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FEGHR BT E Rt 2 & AT R ESLERM G, (@47 MATHE EAR R R E S /K
S TIHA VRGN TEER . @ — P AR, Rl 2 LA THARRI R 25, BEEKF
2 E XHHAR TR, TR E A TR EAARINLECE, BRE THER RS E kR, HshhE
IR H AR IE R -

— R SLILATE R A AT R R I A B, BRI M A TR IR R, 1T M R
. mERKEETMENS —. NEFHKERNZR LG, 22035 FREREASTIIRL, HPhEZER
LR EAKPARNR, £ A GDP /K PFER BRIk E 50K, Ak, #2035 4, GDP &&E1% 2020 4
ARG EER — 3, BRI 2021 5E 4 2035 4R 15 4FH, “PIYEBKEE S| 4.8%0L F; 2] 2050 FFHi5,
GDP MR MG KT BIfE, M 2021 £EF] 2050 1) 30 4E B, £ GDP BKIkF] 4.6%7 4 . [FIt,
WA A RO, SR EAIHT T, DUBTR R ELS 5 s, Rl R s B e ), e A
FAER NIRRT, HE = AE ST, 7 1T REIEE T R LR KA R A RAMEIRZIB A S FE
BRELIMAE TR BN B AR ESLIANFRIA SR MRS HEE K, FERIIRIZEZUETHREEE
ALK

— 5, TEZEMURSEECR DK SRk . & N T 3528 5 A A AR A0 AN 72 W 28 5% 2R A8 10 r AR A
DISLiim i 1 S BATR T, IRAGSE IR @ S R, VISR E AT s KIS . BT B S
EWH, VIS MAGFER 5 HAMZPFBUR . SWBUR SIEETIBUR . 72 M &G IECR IV BUBCR 5 17
MEGR . MEABCR SWBCCHBOE . 57 MAEBCE S 1 M ECR SR Y oy m Er—8ok, (2
TG T, FET BARRE R D Bl AN E RS S R A TR bR iR IE il XSk
FELGEARTIALI b, KR AR AR 1) A S Rl R ) S5 7 TSRS . B3 =T e =d s (oe)
PRt : “GEHEt Rl Ml i T IR O, 40 s B ) — B

A5, EEMEHEHE T R AR S AR &N RS 5 R TR JE AR DA P & 2 B T
AR, ZEY RN T ST A MM SCE, X &Rt e airtbk. Ras A, #a)
TG EBEARb R AR I I, St by, JEEREHshae, AT gr gy, F et E
RAVERERE, VISLi@EEfama k. BR “fRpskidt” X—20arin i S5, 4
GrR MK ST TR SRS H S aa M g ptE e . s B ir 5 KRB B SE 2 7w
DISESEIE NG —. B, (e Bk, — 7 mUaig a7 MATREAR R, 5— b A 25t
o o B R AR AL

TRSIMATE R B SEBHG - IR R, ER AU A MATHREAR R, ST AT
BELRE IR . B, A E AR B A 35 1 AN B P RFE,  H bR A AR 5 R 2 SR
R A2 AR E ;. #F— PR SO E R FEHE “ A — k7 Sk Am R, PRt « g
AT SUEAR R, ALl I T KR AR, IEW (i) Frig i, “ LLABRH s NEEs], LA
RS AP IE S, BN RARHE N R SRR T, SEDE R EE A, S EE R E N, S yEE
BUESERL, AR ZAAE= . B EAAT A B SIG B AL 2 R ARG R, PR, DA
TESEIA T R IR ) S fedbpk 2 S T IR, 75 DR F o o R R A2 BT A 3 g R B, ) st
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A, TR BT KA 2 A EL R B RAE LB SRSl ZEORAE R A B iR Bk R A RE ) b
Sz e R AR FEEER, HESh G % i 5 B R A BLSE—, S hEMA T RS2 &7
BEREAN ML A Y AR

Hxk, BEEEF ERRKR R E S, DL B AU 4 e A RO AR K R S EHEAAS g 4%
(P SBERE, ToiR RS T AR TR E 5, AR AT R AP SEvEAR AL, e rh i i (7 i Ak ikt
DARRAHI. —J7, MIREASME, fERtta 2P ERARNL, L. Bua. the. . £F
PGS DT T S AR e — R BB P & . 5 —J7 i, SIS R AR &, AR LKA R AR 3K
IR e e T W S MBS A BE AN 5 PE TS ETF, 52— RS TET JE A E R IR M5 iR #E
AE I EAG WA SRR G, EERN B PE RGP G, U EEE G b2 18], )
Z 28\ XIRZ R AT AT e Rk 5 AL IR AF Rt S5 PEr i, 8 SR H
AT G, WA BRSNS BRI BOai /R, 55 . BORZEMZTHAB R VA YL E A F
FIREAR R, IRTHABRE BT (e ) S iRt — P R SCE R N 22—, & “ B R 500
o, MHEIFAGARE 2. BURFITT . BEEMAF WG RIBFIZ2EE KRR, WRSCERS
PE BARTE. BRRVE”. T e Wastia BRI R RIS, BRI Oy

SRESEIATIR R SEF 15T SRR R, BOR AR R A THARR R, I—RTEWATHA
BRI R . T a s Rl IR E B RASE SRR, WA Z KRR, FREELFHEKIs
HAFAE RIS RIPE (B SETI R RGBS, AR RIREE R . XUkl 244
A R M G B AR AR, DAL 0N SCBIA I o A S P R R 3 i (A A 2 ) 1 3 2%
(G

e, WTRERFE SR ERREN S, SCEh ERIE, DI A R A bR
SPESCEE, UISSEARRISARE S — A 7. ANA R B, BB s ATt 2 R R . 1k
an CHGE D PIrsmi . “ RN SERRNBO% [F filg . A4 5 B R . BT IRE) R R RN, SEREE A E R
BNA RGP R, (@ argr RS E ARSI, ST B X EUH R RBARRRE. 7 TR P B ZORY, T
WIHATRRIA G AR, 358 G LA B 505 J W0 AN R S5 2507 T A S AR AN A PR SR A, R il e
HRIEZGHRZI R Z I RAEN, REETTI7 70 B 5 A DLSEEURHSCRT ™ M0 G137 8 77 9 R b 7 A0 2 T H
i 2 A HAE T SBUN SR, BREE SR KINZES /1. — i, ERERE X b, G ME KRR
SRR, MR COE ST HE Gk B A R M A R 5 OR R LA 7 T B ARG, Wz
Bt BB E RS 752 ABRTE S ) A L I [ SRR R g AN, MO BHR BT Ak
A RHE S AN TR . U Al oK AR — i W T2 [ 5 77 9k, g e M GHa R &,
T AE IR AC B AN GUE Uil 5 2 U7 R e SE AR RINLE_ BRI OREE . 53— Or i, AESCERC L, F R
EREMAETHAEA R MR RS T SR TR B E ST & 3 e b ksl 6%
W SEF IR, Rmast KT 3E 4 /0, Rl g gL — Rk, $RTF 3 7T AT e
FEX i REH, EMATHA B AR RN @ EM5EE, LU R FII6 I EEAE R g e Ane s, R
A

Hk, X Fad AT S R e T 2 5, BLSE A i S e B R AR AR A LA 2 BEE B SEELTE AT 2K
WIRFCE A HTERBARAR BRI e & E 2R R R, ERIZT R RS, T i
T EAFEATENE S RRYE, H AP EON R R LG R R SASHEM R R ERRR. AKe
TP EESRT . PEAIULEERMEZ —, £ T AN5ARNAELE. (Bug) KTt
PR S HARI R —, REEERSRWHE, Resrt KR amar i, fetds
MEGREAA R (HASHEAE H AR LUK EE T IR B i A S LASE B, 2R AR T A S A B sk A7
TR EAISMEE . R TR BRI, E A EVE N R RGEE A RSER, . i, E s
DR EL 2 [ bR 2 WA UHE BAR R A Aoy 2. (e ) SR B AR 55—, REDRIRAAES S
IR R . TR S SO R S, ERER SRR e A 5e 3, R B DU KT & 32 (T
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Wi q R EEH

[ E) ot et E A, RHehftuat E THA VR ERREZANAELEXR, BRYMAk
RBRKEE AR HAMEMERERERARUCT LR AN EEMES, EEFRLENBREDFTELATREL
RHIE ARG E, AL LRV EREX X —HUANA, £T 2008—2022 FH+E AR ETAEHE, 24
A Z R ERFRA SV ERER RN HBAERANE, ARLA, HNSFREZRETLAERESE, #
DV EREL R, VAT RE, BRSBTS R a8 x RIE BN SR REN S L ERE L RN
BEERANE . H—THARLI, EEEFRT S LERERRNENEAERTRRES LS KRTHZ R,
RBER EEEEA, KRB F A, RO LIHELREFAENEME) RSV ENRE. ZFERY
MR, BRI AL R E K RSB R B AR A LEE AR, EhERT BT LAt bHEE,
RE TATLHH RS, ASCEA T fp s R — R sk ROV & g K RINEER AL TR, K
HWEIRML, ZeREHNEREERRFRAEITATIRESES,. RELTATEERALERBTRESE,

[RBA]) st DL ERERR; 2ERAFE,; BRAKR HREXR

il

El

R, TR EZGC e K B ) U AR B Y TR B Rt m s R R ARy T
(Rt H AR (BRFE BILEE, 20200« SE Rt v, « mlit R R e T e vott 2 = SO E K 2441557
FEIXAERI AR 5T, WAl RIS AR, HESNZD i TR e o 2 AN AL [E DG A A ) e kA
NEFFIEAT St 2 RSB F A S, B AR S REE S I-FH R ReR, Bt R iAo
Tk, RAREETRERENEERGE. WAPHES SIS R RE, S R EN N ERFE (L
25, 2022) BURATN (BHrEaE, 2021) MR (E/MESE, 2023) Z7HETHRT, JHEHEH E5Em
BSEN TR, BEEENIMEAIIFEA, BoREE M GFER N SR EENE, RBIGN SR,
IS5 7 (8] A LB A T N RIS 5 TR IS H 35 0. 2015 4F 12 A ATFRIH SRE B TAE SR it
EMBEEATSS G, B RBUNHAR A RS B R b aR R, DORRGE BRI T8 B (SIERAITRA,
2020),

PEREERF IR BT AR R ER PR AR AR Iy, JRlid e B AR IECR I — M
GFELS . WA TR R i D TVR AT 5% s BRI AT AE 2012 G5 3L FOFHER e %t
A% 4300 J370, FREEMRALN R B SR  BEORMINRERFION RAE MV A E RO, H2 H R T-HER

VRERT (RETRARRY 2024 5 10

PG, AERUMIRSEA TR S LR b, WA, Siredt
AN DR R EESREBETE, Z5rEdt

C LR, AR TR EE GRSt



IMI 2024

11 136
FEREI S I AR BONTS 5 o BERIBERF IS — MR SRR R, BSOZEER RS RSl A =2k
B, FHICR TR, ORI A U . CORESE” WA BTN AN R A
1, 3EsRi 2 [AIREAE, (e BliAE BAE B Nl A=, JdaEREE B (B A e 4 A
55 S A R “E42” 178 (Antrds and Rossi-Hansberg, 2009), FECR AN B 5% Ak
FEEEPMEAAME I ES, A B TR AN A ATy, s B ARG S A . HISSHENEE
AR B, TR TR A A E AR E MERT AT EEME. GRRBREE, 20200, SEEAV R
Mg s R g (Kangetal, 2018). “HOiFtHE” MmN Ay: —J71H, BRI 5% P ZEaE S1ER R,
YRS MIAGRBK R, AN R — 4T, R TRl BEAORE, il B Syt At 120 s ) it
FAERS, BlamR el b, FEF 2 e R R ER AL, Al B B (s T i BE O, T AT
FEAHSTT B AR AR A A =i n—TJ710, B TR AR ER SR, HIRREFAMHEE, il mesk
R REETT A IV TP EANT R, FEAEREE G h i SO R B (5 BsSHe, R T E
BEASKFRIT R ZHEARERA R, A Reas SRk R E Z AT (FKEAXIINTE, 2016), Hrihfts
SRR .

s, AR B NI S A R AR B R WIS 2008—2022 AR EIAELEHER FERF
JBEAT R T A mT R SRR AT AR R AR I 2 P2 3R e (] 1D, aTRURI: (1) ANt
T LP ik OP VAR R4 2, M TN A 0T, SR RO A JE 3 B I
BRI (2) IEEIKTPEREH TREARX AN AL A =2 ME, o LG AR BRI R AT,
BV EERA RN TREAIIE, MAEAENAERE I A A L, AR A I AR = TREA I E . A
(1)) IR B o R o A o= N Bz 1) 2 I SR B oS ) S P Sy
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ST, BRSNS, (EREERRRL Y “oRbE” MEETEL MR T BOR T I
RE (et Al s i R A e, B MBS o ASCRI 2008—2022 A ARERE AR EdE, &
KRGS T SRR BON Al B A R KR S A E I, B Te Rl (N R i m 1 ek A ™
R, R AR . IR, PSR 2 0 DO A AR AN A Rl R L R P 25T A
VERIBLE], M mdr a2 A A, HEshdlmRE R . SRRy, SNl 4B A
G EREIR ISR AAH . KT se F A A (BRFREER. IR (R T RS R
JE& RN R BEM IR ARG ZH "R O R - TSR R R, (ERRERF IO Al A B A P AR e
FEEATR ADoK AR R, Bt b AL . SULFER, PONEERRIAE feit Al 4
FRARWFEN, B LR T AT AR, RIGERZE RO Al s i A P B 1 P2 —
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A FET AT XU RO o

HECTREA SRR, AR PR oTmReE T

OIATTMERFEC R PER AL RAM B AT A s R R, AT AR B K
7NN R A== wd a3 i 2L () RIS A Y S S et A= ib=- o4 ) | PR PN EP R T S DN | 2 e
FOAMIESEHE S F A E P 7 T DR e EFIBL, 93t S BRI AN 22 ek . 35 BB A 08
BB S B R, ASCEM— D ES I TR AT LS B T, T2t A R, BRI
T ARG ERFI S5 Al s R A R IR AR B, B EEE T BURFEST D0 L BN AR e AT 22 A
W, B LA R A R IR A ILA 5 S

@DAFUMEBE A HERE T ERGRBIDT TS, ASCRAISAIE AR S BN B B T T, £
B AN 3R AT O SRk R o AT sk B (R SRR T SIAIERE T, R E8UE AT R
I AT TSR S BRI T, TEEAT RO BN O Al A IR, Frf i e aie i A
F Bk AT BRI SR A LR (R BRI, XTI ST R A — N R 72

AT TILAE B ARFHRBOR BT TORBERRIAE P8, DL TR AE SRS IRAE
ANV, OJEREEFE AREER A E B iz e ft 1 ARkt

— EEIE. BRStSHRmiE

PEREE R VAT A PRSI T IEAL TP B B, DA SCHREEH T MRS EisiS SRR Al
AN (Fuetal.,, 2019), REmIl2E AP BUERBERE BT FUi0 3= S rh R A1 HEER A5 53 B )
Jiik (SRR, 20205 HRASE, 2021, M “EHIRRIE” “HER IR 7 T RFEN AR (12K
RIFHATHETE (BESCFEE, 20210, IANHEREEMN Rl A8 I RES (R LS B R BRIk, 7= A RAFRIR]
RN S (AE5ESE, 2023).  H FTLERZ B HERRERF I 2 G AT SIS SS, 1A Hawetal. (2023) SE
RS 1 REI UL R RS A AT A (R AN A A 5 L SR AN B = A (5], BN P R BER A R T
PR PG, AHEHIARI TR S

FElGR LR RERE S AR S B E FAATLA PR, AT SCHR 3= M BER DG R . AN YA 0P 7 T T
FER . —J71, MRS RIERE, PR a2 R B AR el 2 AR ARE LA AT 55 ok B r LI ]
oA A E SR B R 3R . AR R Els P AT GRS DL T, B [AE B R
TR, 2NNV BET R A AL E PRI (Huangetal., 2017; S04:#, 2019; $BERMEKTE, 2022). 5
—J71H, PR 5% P AR EEIR AL B, TR — R B — AR L FR, — B — AN
AETRH R, K EBOR R RS AR, et AL A s, B R R R, X
CAECAPTTRRRESE, AREAVEE . NIRRT AN ZINEEE NS 2 LRI REE E AL P KR A%
Yt (Hertzel et al., 2008; Campello and Gao, 2017; XIREE, 2022; mimBaE, 2023). Mtk s EATA,
WAEBLNEE B NI TR BOSS, AHDAEE WA TSNS R . ARG G &Rk
St AR G T THRAIE 1AL VIR HIWLH] (Houston et al., 2016; ZA#95%, 2022;
&K%, 2022).

(=) iR Sl SRELR R

BB, o E Al A R R T A R SR < AN ) AL RV BEUN EEARE 1 AR PRI
Bio — 7T, SRTTIRENC S BRI, B SRR B A A B2 H F A E s iR AR “ A
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M 22—, T E A A AT R AN 5% 5 ] BRI S P i Sl b o R AV R B B R = bl ik TR AL
WEEISER R (4, 2020). MRIEEF KSR R EEI a8 R, 2022 4 [E b B
BN B R PRS0 R 32.01 JIAZAN 5.92 T2, BEF T LLE U 18.49%, X PB4 e xE LA LAl
EER KA ST K S—J70, B EPEE AN 4 R, $em T E PSRRI AR
GREEE, FERERE bR I e o R R I E RS A (XREE, 2022). SRTIEISE Y, akr VRS
A RSt r L P B (LR B 1) 22 AR e VEIIG B O CREBEEAIERT, 2022), OB BERE S o E il sy
JRER ) “HME”

PENRERP IR RE R — FIRRERI LRI SC R, U MREIR I A S5 A AN Al 7 =0, BERERS b b B4 it
B, RSN R, — 7T, ANETHUWGHRTE . BEEEA TR, SMVERREOVERH
FFEAMVAERE, PTDASR A Vb Bt Fa R AR e, ARORGER b NI IR LU, AR A b sl P ok
TR AIRRFAR], 5B TV SRR 577 s ST, G T T g, Kt
W TICREPA 77 i, e R~ (Kulp etal., 2004). H—J70f, S ERAEN HoiE &% RIxE S 5
PBERZEE, L T BRI IR EIER R, sl 1 B MR R ARSCE IS S EME, AL ] R &
PREERAE T, P RETEAGEE, PSS A A, TRy A&, B3R RAINT B (Chen et al.,
2019), JEHGZ R AN, I (SRR TR RO B R E I A VR OR ZR B8 R AR HARAF I A
1ER, BT (Jitner A1 Maklan, 20115 Pa#E5%, 2023), M LT, fEstibizosws:
JIRIAE =R Tt LSRR E N — PR R A s A IR A DA S BER B OC R, AR T AV AE ol
R A I R E “ DR IR, ST R T A AE R o 2 A R R I AR AR h W R AN 2 4 ) “ SRR
), A B TSR R A ANZ B R EEH (Hansen and Lott, 1996; E RS, 2021),
XS R R S ATy R . HEih, AR

B 1: BER BRI AR ST I TR A=K, Hishdl R ER R

(2 BNHEFRS e SREL RIS

FSETHCHREH AEH, ASCARR BT QAR R R AGRE P A VR IE SN BT i 5 Al A B A P AR R Y
KR,

(1) FERRBT LR

RIS GHREE IR, AV RIBIRTEAARIAEE ER B AL . SN EERFR AT AN =AN5 s Al
AIRLBR 2R, TR BT LRI, R Al A 3 2 B2 M TR BB asimsh, At & 21 A%, O
AR T EAV Y KRBT BRI, AP BRI RA B TS 2 AT HT (a4, 2016),
PENBERF B AE 1 N AL R BB AEANE B AZi, AT B Rl s A SRR LR R GBI
KT, 20220, el Al m] LA ERrN R s N iree P IEES B AR e E o R ERAT A, 32
i L HAT A E R T RErE (RlsE, 2016), B9 7 A STRnf5E, Nk R I E S R K Gl
B/ YA L SO G2 o | Ao s v N el T iy AN T T oo - N s S OOR S e w2783 g S
8, PN TR E AR SN AN B R B R A ARG AR R il 75 5, AT
PARAC AV IR B S5, Sl ELRER BT LU L PR A VR R 08, 1 H L Rl ()5 S AR ), i
FEBOE R EASRESE, TS R AR TR, AT S R AR AN B« 7 B I 2 BUR B /g (CFI54%,
2023), FEARANVRBT A, GHRAVRTELIH (FEB AR, 2023), KRB TSI T H WL A g,
Sem XS ASHRE ST, AT RECERINES), AmiRmil a2 A R . OFBITEE LA 5
SONRSHEBIR R RE (et e B A RTINS o 2 LI BEN R B N e P R A et Jm, Ham T BT
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TV FEFRIR RS, fE— R F7IE s BAERMEREE FISI LR AR HRIEAV R ), AT 55
B A N R A RCR TS, RE R R e e HE e B EOREGE AN FE R SRR AR (Wuttke et al.,
2013), AATHE EAP IR A B A R AT T IR, ASGR:

ek 2. AR e PRV B 200, TS s B R e

(2) (et R R A E

R TR S, — R ) e e 22 B N IEE 2 AL s S IREZS BRI, AFEMLRE
PREEECANE, BT, SRk EmA . B BN, TENEAE S B RAASNE ISR, AR
IR B FE 2R R BHRRCE G R . BFHIHE T IR R 772, RISV ECRIEUT &, 2
R X PR 7 R TR B R AR R A TR T AR, AR B SR SRR TS, e 2R Al
BERINBURE PR BTN 5 o TR — AP S U A SEAREEE T =X, Il R s vAa
SEH) BT ETEINC R, BITERESE IBEREER R, AMEATFELLSRHAL U SA, 1 H AT LAE—EREfE b
FEACTTIaA o 2 . Bk, BERIEERPIR T DL IE ST TG R EE A2 A BAS R R, SEait e &
Fett, AR R EE RIFIAEE, (R 20 &b TR S AR P R I S, ORgssfE Bt 3
WIETE, FREMEREE F b R BN HOGRE. PEREERE IS B N L i B AR B hialm], LIRS
Wz, EE TR BRI IERE ESEL, oGBS BREES R LA N SR E . e EE
KER, AT RE A ZERRE AR R GIRREE, 2020). RN FEEE s R ki v] LLSE
IR b RNV EBNAS, 2 1 s B I U 77 S 2l R AL 25 A AT B ER e, A8
FRAENRE AN E BAER, 3 AL R Z B SRR, A BT SEl A 32T (Brooks
etal, 2018). @uRUAHE ML), IR, Blscrh, KEEREA “FUGR, WAk mfin), xS
BB U AEAAAER IR B AR R AR S R SRR I (T0558, 2023), A REE P Al ik
PRI RECT I NG, F AR b, T AP BN el B e S I 22 45 LB P
R e P, A PECE R R SRR R T HREER . CH R A E S s e Y
Foft Ay, TR EEANE R BRI R IR E = AEARIRE, IXAE-FER TSR A, SN EE B Rl
SRR, —HEAR” FIBEEE S, 2R AT REHBZT IR THIE R H S s 3 (s B TE AR RS A R A
RYERFRE N B E ORIE S VA =4 . DRIt AN IAMN REREAT R BERR “RATAL” AT M
(Antrés and Rossi-Hansberg, 2009), JEIHRFAHTLHIL), HHERA = 2E R T IRL EE. ORI HE
FERE, (BRI ARG . b N E N BRI, TERE T SRS E RIS RN R 52 P G R, 1K
I Z RIRYEATRR R, AERIRESAET, Rl M0t — AR m A A A PR, Slm i E R . B
T ERS AT, AR

Bk 3. BEREEREIRREMS(RIEILN G R Fa e, IS L i R e

=\ fsRiEit

(=) BURRIFFIAEZAIEER

FERIIAEGHT 2006 SER AT THrHHEN], FET 2007 45 1 A 1 HEIERS0iE, 7 RA] Al G2t
ATV BB R A s, DL RECR I AR, ARSI 2008—2022 AR A i BT AR A
FFEAR. AR, ASCEE T DU AR 5IFR ST AR AEHREEAII AT HIF4SF FiEERTA R 5Fke
RN = AT AT, FIRA R — 0 Z TR PRI . = TE DU BT AR BRI A
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WA R B EZE % (CSMARD. HEBFAEERRS& (CNRDS) #/jf5 (Wind) #ilEfE, R4 T
TERLVLHE b T A F AT R LT 2 5 B oK% 7 B 3 SR UM BE R R RAT I BT A RIREA,
ASCGAER 7 E TR S B8R md BT Aw] & B RN AR 4 E g — k(S A 20
JETHEHER B EPS #ilifE. Ayt e s, ASONIESAREHET BT 1%0) Winsorize 45 FEALHE.

(Z) TEEW °

(D) YR E. ZEMEMR GRETTMEGARM, 2022; F/MESE, 2023), ARSI EERAE R
VERN R E R AR R . ASCAEREERIA R A LP I R A 2K, SRRAEA Y )i
BRE(TFP_LP). N T RIESTHERRMENE, ASGEEH OP %, ACF %1 Wooldridge VAl AV IR 4 25
AR, [F, ASCEIETHREE I GREIEMNZRESE, 2023), [Hge “OFFr. . S, Jh. 3L
HUBTR R, MRS 5 AS—ZABIrMI 26 D ZARFRIITFI A Z R EE s s A K, s 3y
SRS E R R ISR SN TRIR(TFP_PCA), HHATR R RS

() B R . A SRR R NN FEREL . ASCAESE Hawetal. (2023) [UAFFE, @i an FPER
XNV PR EAT IR, BAPIRATS . Omid FZ 2280 P+ R AR S cHME Bk, SR EmA
AT AR AR AR R REIREEA I LI R G B AT — e R AR EAE R, &
i A Wind EdEEE . CNRDS B A1 AR R T4 . @ilid E 282 8dm PER R BB Bk b, 3R
13 BT ARIRT TR AR R IR T, 2 BRI, 2 P A B (S R SRRV AL S8 P R
FEAEREAE R X T SUBUR IR i P S B, ASCEI A5 Wind 2 PE. CNRDS s ZEA15i AL
P PEHEATAN . NG BT AT RBARA_E ARG TR B A TS HRULEL, KU AIR R .
@E i A FERER LRI AR E RN, 2 BN EREE, X SEG BT AR ARRERE AR R L R
BRI RAAHR,  HICAFAES R BN BB P TR I SR 1800, ASCRARILEC D HIREAS 5 [ T
FAVEMHEAS BB PEBEATILD, DA ERULECEEI TR 2R AT TURBEN AN A S B, IR —%K
AN I LRS- @ BT AR RT-HRB AR BT AR FT RS P B ARSI S PR RS UL
e, FFUCECRRIIFEA IR B . @RISR RIEAZ BT TR AR BT TORBERI RIS P OREA, 8 “feAd”
ENTEMEE A, HHATTFTMEIE IURE. DM@ ERAPIRIGETUEC R T Aw] FT-F BRI FO R R
PIFEAR. e, I THR SRR BT AR AT R AR i B T TR R el - R LU, R B
TEARME IR BRI K (SCS) o 64N, A T RIEFFAR IR RN, ASGEME | A s AR SRR I
MR (SpD) B TRMEM RS . RN AE R A AE AR BERE IR AL B (SCS_Type) , LA U
FEK - (In_stocknum), HEHATRAMEEMAGLR

(2) RENEE

ARSCHE AN FEAE R S ARG A R RPN Al 4 B3 A 7 H R R«
TFP_LPy; = ag + B1SCSit + B2CVs + Uyear + Urirm T €t €Y)
Hor, AR RN TR AN . TFP_LPy R R F A B =3, RRRAIEA L = i K e

Ko SCS FoRMVIFECERIBEN BRI, CVS A—RIHERIARRE, &, NREI. Uyeqr Ml pirm 73 0EAF
PNV E RN BEAE, O T 7 AR AR R T B R BB ) AL, ASOANE] I R I 2 itk
FERRBVZTH L, TS H% O FE I (Petersen, 2009), K3 AT BRI MER SRR B —F
IR

° A AR 7 SRS WL (R E DARZE5F) W (ciehournal.ajcass.com) ftff.
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=\ SCIEER S

(—) EEEYS

FEUERIHEERANZR 1 Fote Herr, 28 (D4 (2) F104 LP RGBSRl 4 B A, SR SRR At
THRE(SCS) BAAE 5% T RENIE, U BN EERI D E it m A A B AR, M BN eS|
dlbr A . AREEE (2) FITERBOHE A, PONEERHROKC RS R 1 SAAIARHESS, Anlb A B
PRI 1.35%, AR SCE, BERNBERF Ol ot ek AR RN A R W, S8IE T AR AR 1.
N T ORISR AR R, AL 1T OP VRIS A A B AR A THAE R, R 1ER (3). (4 Bilfh
THAESRARIRIESE T BE RO Al o & R AR AR o

®1 HAEERS M EERE R

) ) 3) @
TFP_LP TFP_LP TFP_OP TFP_OP

SCS 03019™ 0.1633" 0.1987" 0.1495™
(0.0963) (0.0741) (0.0831) (0.0750)

Pl % 2 = 5

b FERREERY | 2 b = =

N 36317 35514 36317 35514

Adjusted R2 0.8217 0.8644 0.7906 0.8149

E: FEANER, BEITTV—F02ZEHELEE; oo o, 9 FFOREERBAE 1%, S0F 1068 ATF L2, T
£ %,

(Z) PEMDHR

PEREERI R R i T A A B AR, (BB RA = R m A MG T m R AT 5 T
BRIsE4 7], HAEBAME N RE PRI S, BUNBGBTR (RREFIBERE TS, 2023), MIfier—EfefE Fm
IR R R P RRRAT Y JCHR AN R ST S, [FIRE R TIG R HE EE AR A e b W S SO ok S
AR RGEMIIN SR, MIMEmHARE, S8 . (BRI S ik B R AR PR A — e 1 m) R SR
T, SFEAAERE. Ak, A T RAR SR ARX — .

TG, ARSI T AT R B S AT T ML A S B IS E ) S e U i LR A&, — 71, b
TEASAR FERZMIE T (PR A 8, S 2R KT vl A F ECE mIVIFURCAS, AT s £l AE SR B b
MRFE RS . Ak T REE I FE R ISR S RS N A AE, AR BRI S LR R0 . thAh,
MRS AR P FEMAAR 1T PSRBTt T LN e PN 2 A J, bR S 2= PR3 T T (R Al a4 SR A A A I )
7, WHORBLNRERIAR e TEAT T SEME . DRI, ST AR S AL A BE R BRI i BEAE DG, i T L RAR SR
PR . —J7H, HOIERREEAE N AR AR &, SV BEA = R AN HAEADE, JUH Rk
FER HEIRSFRIE R, SARIESITER, BIASSZ ] — M AT EGRIROUR IR . X RE H AT L ER
— AT HEAERFWARBFESE R (Nunn A1 Puga, 2012), /e HHMbIERS. RN, FHATRSRTT7EHE, LAt

® A REUGIEERIASE RS W (R E DAY M (ciehournal.ajcass.com) Fitff.
T SEREINAEE TR IR 5 RS L (R E TZ5E) PE (ciehournal.ajcass.com) P
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SEEDIRA AT, IXEPR T RE AR T AV A AN BRI Ty AR AN — 2. JEHSRA
SRR ANV AT TEF S B R, AHRRITT v e A BB R AT B R b2 Al o N i
FERIR 14 XA ORIIE T T HAZ SIS GE o (EAR QISR T AL LS BRI, 72 b T = 2R,
OOl A B A AR (s A REIEIT Al B SR BN AT RN CREBEFAIE KT, 2022), Hilida
TR R IR T Al AR IR . SORAHT BHRICESFAE, XKLL S AR Ak i
FERPBUSMETIC BRI, ToR EHS AN 4 B AR, IR RIIE | TR RIMETHEE . AHNf
THEERAER 2 28 (1) (2) FIFTR, [FIFERAIE T BN BOR 2 S Al A B A P R W e dhie, IR 7T
HAZ B IIMHRAS Y o

FR, AN R AR e MR B 2 B4« B AR BRI TN B AR R oty A2 S MExE LIS BIIRIEE,
RSP L T RAR RN B, TR 7@ EYY (1949—1952) NRWEASIX S 5 RIBER1TE),
R EREAT R BE S| R X HUEDS 2, AAAERIEEF I YRS 1, PR ARSI T b A s A
AT T THAR R . 1556, RIBEATEIAMOR AL AR E, ICE SR G . fEEHETESIIR
WX, SRR, SOEAME, dlbas XS . 1A R RRIBEA T3 R 2es 1 IXE X A%
RO, IV 2 E B T HONRSRE P XA (s AT B fe s Al Al RN &8, IR XU,
MM R BN BT RENE . MEAL, BURY TG ST E AR, AT e R HE A SRR Al
IR R A, BEEATEh S PN L MR IEAROROR R, e 1 THAREAIMORMEEGE . Ik, Tt
AR B BAT A ERE, JCHAE R E Y SASREAR X Rt e Tr A ZR R, HAS B IL A 2R
HEPPERANAE BRI R HEAT A B2 NP e i, BB Eea . E3u8due, mHkh
A lb A B A R BN RIS LT R 2 RE o (AL, S BEAT SRR RO A BT - b,
EIRBIHEATEIE TR 2, N E GG 1 LRI, (HEARSIEABERRE M AT A,
PRIUE T CHASRERSMEMEEE . MRS TR 2 55 (3D () FIFTR, FRERAE 7R R R i s il
EFARIE AL, I8 T TRASRKIAIG .

*2 THRTEMIT

M @ 3 )
scs TFP_LP scs TFP_LP
SCS 021417 0.3830™*
0.1251) (0.1184)
w 0.0546"" 04734
(0.0048) (0.0441)
A = = = 2
Al A7 E B R 72 72 2 &
LM %iil &= 16.936™ 21.231™
KP—F %iil& 128.322 115.056
N 27502 27502 27506 27506

N T SRR IR B A PR R T 50 AL AR E T R, a0 S R R SRS B RIS il A B A R )
PRIERAN, ASCEL LA F] B UAFAE SRR o ihily, (81 22 I RO 22 7 R Ul ORISR ION Aol 42
AN, R BERAIE R IR . SRR AR Z S N AR, AL HIEET Heckman FY
Befltivt 2R A R Ry sREE A TR AR, SUESE T AT FU A B IR

11
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() RfEHeR’

N T BRUERT AR BRMENE, ASCYEU FACEE: ORIBRIRE R SRR, ShRRER
NNz P B LA AR AN TR Q2 RS BN RERF O Al 4 B A A AR ] REAFAE
e OuE— Dt b AR FIEATIL FHESTRITLERS (3 [ E RO 22 FE B TR A B0 . L3R
RIRAS RIJIIE | A AR et

v (ERNEIRIE SR RIES T

(—) 1ERHEIHIE

(1) BB ERIBUEIRG SR . ASCRAT S4 B0 AR BT LR . BENBERFBON ol Al 2R A AL
HRRIEERUNR 3 2 (1) BIFTR, ROV EERFA R & PR A AR BT 2 UK. (R, DR 1 ke A AR )t
SEEMETHRIR, ASGE—D4 T P BN SRt ISER, EHCE AT HIBE P 1t X S ARSI
AV LR R BB AR, AE AR R (SCHM TR, 51 (2) AT RSN B4,
R FIRERAIE TSR R PR B AR A . FHURD, AT BRI A E o —FRFR I AR
RTG53 BN P RO AL A VR DR 254 , SR e lb EL R B LU B, Jfit— 2D TE A BT RIS,
AU TR AR (FE4E, 2023). FESERRAEGET, Mol DUERF BN R s P EE . B HUSA
AV E ORI TR, SRS BT ARSI AT RerE (Fid%%, 20160, DAL, ASCIESE T (R ERF 2 B3
FERANV R BT LR, TR sk e BER A R IRAIE T ASSCHR HH MBE5E 2.

R3  FRSELTRAVERIEIGIE

M @
54 54
SCS 00386 -0.0557"
(0.0124) (0.0208)
AL s 2
Al I e AR s 2
LM il & 21.231™
KP—F Giit= 115.056
N 35514 27506

(2) PR R FaE FERINLSI S . A — PRI LN BRI e il S st R OC R besE, ke
AN AR AR O TR FIRLS], RSB ERT (2022) B, PR ETA R FERhi%
8 (AT TR HE R R B P 44 B b T RIS RN 2 P AN B 5 SR Bt RS E (sc_change) . BUAEBCR
TN ST TRUDIHERRT R, BRE R R R OARE . MRATHEERINE 4 5 (D 5
Frm, RIMENEERE R e AN G RASE . BEAN, N 7RIS TS SR AR, ALK
AORIHRHE (20220 BIWHSE, JE—BH5 7 SRR LR R IE L DA AR A AL S L,
L HHUR A (sc_change_ratio) . FHRAGTIERWIER 4 25 (2) FIFTR, UESE T LN FERF 2 BB R m R aE

¢ RafEtE RS I (PETIVZS) M (ciehournal.ajcass.com) B4
* RS I T BB TR BN 3R, ANEESAR.

12
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KEAMEE, Bk aERE R, SHFAER MR 3.
R4 R EAERNEIGE

) @ (©) Q)

OLS OLS IV-2SLS IV-2SLS

sc_change sc_change_ratio sc_change sc_change_ratio
SCS 0.1979" 0.0550™ 0.4608" 0.1519™

(0.0441) (0.0277) (0.1052) (0.0661)
A & & & &
ik S E RN & & & &
LM Ziit& 21.231"™ 21.231™
KP—F 4iit& 115.056 115.056
N 35514 35514 27506 27506

(2 Rt

(1) MVFEFRIBMFRRNE I B REMVAE TGRS ERSlE, Rl te TaRE T, EAT
ANPAESREHRAT(E DT, Bl LBk BRI, HAEGNREH AP A sy, WUNBGEEE (AR5EAN
WERF, 2023). Bk, ASCAy, HECTEA VR, BESEERRO I E A A 4 R A AR T e
R ik, ASTHRIE AR S A B IR e 05 s A A R B IR e s, JEEA Ay
RBIRSEFIHM. D AIBIHSERAER 5 28 (1D ) FlFrrR, KR AERGEITE LS A,, SRk,
SER AR A,

BEAh, BB T e F U P ISR, ASCUHE T B AL A B SN (AT BN 8, 4%
HAT ML AP AT ECRE BT AT BOREA A 7y T s SRR T 7 s S DU AL S3 LIRSS RN 5 55 (3). (4)
BTN, FTUAREL, (NIRRT il 4 B A AR A (e E IR T se S LA R JLrh BRI T REAE 2
AVAEAATI A o A, e A B E . I, SN P 2 R RS I RIE AR
BN iR . T BRI AT =, AR SONEE - AP ALSS,  FLI I SN R s - 1Y
“ETAL” SRl ST, BRI Tl Sl BN BRI DIARE BN EEOC R, AT BRI BT
Ak A B A R AR TR

x5 BREFABMTAZFABHRRES T

M @ 3 @
TFP_LP TFP_LP TFP_LP TFP_LP
Ak FEEA Al (qiE 7 i) TSRS
SCS 0.0793 0.6898" 0.2293* 0.1460°
(0.0616) (0.2089) (0.1126) (0.0753)
Ecill s 2 2 2 o
b FEHEERN | R & & 2
N 13187 22033 17451 17452
Adjusted R 0.8958 0.8401 0.8412 0.8946
A RBCE 38.22" 61.36™

13
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(2) NGBV N BEHE AR (S BE M. A WFAGIESE T WP RV 2 Al K2 BN ey
WM, HAEER R AT TEREU R A, ARSI 23w H TR HE R A2 P KR 5 8 8 LA A R S5 kel
MRS, FH IR EAT A A e R 7y B R BT E TE A AMICBE R B TR A A . 7>
HEDAZERIZR 6 55 (D () FIFTR, KIS EERFBO b 223 A S e AN B vE A A B
Ko BEREEGT BRI 7 5 32 BB iz S e, AT A PRI P AR AR . (Rl Tt
PRI 5, B Syl B R SRR A . KR RIEER R, T SEI A K A ™
EA ) o2

(RIS, ARS8 1S R AR I e S o S T S b S — SR A P 2 a) (b P B
A A S BN R XSRS 7 BRI o OGS B R B A TNy, PR R T A R 2eks
FEAA R N P AT AN BB AR RO . rHIRHEE R 6 55 (3D (4) FlffR, K
AR EE P AT RO A, SENEERRCA S B s b B A A . X LR D N P AT
Bum—E PR LR 1 A5 SR G IRAE BN B LR SRR, S AR EE BN b E BAR PR
FE, ARTYERFEIEE RN R B, 0T RN AR BO A =, W] LI N ERE T
RSN A Ny R b RIS EEIAS, fE4E R BINASE MR RIFEIN, A BTk 2is
A= S (Brooks etal., 2018).

*6 HAEEERA SRS RIS RIS

M @ ©) )
TFP _LP TFP _LP TFP LP TFP _LP
THERUE TR PSR AT
sCS 0.2093* 0.2055™ 0.4152* 0.0997
(0.0923) (0.0988) (0.1612) (0.0903)
Ecilce s 2 2 2 2
ol FHEER | 2 & & 2
N 18414 16426 3040 17297
Adjusted R 0.9086 0.8322 0.8911 0.8525
IH) BB S 23.88"™ 4.56™

(3) VTR R84 f FARRO A BT (SRR B Tl 5 E R BRIl m ff
FEINERE IR R, AT SRR R S5 SIS, R Ut R R, BTl
WA ERE (Kangetal., 2018). VA ACHADFANRIREL AR, I afomidill S AN EE Rl
MR, EERAER TR BN R AN, (R, 2023; ARGRMIPRRTSS, 2023). B, *FTHer i
RFEFREBARAI AT =, K ZhE N B RN 5 Bl (bR . Rl RS BIE A Rk . N
b, ARSI 1 BT AR SR AT AT Sesia], IR R TL P A AR A AL R e
Hr R AR A . P IRNREE RAINER 7 55 (1D, (2) FIFR, KIURGTERE AL Ridld, 4t
PRI 2> W SR Al s B A

ASCEAEEE | AV AR HbRSe s, ASCRASZIE ESG PP s Al T RFEE A HAR, IFHZIR AT
M R A AR 73 e AL T R R R H AR AR AV TR R i H AR . 732 IRNAZE R 7 HEE (3).
(@) FIFR, ATRARIL, PERZEERFIO Al A B A A e AR A AT RS A JE AR E K. ESG 1Y
P AV IE H B EGm FEATER, ATLARGS 2 20 AN 5 IR R (Darendeli et al., 2022),

14
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71, BErF AR R R AR Ik, AT TR e F AR s ) Al
o PSRRI Al AR i H AR B AL R A B A P AR IR K

7 AR BRI AR R B AR B

(1 @ ) “)
TFP LP TFP LP TFP LP TFP LP
e A ESG i ESG #ik
sCs 0.1741 0.2245™ 0.1755 0.3744™
(0.1489) (0.0807) (0.1085) (0.1494)
PR & & & 2
Al FREERS | & 2 P P
N 14380 20442 5958 5968
Adjusted R 0.8907 0.8705 0.9241 0.8712
Him =R 50.74™ 17.66™

I SFEREN

(—) b FIRR

BSOS AT RIS IERS 36 78 70 UE SEA R R B B a3 A o, B T iR . T
AHERBERE O A A B A PR R S E R, Befidt— Dl i SO E B AR 2 T iX— ()@
AR, AMONIE R R MR 26 A B AV SR AL B SR, Ay Tkt il
REINA RS Gt ST IR ImE A5 GBS, 2023), AMUABTHER&E S — K.
e ] N KRR, A BT St DX S b A SR iegs . T3 R DR A R (BRG WA, 20200, ST, A
PA_E T A BT T TR X B, BRI R Y 5K (Geo) » 575 CAWTFUIfEE (i,
2023), AFFHIZD EFTER R

F 8 it T AL A SR G R RA TSR F1 (1D g (3) WSRO T REON R . %
SGERN, PURREREIOO A AR A PR AR R, FRE R b B R sk A B . B (4) —
(6) AP BN TRt HIISE R, [FIRFIGE T HdR4hit. FeRRK, ASCA BRI RS fae T LR
KER, AT BN Z VIR RPMEC R (HRIZHSBERMDINEE . IR
2R HEREE R CAREE R 2 AL PRI b S 5K T 5 B0 R R LN B EUR & L
(Hertzel et al., 2008), {FAE&ZFIMENEEHA AV IIPRRG . X SEBN BRIl AT R A= R e E
FHANREE— 0 R AV

15
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*8  MHIRAFIZFERNN

M @ €) Q) Q) ©)

Geo TFP LP Geo Geo TFP LP Geo
SCS 0.0223 0.1633™ 0.0052 0.0579 0.3830™ 0.0162

(0.0729) (0.0741) (0.0725) (0.1320) (0.1184) (0.1364)
TFP_LP 0.1050" 0.1088""

(0.0110) (0.0131)

A & v b e b 2
il G E RN & 2 & & 2 &
LM Giit & 21.231™ 21.231™ 21.275™
KP—F 4tit & 115.056 115.056 114.996
N 35514 35514 35514 27506 27506 27506

B T HIBELA RS, ASCETFTHIL T T ARZEVIR, LA AR YRR A E VIR R R,
EAWAEDTY TKOB) . AMARIGHER R B il A B R A= R E R, REmit— i il &8 14
FrihRE, AR TS SAIER 9 FuRe B (1D A REERA I T RETE 1%007K°F EREENIE, 1X5RH, At
HERE I o BB ST F () RIEMERIIMETHEER: F1 (3D Al AT RA R REAE 1%H9K
R ENIE, RN EERER AT RECHAE 1%007KF FRZENIE, HREES] (1D R R XEIELT
BERRERER AL AR AE P 2R R E R i — B4 TR LB . 51 (4) — (6) NI B/ —3fefil
THZER, FEREAE T FiRSEie. XATRERRAM ELTHhBEE Yok, Qs Tumy sk R SR, I
H AR FOIFSAE RN R R E LT, 2R e ol g QE 7 1, A HAERT St i e (R R B
BRR (Lietal, 2022), MMTHY & T ibaEa s,

F9 BB RIZFERI

M @ 3 “ ®) ©)
OB TFP_LP OB OB TFP_LP OB
scs 03307 0.1633™ 03273 03547 0.3830"" 0.3460""
(0.0893) (0.0741) (0.0884) (0.1259) (0.1184) (0.1255)
TFP_LP 0.0211™* 0.0228""
(0.0071) (0.0079)
st 72 72 2 2 & &
Al A E E RN = = 2 2 2 2
LM Siit& 21.231™ 21.231™ 21.275™
KP—F Siit & 115.056 115.056 114.996
N 35514 35514 35514 27506 27506 27506

(Z) 1THF R

E BN BRI R Bhb 1 Ak S B iR AR o), (Bl 1 BB Al R A RO
PR TR BRI RE ST, AT SR EEAVIRRS BORET H FUT L sE 4, PR E R 2 pt R Y
FEREA BT IR T B4 T

MR KA (Azar etal, 2018). BEAb, TEMXSAMETES, HCEMETXTH)

16



IMI 2024

11 136
WAL R DA FUR DL BN L S AV SRR BN BER R RE AT, 28 G LAl 5T
Vo T, ASGHEPIRIE SN BRI s b B R AR FEIN, RS SR AEATLE B . ASCLAR
Ak B A eE R ESTEA TS B (Exit) .

10 3R TAPIG B IZ 5 fE Rt TR 51 (1D PSRRI T RETE S% IR LR N,
XK, SRR BRI A 51 () AR TR 51 (3D il AR
UL 5% 0 EREN I, R SRR A T R EAE 5%/ BN B, (HAREIERHMERS (1D
WS R [, 51 (4) — (6) NTHAERE _NBALTHER, FIFHSIE T Eidwtiesiie, Hisd 7 THA
B NS BSOS e VA< 5 2 i A o0 3= s <3210] 1 P 1 Ay 15 0 . 7 = N | 482 e 4= T = 4
N, RIRTReiE (BRI A R A VRN “ A m 7, i B AT ANV R 28], SRk BIEREL
EZ AR H .

F10 (TASFHEEFERH

@) @ 3) 4 Q) ©)
Exit TFP_LP Exit Exit TFP_LP Exit
sCS -0.2106™ 0.1633* 02074 40.2290" 0.3830" 02182°
(0.0710) (0.0741) (0.0709) (0.1297) (0.1184) (0.1285)
TFP_LP -0.0191* -0.0282"
(0.0101) (0.0130)
PR S & & & & 2
Aialb A I SE R 7 P b 2 & P
LM it 21.231™ 21231 21275
KP—F 4iit-& 115.056 115.056 114.996
N 35514 35514 35514 27506 27506 27506

v GRSBERETR

(=) fARLEe

A AZGHEAT SR R R A S, HSE R A e B 225 B AN A AL B R A o
FrE AT RGN LA KT HEREL TRIG ) = o A P OGRS, G g s AR B A TR o1 )
HAE, FOBENAEE BRI B R A IR R, B AT AMASKRAE I I B Bt I 2 e 24
FAERIACT AR R EEAESS, BRI M Bl [ S o B A P K R . ik, AR
FETHONERE X — PRI BN SC R, I 2008—2022 AP EAEERE FTAFIRGE, ARG T LR
RO Al e R R SR (AR S P AERILR . BT TERH: ORENBERF IR R R 1 A B A ™, sl dlvm i
Ko BNEERFBUICTRRR R 1 AR, b A TR 1.34%, JFHAEBERARIR, R
B AR E IR R ZE S — RYINBE N VRS, SRR E . OPLHI TR, SNBSS
F PRV RS AR N R R Ae R, I md B A, s E R g @R FIED T
R, PONEERFIO ol 4 A R AR E AR BTG PO AR e e RPN EEATERL. k%K
TR | ARV AT RRSE AR i FARAME S R A o i il SO R . @Z5E I SRR, BERNEERF
b b 4 o= NG e o] i (B S PP B = D o a2 LR 5 A | e SRS 37 (S e 2 e T 4 2k S S AL RS o
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A, AR EERFE A A B R AR IR, AR R T R bR, B HERBERE T
Aol i R (B e — 25 S TV B XS (R o o

(D) BR5EN

(1) BN RS A A AT R A P 2 HEgh s i B R SR B BT RFEIE R, RS & 8t
SRR OR — FTN BN R, SRR BRI R 2 A . MV AR AT I E R XIS, JE R
PR AL RE R A AV ) PR R B, OB AR 3 BRI AR AV P 48 DG R, X T AR Al it
o R R 2 R A AU o (HSEE T I Al o) PT DA S 2O SE I R R 2B 7= A4
G AENRHERIEE B R AR ARSI, BBl T8, A iR R RS /7.

(2) BURFSLINGR LR R B SCREABURRLE],  ER EERER EBOR LRSS . s n]
7B bt S 1 N N ) S N =22 B Sy e W S 197 [ A < Sl o AN B0 R A Rk Z 5 e i
A RE MHERBENLS,  FRARAERRE R (K AR, B s R e R S B IR 5] 7 BEAh, HRATSE 4t
oL A G Y Ak e A2 i 4S04 1= /X | O IV e A2 1= = S AT 3 -l A N =S
A A EAARCR IR TR, RS S ST i, il T R e PR ot 63

(3) TEMLS R T A PHEEI AR b, 705025 8T RACRI R, i R vt SR e (S R AR
e R R A0 o ARELETT S, ST B IR AR i, i, JEEH . Mg dr iy,
PRI TEAAR  HIEE AR SRR R A B PR R R E RN, SN2 R AR RO 55,
IR B GEN BERE R S PIRSRIGE T, MR A m R R e v, e B R A R,
WAL, BRI A, ZEE T RIS R B 5w g7, RIS, BRI ).

(4) ZEEASEPREAR R B, BV E RN RAT N, R AEIBENE SO B, TR AN
DRI BE R EE LS . — 7T, AR AR ANTEASE . AR RN N AT, w] DUd i R e RE 1Y
Jr kR E VA PRI . (BT RN AT, B A TAL A S Ay, A (R R T B
SR RS AR E TN RE Sy, ATTIE ARG R L se 4, RN
BELSE— ZHAR T e B 8 MR R A 5—J7TH, TSP E R 2 AR R ARSI,
SR 1L AN P Bl P R I 2 OR T A R =, 5 B A F R AN L R B P (R AN 207,
AR BN R . a2 h, TR ER A SR .

(=) RFKARFE

ARSI B AR S BE R AT NI IR T, AR R ALK RS2 1S HBMER, (HAR
KRATFAFAE € BIRSedEE a): OASCE UL T B AR SN BER oK, BT EERE G b2 =] R 8 A
E AT EBN R R DL A IR T S BB e R 2 . IR T Dt — b 5e . it
PSR AT ST 20, SR HEAE AN BN EERFBAT . @ T IEi3R R B AR RN R AN AR
B ASCEAXSAE LA RPN RER AT AT FT, AR B R S e al it P N AR
AR ER I IR, HETCAE ARG SN  OASRZR T LR BERFBON Al A BEE A R (AR,
ETHEERINEA, U EFFEATAE, B2 NAE N2 2w i 2 75 S PR Kk, w2t
—HIRNIIA, APSEETE PR, AV AR R R R T R AR RS -

18



IMI 2024

11 136
B3k
[HB, %4, Pk LRI AL T oL FER BB L] FEILSHF, 2023, (4): 136-155.
RIFELF, Tras, 28K, i REHEIH S T SHEOT 6948 e AR R[] 2 ATAREEEK . 2021, (9): 2316-
2326.
BI&ER, 48fa, KFFH. HERAEPEERNRHERNE: Zieow 5 b BEE]]. 2FFEF), 2023, (5): 1991-2008.
[413#, GFM, TEF. BITLESFES] T oL FRLTDI]. 2FFHE, 2023, (10): 33-51.
[S]FEMA, ERF. HEagXRAEd. BRTHRSL L] 2FFE, 2022, (10): 56-74.
[61F=4, HFF, ZLHE FPoaa PSR s Rl S#as s ] #EIkS5, 2022, (12): 146-165.
(713 R, EARAK, 3. B P RIeRFrhd L3NS 0— p a5 09 A)]. 25F3E, 2022, (9): 169-183.
[81i&A%, Hiak, T, HHE EHMALLVLHTHE: ERWEERZH R[] PEILZF, 2020, (2): 136-164.
(91243, BT, TEE, KB2 £—Rhicd: BER%EE, 2ERES5N 5[] FEILZSF, 2019, (9): 136-154.
[10]F%k, ERkAR, B4, KWy JFHHA, a5 miE %Akiﬁim FE IR, 2023, (5): 118-136.
[ Eid, 3k, REMN. HuaX R HRT BAGAHTI]. 2HFFR, 2016, (10): 42-49+96.
[12]E 04, RAZ, Fetpdi 2. Eaft, 2B E 5oL RS RE]. MEFAFR, 2023, (4): 87-99.
[13]EkE, 3G, BEA L B3 RE AT b B 25K THE LR A F K1), FIZHF, 2016, (6): 10-21.
(14132680, F1&, 22 “Twa Y B KR AR &L 5 BOR[T]. F B I L5, 2020, (5): 5-22.
[15]23%, WdA. SR PR G4 T#RE: FFREAS TN ¥ EIREF, 2023, (8): 99-117.
[
[
[
[
[
[
[
[
[
[
[
[
[

7%

1 , LFk, BAKR, BREAEK FEUFILIKSEAE a8 HE S R M A R[], F B A, 2021, (4): 70-81.

R
1718 22, ZRM, 778 KFGREGRT N LLHRERE—k AL Lo ERiE4E]]. 2FFE, 2022, (5): 41-62.
%

18

E, BAGE, BEE ¥3F 15 W AIFALALT. BTk, 2022, (8): 156-174.

]
]
]
]
17
]
1%%@ KA. FEREFRH) T AR R 60 Lk SE 4 5 2 RO R AT )], R, 2020, (9): 122-146.
2015 2R, B Beakit S MR B A L[]]. 2FHRL, 2020, (3): 4-17.
201 F 7, TAB, EAR £ et matied 5 E D AR R A 2R SFEE, 2023, (4): 22-40.
WVEHF, xR, Tk HBUTHR ST RS S LFHAE LR BURSHL, 2021, (5): 52-67.
] , AR R T 5N & AR M. 23R, 2022, (4): 179-192.
] , BHE NABAEREARTFRGAUNLLETHEA—ATHESE T E]] £REFFAR, 2023, (6): 50-65.
]
]
]
]

KL, BAGEREM: SLE P X R 5HFER). 2FERE, 2022, (11): 67-88.

ﬂ

e %

23

w

24

R
m B
=

25

™

26]Antrés, P., E. and Rossi-Hansberg. Organizations and Trade[J]. Annual Review of Economics, 2009, 1(1): 43-64.

27]Azar, J., M. C. Schmalz, and 1. Tecu. Anticompetitive Effects of Common Ownership[J]. Journal of Finance, 2018, 73(4): 1513-1565.
28]Brooks, C., Z. Chen, and Y. Zeng. Institutional Cross-ownership and Corporate Strategy: the Case of Mergers and Acquisitions[J]. Journal of
Corporate Finance, 2018, 48(2): 187-216.

[29]Campello, M., and J. Gao. Customer Concentration and Loan Contract Terms[J]. Journal of Financial Economics, 2017, 123(1): 108-136.
[30]Chen, C., J. B. Kim, M. Wei, and H. Zhang. Linguistic Information Quality in Customers’ Forward-Looking Disclosures and Suppliers’
Investment Decisions[J]. Contemporary Accounting Research, 2019, 36(3): 1751-1783.

[31]Darendeli, A., P. Fiechter, J. M. Hitz, and N. Lehmann. The Role of Corporate Social Responsibility Information in Supply-chain Contracting:
Evidence from the Expansion of CSR Rating Coverage[J]. Journal of Accounting and Economics, 2022, 74(2-3): 101525.

[32]Hansen, R. G., and J. R. Lott. Externalities and Corporate Objectives in A World with Diversified Shareholder/Consumers[J]. The Journal of
Financial and Quantitative Analysis, 1996, 31(1): 43-68.

[33]Haw, I. M., M. Swink, and W. L. Zhang. The Role of Direct Equity Ownership in Supply Chains[J]. Journal of Operations Management, 2023,
69(4): 586-615.

[34]Hertzel, M. G., Z. Li, M. S. Officer, and K. J. Rodgers. Inter-firm Linkages and The Wealth Effects of Financial Distress Along the Supply

19



[l By 5% T O I8

International Monetary Review

Chain[J]. Journal of Financial Economics, 2008, 87(2): 374-387.

[35]Houston, J. E., L. Chen, and Z. Zhu. The Financial Implications of Supply Chain Changes[J]. Management Science, 2016, 62(9): 2520-2542.
[35]Huang, Z., L. Li, G. Ma, and L. C. Xu. Hayek, Local Information and Commanding Heights: Decentralizing State-owned Enterprises in
China[J]. American Economic Review, 2017, 107(8): 2455-2478.

[36]Kang, J. K., J. Luo, and H. S. Na. Are Institutional Investors with Multiple Block Holdings Effective Monitors?[J]. Journal of Financial
Economics, 2018, 128(3): 576-602.

[37]Kulp, S. C. H. L. Lee, and E. Ofek. Manufacturer Benefits from Information Integration with Retail Customers[J]. Management Science, 2004,
50(4): 431-444.

[38]Li, S. C., M. C. Wu, and M. W. Zhu. What's in It for Me? the Occurrence of Supplier Innovation Contribution in the Context of Supplier-
dominant Innovation: the Supplier's Perspective[J]. Industrial Marketing Management, 2022, 104(5): 182-195.

[39]Nunn, N., D. Puga, Ruggedness: The Blessing of Bad Geography in Africa[J]. Review of Economic and Statistics, 2012, 94(1): 20-36.
[40]Petersen, M. A. Estimating Standard Errors in Finance Panel Data Sets: Comparing Approaches[J]. Review of Financial Studies, 2009, 22(1):
435-480.

[41TWuttke, D. A., C. Blome, and M. Henke. Focusing the Financial Flow of Supply Chains: An Empirical Investigation of Financial Supply Chain
Management[J]. International Journal of Production Economics, 2013, 145(2): 773 - 789.

20



IMI 2024

11 136

FEHFEEREMA AL RRAIRS:
ZFSRENNEH

VR TS BEL BAX

[# EIXH T ABRRELIARAAER, TRLRENEARAELG ABERH. ANBFELTE
ELRMENFDEAR, EHRTFTLRLBTAREAMKT L ELRL R FEHAFAMATIE, TEX
REANFMBFTER R RIKE, NXEREXFTRELRH), ARKETFLELBERELRKIATA
Fo BT LEeBMMARRAMLEHENFREAZKAXEFANLER, AXARFAELRHTLES
mARNEZEER, MAARBeEBENT AN AEERFEL REARERERTE, AEXTHEF N
EERNERZHEZWERANS . AREH: (D ZF . REEm. REFRKMBUFEDZ FEHK
FLERLBMARWERZZ AR, () YERTLECRARNIHEARFENSREE, NEFERER
EFRDAELANBERELEZRGEA, EALZF £ TS (R —RAEFRKES (FRII
—ZREMET (FEE WHKEXZESTE. ) EFLELRAREAWZRFEXEERRET
LRME R ZFWERANFEE. AXNERRZACTETTER P HX AT L ELBALRF RN ELI
&, MAERTINBENHEEERAFEFENRTERLRARAE, MEKT LR LRNARFTRAL
FRTHMAHK, RRAALETTHEMHKX., ARLERREHARFLELBNE N EL BRESEFIZEES
#,

(xRl 7L Eem Lids RAEFK AREX BEEK

5l

illlg

BRI N Gl R A R T 2SR AR FE 3. 2005 GBS [E 7 R IE U Y SRl g2, S
RAE A —Fh B I & 2200 1T SRt AR SRS, B0 B 4 Rl Us 1) ST TE R . fF:
BEE B PR & B2 N, B itk R, 1 T SRR R SR DL A 1At SRR S Rl R R
CEFPAITEE, 2018). Fr- i E R R A A, B 4 BRI B bk R I AR OB fE . 2023 4F 10
H BRI (55 B 5% Tt 5 2 4 o v o B R PR () S Tt DL ) b WA s R B8 P HEIE B - i e R &
AFERT E SRR KT TE @ RN S SR AR S DL g e e B e SR R, 4ar, FE
WS REER TS, 2024 1 H AR B/AMUGTHORET 29.91 LTG0, e S M FE bE L fE T4 Bk
S HLAL, Statista & A7 1) FinTech Report 2021 s&27, 2020 47 [E O & ki K73 A i, $e 2y
UL 24965 123570, (HAEK 45.60%. EPRGHERITH ARG SR, FAE 2019 G EEFE TR Ok
3 6267 12.3£T0, HARIREFEITLER 78.80%. T EHFEH BN ST RE K E SIS FRR .
ARSI E A T B AR RIER AT o [ B -t B G R R Ik 4, e B T B Rl R e I v AR SR R [ 2
5o UbAh, T H T A ROR IH R AT AR R, Gn e e Rl XSS L R R R R A
SPTAE, ARSI EE I 2 9 R A B 3 R RIURRE G5 T AE . AR B T A v T R R AR
PIN R

VRET (AT 2024 55 8 #A
PO, RIS R ER R AR T
AL, Al KEER R AR

C i, LRSI R S R R

S AEZE, LR IR R AE R LA A AR

21



[ By b2 10 oF iR

International Monetary Review

TEAERE T Bk e e, P EA AR — AR R . H—, PEEE AR
Bl B NE RIS E R SR URRICR,  rh s B A B e il AR, $8 B i3 A
SRR, R AR 2023 R SR TAE S UCESR IR &Rl SRRl e, FRE &R,
B R U <R SCE, ARV T e K ST 8 e B i, L — 20 v o 1 e T s i SO 5 T W
2024 7 H, S m=rh s unEE p) (Rt o Tk A iR R e E A
PE) 8, BERUOR AT SR AN AR, IR S AT AL SRl RS . H T, AP UK R
A B e . RS R R A SRR B W e, IR SR AR )1, AT
B R R ke, K=, B ESRNTaRERER. HEAT Z RN X AN,
G SN ME L e B TG . M0 E ZE8E . FR /Nl i 55 X R X358 e o AN ST 1 58 ) A0 B8 2 o 4 i 2 4 il
AT R AEEFKECR . 25 KRNI T RMILEER T, JE TS S SRk Rl . S8k,
Hh ] PR B il R SR AR AN O B - R S S Rl R, 1B N AR HES S AT A MR K
FISEIIL [F & B2 H AR

A HARTTIER AN T 2B —, DXOpT DU SCRRe 7t 2 7 B et ) /E - (Buttice & Vismara, 2022) B4
Bt e ) AR R, A F BT B S S R R . 5, MBS T AT s =
SRR AT, ASSCRIET MR e SRR R B R 2 T Il A FRIB S AL (Flachaire et
al., 2014; XITIHESE, 2019), AT AR T H 1 -8 2 4 il 1) R R A AU K BR AT ) e e 7,
R EREN B2 ORI R A . il gl N mgEb By, gk — D424 b XA 3 0 B G
U R R N AENLE o 25 =, 78 MR e g Hh 380738 2 S i e A 1 IX B A7 AR BBOR 22 BRI Al b (5
U5, 20200, R4 tH B IR NI B AN G 1) R, R 50 =F 8 2 B e A F8 BRI b X FL R R 75 5K
BRI A B i

Ja SO R s B S E S R SRR ER A e B AR A R e AR R U B DU o AR T
I RESUEGE R . TR EVERT IS s S NE A RIS B4 SR AEUR B 7R

FBATIAN R (1 3 X 7l e R BEAT 1) 2R T o AR SO 0 2 2 S R A 1 P S S SR PRI 1]
TP ATFIRTIR AL . BRI, A SCRAISCAZH AN B AT AL 34T Citespace 20 HTiE 10 £ (2013—
2023 ) RS O HITI R AR A A B R SR, 3 E 720 FE R SCCHERAN
140 FEFESCCHR . B 1 R b o S 308 - B Rl 78 AL IR GRI 32 ot SCSCBRTE 2020 4ERTAE T
ERBH . KUSBTE . R EHT AR 2R S A, SR e B eRE . 7E 2021 5,
SCSCHRSE SRIE DX EUHT . AT SRR A 2 AR S R, T - 7T 5 0 i A e AR R ) AR
[, X BRI T B L AR R IR R B M AR 3, BRI [ By Rk R S IRAE R A B R
=AML T B2 58 B R R POk, B TR TP ERCTE R SR S AT BOR RRA

PR 2R SR 7 A Rl R I U, IR BT AR O M 7 A Rk R 45 B R R 3R 5 2 R SR A
RN

e Keywords Year N Keywords Year
SamEn sl e
sman .ﬁms:t;"f ....... EReM 2017 o el financial inclusion 2017
BAGUH vmﬁ!m@ e ﬁ?gﬁ ;g;‘g . ~ :::?,':am"a"ce in'cIAusiv? finance 2018
N;;"MM P Hrom digitat inclusive finance  digital finance 2019
T RS e B S m{ﬁﬂﬁﬁ 2019 .m;:gwth ‘li‘inaqcia.un‘qj-:sion economic growth 2022
TTTTS e SREIE 2019 ; utm.... il D tachnalogy o2
impaci

g::‘;& e R?llﬁ]m%ﬂ 2021 P china OneroY consumption efficiency 2022

L 2 emissic 5
s ’:?:? RigelHE 2021 adoption _digital financial inclusion  impact 2021
Pren r s ERE 2021 rcvation 8 growth 2021
1R . HEEE 2022 0 ""‘"°'°FV'_ environmental regulation 2022
- WAL 2022 s o information 2022

1 PR FEEEMARARIE

22



IMI 2024
11 136

VAR R A B b AR AT S AT A Y B e R e o VB B i B Al ) 2 0 i
SRR SRR H AR, AL KRB B RE R gt DR e T H AR, K E Sz EUR R
B AR E B A A S K BE A AR T SRS BE RS 1 (8 7 S R SR A T KN il
MG EFE45E. Hlin, Lagna & Ravishankar (2022) MAZE ST M FEHR H —MESE, H T4 S5 80
B G R A R A A VE BT 7T . SRS (2019) ey B emh SaatEn K, IS ESe
Rl S PR T R RN, T BNME 2 BN . ZRBURIZR3E (2022) 8 H 7 B A Al EE 05 G 250 m B IRXU:
REXTRE ST, SRR RN DHEHTRES b I . Bl Se il ] i Bt B e S R A T SRk, il
EE ST 2% 7T . #1100, Buttice & Vismara (2022) & IIEUT- M B4t A BIRS N AVA PN, 18
Tk G A A Ml i 5% 200 SRR kG A B SR PRI A IV 28 KUz o LB A7, A 5040 SCHR DG B -l 4 5 X3
RIE.

WA SRR A [ B B S R R AT M . SKIAE (2019) Fi8 M rp [ By B G b 2 g B
&, FEARTPEZE R, AMIKERRE, PERA X A . #RIESE (20200 5 HHCE
HE &0 I BAER AN 7] B KA AE AR 2 5. BbAh, M X a8 J G i o 8 A7 B SR e 8ot
A A TRAE RN 7 A S T

MR, DME SO B - B R A S A TN, D SCHR OB - B Ak ) R R AFAE . AR
i, B A S R 0 A N UK IX 7, R IETIG 1 2 k% £ EMZT, FECM &R &
BB TR TEARAE 5 R R G0 S R XSS PRI T B, 1t X ) - 4 i A e A ST I AT SR 208 o FE RO T
e BRI BIE A SRR RY . WENE S Ry e . X ) A S B 7 e R )
R, XTSRS AN R, X ERIA TS e S Em e R e, it — D
HoR REfkes, MR BT SEEIHO, NARRE 78 B e lm i 2 KRBT S Bk, o E
T AR AR I EUE AR, IR R, B EE RIS E SCHILSEME . Bk, E
B M )k R AR e e B — e 1 P S, B S R R BUR SRR RS HES AN T SR by B 5
ZHMRFZILFEER T, BREAREREMIEETT . T8 S B SRk e Ua B TR s 8
SRIZORAKER . RKIBBAFIEENGE, RNBCERH I F T i SRS %

= EREH, RERESTEIRA

(—) IEILEAL

BT F A XA B KA T (Solow, 1956; Romer, 1990; Lucas & Robert, 1988). & JEBE (Rostow,
1990) FIi¥K 42 1] (Harrod, 1939; Kaldor, 1957) A T E& MHIRIA R . AREATE VG K [H
FEEA W BERAE (s, 2015). STk, Hooi Bty SRV E S IS B, IR B 7L
L, R R AATAE BRI R B BRI o AR ST BE P 1) 2% 8] AR A DA 23 1T 6 A VR IE T 350 2
Gt R R A

DA FEFHET AR FTEAARA THEZFRERB. KRRE, 7T CLEE A A9 =24
F—, WNFHMF R RS E KB T s (GNFRET, 2003); 228, R4E EUWTER A
MAGHIERK AT B Rl MEEEN, 2005); 55 =35, MR IRS M # o B A FE B B2 i K
FRAE BRI FI 2[R R, 2011),

P T 307 R e I TR0, BT T DA 3t 7 A AR SR SR 2 S ) K S B s i 15 21 85071 A 4
R R I P A o b, Bt Sl B A I B U ARRAE , AT AR AN TE T R I M FE bR U
B 5 25EK (GDP) ANFE 12, 7 BHemfa 8 IOt A B R “ NIftEH]”. ZiaimE, b
SCHR RIS — RS R IR ANE T A T S e R ) Rk R A R . DRI, AR T B =R
1, MRS RN R I A R T3 7 SR i) R R e X — N7 B R E R M R4, TRIETUN
HBFEAN R PE N R, FUILTRZE LRSI A RS R R R . X R R KR &5,
FESFEAR S 2 T o S A BT 2 B TR G SR Ak gh ui Fl AN IR R 2 . 1, FEEATH 4 (2016)

23



[ By b2 10 oF iR

International Monetary Review

I ST IO A T AR AR EE TR TN BEMERIZ Y TR OE L F SN RGPS AR
SRR . B (2016) MK T HIX Bk T, LFEA . HTBUREHF THie . ANTEA
RISl N RE T B A 25656 4 flUR R R 52

R AEMHBLFEESMIEmE R, MR TSR, Fr S B Rek rE BAR ML
A v B e AR BT AR IE S B R S A B IR AR B 1, T U BT Bt
file DAMEW A AHSCHIT S AT S 3%, BIANVE FE0R4% (20200 A FILELIBE X 5 A (k48 M1t B 4 i 75 o 3 ] 8 i )
PP ERE. SLbr b, Bt S 2ut R EE — e E P F RN E et A im R R, Fik
PATBAEARE MRS o P8 A N — DTS R PRI AT 58 35 B 48 ) B0 B A e 75 R oy, 22
KRBT B R R R 2 D AR TR SR, AN IREEACRT R /N b ) il AR 2% 75 SR S — 5, Rkt [
B EIXFEEREL N, AU FUERECE S B SR PR R B N R, BIERriat. witisiat. RAE
ESRABUN S

Bk, AR SR E B T AT F TR IR TN . AU AR S EE Rl R R Y
A, WRAMSEIARE. B E ST ERC AT IRAE KRR R B . S5 KA
SRR, B AT LGN A A SRt S ARG B2 . Wi SRR R AR U A i A R A
Ay WARHT Y SR B YT SR . 2 1 KR R R M Bt B i IR 45 T i TR R
A7 B 2% (138 SR B 5 0 N A 5 P W ke A A e 52 R R B - i IR 55 1 e 0o IRAE T sR2 3
T HE R B NAESN )], RIUETE R AR E BT RTFERAE B TR, XKy 4
ARG B TR B 2 . BE AT I Rl A R SS, EHES B T AR . BURRE )R A
SRR ) 2 AR RN AN SEMR, SR ) A BUR CE S - B A Rl R Je R i ) S A 6, AR ) AN T
AR TR 7 B mR R IIBUR, A0 B SRS, (R AR SR AT, LA T BE 1) 4 ml XU o

Ky T RRE D3R [RIRE S FRAT TR RN 3 b 250 B 11 e A R 2 i R R L T 2 B LA
B, WG RAFIE B FRHEIE A EE (Lesmond etal., 1999), FiARMI VL4587t B 4 fil & JE2 110
O IREN J1 22—, BOUARFREEHAR R % B D R R AE 5 ARG BRI 8. (Rl 7EARRLIESE b, %
FUEIEA (I EBMNE ) ROV R R, BRI 5 A S RRE BRI AR FR, $7
FARUAKBIEF 5, B T 1) & Rloh LA 8 S B AR IR 25T K RIS N A aze X 0, St RS HE )
PRSP BEARAS B A BT SR AR . FEUR, St FEie . A MK R A R EIR NBA TR AL 7%
Bl R 2% A DG 1 77 1) (Elberse, 2008), RPAMY ZEAR 45T &0 K, B ZERA AR £ bR 55 1035 B FI 2 F
MIXA R, AT R BONR B8 73 B Rk Je I 2N TES) 7).

(=) HBNgE

JE KRB e R, o E S X () A S R R EA PRI R . AL SR 5T IR K
FH A3 FEA B SO0 5 RO 5 30, IR S Br el W R A 2 i CREG AR BT, 2021). {Hik
AL T B T3 )5S B, FE BCIEIR T R R R B RHE, M (A o 45 R IR 2 . IEQ0 Bos
etal. (2010) MIRFFTHEH, HFRAL BRI AKCE HAME—Pog X AT KA,  HazlKBE & TF
R FE & R AR Dy SEIE 3 Bl ) T RS R R I R AT IR 5 2 U I, 1B )T EIR T & L IX
et E e R R N TEZ AR, RSB U A A —, A A X B S ) R
R B EARERER? K, RO LUSZE SN R BB AU AR R R g2 ? STk, A3
KHAMREAAAL (finite mixture model, FMM), 785335 FEAN[E ML X 2 [B] To v 0l i) S e, 250 00 b 3
A Rl X N A2 o0 2 o FERCIEAS b, A — 20 00 o0 B b B 48 o X e S il it 7B
BB T KBEE, i S AR X B Rl B e il AR . AR TR S AR, %07
AR R SRR = AN ZN A i e e T B — e ks . BkRE: H—, RV FEESMK
e, EARRKREN, Rk ey e R R A s S, ARIEREARRIE AT
S, SR AN FIRE A SR T A g B i R R B2 DR T RN A mf e s 28 =, AT RAIR
Sl By 1 P ) — R X A el R R A L SRR s SE DY, 7R T SR KRR ST
[, AT LAk 25 78 7> 5 g2 Y 5 () ok i€ A & (Bos etal., 2010; Flachaire etal., 2014; X 5T#%%, 2019).

24



IMI 2024
11 136

N T IR FER BT G B RE R 3R, AR SCAE AR (ki RN — RPIEREAR & Z, @ riia
BEAR & A RIS B, T EREA R KR RS 2 R IR ZE SR . 5% Dempsteretal (.1977) HIfi
% RIS E A PRI A R AT AR O Al TE s AT S LB H o bAh, S TR AUSR R
A EE AL IR, 56 R ARG R E BHEN CAIC). DUMHHE B e (BIC). AR /E SN
(AIC3) A& IEA R s BHEN (CAIC) A48 H BT HiE -

(=) TEULEA

ARSCEFEFE 31 ANE0 20112021 FEHRE NI T SR EFE FEE 1 JE R & 25 18 2 X AR
RN, R AENES TR — N AT RN R R . A SR A A e B U M s R — N HB X
AR GRS Rl A ORI, BRA S 35— AN BRI B XA N 3 8. AHELZ R, 1T 808 T BE 2 3
TR SR T ORI, T3 3508 AR 200 i 485 SR (0 22

1. ETE

AR SCAE R AR B B R AOR FA 8 B - B Sl R K (RIS, 20200, b REE % B4
Rl B AL R BB E SR A O (IDFRC) BB W0 4 AR A (A1 5 AT 1 — Tl 8 4 05 28 Gl A JjE /K
PRFERR, ZIR B E T o A A B SRR SR SRR . AR AT R RN T G P S U T AR I
A R IRE 7 B R A SR BT R BB, DASEAR SR T % . BRI i B i S e R K
Z IR AR R, ARSCHI SRS 5K F 26 — I e B mhda 2, B 2020 SE 1 B AR AR AR
BT 2021 7 Rl E L.

2. BZE

RAE AT SRS IERE, A SCRERBFIERE . BitIERE . RA B RANBUFAE S /E N7 i 4 gk
IR ZR . B HCF S B mda B gt 56 (EIESE, 20200, RSO S FEFR AT BN A3 R
A 5 BB R ARFR AT IRALS I

3. HkETE

AU BHP I (2018). Hassanetal. (2019) FIRFFCEH, KA T MO BURSU T SEE . 1T BUR I
RO A 5 IR & DGR BEAE A A B IR (1) A3 7 Q3 T 55 b 5 JBOURT O3 B e ) g (AR, B
G ORI E, R EH AR (A GrERE . WA, RAETRABUFEE ) T
W L IE

=, SRS SR

(=) RRBAST: ARESERSHKMITER

NVERAL GREA I SR, RIEECT I B e R A A B, ST AR S, X
3 DA e R R B R R BEAT IRV, RN AR RSOV MO . A IRIB ST S 4
fitith, Sei ZAH AIC, BIC AIC3 A1 CATC VYA 7 14 DL o K-t 26 < e e e 2 ) e LK H HEAT WA E
RIS KR, FEAFIEHEREAR B AT DU MR O G BRI ROCR i L. IS HHREAR &R, FERCR D
SRAGTHICSIRT SR N, P B3t X 5 e R AR SN = Ay =38 XL MR G IR 45 2R, )5
EEIE PR a2 s 0 N T P e T G L Y LS W S N D RICE (P A N Pt ATl 9
P S AR TE e A B H e, AR SRR MR R THE R R 1. ARETTE, K=
PR ERE T Al 48 A By Co iE—25, BATRHA] Wald Geit-BXEAS [R5 J R 222 52 AT B 2Z Va5
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*1 BRESRENSHMGITLES

55 RIERA A KR B RIER C

- FREE R | FHER kR FRE bR
H A
2 ] 6.326%%% 1.558 2.537%* 1.210 2,111+ 0.524
Wit LAl 8.850%** 1.599 0.258 0.825 -0.740%* 0.364
RAF R 1.491 1.014 3.386%%* 1.300 -0.877%* 0.436
BUfFae -0.031 0.584 0.745 0.505 0.468** 0.228
=R ERI 1.726%%* 0.091 2.088 %% 0.087 2.448% % 0.031
FEBEA &
M7 BUR BT R FEH 40.740%** 11.560 54.104%%* 11.543
M7 BRI B OGTE BE FEH -26.770%** 9.953 -18.887%* 9.140
by 75 TBURT 4z ik D B FEAH -19.616 14.572 -27.396%* 12.966
AR I i) 3.685 3.113 -1.076 3.037
MLE 119 87 104
FRME 38.39% 28.06% 33.55%
R FM 7 18.00%

Eroow, sl A RE 10%. S%AR 1%H9 B FH K. FEERES

BARKE, ATHAEMPREH RS EE IR, TROtEAER . RAE TR SRANEUR RE 1o AN A5 2 2
BEmREEWAR ., BAAKRE: Hh, EREHA T, S5 AR IR S50 % 1 H5gmg
K, F WL TRl ANt FE A A &5 s 0 K -t B < R ) A R B EEHESNVE T R ok (IRAE R
KD FBURFRE IR A 3. AT LMEE e 3O I BGAATIRE), KB A 87 H ek g
IR B, SIS BN B J e i 0 75 SR BT iU, BURPRT IR Z 507, BRIk, &lrsiat s
it Rl RO HES) B G Rl Je ) B, RN RO e il R R A TR B, AU S
Vit FE R E S A FH 032 bR N 5 o

Hx, fERBEZEB T, SUFEAINR A F R RECD 8 IE H2mE0R, X R4S i ) 20 5 B Al
e SR S ) B AR 75 SRON B e Rl i R R B R R, BRAETR SRIER R T A5t 3l 7] LU
W, RIBHA B 2T EEmR BB, SR R ST e mi TR O . LS Y
S 6 R A B B 1 ST s O, AR R B R AR T B e MR Eh . R R
72, FEMBY B 2 BF SRR AR B — & R HESNE Tt ZE AN EURT B8 ) R HEAS 25 sl EH

a, ERERC T, EFEERIAIBURRE /I RECR Z N IE, MHSEEAIA R A TR REEE A
AR SZIAEL /)N, 3K 3 B 07t B <l 1) = o 3 AR Dy it v PR 22 O B b RD A AR R BURF RE 43N . AT DU
RIEHE C iR ¥ 8 e Rl R R AT B, IS AH ¢ 1) Bt B AN A 7 SR R AR BIFE AR 2, A2
Hop e G KRR . AR, R B Rk R LRS- X, [ A B IR R S BT — 2 <Rl
PR, WA R A m B LE . REGMIE. R S B R gk,
o R R SRR R BNETEE - . RN, R R EEAT R G, RARGEL M. 2R
PEAC I G RIRSS,  E UG ST I R A 45 < RoRT B 8r BE < i R o 2 TR R 5% HE 80N o 42 5 il RN IESURT 6 D E AL
T B AR 2 R AEHESN VR, AEAREC T W R BORI b 200 B, FLAHESN/E FIBRAIG . AR C IR BIMAE SR,
RIVLE 870 K Rl R R G I X, RAE R SR B G R e CaA R I8, RImAEAEHE
Jr, X5 R ET PYIEEARBYE .. REKITEMUPAMER St s BT SRR R, HRAFRKR
B, XAOR E RS i Y HES) AT BE IR T R BAR A R R R, TR SRIE T — &t ER A &
FREEM TR, B G Rl R KA B, A TR R & 5 TARIZER] 5 A H)E B R (8]
PES LT JE BN B, FERBCGAR &R QR EYE—, 2021), MHEF & 0] AL LA
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TR SEAT N (BRI, 2022), 11 W 87 BOR AE ) B v XU i XA St SR AR 58 (VL3R IR 5,
20200, MEIF 5 Bt B e il IR 25 o 5 S AR BRIV S AN 3 3, A BCH AR 2 1) T, TiE e T
RE DRI 2 9 B S50 2 S AT B N £l 25 R 855

IEWNZAEEAZEEE (2022) Frig iy, 4uiE RS EERE N RERE. PEANRRITE ChEE
Rl ER T (2019)) H R 7 BRI G RAT VR FEAE DY RS . B E TG SR BT, A
R A DR T AFAE AN BT 8. B2, WS RE, &R & il Re e B G A RS
AR 1X—J7H e TP G AR T 4352 S AT gt = AL 254, 5 — 52 A &P e A 1
REIGFE R TP REA LS, SEEARHYE, ASERNE IR IR B RGP FRK T K
REARFE i (Bergetal., 20200, K, M KmKE, B8 Bt i) a2 P15 2 A bicHE e fe IR
SR ANPPETIEAE RS o X AME IR 2 AT B SRR R T, XM RS
o 3L EETATN (Heidhues & Koszegi, 20105 Brownetal., 2019), AT s HATCIE 2 1 AU
B % . BT E B WETERTY, KEISRIXANUE, D& & B TR s B .

TR BORAAE K R C B X 78 B e il R R I 8 2 55 o FEASTIE T, gk A=
C RN BT B b A ) BB B 7, X — w44 2 T B BORFIE IR AN 0 AT S B . “TRST B I
W AR E KR IR, Her i e Rl 1) 3 ERR A KRR R R . BRI E, e B ORI
FETRAN 173 B $2 iy LRSS v il BRI AL < Rl AR 25 75 SR I G, I BB R R L A 30 1 3 Kok
M. B, FaRMMEME R BERN - OB, AP RGEKIAbrER, SRR KEE
T HIR, TR R R MR D I KR R EE N R R AR, R IR SS B E T E BE
FERIPTE P T ok eah, BEETH 28 0 SRR 55 I UGRANFE SR -2, 6 58 &y i BRIP4 L iR 55
IR H g X BRI E SRR SR AL R e s PRI kS gt sEfMb RS, LA R T K
. FEIE ST, BIRAETHERABURT e AN £ 731 B Gk ) K R BIHESE A, (R A0t 2t AN
RAE TSRO IG K B DTk AR g i, s H T 3 RV AN 590 9 3 7 SR IR AR A6 G KA B 1 2 X — P
BOVRON R B 7, A iR A K B < R R R E S BT I R Pk ks DA 7 SR BB o) 11 5 SR SR A
SEHA R, SCIRTRFEE R R . BT B B FESRBEBUCR S 2 « SRR SO SR 28 77 31X — K MY
BUWRFARPRAR, IF SRl RECEIHT ) SN A, DA SC IR ACRERG, ) 2 2 < Rtk N\ ) A B B

(Z) RERMARIENFFHERR TR

1. ZRAEXH TR FIEFE

BETAHMRIBABMEER, ACRAREEZRE (B 2) 20 1A A JRAR T X E 5 S mh i 7
fithol. PTUVE W, Hr i B SR p AR R RS H R R ) X2 5 B A OC . BRI B 7
R A% R S 2 I R /e s (R RFAE 3 R R TR ) 7 < R {7 4 IS O B AL, T4
EE D o AT REAR RS BRI ANES 704, X RS H R BB, ek E e
BE A SN SE . SRR, BT X e S R R R UG AL B A C =R, H =3
BT S Rl AL FE R AR R E R IR RR T KRR C Byt X B 4 ik e KT
() 3 AT T B4 [ AR PR A% % P B U A TSR TR R A BB IX, B B Rl R e /KT 1 43 A1 i
134 [ RAR AL % FE R B N 20 “ R RfE . iR vl, —J7m, FJE T RER C it X 1%
W S RIRE AT, AT AP M, A TR BB X [A] . SR1T,  H T S X 4 - i 4 il
[T, EAMERFEART S ER D, X FEEE BRI EE R EN A . 52, REBAC
X FERE FRm, (HEE AN UG 4 B B o A i) B2 P AP E R . — T, sRIB T R R
A TR X 37 SRR E AT s T 4 BB AL 2 FE R B ) “ R Rk XN A
(R 10 X A7 S Rl fe 2 B E RS, BN B, R\ X BAAER 7 H ek R Fab T
W B, AR BATIRN TR AR A0 i B2 B35 DTk, XS 72 S 7R B, W SRAN T Rk e i o e o
S e, A AR M A 220 1) o (RS ] [X 3 2 G R R (RRFAE o LAk, MBS AL B C 375 2
SRTREUZE EE BT LR, B A BE I S SRR RO A RS, B mBCAEEG BB 1
e BRI IER ., B C T H e S . FE T, WECT A AR B A
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& N ER R B8R EIEE K E, DIWER R ERE. B E: 55—, N TR ENHIX,
B etk R B R TR B, 76 2017—2019 fEE NI C. 35 =, 1IEH R BRI X
k%ii?ﬁﬁA,%F%ﬁﬁﬁﬁB,ﬁm SER BN Co BpRH, WAURERIHIX, HETEE 4
ADABE B R EADT 2 48, Mgk R IX A DB B 22 KR 148, @A C. =, T
firfE R EMHLX, HEr S H e at At A R BRACHT R, Horr, [ R BRI X PR 24 DS A
R, 1EADRIAER LR B K E; 18RRI MZLE 2013 4% 2018 FH R FEH R B KIE;
T HAEERERHERHIX, S B SRR R IR A A C 2 WA BRI S, (H5
PR i RSB X A& AR IR A B A Bo S AR, IR 43 b X 0 55 7 2 B e UK AR A
P B, SRR B C, 03Xt N BRAR L 45 1 A SR S FT ST IR, RO 43 M [X 038 B 4
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1K 3 S REY, 2018 AL T EF X EEN HRFNE” 5, i S aemid kS )]
TR T P E, SEERZIAENE TIX— P E aHE. P2P MEEEDR/E N —F N A AN N B EL I £ Y
W%, H 2018 4 7 HAAHIL THIFTARA 1 “HEEE”, WA HWNIE 30%(1) P2P PGEF& L T iEZ930
Ko 2018 7 7 A 208 KT Hihdy, 1Tk &40 Ek 620 /478 N R, 2928 2007—2017 -[a] %4> P2P
IR BT 77 Ml % A3 R (T P %5 o 3 R 97 RIS 1) 5 AR SR B IR KGR 4 b [X 3% g 18520 € IR IRT AR A5 #1058 2018
8 AR, COF 4740 K P2P “FE R . I AME. L0in NEREEEEE. L, 865876
R SRR, WAREIR A AR IERFA TR T aith . SRR VEIRSE, M EfAFEA S AP . 2018
RGBT T AR R R I A (UL 3D, X SeHh [X R4 -l B 4Rl AE 2018
A MR B B Co FEHMEHLAIT AT GILE. BEW. J7RE. Jbh. LoE) M
LIRS 6 B0 AR T 85% A b o XAMURIE T IS A AN B SRR L, EERIENEW
VT S EAE R RIE KA 77, W OEAAE IO S e B, AT I ifE AL . 5 SRl S 2 DA n] £ e
A A 225 W E AR AEE Y ARSI . S EERMIE TR B AT &aseR, N
FEEARA, RS RL RS B AL R AR . SR, iR SRR R A Y, Fad v E
“ ] 55 AR TR AL Sl IR S T 2R T B RIE SRR T AN E T, TTRES T B 6 T 1R 2 RS
PO AT i o SR AL

Ky B A I KA S S A R b A E B AL X P R R g, BRAE R EAT I e R R 2
SRR R RE R, VRIS e RIBHLIX, "EA TR /D $R15 At M X -3 B 4 R ()36
BOR, W BB A SR BERT N E SR RERE. FAEERNE, SERBEAMSIE, BRI
TR J R R B X I RAE 5 SR AE AT (B B) BRFE RSk CHRTEsl A, FUHASKR KRB B) W4T
W SRR I A KRB . TS 2 X, AT AIE R R X L R AR C, RAE TSRS
T EESMEBIBREER . LGS, WRA TR A A BT SRk e ZHIR e E = e U1

« REMEE

AATHAT R MR . 25—, TSR, FH M0 Gl KO G R AT B 8 2 B R B
55 R CEBR R, Nk R SRR 3, R TSR, SERRE R, 2,
A E AR, MR RI A BCE AR 10 A R4 B . X TR, TP
iSRRI A SR IO 30—, B RADUA A" AR, MRS SI “Hat A b
CFERES, BB A RATRES, B C PAFIRE S M KB EE H, E
B R, MTERIBER C 4 R R R T e S e iR SR A e . I, RATRIT
T 2 R e O W A 5 A T, 60 BB AR AT | 1 AR L S T AL M
B SRR R T T AR, 45 5 SRR

(—) FRETE: EEeMlNETEEEHER

bk 0 5 A B0 R N G T P B, L T AR OB e 76 24 10
R AR b, OSBRI A T VR SRR 20, (S AALI, IR I IR
DL BT AT 7R MO (LT, BT 24 0 S e U R T A0 A0 5, I S
HURIIOBCE (R R D G R B, TR OB T A R0 R DRI, S 4
B R 2R SN, U — I HOR PR S I S T i 22 BRGNS LR 14
G B S

RSO SAIITA T (2022) BOMOE, HRARARAT M FE I T 130 % X PR R4 10 B
PR RIBREE, (N Ber R R AT B AR TR . PRI A B A R 2 IR PR I — s,
FERIIR, 72 WAHIERR— R FRIEB C b TR (U BB AR, X — 4596 51T
AR TR, RAEEE B R . B BRI SRS o TR Gt 4l 4
U M e R RS2 AL H O AR TLEE, B DLRAT S AR B S AN B A2 T R R K
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()RR 55 75 2K o
2 REMRE—Z=MRIEER

55 RIER A KRR B RIER C

. BT i i BT i B e i
TRl A S — (A X BT B A A R R B e - T S R R AL

2 e i 10.785%#* 3.490 12.997%* 5.119 2.347%%* 0.716
Wit Al 10.680%** 3.966 -0.825 3.891 0.353 0.478
AR 4.648%* 2.260 19.119%** 5.241 2.183%%* 0.653
BUfFae -2.207 1.476 4.110%* 1.638 0.024 0.295
TRl MEATIS —: PEM SRS 1 3

LAl 7.344%%* 1.524 1.601 1.187 1.745 0.498
it A 7.126%** 1.554 0.887 0.722 -0.541 0.357
AR 0.951 0.932 2.990%** 1.038 -0.915%* 0.406
BUFfE -0.033 0.665 0.564 0.466 0.396%* 0.183
FREEARIS = FRPE RS 2 ]

o R 8.394 %%+ 1.849 1.081 1.107 1.299% 0.433
it S Al 7.402%%* 1.636 1.220%* 0.715 -0.313 0.316
RAERFR 1.713%* 0.995 2.971%* 1.281 -0.793%* 0.423
BUfFfe 1.373 0.994 0.094 0.440 0.363%* 0.174

A: BT RBRE, REELRABETHOFELTE, KET. ANE, REMEFMRARZERGES

(2D BEAMETE: HBEEEFE

JUEARSCAESEHERIRY bR 3 I 807 B e R e B N AR &, (B8 T8 BIBUN ST FEAR 3 BIEUR
MR S 2P LRI TR, Dyt o PR B8 5 5 DRI AR B 2 T T RE A2 R0 PSR TP A, 3 e i A
Ja— AR RGN R, 45 BN 2 iR g PEA A8 — ANFR i PR 50 = PR

(=) TEAZERE.: BRRE

ASCRH X B AR R F AR —fabs oy TRAR RTINS . KA B AR RF R T RAZEAT U
NPTHEIHE E: R ERRHE (oK, T5 RXEE) BRGNS S AME B A,
CUR Ak (32 8 AR A RE 7T, T2 SRE s A . 2 E R, BAARFF I LG5S
ARELW, JCHREN RARBUR AT WA . 2R R0 AR — 2 HRRFR
ILROMZE G AL L AR AN 2R i A S T R RS B A AR L BRAR B AR R EAR R R R
55 ISR B SR AR RLUE, g Aming a2 Ah AR B s . T HRAR R IR IR A5 R ANEE 3 MR A6 DU 7 o
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55 RIER A KRR B R C
. I R e it I R P I R it
FRAEMERTIGIY . T HATE AR K F I 36 45 1
BB B e 2 ]
HAR R FHKF -0.049%* 0.022 -0.127%** 0.043 -0.168%** 0.052
Wit B 0.445%%* 0.089 0.525%** 0.040 0.483%** 0.041
AR 0.022 0.062 -0.256%** 0.085 -0.140 0.087
BUFfE 0.084 0.039 -0.033 0.038 -0.039 0.043
HER? 0.362 0.853 0.792
F 16.200%+* 125.280%** 98.940%**
E oS qEIE| By 4 b
2 il 20.544%* 9.459 6.823%* 3.358 2.749%* 1.080
it A 1.040 5312 -2.181 1.900 -1.036% 0.554
AR 1.522 1.251 5.050%** 1.321 -0.719* 0.371
B e -1.292 1.104 1.025%%* 0.372 0.510%** 0.150
R? 0.073 0.057 0.654
KP4t 4,581 %% 7.945%%% 7.033% %%
CD Wald F4iits 4.775%* 8.561*** 10.350%*
Pl PEARR SR Fi: B IR Ur fheh 2 hl
LT s LA 17.185%** 2.223 2,742 %% 0.559 0.968%** 0.313
RAEFR K 2.331%* 1.107 2.968%** 1.085 -0.717 0.456
BURFRE 2.028% 1.230 0.062 0.474 0.372% 0.198
Tt MR a0 /N Bt BET, =% R Hh X 5 ) K
2 i 14.39] % 2.161 6.702%%* 1.087 4.172%%% 1.259
it A 4.329%** 1.262 -1.229 1.462 S3.218%%* 0.704
RAET R 2.884%* 1.262 5.027%%* 1.370 -2.375%* 0.975
BUF e 3.866%** 1.449 1.880%** 0.456 -1.305% 0.694

H: FEATERREHIALTE; KPATEHA T RRA®E; Cragg-DonaldWald F AWt EATHI ALK,

(M) PFEETE: IERAHEREN

R T IRNERRR AT S0 1 X B A b R e /K I 52, R R A A DR 6 A A 2 5 it e i i
A RERTRI FT45 SRy RS2, A SCMNECT % SR FAA MR, KA T — T XA R R P2
POV IR — RS SUNE TR IR, EAMUBEIEE SR L LA adars, MeEs 7T iemir i H 4
Rl 2e 0 Wit ZE AR AR . I SR G X SR bR, AT A PRI S B Al v] AVE S B ks E R an e 3L [F 4R
FF X B B e R . g5 L3R 3 fRa (A 56 1

(R) PEETE: BHEEiPEEXEFRARKFE

NG REMIB IR AR R M2, AR “ WX TEARQFKT” X488, RNt
TIRARRT, RIS H AR X B R R A R AT R RS AE o BOR BT R HE SN <R 55
LAV RBE R 2, & ISR A 7 — M EACBOR QUK II AT S T B, kT “HIX B HoAR BIHTK
7 X fRAR ARG Bl BT 20112020 4 31 MEBIEANE R, AR R BAAERK %
HAARR” LR E” « TR ZRCRBAT 70T ARSI TR AR R A5 A ARHIE R T 5 T & X 4
FRARE RS, TSR] T 2 m 3 X ECR QUK R bR . A SRR ISR RN Ti%, KizkE
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I, HUEERSR

(—) ZREERXANTASH: BERCUMKSESTSERE

WL LA T, ASCIRIT T B e B R R AR R g . AR, AR R
RIS R 2 18], FTREAAAE BN R AR EA AR R R 2R o 6 e b i A FALAM0E — 28 B A6 0, W BAE
0 1t PR AR R R e ) e R A K AR A 32 B

FERE I BT, 7 Bl — 2 R R A AT RN AR R B E . AT SR U 2220656, X
HHE I BIR R RBATIRR . 1 5% REMACE B, % ZRBERRIR KSR I 4 () Fror, Hf, A
AN o e S P F o 5 R PN PN U SR ) Y P

P=2.23F-07
------- Sy
: P-7.84E-07

B it

e B | e :
ki

0]
‘ﬁ%ﬁmll%i%ﬁ
\

_‘—J P=2.22E-02

' P=5.09E-05

P=136E-13 *

P=3.05F-09
@, "

4 TEEERXANERE =N FIKSBESENEERE

RS AR IR AR BoR, SEiE 10 R BFMREANRR, HPhSLLrR 2N Refe 3 218075 &
SRR, B4 () hRER 7B EGR TR HABK R, SR, AR A BB
B AR IG T AR 7 IR SR B SC R e WATTHIBITE H ARt AT BT B < b A e ) R
BRIER S AL, T DAE B =60 g1 (WK 4 (a) PF50@0): H—, ZirRatisEid i e
R, BEMRmEC S E e g T, RAEFRNRE LTI, Sty ek g, H
=, Wit A I s R TR R, e R H T e AR .

AU =2 ZAS DR SRAGLIG: A% 0 8 T M A B 2 8] (R R SR A B . 25 S8 2 AN AR B 2 (R R AS TR, A SO At
M Chakraborty & Zhang (2019) $i& Ik G R B U7 206, HHEIRT I &N AR B2 M RIFER G &R 271508
SCIdCov A RIS ME A FEAR, X 5 22 AT B e B RS AT B2 22 e REEATL 1) 2 [ PR A2 2
KFo METEEEMIEHE 5 MERRITIHRERLR, £ 10%MEEEAKTT, TATKIAFERIRKRK
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Exploration of the Development Model of Digital Inclusive Finance in

China: An Economic and Public Wellbeing Perspective
ZENG Yan , ZHA Jiajing , YANG Haisheng and YANG Cunyi

Summary: Over the past decade, China’s digital inclusive finance has achieved remarkable success, positioning
the coun- try at the forefront of global inclusive finance. This paper delves deeply into the development trajectory
of digital inclu- sive finance in China, summarizing the unique model and experience that have emerged.
Furthermore, while significant progress has been made, challenges such as the emergence of new risks and the
persistent imbalance in development re- main prominent. This paper seeks to identify the underlying issues within
previous development models to find entry points for the high-quality advancement of digital inclusive finance in
the future.

Utilizing data from 31 provincial-level regions in China between 2011 and 2021, this paper conducts an
empirical study employing methods such as the finite mixture model. The conclusions are as follows. (1) Economic
foundation, in- frastructure, public wellbeing demand, and government capacity are the primary factors influencing
the development of digital inclusive finance in China. Among them, the economic foundation and infrastructure
represent the supply-side drivers, while public wellbeing demand represents the demand-side pull. The attention of
local governments to digital, in- clusive, and financial matters serves as an explanatory factor in the classification
of digital inclusive finance development models in China. Specifically, three models emerge: primary, intermediate,
and bottleneck stages. (2) The driving factors of digital inclusive finance in China exhibit dynamic evolution, with
the economic foundation and public wellbeing de- mand playing the main driving roles at different stages, reflecting
a transition in the growth path characterized by “eco- nomic foundation-led (supply-driven) -public wellbeing
demand-led (demand-pulled) -economic foundation-led (supplydriven).” The growth paths of digital inclusive
finance across the 31 provincial-level regions can be categorized into lead- ing, normal, and lagging development
stages. (3) The differences in development models and growth path transitions of digital inclusive finance stem from
shifts in the interaction mechanisms among these influencing factors. Specifically, the dual drive of the economy
and public wellbeing demand originates from the emergence and subsequent decline of the in- termediary path, that
is,“economic foundation influences public wellbeing demand, which in turn influences digital inclu- sive finance.”

Particularly through the discussion of the bottleneck stage, it is evident that there is room for optimization in
the allo- cation of digital inclusive finance development resources. On the one hand, from the perspective of public
wellbeing de- mand (demand-side), regions in the bottleneck stage exhibit a significantly lower need for digital
inclusive finance devel- opment compared to those in other development stages. On the other hand, considering the
driving effect of the economic foundation, the difficulty and cost of developing digital inclusive finance in regions
in the bottleneck stage are notably higher than in other development stages. Therefore, it is imperative to guide the
flow of digital inclusive finance develop- ment resources from regions with leading development to those with
lagging development.

The policy implications of this study are as follows. First, local governments should tailor digital inclusive
finance development strategies to their specific circumstances. They should reassess and identify the current stage
of digital inclu- sive finance development within their regions and craft strategies that align with local conditions
and needs. Second, the central government should strategically allocate resources for the development of digital
inclusive finance. This allocation should take into account the diverse stages and specific needs of different regions
to promote coordinated regional devel- opment. Third, efforts should be intensified to enhance financial literacy
among residents, emphasize innovation in digital finance, and improve risk management to overcome the

bottlenecks in digital inclusive finance development. Through digital financial innovation, the capacity of digital
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inclusive finance to meet higher quality, more diverse, and personal- ized financial needs should be strengthened.

Additionally, improving residents’ financial literacy will help them better un- derstand their risk tolerance and more
effectively use digital inclusive finance products and services, thereby overcoming the self-exclusion effect
described in financial exclusion theory. Fourth, fostering the integration of economic foundations with financial
technology is essential to meet broader public wellbeing needs. Reflecting on the action path reveals that one way
to break through the bottleneck stage lies in a shift of mechanisms—if the “economic foundation—public wellbe-
ing demand-digital inclusive finance” pathway can be reactivated, public wellbeing demand in regions in the
bottleneck stage will once again drive the development of digital inclusive finance.

Keywords: Digital Inclusive Finance; Economic Foundation; Public Wellbeing Demand; Development Model; Path

Transition
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TR T A A RAESE . @ 2019 4 b [H 5z il S8 (CHFS-2019) X LI ER IV (14
B RANIEATAZ RAIE, e — DA 1 TR B SR e RSN S5 A4 SRARE 2E ¥ 2 (2 i L

— 8WES XA SER S

(—) ZWEK

TEFEA T, BREAR 58 2 2 [ A G 8 10 DR < it % 7 R RIS < i 5 7, FLIRC B EE 1) 54 NARFIETG R
EISEPEEAESRTHARSENR . AR EEZNERMTTIHS 58 AR AMEFHE. &
R, BEB . FEEW. 08, Ul &, RIS AT R, o, 25K
PO FR B IRA . SRR S AR . SCERAE SAE SRR [R] e AR DA K S 2 I R AE IR AE oy B A%, i
ST ARS S5 EE R (Bertaut, 1998; Luttmer, 1999; Bernheim et al., 2001; Vissing - Jorgensen,
2002; Guiso et al., 2004; FEHSE, 2014) A ARG KT MRS 5RAN, SRE4F 25
L&y, WS & /KB AS 5 S AR, MELSRBU =R . Smiiina RS
150 PN R ROV S s A B, SRl 0 s OB LA ROk R . BARCRE, OXKEST1HA T
BB o DA RS R AR IR 0 KU Rt 537 9 1 RV RIBRORTT, 2014) o @ XU i < il 5 7 2 |l
NIKV B E I 5 7K 3 e B S A o W e 7K A ey AT B8 AN A5 B SR BT LR, AN B2 50
IS (Arena, 1963; 1965) o @HEGREN T MARE D, KR EUKERT AL, HTHRE
M IR, T BRI AR AT RE H BRSO N A5 2 S 75 14 i 25, W 2% AR I (238, 2015) 6

HI b, B BRI IEA R RSB 2 EAG, ISR FR AL S SR S SRR & 2 7 7 i B
AR, DLAIE IS B B REAL T B JE BRI AT 3R A DR SR SRR S AR AR SR I (8 IR 55 IR,
MBI A I, AR T R TimS 5 lA, WKRRSEM 7 &iiinaRS 505 . Acldsny
BT 30266 ANVEER ] LI X BRI AT N RFIE SR I, LRI BRI RS 1R DU, JUH R
NBEMUER NGRS Z 5L, A TR IS, J8RER 5™ fEa g5 AN 215
BRI, RS AR, TR BRI P PN B 15 R 2 it RO B, T8 RN R AR AEAE A3 —
G2/

(Z) XEOBE SR o

TH B3 1 I BVSCON 458 RE A T 21 1) 7K AN A TG T A 280 1R 387 B USON o TG 1 A LI I B A O A 43¢
e B A R BT R, )BT RN, B NRHIE . fEE BT B A IR, bR
fiin) JLF- 8% (Hall and Mishkin, 1982) ANFEME RN . {H2, FEGRTTIAMFEMERELRERENT, 1%
IR ORI T IR 1 E R, T SR AT 2okt B N s B BN AR AL i FEBBURR ” (Flavin,
1981; Campbell and Mankiw, 1991; Bacchetta and Gerlach, 1997) . b4k, HFH F & AERNOEIK &,
2 H BT AR P R N P, O S 252 B R S0 (Thaler, 1990) .

* VR DL A A ROR 2 G AR RO ST S DR BT ST R T 2020 45 9 H RS R AT CELIE W) BRI 590 2 TR AU ) .
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M TS S S, T A R 35, BRI & Al BT R4S A AUk 5 A4 . v 04 X A
R L LN R RS R I UOAEE, o W P N RS . FUT BRI, a2 a4
0o FEUE R LI 0 E SN T REAAAE BB R . NI 2 E A, MR 2 s S8 ER
R B & K U IKSE BLR TR SO s (R R B i g i A T IR . AR G S i LA Mk DA 7 5 2
JURARMHLIX, (5 SRELES ) S S0 A R RIS IR S T2 3, SEBRSON B JIC 2 0 PR, =ik
WO 32 Byl SR AR A K TR R C WIS ES, 2009848 A FNAR 3 S, 20200 | ELEEW BRIA7E 5 R &
R AT BEAZLE E SRV RS, AR X SR T S5 22 5, M EE T AR ORI — R R IR, 730
i XA =28 K DL 30 J T o B AR R (FABEEE, 2013) o BUR AT E N KT R B S A
ORI, LI = P USON P30 B B A0 1 5 v A S b DR — 2RI T e B, 81 L PG e it [X A = 28 J2 D
IR A o AW QU B N ey VAT N ST E . S 2 P NS A

s 1. BB BRI A LE I & RN

st 2. FLICIY BRI & 20N Re % S0 4 (e ik POt ABEIRI I 9% S0, oA I B3 BRRAEE

A BRSO 45 ) S 52T J T B /K P B BRI 2R, BRI 2 8 S AR A= o J& 30 P4 14 55 sh U N R 7= 1
WG ZHEE RSO (FRERSE, 2021 o fENE RO SCRCON B ZERIR,  SRbgt 7= 7 A 1) W r= 1t
WA RV SR 3K I DTk 2 B, PRyl Pl B s CIRLPESE, 2013) o KHALICK, FEJE RN
A5esE, WP PERNTE RN T & EEEAR, AT P2 N D A4, UGS M AR i s o, i3t
—BRR T EE RN ZERE, 52 BT 28 R (o, 20160 o TAER, DAEEKRIELIN N
REFHIE TSR BIPE R R, BB AMY G 205 2 (R AN Rl BR &, A R s R sh FHLHE P, 1 H
DU SR R RAUE 72 AR 2 HE, DA MFNERS S &MTI 0, e s s 2
TR Ak, SREHE SRR DLUEE AN TR A5 REGREAR, MRIER T R RLFFit 77, #Ret
BCERIA = 8, A BT R SRS R ERTnS 5k T, BRI REa8 7EIR KREE LI =
RZH5E&MHHIIME, HEREV = HEIRNEE, NG, RE08 T Ir e gk oS . %
T, AR

s 3. ELIC BRI AT LS AR AL R BRI 254, BE T e it R %% o

MHT, ER RSB T SRILFEIRE T, PEERPAZ O, mi. B SRR
1) “HWHER” FERM B CREISE, 2022) , BIIHBM. YIBMN. ait5. N TEGE. KEHEF 5G %15
BHEAREHFGOIN, F& THFES) w2 mmENEN, RS E BAXRR A8 8RR, H
WHE X FETHHEEER IZEMEES, 2019 , HE#i#AE C2B 8 C2M KA ER]. £ F&T
FHLRLE B S, BB TR RGBSR = W BRI AL T PR, (Rt s M . AE
R R EEAAE, R RIS TR B SRS BN, BRYEREIE A B A AN, AT
kg i e i AR H R S AR S R 2 GIRVESE, 2013) , RERSE RSN 245 TR IE . —J7 1,
TV 9% SO AR B RSO T TR AN, A B AT SR AR AR RS 2R RSN T IR, 1T 5K 13 46 FH o B R %5
PRy7 ORAg FH i SR Ss A SO IR IR RSS2 08 50 (5 25 R B 2 2 VS S BN T IR 3 v o 24 E TG X 2
A HEZN TN KAk BUAE RL T THERS 230 R e 22 52 B0V 2 W RS = AR s (U, 20160 « 55—
T, S5 RESEGIHEFRAL, REZZAEFENFR S HERSE, 2018) , BE%E BBWHE
WS R IR T, B R D TR AR AN o L s NI, A2 AN 2 5 LR AR (R E A
&, 2021 XMHARSE, 2022) o HETL, ACHRE.

s 4. TLHR BRI RE 0% B 5 5 e it i J =22 3 o, st HE B R T S5 M T2

=, Rt

(=) REGE

27 Marco etal. (2018) , ASCH g DA HEAEAR Y .
consumption,, = B, + B, profity, + y X, +v, +y, + &

(1)
consumption.. . n o n - fit, s .
oo, PUON oo i s A e e e, PO serr i 8 AN S ¢ IO

P ERI RS A s R A AR R, RS PER . USRS A TUREE, TSR T
SR, WAL 5= AR 1T P T RO S P R S i o &, Ao s,
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S ) JEE RN 1A B S RORE, P DARS RN (DA G P 2 2 5 s 7 R A0 0 2 AL, Y DA B X AR Ay 4 28
=

%5, CRBELREI. A SO R R MR
(Z) EETER

1. JERIE %

AR A FE AT E 6 L H BRSSO . B S0 DL RS T 9 o Pe R D R R 2R AR
FARE . Hodr, VRSSO A I8 ST E S ST RIS S, T LR Y 2R S R TR S
o R RS ST S AT Y RS, FR S O 7 L R R T S AT B e S R I B RS . AR T B
X, BT MR AR R S T R CLI R () 5 2 (Rl BR ], [ S R — e R . — Rk
FRALTE DU 15 BAKTRR, PR P F R . il 9038 S5 2 )R “Hant 2 [a)fE gs 7 i i) 2=
EIFE 7, MDA KRR B A CAlfa 4545, 2019) o =2 S9AL BRI RS I 23 AR, 385 5 53007
(IR T AN 2= [ S AT A —3, A Bh T SEEUN S 5o (B R QOAERIRIE S, 20160 o AT WL, {6 A HRSTH
P S BAREEN Bk, — 7 T A] PAED RS SR AR B2 R ) S5 e A R A 32 i 1) IX 3T 9 AN T4 B v 2
GER SR U710, TH R A CABE R B B BE LA APP i iE N ELIC R BRI A RS P &, BRI R A b
I BRI, A BT Wi o S R W E RO . % SRR H BV R AR DL o
B, ASON R R $K AT TR i b B .

2. R BRI U AR

AR FH LI DR S A o 75 3R 20 A D IR DX E A 4% AL 2 () AR R AR =

3RNUIAEE

HBRFUURIEFERERE FEmEE RN, WORREE JIEEA . IO BRI KPR,
R B A e T SRR TR  X E R. RATER DA ER R LRI ER, HN B EE IS
BN BN AR I AR B3 — DR 2 THER nT 8, A SO PE I X ANBE . WRERA =4 R I
I B SO T ULAHE

4, ¥EHAE

ASCE Y A B R B S A P N DRI . XA IE AR B . K DL A R IR .
W, NRHEAS S A4S B P AR RS . PR QSR XA 46 P e IR 5 2 IR
MR PIE—FESTET 6 B “OERANER” RS TR A RO SS9 10 b = R R oA ]
T HE ST RO BT 98 T S iU AR & B 8 FE ehE 2R s 2 JE VR, RIS A SO
Lk ok S =% oy B T e AN 4 S T 5 A o A Wl VN v S = 7o S = DS W a1 B o [E]  U  AN
SRAFHEMEMANER. PENERANER. SIERANELR, 1%L E— R E R UAREFHE WK
SV (EREESE, 20185 AKEHEE, 2023) o % FEXTH P AT BTSSRI AsERN “1 TRUT” “1 J
5737 “S5T-10 737 “10 Ji-30 Ji” “30 Ji-100 /37 “100 Ji-300 )57 “300 JGLA L7, iZAER{E—
EFEE AR E KT, BT ER R IEERR, FHATIN RN E K7
ORI E A AR R, il TR SRl RS AE 5 TLLR Y A Rl R R SRk T PR AR AE 100
JiCA R SRAREET . I8 93 WS WA BN 5 7= 15 100 20 Sl %~ S AR FH P AT N B s 40 I 1) 45 WS A KR B 7 A
Ho nhh, BMFERSEN SZHAT R RES R A BVE o . IRIESUR BT B HAVE e, MR RSEAEIY
FE AT RE B 2, R RS I S R R RV B o (EARAEEUSON BRI sk i SR PN A
W, RO RSONIE I G , mIReBRES BN (GEHD BRI 5, Wi G HR s, Btk
e Fp ] 1 2 BRI R U AR ) .

AL T FEAF R (IR U 3 EAR R R ST R 1 R 2 R

SN FEFERYE R AR & BRI B SO L X R T 2R

"R T E K RE R A SRS 0 WU BB R A (b K SR RO B R SRS —2022 4R P E KRR AR E)
@y, Hrh R ERBTAE 5 LU RINIRBE K EE, 100 7 A BN Bt KRE, DRA SOIR Y8 X — b, R i T it
SEREBEAE 5 77 BUT B SO & KT, 100 5 VAR E SON Rl & KT
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*1 EETEUHN

AR Bl A
T2 SH RV RGE S PEY TTipaE
Befp R & FHL A ¥ 9 S HY FI P 24 F T ¥ 2 s R 4
HL RV 2 B FF 24 H B 2 R BT S S P i L &
poopreaei o RIORER e o1, a0
FPERE: 181820 8, 2 82125 %, 3 826730 %,
G 4°831-35%, 536740 5, 6 M 41-45 %, 75 46-50
%, 8N 51-55%, 9°H56-60 %, 10 460 5 LA L
A FURFAE R R
P51 BN 0, N1
A ARAR VL TR A T0, 1]
X I AFAE TR RE—Z8WH, N1, BN
NI AN ZEY ﬂ%F‘mL EUERNEL: 1K, 29, 35/
PRI R HURLIA AR 5 BRI RE A R %o H5 P — o 22 43
BEEREARGL BRI AR 4T[0, 1]
T & KF FFE TR SRR R BIE S BT, &1, N0
T E K AR SRS R EE 100 T L, N1, R0
REWR N1, BHNO
ULARE R P X N1, BHNO
s B T )] T 4 AR SCAE [ U3 H {4 A P T S5 2 B R T — 2RI
EBSIBUEIIT e  mpfmas
%2 FETSHA ML
Bl FEAEL Be/MA SN} ¥ifE bt 22
M 2 s 236670 0.6931 20.7028 12.3566 1.3333
FHL P YA 2 S 236670 0 18.5951 9.4060 3.9781
FHL AT ¥ 2% o5 L 230029 0 1 0.7591 0.3085
ﬁﬁﬁﬁ%mw WELBE 3k 236670 0 1 0.3762 0.4844
PRI F5A AU A2 5) 231936 -11.4608 19.3286 -0.0158 1.8152
e 236670 1 10 3.5646 1.5893
5 236670 0 1 0.3860 0.4868
USRI 235290 0.0399 0.9973 0.7352 0.2136
WTER 236670 0 1 0.5685 0.4953
METNER 236670 1 3 2.8776 0.3632
ZIR N 236647 0.0249 1 0.5842 0.2264
R & KT 236670 0 1 0.3246 0.4682
e I & K 236670 0 1 0.0274 0.1632
REWAK 236670 0 1 0.2249 0.4175
FEAS P HL X 236670 0 1 0.1569 0.3637
(=) #EARIEE

AN

ASCIERIREA SR AN F T 6,
5o TR, B TLIK N AL o AT Rl —

178 W= KRR /o 2R NI G et P S G SR T e oW R A 4
YR, EHRREI TS AT P B A KR .

HIRM 28 (5 S S o, A 2019 45 6, FE G SCEIR R I 7 i 0 I R ECR 2k 1.69 14, 14

] 4 BN HT 19.9%, W& T3RE T 2 5 NG, 514 o B SEa th = HoE Seit, 15800 = i kbt

¢ P EES RS R RSB R TTE AT RATH (2019 /&4 E 2
31 H, &EEEREEHEIL 15975.24 T,

B R IR SRS Bx, HE 2019 £ 12 A
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RNFIE A MABLSIRA LGN — AT, (S 5P & b Bt 70 I 380 7= & (1) 0 2N A
LA
HARH, FRAEZE S LA T 30266 NMEERA . FEARX A 2017 49 H-2019 4 7 H. A5
T A P38 A 1T R SO T8O 9 S 36 25 e RE T Jee o A 9 i FH 50 350 DA b o AR i B0 0 I S T8O 9 S =5
IHTe EBEANREEFEE S «“ HAREIEA AT W7 258 =y @A i - AT SR/ BT . SEUEZS MR, AR IEEL
PR RN SR 25 S R R, AT R T BEEAT NEGH SAT AN 23 DN HITE S [FIRE, RERUERE
ANTATFFE NS P, ASCMER T8 H STE ALK T 0 7o FEXTEE Sk 0 - 20 i
BRIG, ASCERZIER T 10229 MEERA Y, oA THRE 31 MFRE G K EBX, BAEmAREE.

M. SGESERS SR

(—) EERIVILER

X3 TREAERRMENESE R, F1 (1) — (6) 73l dk R 1 [ 48 il A AR ] 2 2850 B[] [ 2 2508
St B ] (] s 2 DA B 42 it DX 3 5 285082 R B[] [ 5 28502 2% A TR P 4% 8 A i 6o RS ¥ 2 AT L RS
HRRR . v LR R, ELEC R IV B s X B B P e 9 SO IS DN E, R L [ s S A4
(] 5 280 82 AR B ] ] 5 2080 I B8 3 4 o) B ) ] 7 2050 B 2% At T G v PR S 38 o T EL G DX B A 4 B WAL s 0~ 5 FH
FHL TR 9 2% 52 HH IS AR S P 25t R Y 538 R 0, 2R B BRIV AR I s RO, BEAB 1 1. 81 (7)) — (9)
o I R AT B N HL R 2 5 LU I RIE S5 5, 3 — 2P0 1 FLIE X BRIV 48 SR UG RE X~ & B FEL RS 9 B
M E L, MBI RS, FRXH R SCH AR, R IF 5 O T 9 S R e 2 A
XK KKAIE LT (2012) ERFAGE R IRFE— 3. AR i vH 2% S DA H R v 9% o LR s 1) 2 2%
R —ADEREMIMRAE T, R T AR, SHEHERNENE, HRMEE
U B /I LT Y R S BROK o FH P PR K Y R S HE s e B N IE 3R A Lot P B KT S T B YR
Fo S, LoV AR L B R . vl BARAE — e A, XTI RES Lt R EA T SRR,
B Z SR UTER A 53 BRI AT NG o0 (BB AfE, 2016) o T2 ZO0 7 & F il B S F e i
TH R SCH A IE M2 . 25 SRR 0T & B 98 ol e S H BT B35 TR TRl 520, 1T 0T FEL RS Y 2 S HE A LR Y
AT B N, X 5ERE R R EREE 8 IEmATEL. WE ARG =R A2
WEZWEE A ES. 2, MERANSEEA-EG 7 A B B s AR E AKCEXE & P E
WA RE AR, S EACE RGP SR E BE R Ereira MR- H P E A B
EIERF, RKHAIKPER S A BRI 3, HE KPR, S55kiEE (2017) DL
SRR (2019) ZEHF 7R 45 AR

=3 REEEER

* T3 LR 95 FLTE VY 9% i L
7 \%

) 2 3) “4) () (6) (™ (®) ®
Eﬁflﬂfﬁmﬂ' 2.0302** 0.0193* 00119 2.0532** 2.1834** 2.1832** 0.0032%* 2.0142** 2.0147**
B IR
% (0.0054)  (0.0095)  (0.0094)  (0.0142)  (0.0326)  (0.0327)  (0.0014)  (0.0025)  (0.0025)

AT HL 0.0005 0.0005 0.0006 0.0073*  0.0069 0.0070*  0.0005*  0.0004 0.0004
BRI A2 S)) (0.0001)  (0.0010)  (0.0011)  (0.0040)  (0.0034)  (0.0039)  (0.0003)  (0.0003)  (0.0003)

-~ skek - kk - kk i kk
- 0.0084 0.0275 03656 -0.3487 0.0278%% 0,027
54
(0.0265)  (0.0264) (0.0918)  (0.0919) (0.0071)  (0.0072)
- kk
. 0.0057+ 00082 -0.0024  -0.0046 -0.0000  -0.0001
e
(0.0029)  (0.0029) (0.0101)  (0.0102) (0.0008)  (0.0008)
0.1651%%  (.1535%* 1.7025%%  1.6804%* 0.1266%*  0.1256%*
(0.0200)  (0.0148) (0.0547)  (0.0523) (0.0045)  (0.0039)
kk kk
- 0.2390 0.1367 0.1235%*  0.0467 -0.0066  -0.0053
=T %
(0.0152)  (0.0187) (0.0529)  (0.0636) (0.0041)  (0.0049)
USUR TSI 0.4107**  0.3405%* -0.7327%%  -0.7899%* -0.0971%*  -0.0973%*
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* * * * % *
(0.0478) (0.0477) (0.1692) (0.1699) (0.0130) (0.0131)
0.5986** 0.6026%** 2.1867%** 2.1842%* 0.1409** 0.1405%**
(0.0378)  (0.0371) (0.1349)  (0.1344) (0.0100)  (0.0102)
R . 0.4084** 0.3769%* 0.5413** 0.5137%** 0.0160%** 0.0160%**
% (0.0205)  (0.0203) (0.0748)  (0.0763) (0.0058)  (0.0060)
. -0.3963**  -0.3713** -0.5788**  -0.5640%** -0.0221**  -0.0227**
RN E * % % * * *
KT 0.0171)  (0.0165) (0.0579)  (0.0590) (0.0045)  (0.0046)
kk *3k
B e 0.3326%* 03175 0.0908  0.1011 -0.0137  -0.0118
KT (0.0528)  (0.0516) (0.1785)  (0.1833) 0.0132)  (0.0135)
1A % X X . . . . . R .
i”'%ﬂ Fs Fs Pl Pl P F i i Pl
455 [E 58 R . . N
ABRER 4 % Fei a a pri % % pei
A ER R . N
;%'Eﬂ P % = Fel = % pahl 7% 7
1‘?2&% 227309 226029 226029 229601 228214 228214 225438 224160 224160

E: RARTAALENE PRI, SNETHHAREIER. . ofoa FIZORE 10%, 5%F 9K F EEF. T
A
(Z) REMSHFAREMERE

1. WA T

AL FH DLF 775G fif 9 AR ) 05 3 R R A T % <

45—, {1 /] DML (Double Machine Learning ) 1 7R4 fift A A F L8 MR AL R 507 2K 1) P A2 1 7). DML
TR S — P R SEHETAR Y, K Debiased Machine Learning, B ZSfmilgstil . 44 8, 1ZBRILE R 5
HEWr A b B TE 20w, HEBRTR A4 R 1~ 0 RE A i N Ak 38 20 A S 56 28 19520 ( Chernozhukov et al., 2018) - DML
R S 3 AR

consumption,, = 6, profit, +9,(X;,v,, 7)) +&;  Eley [ Xy, v, 7, profit, ]=0

(2)
E[S,

profity, =m (X, v, 7))+ i | X VL7 1=0

" A3)
i profit, AR T X, v,y RTEEIMNERL 6, B4 profit,, 70— Bk A4S

(EZEBLSER, XV, 7, (R OB AR HE N SR AR LB IR my (X, v, 7,) B0 profit,, . BT
AP T DML BUB 0@ A LSRN, BIEIE ML {308 X, v, 7, 3T profit, MO, 35

ij?

BTmAE . oh, MBETESHMRATEZ N RESAEIELEXR, FAEBMRKER ., DML £
KT AL %), — e R, fef R “4EfEiiit” 8 5 —J7H, DML A
B T HASR R I BTN 5% 22 (21 5 DA RRE A 2 B0 R SR, RRSRARALES 2% STt A2 2 m) “ I
MiR” , AR RERLR A S (Yang et al., 2020; FKiGEMZEHE, 2023) . {H DML B8 A2
T WD AR SR P P AR TR R, e VR A B A SR AN AT I AR R I N AR (PR SR, 20200

DML #AUEHERIE 4 55 (1)« (3) A (5) FIFTR, GRS i T 9757 DL He e v
T b7 LIS 4 B3 N IE,  0E— 2 3 B T IO B A 3% T oA 2 et FEL R Y 9 S HH AR A B RGBT R

B, MBS E AN, WE - IE RS YA SH R E A (S (Hall, 1978) , A
BAHMPRRIT (2014) 55KkiESE (2017) BIBHIE, H9H 2K BE AR R &, nfE— R L
R LB AR AR AE TR R, K45 (2) « () FEox, HBEREI IR & 15 3R 2SR &

Xt consumption,,

BEE R, ASOME SRS . FUR RS BRI RO B — B 2 S S SR AT T 14 AL ik
by BT ER T P R IE A S RO« 5 ARBL . ITE B I AP AEBRRAE, S BURIRTE ST 4 R P IR R 5 Bl 45 2R
R A B I A —E
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FEL R VH 9 B B3 I ) 5
=4 REMSH

HE RS FEL TR ¥ 2% FHL TV 2% 5 LE

(0 B 3) @) )
B —— -0.0060 0.0036 0.0560%* 0.0234* 0.0050%*

(0.0150) (0.0038) (0.0220) (0.0121) (0.0020)
RIS il il il kil el
B 1] ] 72 R &l il Etill Etill el
PEAE 226029 217568 228214 221178 228748

2. FafEikre s

NS UEREHEIRSE RARSMENE, ASCHEAT DU AR S : 35—, ASSCHi] 1 SRR 7 A 3 2 T A ] 52 2K
Rio 55—, Bz OMRRRE, KA R MBS R B R R R SRE M ENRE. H=, &
i JA 0 — A AN AR U I A RT3 25 A A2 B B ANV E LR A R 20 R, I SRAB S i A A ™ B R 4,
TH P M OB DR SEE BT, A S I “RAL (Myopia) 7 BLR,  HIESIION G 28 SO A R Y
i, DR BAT TSR o N 9845 D3 St A Bk )7 28 F (S IR . S0, B DR A &,
R B BB T BB RV BB P A B SO RV SR SRR 2 B
Faf MEAR S0 45 SRR ], LI BRI 3 B Wi o RES S 25 (2 b1 5 FI P AR B s i, ELIBRI B ) I 8 20
HATRGENE, (B 25 I R ANE I AT 26 AF R 20 2 2510,

(=) E—L o1 BEERMEBEVS TRAREERNS R0

WE U e BRI T, R A R 8. MR TS S, TR
WHEAER S N . N TR RE RN R E S SR AR A 4 7] DL i 25 BR ) BRARHE BT R AT i 2 3 2L
TRy BIREUCECEEA P SRR S, TR E KR REMTTIHS 5EA, JCHEK T DRI (R & 7K
PNFHERI AR R R PEEEHLIX R R =2 S LU R IR B RS T UIABERI S 5 AR . S0 iR, 2
PRFH B I I S OB RS . BRI UK AW E KSR R, A F
AT T PR SR AT X S R P I s U RE A T 22 5. Nk, ASCETREBWLR. 257
PR X LKA TS =2 K LRI T A A, 3D R BB R B 0 & RN AE B UL AR 0 SR PR B

BAkth, RUSHEARRE (2023) fddE AR P ORI, RV TUOARE. R NI
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Online Wealth Management, Wealth Effect and Consumption:
Evidence from the Internet Platform Users’ Wealth Management

Behavior

Yang Yaxin Song Ke Zhang Jinfan

Summary: In the backdrop of a sluggish global economy and pervasive uncertainties, understanding the
micro-decision-making mechanism of residents' consumption assumes critical importance for unleashing
consumption potential, fostering consumption upgrades, stimulating domestic demand, and fostering high-quality
economic development. Financial investment serves as a pivotal tool for consumers to smooth consumption over
their life-cycle. On the premise of financial market frictions, investment income from financial assets emerges as a
significant source of property income, demonstrating a greater marginal propensity to consume compared to wage
and household business incomes, thereby inducing a wealth effect. As the popularization of mobile internet and
the rapidly development of digital finance, residents increasingly engage with online wealth management products
via Fintech platforms, facilitating their participation in financial markets and accumulation of property income.

Based on the classic wealth effect theory, this article randomly selected the financial behavior and
consumption behavior data of about 30,000 active users from a unicorn-level Fintech platform in China-Alipay,
and analyzed the impact of online wealth management on residents' consumption expenditure and consumption
structure. The main conclusions of the research are as follows: (1) The online wealth management investment
income can significantly promote residents’ consumption, especially e-commerce consumption. This may be due
to the fact that consumers can quickly switch between wealth management and e-commerce APPs through
smartphones, and the time lag of converting online wealth management investment income into consumption can
be shorten. Furthermore, we use two ways to solve the endogeneity problem, such as the DML model and using
consumption expenditure growth rate as the explained variable. The empirical results still show that online wealth
management investment income can significantly promote household consumption, especially e-commerce
consumption. (2) Since the sample comes from a Fintech platform and cannot represent residents in the entire
economy and society, in order to verify the robustness and reliability of the benchmark results, we further used the
China Household Financial Survey 2019 (CHFS-2019) data for cross-validation. The empirical results once again
verify that the online wealth management investment income can significantly promote household consumption
expenditure, especially e-commerce consumption, indicating that the wealth effect of online wealth management
is robust. Furthermore, the analysis results of the intermediary mechanism show that the online wealth
management investment income can promote residents' consumption by optimizing the income structure. (3)
Judging from the performance of the wealth effect among the sinking population, when the explained variable is
consumption expenditure, although the coefficient of the interaction between the online wealth management
investment income and the degree of sinking changes from negative to positive as the degree of sinking increases,
it is not significant. Therefore, the wealth effect of online wealth management does not have a significance sinking
effect. (4) To further promote high-quality development, it’s necessary not only to effectively improve residents’
consumption expenditure, but also promote the upgrading of residents’ consumption structure. Based on this, we
further studies the impact of online wealth management investment income on the upgrading of residents’
consumption structure from a structural perspective. It was found that online wealth management investment
income has a significant promotion effect on residents' expenditure on various goods on e-commerce platforms,
and has a particularly significant positive impact on the proportion of development and enjoyment consumption,
which helps to promote the upgrading of residents' consumption structure.

Compared with existing literature, the possible marginal contributions of this article are: (1) Based on
micro-data such as individual-monthly online wealth management and consumption behavior of a unicorn-level
Fintech platform, it verifies the wealth effect of online wealth management, and further explores the heterogeneity
of wealth effect of online wealth management among sinking groups such as rural residents, people in western
regions, and residents in third-tier cities and have enriched the relevant literature. (2) Expanding the research
perspective on the wealth effect of online wealth management from the consumption expenditure to the
consumption structure, and explore the heterogeneous impact of online wealth management investment income on
basic, development and enjoyment consumption, providing useful empirical evidence to further standardize the
development of online wealth management in the new development stage and promote the upgrading of residents’
consumption. (3) Using the China Household Finance Survey 2019 (CHFS-2019) data to conduct cross-validation
on the wealth effect of online wealth management, and further test the impact mechanism of online wealth
management on promoting consumption by optimizing residents' income structure.

In the future, (1) It’s necessary to further strengthen the construction of new infrastructure such as mobile
internet. On the one hand, expanding the coverage of online wealth management can help optimize residences’
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income structure, narrow the property income gap between different populations, release residents’ consumption
and then increase the domestic demand. On the other hand, it’s necessary to promote the development of
e-commerce in rural and remote areas, leveraging Chinese vast market advantage to better harness the wealth
effect of online wealth management across various regions. (2) It’s necessary to pay more attention to the
popularization of financial knowledge and investor education, especially strengthening the investor education of
residences living the rural or western region. As the major force of consumption in the future, it’s necessary to
improve their investment efficiency, avoiding the excessive fluctuations in assets prices weaken their consumption
ability. (3) It’s necessary to improve residents’ income level through multiple measures, expand the amount of
middle-income population, strengthen the impact of financial assets investment income on duration goods and
development and enjoyment consumption, and promote the upgrading of residents’ consumption structure. An the
same time, it’s necessary to increase the proportion of property income in residents’ disposable income and
further optimize the residents’ income structure.

Key word: Online wealth management, income structure, wealth effect, e-commerce consumption, consumption
upgrade
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R A RO B R BRI S A INE A R E R W, HAROTR S 5 0 T S S BRI P R A R T B
AN SN IR R AR . B R B A A E A 7= 5 S D B ANE R ) W B AR . (Bertani
etal., 2021) , HAREXAYTRASNEEISCLREMMERER T, R E 75730,

PR BT RE S HRSE, XS i R . Xee iRk, %z 5%
WIEEAT N, PRI AT BRI S, R F R 2 GERE AT AER. H
an PRI B O BEIR W Bt , @I BT AT BAT NER TR GBERAIXZER, 20200 o B
PR FH RGOS, AR SR 3 SR OC R A, I A& 5 B KT 2 )= AR
B Ao

B Bor, BEE O N E R ST R BB A RS . — T, A SCIZ M Fama-French [K-F4%
T ATE A B EER TR A G, HERMARELH F TR I KT B 1 (A 25
REIR, FEA 2010—2021 4E1) 144 M HWN, 2466 86 NMHWEINIE, “FHFEEBHIN A 3.75%. 7
— 7, AFEFAKCT R A A RIS R R4 EfEE 2SR, B 1 (B) IR, H 2015 I
IFRAT (R KRB R BATENE) ARBLK, S8R st da0as i e S BB AR K. Mk
B R AR AN ? IR R AR SR IS — N .

UEET (EPRERIWTIT) 2024 45 10 A
2 R, Ut HEGTER B KFE SRR
3 XiEth, HEVGT R B RSB LA A
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2 '
1 I
|
high-digital |
2 e low-digital |
c 2 }

5 7]
5 4 |
8 g1 !
2 g I
= = I
g, | .. I
5 H }
=4 T I
3 !

E_

w =1
? ; i
I
2 © 1 |
v T T T T T T 1

2010m1 2012m1 2014m1 2016m1 2018m1 2020m1 2022m1 T T T T T T T
2010m1  2012m1  2014m1  2016m1  2018m1  2020m1  2022md

B 1 HFUHRRAANBHUL R

FRRIR: Wind

E: B 1 (A) BT A WA E T E 8 Fama & French (2015) t& 7 Mz, B 1 (B) F X EKE A4 7
WH Rt (%) , WHFENRITRIREENEFT A,

A SR 2 VR AL 5 T 7 B TH I B A R A s, BUD IR B A P RIEER . A
ST RA T ENE R, UL FEH BT f 5o B SR A RIS o 45 B 280 B A P s 2 5 Wi 5 2 18 240
Weas, X505 BT A By (R AL i 2 (B PT REAAAE ORI . FHIEL 5] HH 5 A il e 150 % 5 250 - G ]
5 0 A R AL 7 2

ASCHBRVTBRIET . 25—, 1E Pastoretal. (2021) R RFEE T =@ MBI AL 38T b, B3 B %
R B BA P IMGIR AMES . BT, A BOX—REE R 5 E W AR I 8. B im i
LA a5 o0 RAF LA T o AR SCORIX— B T SHIE M (A i 7 B AESE . B, ORI A IR A
R FIREF, CHZS “FaA—" b, ZMmiFass U2 ieb” Ml s . 255487
Tl S5 A a8 I FEZME R R, ASCHIBE AU R B S M EREAE T, EHE 2 REM “Mf47 A2
“PTA7 o =, RO B E MR AR — AN R . AR SCER X B R e I RE T TR R I, R
FAIX—HT I R (PR 2 SR I Sl e, 3 AT 5 B R S B A A 2 P SRR

(=) BFUERZBHWNE

oy ST, B AR R IE R I A s . B —, B E AR RE 7T . KT E
TR E I Al 554+ 71 (Ferreira etal., 2019) o HA RIGHT QR M. R AR A
TEW, BT HR I T B g AR S HE R AR R SE I . 38—, bR S A A EUKT . Bt
BENg T AV IR T B AL FE AR (XTREESE, 2021)  TRAEEDIEEEH (HESI1E, 2020) . IRshMk
BRI SR MIANHT ORFERME I, 20200 o 5=, HAfeEimslbmE. Bt s m il
B EE (ROA) | M aiEHk#FE (ROE) 5E% Q WM IR R — 7, Hr b RIbia B K37+
W Bh AR 51 B8 2 AR AL 053, SRAS AR MR AR . 55— 5T, Ay SR A lb G 3 Al
oy TR EEE R AR, ¥l (Galindo-Martin et al., 2019) . IA4h, H7th F&REIRSS4h
A HER N BRGHT, BnIAME G R, 2021)

SR, WA SCERINA, Bernr ge s Al i B A, FRIR A . 55—, FERWAIA,
=R IERA TR E T A K RE (Gul et al., 2010) , 15 E9E R e (Lt ol B m AL 36 8 (F B4, 2023),
HHLHONRT AN R (RAESE, 20210  FRARIEOY R (BECFA R = e WL 3 TN, %
G EEWE, _ABRNFEDE. B, B tb MBI mg b SH%EE G BAXFR, BB i i
JARSE o PR A0S A7 T ¥ 5 1) B A i O A 285 AR T s ) £ 22 8 (Hutton et al., 2009) o SCRREICHERT
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1R RS B SE 15 BENS 2 BB YE B i A XU (Xu et al., 2021) , 7EAMbAS EVARE ER P4 IE 4
o (BFEHESE, 2023) o YN R B E AR B SIS B R R e i SR T 1 E3RAS T 2 Al TR,
SAHE “CEA—T WNAESINL, BDE RECE AR IE TS S B IR & A i B, DU M A 45 s 2
A BRIGHE (Kothari etal., 2009) o 3X—PE5T 145 B3 &5 [ 1T 2 3 204 b B 9 3 R g sy (B2
AIESE, 2023) .

(Z) HEEBERFRIFSREEHNE

P S %oF B B AR AR B A S 52 B 435 (1)) 2 R . Barber & Odean (2008) \A, il RECaAR
JE ZEAN AR PR A S5 DRI FE B B0 SEAT S B 8 3y i Bk Bl o 3BT i we e A AT T S SE I R4, 1
S AW Peg kst (arpRiEmak s, 2012) o Mg ERgss @ R & B Re, RItsaHdams
1) 2 HNFEA PR ST AR X — m A G B S A b, AR 9858 25 i U S 35 R el i SR A0
fi. AREWIARM, TR RIS R FAT N R A S M B Z B RE 0 i SIS s (R 22
7R, 2022; Pastoretal., 2022) .

— PO RN, R AT 2 1 e I S AT . MR A R, R R AT 2 T O %
RMEEMEELEN RIRHERISK R, 2012) o $EEF ER G RAN I L5, RIS J7 [ F N 25 5 4
M AETE G, BIVADRE (1) SR RUSATI SR 2 1 1) 52 1w i SR A0S 7 (Malmendier et al., 2009) o fEIX—H#B T,
IE TR B2 B A 30 P RO b3 L 43 I B ) DB A, SIS B B RV IVE A & P\
s ORI FERRAE TR . BN NAG, ANRER e RN A3 75 14

B AN I T2 G a S B S R A B o F5EE 3 (i X N () DR B R S T R 26
SR sE, X — M ARERR A I E RIS AL (Daetal., 2011) o ZAB Ut RE I 52 1 <2 2 PR il F1
PR FH I RRAE S, AN FE BB R 1 AR mT 8 BB = A i oL, — FLEANTHIE B DA SR AN
(PBK MR, 1R B 0 3 DGV S T 4 3 B SR IR eI S e (IR 4R ABAE, 2014) o BUMNEESE (2012) HREL, @ik
Pt VL it RO EEAN S S o B EEAN RS 11 s B 28 I A PR SRR 25 O A AR, 4R ek F
—EFERE G, AT AE P AR o PR 45 5

= AR E B

(—) FERE
SIEHIE 1SR, BE BTG TE 2010—2021 4R A T BRIV BZ 1 P52 aE . AT
REVEE 2 ) SRS AR [ MR, 3 R A B A 2 R 2 36 T «

r,=a+fd, +Z0CV, +m, +c +é&, (1)

b, r N IR B A R, i AN R L AL AR R T] ¢ B AT AR B A R FR K
AN ST B OV AEEHIA R, m RN EE RN, o AR E R, e NBENLIEE)
Tio 25 &R MV B AR RO AR ST AT e R R R ERCR, W0 (D I K d B 4o
i — AR di:

fe=a+pBd,  +ZOCV, +m +c + &, (2)

(=) TE

R A B N B die ASCAEFH RS (2021) HISTAS N T @A A &8, Bt ig
Wik — A AT\ R G AR die HARTT RSN 55—, AR SCAR T 7 LA e oC
R RS L 35 ORI 2 00, BB A AR AT B AR B . B =00, T RN G
— AT A — A 3

PR ARE AR LB BRI PA. A% &R EAR. 20N & A5 EPR VAR
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RDR. 1)M/%F| Patents*,
(Z) BFUEREBFWEAISIES T
1AM THEE R
F 1S RER, U BRI Er 2B E NIE . Br K BT ATy, R R
W2 2430 ) BTt 1.40~1.67%, T ETF 1.75~2.25%. iXFEH, A i EAEAE B2 N IEREU AL
ai, MRS E B E AR EENE R,
1 BFUES O REEE RS

X (D @)
QD) 2 3 ) 5 (6)
1.671" 1.401™ 1.546™ 2.012™ 2.249™ 1.749™
i (@) (2.525) (2.088) (2.204) (4.348) (4.092) (2.468)
LB&PA YES YES YES YES YES YES
EAR&EPR YES YES YES YES
RDR&Patents YES YES
Obs 57884 44950 24985 52764 41105 24988
R? 0.276 0.320 0.431 0.371 0.411 0.431
Ee O WACE, ARK, .. 9 AIRTE 1%, 5%, 10%89 K FEEFE. TH.
2 faf e se®

Fr BB AR . i S B ER AR Sl A T R (AR T A R B R, A SCAE SR HE R
(1 e A e b NN IR B AR T R R W S5 00 7t ST SYS-GMM Al HH B AS TR B AR A . Bk [l )9 45 21
Fafi.

B, FHBCAEEIRRR . 5 Pastor et al. (2022) R MIREEVE 2 T E AR § IRV
P BN A 802 CBIEAA R AR T T8 Bt A S AR Ve A s B AR AR 5D, K3
AR A N AL AR X T T 32 P S B A A KT die B5R A

=, BRAFREAMR A SR BAdsEA (EAR) HAuyH Bkt )E, fEH Wi 8 Eits
Tt kAT H A B A A B A 0 25 R A 5 I A A A, M — DA S A AR R A S B AR
Wi (S s 41 o Bl S S5 AR

0, BT AT AR A RAT . L 2015 (et RBHR R RATBINED) IR 80y
LoE KRR BT b B RO R Oy s SR Rafe

(PO BE—2B0HE: 4k “FATA—" SREEL ML

AHR BRI Ak« FATA 7 A AU TRl TS R AR b SRRSO T (K A R A R A K
MBERIANWEARE, Rl Al “F2027 . “52707 0 “SMr27 . “HM4507 .
ZERWNER 2 Pos, TR AR SAKbMTE), X “E5 A7 A, 527 HETE SRS R A A .
REWE, NMERGHENEATH TR, Aol REEER PN “ eyl MRrRiE, winT LIRS
Wlas . JEsbn] AE, T B RS n e, DRON B0t & SR TR AR e “3d” B SAey e Atk

4 ORRIEITIR, AR IRVE ST AR H AR R A SRR T USROS 15 AT 1 1 R
S RRIEITIR, RfEVERIRAE RR T AR, OGRS AT AR R
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F2 il “BITA—" BB ERI
QD) (2) (3)
. 2.509™" 2.029™ 0.483
EEZNEZ
(2.579) (1.980) (0.509)
e 1.934™ 2.654"" 2.654""
EEZ
(2.356) (2.885) (2.884)
i -1.573 -2.821 -0.642
(-1.010) (-1.627) (-0.478)
-0.091 -1.289 -0.401
s>
(-0.093) -0.327 (-0.349)
LB&PA YES YES YES
EAR&EPR YES YES
Patents YES

=\ EERAER AT ENER

(—) RBNEXRRL

ACAE Pastor etal. (2021) WAL AT 7 E M BIAY (PST B2 JEAl I, WE—DHEHRTH
AU = A, DR A A . FE T PST A AU = mi %

B, EEAURR. 46 E A RTTIHIRTEE PRE, e R A B R
BAE RN, T hasmRss, BT umir e 255

B, BN REBRE. 4G A RTIREFRFE, PaREEEREEZMMLITER, &
Gy 0 S E T, B U B 55 38 I8 BR b B S e, T AR BB ARG B i

=, PRI OGEE . PST BN L3 T ESG T @M, ANSCHIER B N B 22 S 38 08 3 20 I
UF Qe A EE AN . 5 PST RBEAUAH LG, AT BV B AN A 75 35 i B M e o) S S8 AL 2 1) e e
k.

(=) #=F1LAY CAPM Alpha IR

B AEAE R B IR A R 5. — R BRI A B, Fra R Bm Al G ar L
AT R A U B, R R S BT AP R R AR G R B (B R E) AR
HRFAE, FRA BT A A AT R A 5 B KETE R . =0 BFREEN i &N Wi, KGR0 &
BT, =1 BRI § & -

Wy; =Wy (l+ re + Xilf) (3)

Horr, XONBER BB AU R, 7RI R AR, X7 OB TSR TR A -
LEAHCF IR A R85 BT AL 7]

W A BRI A B R, S REON:
Vi (Wli v Xy ) — e AN (4)
A FEF T S s W RO BRI -

TN B 7 e F A B T P

E {Vl (Wli X )} :_e’A‘W‘”(M‘ )E<%WNX£[F+ ;\3;/0, E (5)
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Horp, A XS R, by A SRECRE WBCERFA RS IR MR IaE, SECTmiF /KT BLE
MEEIBTACKTEAR: bi=pido 7 IRMNEIETHI TR AU 2E 1 I EREHLAS & e~N(0,2) I IERS 347, R i
RUGFAET, A BB AE T BC B h AORR B Ly :

Xy :12,1(#+b_i) (6)
a a

2ABAH T EFH) B R E 5 B 1A
TEC TG B R TR R R BN -

Vo Wy, Xy ) = —e A" (7)

B BT A AEAE it SR A Ho AR R, DA & 9 B 2 B O -

E {VZ (Wli l X2i )} :_e’AiWOi(1+rf )E{—A,-WOiXZi[F+AiWOi ” 5
BRI, B IR T R LA
Xzizizil(ﬁ“ré) (9)

3. A A S CAPM Alpha
i A BB FH A W E G & e o, T S 0~ 3 A B R A A«

ﬂzaZQm_ia_z+ﬁﬁm (10)
QIEZy Xk TLV VAR

ﬂmzaa;—iw,‘n(1—ﬂ+7zﬁd) (11)
Za M PER AT wn'd=0, BERHIF15 CAPM Alpha J9:

CAPMa:;hﬁmﬁm:—éﬁﬁd (12)

Hrb, WA ER NEEEA pr=Zwn/on’ s eNTIRASIIFHEARE, IR CAPM Alpha Hi#5t
B RBIKT an T HF U s p DR B TAOKT d JERGE . IRAE (12) 2 BN Bkt :

R 1 R PRARB s, SR 5 2 AT APPSR 4 B3R AR pd i LE -

(=) EEREFREFNRMRELS

BB B i 5 T PR A (S 2208 0 BTN EAIL IR 416 AR T 4L A I EME ANy 222 it
R REN R RSB AE R M S J7 20

. J,
E(F)=Xu=pu,-—d=U-7+7pd) (13)
a
78\
Var(ﬁ):xi'zxiza;+[—2i] d'z'd (14)
a

X 13) RWY, WHBE (M E, T T HEC TR poE, T B R 2 o, T
TN AT R A s . 20 (14) KRB, BZE o b, BEBTERSE RS KT8 . ey i i i i
PR A i 2 T I AL A IR TT 22 B (a0 o

(M) EEHFmFHIREEEE

st A R BE AR — s, RIEAON p=p>0; IR, B RIBIHKIMmME KT p=0.
OB IUECE T, BRSO AL G 105 2 i ARIR N :
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2 =0 By +oidd + 101y (15)

Hp, dd'=N, H B, 5EAUHEFHAEIER . KHAMEESN 2 2 A FoRBERE B E SR
AT AR, ERE BTl (RIS FHREF I rae 1825 H T 739475
N 7o BRABAE LT, ARG E PRI E “RE D7, =0 FTHURIR A=Amx. BHBKIT, &
T BT UE AT AR A

. . 1-x 2 p2
Agig = Taig = T :—( 2a3)adz (16>
oo TEN, WEESTE AR, AR KPS . BORIR =0, F:

2
P
dig — 2a30_dz ( 17)

A=A
AN BB TR a2 220 R
E{fyig | — E {foon} = —27A (18)

L A8, EEHIE ] XS REEACT5E R, a2z SECr ML BT Jr o, ik
SR S AN
it 2. B s e 5 8 M AF e AR A E R &R
M. HFmEFSHFLETNE

(=) Rk 1 BIIE: BFREFSHFHBHIN G

1A T 5 AR R IR Y

MR B T SECFWBAI R IR, WoE i PR
h=a,+ B, Ind, +p,Ind, xIn pt+Z:;(jCVjit+mt+ci+git (19)
e =g + PoInd;y + By Ind; y xInp, + ZZjCan + My + G + & (20)

Hrb, p RRBGERCE R, HAEE S5 (D FHFE. 2% Chenetal. (2022) , ARICIEHUSGH
TAARKI AT HriE LU STk s Fa A3 R @ B i AR P E N IR i AR A . R R AR bR IR -

M
o= (JA N, R) (21)
t=1
St A FOR BB A M ABUL N IR, R FCRECE TR A B

PRI S

35 (1) — 3 NUWE AR, 5 (D — (6) Nl T wmis. s8R0 8xR, Friks
o R B S RO AT 3, 0B A AR AL B TP R 3 TR A R T o ZEFE R AR AE L R T
5 NRERE, MHER 1R 3, a2 A IR 72 A 0.035% 28 43 [ IE Y RS,
PRSI R: SR BT B 5 B A 0.105% 5 5k B B w815 RN A 1 0.070%. 45 & 8071k
AKE GHER 0.02) 5EEmar MEN 1.2) B, KI5 B A as i) R 4852 58 4
1 48.43~64.27%. T 48.91~60.62%. 5 H B AHXT S [V 25 5 b ) IR 4 A B2 I I, 007 i A 47
AR AT 2 PR AR 48% . IX—S510 5 SClk I FE Gy 55 3Bt (Da et al., 2011; 7R4REEEE, 2014) —
o
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3 BFREFXN B FHBHE R T T

X (19) = (20)
D 2) 3 (4) (5 (6)
d (o) 2.804™ 4.450™" 4.693™" 3.272" 5.051™" 5.254™
it (die1
o (2.353) (2.955) (2.850) (3.131) (3.379) (3.321)
-2.048" -3.053™ -2.583" -2.254™ -2.808™ -2.924™
ditxpt (dit-1}Pe-1)
(-1.718) (-2.101) (-1.699) (-2.408) (-2.077) (-2.046)
LB&PA YES I'YES YES YES YES YES
EAR&EPR 'YES YES YES YES
RDR&Patents IYES 'YES
Obs 57426 44596 39587 52309 40744 39567
R2 0.317 0.319 0.410 0.412 0.412 0.412
(Z) R 2 WIEIE: BFRFSHEAEBIWGECE
LA T 5 AR B I Y
SENT N I A] 7 145 A B iF AR i 2
rrt=ocl+ﬁ2pt+ﬁ3pt2+ﬂ4dt+Z;71-ij-t+gl (22)
M=oy + B Py + Bar ptz—l + By + Z 7PV + ¢ (23)

Hrb, e A IBCTE R 2, pe 5 pd S0 OB G I RS O 35 AN BEAE T {E
B2 Ja R ECTAOKT d S HI AR RIERE PV, 23 42 1 70l 42 1 £ 407 A0 S BB Rl b i i 22
S0 25 R A P 22 A8 TR S M IR T AR, ASCHIE BAT AR (1) R MBI T5 R

M= ayy + BTy + Boy Py + Pay P+ Bandy + Z:anVjt + g, (24)

X (22) — Q4 1, FEREU T

W Al AR B A RV B A5 08 3 3R AR B N 26 2 22 o 1270 R 42 HRAN B PR A3 T B /K P4 IR
k. RS HT, A BEEREMBINEE - rp B B BIEE G - 1) IR IR
HWWREZ 2 Gr=ri-rm) o BHEE PV, AFEIMREENTHWE G pai EEELREEIART
LEARM an B BEE B TREL CL. P RS B0 4 A Rl SR LA G R H H0R inv® BT turnyo

2.4k 14

AT BV AT 25 ST R R P R — IR IS IR R B R s 2. R 4 FRI%1 (D
— (3) RN (22) — (24) Ky[EAS5

¢ M ARG EERAOIRE], BRSER E 2015 £F 4 AJa A BT . 2015 4 4 AR P EIESR BIL8H AR KT “— A
(0 — R, AN SR BT AR SE OB BB E R W inv FEASCIRE A N ALAEAE 2015 4 4 —2021 4F 12
HI s -
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R4 BFRFSREFWEZEREFIEYT
(D (2 (3)

15.135™ 12.601" 16.981""
P (3.094) (1.772) (2.736)
b2 -5.314™ -4.246" -6.060™"

(-2.934) (-1.711) (-2.638)
Controls YES YES YES
Obs 69 66 66
R? 0.250 0.255 0.308

SERR, BT — R S5 A a2 Y5 TEAH ST RIS 3 A G, AR E) 781 BRI A
THIE “U” B, B (3) R A BCE R BTSSRI R R R I A 1.40, X —HUE/DN TR #E
FEM) 50% A m (1.42) , REENT 50%MFEA T, #BEEE RESRFERGE RN ER KR, L
X — 7 s 5, BEE R R, IESEIAS & T R BB RI SR R “U” BYOC R HERRE .
PR b, IR T Y R B B R R A, R E IR B B A s e, Rk, e
A AB B SR B I U 4 5 i P i (I P (R v 80 “U” B SCRRt R B, F008 38 5 B 2 A st B oy
e SEURMN s, DROAZEARTHNE B DA I S 43 450 08 38 50y R R AR Lk

B HE—E5: BFETFHENEN

ARATBI N T 7k, R 0 0 IR SR A a8 2, SR RO IR 4 4 B R T T A
BT 30, PB4 SR A B R TR e A A R T ORI T3, PSR T A B0 B TR0
R PR TR SR B BRI 2 0 AR

(—) BFETFHFRHIET A

LA AT 2 T 74

B BT R ACT Sk < R B T 2

f, =7, /d, (25)

TR R PR AT, SR T N EFHOKF: d:

- ~ d ~ ~
r=,6'mrm+ﬂdrd+g=ﬂmrm+d—fddd+g=,6’mrm+dfd+g (26)
d

OLS [ AT A3 K A 1 i i v -

d’ r —
fd:—(r ﬂmrm) (27)
dd
HAGTHRE Z RIE T UG KT IR 2E 60 ASCK WA TR AT T 5, SBTFHEF 50 AU
it [P R A F-HESE

G, —E(G)=8,8, + 8,84 +& (28)
Hor, 5§ NRGHR . SN AE RGeS . WA TR R
rn_E(I:):gmﬂm_‘_fded'J'f~ (29)

By R RIS
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e~ 1-_ _
fd—sm+g[p—E(pﬂ (30)

o, [p-E@))a N5 B PR LT 2 22 5 R POER AP HUAE -

2GR W IE 7%

JRESIUE OLS 15 27 R T2 75 B0 & SE S E 5 2, A7 8 Fama-French J77% R [1)
R FAE AR . $2 BRECA A BT A NI THET, 20 HGET 30% 5 f5 30% I i, MR 4 viiad i
EIA I A . MZHT 30%FF BT )5 30%, 1921 F i %d s (DMD) .

(Z) BERFEFIREESEIE

1 A& S R A Y ) St R 3

BR - 20 BT BB SRR T CSMAR B8 e o URSE s A7 AT 38075 2R P T 3 DRSS ¢ BT 0k 25 2% FR I 4 41
P B H T Rk 25 A A TE RS R 3 2 22 0 T ARSI 22 5% A o [N B ARAT A A1 (1) 58 JHAE R R
K, KT 45 Fama & French (2015) FMEE (SMB) . IKEiifEtk (HML) . &F (RMW) . ##%

(CMA) [KF, Carhart (1997) Kzh& (UMD) [A¥, Pastor & Stambaugh (2003) Kz (LIQ)
F, Houetal. (2015) FITi{H (ME) . % (IA) . & H| (ROE) Fl Hou etal. (2019) T K (Eg)
KF

2 AN BRI L BRAE: [ A R T

R MBAS R, RE K TR E W A8 il Alpha /KCPHI RS, R385 T8 15 15 AR (B 40
aaKSF o AT R 3R AR (0 30 R 7 R A G R v iR A i, e SR FE VR L &, TR
SEIR F7E 2 KRR L RE 08 Al AN IR T L I B A e . [RIE 25 SRk 5 Fos.

*5 BFEEAFENREEE LR

(D (2 (3) (4) (5) (6) 7
Cons 0.028" 0.048" 0.032 0.030" 0.023* -0.060™ -0.064™
(2.610) (3.474) (2.518) (3.205) (1.674) (-7.309) (-7.880)
Controls YES YES YES YES YES YES YES
Obs 366845 367160 367160 367160 367160 367160 367160
R? 0.121 0.117 0.159 0.124 0.175 0.164 0.186

E: B (1) — (7) HEFIZ E 4 Ak B CAPM, Fama-French =& F. Carhart 0 [F F. P 4 stor & Stambaugh I [F F.
Fama-French ZEH F. q @HF 5 s BFEAE, TH.

R 2 SRR, R AR RO A AR B AR, RV G R TR e 4
filke. LIB (2) ARFH Fama-French =T 9, H 64%HE AN TOIEB AR . (ERTA 1)
EMEG TR, eV B B A A A o5 Y 30.67~85.33%.

3G R ERSIE: SRR

AT DMD fER BT A G 2 T E R e IR, 45 RICHRAESR 6. WA 45 R EoR, B8 MKT,
SMB. HML 5 LIQ Wi ah 1 5 & I A5 0 BENS AR B AL /KPR BB A 2, (B ARSI 10%02 2
PEACT B s Tk g fiiRe (:=1.573)

mH BT (MKT) AR5 (DMD) #4746 A% 4 58 4 R T 4R S s R RE . LA
Fama-French =X 7 AU, fiAMEgiit 5% 6 iy (2) MEEREN], 7 DMD 741 0.27%H)E#L
airr, Hr A 35.90% K504 SMB 5 HML fifke. #52, A& THHE 158 F 1R 7 HESEEL
=R TR KA RERE 7T 58 28.2% (1-35.90%-35.90%) « BRIL, FEA BRI G FREAEE A, A58
PR R R A 2R o) B A R AN R PR e S i, i3 Fama-French =R FAR IR 28.2%, SCHF
AT 2518
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75 Hit5EIN
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F—, EFAEA B AR B A i . SIRUEER Y, NIRRT A 2% A0
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fif R RE T8 28.2%
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B AT B, SRR ST IIECR 2R, SLBlEE s R R R
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R HE T TN AR BB A s AT MG, E151%. BRI E T AL,

F=, MWERBEE AT NS, i A S B Bt B IR AR G R AL TE VA SRS R R AU
i, IR RTEARSCH T A A R A A T 313 BB . A SO B IR RS AT N AT R T 2O
BRELRITIEI, B AE T I3 TS 5 P R A KT 0 e 4 . BRI BE R N AR T LR R
TE 306 i SR 1) o R, 7 R R T S i (1) ] R 2 1 45 B R
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Can Enterprise Digitization Deliver Excess Stock Return?

——An Investor's Perspective on Digital Preferences
Zhu Chao Liu Jingyi

Summary: In the context of the digital economy, enterprise digitization has drawn extensive attention from both
academia and the investment community. Digitization may impact the fundamental information of enterprises and
attract the attention of investors in the securities market, ultimately influencing stock market performance. This
paper discusses the possible investors’ preferences for digital stocks and attempts to explain the stock excess
return resulting from enterprise digitization.

This paper analyzes whether enterprise digitization can achieve excess returns by establishing an asset
pricing model that includes investors' digital preferences. The model shows that digital preferences affect the
equilibrium of the securities market and investors' choices, significantly adjusting the stock excess return of
enterprise digitization. The empirical study selects Chinese A-share listed companies from 2010 to 2021 as
research samples and examines the impact of investors' digital preferences on the excess return of enterprise
digitization. The research findings are as follows: First, the enterprise digitization can bring cross-sectional excess
return to stocks. Compared with enterprises without digitization, digitization can generate approximately 2% of
stock excess return. Second, there is a significant inverted U-shaped nonlinear relationship between investors'
digital preferences and excess return. When digital preferences exceed a certain threshold, stock excess return will
decline as digital preferences increase. Third, this paper constructs digital factor and establishes a two-factor
model containing market factor and digital factor, and finds that digital factor have significant explanatory power
for stock returns. Taking the Fama-French three-factor model as an example, this two-factor model has 28.2%
stronger explanatory power than the three-factor model.

This paper provides a new research perspective for comprehensively evaluating the impact of the emerging
business form of the digital economy on the stock market. From the perspective of investors' digital preferences, it
also provides new empirical evidence for research on investor behavior and stock market performance. The
research conclusions are helpful for enterprises to achieve high-quality growth in digitization, reduce the irrational
behavior of investors in the securities market, and also provide a decision-making basis for the government and
relevant departments to guide the digital trend and improve the capital market.

Keywords: Enterprise Digitization; Digital Preference; Digital Factor; Excess Return
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(% E)] 2T Ed#—PREAMCHEETES KT HHHKK., AXET 1991—2017 4 57 MNEHF
RN BIE, AR T 2R HEUNELEFERINCHENEN T, HAREN: £—, SMLELEEH
FIEAME", BU &3k 03 1 EFabas B WD & Z R ANC A & AL, R 2K 58 i &4 50 R B9 S IC 6% & AL
#, £, 2RI AEZHEAITNGEE, FARAEEMLCEREYWIMLHELENE, BEKH, 23KT1#H
EMIALSHEROMETE, RAREE R, ATREEARA, EEFEMENSLCHEULFED
M, BEARRIAERATRERE, HLREETEEFXNTIEFERAL, F=, #HEEENILT
RHE, RAKF FHREERE. /M WREHEFER, 2T X EINC 6% E AR fE &
AR, BNFEEESICHEEUN S 2RI E N — S RE. AXNHARNELIRTAEREAT R
TEEMEENMCHERETERS%,

[<@|] 23k et SNCEE A

5l

il'g

BEE E PR S SRR RITRANKE, AERINCAG & S = B B2 & . AN AE & AT b A2 25 1]
FEA I E bR SR st =, PIANAE & 8 BRI R RS 5 AT . — 7T, Bk & B LIS 4
AR ICH R E U NREBRI A IMESR NE, SR R K. 55—, % 557 1R Ee g % 0 m E
R MBI R EE TR, IR 7GR T E B RS (R 2RSS, 2023) . BV 3R
TR, AN A 25 HEAH i R e T B T il 4 IO RIS RO i 25 A IR (e 5%, 2021). BRIk, 4ME
fiti & WU sZ M PR 25 15 8 B K — B2 AR AL S A OV I £ R

H 2008 FaBkEat R IR, SERAHE R R B EZET:, 4N RS 2516 5548 B Rk
KB 50—t i =R i “ e mACE R BUARILS]”, (B FRE KRS 24 WA XK
T AN At 2 5 0 DR 2% PR B R 22 TR SR HH R R RE AN i & 132 8)) (/b R, 2017). FERBRIGITAR, i
B AERRA TS TR TR RO =5 AN AE & I e BA L . KREM IR, SRAMEN L2
SEA LW WA S FE s (Baleyetal., 2020; Andrikopoulosetal., 2023), #1348 E4 5
SRMARTEE . AN B T P B ARSI EE AEZ PS5 (Alberola et al., 2016; 51155, 2023),
A E R AN E A S e EE TR, Hik, E2RAMEkErEHmE =T, B REINCLE
ARG B RS (AR F AR AN A 2% B8 Af IR 25 T AP, XT3 fR ANIL At & I DhRE AN 43P xRz 4 B A
HERE L.

KEFFIRIUE T AFE R 25 @Rt AR, H MR 5 VTR BRI E X I % 1 52
Wil o At £ A2 fil A BRI B B2 AR P TBOR R 728, A B T PR SR e LI R AE R . FaE 20
2. Mo, ERIRAFENE BT, AMTAR & S & 3 Hgs s AR E S /EFH 2 A SO bR ot
BRTET: 23—, MAEERABEERIMATIN, NCHRINCAES N = KT R A, S4HStEs 1
AERANI E PERT M 24 ) = Kbl —— R & BEARRBN. I3 B, M0 8R0 TIERGIE, &’
AN F IR . AT G A S ) BEPE DR 3R BRI e Mz R PR, DA SOAN R B T B AE R 41
A E b R E R

VR T (EERSRETTY 2024 55 10 #A
520 1/ P | A N B S = 1 B o e
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DA KT ANt & sema R 2 IR A 2 TG SR &, R T R TAMCAE & FA 1 = K/ ki, B)
Lo TR T TR RAER 3 R R G YERRIE RO G P& M RAT AR 14
i FRR (ZED R, 2017). Bigg 20 A 90 ALK SRl BRA R B WS R EhL ) K e, Rtk
BN BT, RN TR B bR 38 AN SR 1E . BEAR AP S5~ B AR 7 A 1 = A= PR M fi 4
K (Durduetal., 2009; BAUFIZERRLS, 2011; BRTARZE, 2023). dhib, EBFRT SRR BBATAEH
TEME SRR, B0 A T A DA S G R AN A % 75 5K (Aizenman & Lee, 2007). #4
MM, ERFKIE SR, XMAMNCAE & I AL TR % S AR A Sl A5 .

AN AT E e % EREA 1 E PR SR o=, HEC B LIRS Z B RBRIE R R0, B w5
(2021) F8 H ARG MU B 2 0 3 PRARHT M A TR AN fi & A . A E, BRI ZAT NG % 15
Wi & 7 e A R 7Y 5t R RSB TR (Rashad et al., 2023). - THEAINCAER K= KT R, AT
W A BRI 2 X AMI A 46 S IS = AR IE: S5 RIE . WARSIRIE R R EE. B 1 XA
PR HLEI AT T 2.

E 1 EitHlE

: oo i RHEX
% H Rl Ao ST =
|
1
* g
AR M L] LR AR K PEREXER ) g g
A
]
1
1
FARDRE [ ArARbRE |[L2EEE

Hr ELAEERW, EXRNEEDWE.

B, ERAFEMRESIE S EIT SRR, MEEIE, SeRAmErE IR, FEEA
X RAE A 5R Z FAS A AN BT AR T, 3G I0 1 Al H T R SRR A 4 B RN AR, A4 XU DR 1 S T R i
PR H O (Allen, 2014). MFERNE, SERATCHE EAFEEREFHEK AT S N, SERFHEXK
Z4g, FECH TR ML Im DR SR E M OR, HAER SR A E B, e — P Al
v I, SR PP IR L, 2018).

Hk, BERATEER G2 FEEARAN T E. SEBRAHEME BTN, XM BT BRI, KU
POBRIR T S FAnIR 5. AL, SR e E 2 S AT AME T R CR AR, X FIRERE
RTERENREEE. COAEZ ki, SERAH M52 & 2 B AR S B 5 ARA K.
Andrikopoulos etal. (2023) W}y, EEREFFEERAMENE FF2%f & B B AR =L faphdy, HEXE
TR 52 B B SR SE 0 O RIR G AR R o T8 T BEA R IR AN SCRR R BRI B T2 PRAR B AR
ANBOE AR SRS SRR TR W R AR (BRep /&R, 202220, I6Ah, T RIEZGHRN) B
ARRIAFAE AT Awly” EBERAPGRF K, 2023), AN E P BT B ACTN I 5 1) 5200 [F)RE X B X% &5
EHONRE . BARATENE TR R BEA R, (H2% 8 B 2 BRE Rk R i DLSE E AR RIS &5
AT, AN N RERAHE I b TH25 25 [ R I AR T BT BEAR BRSO,  RIAIY 2 3R AN &
P EFb R E R R AR IR .

B, AEONE RS S U B IR IR 5 LA T AR B 6 mAHIX 43, A
KRB TR AR “AT”, ARZHEERK MR AR T —J7H, R E N TR E BT
W T, PR PR 1R R o B 4 B Al 2 A 36 0 55 D ARTR IR BE: B A BE 7,  T7 a2 b FLAth XU 5% 1 A
IR (Aizenman et al., 20200, M- FEORGLE TIIZAE . BT~ FHEH. 55—T71H, RIRETEAHE M
TR T BRI A H A 2 S RO A E B TR SR . AR AE 3K
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METRGE N ESER ARSI R R, & ESEHINC ST, SN N 25—,
HMCAf 2% ) SCRFH RS B 41 A5 DR MBS | ORBSE IR H 158 5 SCASF, BRI BE 2 AR, DASCHRrA L IR Y 13 (Lutz
& Zessner-Spitzenberg, 2023). R, MRIRAMEEREUFH O TR, & B E D28 AN A
AT T 6=, WARAN FESREREARRARIR T W AEHLT K ERZ (Alberolaetal., 2016), Y
BAREARN R AW, R B TR 7 IR — RIIARIFEN . % 8z H AN i v bt
WMENPES R, DRI R T 290, AR BTN T BRI F 5200 (Benigno et al., 2022; PR TR,
2023), MM RIMIAE S T % Br BB ERSEAL, FARRN T b il il R 232 U5 (A B ma S
KN o 8=, ARRE A T THE . G A 5 254, % B A8 AN &3 AT Y (B E=5E, 2021;
Rashad etal., 2023). PRS2 BRAHEME IS B TIZAE R 13 R, & B ST HSMNE AR T 1.

LR ATER, AR E M LS R RN R A . AR R i3, 3
M- FEANCAE TR, BIANCAG &R« AT 7.

. RE, TESHRIEHA

(=) IH=EEEE. 5P
N B A BRANH 52 X S B AR AN Ak 2 T2 m, A ST B R e i R
regdp;; = a + flgwui,_ +yX;e 1+ A +ug +6, + & 1

Hr, TR i ¢ IR LETHA W8] regdp, NATHA i 1ERFTA] ¢ F5A FIBR 3 &4 MO SN % & GDP
HILLE, Igwui A ¢ A BRANE E R N B, X ONEHIAREA, a v, e NPishml. BA] E KX
e B8 (A, HIZEEREEMNY GE—. =, =, WFRE, p) FAEGEZEEN (6,). ATEMEEE
o1 i — $ DA 2 G Y T 1) B ) TR SR 1] R

(Z) TESHEIEA

LW AR AR A

WA N BR R &AM AN A% 5 GDP ILLE (regdp, LIETLITHAN).

2R

WD R AS B N AR E Y (gwui), BUERIET Ahiretal. (2022). ASSCEE ] VAR X R A BRANH 2
PEFE BN 2

3FEHIAE

2% Obstfeld et al. (20100 FMZ/DE (2017), EWEMPEHIZEORE: (1D REFIBE (cagdp),
ST b5 RS S GDP IELEE; (2) SZBR GDP H45# (gdpg), FSZFr GDP 1175 15 [A] by s i
(3) JEHRIH (exg), HEEFRMNET 1 BALSE T A MIEE M ZE R LL Gl & (4) JLRGIE (o,
TRBARERIE T Tlzetzkietal. (2019), BUETEHE N 1-15. ZHFH K (2022b), ASCHEUE N 1~4 1€ X
I IR R fe WA 1, BUEN 5~12 W SO HTNEZE AT e BAEY 2, BUEN 13 B8 SN
AR IR o WA A 3, FE AT B 23 ARG B V& AR ISP A7 7 S 8 Sk I HUE A 14 AT 153X
FifR B DL (5) BEARMK S HIAEE (kaopen), #HfEKJET Chinn & Ito (2002), XI5 bRk BH BT AR K
PR (6) M THBUR (mp), HHERKIET Alametal. (2019), 5T ZEHRE+ 17 N H
TR TR, 7 %2 B A S A ) 22 W B TR K

DR A A R R 2% S0 AN i 4% AT BT R I N AR MR TR R, ASCHE [ gk — 2B 45 (1) £ ooH)
FA) (rateus), F 32 K [ B 25 R 2 1) 28 P [R) LU AR B T, B0 R VE T Haver; (2) &R AR 3] (vix),
2 EFREE /R 500 AR IEEN TR F L AR ST E, HARKRIET Wind;s (3) KRB MMA&AES) Coi),
F W JE A% 2 R R B 3y &, 3l sRkRVR T Haver

B2 oA E bR e R, RS AR TSR . B RERLR A E K (Hines, 2010) Al OPEC
K RN 5 25 M B RE R YE, FEARHRIX R E KA R . BT8R A aT 159400, AR SCRAAS3) 1991 58—
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L2017 SEEE WS 57 DARGHER (26 NRIKAFHAM 31 MPNATHD BIRIEATSHED . &
RERFIRVEN], Ba B RIE T Pr it Mt 4L (IMF).

=\ s

(—) EAERAEFER

ACEFFET A (D BRI E M & 2RI & B s, [R5 Rk 151 (1D fr
4 B (1) HARERANE 1 1) R EAE 5% K T W38, RITEERAHE I BT oy R & AN i &
R B

% [ B KA B BRI M 2 ARAE [E Prg b iA R b AN [E AL, ASCE— PR IMF 197028, BFEA
T RIIE G GARTH TR, B 5 BRA E X MLAE 2 () 520 2 15 2o e itk . 0 Il 25 51 4y
ABIRAER 1 INF1 (20 AF) (3D . [lA45 FR B A BRANEH & TS SN £ 1R A7 1m) 520 78 08 48 AR A
BONATARII AL, AR RIR G BRI 2B E L A RBUR 2 K TR ab k. Rit— Pl 2ERA
W eI RBAEA R AR R SA T EZ R, ASCER (D FMANEERAH E 525 A TR AL |
I (L lgwui#l.em), [BIHEERWG] (4) Fw. ¥ (4) FRZEIFIRBOFARE, X RSB & X
AN A 2% B 1) 470 1) R MR 7 R IR 22 B PR RN M 8 B AR 1) 96 6 35 22 725

#Fz1 FEEEA

QD) 2) 3 4
ESES RIKZGEAR B A TR LI
L.Igwui -1.414™ -2.164™ -0.036™ -1.741"
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L.Igwui#L.em 0.824
(1.04)
Control Yes Yes Yes Yes
Country Yes Yes Yes Yes
Year Yes Yes Yes Yes
Quarter Yes Yes Yes Yes
# of countries 57 26 31 57
R2 a 0.796 0.797 0.368 0.796
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H: BEAA LRITE; *, », oo FIK 10%, 5%, 1%TEFEAF. TAEEEAERAER EAREAREOFER. T
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2008 FAER G R ELRZIAL T % B AMNCAE & R BB, a8 1 AN & R 520 [N 2
(Aizenmanetal., 2015). NFE%E 2008 FEEFRERGHLIE, RIRAE XS FM A& (1 R0 2 55 AR AE S5 1
YA, ARSCE XA G fEl AR E: F—, FEMaIn i (agfo), 2009 F K LUJGHUEN 1, FNHE
fHN0; B, BEHWELENI (aper), 2014 F & VJFHEUE N 1, HUEUES 0.

ASCAEL (1) F a3 N FI 5 4 Rl fa HLAR 5 DL R A% AR B 5 A BRI 1 A8 LI, (1A S5 RanR 2
JiRe R 21, ERAE N REBOY R E N, RYIERTSREUN ], BRAN E X S i 1)
FAVER BB . (HAERRAE S 5 SR aL B2 el (L.igwui#l.agfe, L.lgwuittl.taper) 1E4Ff
AARIBLGHRFEA T 2 NIE, XRVEEGRUGHUN I, BRI E M SN & 1) 5 20 2 2 R
B, (HIX— RN FEAAE T RIBAT R WEMNAT RS, Megekeayliit2eE, 4
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L.lgwui -2.110™ -2.900"" -0.050""" -1.707" -2.513" -0.049™
(-2.24) (-2.28) (-3.54) (-2.33) (-2.34) (-2.63)
L.Igwui#L.agfc 1.838™ 2.331" 0.028
(2.12) (2.00) (0.94)
L.IgwuitL.taper 1.288" 1.782 0.054
(2.23) (1.58) (1.42)
Control Yes Yes Yes Yes Yes Yes
Country Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Quarter Yes Yes Yes Yes Yes Yes
# of countries 57 26 31 57 26 31
R2 a 0.796 0.796 0.367 0.796 0.796 0.367
N 3692 2158 1534 3692 2158 1534
(=) HF5SHh

TESCRRERIRT 5, AN SCIR BN E 1 el i =M HLHI e ANt 2%, RIS &5, BEAIREh . 1L,
BART S, AERAHE M BT S EERE TUSE N SRR H R S AR MRl SR, 1 B i
EAMCAR & LIRS I BEARTRBIANE SR . ASCBOE N v AR AL AT L 447«

mech; = a + flgwui,_q +yZy_1 + A + pig + & (2

Horr, RO MR AR RAT R BRAT E M, B ARRRAZ B 0 7370 st LRV G i —E D 5 GDP itL
#H (cabgdp) TARERH S (FEARBRHE—FEARMA) & GDP MIHLE (nflow). LA R 2[R H i
(reerg), Z NTEHIZEMS, o NEEED, elPRBNIT. AR5 ) B 8w 0N (A;) Al H D2 B ] e 2508
(gD FITAREREAZ BT 5 — T LU S 7 10 e 1) R 2R 1) Rt

LR G RE——FH O

£ 3HR T () PR E N USRI GDP MHLEREIEZE R, §I (4) SRR E M LIt
SRR A TR T, (B RIBATHRIEH O o X2 T H A TR IA S BRI &
REAPEAR] . Baleyetal. (20200 ¥5H, AV X H E RS2 M B T 8 H 1RG22 AR . 2 —[E
F = i AR R, AN e PES R 2 PR s T 24— [ i 1 7= i B ARG, AN s PR = )
SPEmEE . AN RIEZFRTS, FSEFRH DR MEARACPEAG P B s, Bk
AN E VBT 240 MR BRI DR = R S BRI

6 Pt B AR B AR A R CERRAR, BAEHEER TSR, BB T FES R
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F 3 FHOBE G GDP BILLE

1) 2) (3) (4)
EFEAR RIBEFE BNE TR LTI
L.lgwui 0.100™ 0.133" 0.014 0.167™
(2.29) (1.91) (1.45) (2.25)
L.Igwui#iL.em -0.174™
(-2.10)
Control Yes Yes Yes Yes
Country Yes Yes Yes Yes
Quarter Yes Yes Yes Yes
# of countries 57 26 31 57
R2 a 0.119 0.132 0.183 0.122
N 3638 2148 1490 3638

2. WA FIE—— 1 BV

F 40 T30 () PR RN S S A GDP (Y LLE I [RIE R, A4 R EoR, 4Bk
ANRE N LT 2 B PR e A [ A BEARIR RO, JEHGR RN AR o X — 45185 Andrikopoulos et
al. (2023) WIABL 2. EERAENE LT SR ERTU LT T %, PBHARSR TR =, &
WH R SR BB MU ITAE AR AT BEAR BB A S, PRI BE A AT A X 32 5 o
(EBEAAEAEXS R BER I A LAt 7 CERIRAFRA K, 20230, HEERAETE LT, KRB Gk
AT e MR, RURIAAFHAR AR SRS TR, BHE AR L B2 3%
Stk S, ERABENE LT SBURARA T, EIAEREE AR I T, TS B AR
HA2

x4 FEARES GDP HILLE

QD] 2 (3) (4)
REAR RIKZ TR B A TR AT
L.lgwui 0.088"" 0.075 0.056™" 0.129*
(2.16) (1.48) (3.06) (1.96)
L.Igwuit#l.em -0.109
(-1.39)
Control Yes Yes Yes Yes
Country Yes Yes Yes Yes
Quarter Yes Yes Yes Yes
# of countries 56 26 30 56
R2 a 0.237 0.246 0.068 0.237
N 3581 2149 1432 3581

3L ER IR TE——I R Gl

5 ICAR T (2D PR AT B SR RO ER G M A SE R [RIH SRR, AR E IR
22 R B SR ORI TR, JCHE XA TR F . —J7 10, VI T B AT SR 5 T A
PR RE SRS E AR, 3t H R RS A IR s s [ bR iy AR RN R, SECR
A A AR o 53— J7 T, AR T PR 2 [ s 8 28 R R RE (1) 45 SR o M BRI 1 BT
ARG R P 1 o % A o il 8 IR 5% 7 9 I S DA SE Te N AR B A Bk PE 2 2 57 (Alizenman et al., 2020), M
17 BOA T A

TR AT (4 MG A ERANE E P AR LB AR (K5 BEACHR (K G M AE 10% 0K FREONIE, 53R 451 (2) 1
GERAAE T TR AL o SRt — DA RIS A SR 5 GDP LM B AL & GDP f# FLEHEAT [0 H, (8] 45 R SCRR A (2
fgiit. BIHEEREY], HAERAHENE LT, AELFH AR BTN . B BEAT 8 583 AR EI B AR5 T W 25 A48
e, EER XA THAMR T B BEARAFER. B BAR R T REN R A e CERIEAIR, RASRAMGSR L
FIENRSERAR T LSS, JEOSER 3 T AR R
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% 5 EFREBCLER ISR
1) 2) (3) (4)
REA RIBEFE BNETHE LTI
L.lgwui -0.016™ -0.002 -0.029" -0.001
(-2.36) (-0.23) (-2.77) (-0.15)
L.Igwui#iL.em -0.046™"
(-3.51)
Control Yes Yes Yes Yes
Country Yes Yes Yes Yes
Quarter Yes Yes Yes Yes
# of countries 41 23 18 41
R2 a 0.070 0.039 0.163 0.077
N 2924 1924 1000 2924

(M) BERMSH

A S ERAE AR M E I8 51 5 R . AR IR . VORI IE R AN i AR, VR
HIRE S WA P FEORE B A B — BV SRR AR sl K B BN 2, R A S — b e kg ir
AN 58 X AN i 2% 1R G T i 75 B S B A P S SORE FE RS R T AR T

ARS8 — E A ANCAE S I EESIHL (Obstfeld etal., 2010; DhiKAISKF, 2022), JoH
SFTAELE “JRIE” P NA RS (R, 2017). RERAMENE EF-at kA milbE T, S84
T RIAMETHE . AMBAE AT A ARG HE R, R M A5 b 8 s ) 61 5% 468 FH A i 4 A s VSR A Bh L
e FET UL, ASCREIER T AERAN M AN A 5 1 6 e B A2 75 B A 57 55 45 W RS [0 T AR T

1Y) B

AR SORI Z 5 B2 43 g ] 5 Y S A R [ 5 Y SR K28 VSR B AR (o) BUESA 1, WA s i
i, AR IR FA4E R NE 6 s,

TEERFARRIBE G AFEAT, NG ER IR, AR LT AN % 6 6 52 m 4 5
EAEAE; MEARRE I RE N, SRR M AN & TR . [ eI SR AR [ KT
ST GV q7 PP N1 s e N Dk oy e M <22 | I e e 8 <0 5 g e 2 A S I 7 S e e
(BIEFESE, 2021; SxkANskEy, 2022). (HXHMEHFIRN S, EEEIERH T, SERAHE X 4N %
IR AN MiEARRE IR N, SRR M E T R AN A S I B35 R . XA RE 2
T B, MR RGN AT ARG 8 AME I 259 MWIIME, FEA D S EUb T4 B g
B, HINETRAEAE CURAIRE” W R IANC TS B4 (Calvo & Reinhart, 2002).

F 6 SCEHIEHIET SN

EEZN RIBE R HEPAS 2N U
1 (2) (3) 4) (5) (6)

Bl ElEN i IR b e &
L.Igwui -3.255™ -0.397 -3.971™ -0.828 0.002 -0.049™*

(-2.27) (-1.19) (-2.22) (-1.18) (0.08) (-3.21)
Control Yes Yes Yes Yes Yes Yes
Country Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Quarter Yes Yes Yes Yes Yes Yes
# of countries 24 56 16 25 8 31
R2 a 0.825 0.118 0.842 0.123 0.480 0.429
N 1334 2358 1075 1083 259 1275

2GR B

AR GEAK P IFTC (ka_open) FEFR ) A EORAE A 3 PR s o T BT AL v B AT P I
TR BEHAMIS T TR AL B PR BT AT P PR EE2H . [R5 RAIZRAESR 7

R 7 7T, RATEE AR 7 TSR B, AERAH X AR 25 B 7 m s 4 B2 . X2
DN BE AR P T T 2 B v AR R AR AR (R BURIHEIRE N , 2011, HLAE R A2 A0S A7 e et B 52 3] 1) ¥ HH 201
K (Aizenman & Lee, 2007), #FEZEIHINCAE & AIFREILE,
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® 7 BARKPFHIEE AT

EEFN RAKLZ AR G [PAAr LN
(D (2) (3) (4) (5) (6)

iK = i = i [
L.Igwui -1.329 -1.428" -1.417 -2.338" -0.090 -0.031™

(-1.37) (-1.98) (-1.12) (-1.83) (-1.75) (-2.33)
Control Yes Yes Yes Yes Yes Yes
Country Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Quarter Yes Yes Yes Yes Yes Yes
# of countries 25 51 19 22 5 30
R2 a 0.102 0.812 0.619 0.862 0.751 0.387
N 655 3037 710 1448 45 1489

3.3 RITAMaE AR M L E

AR SCAREF % 1 BLSE TR TS T B AM3T o sl 15T G Bl F R A B — [ 9 SM5i 4544 (Aizenman et al., 2020),
HE RIR T Prif SARAT o ARYE LR LEE (R AL ECR AR AR 2 P AL: T ST AR A U R A M LA
AL BRARAMT AL,  IR1JA S5 R AR 8 Fos

HIZE 8 WA, ABERANEA 52 PEXT SN A 2 1) T A S A R A AL 22 o f . — [ PSR oe 5 T (1
S e, HAMR A M SS . HARERATEVE LT, BT B AN A R AR LR DR A T
G T B R I AGL S 77 51 R IB L MR AT S L

* 8 ETLERITIMER LRI

EEZN RIBZHAR P [PATASr LN
1 2) (3) 4) (5) (6)

i ] fiK ] i ]
L.Igwui -0.129 -1.698" -0.300 -2.682™ -0.002 -0.051™

(-0.35) (-2.43) (-0.51) (-2.50) (-0.15) (-2.79)
Control Yes Yes Yes Yes Yes Yes
Country Yes Yes Yes Yes Yes Yes
Year Yes Yes Yes Yes Yes Yes
Quarter Yes Yes Yes Yes Yes Yes
# of countries 32 48 18 23 14 24
R2 a 0.021 0.576 0.0003 0.579 0.495 0.426
N 1241 2451 685 1473 566 968

(R & F~ IR T

SN fif 26 (0 B D AN TS T o BT S 0 BT R W A BRI 58 TE BT R A AN it 6 e B
(TR, AR ] P o R A i 2 S5 K R SR 4 BRANS 58 PR RS, o AR SCHEIX — B 43 H 8 i 46 3
FO TR R 25 A A SRR 25 R R AR B o

FEMARGEH L, DAISEIE. BRIG SEBEAN H Ttk fi i A fif 26 537 o5 e BR BV & R AIAE. 2018 4RIk 3] 1
92.4%, AT HNT BT, S R B N BT D A BEE AN A PR, I ZE Aizenman et al.
(2020) HufliZ, ASCHISMEAME& ST, Moo, e85, Hooth o PR BE mfis & 937 b s il % i LU B
(top4) SRAiT LA [ i 6 5™ 10 AN SS M IR N R A i

FESRAULEH b, il 2 57 AN A28 557 () L BLETT i 9 3 e f# 4% (gold) « IMF i k) Gimf)
RS (sdr) ANHAt k% 5E7 Cother) AR, ML Ak# FatEfoR. Bk E, R B
SEVE ETHIN, Sl ERGR i 8 51 o) e B vy SR Uk, ASCHE— DR R RN A i A I EL A
BRI S AERANA E P L TH i 2% BT RAL LR 15

R QBTN A ERAN E PR & B M B A A PSS I (Rl S5 2R . 3R 9 o, EERANEEE BT
R CADY K B o AR A it o5 B 77 1) S 285 1 e o AESRIR G b, IRl VE de niR R A1 110 5% 7 52 3 ) 07 ) B2 I e K
HRR b & 577, RSN B S & 5 U R T IR B BT 1t BT, & [ B
1758 O Bl 2 B 5 ) A T i 25 A AR i 25 B R A2 € T3 (Alberola et al., 2016) o 1 2 <A il 5%
77, HAKE S RITIRBAN I, & M S AE SRR E VE LTI 38 R S e il A LUK AN A o6 U (R 2
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REE, 2023) .
& 9 INCHE BBV M ER)
1 2 (3) )] (5) 6)

top4 fxr gold imf sdr other
L.lgwui -0.035™ -0.054™ 0.038™" -0.001 0.038"* -0.020"

(-2.25) (-2.54) (2.98) (-0.37) (5.66) (-1.75)
Control Yes Yes Yes Yes Yes Yes
Country Yes Yes Yes Yes Yes Yes
Quarter Yes Yes Yes Yes Yes Yes
# of countries 51 52 50 52 52 48
R2 a 0.047 0.316 0.328 0.161 0.342 0.043
N 2403 2664 2559 2617 2664 2302

. REMSREMRE

RPRIE ST 5B IR fENE, AU T R EFEMERELRS, FTH R4 GMM 47 A PER S .

(=) LEhE I AIFZ

f£ 2008 FEARBRGREHLE, 08 M BN PSR E AR IR KA 2 50 A N R R sh AN 2 1 3
BT H, MANCAE&EM TR ENRIER (BREAREE, 2023). {EERAMHE RSN, 08 MBS rAEEnT
PLHETH /M Ai# 45 1) T % (Aizenman et al., 2020 ) o [RIHAS S @ R & “ 2 58 H oo 18 T AL ” (swap):
H—E A T 53 u T B E R, WEERN 1, SIUEUEA 0. B RIE T L8, thah, T
EAS IR AT SR AT 55 o B 67 T B30 B2 I ane] 3 FR 45 BROG X 2% B, AR SOASTE AN BR AT F11 58 JT i) B i B4k .

FH T 0% 0 B R A AR IR . TRah s AR i, ASCAESN (1) HN swap 4 BAME T A R A
PLE swap HI4HME S5 2ERAE ERAZaR b, RIHSRWE 10 51 (1) P, [FIHZ R A Tem 25
(L.Igwuittswap) A1E, XRS5 IT0H R M B H PR AEE A R T S i BN € 1 b T SR K A i
PRI Ak, B M E L (swap) I RECN I, 1X 5 5% M B B PnT DL RSN A 2 B s — 2.

(Z) REMKRE—CGCMM

BT OB RE TR ZE, Hra iR s 70, BIES EASCRB A
DRUR P, RN i 26 FIUASE 55 S5 44 AT REATAE 3 FE IO B AR AR A SCR ANt 28 10 JE UM (1) AR
M &% GMM J7i3 A7kt kg5 R an#k 10 41 (2) PR, GMM A 2UE A AT 338 il . AR
B8 T R B N 1 H R BME R SR AE R (1414, WER 15 (1)) 1) 7.5 6%, RARMEHZE T M6
e (R S MRS, A BRANIE MRS AN A 26 0 S R RS i A7) 8 2 A7 A HLRE I K

8 AR IR AR (D U OB TR ENHER TN, §—, 5% Forbes & Warnock (2012) 115
PARFE RN, THE SRR AR AR OB R B, @ AR e R IE R (RIS 48k
AHEE RS E T EHD N ORISR 55 =, 1 AR AR 5 B N A it % (0 U RN A i 4% (1 28 25 ) B 33 (2D

AR R 55—, ARG SULRBHAULIE; 5=, H Fernandezetal. (2016) FIHE AN F 8§l F2 5 % ¥t Chinn
&Tto (2002) (AP I IRFERE; 2=, AR T SN RE RERARBMANFIPBAE AL, LR RER
MfEHL AT EHLA RS SEHL: 550U, F Bekaertetal. (2022) T4 77 s A R A 1152 1) A R XU RSB HUAR B VIX $E 5L

(3) 5IFk SDR 57t MEZK. ASCKIEE, kE. MEE. HAR 2017 S Ex SO SDR B FItMER. Frakinss i
W AR B I LT S AR AN & S5 10 R A A 1. CEEIRA TR, FRENELE R TR, BOGEREE A A
A
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* 10 REMESAEMRLE

D 2

swap gmm
L.Igwui -1.426™ -10.630™"

(-2.31) (-2.21)
L.Igwuittswap 1.035"

(1.76)
Control Yes Yes
Country Yes Yes
Year Yes Yes
Quarter Yes Yes
# of countries 57 57
R2 a 0.796 -
N 3692 3692
AR(1) - 0.055
AR(2) - 0.448
Hansen - 0.759

E: 7 (D ERAERXEEREREITER, 5 (2) HARTEZERBIATER,

. i 58N

SERANEA E VEEE T 25 % [ BE AR AN BN A & A2 sl ok 7ofrdhil . ASCHE T 1991 £—2017 3% 57 4
LTRSS, 58 T A E X S L THRINC i R, JFE T aie. %,
AN Ak & BA T . RN E P BT 2 B35 PR IR R BRAR M AN il 2 MU, B 2 MRS i v % e 5 A
RN G 55—, DL TR, SERATEVE 2 5 5 IR BUAR RS IR IE AN AR I IE i A
ChEg . BARINS, REAHENE BT 2R H DR, IRm B AR AKE . RSB mIZEE .
RXALAE A FEAE AN A % T ILAOR KR 1 L BREASRBN A A AEE (BRI IRIE 32 B W N PR RO 56
=, IR R, LG EGRE E . SR ISR R . DASETTABR T T R AT e, Bk
ANTF FE PR A A 26 B A7 ) SEMEGER K, B T I 4 BRI E TR B AN A % 347+ 7. (HS0
AR I 2 V2R ] (007 D e T A T iy = BR AN 2 P b o N ANt 2 U5 2 35 T B, IXnT RER W T N A i
S CEEBRMR T CRRMETEANCTS T o BAh, fEJR SRUEHUNIY,  AERANHE X AN Ak & K 1
SRR /NN, IR AT REAE B e RGN 9145 B 2 WBOR TR A N4 S B, e R a L 200 i fHE
S BT AR ICEBOR A JE . ERORIE N BB & B2 U b s ik, Hrbiah Pk s Ak m
fi & LLEL TR, M S il 2 M LR Tt

Bt BREE, AR TBEGE: 5, SNCAE RS BEAT R . 25 B R AR Rk A
SE PEBURIN R R AN A 28 AT £ T RAR, TR BRANH E PR R U R AN A % AR E T . BRI 52 1k
EIh S EA I OOR R SR AR TIRAEE T, Rt e ERANE E VR R AAR OGRS, 2% R
LR AN % DA E BE S 11, S AR SN A APz 58—, AAMEME &k Bl E R ANE
fi g, ANCAE & B o Bk 90% Lk b, B AR ai A Lot SE oA T i M R B v o Bl A BN E 1
/ST e ikl D B o 3 T G e == R N T SR S IS B 2 B E S0 ey /A TR DR e N 6 - VN
fili 8 B 2 4n s PRI SE IOl 2 MM, 53— J7 Tt T M 455 3 B A i A B H e BB =, FR AN
EH TR LRI, SAEHEBOR 5N &S BHBORAFAETAN, MRS MBERI TR, &
HHRE . WAEHBOR. IR B T A U 2 B TR AN & B B A, AT
s A RBORR PR NI AE & 755K o B — B DL ST RIS T (AT EL B vy, R D A1 B AN A
PN AR 2y A AE B AN G55 ML, BRI 75 A — 58 AN i 2 DAIRAE 20 XU
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Global Uncertainty and Foreign Exchange Reserves
Li Kexin

Summary: The rise of global uncertainty casts shadow on the management of foreign exchange reserves. Based on
the panel data of 57 economies from 1991 to 2017, this paper discusses the impact of global uncertainty on foreign
exchange reserves. The following conclusions are reached: (i) Foreign reserves are countercyclical. Foreign reserves
decrease when global uncertainty increases, and vice versa. (ii) There are three channels for global uncertainty to
exert influence on foreign exchange reserves, that’s international trade, capital flows, and exchange rates.
Specifically, increasing in global uncertainty will decrease the net exports, increase net capital outflows, and
decrease the growth rate of real effective exchange rate. The three mechanisms call for foreign exchange
intervention and decrease foreign exchange reserves eventually. (iii) Float exchange rate regime, liberalized capital
account, and high external debt exacerbate the negative effect of global uncertainty on foreign exchange reserves.
The above findings help to understand the role of foreign exchange reserves under the scope of global uncertainty.
Key words: Global Uncertainty; Foreign Exchange Reserves; Countercyclical
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BInSIRSRESR G~ E
& B FHW

(% E] E2RAGERNERET, TOnAERAELE2FRUNET ERETARK, BEZENE
FWREK. ASCKAFERELBMAE 2011—2019 F AR BREZEMEXRAEZBFELF ONIERLE,
EUART on AEN FEREZ EeRT FRENTH. AALIN, nmEs BERRERIEFEN
ey mHBEMEELRG, IRGRREFIRREERNNZEeRTTREATLLEDH; Bn
BlEFEALPHEERANERAFURRERAAFATMEHEEBETRET N REEME
e A0 A 78 B T R e W LUA 3R & MR 3 8l R 2 Bk T IR B B9 G e R O e R T R BE e Rl R T
BEWPWEA “HE” HIE, WnmEd R EemA " RENZ NI ERAETRAREY . AXHE
BT Bom A BRMANEF ERAFR, HEARELBTIRKATHFELEAAALSEE L.

[X®HA) rARE 2BTHSE aRAFRE

5l

][l

BeA E BUR R SRR B 112 1% (Intergovernmental Panel on Climate Change, &#% IPCC) 25751k
PEAIRETRE, B 1970 LK, AERAGEARRE 38 5 20T 5 2D T T —AS 50 4 HART AT AT R A 1)
(IPCC, 2021). &AL I FEC ek i T E R 2 . FoR SR, MET 1980-1999 4,
2000-2019 FFHH[A], AR B T KB B KGR IEK 232.31%. 134.27%. 28.52%-
40.22%F1 46.01% CICA B B 5 ok o< &, 20200 3 EE 2 il Sk FAE M BEMERZ —.
2021 4 (PEASRRKEFELE) Git, 20204, EERSRRELILRE., FTAERFEFB1ALNKZK,
BAEAGRE 3680.9 127, EE 1990-2019 £E4E 8] ({1 P S B AR 2 o 764 BRAZ I He I 1] Py Xk AT Fry 17
T, KK MR, mEmWT PR SRR A RIS R RS Bk, AW, RAH
IR AR S 25 5 Fexd T4 — B S S A B s .

T T W S AE A G R IR B T EWET . BEE AR, BF LA 7R 17
WA & o W T (A T R, MR AR 22 S BN E RN IE> (Heal & Park, 2013). Tk
PR R RETEZ A (Hsiang, 20100, HHEEFFEREAG @M “F37 FHE (Dell et al.,, 2012).
AR ity S A 22 A B AN R 2 i SRR T H O 2 57 AR f b o I HARIWT 7C R IH, MR AN A A
WG B b (Brown etal., 2021). A EPE EF+ (Huang et al., 2018), i B EEM =451 2% |
WJE/D (Park et al., 2018). {EAEETIIAS 53k, WSt K E Mt —S1E T, 5
KA s UL Rl A E (Dafermosetal., 2018; Huynh & Xia, 2023). MILEH CHERKE, K
Uiy SAGERT FRE S AT USRI BN A R, B HEALHIA R — PR .

LA WFT R0, AR A5 AT 2 i a5 0 A 1 0o i JBE AN 5% JRE WO\ SR S0 5K 2 AT S T sk . — 7 D
IPCC BE/SIRVEAG IR R, W S AE F AR BRI SR SR AR SR UG . EFRAR . I RIETDA K
OV ER R UM IEAE RS N, HLREE SRR — 2B I (TIPCC, 2021). 0B 2 F147 Ay 4 R 2 AT 1)
WEFER A, O BRI By A (g FREIR LA S LY 17 SOXURS, TEAMR SR Ry T A (Lerner et al.,
2015). S5—J7 T, MR SRS R BE T R P~ S5O T 2 Fe FE Ak B R 51 SISO IR 5 2 R 1 5 BE 11
1T NPRSE (Angerer & Lam, 2009). B, MR SA%A AT BE 2 I8 Ik 5200 S22 i A 1) B o0 A FR AN 7K S5

VEECT (EBRERTL) 2024 5 10
CVEEL AT L, RPUOELTERERT O IRBUR A 20T 5 B B U
PR, IRDURSFA S B B L w A
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X X BE SR T2 5 MER G- B BAT NP AR .. 3P, SRR, G5 E AR A
P& EBAES 2R R R, I H IAE T UL, Rp ) A A s g S SR B AR SR AN A R
Wi o AR, MFKEEGREN A RERE, & E R U S0 R A A2 15 7T A2 A AR e =M 0o 5 JE < il 5% 7 i
BTN 356, KEILOR, JRE—-EBUITRE-SBRST RER R RS RAE, X2 RW
DA T 453 2 M AR RIS T 5 B30 ¢ B I 0 8 i = A R P R RIS T 40 AR AR i = M X 2 e < 8 7
FCE IR ? f, AR s RIEW BA “2R3T7 $HE (Dell et al., 2012), {HURHEEEN M
JEASER R, AR M ATREAAE “OE” At a R (ENISE, 20200, A4, m URAUR T 5 EE 4
R EC EAT IR TSR ORI IR “HE T ?

BT BRI RN, ASCR AT E R ESRIEE 2011—2019 0 TR MOLHEEEEE, DB RE
DITFUREAS, SRR TT 17 A0 S vl A0 S R M S 5 o 0o ¢ B < i 9% 7 I BB PO SR ) B L o AR
MBLHT EEAAIN: B—, NFKEEMTTHZSE5MEME R ERMRA, R T URRLMRET 5 R
WIARSCHIETE o AR, SR T M AR 22 M e 5 AIAYOUE 3= A 52 1 F) SCRRAS T3 22, {BAT Sl 0 5K
JEE 78 ] ez i R SRR T RO BE T A S A o AR SCMRIE RT3 5 5 R0 e ik B8 7 G B T 5 5% 1 Wl <
1008 2 & <z R PR SRS B LR, R FE AN R T AR RO 22 5F 5 RO IT s 20—, A ar (A i
Jt s ANFRER ST ORRSE PAAN 7 TR TT 17 AH DR i J5E 2 HEAE AR i A X ¢ J < ik B 7 e L 5 0 T F R 1
FEm SR Ha 2 R SRS T, NS R IIER ] EABOR N e B Rt e 2%, =,
MRS AR L 5F JE R “2R3T7 B “HE 7 R AT, 55 T M AR A IO 5 B < fith 58 7 Fic B
DREEFEIA R A5k, AT D e T HERE g v I R o B SRV T A iy SR P B IO R R
S5 r] AR it 2 WL 22 56 UE R

— Bitoth5MRMEE

(—) HMumSIE R E SR 5B BRI

AR N LA AR R AL R 3R 2 —, Ho Al B AR AR A 10 5 AR AL IR ZI S i 5 N SR S
Co PR BRI K, JETR A R UGS e i o 50 457 AE R

S M S AT e I B A BRI R I R R SR T RO E . AR RRY, Pom R irsE
FEANAN R FE M N B B AR R . 155, BRm U A D — ol 25 B A 2% A 2 G INRE 550 1R A 9 2 AT
FEToE, BEIRBUMEIMAMERE . B0, ISR NARECREE I, ATRE S R PR . 2 ARG
KIEG » KHAZR TR T =il v] BE BG 0o G TSP« PPIRGE P S8 &5 (McMichael et al., 2019). ik
BT, KB 5 R IR vT R R EUAR M AR S5 08 5 0] &, (7] B H 2 389 0 Co T8 9 1)
K (Gasparrini etal., 2015). HK, BUERERZATN S, S URASMEIR S KEE. UL 9%
PR RRVE IR 21, 30 AT AR S AR & A 7= (B ) RS e ME R BUR B SR ICHE B 3G 0, I E RN R
(Swinburn et al., 2019). A RMEATAHPREIDI TR, AR FAR U H XU (i 4 FL A 5325 5200,
e BRI 22 B4 T T893 1k Sh AT LB 7] TR B 22 5577, DA RO AR SR AT RERI B 97 3 HH (Rosen &
Wu, 2004),

9, M AU R ARl i R OIS S HE T S K e SR B O E . — T, AR RN IR A
N, BRHRRFA AN, AR TGRA N = FEUEE R . W Ry — AR
RIRARFAT, AR ER AR AR ARG 4, PR AR AR, iy JEAAI RO BRI 25 O MR
# (Burke et al., 2018). 53— 75, Fifi%5 Wm0 O B0 AN WOBR , A AT A XURSE R J R AT RE 51 2
SRR, IR HINEN . B, SBEEHRE DAY (Hickman etal., 2021). (0EEEIH, 1§
X OHE R R MR P I EE A O, AT RE L BRSNS AR 5N I D SR AR AT
A AR R T, R SR 2 BN XU FE e (Fredrickson & Branigan, 2005). K, ARum A% ] GEiE
T 51R AR 28 T B JE SN R FEE

H= Mg AT el I B S B SON KT S0 2K g A S I . B e, R AR AR T
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f@RE . ARl 2 A SR RE IR T B2 B RN Bt b i SRR, SECEZ A LPEATIN (Dang
& Trinh, 2022). XJRIE: — 71, W% B ZBET R K = F AL (De Silva &
Kawasaki, 2018); —J7 0, Mm% T BRI AR AL FEIRST sh A =2, el e fiisish# o T
H S g B E sh 4 57 shinr 1a], sob 3y shfitsy (RRIRAE, 2015), MIMBRREKEEWA KT HIR, UK
ST B2 B RS i 7K, SRR AR 55~ B B A % (Angerer & Lam, 2009). Alt, A3
R 1:

s 1 A A5 2 a8 I 52 AN A B O AN R RN AKX K BE SRl 345 5 FE b o8 7= e B =28
plEmpAlR

(Z) FeEfgiEinitsETRERET SN

SRR A E NS R EE ARG, EEBRS . BT BKRY ., KBRS
HHREENTTZPIER . IBFER, FEE DK™ SR ST, FE — BRI ) 2% Ik i |
AR T, SEREIR T AE S B R TRE, R % 4 58 B ) 4 (L BE it B it fR R PR AL T UK 30 FE. fE4 8K
AR AW IR )T 5T, SREEERR B AT R FEGRIC AR A, 75 A5 T 1S THD 03 ¥ o Rk R
PIf . SRR ] OB 28 . 280 AR A1 R FE PRI DIBE (Wolch et al., 2014), @ik |
TBWAKE T AP RE (Li et al., 2023). R, 7EHABKMAMFEREN T, SRS E,
AR iy A XA N A RE AN SR BEUSCON PRty 2 /0 AT AT DA PR R ot 008 X0 5 JE 4l %8 7= i AT R D52

FE SR IT PRI 2 B B XS 1 B, RIEE 1998 A 4k S e IR Ty (R . I
RESTIRE . R SRR = KIEREITREHE . 2012 F, N 73— 53 m AR 500 R KT,
REEI 2 J7RAF RIS, EEARERAMER AR B, XIWE R A EHISR (&) N TE
7R UARAS . AR S S RREE T MR R, #RiE 2015 IR, RE KRR E S 4k
i 10 2N, RO B BT 2 AR A EL B P I 3R T 10% L E o KRR IS I VR —Fh AN R R TT RIS, AV
AT DURMEE SR BEALE MR i A% T BT 52 (O R 2, 3 W DA SR SR I (g B RS EAT 36 B, AT % A AW i A< 1%
X R BE L AT L EAT A M SRR . AR DL B AT, RSO AR 2:

ik 2: R EIERIR IR R 78 BT ORI 2 G2 A A o A 0T 2K i 4 il 17 37 2 5 R0 4 R 5% P e 2 1) 47 [ 2
)

= KiE REMERTEEN

(—) BB RA

AL H B RIE IS SL R 55—, SR EUE R B V8 R W4 R b [ 5RO < i A 5 9T A O
2011—2019 71 4= [F ¥ Fl N T i T e A B X BE 4Rl 2 (China Household Finance Survey, f##% CHFS)
Bt FERREIR 2 FKEFE RS IR T MANARFER R E R, RNFKEEMTTYS S EAIRE
AT AR, ASCHE SRR (2015), DI APTIREA . 56—, AUrBdik A B K IR B
Hsrh, =, EMATFHEERE EPS i . CSMAR udfi LR S IX ) S i 4R 2

ARSI IS 5 PR B XN ERBURT BRI ER 29 f 0 1)U R A 9 5% B T AE 3 A A5 B oKk U, JR4E &
I ) 248 2 A it 5 2 B EAT RS UL . T~ CHFS /i 1L TR AN 18] 73 A T B4R 6-9 H 4,
N T HER O RERFEA I SR IGO0, ASCUAREE 9 H 1 HERE 8 H 31 BN —FRILAC U RtdE . A
SCREEEEAR AT 5% 95% KT 1) 4 2 Ak B2 DAFE IR 57t 86 1 (1) 5201 o

(Z) #HENZ

B, BTFRESMTTSS 52— "It R, ARCESZLLT Probit A& BRI 78 i A 5 &E 5 Rl T
W2 5 RE R -

FinDummyij ~1[B,+B,Climate;+yControls+¢ +¢_+;;>0] (1N
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e, FinDummy, Ko EHX j L i (£ 1) ¢ 27555 SRty AR Climate; AR X j

FERSIA] ¢ B A, O Fm A il AR (IR A B I 9 B T ;- Controls#os — RIS &, HA
BANGE LR 15 oM A7 IR 1] [8] R 200N AT T[] g 4o

Hx, mFFEemE A E EZ L 0 N NERIEFFEEE, ASCRAUT Tobit AR Ak # i < ix
X IR JRE 4 i 7 T L P S«

FinRatioijt*:B0+Bl Climate;+yControls+¢ +¢_+& 2)

FinRatio;=max(0, FinRatioijt*) 3)

b, FinRatioy BR K FEE R P HiA L], FinRatioy, %8 K EEEME = FHA LLHlB LR, Hi
S T

(=) TEEX

1 AR i S A%

] A AT 72 S A5 AR A R STRR K 22 S0 TR AR K A B B A S 2 2K, 40 Aragén et al.

(2021 ¥EEEE (2022). ASCH R SCERERFE 50 DB DL A% ity il AR o U IR ity 54 o 9
VBB p 6 Rt SR IEAT I 90 0 5 8 B3 AN [ DX 3SR AR AIE 22 S B, AR SR P AR T BRI SR A 2 A
WA TR AR B . o, LA 1980 4E 8 H 31 H—20104F 8 H 31 HAE N R L4, A4/ s L A (1)
8 H iR M H RIS IR BT HES, 2 BIBR 90% LRSS 10% 43 AE e o vt 5 1 (L R AW 3t
R AR AN B H K LT HES, B 95% 707 B /K 1) 30 4F (19804 8 H 31 H
—2010 £ 8 A 31 H) “PRME/E R KB . Fok, 2 B 5w S e T A o = i bR {EL
WK iZh BT — kit iR o MR IR S AR SR B AR e 5 2 R L. fE, DALA
15 3] (1 47 B W e A A O A R B o i (RHTem) A3 IR (RLTem). 34N (RPre)
AR &,

2. KB R AL B

ZHFERE (2015), AR I FKEE SR~ A8 T0 R 577 IE 4 T 37 XU 95 7 R 3R TE A
SRR i, EREE A EREIA . RS AR, IE A Bl 3 XU 28 = A S
m.OEE. Gidr. SRATAES. SRE AL ANE. B4, ARIE GRS % 5 TR BRI
o BT, ACBLHEEMTHSS. MBS IENNEE, NEMWnS 50 ERAKER A
5 THRAR T B i A FKE &R P~ E M. Hrp, &aiWins 5% U8 FKEFE IEM &R
RSB = BUE A 1, BWEUERN 05 ST~ BLE w SN FEEREE I IE 4 w37 KU 98 7= 4 o 4
RS = R T AR B A3

345 AR B

R DR SR, ASCEEE] T P 2R KR E MR SIS ik AR R, e XL 1.

RS ZALME, P30 FTHRAREEREEEMEN—ANRES. Bk, BARSCHIREAIIEHE 30 £, FrEE4ER
AAEFEERTN 1980 4 8 H 31 H—2010 48 H 31 H.
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A8 BEFS & X
RS age AR
EWRE T age2 R TETT
P 53] gender FHEREN1, THEBENO

Wi, AN Wi, mds P ERARE . K&/
2 g i AL REARL W0 7 AR LR A28 E F IR
THERE edu

SIAIEEN O, 64, 9. 124, 134, 154, 16
PoE 195, 224F

; marriage CAEIEN 1, BN

B PG 8 “ R IEHE—ERESEHTHRE, BRERIERH
WEAR AR BT E 7, AN AR, & EER M TE 7

P ks risk love | o g b S BRI E 7, B 1, A0
M0
RYE A “ R IEH — RS TR, BRERIERH
A PR risk_averse | BERMREEIIE 7, # RN R EE AL X B
CREAR AR ISR EIARIE 7, WEUE N 1, B0
TR business FREMNF TR EEREAN 1, RO
% g ST RS H healthcare FBERT RS 5 e S NBRI LB
- FEENLN incomeper | KEELMN (Jim) SHEENEHIHE
A5 i B AR debtd L F AR BINEE Y 1, BN 0
FRBE T P netasset FBERE 725 R EE R UG 2 ZE T
FBERAE scale FEEN O B
I T R o s B AN AS RN H, 8 R BT E B 1Y) CPL
o W A Inhousep FRBOIAT Pk, FoH R o D B AN A =T o D B VR
;H il w7 B S THT AR
%i 7 N5 GDP InperGDP | FKEEfTTEH A GDP ) 5 SR XH 4L
SR K R K finmkt FREFTTEH SR E R BT R ES GDP [ EE
LRh g LR 2% | Return PR 300 B —E T FHRE 5 A s KR 1 E 18
H
| R AveRHu S TR Hh A H T~ 35 FH o I8 B 1) B 34
A
4 fiRYEG

R 2 R VARG AR . SURETR, AT 19.07%M K ERCE 1R T E 5,
H B EEBIA 5 e 5 SE Y 7.07%, WM S, RERRFESETIZ S AR L Z
5 TR EERAREAR . S ARAR bR 5, A i A PR R A RBON 48 R, KA MIS B ms om
R PR R A RO 32 %5 e o P N PR A A2 R, AT 19 K
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=2 RS ER

B WLIAE FEME FrifE 22 f/ME KA
E@tinzs 54250 0.1907 0.3928 0 1
BB RCE 54250 0.0707 0.1652 0 0.5385
RHTem 54250 476111 11.8860 24 66
RLTem 54250 32.1698 12.5205 13 58
RPre 54250 19.3375 4.,7588 11 28

age 54250 51.6287 13.9328 29 76

age2 54250 2859.6370 1464.2025 841 5776
gender 54250 0.7036 0.4567 0 1

edu 54250 10.7582 3.9916 0 22
marriage 54250 0.8486 0.3585 0 1
risk_averse 54250 0.6718 0.4696 0 1
risk_love 54250 0.1092 0.3119 0 1
business 54250 0.1588 0.3655 0 1
healthcare 54250 0.1534 0.2268 0 0.8267
incomeper 54250 2.8887 2.4450 0.0525 8.7000
debtd 54250 0.2721 0.4451 0 1
netasset 54250 13.1571 1.4046 4.6250 15.2757
scale 54250 3.1162 1.4043 1 15
InperGDP 54250 8.8056 0.6027 7.8343 9.9334
Inhousep 54250 11.0897 0.7318 9.5084 12.2679
finmkt 54250 1.5300 0.7506 0.2949 5.3047
Return 54250 21.0532 41.2610 -13.2300 105.9900
AveRHu 54250 243.9326 283.2329 53.8849 820.7143

=\ SCUEGER KSR

(—) EERIVFER

R 3ICH 7 R R IE SR S SMER B ECE M RS R . ATBUE R, Tk emiins
5, EREMETIE, Wimsinf RS E N0, RUEN S SRS T, 508 225 N XU R
B PR EE S 5 R ML DS XURS P8 g R B3 7 45 A LU B R BE 2 B AR e ST, AR S EG IR AT A
i R PR BN K g i 2 5 MEM i BieE - AR E L. BREARAET: B, BEEERE
BRI ANBA E,  ELAE 3 5 A AR A BROK T 70t X AR i vl A 06 8 AN T I o, Ao R 59 0 E AN
Wi sss. ARAE O BRI R 2022), 1951—2021 4F, HE R e IR AE PR RIS
R 2ERE ETHES, 2001 FLK, SFP YRR S T EE, X Rm B E R s em A . )
SRR 559 R A AR B IX AT RERE T SO I R A 7 AR R I SR R 22— S5, MR T iR
AR s AU 4 W oo e W B W AN B b, T U SR R 4 AT RE A 5 SR L T
R

* R AR R A SR R AR R . KBS R P B I IR BB R T, R DB, Ml e S R A i i,
JI = LI BT 425 i SRR B
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xR 3 MRSIESRESME~E EMNEERILER

€)) 2) 3) “) (5) (6)
A SR SR SR SR SR SR

z5 e & 25 e & 25 [

-0.0132*" -0.0052""
RHTem (-3.0964) (-2.9352)

0.0040 0.0019
RLTem (0.8632) (0.9241)
RPre -0.0006 0.0001
(-0.0550) (0.0289)
Controls Yes Yes Yes Yes Yes Yes
YearEffect Yes Yes Yes Yes Yes Yes
CityEffect Yes Yes Yes Yes Yes Yes
N 53564 54250 53564 54250 53564 54250
2 p 0.2532 0.2716 0.2529 0.2714 0.2528 0.2712
E: O A tE, TEEARERE (K) EERERFMEIR, o . o <5 FUETE 1%, 595 10%4F LBFE. TR,

(2D M
S HEBR R HABIA S PR R R, 7R REAEAR AR v it — D 5 ) SRE P A b 1) 23 105 AR FE A H

IFIE): 25 =, ZkR 2015 F8E DLHERR 2015 48 B T 5 i sl 85I 40, 2=,

AR el AR

R FIRK i o P R PR B, 70 0l RE 2 95%. 5%+ 99%: ZEIU, AL AR/ VLRCE (PSMD, LU E45H]
AR B RN B A% ) A8 BAE P A AT — X — I AR VL T, {3 I DG IRC 5 RO Ao R AR 7Y kAT JE8 £ 1ok

PR AR BERFAIE 22 S 0 G5 R IS s BT, MHBRIE MR R s RPN T4 T 32CTIE (XD Bl
W 32 Rl S A BN RPRFIRFEAS (IS . 3R 4 BIR IR A PEAR S0 45 RR W], ARSI ME IRl A ) 45 RO AR

® 4 RN AEAER

o) @ O @ G) ©
Ap & &Rl SR SRl S Rl SRl
%5 [LEHER 25 fic & Z5 Pt &
Panel A: 5 il] FHLAD M5 DAL 35 1 5 )
00117 20.0045"
RHTem (-2.5303) (-2.3888)
0.0008 0.0005
RLTem (0.1676) (0.2379)
. 0.0011 0.0008
(0.1274) (0.2251)
Panel B: 5% 2015 5= /% 17 57 & 9% 8h ) 5210
200162 20.0065"
RHTem (-3.2825) (-3.1141)
0.0040 0.0019
RLTem (0.8455) (0.9157)
bre 20.0001 0.0004
(-0.0078) (0.0728)
Panel C: 1A ZE M il Aoty (0G5 RN AR ity 558 P26 W9 140 180
20.0088" 20,0034
RHTem (-2.2550) (-2.1403)
0.0061 0.0029
RLTem (0.9003) (0.9664)
aore 20.0346 20.0156
(-1.5718) (-1.5920)
Panel D: PSM
00181 200035
RHTem (-3.8401) (-2.6260)
0.0083 0.0028"
RLTem (1.5405) (1.9626)
e -0.0099 200031
(-0.7961) (-0.9897)
Panel E: 5 i =il e R B AR 1 52 1)
RHTem [-0.01117" [-0.0044" I |
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(-2.5848) (-2.4428)
Controls Yes Yes Yes Yes Yes Yes
YearEffect Yes Yes Yes Yes Yes Yes
CityEffect Yes Yes Yes Yes Yes Yes
(=) REMESHh

JUEARSCAEFLAE BTN T

— ZR N AR B DAL I 1) AT T ] 2 2R, (AR IR m] BE A AR i e AR B

SEPWAEMN S, f£% Heyes & Saberian (2019), MFANZE AT 2B 50: DLHERR 18R A8 & 1048
—, N BEVUHCEE B AT E B X Bz S Rt Bdl, A CROUE AR B B B VT IC . 2% S VAR T AHRL)
s, TR B, BB AR SR I R BN EE . B, K I R S AR AT BE LT
BeFEEE, BERIX IR 500 . B 1 ER T 500 WIENEAA 20 REUERM t B mEN. SREWH, K
SR T4 10 R 2 BN RS B I T
* 5 LRESRT S S BIBNRETIRG S

- (1) @)
RN sS ST IE
-0.0044 0.0000
RHTem (:0.6242) (0.0035)
Controls Yes Yes
YearEffect Yes Yes
CityEffect Yes Yes
N 53564 54250
2 p 0.2528 0.2712
(a) /ﬁrﬂﬁ?%’% 5 tﬁ (b) j&nﬁﬂi%’% 'ﬁ%ﬁlﬁnﬂﬁ
nnnnn 0004 002 Mmﬁﬁ 0403 000s
(c) &R T~ ACHE t ﬁ (d) b Bt =i B /Eh T
E 1 AR S R BB R BTG RS R
« E—BHRS R
(—) HRum SIRIT R EE S ft 25~ Be 22 MY L8

I SCA SRR, M i i 2 3% AR T KB 2 5 R TiT 320 O R 3 AN A XU P < R B 7 R B o, A0 o
AR AR S 5 o W A0 A 7 A S 2 RO o TRLIR, AR SO 2 A 6 A i e R S 5 JRE < i B e L KM LA
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BARME, S5 (2022), @i IR s s 22 B Sk io e AL, B e an T
MedVar;;=6y+6; RHTem;+yControls+ +¢_+&; 4

Hrh, MedVar d8 =P8 7, RHTem ARFM I m i, Hh AR &5 57O REFE—2.

1o e A b A AL PR S B 1)

NG MW i e A 7 T S P R B R A A R DL T M X B e 0 L, AU R TR
(20200, FEAZEE AATERT S (BRSSO FNBR B RIRE A EE 20D 5 N3 & 1 LEAELAR D fg IR
(health) FfCEEARES, Zfbeiley, UIMAREELR)T SRR, SRERCR M HERDUBA SR . K health 4K
AN () FREIWREIESERME 65 (1D Frox. GREa, w280 17 R BT 2 7,
I e FER B P 2 BR i e T M) I < B 7 G L AT NI AR 2

2AMARIE LEAAL IR AL

N TR AR e A 7 3 T A A A AR TR K < R B C B A AR, AR VR
KA (20200, PAATEEARE (happiness) UL AR & . 2R bn e OB 2 U8R B LN R 46 1)
— P AN EBAL I A S BV I SR G0 B N AR AR . CHFS D R) T2 U5 % “ SR, ILAE 3 15 248
2 7, ARSCHEULSE X happiness, 4552 U5 BIE “ARE SRR AR WIUEDY 1, SEBMESY 00 K
happiness fAAIN (4) JER IR ENASE RIR TR 6 5 (2). ZERKM], M i g A2 3 2 4m A #2m JF
AN, U TS 48 AT RE AN AR i T R T B < B G L P TR

3. BEWN KT S 45 (52 BL ]

N TR B8 AW S £ U A 7 A A R S B SN KT BE T R R B < ik B R, KK (4) T MedVar
BHNFEENLIMON (incomeper), FFHEATIERLR. & 6 4] (3) JER THIKRKISHES K. TEH,
e et () 2R B0 2 O O, U AN O e L 3 B B N KT A R X 2 < R 52 B L 7y — g
.

* 6 MIRSRFMWRKESMERENNFIRIIEER

e D) @ B)

RE health happiness incomeper

RHTem 0.0003™ 0.0021 -0.0102"
(2.1589) (0.6432) (-1.7104)

Controls Yes Yes Yes

YearEffect Yes Yes Yes

CityEffect Yes Yes Yes

N 44000 54250 54250

2 p/r2 a 0.0655 0.0456 0.3741

() BEEMGHE. H2EFREN RS SRESHARE X RNE TR

B, T R SRR B 75 T L GR35 G P AT B, RS LR T
S TRUE 5% G A S E RO B XGRS (GD BEF#RE, R A
(D. 3% () SEHERTR. 2750 (D, 51 () CHRTHBNEES R, SRR, TeRERES
M, ERFESRVIE, VbR A e SR S TR BN E, % (Tl i
M E— 5 P T AR PR R SR BE VR A7 10

FR, AT R AT BT IR R, B KR (R MR 75 T DA AR 5 B e 7 L A7
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Extreme Climate and Household Financial Assets Allocation
Pan Min Li Jingjing

Summary: In recent years, the acceleration of global warming has led to a significant increase in extreme climate
events, posing severe challenges to the survival and development of human beings. In this context, a comprehensive
understanding of the economic consequences of extreme weather is of great practical and strategic significance in
enhancing a country's economic resilience to climate change. Although an increasing number of scholars have begun
to study the impact of climate extremes on macro-economy and micro-entities , there is still a lack of research on
the effects of extreme weather on the financial decisions of the household sector.

Focusing on the household sector, this paper empirically studies the impact of extreme weather on the financial
asset allocation of urban households in China by establishing Probit model and Tobit model, using data from China
Household Finance Survey conducted between 2011 and 2019 and the climate data from the National
Meteorological Information Center. The results show that extreme high temperature not only significantly reduces
the probability of household participation in the financial market, but also decreases the proportion of household
holding risk financial assets, while extreme low temperature and extreme rainfall do not have a notable impact on
household financial asset allocation. Extreme high temperature mainly affect the household financial asset allocation
by impacting the health status of family members and the household income level. Green infrastructure and
supplementary medical insurance can effectively alleviate the negative effects of extreme high temperature on the
household financial asset allocation. The heterogeneity test indicates that the impact of extreme high temperature
"robbing the rich", that is, the effects of extreme high temperature on household financial asset allocation are
primarily manifested in high-income families.

This paper expands the research on the micro-economic consequences of climate change from the perspective
of household financial market participation and financial asset allocation, and provides empirical evidences for
promoting the long-term sustainable development of China's financial market.

Keywords: Extreme Climate, Financial Market Participation, Financial Assets Allocation
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