.185) (0.497) (0.336)
Gov -0.173 -0.0521 0.135 0.530"
(0.136) (0.136) (0.366) (0.248)
Gdp 0.144™" 0.0894""* 0.112 -0.115"
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SR 4.9
(1 (2) (3) 4
A Incl Inc2 Inc3 Inc4
(0.0333) (0.0334) (0.0896) (0.0606)
Agr 0.0450" 0.0991" 0.107" 0.0876™"
(0.0229) (0.0229) (0.0616) (0.0416)
Web 0.0651" 0.000036 0.136™" 0.0386
(0.0137) (0.0137) (0.0368) (0.0249)
_cons 3.741™ 4.303™" 0.501 0.571"
(0.178) (0.178) (0.478) (0.323)
N 1856 1586 1856 1856
R-squared 0.672 0.519 0.551 0.597
P25 il AL = el | | et
A4 ] 5 fi] 7€ [t 7E [t & fi] i€

P p<0.0," p<0.05, " p<0.0135 5 IS I R BN AR R,

R 410 R BT RS YR TR RN R JE AN RO 1215
ik, Hh, BEE (Cov). FFMIREE (Dig) AEZELS (Inv) YRR
B FR) DY IS N SRR 35 L AT X8 25 O B R, L 8 e | X AR i B L B i
AR E W BSOS s, [FIH RECN 0.767 A1 0.769. AT (Pay). {RES

(Ins) FF LY (Cre) X TRAPEIN . L& PRI MRS IR IS0 2 25 9 1E,
AR 0 S5 R 2 3 A5 Bl 55 SR AR AR Rl 25 387 B R0 S A 5578 i R 1
Tt AN RAESPRITE 2 B B8 8 SCRe T AR P R B8R, Pl s i i Ak
AT B RARAE T 2 AR RAL, BURPA T 58 SO AR B s 2, i
et A RE. (ERIREE (Dig) KHZERE RIS (Pay). fRES (Ins) FI{E
PNk (Cre) XA JE R AW P PEN e FE AN B2, AR s 55 B & (it
AR I PO BRI RE I, T e A SR R R 2 DA R X ) R A R SR
AT, B e R TRl AR B3R AF T, AR IR R AN 3
T A JoE BRI S (e AV AR W] BEAEAE RAIUR i 75, T8 AR K 3 S B DR R (1 1
Do
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R410 By R SRl 45 BN S RN SRIE Y [ER 452R

(1 (2) (3) (4

A Incl Inc2 Inc3 Inc4
Cov 0.767"" 0.650™" 0.769™" 0.211™"
(0.0400) (0.0412) (0.112) (0.0773)
Dep 0.162""" 0.201™ 0.0498 0.499™
(0.0241) (0.0239) (0.0626) (0.0440)
Dig 0.180""" 0.160™" 0.172" 0.623™
(0.0275) (0.0275) (0.0712) (0.0497)
Pay 0.163™" 0.190™ 0.0499 0.596™"
(0.0285) (0.0283) (0.0737) (0.0518)
Ins 0.0545™ 0.144™ 0.0197 0.249™
(0.0247) (0.0244) (0.0633) (0.0458)
Cre 0.132™" 0.116™ 0.0445 0.368""
(0.0192) (0.0192) (0.0498) (0.0352)
Inv 0.105™"" 0.106™" 0.0737" 0.279™
(0.0114) (0.0114) (0.0300) (0.0208)

N 1856 1856 1856 1856

P25 il AL = el el Eyil 5l

AN [E & fi] 5 fil & [t 5 [i4] 5

P p<0.0, " p <005, p<0.01% 5 ALl RER R LR

(3) AR5 5

ARSI IR E R Gevt Ja oo TSN KT BRI bt , HRE AR 4 AN IR
KA, ol RN QD HhriEfw MU AL (Q2). HrIEU AL (Q3). Hr[H]
fi EYENZL (Q4) LU Rl NEER (Q5), % 4.11 il T HIALE R, H, ¥y
e 2 G Al RN TR NG I 23 PR HEE T, X 20% N2 1 [l
HRHCH 0.339, X 20%H [Alfw UL 0.279, Xt 20%H R4 0.504,
XF 20% B f SO ZH A 0551, T #5382 <o Rloxt 20% e SO N TR A ) H WSOk
FARE . ATREME R, — 7, AR B RN T RN B
GRLTEF, IERUERRAFIE RBISAE, BEBTFHARNA K E, %EE
AR S =M XSS SRR 2 G, IR S S A, O AR
B REAAAT 2 RIS o 53— 5T, i ON N L4 BN 56 3 1) 4 il
W55, F H A7 HE A Rl D 45 Rl 7= ot 75 S B i 1) AL PR b T oK, E IR 2
SN AT A VAL SR 75 oK
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Ra.11 FFEBEREN A RBAKFHEIHE R

(1 2 (3 4 D)
B Ql Q2 Q3 Q4 Q5
Difi 0.339" 0.279™" 0.504™" 0.551"" 0.428
(0.107) (0.043) (0.046) (0.052) (0.222)
Edu 0.545™ 0.017™ 0.158™ 0.422™ 0.431™
(0.538) (0.244) (0.200) (0.261) (0.836)
Ur 1.551° 0.247 0.570" 1.077" 0.902
(0.708) (0.185) (0.221) (0.175) (0.595)
Gov -0.267 -0.270 0.151 0.431" 1.071
(0.490) (0.182) (0.190) (0.203) (0.964)
Gdp -0.012 0.129" -0.017 0.059 0.212
(0.095) (0.050) (0.035) (0.040) (0.208)
Agr 0.091 0.049 0.075" 0.023 0.018
(0.067) (0.029) (0.031) (0.028) (0.050)
Web 0.070 0.085™" 0.043" -0.015 0.268™"
(0.040) (0.021) (0.017) (0.014) (0.045)
_cons 6.132"" 6.266™" 6.053™" 5.584™" 3.792"
(0.664) (0.273) (0.262) (0.210) (0.808)
N 371 371 371 371 372
i A B el el el el el
N ZNE fii] & e e e i

P p<0.0, " p <005, p<0.01% 5 ALl RER R LR

4.3. 4 PPN

H3 4.12 A5, LAAGFEK (EGDP) I A mAGsent, Mmal (1) felis s
H, B B A A JF IR AT SRR 35 TR, 23 28 4 R 3
SR AR A2 0.591. FHEI (20 FIA, Hr i B RERTE 1%00 2 MK F et
HIXEPHEK, FIHREUE 0.301. i1 (3) AN, Hrw H aaoa X 2 5
SERIITE 1% 022 M ACE X M JE RN B B MR f2m,  [3)3 R505 7)
4 0.492 F1 0.263, XF U HFE E R LUEE HES) 2T KR, REER
B RN B3R T, HLA TG RAEH 43 A 28082, T/ RN K/ A 0.079,
RN EEAE N 13.4% 0 DLPMEZERI0AL (IS) Jyrh A AR EAG I, Gl Id 51 (4)
AR, Bl G o T g i SR AR A B IR E A, 1A R ECH 0.285.
Hi1%1) (5) Ar%n, B B e mAn s e A R A e RIS B A 2%
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HEEF, EIHZRE02 51059 0.590 1 0.161, i B F g5 KA A KA 354 F A 208
RN KN 0.046, RN IELEN 7.7%. B, Ber i E 4R e E
R X 258K B SR g AR, (AR A JE RN T .

R4. 12 PABPLEIAL R

(D (2) 3 4 D)
AR Inc EGDP Inc IS Inc
Difi 0.591™" 0.301™" 0.492™" 0.285™" 0.590™"
(0.029) (0.045) (0.029) (0.016) (0.029)
Edu 0.224" 0.254" 0.220" 0.093" 0.229"
(0.169) (0.266) (0.169) (0.092) (0.169)
Ur 0.978"™" 0.459" 0.970™" 0.010 0.978"™"
(0.138) (0.217) (0.138) (0.075) (0.138)
Gov -0.070 0.128 -0.072 -0.007 -0.071
(0.102) (0.160) (0.102) (0.055) (0.102)
Gdp 0.101™" 0.807"" 0.088" 0.083™" 0.106™"
(0.025) (0.039) (0.028) (0.014) (0.025)
Agr 0.077"" 0.061" 0.076™" -0.012 0.076™"
(0.017) (0.027) (0.017) (0.009) (0.017)
Web 0.044™" -0.008 0.044™" -0.010 0.044™"
(0.010) (0.016) (0.010) (0.006) (0.010)
EGDP 0.263""
(0.016)
IS 0.161™"
(0.046)
_cons 4.507"" 4.0517" 4.441™° 0.535™" 4.539™"
(0.133) (0.209) (0.147) (0.072) (0.135)
N 1856 1856 1856 1856 1856
25 i) AR Gl 25 il Eietil Gl Eil
AN [ 5E [t 7€ fii] 7€ [t 7€ [t 7€ [t 5

e Tp<0.1," p<0.05,"" p<0.013F T A EAE A [EE R B FERRAE R
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5 IR 5BUERENL

AT ALFOR A A (LR B G R H (2011-2021 52D,
IR RIS A EPS i A, e i 2= i iV A,
Tt G 8 F o E 31 AT EIRIX I 232 AN T, I 1R] 5 5 A 2014 £E-2021 4E,
B RBEAN 1856 Ao F T SCHEAMEE 4T, 259, WaREH Yy
e B RO AT RN SE A, IR M s L], AR SRS SRAS H — R A4
WIHFHE A ST

5.1 iRGie

S B B AR IR . B e R AR PR, XL o
SNV AN TFMRN KT, SR T4 RIEAT g s, AR H U T4k,

(1) 2011 #2-2021 4E[A], 3 K738 2 Rl AR PR B Sk R 2 5 IR IR
Pl TRoE MmN B . S4EERE, AR TSRNE R AT
BB — e R, FAE VR BB oA SR B K R B ELOKE) T o N X IR R R
B, R BIRALLTORME, Pk, FHBEEs.

(2) WAEZERE, 7t B a8 800 &7 4 FE 1R 505 fe 025 e ik
AR JE RN 3T

(3) Hrep i B RO A ] DXl ) A A J DR B0 7E S5 35 FF) I ) S
HL AR T 3R E 205 RO X A A Ja BRSNS K o AN R] X344 P2 R 35 Uk
NRE, Bl . HRE . B DU S0, BB R E R
NS ITE 3<iah @y TR 7 Al 4 7S e w4 B LA N s i 5
X EA 2 AR, AT R A R Rt AR S X e 0 R R, TR RO TR
(I SRR G, B T 4 R ) ER 6 5% FE % 8 S e T A o PR X
(IR A i ERC I I g SR 5 B 0% 2 A A ol 26 7= i f e LA TN F 5 48 9 5 A % i)
RFR T, RUEBA KI5 Tt .

(4) B BMERagERE . B B LSRR BE R R 1 DY T
NI IE) I (W IE T RO o I A5 R R B B LA E R IR S AT LRI IS B 5%
KA i BRI P PEMON R IF AN B3, AT 0l 55 S8 2 (R Ak - I P PR U
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HREpIIE
(5) B B e ot T RSN K BAT 835 (1 IR [R50, 1
Xt SN LA AN 3, HL AT RE 0 SR DR 7 0 R e R AR
AR, HRIANBEE R LA BOv e85 e miss, o B emn
<R it S Qi ) A PR R R SR, eV e RN AR MR B R 7R 5K
(6) v B Rl RENS I8 1L S M M 7 28 B A /KP A S5 R LA (e AR
T i BB, 3B R O3 A RN

5.2 BUREW

BAEKRE, BB Eemmi it 1AM E RN, 45 G9tntr
R, PP MR

(1) NSRS 7 FE e R I 55 A B R B, BRI ) R A0 S5 it 22 ) A O 1X
R, R A X A B DA oK, SR HAL I SCRPATAR 55 o IR AR S
L Asze s X R SCHF B2, B R e s R A SO v A RIS R4S L R
W55 B ) FEANBU T AR S o G B 5 e A Jo RO g Rl 55 1) W R4Sk A
T AR, TR BEAATT AT N 8GR AT AR 375 it B R 3R T T

(2) Bl RILAE BT AS 7] X 22 55 A /K -F A RS RR SR 22 57, BT
BOF 2 o @l B AR 55 JCHAESTMBR ™ o, N5 R E R sebad:
2R SRS T SRAHGE & o LAk, SAZAE PU AR 2 5T R AB I X B i) A
b OR RS AN RRE DRI, 75 1 o B g LA 1 428 9 S5 MM e i) LT SR K 22355 IS 70 B
WA TT -

(3) Jnsi AR E 3 S A BE AR X Oy B2, i 52 e iy RO A
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