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Abstract

On the basis of a comprehensive review of the construction of China
's new energy system and under the guidance of the new energy security
strategy of " four revolutions and one cooperation, " China is unremittingly
committed to promoting the deep transformation of the energy field,
starting to implement a comprehensive reform of energy consumption
patterns, and focusing on building a diversified and clean energy supply
structure to ensure China 's energy security. Ensuring energy security 1s
inseparable from the help of finance. Traditional finance has shown signs
of insufficient motivation in supporting the construction of a new energy
system and ensuring China 's energy security. Digital finance, which
embeds digital technology in financial services, is expected to be
revitalized in supporting the transformation and upgrading of traditional
energy and the construction of new energy, and become a new driving force
to ensure China 's energy security.

On the basis of sorting out the relevant literature and concepts of
digital finance and energy security, this paper comprehensively analyzes
the current situation of domestic digital finance and energy security. Based
on the concept of energy security in the new era, an energy security
evaluation model is designed. In order to scientifically and accurately

reflect the level of energy security, the entropy method is used to measure
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the energy security level of each province in China. The measurement
results show that the average comprehensive index of energy security is on
the rise from 2011 to 2021, with the highest in the west, followed by the
east, and the lowest in the central region. Then, the time individual double
fixed utility model is constructed to test the impact of digital finance on
China 's energy security. Through empirical analysis, it is concluded that
digital finance has a significant positive effect on energy security. The
results of the heterogeneity test show that all dimensions of digital finance
promote energy security, and the impact of digital finance on energy
security is lagging behind. The impact of digital finance on energy security
in 2016-2021 is significantly greater than that in 2011-2015. The impact of
digital finance on energy security, and the effect of digital finance on
energy security will be significantly different due to geographical location
conditions, the promotion of the eastern region is greater, and the
promotion of the western region is the smallest. On the basis of the above
research conclusions, it is proposed to speed up the pace of digital
transformation of the energy industry, enrich the application scenarios of
digital finance in the energy industry, and improve the ecology of digital

financial services in the energy industry.

Keywords: Digital finance; Energy security; Energy depletion theory;

Panel quantile regression
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TEALIEE R, FEx bRt e B AT AR T2, #10 0.0001.
b.ARbR A — AL 2

cilHHEE e

= _kzin:1 pij In(pij)
Hpr, k= I()Hk>0,%ﬂq

d.iH5AE B IURE

e A fE bR LR

fIH SR P TR AL

T RRUELG IR FE AR X AT AT R AR B wy, FRATTAT AVH 5t e [
SRS RV BT SRR LU R BRI TS
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(2) HFERERaHEN

FEBEAT IR ARE R R R 2 1, 75 X B BEAT TRAR B, T SO0 3 0
IMEEEAT T 50, PR T M SRR HR L 100, 7R skis A (vt
SR IR %44 7E 2011-2021 R R BT SRR S, FREB AR E T SRk &
K, BARINER 5.2 FR:

# 5.2 2011-2021 FE FF 7 L&A HEE

By 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
Jbmt | 0.794 | 1507 | 2.156 | 2.354 | 2.764 | 2.864 | 3.299 | 3.685 | 3.990 | 4.179 | 4.454
K | 0606 | 1.230 | 1.753 | 2.002 | 2.375 | 2.458 | 2.840 | 3.169 | 3.441 | 3.615 | 3.957
b 0.324 | 0.893 | 1.450 | 1.608 | 1.995 | 2.144 | 2.582 | 2.828 | 3.051 | 3.227 | 3.524
Ll 0.334 | 0.930 | 1.442 | 1.677 | 2.063 | 2.248 | 2.600 | 2.837 | 3.087 | 3.257 | 3.597
Wil | 0.289 | 0.917 | 1.466 | 1.726 | 2.146 | 2.299 | 2.585 | 2.716 | 2.939 | 3.094 | 3.448
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4% 5.2 2011-2021 BB F &M EHE

Ay | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
JZF | 0433 | 1.035 | 1.601 | 1.876 | 2.264 | 2.314 | 2.672 | 2.910 | 3.110 | 3.263 | 3.572
FH | 0245 | 0.872 | 1.384 | 1.656 | 2.082 | 2.171 | 2.548 | 2.761 | 2.928 | 3.083 | 3.394
MJpIT | 0.336 | 0.879 | 1.414 | 1.678 | 2.099 | 2.219 | 2.568 | 2.747 | 2.929 | 3.061 | 3.411
# | 0.802 | 1.508 | 2.221 | 2.395 | 2.781 | 2.822 | 3.367 | 3.777 | 4.103 | 4.319 | 4.590
JL7% | 0621 | 1.220 | 1.810 | 2.042 | 2.440 | 2,538 | 2.977 | 3.340 | 3.619 | 3.816 | 4.129
Wil | 0.774 | 1.464 | 2.058 | 2.245 | 2.649 | 2.681 | 3.181 | 3.575 | 3.875 | 4.069 | 4.346
2 | 0.331 | 0.966 | 1.508 | 1.806 | 2.113 | 2.288 | 2.716 | 3.038 | 3.303 | 3.502 | 3.846
FEid | 0618 | 1.232 | 1.831 | 2.026 | 2.452 | 2.527 | 2.993 | 3.344 | 3.605 | 3.801 | 4.103
JLP8 | 0.297 | 0.919 | 1.461 | 1.757 | 2.084 | 2.238 | 2.672 | 2.962 | 3.191 | 3.406 | 3.722
%< | 0.386 | 1.004 | 1.593 | 1.819 | 2.207 | 2.326 | 2.721 | 3.011 | 3.274 | 3.478 | 3.807
R | 0.284 | 0.837 | 1.421 | 1.667 | 2.053 | 2.231 | 2.669 | 2.958 | 3.221 | 3.408 | 3.744
WAt | 0.398 | 1.014 | 1.648 | 1.901 | 2.268 | 2.399 | 2.853 | 3.195 | 3.444 | 3.586 | 3.919
W% | 0327 | 0937 | 1.477 | 1.673 | 2.064 | 2.177 | 2.611 | 2.868 | 3.109 | 3.320 | 3.624
J"Z | 0.695 | 1.271 | 1.848 | 2.015 | 2.410 | 2.480 | 2.962 | 3.319 | 3.606 | 3.795 | 4.065
JOPE | 0.339 | 0.894 | 1.415 | 1.661 | 2.072 | 2.233 | 2.619 | 2.893 | 3.099 | 3.252 | 3.551
R | 0.456 | 1.029 | 1.583 | 1.796 | 2.303 | 2.316 | 2.756 | 3.097 | 3.288 | 3.441 | 3.754
HPE | 0419 | 1.000 | 1.599 | 1.847 | 2.218 | 2.339 | 2.763 | 3.015 | 3.255 | 3.448 | 3.732
P9jil | 0.402 | 1.001 | 1.530 | 1.738 | 2.155 | 2.254 | 2.678 | 2.943 | 3.171 | 3.348 | 3.636
FtM | 0185 | 0.759 | 1.212 | 1.546 | 1.933 | 2.095 | 2,515 | 2.769 | 2.935 | 3.079 | 3.408
ZF§ | 0.249 | 0.844 | 1.379 | 1.641 | 2.038 | 2.173 | 2.563 | 2.858 | 3.035 | 3.185 | 3.469
BRPE | 0.410 | 0.982 | 1.484 | 1.787 | 2.161 | 2.294 | 2.669 | 2.960 | 3.229 | 3.420 | 3.742
Hk 0.188 | 0.763 | 1.284 | 1.598 | 1.998 | 2.041 | 2.438 | 2.668 | 2.891 | 3.055 | 3.412
#¥ | 0183 | 0.615 | 1.180 | 1.459 | 1.952 | 2.004 | 2.402 | 2.631 | 2.827 | 2.982 | 3.299
THE | 0313 | 0871 | 1.367 | 1.653 | 2.147 | 2.124 | 2.556 | 2.729 | 2.923 | 3.100 | 3.449
98 | 0.203 | 0.825 | 1.434 | 1.637 | 2.055 | 2.087 | 2.487 | 2.718 | 2.943 | 3.084 | 3.418

Bk LUK B R e

(3) REERELFEHRE

AT SO0 2 B < Bh 2R SR RO AT TR, 5T R 3R RV 22 4 1) K R
HKFREAT VAN, A5 BT SO IR S R TR A S, THEHIRE S TE 2011-
2021 SRR REIR 2 K R EFE TR 4, Wk 5.3 P

3K 5.3 2011-2021 4F B R REIR L2 L7 & T8
Bh 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
Jbm 0.225 | 0.259 | 0.286 | 0.306 | 0.352 | 0.391 | 0.391 | 0.395 | 0.413 | 0.474 | 0.517
RE | 0476 | 0.180 | 0.193 | 0.196 | 0.221 | 0.230 | 0.239 | 0.251 | 0.261 | 0.275 | 0.268
4t | 0.100 | 0.113 | 0.114 | 0.117 | 0.127 | 0.129 | 0.132 | 0.144 | 0.154 | 0.165 | 0.158
(i | 0.427 | 0.446 | 0.409 | 0.412 | 0.453 | 0.408 | 0.410 | 0.435 | 0.433 | 0.477 | 0.484
WZT | 0.421 | 0.418 | 0.451 | 0.461 | 0.438 | 0.415 | 0.424 | 0.424 | 0.454 | 0.448 | 0.444
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823K 5.3 2011-2021 FE KRR ELLEHRE
B 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021
7 | 0118 | 0.130 | 0.134 | 0.134 | 0.147 | 0.149 | 0.153 | 0.154 | 0.161 | 0.168 | 0.163
FAk | 0133 | 0.149 | 0.146 | 0.145 | 0.161 | 0.154 | 0.158 | 0.162 | 0.161 | 0.176 | 0.176
4 | 0.180 | 0.178 | 0.182 | 0.178 | 0.190 | 0.187 | 0.188 | 0.195 | 0.198 | 0.217 | 0.216
E¥g | 0.149 | 0.164 | 0.174 | 0.177 | 0.193 | 0.210 | 0.206 | 0.210 | 0.223 | 0.238 | 0.236
JL7% | 0.139 | 0.164 | 0.181 | 0.184 | 0.215 | 0.239 | 0.251 | 0.267 | 0.270 | 0.303 | 0.318
Wi | 0.147 | 0.163 | 0.170 | 0.178 | 0.195 | 0.215 | 0.220 | 0.240 | 0.257 | 0.309 | 0.351
T 0.144 | 0.155 | 0.158 | 0.159 | 0.175 | 0.184 | 0.185 | 0.196 | 0.201 | 0.219 | 0.228
@ | 0127 | 0.135 | 0.148 | 0.149 | 0.163 | 0.172 | 0.172 | 0.172 | 0.182 | 0.194 | 0.190
JLpE | 0.097 | 0.105 | 0.111 | 0.111 | 0.121 | 0.125 | 0.119 | 0.123 | 0.132 | 0.146 | 0.145
7% | 0.133 | 0.145 | 0.162 | 0.161 | 0.179 | 0.201 | 0.205 | 0.216 | 0.226 | 0.253 | 0.258
7 | 0.133 | 0.138 | 0.156 | 0.148 | 0.161 | 0.169 | 0.174 | 0.177 | 0.189 | 0.200 | 0.196
#dt | 0107 | 0.116 | 0.133 | 0.138 | 0.151 | 0.154 | 0.161 | 0.169 | 0.179 | 0.213 | 0.205
WIE | 0134 | 0.146 | 0.156 | 0.147 | 0.152 | 0.149 | 0.144 | 0.154 | 0.163 | 0.179 | 0.179
"7 | 0.156 | 0.176 | 0.191 | 0.189 | 0.215 | 0.227 | 0.246 | 0.261 | 0.283 | 0.333 | 0.367
J°P8 | 0.100 | 0.108 | 0.121 | 0.126 | 0.141 | 0.145 | 0.142 | 0.149 | 0.158 | 0.164 | 0.147
MR | 0.285 | 0.284 | 0.289 | 0.285 | 0.287 | 0.223 | 0.216 | 0.219 | 0.232 | 0.249 | 0.246
#HPK | 0.182 | 0.193 | 0.197 | 0.202 | 0.209 | 0.213 | 0.202 | 0.203 | 0.210 | 0.223 | 0.223
)i 0.184 | 0.187 | 0.198 | 0.199 | 0.221 | 0.236 | 0.243 | 0.251 | 0.261 | 0.273 | 0.278
M 0.170 | 0.165 | 0.188 | 0.190 | 0.200 | 0.196 | 0.183 | 0.190 | 0.197 | 0.205 | 0.197
ZF§ | 0.148 | 0.157 | 0.175 | 0.162 | 0.179 | 0.178 | 0.176 | 0.184 | 0.194 | 0.196 | 0.193
Bepi | 0.355 | 0.378 | 0.406 | 0.412 | 0.421 | 0.413 | 0.433 | 0.461 | 0.466 | 0.489 | 0.471
Hk 0.144 | 0.156 | 0.168 | 0.173 | 0.177 | 0.181 | 0.177 | 0.185 | 0.196 | 0.205 | 0.201
HiE | 0.242 | 0.264 | 0.277 | 0.249 | 0.234 | 0.227 | 0.238 | 0.256 | 0.283 | 0.287 | 0.267
TH | 0212 | 0225 | 0.228 | 0.224 | 0.215 | 0.207 | 0.191 | 0.195 | 0.192 | 0.224 | 0.221
98 | 0.248 | 0.250 | 0.268 | 0.281 | 0.282 | 0.272 | 0.273 | 0.290 | 0.308 | 0.338 | 0.322

PORBRIR: AJT ORI

(4) REEREZSHEEDT

MTE ST LEE], FRE 2011-2021 4 30 N REVE % 4 R B KT T3
POk BT BT . 2011 FREMREIR 2 248G 10T 280N 0.184, 2021
T R REIR 2 A LA R ECE BN 0262, BT 42.5%. IEHERRIR AR
AR EALT ETHE SR R AT Re A T SR R R R R, e
R R AR T REVR BRI G ANk 20, (R RRIRII R fifF. FHfn
A E IR LA OR . B m] F 2R B IR AR B K J& A8 43 NAT TG 170 5 n i
AR R R REIR L 2. BEVRIENEHT 2L AR RS, A EAET 1
BETEORIR, XM 2 oAb Efs 3 ey REIR L DL I REsE PE AU RE T - IR, AR
BiEHER LR, E0FE-Dmma EMmss g, IntRECTHREIR = Al )
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DA, Al REYR % A PRFERE I RE— IR T, SCBLRETRIH PR T (AR i TR i
IR BEJRORAUE LN B X o T REFEFEI R D HERE, 0508 T adrit
FRELfRR A S, DANIG 4 BRAEE 22 2 I A P o

0.3

0.25 /—
0.2 /—/

0.15

0.1

0.05

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

& 5.1 IRE 2011-2021 {EREVE 224 FHH

N T SR o A B < RO BE YR A, GBI > R SRR AL
PHFRHLDC, 22 X IR 1 eI % SR HOT I 2, T IR REIR % A e
[ A e 2 (B RFAE e A8 5.1 el DA B REYR 2 TR 50T P 800 it IX e v »
HUGERE, PR, Xn] G ROy re i X & B AR BT, JCH 2 anAq v
KRR FIR RAC A BEY o IX LE BT = 5 B2 (645 78 A s X AE RE VR (3 Ny T
HAB B4 ae Imiaett, Wi 7 aeli < ath. v XS ek,
Mgl R, AR N IR, X AR REIR AR A e Bt A X b 32 B E AR R E
N RN SE DR R B SO, J8b 1 REPROE R 0 XURG,  REVRIA BT 2 2 RACK. F35h,
P FS 3 X AE BEYFT A AR FH 7 T EAT 1 R B A B BRI 6. P A DX AR AR T i
TR BRI R REUR T A, Bl EE . OKFARESE, XL REVRIE Ui
TRHEGAC BEIR I, S 1 REIR 2 FEPEAT 22 2k

FEEZ R, b XARRS T8 ai b IX i =, HARTIR ' R, Tt
HIX FE LA N T, sk = A0 RREFREI TR, KL, b AE
RE VS A N T BI04 A1 B A BE U AR IE AR S, A 5 2 B AN A B AL I 5
i, AT AR T RETR 22 2=k
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— TR D &R FaER

B 5.2 2011-2021 R PHAFE X KRR Z 2K B/K - FE

5.2 FRIENSHIETALLE

5.2.1 HEFKIR

ASCHEARRE T E 30 NMEOAERET OS5I B I X AR G b
DX, IFEES DN 2011 52 2 2021 £F. FA145 G 12 M Stata BRAFIEAT BRI (AT
EYAEHT. REIR L B RIE R S E R ChE S EE) (P EASES
A ER LHRE PR R 2 M LA RS 2 SR I BEE 4R, TNl sk R A
MARRGE T AR BEAT T ANTE, Il i SR P 2 (B R SE A 0 B a7 81 ol e
Hor B T8 e R B R T AL 5O = S T T G

5.2.2 TEIXH

YR AR R RElR 4 (Bs) & — [ W] DL AR & B O A% R AR € RE IR 5 oK
I HAS B EEwi 2, ARSI FIBSRBEIR IS S TR AT mT S 2L A fg o DRI,
AL FR . ANREIRA B AR NIREIRTH 2 & AEYRTH 2 (AR
eaaS. BRIV KR TR REIRAE A L E . B4 GDP DMV AR R S HE R
By CEARHEGREE . CEABRHRBORE . BOKHBGREE . RS i F
AR BUFTRa R, BRI D B e #5583 DU SR AR P RS fEL T 00 52 e R 22 4
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ENEEE

RO R R BFEnt (D). AHRETSMARATR, HIbmK
LR SRR O R AT CHE B SRR B8 T EAR R B S
AR B TR R OKF AT . T,
87 B R fs U E A BT SRR R R, IR R, i
B4 RO RE VR 22 A2 IR R o

EHITE: S2HEEERS (2019, FHEE (20200 FEEES (20200
FCFRITE, RN &

WA KT (Urb) RSN D80E S SN D8R i L SRR, X
KT R T AN SE Rt e 1) 52 B F P b S5 A . Gl R 5 i K 1A
FANREMT o SR, SREEAL ERE I R R, AT R 380 £ 2 RN ZE RS K,
F AT e 51 R BRI BV RE S BRI Gl ) L

N5 (Pops) HIZ JLEEFRLE 5 B ETEFR I LLAE R R, N H A5 xS
BER 2 AT 35 B LRSI o AN RN 10 465 g b XSGt BB 905 04 75 SR AN #EAT BT AN AL
HIE [ FEANZ R XN R IR R SR T AARE, BN NI RE IR T FERUIG. AR
2™, R NS5 3 B AR X I REVR 75 SR, RO ARATTIE A BE 2 1
AT RIS TR K

BURFTHREEE (Gov) FIITBUR — AL S 37 GDP [ LEAE K
Fon, BURRIZE RN GG K BA EEPm. flin, ©n gl SaeRAT L
B SR BN B R T R R, R B R A ) DR R 5 5 e R AT
G, AR R BUN TR, FRe T 1T B B L4 eV 22 4 )5 T
(1 SR T g

BRI K JEKF (Tech) HIFEELL ETAME AL R&D A9 K3E0R, HORT
YR BV m e BRI AR A, KB, SR = AR

PR (nD AL REOE AT EIX QI AR M He kR s, Pl
RITEAF AN 2R AAE, AHARBEH TR AEAA SR, (2R AR
SR AR I K FE
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REAMARELAR. S REETE

A5 B 44 R RS Ap B Bk
WAEAL KT Urb WAE N DR SN O
INEE ) Pop D ) LIEFR I R R
BUR T TRE Gov H 7 R — R A SE TR S /T GDP
HiAR 3 K K Tech AL E Tk R&D 4 9%
PR RS Inl stk N 5 AT X K e A
53 RBNGESEF S5
5.3.1 R EEB R

ARICRH T 2011 4E 5 2021 £ E 30 ANE 0 CIVEFEFER H 76 X i
A TRENE, LG stata POPFREEAT IE 1R AR LT B SIEE 7
BT, RFHCFE RO R E e I, ARSI SR SR IE R, ik
JF BT T A A X0 ) ] 7 485 P S B AT SETEAR B0, R 7 DA AR

esjt = ag + oy dfi;; + aycontroly, + w; + A + €

i REG G, « REFED, o MEBREEMRE, o MEHEENRE o
BRI € R, A ARSI 8] ] € RS, e ABEALAR BT o

g /N ik (OLS) ANRE 78 7 R ILAL 7 il 5 RE IR 2 4 R R I 430
K F . Bassett $i&H ¥4 AE RN AYAT R0 32 1 05 4 Rl B VR 22 4 e A2 4k
HF AR, R AR A2 8 B A TV 57 1 AR B R AR A

Qric(esi|dfiz) = 8 tdfije + 8,1z + Wi + A + &

TRANIEL EELT 0.1. 0.25. 0.5, 0.75 F1 0.9 FLANE &A1 5L
z ORI — R HIAR R, p 9 ME R E BN, A RN I R E RN, g5
HBEHLPLE I

5.3.2 iR SV S S EH &S
N T IRES % EILLEVE R R G — B SRR BN, B e BT A
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JiE, KT R S AR 1 SR AR R BAERR DL 100 HETARMEAGALEE, R 5.5
JEoR T FEBEARAS SR . FEDEWFEGEIEIREZEEN, BLEARE
AREAR B ANMEE AR, Bl R H PR AR E N 0222, &
/MBS 0.0971, BRAEH 0.517, SRMEMER/AMEZIRROR, R E R %42
HKFAFAE BRI T 2510 o B Rt i B E oy 2315, &/AMEN 0.183, &
KA 4.590, FKMEMRMEZEIER, BLHRELE SR RK IR K
(1144 b 22 57«

% 55 HiREGi
oy ) @) (4) ()

A I ~F-21H b2 w/ME LON:
score 330 0.222 0.0920 0.0971 0.517
dfil 330 2.315 1.033 0.183 4.590
breadth 330 2.134 1.040 0.0196 4.334
depth 330 2.261 1.059 0.0676 5.107
digitizationlevel 330 3.013 1.173 0.0758 4.622
urb 330 0.596 0.121 0.350 0.896
pops 330 1.641 0.643 0.563 3.821
gov 330 0.249 0.103 0.107 0.643
tech 330 0.0164 0.0289 0.000186 0.175
inl 330 0.0261 0.0385 0.000385 0.217
open 330 0.265 0.291 0.00760 1.548
fdi 330 0.0187 0.0148 0.000100 0.0796

% B IR PR I 2 — VP R A AR B A 1 R A SRR, B T
[ A A8 28 e 5 TN 7 B 1 2 B LR i) B A OC B xR T VAR L AUE SR
WA R Z (B A HOG R, DARGR AR S AR I A B O SRR BE, AH ¢ REUW XS
EREWREL R KRBV . DR EERRZ — 2T £
IR (VIF), 3@% VIF {8 10 WAT e SRkAE A BHORH 2 B34 Itk )@l . AR
Y3 5.6 MAME, FraBER VIFEBAREE 10, P VIF (R 2, XRBE
) 32 AR B [ AN AAAE 2 S LA 1)

# 5.6 LELBHERE
AR VIF 1VIF
urb 3.55 0.281429
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8% 5.6 TEILEHHK

AR H VIF 1IVIF
pops 2.01 0.498582
inl 2.00 0.499438

teach 1.53 0.652990
dfi1 1.48 0.674430

gov 1.43 0.696876

MeanVIF 2.00
5.3.3 EEERITS

ARSOR [ 8 ROV Y BEAT [R1H, - 43k 5.7t oR 13U Rl REVR % i
M EAEE R SRR, K 5.7 NSRS 7RG 8 O A [8] 58 RO
(IS Esp SO 7 | /NI 2 7 1 iy S A 1 D N i e S R S e
XA [ 5 RN o AR AT EARER B, AT (a1 R B 5% 2 /KT B2 20T
HOIAE, HARR A9 E LRl [ € OV TS e, 3Kt — P Ese 7 30y
BRI R BE YR 2 KT BAT 35 ) IR T S

R 5.7 EHERIRER
AR EL IR L A/ 1 OLS'%@E*&*%@
R RS (1) (2) (3)
o o . 0.0112" 0.0322" 0.0846™
2 N
S Dfi (2.1616) (7.9088) (4.7804)
0.2536" -0.2040™ -0.2548™*
E N7
WERACT Urb (3.7003) (-2.4894) (-2.8766)
0.0140 0.0345™ 0.0382"
es
AR5t Pops (1.4716) (3.7999) (4.1712)
0.1047" 0.0183 0.0876"
T
BN T IR Gov (2.3143) (0.3833) (1.6616)
. e 0.9789" 1.0568™" 0.5877"
BRI RIEACT Tech (5.2081) (5.7553) (3.0402)
-0.7262"" 0.2919 0.1151
BXLH B
PSRRI Inl (-4.4062) (0.7476) (0.3058)
— — -0.0020 0.2272 0.2849
— (-0.0445) (2.4108) (2.7964)
i — = i 12
A [ e — 5 3 =
FEA & N 330 330 330
WA R? 0.234 0.949 0.954
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VTR R ORTE 1%, 5% 10% ) B E MK N EE, RSN NtE, L%
T

5.3.4 HHR S VBB R 534

AR 3 57 250 [0 VA 32 32 5 43 W 50 4 R A e 6 AS [ 2% R 90 AT T s e U 22
4, PRAE T HEONFRRIA TR A R . B TAES OLS AW e ok e A R A7 4
Rl BE R 2 A R SR 2 RN BEAR G R, JE— s I TITRR 23 1 B Rl VA SRR AR
DFEC BRI BEVS 22 4 B BUARE I, 1838 T 10%. 25%. 50%- 75%41 90%IX 11
AMREERI AL, 23 0 B REVR 22 4 R R AN R Rk, DA 2 807 4 b i
BN 2 A BN AR A I R o A Ar R VA 75 AN AT DL AR 2 et S5 [e] I PE AN ]
SALEUY R, T H e AR AR SR AN R, ARG T 4 B0 e R A
SRIPLTHIE, M OREDI ARG, PRI fh T2 R R TER 5.8

RS8N, BUFA RN B E 22 A R FH B 2 AR 20 A0 (14 207 s MR iy
KA, RPEAF DAL T, BFERIRTE ) R EA, £ 10%
SALRE, AGTERECN 0.058, £ 25% AL, AETERECH 0.062, £ 50% T,
it REN 0.069, £ 75% 7000 m K, Atk RECY 0.086, 7E 90% 7 fr s T, A

T R2ECN 0.097, BEEAL AN 10%— BT 90%, RE—EHAEWK, £ 90%

AL EIREIRR, AN T S%AKTFREMAL, DRk nT DL e bt
TR REIR e A IR R R IE MR 1o Ak, TEARTF A7 5 B o b R W,
Her Rt BelR 22 2 KCF IV FAE SAN B T Eia RO B 2 5

TEFEHAR R, IR AKCE ST BRI 2 A A i3 Hof, (HA27E OLS %
AERA R %, TR ATRETE TR B Rt A4S, FA7EN AR, 10T AR
SALHUE AR, N OK S B AR ), T DA R A T S e e B3
(ERRVE{EVERNTE SeaaiiR

N SR BRI 2 A I S0 K22 SR TE I FLTE 50% 23 B0 sy 75% 00 sy 90%
LR 2 UCE T SRS, JRIEI Y 5% R R R RS, RRAA
25kt ARG 1) T )T R U 22 4 R JE IRRRAIE, 0 R VR 22 4 IR HE ) J0 A0S 1 5

BUR T TREEELE 75% AL AR T 10%KF FHIRE BmNIE, R
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T TR B A A Tk R IR 22 A K S, R DR AT BB AE T BURF T TRPE — @ F2 % 1
SRR T BTURIC B AN AR )RR, R T RBIR 2 A SRR I R

AT RIEKFIEL T 10%2 EWALK, 75 25%0 008 F RECH 0.522.
BR T R /K AE A [F) 43 10T % REVE 22 A IS0 1) RBEE AN T AR R, R
M KR KFAE— @ REFE TR T HRGIFT IR, BT REVR 2 4 (M4 3h /)
iERapL

PV R TR BN R IR & AR AN B 3 ALK, 18 10% b s f, 1
25%53 AL UONIE, TE S0% AL RCATE, R T5% MmN, E 90% 50 Ar sUAIE,
AR EIE SRR . B AR KRR A Sk (R T B2, R T e AE
FREEM GRS, FENEMERN G, s 8 hfafE, AHXK
HRENEER AR, BT APV AR SRR A U A [T 2, H AR A

B IEH T

R 5.8 BT BHELRK S EEIALFE
AR 10%5 0 25% 7 fi et 50% i s 7% LA 90% - A
ofi 0.0575" 0.0620" 0.0697** 0.0862"* 0.0970™
(2.8598) (3.5818) (4.0143) (4.8570) (2.5314)
Ut -0.1285 -0.1909 -0.1426 -0.2147 -0.2005
(-0.9446) (-1.3081) (-1.0907) (-1.4348) (-1.3335)
Pops -0.0014 0.0142 0.0241* 0.0337* 0.0292"*
(-0.0835) (1.1760) (2.5570) (2.7494) (2.6321)
Gov -0.0045 0.0469 0.0603 0.1062" 0.0692
(-0.0632) (0.9694) (1.2264) (1.7923) (0.9930)
Tech 0.3860 0.5214" 0.5028 0.5716 0.6974
(1.2940) (1.8596) (1.4859) (1.4982) (1.4508)
nl -0.4046 0.7088 0.3621 -0.1552 0.1263
(-0.3367) (0.4148) (0.4192) (-0.1350) (0.1545)
By [ E & P = P =
A E & = & & =
FEAR R 330 330 330 330 330
PseudoR? 0.7983 0.7943 0.8107 0.8641 0.9410
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54 REMSREMERE

5.4.1 R AR

N T B ORAZ o PR AR R R AE HH D) P A P ) R A LA 2 1) 22 B PR T A N
Vw2, SRH TR AL BRIV . ST HCT SR BT 2 A A R A I A
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R, X HEARB LR .

5.4.2 FREMHR IS

AL AEW SO R T S BEYR 22 4x, TR 9 1 AL B N AR A i) A
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(1) MIBAFFERFEA

FIERH A T R AT R B, BATEFIE R KA. B, 1T
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(3) RIRFRINZRE R
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59 WAMLAHEEREIERRE RS
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