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7 2% A FH e 0% (] e b P TRT 5 5 22 L R DGR ZEL N A DGR SCC vk XSRS HEA T8 TE 7 5 X A5 7
A REAFTE Y A A P ), R F T B8 8 GMIML AT LIML J5 ik A7 42, %Al T 25 3R 3k 47 A @ M 4G
Ko BEAN A SCIE R SCC J5 ik A i 1 8 8 28 <5 il A 8 X A I WSO 3 I 1) B2 i) % A 5 2R JH 0 4
[ U 58 98 507 3 2 < 0 e oA RSO 18 4 8 DX I8 22 S P 5 SR TR Al ™ S 2o 280 T W AE 75 0 38 A )
WSC AR AR A 28 i R A e R v Y 2R i 1 0 5 SR P R T AR AR R AG B TN g B AR R B
B TR T A B WA SE A B IR A L O SR 2 AL 1A B 7 i AT AR A PR A B . AR IS Demirgii-Kunt
S UL AR AR T i RS IS L AE AR 22 S B DT S A RE R [ vk A 2
ALY S5 2R L R AT DA A A 14518 = A e 1Y

vy | SRR 4E R 5T

() B Bl 5 A RIS K

1. EESH

A H FH Hausman K5 fE 28 FENLAL W AL RN (RE) . 8 T WA E 2 B EAAEH N A M E . 4R
5 26 RV [R) WA DGR IR, 43 50 AT T 20 9 F R OC Wald A6 36 L 20 (] 55 07 26 Wald A6 30 11 1T A 550
YE AR A C G 56 (Frees test. Pesaran's test fll Friedman's test) , 43 B JE 48 T “ 2 0] 6] 7 227 “ To 4
PR A DG TE AR T [R] S0 AE O Y SR s . PRI A SR I E 808 SCC AL (FE/SCC) S 4 TF [ &
BB (FE) . 26 2 4t 7 [ E S0% SCC AL (FE/SCO) (i fli 45 5. MBI (D) — (D AT LF
s O R BT B4 AR 2 (InDIF) , i 2 8 55 7 )8 (InDIF D) i F R JE (InDIF2) $C7 b Fe i
(InDIF3) , X A RS IS 3 30 B 1 28 9 TE AR DG OG & L g v R 8043 01 o 0. 249.,0. 196,0. 248 Fil
0. 192, 25 F& 3 A SCIY e B AR b 0 e BRI 3G 1) 52 i) mT B8 5L A V0 )5 R0 » L 4 Al 24 A2 %) Bsf 9 28K
OE 3 R AL s ORI R AR S — I A R AR K AT A .
(5) — (&) N L& I, B4 73t 1L 4 il B 45 4 135 & Je ol e R MR A 16 4 LA i 38 Ay e I 3 » B0 L 4
Bl A A 0 R 4% 2 P R B B R B4l 0. 216,0.168,0. 214 FI1 0. 166, 1] 0L TG J2 24 ) 18 & i
Je — 4, TCIe AR HIOL SR A5 2 B AR B BT B A R SR A R A KA B R ER . A
A8 BT A Al SR B BE B 2011 AF Ay 40 B FHH) 2018 4R 300. 21 AT BT B4 il Uk
J X A B A 3G K 412 1A 2 T A

i AR 5t A T A5 SR F L A P AR R [ B R EE (NHTZ) (4 11 3R Bk B ), #6388 43 455 71
HH S okt PR A L K RT RE R PR R 3R AR A AR AR LA/ 2205 Oy T 43 I /N B LUTE 1
AR FIRL 2T HME LU A RIS U, b, A BT 1 85 B — HLACRAR T o o DX e R 15 i
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BN BIFE RS . AT BEAS AnFD (4 il 3 22 8Ok IE o] 76 3 2358 R epod o 8 35 MR 30 L R TR RS
NI A = RE A AL AR R A K o RAHLEE FH (InNDD B9l 31 2R EOR 1835, R RO AL AL X 4
RO A K B fe HEAE AT BR o 3 A R 3R B AR AL 2 AL IR 55 7K P B 488 1 4 SR AR AL AE 1 Lok
b A B8 0 AL A X =T A R A AR R R T R AR /N M b 55 B T R BR T A
RO 55 T A28 TR A i B2 A o ARl MUBAR 7 R ) 39 SO0 3 2 0 4 43k 2l AR IR 55 1
MBS iR 22 B4 W R 2 R 5 T AR L L AR R 55 . 52 5 P AR I (TRADE) 75 2 % i 7
Hh A 2 O B AR IE 8 (InHE) 554 ROBCA G K 28 0AH 5GBS A (C2 m Al it 2 80 38 o0 1, &
Rl SR JRO B R B N IE

x2 BFEMERRIINEK (FE/SCC) £ &M@ IT
" (D (2 3 ) 5 (6) (D (8)
T N - o . =
24 3 gt AR T i — 300 e PR o
LDIF 0. 249 0.216
(7.79) (8.52)
LDIF] 0.196 0.168
(6.95) (7.61)
IDIF? 0. 248 0.214
(8.06) (8.31)
0.192°%" 0.166" "
LnDIF3 ! 66
(8.85) (10. 3D
NHTZ —0.276 —0.311  —0.570°° —0.777°* —0.0921  —0.146  —0.380"" —0.472""
) (—1.31) (—1.36) (—2.44) (—3.01) (—0.88) (—1.27) (—2.88) (—2.99
.- 0. 458" 0.374 0. 548 1.366" " 0.438"" 0.373 0.541 1.183" "
" (1.95) (1. 35) (1. 64) (3.92) (2.76) (1. 86) (1.81) (3.98)
—0.147°"  —0.304""" —0.262"" 0.0414  —0.206"" —0.369""" —0.326"°  —0.0401
TRADE 0 1_ 0. 304 0. 26 0. 206 0. 369 0. 326
(—2.55) (—6.00) (—2.57) (0. 24) (—3.45)  (—13.02) (—3.39) (—0.22)
InNJ —0. 0355 —0.0428 0.0140 —0. 0840 —0. 0469 —0. 0504 0. 00320 —0.0968
n
(—1.66) (—1.56) (0. 46) (—1.68) (—1.71)  (—1.39) (0.08) (—1.68)
- —0.425°%* —0.519°"* —0.499°** —0.369°* —0.281°*" —0.366°*" —0.349°"*  —0.175
n
(—6.62) (—8.60) (—5.82) (—2.45) (—6.58) (—7.63) (—8.16) (—1.35
7 —0.0350"*" —0.0308"* —0.0579"" —0.0886"*" —0.0277"* —0.0240" —0.0556" —0.0823*""
(—3.53) (—2.74) (—2.55) (—7.14) (—2.83) (—2.01) (—2.36) (—7.04)
IR 0.0648°*  0.0691" 0.0771 0.141°**  0.0584*"  0.0647"" 0.0758 0.129"**
(2.71) (2.54) (1. 64) (8.01) (2.89) (2.69) 1.7 (8.64)
. 9.720"*"  10.89"" 9.964 7.791" 9. 054 10.09""  9.233" 7.101
(17.24) (17.47) (19. 34 (6.00) (21.62) (17.67) (20.98) (6.70)
A f [ 52 35 RE YES YES YES YES YES YES YES YES
BURIIRER 240 240 240 240 210 210 210 210
Hausman # 5 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
R-squared 0. 8820 0.8618 0.8192 0. 7650 0. 8869 0. 8589 0.8165 0.7643

VAN IFORAE 102659 1% 1 BAEHOKOP T BE SO (SR
2. RS

oy % fifk mT i PR gt U A2 e LI T PR 2R R R < R A R A

JE 1R 25 45 5 B A A 1) AL A

Sy A R 4 S R R A% A R R i R A D 4% B T LA S A R AT P AR R
FESUN ) SO T35 (GMMD A BRAF B 5 R LR Al 3 i (LIML) BEAT R PR A 36 . 36 3 LR T
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FETT2E R . B 2 4 AR B0 PN AE MR IR AE 10 D0 1 S 3 PR 7K OF N 25 32 SRR 5L 3R WD N AR ) R
R, )RR N AR IR AE 100 M KOF T HE 48 B . 3% A A P AR M 1] 55 T RS A
% Cragg-Donald Wald F {Hi2 KT 10, & B A5 55 T H AR [0 851 AR (3) FIARE L (4) ) Hansen-]
Kage ) P AR T 0. 1. R WIAREIE 4 i B UM B i . Rtk TR AR i e 4% 240 5 19 . GMM
A1 LIML i iH45 5 R B35 ) B 0 R B IE . HAm 100 19 35 PEAG 06 . FH O B8 0 B - L e
JEE B A A PEAG IR AE 10 00 9 1 25 MK F T 3 32 DU AR iAE o 3 B P A P ) A T . b R A e Y D
BT PN AR TR S R R A% A R A R T A R WSO B K 4 I 1 Al B A A AR LA AR
Wi Bk e 2 iU RIS K E 29K 8 /).

*3 REHERE(IAT= GMM F LIML)

N (D (2) (3) (4) (5) (6) ) (8)
TBE 3 Ty 9k . . . .
GMM LIML GMM LIML GMM LIML GMM LIML
InDIF 0.451"" 0. 450"
(22.57) (22.37)
IuDIFI 0.507"**  0.506"""
(28.89) (28.70)
) 0.579***  0.582**"
LnDIF2
(17. 46) (17.57)
0.626"""  0.749" "
LnDIF3
(8.58) (9.28)
A YES YES YES YES YES YES YES YES
A [ 52 RN YES YES YES YES YES YES YES YES
S0 150 150 150 150 180 180 180 180
wiE THARRER S L@/3) L(2/3) L(1/3) L(1/3) L(1/2) L(1/2) L(1/2) L(1/2)
P A A 0.1774 0.1774 0.0012 0.0012 0. 4576 0. 4576 0.1310 0.1310
559 T HL AR 7 K 56 364. 526 364.526 193. 715 193. 715 33.957 33.957 47.175 47.175
Hansen-] £ 1& 0.1075 0.1109 0. 7454 0. 7454 0.1076 0.1109 0. 0000 0. 0009

T A RIFRORTE 1026 .5% 1 N B E KT R BE ST N 2 S AR G RS P L5 T AR
KB R 45 Cragg-DonaldWaldF 4i it & , Hansen-] K 5 & P {H

. H—T O

BOr AR gt T ST R BRI A W SRR SRR 55 O AR R A S KR T EE Y
Sl SRR, T A4 HEPIRE TBUT A S T 55 R R A R A K B S . Al TS R R B
FARA IOl 5 AL T R B N IE B 1000 W AR B, 3R BT 4 s Tl 55 R R A BT
P A RO KE 4 o DA Tl 55 X6 A B B8 4 1 1 FH 5 B2 R S S AT A % L ORI 4 SR il 1)
4 il IR 55 5% A BRMSCA8 K  1 FH Bk o 15 P IR 55 1) B8 ORI 0 0 55 o 3 ] BB R O SEAF A B L ORI
G5 A IR 55 B A B SRR P AR T BB B B B AR R A A (EJR AR L 55 )2 4R
SO Ath, 5 2 4 Tl IR 55 19 25 A 22— o 0 AR R A %) B 422 4 FH PT RB AR X 85 /0h o 3K 10 ) 48 v R Al 4
Al A 55 110 43R 45 7K SR SR AR 1 e RO A B K 1 LR 12

F4 HFLBETL S5 RREAK(FE/SCC)

D (2) (3) (4) 5 6
0.236"""
st (12.39)
e 0.245%**
7 1%

(9.90)
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LR K2 AR OSSR O -

2022 455 3 Y

(D (2) (3) (4 (5) (6)
0.0677" "
e
B3t (5. 36)
0.0845"**
e
LS (11.73)
0.134**"
(174N
i (6.11)
. 0.0353" "
{5 H (6.20)
s A5 YES YES YES YES YES YES
B H I YES YES YES YES YES YES
A [ 52 RO YES YES Y1S YES YES YES
FURIURLER 240 240 150 180 240 120
Hausman ¥ 5 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
R-squared 0. 8867 0.775 0. 8550 0. 7527 0. 8265 0.7028

E: R FRIRAE 106,56 100 M0 B E MUK T T B3RS N « Soit B R M REA I O 2014 — 2018 4R,
BT I G R A I 1E] S 2013 — 2018 45 L fF AR REA I 1E] Oy 2015 —2018 4

CED B 7 4 Rl e A RSO I B & A2 e B

B e iRt 7 F W 2RSS /N A A T S Al R IS AR AL Lk R
TG BE A Ty S5 B A 228 TR 2 7 2 B S sh P 1 1 B Rl S e BE 138 0 i Ml A8 XA 7= A2 A
K B TR U B A 2B PRI AR T O AR R A i e 22 L B MR R A
TR A EVEWARIYL2 . 76 Rl 5E I 55 B8 52 fifk A A 5 2 B e 7% 2 T 11 B4 <6 il 24 9 2 1
TR A RERIERE I T AR A ML 2 I8 S A A Al S DR O 2 G K P A SR B i
Z W TR AL . B 22 42 (4 BV 558 IR 55 A7 B T A FRBE HEAT W7 PE WA« A2 LR AR B L O AR 5 4
ST AR B B XU RE ) 5 6 568 38 B T R R ME IR a] LASRAS ok A SR A KAt 2 BB R SN AR 4
PRI B il R o BSOS I R e 2 4 07 6 B9 AT B T A R R A U A . il T 2018 4F
A St 43 2 A 7 G — R A 5 R Y ST AR AR AR R4S AR A RIS R A T A A SR TE I 45 4
ARE) P AR SCE ST 2013 — 2018 AF A9 B #E A7 Al 3. 9F 32 1 2011 — 2018 4F 4 K dfs BE 17 72 4
PERG S . 3 5 I0IR 178U S A RS AR IR AG 450 . SR (1) — (4) SR W07 4
XA R A T IO A T R R 25O IE L 7 2013 — 2018 AF A A S 1) . B <6 il BE 8 2 =5 2 i Ak I
A TG B GO e B A SO 9 1 T 0 B8 e i B ML B9 B P U P A A T
PEMCA o BB (5) — (8) e W Ry 8 B il B 48 B ) il v 28 B I 35 O I L 9 — 20 U W 807 3% 2
fe Bk T AR A A K.

RS HFEHMERZTTBANEX R (FE/SCC)

LAY D) (2) (3) 4) (5) (6) ) (8)
[A 7AF & ZEMI A TR A M=l A SR A 2B A TR A Mol A BBl A
R 7 1 i) 2013—2018 2011—2018 4F
IuDIF 0.471°**  0.321°""  0.433*** 1.837"** 0.218""* 0.132""" 0.178""* 0.736"""
n
(8.78) (21.34) (10. 66) (4.95) (8.08) (7.1D) (6.29) (6.50)
NHTZ 0.117 —0.411"" 0.532 1. 168 —0.360° —0.402"" 1. 247 —0.180
0.75) (—3.6D (0. 62) (1. 60) (—1.96)  (—2.49 (1.75) (—0.18)
W 0. 739 0.957" —0.559 —3.380"" 0.915*" 0. 391 1. 092 —1.007
" (1. 80) (2.20) (—1.13)  (—3.1D (3.43) (1. 85) (1.50) (—0.87)
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EARAE A FOFE G A R O8O B AR AL 5

HE AR (D (2) (3) 4 (5 (6) ) €))
[ A5 i ZE TR TR M=l A BRI 2B A TR A M=l A 3l A
FEAS 1 1] 2013—2018 2011—2018 4F
TRADE 0.0108 —0.324"** 1.453" 0.0708  —0.227° —0.357"" 1.265°°"  —O0.366
0.12) (—6.52) (2.12) (0. 44) (—2.35)  (—3.34) (5.11) (—1.48)
N —0.0184 —0.00347 —0.0844 0.156  —0.112°*  0.0731 —0.0172  —0.140
(—0.21)  (—0.07) (—1.14) (0. 60) (—3.07) (1.12) (—0.13) (—1.33)
- 0.132 0.228"*"  —0.406""  0.255"" —0.199 —0.300""" —0.638 " —1.539""*"
(0.59) (10.70)  (—3.33) (2.63) (—1.85) (—3.53) (—2.93) (—5.91)
o7 0.0126  —0.0606*  0.0542 0. 0287 0.00678  —0.0403 —0.0769  —0.280
(0. 36) (—2.27) (0. 80) (0.50) (0. 30) (—1.40)  (—1.09) (—1.88)
IR 0.00708 0.157" —0.0316 —0.248""" 0.0367°"  0.124" 0.120 0. 0494
0.37) (2.53) (—0.35) (—5.0D) (2.39) (2.18) (1.52) (0. 35)
T 3.124 2.757"" 6.636"" 2.115" 6.701°"*  8.330"""  5.968""  16.28"""
(5.97) (12.08) 0.02) (5.34) (8.99) (13.63) (2.90) (6.23)
AR ] 7RI YES YES Y1S YES YES YES YES YES
SR S0 {5 180 180 180 180 240 240 240 240
Hausman K 5 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
R-squared 0. 6941 0. 7134 0. 3255 0.7174 0. 7530 0.7028 0. 3099 0. 7199

TE7 AR I RIRAE 100500 1 N I B KT BE SN t it e
76 14 T BT B R A A R IR A O A K . SRR e E )
(DIF1D) i B2 (DIF2) A7 AR B2 (DIF3) 54 R TR PRI (2B VRO U ™ PR 56 78
PECA BAS TT 2 B O IE X3 G I 3 P A 06 2 W R < R A% A R R X AR R A% T A8 K 8
P T IE T o SR F S — I A Al T4 R S R L R TR R PR A T A5 2R L X B R
Tl A 2 B R RN AR IR A AR T T R AR A
K6 HFEMELESETP AKX R (FE/SCC)

3

P2 1 22 B PR A R & T A
R 0.326"" 0. 264
(4.39) (13.32)
[DIFZ 0. 399" 0.136
(8. 80) (2.81)
[DIF3 0. 205 0.209"
(2.12) (2.62)
SR Y (TN P25 B e RS PR A
IuDIF1 0.238" 1.570
(3.44) (7.36)
IADIF? 0.464"" 0. 720
(3.84) (2.54)
[uDIF3 0. 223 1. 147
(2.56) (2.03)

L AP SR T PR A B AR RO L AR E 10% .50 1% M PP T L4
S G
(STt
1. K3 & Bt o 4
F T 45 DXL 2 e 5 28 P A7 A 22 5 0 4 A J T A4 ROMC A 68 K 9 52 Wiy A A DX 22 e 1k
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R TR T BUF SR AR b VR DA MO A IR Y B2 IR 30T B0 A T 45 R L B 4 v
AR PR ML X AR R B T 2 B4 Bk 0. 229.,0.195.,0. 249, HIYIE i 1% #9 B3E MG 5 . 10
RO B Rl A 1k T 4% 3 DA AR IR A IS o el PE A T 28 50 B 5 4 Rl G 3 s X A Rk
NGV R 5t HC U A T o X i 2 P A M DX A% b DX A — 3 A A T R Bl 2 S T e
FLEGE I 100 09 235 PR AG 56, K07 4 Rl ) A T 2R BORVINI DU B AT S R A8 . TR I 805 4 ot 4%
DX A RMACA I K 1) 52 0 T RE AT 7 22 S

x7T BFEHPEMRRENE KR ESR (FE/SCC): 4 4AE YT

14 A i — W A
R LR (LR AR rfr (S
(D (2) (3) )) (5) (6)
. 0.229°%* 0.195%" 0.249% " 0.188* " 0.1747* 0.222°*
InDIF
(9. 41) (5. 64) (5.1 (10.27) (6.56) (5.19)
0. 409 —0.869"" —0.915" . 54777 —0.893" —0.615"
NHTZ 0. 869 0.915 0. 547 0. 893 0.615
(1.19) (—3.47) (—1.94) (2.46) (—2.24) (—3.26)
. 0. 300" 0.271 0.742" 0.282"" 0.228 0.768""
n
(2.96) (0. 35) (2.02) (3.14) (0. 36) (3.12)
—0.333" L1720 0.0314 —0.398" " L4677 —0.01:
TRADE 0.333 1.172 03 0.398 1. 467 0.0138
(—5.94) (3.30) (0. 10) (—7.14) (4.70) (—0.05)
N —0.243%" 0. 0674 —0. 0885 —0.242%" 0. 0582 —0.0829
" (—2.91) .37 (—0.73) (—3.67) (1.35) (—0.43)
- —0.282 —0.666" " —0.389" " —0. 144 —0.625" " —0.238"""
n
(—1. 86) (—20.87) (—5.12) (—1.25) (—7.99) (—4.84)
oz —0.0363"" 0.371 0.346" " —0.0210"" 0. 384 0.195""
(—2.61) (1.56) (3.56) (—2.47) (1. 68) (3.12)
IR 0.0460" " 0.120 0. 0400 0.0363*"* 0.139 0. 0443
(2. 44) (1.05) 0.49) (4.07) (1. 42) (0.59)
s 10',14. 11. 42 8. 678 9.533 11.3g 7.841
(13. 36) (6.98) (8.58) (14. 84) (10. 38) (8.40)
A [ 52 RN YES YES YES YES YES YES
SO i 88 64 88 77 56 77
Hausman ¥ % 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000 0. 0000
R-squared 0.9341 0.9116 0. 8807 0.9343 0.9283 0. 8849

T AN BIFRAE 10650 10 M B HOKT T B3 LS O t gt R

P T % DX Ak 1 2R B B A B, B N R 3l i i R AL A O =K R I B 4
M R A G K P IR 22 2 B B WM, BT 2 98 @ TR i X B, AREAL =1,
K 05248 008 F P X At AREA2=1, 7% 0. ¥ AREA1.AREA2 4533 L) 5 5 4 fil
A, 15 3] 2 A2 X AREAT x InDIF il AREA2 % InDIF, InDIF B4+ 25 3R 80 F 4 0l & e
X PG S L DX 0 5 T G R 28 SCT R KR AN Sy O D 3R I K i T AR R DX sl RSO K ) R
BERR TR . 28I TN LS R, 251U 5F 4k B i 24 (AnDIF) F1# 5
— (L. InDIF) 1 2503 R 1E 17 . H Y58 35 1% 09 8 2K % ; AREAL « InDIF J% L. (AREAL
InDIF) /) & 50k B 1m) , H 2 A58 2 5% 1 8 3 WA 5, AREA2  InDIF J¢ L. (AREAZ2 * InDIF) /) &
Bk BT FLE S 100 00 S PR B0 . 3 U0 B R 4 i R X AR R IS K I R e A A T X
B2 S 1 X G S b DX e BRSO 8 K 1 5 e g T P AR L X, Rt BT A il R A BT 4
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X 22 B A e R A 21
X8 HFEmEMRREKANRIBZEREZME(FE/SCC) BT 2E 1T
D 2

InDIF 0-279°" L. InDIF1 0.243°

(7. 40) (7.76)
AREA1 » InDIF 005087 L. (AREAL1 * InDIF) — 00527

(—3.26) (—3.98)
AREA2 » InDIF —0-060977 L. (AREAZ2 % InDIF) — 0050677
(—5.53) (—3.92)
e IR TS SR T AR ORI AR L H RO, CMERET0N SU AU BEHKET BE. G

LS PSR Wi

T2 T R 25 BB B 4 Tl 45 2 R X R RS A B S I A X 25 5L R 9 YR T AR L A A 45
H RS HL X A 45 A 0], Y B 35 7 (InDIFD) fi FH J (InDIF2) 30 46 F2 i (InDIF3)
RO IE , BB 100 09 35 MR 50 s i S — A Al 3 R B S E 1), 4 i) E 100 9 B MR
5. X R Al Y R R A B TR IR X R R AR . R X A A R s, Y
Kt e — WA A 55 ) B (InDIF D) ff IR FE (InDIF2) B A6 F2 B (InDIF3) /9 R %08 1E n] . H 138
ib 120 i PEAG SR . T R b XA A A5 R R L Y A 35 ) (InDF D) (f# VR B (InDIF2) 4K
FALFEEE (InDIF3) /Y R E0CK 1 0], FLIE i 126 19 0 28 PR 4G 560 5 i J5 — B0 Al 11 22 8500 1E 1, 43 93] 3 3
SY 1Y 10 B E R . X RISl 55 B AR LR B AR I 45 X
B RILASE K

F9 HFSRMEEEPIMRREN KN K2 S (FE/SCC) : 4 AE 3

4 4] i R A i JE — W R A
AR s [k AR s P
0.224°"" 0.223""" 0.119"" 0.185""" 0.147°*" 0.142°"
InDIF1
(9.62) (10. 08) (8.77) (10. 67) (6.49) (3.55)
0.167°"" 0.196°"" 0.160""" 0.176°"" 0.183""" 0.194°""
InDIF2
(5.51) (5.10) (8.81) (8.3D (5.66) (3.81)
0.166""" 0.217°"" 0.215""" 0.0944" " 0.146""" 0.192°""
[DIF3 66 5 9 6 9
(3.82) (3.83) (5.69) (9.93) (11.33) (6.57)

TE < b3 T 45 SR H T A AR B AN AR e CERCIE, T AR B RORAE 1096500 104 i1 B 3 MK R T
TN t SR

B RS IR SO O vk 1 B R DL R G 0 B30T 4 il A5 A R A DX R TR IS B K T 22
E@ﬁ%‘@ F10CM TAITFEE AL . B BRI, AREAL x InDIF1 (9 R2E0CH IE 19, KA 8
1 1021 B MR 56 s AREA2 » InDIFL (/) R ECH f ), A 3 10201 B MR . HiFfS A2
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Research on the Effect and Mechanism of

Digital Inclusive Finance on Rural Residents Income
WANG Yong-cang', WANG Xiao-hua®

(1. School of Economics & Management, Guizhou University of Engineering Science, Bijie, Guizhou 5517003

2. College of Economics and Management, Southwest University, Chongging 400715)

Abstract: Based on the provincial panel data from 2011 to 2018, this paper empirically tests the impact of
digital inclusive finance on the growth of rural residents’ income and its mechanism. The results show
that: (1) digital inclusive finance and its dimensions have significant positive impact on the growth of
rural residents income, and the estimation results are still robust after controlling the endogeneity using

instrumental variable method. The development of various digital finance service also promotes the
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growth of rural residents’ income; (2) digital inclusive finance and its dimensions have significantly
promoted the growth of operating income, wage income, transfer income and property income, thus
leading to the increase of rural residents” income; (3) digital inclusive finance and its dimensions have
significantly promoted the growth of rural residents income in various regions, especially in the western
region. Groups with different income quantiles can benefit from the development of digital inclusive
finance, especially the low-income groups, which reflects the inclusive characteristics of digital finance
in promoting rural residents’ income growth; (4) on the whole, the moderating effect of rural human
capital on the income increasing function of digital inclusive finance is insignificant, but has structural
differences in various dimensions of digital finance. At present, China’s digital inclusive finance has
reached a stage of further development. We should improve the digital financial infrastructure
construction and digital financial supervision system, accelerate the transformation of rural human
capital, and deepen the integration of digital inclusive finance and rural economy, so as to increase the
development level of digital inclusive finance, assure the high quality of rural economic development,
and promote the sustained growth of rural residents income.

Key words: digital inclusive finance; human capital; growth of rural residents’ income; generalized

quantile regression; moderating effect
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Why Did the Villages That Withdrew from Agriculture Return to Agriculture?
The Case Study of Urbanization and Agricultural Development of

Ganhechen Village in Henan Province
HE An-hua, NI Kun-xiao

(Rural Economic Research Center, Ministry of Agriculture and Rural Affairs

of the People’s Republic of China, Beijing 100810)

Abstract: Based on the scenario of urbanization and agricultural choice in Ganhechen Village, Luohe
City, Henan Province, this paper analyzes the relationship between village urbanization and agricultural
development, and finds out that the relationship between them is dynamic and moving toward a new
harmonious equilibrium and co-integration. There are essential differences between modern agriculture
and traditional agriculture. The village's choice of agriculture is attributed to whether the agricultural
development form can adapt to the urbanization of the village. Agriculture in different development
stages plays a role of “service” and assumes “service” function in the development of villages. The
development of factor markets and product markets determines whether villages can quit or embrace
agriculture smoothly. Based on the case study, three inspirations are drawn: the weak quality and weak
potential of agricultural industry should be treated in a dialectical way; the utilization of resources in the
development of villages should be in line with the needs of the times; and the urbanization should be re-
understood from the perspective of village development.

Key words: rural urbanization; agricultural development; factor market; product market



