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The development of digital inclusive finance, as the integration of traditional finance and digital
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technology, is an important topic regarding whether it can promote an increase in residents’ con-
sumption levels. This paper utilizes provincial panel data from China for the years 2011 to 2021,
employing fixed-effects and threshold-effects models to empirically analyze the impact mechan-
ism of digital inclusive finance on residents’ consumption levels. The research conclusions show
that the development of digital inclusive finance can accelerate an increase in residents’ consump-
tion levels. This impact exhibits a dual threshold effect based on residents’ income, meaning that
as residents’ income increases, the promoting effect of digital inclusive finance on residents’ con-
sumption levels becomes stronger. From the results of mechanism testing, it is observed that digi-
tal inclusive finance can indirectly promote the increase in residents’ consumption levels by driv-
ing industrial structure upgrades and increasing residents’ income. Regarding heterogeneity test-
ing results, in the eastern region and urban areas, the development of digital inclusive finance has
a more pronounced promoting effect on the increase in residents’ consumption levels. The re-
search conclusions can provide a certain reference value for local governments in developing dig-
ital inclusive finance and enhancing residents’ consumption levels.
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1. E@RRE

IEAESR, SR IBUIA W AN ek Ml 28 B2 I A XU R, AXAR SR 43 W R L 11 U X ) 48 5 348 K0 i DA
WL B IR E A5 R BT, I, (ENSSEK =B 4 2 —HE Sk e gk 4 v i KR 4%
B REER . R IR SR, BB P RN, BRI S 5 R R AR A . 2023 4,
B %P CBUMN TAERS ) Fomil, ZE D9 RN, EWEHE AT OE R ER e E, 2REHY
g 2 mRION . LR, §RA TR, (2R RIE SR i R R KON A, SRR R
TH PO IR 2 A e B R R o AU FT R E VA R R KR, T HREMAGHENER, FE
TN BT P R IG K 8 SR 2 o B 9 22 RO S o T A5 -3 2 o Rl PR S A 0 J R )T 2 AT A = A
g, HoORE AR TR A B SO 7 R 2 AR Bk e, BRI T ERIE . it
IR, #er i BEemp B, SoR T AL 5 7 RIS, R T SRR R, 31T T SR
P, —ERE LR TR SRS . ST, A CHLERARAR L SRR R LS
A AR THE R K2 iR s, B B Al SR AT s R SR 2 s ik R R 1
HRARZEVER ? FL AR B R I P AP R ? O R m R E R R KT, S R R SR i A
A HE B E SR E

Bt R E NS &2 B A2 GE, FHEQ015) M Z4EEIR T, INNESIHEM . =
THEAUREE 65 BB GEHEARMED) T B B~ MR (1], Jak, INEHREQ021)3— D7
T RE T G R R RIVIR . AR R AR AT R [2]. BEAh, FEATEIRTT 78I SRl HAth
A TSRS, WA T SR A R ] DR 2 5 K (Kapoor A, 2014) [3]. R E RV 3% (5
ITi@%E, 2018) [4]. 4i/NR 2N ZEIEGEK 158, 2018) [5]. Zff “4xffl/s” BL%(Ozili P, 2018) [6]. &
GEAIRT TN BRI S, 2020) [7]5F. AP ERCT I B4Rl S fE RV A8 ST %(2018)F| FH HH [EH X
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FEROM A, B TR ah M2 AOM & B SO J5 p J5 IR 7T, 5 A e o fiy B 2R LRI [4] VL%
(2020)38 32 g 4 AR AR R e B B AR el mT LI L /NI 2 N 2 B SO S R B A M 8]0 E R
(2022)%E T & 265 ST IARCEE , AT A 18] T B R T ST AT, it A <l T DUA ORI S
J1[9]. ZFVEE(023) I FLR B, v A R A A J T LLIE R 3 v e R SR R Bl PR A o LA 2K
HEB fm R TR [10].

S RE SRR AL, BUA I TR R TR R RO 2R S M B BT R, Ol
e RN B BT S BT SR D, H O R TER 2 R @ AR Y, o Byt R e R
ROH BT AR T R e B EA L . BRE, AXEECAHDIT, 2T 2011~2021 S [RIFAE
QHBCEE,  AEIZ 8] RN HEAT 2R PRI H A b, SRR TR A A TR 5 i R < i ox s BROVH
HCPRIARZ RS 2R, RN A M S5 R T 28 A i TN A 20 2 R e 5 R < Rt J [V 2 /KT R 5
P, — @R B 78 R 5 s RO 2K BRI IT, IO T UMt & R 28 K3 T
R G KR E S H M E.

2. BRSO ESMRERE
2.1. FFEBERNERERKTHEW

ey Rl R B A SO T A 2 IRE R TR 5 SNEE R T RO K. S, A
AR EFE, BEESC SR, DS SO SRR NS =07 SO B A BB BOR R B
BT 3 BRSBTS A B . R BBy SO 5 AU BRI B A 52 I 42 PR ) A SE AR B T B A
Hits Z— P ML AT SCBLRE B2 EIASESOAY, 45 fa RO R AP I e i, ok 1) R PR,
R JERIE P . K, BRI G, B e R RN TE TR IRER B IRE,  anE R AT DU S
FPFR A5 BREE oty 07 R R . BeAh, SR AT RS BT B RO
R ARG, TERARITRI W] DY, FRfifm I AE D T I, AR A SR AR SR 2 B R B 3R A4 DT 5 < (W
T, 2020) [11]. B, B ESRAR TR R, R NERIALE TN Rk S 6
e —E R LR e IR R LR, R 7 HA 3ok, HESh 1 A RSN (A AN R R it X 9%
CRIMS2E4E, 2022) [12], B e B #K-T, ARG a BN AT 28 B 5 (Agnello L, 2012) [13]. [k,
B BRI AR T R

BB 1 By Rl A R et TR R BT 15 Tt

2.2, FEIERARFIBERBANNRMTER

e R B BRI GG Rl IR S5 BBl &, ASWE I Rt SRR S BT, Dk e
Bk ss, BETHES AT, T E RIEUCRTE, SREERM K. B, A Ikait T2
R, BT EERA SRR AT R T BOR, R RIR S I SAS . AR B T 15 R 55 77 T 7870
HHSNS, BB AR SRS, @ DUEEE B AR RO G, S5 S AT
MUTAE BAKIFRYE A Al BE CLBAR BA AN ARG 2R AT 58 <6, FEAR ALl B8 A, SR pLHAh Bk, #tm
BN E R T R (FR T 555, 2022) [14]. FRIM, o5 TH e I8 (han 25 i AR B, 4
74 s B i AR S 5 T2 F Rom AR LS, DL R s R H 2t M VR 2 75 22, 1 ol ROV 2
J&, R E R ACr . Kok, WERIAAES, Bl B R RN B SR8 . BT,
AMUEEZ R “2 E + LT Gkl RN IGSENERERL A, EREM T EZ o, &=
e R S 7 ETTAL & RO SACT 3R TH(R 58 5 45, 2022) [15] BhAh, Hov i et & e m]
PR AR BEZ AL B TR, i FHURAT R . SORP SR “RBUE” MBUER) “ T8 5455, B
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BT RREN MEAIEI TR, TR RV E S R, (A E RN, R IR
TH KB TH(ESCZE, 2022) [16]. Kk, FEF R/ br A SCHE s n R

Bk 2. Frr i B A b nT ORI HE S 7 b 25 TR AR B KPR BT

v 3. Hr i B 4 b A w3 RSO 3 B9 9 KP4 T
3. MRWIT
3.1. TRIEH

1) WfRREAs B A O RS B

ISR R AR B e BRI 9% 7K P (Consume), T8 RN I417H 27 S H AT LA S b X J8 R SERE 77 Je i
PR, WA SH R IREFQ2D) I, EHE R A 9 AR T & JE RH 2K RI48 4R 17].
AL OMRREAR B B B G Rl (Index), BT Jb R 6 R 72 B BB A A 15073 B A Al FE 2kt
P 1T AR T DA S B il R SR /KPR BUB AR B AR & . BRIk, AR SCHEIA SCikZEA |,
AL K E 7 H e mh S R B E N T AR . [FI, N T D R R AR AR B AN 20 e £ R
IR, WUR SR P B S U U B (Digit) & #8073 2 4 b e 201 Fa e AR 56

2) AR TR

A SCHBL A AR B AP SR TR AN R RN . Ferb, PRI TR (Strup), 57 56 3 [ 4(2021)
WEFL, SRS == in{E &5 GDP [ EAE AR S 18] J& IRYR A (Income), ZH1RHEF55(2022),
HEHE BN I8A] SRR A AR BR[19], R B DL BN A I A B PR o B B 4 ot s B
VS RIEIRZAER=A R

3) A

RT3 I R E AR R BCISUESS R A R , A XS AR (2022) A LAEE(2023) EAFEIKSE
(2023) IR FE[20] [21] [22], 3R 2 W ZEHE(Gap) ALK F(Urban). BURF K 11 (Gov)s XA
T2/ (Open). 25 K JEKF(Pedp)s XIRATHT/K-T-(Inv)fF izl A&, ASCHRAE BAR U LR 1.

Table 1. Related variable declaration

F 1. AXTERHA

BEHRA REAWK RET ZREYH
We AL J BV #RKF Consume BN A9 9 5 H U 2
%O AR AL B Index BT B Al F R BT £
AR Pl ZE R Strup 5 == IniE/GDP
J RSN Income Ji BN AT SN B 4
I A J RSN Income Ji BN AT SN B 4
P Ay LGN Gap SR R AT SRR A J R S SR
A KT Urban YREEN 17 AT
BURTHRFF /1 e Gov HoJ5 A MBS HH/GDP
XF AT ISR Open Bkt O S 5/GDP
LU R IR Pgdp A3 GDP Bt
DX 3 B KT Inv PR BN H
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3.2. BEGE

DR T E 7 R e RO i B BT (52, AN SO S0 55 (2020) IERA 23], RIS U T [T 3 RO
P .

Consume, = o, + fIndex, + ¢,Contral, + u, + ¢, (1)

()RS R AL K RE BT R AR B R BT (il . Herb, - Consume, J9JE B
PR Index, WA B EMIEEG  Contral, PRI, W 2 IWAZI ., IWBAKT . BUFTK
FEHE S XAMTTRRERE « 5 KA RIXIRATH KT, o MERFERL gNERERE, o M
BREL p, NEERL, 6, NREHLIRZET

N T 32D WA A Ao RO K I RIS, A SC S5 X B (2023) AT 7T [24], 5
NP AR PL 5 R T AN RSO s SR IZ A [l VAL A 06 1 i 2 < Fioxd o B KPR A 208
Hor RN R

Strup,, = a, + p,Index, + @,Contral, + u, + &, 2)
Consume,, = o, + fyIndex, + 6, Strup,, + p,Contral,, + u, + ¢, 3)
Income, = a, + B, Index, + ¢,Contral, + u, + ¢, “)
Consume, = a; + f;Index, + 6,Income, + p;Contral, + 11, + &, )

Q)M (4) T B T B Rt h A8 & (P L 45 R TH R s RSN s, RB)AI(5) A TI A
AR B (P S G T R AN & I ) Ja B8 B < tont & B kP sm . 720125, Strup, 3
B i 1E t FIRN BB, Income, FoRE i 7E ¢ FHIRNZEF RN B, M B, For
Her B T RO v AR B S5 A T AN BN I SEMARE L s By AN By o B v 5 FE < ont & RGVH 2K
SR BN, T S, A6, s A AR B S A8 T ot s B Bk-F SR . g,6, R B, 6, Fon B8
B4 B I KPR . B, 47 MR T G A S R, T B = B + B0 24
JE RSN AL R, SRR B = By + 5,6, » HRBELGT M.

BEAt, oyt B A i RH S AT ISR 1 AAAE BRI RIS R AL, AT REEAFAE AR E TR K
Mo BRIRA T W90 B 4 o) J B R AR SR M52, AR SCfE %8 Hansen (1999) 1 Beck 55(2007)
I FE[25] [26], GEFESE RUAME TS &, A dn T 00 T [l A A
Consume,, = o + fgIndex;, 'I(q <7 )+ B, Index, -I(;/1 <q<y, ) + P Index, -I(q >, ) +¢,Contral, +---+¢, (6)

KTOF, g HITHAZR, y ATTHHE, 1() s, mRESARNE, 11281, B 7iER
0o HAhFF 5537 (DR

3.3. BARKIR

ASCHHEE T 2011~2021 4R35 31 A48 A ()7 91 AR Bicd o 2 rp oy i S et i Btk B (e
HOR R T B R (2011~2021)) , JERIETRACE PoM AT S RSN DA R #5458 1l A = 1) 4
EEEORET R EgHEE. P ESFSIHEERENSE S

4. SCUEST#R
4.1. RS

ASCH T 5707 Z 75 18, BT e TR RIE KT JE RO S 20 O #e. Mk
2 SIRVEGTTH BRI E B, 0 S A5 B B e R O R PP B RE N 6.129 A
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10.80, #/ME Y 2.786 F1 8.530, S ARFE T XS Bl Ja i) Z2 7 AR, FRFEAN A X 3 [l B < il
JEIKV L& BT KT AR A AE R 2 5 o

Table 2. Descriptive statistics

2. kgt

B4 N Mean p50 SD Min Max
Consume 341 9.669 9.667 0.402 8.530 10.80
Index 341 5.276 5.470 0.677 2.786 6.129
Strup 341 0.494 0.488 0.0910 0.326 0.837
Income 341 9.999 9.989 0.431 8.926 11.27
Gap 341 2.583 2.527 0.382 1.842 3.672
Urban 341 0.586 0.575 0.131 0.228 0.896
Gov 341 0.278 0.228 0.192 0.107 1.334
Open 341 0.260 0.141 0.288 0.008 1.548
Pgdp 341 10.86 10.83 0.447 9.706 12.12
Inv 341 10.07 10.25 1.630 4.796 13.68

4.2. EHERADHr

3 ORFEMERAL R . & 3 MR RERY], 1R 1% B FEACET, B B SR ik s m fE R
HIOKT . XEWRE, BEEH DRI R AR, W A AR THE RATE $K-F, Bk 1 AR
1o X F B U7 B b SR it 1 A S i UK SO RS SR G, A7 BRI 11 3838 A2 5 AR
WO TS T1, AT A DGRV 2K . AR RZME, SRR MK XIS EH
RESI ZRBERSEAKT INORI T3 BURF PR 0 B 88 20 1 DX J BV B /K P AR A db A o (AR AT TR
FERNAZE R, HUX S M HORERE (52 v S i A i i B B 13T, HemT R R R AE T s X
ST IR RIS e 1 R PR 3E 4, 5 il gk A 55 sh B R ™Mk . SR 7E [ BR3E 5+ H 2t B 5 L
T AT B2 R IR R RA 3R 57 3 R 4 7 AR FF A E B i 6 L 3e 4 77, X 3CAT g
FELGACF TR, AT R0 2w R A7 2 K1

Table 3. Baseline regression result

3. FEREJFEER

(0] 2 3 @ ®) (6) @)

Consume Consume Consume Consume Consume Consume Consume
Index 0.348™" 0.220™" 0.124™" 0.124™" 0.095™" 0.077"" 0.077""
(0.009) (0.013) (0.010) (0.011) (0.010) (0.009) (0.009)
Gap -0.864""" -0.169""" -0.168"" -0.165""" -0.126" -0.025
(0.069) (0.061) (0.062) (0.054) (0.050) (0.053)
Urban 3.566 3.567" 3.8107" 2.859"" 2.484™
(0.194) (0.195) (0.169) 0.212) (0.218)
Gov -0.010 -0.038 0.378"" 0318
(0.120) (0.103) (0.114) (0.111)

DOI: 10.12677/ecl.2024.132078 687 TR 4TS


https://doi.org/10.12677/ecl.2024.132078

5K Fi

Open —0.408""" —0.248"" -0.207""
(0.039) (0.044) (0.043)

Pgdp 0.262"" 0.244™"
(0.039) (0.038)

Inv 0.056™"
(0.011)

_cons 7.835™" 10.7417" 7360 7359 7.476™" 5.025™" 4.614™
(0.049) (0.235) (0.246) (0.247) (0.213) (0.416) (0.409)

N 341.000 341.000 341.000 341.000 341.000 341.000 341.000
R? 0.822 0.882 0.944 0.944 0.959 0.964 0.967

Bl yes yes yes yes yes yes yes

*

H: p<0.01, “p<0.05, p<0.1. FIA.

4.3. hNWB S

4 PR Q)R (3) A h A ARG TR IR EE R RGEBRQ)Z R AT, 1R 1% 235
PEACET, Bor e P 2 T R A R BeAh, BERB) B, AR AR kA
T, P ER TR ATAE 1% %25 M AKF T 15 R 52 i R 2K -7, B % ekl H R 8o
0.077 TEEE] 0.059, T2 P A RO A, RIS I AL T DL HES ™ b 854 T e v fa RO 9%
AP BSE T AR 20 XA RER RO By A RN A RO Ak AR 2 Jo Ak BARBAR R BT, Dt X
M A TR SR G IR, HESNH DXL A5 TH S, 33k 1 S A 2 e B 2 7R B e R 2K T

4 B (MR (5) Iy A AR B RSN B A 25 5 . RIS (4) 45 R T N, A8 1% 25 VK1
T By B RO R RISNAFAE R IEREE . BeAh, BAUS)SHIESS R, BRI A2 &
JE RN G R IL, 18 1% MR ZEACE TR, Ja RSO Ny AR i RO 9Kk, B e e
10% 1035 35 VE /KT T 1A S0 fi B 2K, R 40 2 A e it ) o] R K el 0.077 BE(RE] 0.012, A2
I ROSLFAT S VAR B R T DA e B e RSN, T O TGV B, BRIE T ASSTRBE 3.

Table 4. Regression results of mediating effect

4. PAYREYVIER

(0] 2 (©)] @ ®)
Consume Strup Consume Income Consume

Index 0.077"" 0.021"" 0.059"" 0.084""" 0.012"

(0.009) (0.005) (0.008) (0.008) (0.007)
Strup 0.908™""
(0.098)

Income 0.783"

(0.042)

Gap -0.025 0.093™" —0.109" -0.115" 0.066"

(0.053) (0.027) (0.047) (0.049) (0.036)
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o3

Urban 2.484™" 0.887""" 1.680"" 2597 0.450™
(0.218) (0.113) (0.211) (0.204) (0.184)

Gov 0.318™" 0.236"" 0.104 0.231" 0.136"
(0.111) (0.057) (0.101) (0.104) (0.076)
Open -0.207"" -0.061"" -0.151™ -0.384™" 0.093™"
(0.043) (0.022) (0.038) (0.040) (0.033)
Pgdp 0.244™" -0.011 0.255™" 0.182"" 0.102""
(0.038) (0.020) (0.033) (0.035) (0.027)

Inv 0.056™" -0.009 0.064™" 0.085"" -0.010
(0.011) (0.006) (0.010) (0.010) (0.008)

_cons 4614 -0.214 4.809"" 5.544™" 0.272
(0.409) (0.211) (0.362) (0.382) (0.363)
N 341.000 341.000 341.000 341.000 341.000

R? 0.967 0.713 0.974 0.976 0.985

[#] 5 2R yes yes yes yes yes

4.4. VR S34R

TR PR S5 R 25 Gk, B 28 e o & B 2 RS M A] BEAFAE SRRV E RS AR AR
FEZE(2022) T r [ AT 9 A5 A SR BT R B, R0y AR e R AROR i B S A T R AT AR R RS
[27]. ZEHUREE(2023) 45 H Ay 8 e ) % e T DAGE b i 2 N ZZ BRI UL, (B SRR A 8 W 5 1A 4
TUIME[28]0 Rk, Dy A6 iyt B e o i R BT I AR ZR PR RO, AR S I A TR [l AR
SCUETM T 1 By B e R ) AR R R

FEHEAT T TR SN AL S0 2 1T A SCRAIME SR MIHE R, KRR ERI 729 100 ML, R Hs
Bootstrap %8y 300, THEAE [ IMEECE T F AR P AR, I DLHCAARIE N DA E TR . e 5 45
RAra, JERAE TR B, B (RO TR R 2, i = E TR R 25 . DRI DU RN
PERT THEAZ B, AR LA XU TR AR

Table 5. Threshold effect test
5. RIS

WEie: F1E P{H
R THE 22.82 0.000
XE [ THE 19.32 0.003
=M 15.02 0.537

FHE 6 g5 ], 4R TS 215 2 RN BN T THEAE 23774 9.8421 11 10.2882, H.*4 Income <
9.8421 I, Frr i E Rk REON 0.081; 24 9.8421 < Income < 10.2882 I, v H 4 fh 2 E0CN 0.089;
124 Income > 10.2882 I}, %7 M 4fh 2 H0CN 0.099, W] WEEE & RN, &R — ki, 3
T A RO B KT R R P 2 3 0
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Table 6. Regression results of mediating effect

6. [HERIEYVALER

0)) @
Consume Consume

I IR A = Income L 71 =9.8421, y, = 10.2882
Index,1(q<7y,) 0.081""" Gov 0.323
(0.012) (0.202)
Index,-I(y,<q<y,) 0.089""" Open -0.167"
(0.012) (0.066)
Index,"I(q>7,) 0.099™" Pgdp 0.2517""
(0.014) (0.080)
Gap -0.027 Inv 0.044"™
(0.085) (0.020)
Urban 2039 _cons 4.850""
(0.380) (0.808)
N 341.000 R? 0.971

4.5. FERESH

H T A S A X 18] B R B A 45 4 . e bf R KT Pk ai SR 2 R, HIXM 2R W] ey
M b 77 50 R < R A PR VM B AR s PRI AR ST 73 35 0] AR o G e X AT S P AR 0. 3 7 o
B (2) BRI (4) 9 X IR AR IR 5 R . AR EIR, 7 1% RFE AT, RES il L Iu X
Kot R0 R RE K- BA SR, (AN X 8y i i (B A R BT DLR Y, XA
(et E BT — RIS, RARACHR B DX R (2 BEAF 2290 1 R Pa st X . T g 2R s X 3L
H S5 R RS BRI e . SRS R R4, R, FAZEEE AR T va e
X BN

UEAN 5 IS B 2 B SRl Bt B . SRS fE R AR ZE S, R BRI 2 fE R
X <RI 55 PR 5 5K WOAR SORE R APORE A2 5 B O 3B iy ROV B AT AR R i R 9K, ik — 2B 4R 7T
oyt R 2 e RO ST R SR . AR T AR (5) BB R () Bdla T 1, AE 1% 25 1
AP, B AR R A R TE Ve X IR BT B AT IR AR S R 9K P A AE I [7] X 25 R
(E 87 R < R 5 BT R 2K B 01 VA R B0 0,094, T 5 8 s B 2l /KT (4 81 )3 52 4800.086,
HT ST O, A O R < it 1) R R Xt i B KT B I ) S A P A Ak 2 5 e, HLHOS AR e AR
RIS T AT o

4.6. WEMKE

N T 6B R <o PV 2R KT RS B SRS R AOARE I, A SCS B AL SRS (2022) X HEAE
(2023). FRFAFEQ023) ML, WEBIZ ORRAL R MR OARA R, SURMEARE =TT ik
SRS R TR B . 56, HBBRLO MR A BB A B AN S0 SHIESS R BN, B
SR FH B AR P2 B e SR AR AR 2 A T il P AT AR AR 6 KR IR 45 SR I 8 R () s,
FE 1% M8 ZMCT N, B ORE X B 2 K1 BT B IR s e, 5 BN R S5 R — 2.
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Table 7. Heterogeneity analysis

® 7. RERMSN

X 25 WL ER
OV EE QFRH 3B (€T GBE (6 AT
Index 0.077""" 0.122" 0.062"" 0.052™" 0.094™" 0.086™""
(0.009) (0.020) (0.016) (0.010) (0.010) (0.012)
Gap -0.025 -0.053 0.203" -0.095 0.1417 -0.314™"
(0.053) (0.132) (0.116) (0.063) (0.056) (0.072)
Urban 2.484™ 1.564™" 50217 2.088™" 2247 2.458™
(0.218) (0.365) (0.557) (0.291) (0.233) (0.297)
Gov 0.318™ 0.865"" 0.047 0.271" 0.369™" 0.337"
(0.111) (0.327) (0.290) (0.108) (0.119) (0.151)
Open -0.207"" -0.056 -0.249 -0.209" -0.255™" —0.344™"
(0.043) (0.062) (0.284) (0.097) (0.046) (0.058)
Pgdp 0.244™" 0.241°"" 0.059 0.381"" 0.188"" 0.270"""
(0.038) (0.064) (0.091) (0.054) (0.040) (0.051)
Inv 0.056™" 0.101" -0.004 0.030™ 0.042"" 0.058™"
(0.011) (0.020) (0.023) (0.015) (0.012) (0.015)
_cons 4614 4391™" 5.380"" 4016 5274 4589
(0.409) (0.792) (0.881) (0.614) (0.438) (0.558)
N 341.000 121.000 88.000 132.000 341.000 341.000
R? 0.967 0.962 0.976 0.983 0.949 0.957
Ii] 7€ 280 yes yes yes yes yes yes
Table 8. The result of stability test
8. RBEMRBER
) () 3) ) 5)
FRN BHLE HERR RS REA R ARREPEA A
Index 0.077°" 0.065™" 0.055™"
(0.009) (0.008) (0.008)
L. Index 0.072""
(0.009)
Digit 0.048™"
(0.007)
Gap -0.025 —0.068 0.048 -0.267"" -0.310""
(0.053) (0.053) (0.057) (0.062) (0.064)
Urban 2.484™" 2.744" 2.154™ 3310 3233
(0.218) (0.221) (0.241) (0.222) (0.247)
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o3

Gov 0.318"" 0.400™"" 0.280" 0.482"" 0.694™"
(0.111) (0.112) (0.110) (0.159) (0.202)
Open -0.207"" -0.178™ -0.115" -0.330™" -0.290™"
(0.043) (0.045) (0.049) (0.039) (0.039)

Pgdp 0.244™ 0.253"" 0.276"" 0.085" 0.113"
(0.038) (0.039) (0.038) (0.049) (0.058)

Inv 0.056™" 0.062""" 0.071"" —0.001 —0.002
(0.011) (0.012) (0.012) (0.014) (0.014)

_cons 4614 4531 4151 7.095™" 6.944""
(0.409) (0.420) (0.423) (0.538) (0.620)

N 341.000 341.000 310.000 217.000 186.000
R? 0.967 0.965 0.959 0.975 0.977
BRI yes yes yes yes yes

W, 2 RE R SR R BN S0 24 B SRk PR AR R, SR n] RS N — MR R 2K P
AR . RIASCR i G — WIS e R R IR B TR 5 . 2 8 AL R, WE
(87 SRR EE 1% B3 MK T B 0 RO 2P IR T, [BIAZS RS 3 AN 45 R —3
B, 76 REBRE AR (] 25 FE X STUE 25 SR R0, A SCARFEREA AR, 43 A8 2011~2017 4EAT 2011~2016
SERIBAE TR R PRGBS EY(4)RI(S) M RS ST A, AR ARG, B A ot R R 2
AFRAREER, B 1% M EEHKF N RE, SRR —8 o7 W iR =Ffa e e g 11y
5 EHREEAR I, SRS REBONRRE .

5. IREL BRI REIRL

AT 2011~2021 SEFE 31 AN HI a] P i s, 38 17 M 25 R T AT s BN A B2, Ryt
IFi] 7 RSOMEASE R RT TRE S8 SRR, R T B R oot B RV SR K s L], AR BL R S5 R. E ok,
Byt B Rl R ST B IR R, JF HAX ARz i 472 DR RSO O T TR AR B 0 TR AL
JS2, BIBEA JE RSN AT e, B0 RO & IO KT (L BERCR Bk . ok, Hori e
i A SR AN URT LA S A3t T 7 ML S A T, i R BT B AR SR, HE TR BV 2%, e mT DL
5 R ORIE, R E R R, wEhE R . &)E, ARSI aRE, WNTFXKEsER, &K
S [X 5t R < R J ROV S KT R AR AT L rh PR B X S B B N T S R, R X
FE RO e A B AT R EAE P 5 T AR X

MOARSCEEA BRI TS5 IR 4R AN R XS B, Ay R i A R, SR R 2K
— 7T, BB T IAN AT DAE I ) 5 B R e R A O 3 5 il K e AU A e iy B e g
PEBCRSCHE, T AR OB 2045 T Boih e R L3R AL 277 & Ja R SR 10807 e il i »
et fE R %, RmERE AT 53— 0, A I R TN o M DR B 7 b e o) i 2 4k
BARRAS St B RS, SR R SR EAE . 55 =, EMECE I SR R A T
JE RN E RS o i b B B e R DR i 20 L T R B BRI R, BRI 78 7 R P -
B R T BRI R A G IR ST, AR R RE . S s ReR, NPT R B
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AFRSCRE, BT, DA JE R 2K, Semifa R K. A, Sy et i sy
WA, B 2R R e bR 55, 409 E RIEWORTE, DA hnfE RIS KCE, B e BRI 2 e

W=, HEEABOE, AT SR R ZE S . HAT, 28 G A DR A 1 X 4 R i
B VO o« B Rl SR AR, 0 B s AT R TR Rk, — e R R e e IR
S BRI, BURREIN R A PG AT AS 1 DXCRE P S BB, LAF5 S48 Hh DX K Rk Vi e 142
FFAE SR 4R Ay R KR, DU RR 2 8 R L& 252 ey i B e bR 55, [ n o 4y
BRI &, IR R TS SRAIRAEOR, femfE RERERTR, HEShE R 2T .
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