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Abstract

As an indispensable part of the social security system, commercial
insurance plays an important role in promoting social stability and
economic development through its unique risk-sharing mechanism. At
present, although the size of China's insurance market has been ranked
second in the world, the insurance density and depth of insurance are
lower than the global average, and the effective demand for insurance still
has great potential for development compared with developed
countries.At the same time, China's commercial insurance market is still
characterized by problems such as uneven regional development and
imbalance in the structure of insurance income. In the process of the deep
integration of digital inclusive finance and financial inclusion, it breaks
the constraints of the traditional financial market, and changes people's
cognitive ability and selection behavior of insurance products while
subverting the traditional insurance concept. Based on this, this paper
combines theoretical analysis and empirical research to study the topic of
the impact of digital financial inclusion on residents' demand for
commercial insurance.

Firstly, this paper discusses the current research status of domestic

and international studies on digital financial inclusion and commercial
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insurance demand, clarifies the relevant concepts and their underlying
theories, and analyzes the development status of China's digital financial
inclusion and insurance market; secondly, it puts forward the four
mechanisms of digital financial inclusion's impact on residents'
commercial insurance demand; finally, it compares the digital financial
inclusion index from 2011-2021 with China's 286 prefecture level city
Macroeconomic data are matched to conduct empirical tests to discuss the
differences in the impact on different regions and different types of
insurance, and robustness tests are conducted. The empirical results show
that, first, the development of digital financial inclusion has a significant
positive impact effect on residents' demand for commercial insurance;
Second, among the sub-dimensions of digital financial inclusion, the
depth of use and breadth of coverage have a greater promotional effect on
residents' demand for commercial insurance than the degree of
digitization; third, digital financial inclusion is able to enhance residents'
demand for commercial insurance through digitized payment, Internet
insurance, consumer credit, etc.; fourth, the impact of digital financial
inclusion on residents' demand for commercial insurance varies to a
certain extent in terms of regions and types of insurances, which is shown
to be The impact of digital financial inclusion on residents' commercial
insurance demand varies to a certain extent in terms of region and

insurance type, showing that it is stronger in the east than in the central
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and western parts of the country, and stronger in property insurance than
in personal insurance. Based on the conclusions of the study, this paper
puts forward a four-point policy recommendation to improve the
construction of digital inclusive financial infrastructure, publicize and
popularize digital inclusive financial knowledge and enhance consumers'
financial literacy, innovate digital insurance products and services, and
strengthen supervision and play the guiding function of government

agencies.

Keywords: Digital financial inclusion; Business insurance demand;

Analysis of impact mechanisms; Fixed effects model
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(2) fRBALE

ZORRER BONECE I B, (55U (20200 MBFF, ASCEI
20T 2T 108 T AR R Cindex) , FESMHT Ot — 4RI B 7 2 4
FRACH A 5 A BT T L ORI 75 SR s, B Rl SO A oy R )R AR
FUREE . B R = A T4

WS EoRBE S B (breadth) , J&4E— ML IX Hr7 3% 2 4 AR 55 1) %
MRS, RNt IS vl Kt e ok 18U B RAE A FHLIX . ASFEUB
CABASRIN AR I A0 AT . 24— AN IX o) B Fe A i, kB 21
NBEWS 22 BRI SRR S, B R LIS, S RMEsD.

B B HRE (depth) , JRARIH P W 8% B & = e 2
FRIE UL R IR o & S Bl T 2 38 78 H 5 A pob) S R 55 B AR AR B2, LA
< FATLAA SR AR PR 7 o5t A0 IR 2516 A2 3 2 T SR IR R 0 o 24—/ X PR 8 4
A VR LR I, SR Vi 2l S A ) T B B Rl R 45 R 2 L 5 5K

BB B PRRE (digit) , KRBT IE & PAFE0T 5 B4 bk 55
(RME RIS SE B KT o B AR RS R, el IR 55 1R mT Ak PR AR B, 3 R
% & R R 8 S (5 SR L Rl IR 55

BT UL AR B S HAD R B M IEROR, A TR S R R R
Xf He A ER AR LA 100 4L FE

(3) FEihilAE &

N T BRI R A AR B R] B SR I Ak TR 2, B DR SRS RIS HER P, AR ST
PRHEAH S SCHRIE 72, S I T — ZR AT BE X 7 b ORI 75 SR 7= A= R il 738 B A Sy 42 )
B,

WA KT (urb) « BEEWEAACE RIS T, AATAT LUSE e SR %
Folv i i R IR 2, S B 5 SR TH ORI R o A SC DA (2 N 1 o B A A
fy bt B SR i B A K

SRR (Fin) « SRR KT IIHR = S S 4 RT3 (R R OA 0 78 3,
SRR SS R AR RIS, T 9 AT DUSE N5 33 SR IO 35 (K Rl IR 55« AR
AR 4 BATUAA A7 DR AR A0 5 1 DX A 7 e 19 L SR A 2 1 X 4 i JEE /K P

BRI (gov) + BURFT- TG o RO V% M1 J AR 25 45 4% 5 T #4
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VISP S TR e S ATS'S By B RO R Ml AR 6 75 SR AR
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PR ERIRW, BEATRe A S - X BRG] RRIE BT IR IR . A
SRR B X — M 8 FE AR S HH 5 3 DX AR 7 S PR BB SR AT B b X U S T 2

PSR Cstrw) - PSS LA RERS HES) ™ i IS5 45 fib4s BT BB b
FETE, A BT S A R R B TR R, ARHEW TR AR = nE S
S5 PRI B BB R A B e M 2

B Cinfra) « FEREBOME @R L5 R IR h s X
GO FARGB) AL S A, RetS IR XA B e, $eTHIRSS IR, AR
FH 025 T2 i B e DA R 20 1T AR S 10 2 B B R AR 4 3l DX R it ¥t 7K
o

ML RIEAKSE (soci) = AR NBUN B — RSO TB, A REEAMUZ
PR 2 FE R OB LR, T HLRE S 8 i S T J BRSO K ST Skt — 5 TR 9% =5
SR o AR SCR FH M DX A 23 ORI 55 35000 S HE o b XA 7 SR A PR bl R Ak 2 R K
o

PNk Cepi) = WBREDIMIEE, VR & Jm RO 2 it AR 25 1 ik
SPARE () B B MR B R AR, AU B T AT 73 B9 2 0 TR i B
1% 55 R 552572 AN AR AR AN B BRI REAR 7 X AR A 6 (RIS 9 9% 52 H PR 2 T 2
JE o ARSCRHIE 238 M 48 BOR S i X W04 7K

2T RIEKF (pgdp) « A GDP ]l | — X ) SA LR BF R FEKF. A
¥ GDP [P TF BBRE RN FNIG LA m, Wi ATEEZ RS TH . &
SCUAHE DX A 77 A5 ARS8 AN TR LG AR A B A 3 1 DX A 77 AL, B U5 43 #
H6f X — AR BN B A 3

HAREN BRI ER 5.1 Pos:

#* 5.1 BRI

A E R A B ALK RS AR E

Wi AL PRI % Ininde PRGN /H X H5E N H
DRISTER 5 Ininpe PRI /I X A7 S E

PO R A R Hrr e index Kol Rl B 45 %/100

fRE A B EegMAs B breadth B EAE%L/100
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VAN N 2R e A8

By B RO R Ml AR 6 75 SR AR
—— T AR 1 SSUERT T

4:32 5.1 AR

AR R A B ALK RS AR E
Ko T e R R depth il PR EE 5 40/ 100
o BB HER  digit By R R %/ 100
| A2 B WAL KT urb WAEEAENA/ AEEND
SRR KT fin R R A7 DR A/ X A 7 B
WU SR /1 gov M7 — e SR S X AR e R
Pk £ stru =l sgngEs 5 =g inE
STt ¢ it 1B infra 20 i 2N ik LR K/ M 2 i - M T AR
A2 ORI KT soci 2 PR S S /M XA B E
Wt K1 cpi THRNRE TR
LU R KT Inpgdp BB XA 7 B R X

5.1. 3 iR 44t

5.2 FHEER T KA RMFEAR. WE. bEEMRE MR TESTT, N
B G A oy S (B A RIS TR SR B AT T R 1% Winsorize 42
Wb, FRAER 5.2 AR IR, ORI FE 10 Hs KA 5 e /IME 433l 8. 881
A 5. 551, T PRI BE 0 O o tH R 22 57, oK 5 i/ ME AR 2235 24
t, HAREME N 2,079 A1 0. 0860, 1X— W% Z AR I, FE % Hh X ARE L 1) R
JEACPAFAE I R AR . oh, W EERis ARG, BIEH
i RAE 9 3. 192, f/ME N 0.351, AnifEZEAN 0.726, XFEFEER TR EHT
e Bl A R AE AN [F) ML X 2 (R AF AEBOR I 22 37 o XD 22 e AR AR o) 2
b, AT VR BRI AR AR B T AR

R 5.2 WEMATEST

A AL AEL HMH PRz i/MA TN
Ininde 3146 7.291 0.685 5.551 8.881
Ininpe 3146 1.149 0.409 0.0860 2.079
index 3146 1.846 0.726 0.351 3.192
breadth 3146 1.766 0.738 0.229 3.279
depth 3146 1.801 0.720 0.342 3.116
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838 5.2 AR MIRIEST

A AL AEL HMH i i/MA TN
digit 3146 2.189 0.824 0.229 3.234
urb 3146 56.17 14.90 26.59 94.98
gov 3146 20.37 10.28 4.388 91.55
fin 3146 1.589 1.241 0.199 12.57
stru 3146 1.211 0.700 0.319 4.250
infra 3146 1.090 0.505 0.143 2.187
SOCi 3146 2.882 2.254 0.229 40.74
cpi 3146 102.2 1.247 95.90 107.2
Inpgdp 3146 1.538 0.566 0.222 2.855

5.1. 4 KB E

AR 2011 AF 2 2021 4F (0 3 DX PR 3 DRI BE DA K B -3t 2 < il i
BOEERAAR, JELhE— RIBHIE, JLRME T — AN mREdEE . ST HiR
BARFEARR B, AE BT H AR st A0 5 vl f, SR TR RS B B .
TIRNER T B 2 4 xR s M DR 75 SRR e L, FRAT TR T AR
TR AT SHIF R

Ininde;, = a, + B, DIF;, + B,control,, +y,+ A, +&,, (5.0

In inpe;, = o, + ﬂlDIFl.,t + ﬂzcontroll.,t +y, A +eE, (5.2)

Forr, Ininde,, i WHTLE ¢ FEHVRIC BB, Ininpe,, J9i YR T 7E ¢ 4F B DR KR
JE, o, NZBATTRERBEET,  DIF,, W 1 i ST 7E ¢ 4F (0 3807 B Rl 2
Moy B B AR . B WARSE: control, , NYERIZR RIS, y, &8
ANBE IS [ AR AL AMAREAE, A, T8 ABE MR AL I [FRHAE, &, 5 IR fa] A
TR BENLR SN T o

N ORSIE S SR A HER I, (E IESCHEAT R0 Hr R, BEAT T F R e Se i
SR, ks adE il moh, M F R R A 2k H [ E 2R ik
IR AN . F R HIAIRER, P{EDY 0.0000, R4 1R RG, BIFE
ANFEIAMARAE RS v, PR IS SR AR (A ) o 3 — &35 R SCHE 1 FRATTIR 3¢ 8] 5 25 M AR R i
TSRS . JLIR, BT T 5 2 A0S, DLHE— B e ide FH ] 5 R AR
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ROEFERENLBON AR . Sl @ K56 1 P ERIAE D 0. 0000, X &2 44 1 JRR
e, AR AR SR ARG . tl, 19458, 2R R B IS &R H I
RN ARRL T AR RIS AR . AR e 45 R WK 5. 3.

2

#*5.3 FRkS5FHRKER

(T IRES p {H a5k g5k

F 56 0. 0000 I 5 25 I A PR L VR RS AR Y TP [ R RN A Y

S 2R 0. 0000 I8 5 28 AR AR )0 AT 8 A AR T FF [ 5 AN

25 8 8 [ 7 A MAR T 2 B TR AR A ) AR BB, TRl TR 2R 40 ) 22
G B 2Ostie, K EATESR N I ) AR &, FEAT XA [ 58 ROV A
RUPARIN ™, R 45 SR WA A0 4F B AN 3 o AR ] 2 R A 1) 45 R B 5 45 T
W RIS B0, HeT 0k, ARk E R ] e RN AR Y BEAT SUERI 7E . LEAh, D9iH
B A5 T5 22 n] RE ORI T30, ASCRA 1 BRRFEAREVORAG TH B H AR AL, B
B ORZE SR AR AR R 1 A T SE 4

5.2 SBIESSR S5

5.2.1 EEEYFSHh

AAEH statal6. 0 WA (5. 1) A1 (5. 2) AT E RN B H 47, [\
GERINR 5.4 fion e WRHPEIALGE AT, fERAIMAZERIZEMEL T, 85T
e B SR B AR R A R B BN 0. 555, 0,281, H7E 1K ER#ENIE. &
M TG, Bl B e Ra BB EE KRB0 83, BEERZA
R, USSR AR, Bt b e T 2 I g R R 2 AN R SR P 1
WK, NETFE L ERE, YRS AN ERE RS, HrdEemas 8
B R0 0. 431 0.373, 1 B 4407 8 Al R SRR O R AKT- RS v 1960
B 5 B AR TR BE 20 i) T 4. 31%. 3. 73%. XRB, e B et “%
FAET R AL, $RTE TR L ORI e AR AL AT, Rk T
TRISATML I RAEAR SR, BN T & SR A K 7 b P ) 2 RS

MR B S5 SRR, DRI A ORISR A D i e A B 1) [ U 45 R 3
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AORFF— 2 BT BUFSCRIE . &R RIKT . A2 REZKT Dt
ZKP [ VA 2 0 628 Dk, i B L TR Ve A8 X ORI 8 LA R ORISR L 2 25 1
SETHE o 7S5 TH 20 5 25 ] 1 RIS EE AT DR BSr PR BE AU, AT B A J PRI AE
TN E A T 2 3 B B R R (R ANEA 52 PESE N, AT AEASH B3 3 AR N
AV HT 5 EINATRE , TR 1 ORE I P /oK. Bedbh, Pk aif Tt 2
RFBT TSR], 2 A SR A RS, e RO Rk DR RS VA 2 A 75 5K
BBl Bl o Z25F R KT R DR IS EEAT 25 IR dE A, (B DR ES R A
FIHIER- . — 5T, AYY GDP (4R Ry R E AT SE 0o, A 2 (15
S DU TS ORIG ™ o RIS, BEAS 2257 A FE AT 3 5 S BRI, DRIS fi
RIRPSRANECE B 0, D9 S JR Ot 1 5 2 (e e, Bk (2 ik ORI % L 13T T
71, BEE AN GDP g E, AT AR e, E AR 73 B
AL, 2P KERANFEARIA T Z B 72, 3 BURIA RS A&
W ORRSE D, i 300 1) DR PSR L R 5 v

5.4 FEAERIHESE R

(1) (2) (3) (4)

Ininde Ininde Ininpe Ininpe

index 0.555"" 0.431™" 0.281™" 0.373""
(0.008) (0.020) (0.011) (0.020)

urb 0.003" 0.003™
(0.002) (0.001)

gov 0.009""* 0.011"
(0.002) (0.002)

fin 0.018 0.044""
(0.011) (0.013)

stru -0.086™"" -0.082™"
(0.023) (0.013)
infra 0.077" 0.029
(0.045) (0.035)

soci 0.015™" 0.016™"
(0.004) (0.005)

cpi 0.035"** 0.036"*
(0.004) (0.003)

Inpgdp 0.262" -0.543™"
(0.038) (0.044)

_cons 6.265""" 2.092°** 0.632"" -2.872"
(0.015) (0.421) (0.019) (0.321)
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B 5. 4 FEAER S,

(1) (2) (3) (4)
Ininde Ininde Ininpe Ininpe
N 3146 3146 3146 3146
R? 0.783 0.838 0.476 0.718

W T, SRIERIRTE 10%. 5%F1 1% EAE KT LB E, 155 W oNRERRMER. CFRED

BETHFEEGRIERRS TS R AU EE LA TR
b, DT A TR AT 2 - R < 0T Je R M RS 75 SR ARSI, A S
e B R = AL R IFIRANIR W 50 . [RIASE R Wk 5.5 fior. RS
(1) F%1) (4) FIAN, Hoer B B AR 25 LR A5 FE T ORI 2 B AT OR B IR B
EREREE G LR T, ORISR S5 A A B S 02 RO HUISM B, SE 2B E%
FUEMIE T RIS, RS TR REEZ BT, B%1 (2) F1F) (5) Z55Aran,
Kt T e R A FH R B R YA 2R 870 7l 0. 344 100,306, HAE 1% 2 MK
IR IEAA , X R WA R R R R 5 FEE AT ORI TR B A7 LE S5 35 1) 1 1) HEB))
YEH o M8 R FE R4 B R SR LG BRI I PR IC Bl I HE, AR PRt A2
RIS Rl it B IR SS s EH T o b (R B s e JEL 45 8 A A0 2 XL Py X AR 1
A B T3 TE RO = S B 7 SR EEE . 51 (3) A3 (6) BidlBon, Hv s
SR BCTACRE S (I BH R 500 0 0. 2184 0. 198, [R5 {556 25 5 R AR G 1%
JERBFEMIEMRK R, AR TR, BrE&mmmsEmmRd, 5
e B R P R AN TR e S BORSR T T <RIk 55 B mT Ais 1, I e FEAIR
BRI 4 Fil IR 55 OB TA) BRAS AN B8 4 AR, RIS, FEXRT 2 P U /Ko DRI 75 SR 4
ITASUEVEAR AN A4 5, A RO 2 T % 7 M RS 75 5K

SFZE SRR, B B A R =T 4R B TR R L AR S 7 K
BB AR By SR AR RS T2 7 ) BEAIE IR L, mT e i) 5t R T4k
R 1) R R 75 B A B R T L TR S 2 8 6 A R SO, T 82 45
BEURAE JR R 70 I T 3 S RIS R Th, BT DU I AR AR B 55 . X AR
WY, FREEA WA T SR B AR R, IR A A R
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VAN N 2R e A8 By B RO R Ml AR 6 75 SR AR

——HE T Hh 21T T ARCEOE (1) SRR A
5.5 BYESEILAER 45 R
(1) (2) (3) (4) (5) (6)

Ininde Ininde Ininde Ininpe Ininpe Ininpe
breadth 0.382™" 0.316™

(0.020) (0.020)
depth 0.344™" 0.306™

(0.017) (0.016)
digit 0.218"" 0.198™
(0.015) (0.014)

urb 0.003" 0.005™" 0.007™" 0.004™" 0.005™" 0.007*"

(0.002) (0.002) (0.002) (0.001) (0.001) (0.001)
gov 0.013™" 0.011™" 0.012"*" 0.014™" 0.012"" 0.013™"

(0.002) (0.002) (0.002) (0.003) (0.002) (0.003)
fin 0.037"" 0.044™" 0.080™" 0.065™"" 0.064™" 0.095™"

(0.013) (0.014) (0.019) (0.016) (0.016) (0.021)
stru -0.087"" -0.110™" -0.140™" -0.087™" -0.102*" -0.128™

(0.024) (0.023) (0.024) (0.014) (0.014) (0.016)
infra 0.084™ 0.123"" 0.192"*" 0.042 0.065" 0.125™

(0.043) (0.046) (0.047) (0.036) (0.037) (0.039)
soci 0.017*" 0.017*" 0.021™*" 0.018™" 0.018™" 0.021™"

(0.005) (0.005) (0.006) (0.006) (0.006) (0.007)
cpi 0.027*" 0.020™" 0.031™ 0.028™ 0.023™ 0.034™

(0.004) (0.003) (0.004) (0.003) (0.003) (0.003)
Inpgdp 0.340"" 0.402"" 0.547°" -0.455™" -0.434™ -0.312™

(0.040) (0.038) (0.041) (0.045) (0.041) (0.042)
_cons 2.835™" 3.415™ 1.952*" -2.148™ -1.767°" -3.131™

(0.430) (0.402) (0.448) (0.337) (0.333) (0.357)
N 3146 3146 3146 3146 3146 3146
R2 0.825 0.835 0.814 0.688 0.718 0.682

5. 2. 2 NIHLHI 54

FERTSCHEAR 73T A, ASSCHE T T DU 2% B0 5 2 e ot Jo B b DR e SR 14
o IgRAE, WIREUA SR TR ORR T B AETT . SO . BT Hr I
SRR B IR BELEFE R HISIAT S ORES S 5 DT SR s B, A SO e i 18
< REONT Jer RS FRT P DR B 7 SR AR LI BEAT SRR 6 o 48T AR AR ST RIS
FME BEFE R BE X H) A 2011 4E 5 2021 4, 1 Hofh — 2R Fa br (0 £5d U 75 2013
A 2021 4R, NORSFFEGEI TRV 1 —EohE, ASCHE SHIEAR S i FE b 32 2R AR
THAWSAS (payment) « BHRMIRE: (insurance) PARIHIEDTY (credit)
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XEANTIT, IRANRFCEA TR R ML ORRS: 75 SR 520 o s ma L] ] )= 45 5 ke
5. 14 oo A1 (1) MF (4) NEFASATI S I EASE R, [BH R ECh 0. 319,
0. 285, BJ7E 1%6HI/KF E 22 NIE, RGBT SANE SRR R E 1%, R
35 R R TR FE H 4780 0. 319%F1 0. 285%. HI%51 (2) FF (5) A%HN, HIBERA {4
Bk 45 B TR1 A 2R 55053 308 0. 094, 0. 080, Mo f 6 2 i AR ISHIR FEAE 1% /K 1
IEFEEE . B (3) A5 (6) mIA, T SRAETES 1R VA R 50558 0. 456,
0.419, XFORIG R BEAI ORISR BEAE 1%/K-F BAT BB b0 . b vl W, 51k
SCAE S ELIER I R LA 9% A5 DY B A g 5 T L B pe Lk ORI 75 SR 7K~ 19 2
TEROMAIEAT,  H H AT 2SO0 5% R R g RS B e o

2R 5.6 sZMHL o> A A1) 453

(1) (2) (3) (4) (5) (6)

Ininde Ininde Ininde Ininpe Ininpe Ininpe
payment 0.319"" 0.285™"
(0.014) (0.014)
insurance 0.094™" 0.080™"
(0.007) (0.007)
credit 0.456™"" 0.419""
(0.024) (0.023)
urb 0.005™" 0.009™" 0.006™" 0.005™" 0.008"" 0.005™"
(0.002) (0.002) (0.002) (0.001) (0.001) (0.001)
gov 0.007™" 0.013™ 0.013™ 0.008™" 0.014™" 0.014™"
(0.002) (0.003) (0.002) (0.002) (0.003) (0.002)
fin 0.046™" 0.099™ 0.063™ 0.065™" 0.116™" 0.079™
(0.013) (0.021) (0.017) (0.015) (0.024) (0.018)
stru -0.093™ -0.151™" -0.103™ -0.086™" -0.139™ -0.094™"*
(0.022) (0.024) (0.024) (0.014) (0.017) (0.015)
infra 0.139"" 0.201™" 0.150™" 0.079™ 0.138" 0.085™
(0.044) (0.050) (0.042) (0.036) (0.043) (0.035)
soCi 0.021™ 0.025™ 0.017"" 0.021™" 0.025™ 0.017"
(0.005) (0.007) (0.006) (0.006) (0.009) (0.007)
cpi 0.011™" 0.011™" 0.021™" 0.016™ 0.015™" 0.026™"
(0.003) (0.004) (0.003) (0.003) (0.003) (0.003)
Inpgdp 0.349™ 0.614™" 0.538"" -0.483"™" -0.233™ -0.323™
(0.037) (0.043) (0.035) (0.041) (0.043) (0.036)
_cons 4.418"" 3.922™ 2.940™" -0.876™" -1.267°" -2.251*"
(0.400) (0.423) (0.396) (0.331) (0.375) (0.333)
N 3146 3146 3146 3146 3146 3146
R? 0.842 0.807 0.831 0.733 0.659 0.716
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5.2. 3 IREMRIE

PRUESCUERE R (1) AT FEVE ARG E 1, S5 1 70 A Bt 2 [ (50 &%, Al
DLR PR R SR B 1 R R R A«

By BERROERARR . ASCRHZFERRS (20200 MEaBHSdE, 8
o EETE P R e, P X+ R REORER] T N R A, ik BB
PAFE NFC AT EHRM gt Bmiz e 3tit 48 G RRHOH 5 1 < it im] o
Bt R SO S B E P s P HEAT UL D, IR R g e BBk, JNHCE
JEEH [a) v ke 2R DU PR AT, AR BRI 2% SR B A] (R R 4 R M . e+ )
HrAMEEAE, XX — Mg AT X BRI A4 S b 3 X < BRSO R R KT 4R A
(fintech) , B#MAXH 7T HESMZOMERE., B OMRERE)S, 4
R 5.7 P, BIALER 5 SHE RS REEAMRT, UL AR f .

R 5T BN O MRAR R R A 45 R

(1) (2)
Ininde Ininpe
fintech 0.114™ 0.096™""
(0.008) (0.008)
urb 0.006"" 0.006™"
(0.002) (0.001)
gov 0.016™" 0.017*"
(0.003) (0.003)
fin 0.076™" 0.097°""
(0.018) (0.020)
stru -0.137™" -0.127™"
(0.026) (0.018)
infra 0.2027"" 0.138™
(0.045) (0.039)
soci 0.021™ 0.021™"
(0.007) (0.009)
cpi -0.010™ -0.002
(0.004) (0.004)
Inpgdp 0.564™" -0.275™"
(0.039) (0.040)
_cons 6.122°"" 0.593
(0.461) (0.433)
N 3146 3146
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R? 0.809 0.663

S5 SIBRE R o 25 R8BI T R 10 e ] i i e B A < B R Y
S E RO, TX LS T R 20T R Rt v v U T S H A T A A R S, K
UERF FUAE R P AR AR o (Rl FEREAT SR AT IS, K 3R 4 A BT
LA 15 A B8 2T I EHAREA T3 BLAIRR, DL DRATE 7C (¥ A 1 AT AT SR 1
TES bR UL B E SR T JE , SIESS AR 5. 8 Fiow, U B A Ront R 2 1 AR
BE PR JSE (RS 5 A [ VA 4 RAEAHH T, Xt P IRiIE 1 AR (AR f vk

R 5.8 HIFRE G EALER (ORI D

(1) () (3) (4)

Ininde Ininde Ininde Ininde
index 0.436™"
(0.020)
breadth 0.382™"
(0.021)
depth 0.348""
(0.017)
digit 0.218"
(0.014)
urb 0.002 0.002 0.005"*" 0.006™"
(0.002) (0.002) (0.002) (0.002)
gov 0.009"** 0.013™ 0.010™ 0.012"
(0.002) (0.002) (0.002) (0.003)
fin 0.015 0.033" 0.041™" 0.077""
(0.012) (0.013) (0.015) (0.021)
stru -0.092*" -0.094"" -0.116™ -0.147™
(0.024) (0.025) (0.023) (0.025)
infra 0.052 0.075 0.102™ 0.190™"
(0.047) (0.046) (0.050) (0.052)
soci 0.014™" 0.017"" 0.017"" 0.021™"
(0.004) (0.004) (0.005) (0.006)
cpi 0.034""* 0.026™** 0.019™** 0.030""*
(0.004) (0.004) (0.004) (0.004)
Inpgdp 0.270"** 0.347°** 0.414™** 0.558""*
(0.040) (0.043) (0.040) (0.043)
_cons 2.208™"* 2.990%* 3.530"" 2.049***
(0.432) (0.441) (0.415) (0.462)
N 2937 2937 2937 2937
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R? 0.839 0.825 0.836 0.815
5.9 HIFRE ST EIAZE R (REHR LD
(1) (2) (3) (4)
Ininpe Ininpe Ininpe Ininpe
index 0.381""
(0.021)
breadth 0.322™
(0.021)
depth 0.311™"
(0.017)
digit 0.199""
(0.014)
urb 0.003" 0.003™ 0.005""* 0.006™"
(0.001) (0.001) (0.001) (0.002)
gov 0.011%" 0.014™ 0.012™ 0.013™
(0.002) (0.003) (0.002) (0.003)
fin 0.041™" 0.060""" 0.061""" 0.092""
(0.014) (0.016) (0.017) (0.023)
stru -0.087"*" -0.091""* -0.106™*" -0.133™"
(0.014) (0.015) (0.015) (0.017)
infra 0.026 0.054 0.066 0.142™
(0.039) (0.040) (0.041) (0.044)
soci 0.015™" 0.017"" 0.017""* 0.020™"
(0.004) (0.006) (0.006) (0.006)
cpi 0.037""" 0.028™" 0.023"* 0.034™"
(0.003) (0.003) (0.003) (0.003)
Inpgdp -0.556™"" -0.472"" -0.441™"" -0.317™"
(0.046) (0.048) (0.043) (0.044)
_cons -2.870™" -2.120™" -1.749™ -3.128™"
(0.329) (0.347) (0.344) (0.368)
N 2937 2937 2937 2937
R? 0.712 0.681 0.711 0.673

5.2. 4 AAEMKRIS

FEAERN S5 RAR I, B0yt 2 g e DR IS 38 P AN ORISR LA SR THRICR, X Ja
R b PR 75 SR AT S22 1) A e b A (B0 1 T S R A R 5 IR ZE I (] A £
FASRHE T S BRI ZE R A i 72, RO 25 10 (0 T PR AHE 5 G R0, A SRR

LR P 7 R KA B B A 2 T A AR N A
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S A R R e R B Oy THRAR R BIHZR WK 5. 10,
Hi%1) (1 AF (2) w1, i e S B e Al TR B AR AE 1T B
L, SEAERIASCROREF 8, U2 A R R E .

R 5. 10 i Ja — W1y e R AR A 25

(1) (2)
Ininde Ininpe
lag_index 0.398™" 0.342™"
(0.018) (0.018)
urb 0.003" 0.004™
(0.002) (0.001)
gov 0.010™" 0.012™"
(0.002) (0.002)
fin 0.013 0.036""
(0.011) (0.012)
stru -0.062™" -0.062™"
(0.024) (0.013)
infra 0.090" 0.062"
(0.048) (0.037)
soci 0.013™ 0.014™"
(0.003) (0.004)
cpi 0.003 0.003
(0.004) (0.005)
Inpgdp 0.289™" -0.505""
(0.037) (0.043)
_cons 5.459™" 0.490
(0.505) (0.494)
N 2860 2860
R? 0.814 0.719

T, GREUEBCME KR (internet) fFN T HATE , KA Bt/ —3f
% (2SLS) #HATALTE, SRR 5. 11 Fios, Wald i iegiih = 238 id 10%1 11k
FUH 16. 83, XA HBCW A R IRAES TR R, Reief AR R 75 4l
BEATSEUE ST T LR S MACE 5 WA RRAL S ECE — 30 MOAH T
FERAIREG . 71 (1) #1571 (3) R T —MrBmElAgs R, Hh TR 5%
T SRl ] IR R AR E N IE, B H] T 0. 031, HiX— R EFE AT EIE 1%,
MERF (2) FF) (4) P sy BB EAgs R, Bt 4 i B H 2500
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A 0.452 F1 0. 447, [FIFELE 1% KT 8328 N IE o FRUIE SAZ AR RS 45 B m] FE 1k

5. 11 MR BRI R R 45 R

(1) (2) (3) (4)
first second first second
index Ininde index Ininpe
internet 0.031™" 0.031™"
(0.001) (0.001)
index 0.452™" 0.447™
(0.020) (0.019)
Controls YES YES YES YES
_cons 18.236™"" -0.230™ 18.236™"" -5.10""
(0.697) (0.644) (0.542) (0.601)
N 3146 3146 3146 3146
R? 0.779 0.806 0.779 0.503

5.3 RRM T

5.3.1 Xig 7R

e FE AL A, ST AT AR RS K, 3BT AR XA PR SR S 5 K
JEACr ERARRESR . B B el 5 A5 FLBOR 3 [ RS HE 8 1R PR A
RENEAE — R REJE b 5| 3 R < BRI 17 v o8 o S Rk X3, AT A7 B 22
iR S X ) <t B IR R e, etk X G IR B R A R o DAL, N RIE AN ]
b DX B R < R Je B M DR B 75 SR AR 22 57, AR SCRAEA Y 286 ANk &l
NRHESS S PEE =TS, R T 4LRIE. K 6. 12 iRURI, My
Rl AE R E PR TR AR AR i, AR = DX PR EG 2 BE AT DR IG R B, {H
I XA RCR A Fr 2, By HemE s . EHRE . BRI
FFX—4518 .

BT, Byt R < RO e BT b DR RS 5 SR X 2R RN AR K P K
T, ATRER R EIE T AR AR X 2 N T AR T, BRSSO G
RIS R BN e, BB B e AR X B s A S &, AR 46
EAZ T BT AR S (N 52 AR B e, XL AT ORI Wt BE NS B i 7 o 2
TBAER P, PRI TR K . RIS, ZR G X A LI K < R 5 A e /KA e

éJ\
Sz
=]
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e AR ST BENS S 3L A AT THERE . s SS /oK . AHEEZ T, Ph s
DX H 2 BF AT Rl R SR AT AR U, ORI T 37 I R e AR J o Ak, MO
AR, PR XN DS BN F% R3S BB T AR X, X g —
NN T DT 22 . DRI, AR At A o DR R A (e AR A, P
HBIX (AR IS AR T 2R B X

£ 5. 12 X [A] )9 45 5

panel A K Rl R R A
AR R [
Ininde Ininpe Ininde Ininpe Ininde Ininpe
index 0.482™" 0.337"" 0.398™ 0.403™ 0.449™" 0.401™"
(0.026) (0.027) (0.045) (0.040) (0.031) (0.032)
Controls YES YES YES YES YES YES
_cons 2.556""" -1.985™" 1.616 -3.520™" 1.929™" -3.379™
(0.612) (0.550) (1.0712) (0.711) (0.409) (0.451)
N 1100 1100 1100 1100 946 946
R? 0.879 0.771 0.841 0.679 0.812 0.739
panel B P EemER)
# i P
Ininde Ininpe Ininde Ininpe Ininde Ininpe
breadth 0.426™" 0.273™ 0.319™ 0.319™ 0.3917" 0.3447
(0.028) (0.025) (0.050) (0.047) (0.032) (0.032)
Controls YES YES YES YES YES YES
_cons 3.429™ -1.234™ 2.719™ -2.369™" 2.546™" -2.801""
(0.665) (0.584) (1.056) (0.732) (0.416) (0.469)
N 1100 1100 1100 1100 946 946
R? 0.861 0.742 0.828 0.646 0.800 0.707
panel C B B A A VR
AR Hh [
Ininde Ininpe Ininde Ininpe Ininde Ininpe
depth 0.378™ 0.282™" 0.313™ 0.314™ 0.362™" 0.329™
(0.026) (0.021) (0.033) (0.030) (0.024) (0.026)
Controls YES YES YES YES YES YES
_cons 3.796™" -1.208™ 3.039"" -2.057*" 3.349™" -2.125™"
(0.586) (0.551) (0.925) (0.657) (0.483) (0.514)
N 1100 1100 1100 1100 946 946
R? 0.869 0.771 0.841 0.679 0.810 0.738
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2232 5. 12 JrHu X [R5 45 %

panel D Bt B S A R
AR Hh R [

Ininde Ininpe Ininde Ininpe Ininde Ininpe
digit 0.282"" 0.215™" 0.207"" 0.220™" 0.182™" 0.164™

(0.027) (0.020) (0.024) (0.024) (0.023) (0.022)
Controls YES YES YES YES YES YES
_cons 0.035™ 0.031™ 0.035™ 0.042™" 0.026™" 0.032™"

(0.007) (0.005) (0.009) (0.006) (0.005) (0.005)
N 1100 1100 1100 1100 946 946
R? 0.854 0.756 0.832 0.663 0.775 0.653

5.3.2 AR RM

FEFFE R b ORI T, AR DR IS 1) g R IS 70 g W 7 B AN B s A3
WA 7= 8 & AE ORISR 77 B AR S 2t S A3 AU Db, 92D L PRI 52 B PR K
FH RSN R L TAR - N — PP BLORBE IR A= A ol B A e o H
PREGORESIE 2, B RIE T o DR ES SR {4 T ) RS OR B, S IR i oM
FHEGE T AN K BEIE U G0 IR 2K o« A 56 4 - B Rl oS 3%
] iy RS T Lk DRSS RISt 2 TR 7 SR (R 22 57, A SCHZ B R AR (K IR AN ], A5 FE Al
N T W B AN S RS T AEABE T 0 AL R, [RIHER LK 5. 13,

B, B I el e 2 P e RO I 7 B AN B RS 1) 75 5K KT
BRI = R R 2E A TR T NS 807 B g bid i 5 S Witk (5% K
g S E M 1RSSR S, AT o 1 A AT TR I 2 A AR . Ayl
BT & BEM AR H1 T B NS B 54T B, 9 HHERE 5 i I 7
o JXARPE R I AR SS T3 2, S 1 o RO 77 S (1 432 52 AN S g (B EC
TR, N BBl K iR RS BN R ok, 7 B B SR I SE IR N IO VA S A AR RE
1112807 A8 e T 8 AR SR I IR 55 N W] BEAEAE e YRR PE. BbAh, Hi e R
SNSRI RE A G, BRI KRS . B, B 8 ezl ir
8 b e R P it AR A IR s b (1R R 22 S AL I SRS AR T B ALk, #y
R RGN B S (SR N A P AR N W0 72 6, AE59R R DO Jo B HR Ak BE A
USERIE A ih) S

ERERIR, B B RO I B AN B B B R AR e 2 R, W2
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eI G e I AT ERO NS A= 4 L e b S e e i e s L N o a2
I e BRI AN [F] B 1) AR e SR B2 S A [ SRS AR T2 B

K 5.13 SrBaFhEl U 4h 5

panel A e E R R R
W 7 PNE=1
Inproinde Inlifeinde Inproinpe Inlifeinpe
index 0.258™" 0.528™" 0.1877"" 0.513™"
(0.026) (0.022) (0.020) (0.025)
Controls YES YES YES YES
_cons 4631 0.114 -0.626™ -6.198™"
(0.432) (0.478) (0.310) (0.517)
N 3146 3146 3146 3146
R? 0.687 0.828 0.563 0.626
panel B B LB EmER
T 72 N
Inproinde Inlifeinde Inproinpe Inlifeinpe
breadth 0.243"" 0.463™" 0.168"" 0.426™"
(0.026) (0.023) (0.020) (0.025)
Controls YES YES YES YES
_cons 4.989™ 1.049" -0.320 -5.152°*
(0.425) (0.492) (0.312) (0.517)
N 3146 3146 3146 3146
R? 0.684 0.811 0.554 0.585
panel C B G A VR
T 7 N
Inproinde Inlifeinde Inproinpe Inlifeinpe
depth 0.174™ 0.432™ 0.130°" 0.424""
(0.019) (0.019) (0.015) (0.019)
Controls YES YES YES YES
_cons 5.565" 1.684"" 0.034 -4.694""
(0.436) (0.464) (0.312) (0.508)
panel C K E R IR
W 7 =1
Inproinde Inlifeinde Inproinpe Inlifeinpe
N 3146 3146 3146 3146
R2 0.679 0.828 0.552 0.627
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2232 5. 13 JpR bl 45

panel D B B A R
I 7 =1

Inproinde Inlifeinde Inproinpe Inlifeinpe
digit 0.145" 0.261" 0.112" 0.282"
Controls YES YES YES YES
_cons 4.339" 0.018 -0.930™"" -6.685™""

(0.451) (0.515) (0.327) (0.575)

N 3146 3146 3146 3146
R? 0.679 0.798 0.555 0.586
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6 ARG EXTREIL
6. 1 fARLEiL

AL AT AT S IR, NIRRT T 3 e et R R0
SREORH, FEOI T =% 2 (TN AERE R e B, VIR P A St e
5 T 5 SR R 26 L 5 T oot S M (0 75 3K
AT, AT RE TS SR R R, IR, MK %R,
55 LR B SR I T5 6 5 FEAR 8 o T IR B 60, JET 30140
B, R T S0 T B R AR 7 SR DU B2 . SR, A S
SEFBOR, KO0 T A0 B o R M AR 75 SR SE R RO, It 25
PRI T AR LR R IRIRFR S0 M0 IR PEASE . SO DL T 6

P, REF RS RET Rk T IR, Hrb i PRI R K
PN R, 25 TR BRI D TR 5/ T
i, RN, A0 Y 5 P 5 X 28 5 8 KT DI S o 2
B, IR

B, HAIRERENE A T R R R ORI, R R
Koo ARTMNRESE Eik (RIEE 5 (R R R MR T SERHE o (R TEHBIR {7
IR TR STEAT b G R 14 5 A

0=, SEERRIFS: TR A AT AR THE REDL RIS TR . BT
2 M M B R 5 PV A U AR T A AR T
o b, S 3 R M A0 75 R M 0 7 I X o 14
I % 5 o 5 (0 SRR AT, JA R DR B A o K
B2 PR T B, TR T 1 P 3 A S

I, MBI S HR T, S, I (R DA 3 2 55
A 1 B T TR R AR I T R (0 R, L A 25 5
R
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6.2 JREIN

6.2. 1 E=EHFEESAMEM S HRIZ

2R, PR ELIR N S AR EE S, RS MR A DTS A Rk A g5 H
S o BRI, AER T e Rl A B T A SR AR, WA X
MR A GBI T AL BRI EHLHIA T4, XL A
47T MR R L, O3 T 5T ek s iR AR v L 3K
175 2t —0 Se BBy B e Rl I AR B i e, DA A - R S5 2%, 1R
R 55 R R RANSIE A . — Ty, B 28 S A B i v H AT AR 2
DX B (AP, DR T R NIBE R, BE 8 25 3 X e R e 52 2
DUt H2 2t g i 5%, 0G5 R ORES (el 194, NARRAES SRR . B
IFERTT S ASEIRSTAUAE 2 1] (0 040 TLIC T o G o 5 [X 3 B < i I 55 3 0
AR R L BT IR ST G, SEM eSS MR [ERESEE, Y
i) R RO R ML RIS (0 2 AR RE SR o 5 — T, DR HESh BT e Rk
AR, BAVNEOT T BAMARE B, RN, nsR& Rk SR,
SUN B AN ANKBT AN, HESh SRR 5 S e RS, ek ss
RCRAKT, ARy I g R i 55 E IS AR AN 2 el . 5838 By i it
Bt B0t A B AT B T T R A 55 1 A, SR AT A BRI AR K A & PR
PR AR B S, AT 0%

6.2.2 EffELRHFEESMMI, BRAERENGHMES

oy RN MR 5 P8 e R 77K, B IR i B
T Ml RIS (RN RN S5 152 S o AT I S B I R L SR THE 2 e R IR
HEBH 78 BB R R SR SRS . %, MR RIEE AR B A EEK
W A BARE AT &, TR EART I E R AR, BREHE L R
MH UL 7555 [N, e atiis, Wl 7. WMatss, Bl
BREARER, HREC S EERARRE B o 2 52k, HRk, 513k
FWSLIEF R GRS, ARBEREIRS B A TSR R. st
LB ERhER, SR e AR PE R BIRE s e, fib
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BRI ot e, S E BAF T I . I8 I SEPM R A =G0 M, AT 2 RE
532 F BT~ S AR R AR R S s [ o S50 R S ) 0 S AN 9 b R IR 132
Tt A B s e RO R R A E . @B BT 6, BRA
LS IS SE . 1 e A S Ml ORI o, AT A2 L B (0 XURS: DR 75 5K o [RII
e M PR B LAA AR ) AR IO SR, PR it B AR S5 A, 52 DR S i 1
W51 SR 77

6.2. 3 BB ARG~ S AR

FEVR NI FE B8 7 28 e Rt Je R o ol DR B 75 SR A R J= DA B B P06 A2 S B
H an B A ORI R K, S B 7 e fl i SRS BB 2 58t . B oG, &mibli
A BLIE F RS 70 i AN R BESOAR, TR 1 e i B DR I 75 SRR XU 7K 32 E
T REAZ AN A KB B P B, AT AR AR T RS BR R oR B ORI i
SEELAS AL g ) A 22 A2 fr, AT AR N TR GEAIHL 852 ST H0R, IR
BRI RS, i R P VEAC IO DRI B AT HERE IR 55« LR, B8y
BRMBIEMT &, PR B RS ARRT &, 5 RAET B 1 i Ok
dh RVRF AN 3 BRI . B S50 3, Ak RO Ll TR B R
(RO E BN, AT B v X e b PR I (R 42 52 FE R SK R MR o EAh, Rl LA LA A
TR E HAAT ML 1085 7S AR 5 BT, IR R BAT 758 5 1 BT AL ORES = i
Bln, SHETG. HCFa &AM, RN G E RGRI KRS W, 57K
DRBS ™ it (Y78 o5 T AR T 7 o IX S G 28 15 AN Bl T 3271 B 0 PR IS IR AT X
B DRI AT, A B TR 8y B Ak RN AR

6.2. 4 BEENE, LEBFHI9r3ESIThEE

ey B Ak PRI A AR T AR Gl U, e S ANKEAR S Kt i 5
ARAER B S o NGRS 7R R] DAAT RO AN i I e U, OB T 377 ) i e A i
Ko 9, BEHREMYG. IEEHM . WENM LR, SRS S
B, Rt AFEH AR, SRR S ORI R . S5 3 1B
ERR, INsEdEE = R AR . BE A SGEENE L, SR = e
Bl 7 SR8, B OREEREIL VA G RN, nsmnt Bodfs ot & 10 1Pk A
W, wREBEER R . 55, RIAEHERBORTBL AN TR K¥
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YE oM, AL SEE I KBS T A I R G0 X AT 28 5 Bl S5 sk
M AN, S R IE R HEAT N, BiE e VR A A . R, st <
RIVHLAL) B M AT VPG, SR R X B e IR BE ). S =, AEBURHIE)ZH, M
A A Rl B B B sh A S, HESh R B e A S T 2
DA 7 B b TR R 22 Sk, 2 1) T8 A RS 7T BHBOR, BLREXS AN RS 5% T FPk A
5K RFERBOER S AN B e &R BHRACE , SRS PR 5 8
T E SRS, NEREMEMmZ . MR &Rtk S .

ZREPTR, SEl AUy R AR B B BRI S R AR I
FTHH P W AR TR QU Rl i SRS s T I IRIE 5 S RiX L
B R A B HESD Ry e R R ORI 7 SR IR B R R JE D R
INAESE S A DR B AR 55«
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