E-Commerce Letters 37 Rj%5¥ig, 2025, 14(12), 302-312 Hans X0
Published Online December 2025 in Hans. https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2025.14123861

R RAREWA B S ICHIR N
53

R

SN RS EBE, 51 51

Woks H . 20254104270 FHEM: 20254F11 120 & A H: 20254F12 H3H

HE

FECHRMR” HHRWAFHFUETS “ 2R MEBIES, RN REEH T HFLNE “=
R GBAREMS, RENRNEFRERERRE. BARNFKERANGAEEK. K “HEREH"
MEESI%E, EEERT, HARTRNBEHX —AEZROTERRNEREIARR SR, RAEE
HIBRSE R SURB SRS 25 WM - A SORE H B SR BB B TR 5040 R 5 BT S 9 e A A X S A 4% B AT UL A
2220185 ~20224F [0 1) 3R E PR, FHAGEUH B /2 ONARRY,  SEAEA B AR B R A R XA
FEBWANCEEREKEEH. TR, 1) R RERRNRNRKENGRAF BN 2) /A
LR R SR BB /MR RN 285 3) AT REF AKX, REH X RIE RS AR R
REFRMBESL

XK ia

BB, SAEERK, RNAERAZE

Research on the Impact of Rural
E-Commerce on Inclusive Growth
of Rural Household Income

Zhiling Yang

School of Economics, Guizhou University, Guiyang Guizhou

Received: October 27, 2025; accepted: November 12, 2025; published: December 3, 2025
Abstract
In the process of advancing the digital transformation of agricultural production under the “Digital

WESIH: AR, RF ERE RN RN K R AT ], B R 5FR, 2025, 14(12): 302-312.
DOI: 10.12677/ecl.2025.14123861


https://www.hanspub.org/journal/ecl
https://doi.org/10.12677/ecl.2025.14123861
https://doi.org/10.12677/ecl.2025.14123861
https://www.hanspub.org/

W R

Commerce for Rural Prosperity” initiative and the construction of “Rural Revitalization”, rural e-
commerce reflects the deep integration of the digital economy with the agriculture, rural areas, and
farmers sector. It serves as a crucial engine for promoting high-quality rural economic development,
fostering inclusive income growth for rural households, and achieving “common prosperity”. Against
this backdrop, studying how rural e-commerce—this specific practice—impacts rural residents’ in-
come and its distribution holds significant practical relevance and policy reference value. This pa-
per matches the China Household Income Project (CHIP) database with the list of Taobao Villages
published by the Alibaba Research Institute, generating three balanced provincial panel datasets
spanning 2018 to 2022. A two-way fixed-effects model is then constructed to empirically examine
the impact of rural e-commerce development on the inclusive growth of rural household income.
The findings reveal: 1) Rural e-commerce development has a positive effect on the per capita net
income of rural households; 2) It effectively narrows income disparities within rural areas; 3) Com-
pared to the central and western regions of China, rural residents in the eastern regions benefit
more from rural e-commerce development.
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1. 5|

TSR, B RBEREASH ARG CARZNRNAL 2575 008, JLR R IE LLRTRT AR A R
JTEREBAREFIE KA S SBTEA. BFESIKITEEMNS, BEEATE5HETRE, AR
PERREUHEILED, G EHARSE ISR ERE KRR BEE TN R st T, BahdEs
SATEEARADWI G, CARRATIE NI R, H 3 5 AT £ 122 5 YR T etk IR B H - 4 F
R JE ) L 5] B, AT R B RO AE BN AR A % e M A 2 5 B A R Y S A 7R I KR 2 1
2022 4 (b, (545 B A EHERE £ PR A TAER L) WPt R0 R SRR [ ¢ 2 ARG
R TR, RIMECTF BRI RN AR RIIRAEAEH . 2024 4, RS ERERITIRE IR O THES K
KR R R R SE R L), R YRR S RN — = e A AR RIS (R
ROBCRIR AT 27 254 S A, B RoR, 2023 4R [E B 75 4 i g A ik 50.57 Jifeot, RATM
LR TR 2.49 Ji1470; 2024 T [E N4 FERUL 15.5 JifI0, ELL 12 FRJE S ERE KM G FET 17,
Forr, MM FELF LK 6.4%, A7 5 M2 R ELL 5870.3 1470, FILLIGK 15.8%, St &
R RSN IR AR “EEMN” EREBBEIEARS, Rk« =R KRN EE AR g e, 4
(P EVR FE A BT ) Gitt, 2020 4 BV F A AL SR 1 JiMe o0, i3l 828 J3 Nhlk; #k % 2022
, EEEMNREE S 7780 A, T2 28 ME(IX L ) ZATECRALAN 180 MK T . R T ERA
AW EEBE SN, LA EEAGRTE TR MAERE, R T Rl A R, R E, A
SRR IENFF ST

“CEEMEREK” (Inclusive Growth) s A G K 50 B A, HiZO0RESVSFE, LEmR. &
Grib o R R P RREEE SRS IS, MORIT A BHATIRE S S ATt R EIE 2, TR EN
S DO KRR . URT, FREE IR BRI BC R, EE RS R 5, 2023 EREEE R
#9 0.465, FFghm T 0.4 MEPREML: 2024 F3E S R AT KRN 298 R0 J& R (23,119 Tt)
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(17 2.34 fir, WMEWNZEIRRRE . RN N, BRRFERBAEANESE S, HH TR M. K
T 5530 T3 N5 XK AP AN BT S TR 2, ARA N FAELE ORI 22 B LR R (25475 5 2024) [1],
0 Dzt b XA AT A2 PR T HICR TE B — . RO BT RE 155 . BEmh g 5 5 2 mAkAR, R R R
TG AP B S A, S “HRRER” BirmoR B S ERESERMN . ST, RAH
PR P DRLTEE R R AR B AR P RN B R M K PR I T B R AR . B R R P A R . Qs L2
RARF TGS S5E, RN BEEATREWN SR, Rk R 232,

B (S B ARTE “ =R SUSIREERN, AR RS AR P N B 3 A 5 1 e i 5 4 AL A1 51 &
TEERTTZ O, SRTIA SCHRTE FE R R R USON 22 B 1 AR RUR AR B Ay . — i, R R
FTE NI FHAR S 2 FETr G i RRE, (8 “FEdhad. RpdLe), Bt s” S, Zooh%
TR RS . RN EEAMY R TR RSN, e EEEIRN, S HOR AR A
W1 BRI, MRS IRSATI R R, B AR A S ERIE RS, FRAR A P A AR,
MBS TN, TER T 2 e RNAR R (B 7, 2021; BRAEID, 2024) [2] [3]. RIS, &ZREURF
MECER SR SR &R, - EfRE LRk TR X R GG RS % & R A &% 5 T
FIM, NARMHRET R AR T OGRS . BAh, MR BEUE TRMNER T, iRk R i
B, SEINAR P PR R ON(FR 07, 20225 BREDG, 2023) [4][5]. PARRERMILEER, A RGEN T
WL .

P J7 T AR BB P K AE RIS (1 R, mT 5 DR AS [ B AR EL I 9 432 N 254 54 FH g
71 EESR, ERM NEEAER) B, IR LS ATFAE(BEET, 2016) [6]. BLA WA
FeH, FHREARAENE B SR BRSNS, B LSOk B A7 A B R AR 22 S, RIS
NAKCER R A PR A AR S AR B SR, B R R Z0R T B 0/ BEAAER e 3REL . [RIRF, AMAcHR
7 B 5 4 ARG S HE R LIS S L BRI BRI, A EARTE N I BEA . IR AR 2 ARG
5 T ) B 2 S g — D A AR BB U N ZEBE (R BRI, 20225 %5 42iK, 2018; HFR, 2024) [7]-[9].

RltE, 7R POl R R A2 MG K E SR N ORI E Y 52T, B AR R f R R X R A &
RGN A KR EH, et et “SLREM” MAMSAT “ SRR SRR S 5EUR
JA7Re FET I, ASCULES 1 A [ SR8 BRI A 20 7 (CFPS) 5 R BUBIF e b AAT B “ Y A7 44 80, Myt
T 2018~2022 “F 1A A . TR, RN B Rt B (RN KERAR K, FE—ERE
FERARF AR, TSR B E R R A B R LR DR R B
JE 5 B P SRR -

2. BipS 5K

Byt SN R IR R &, B TG AR 52 NSEUSCRLN (L BL R 73 #r
AN LT 1 SE i SRR S S AN IR, AR T A S A, A U B E St . R BE 5 SR AN I 4 R
i, SEBBET T AL, PR AR IR . N TR T, R G BRI B AR R
TAE BT AT, 2015) [10], HAMKEALAA B TI KT @R MR, XA =, e HEmh b
R TERE R, WA RE B XA TE BB RIITRL AR AR fh A5 DU U IR ], B
PSRRI . H AN R RS @ I R AR IR, TR R R 22, SR TR T L RE
A5 58 22 ) B A AR A 0, SR B VEIRON o B AR LR I AR A AR 2 Sl R (et R
AR K TR THEEWNRIL . BEAOGHEE) T, B3, 25, BEREEEILKA, il
MRS — =R B R, K T A e M ESE, QNG T REARMAER LS. 5T,
A — AW TR
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H1: RAY R RR RS R SR AT K I

M I3 B A BE 53 A, AT PR 3 3 P 2% A P ML 19 R 4 N RIS 2280 35—, Hdle
FRWEE, SUAESRALR. KA R G HPUE . TSR B SE iz, B A
AR IS I GER SR, 3 1 LA R A i R A 35 0 T I BORG HEAL . Bt aKEh R k. X REBFRARAR
PR B 5 T B AT RS B A . A, Bl — R A R, (R RERSAE — E AR
ERBEE e AR SR AR ATER B, O RERE S RN S 5T A B F eI aliE 7 %1
NGNS ZZERTTRE 1 AR (108, 2023) [11], #ABL 7 HOEERKIRHE. 5=, BERS L,
TR DT B S IR TE . RS RS AR S I SRR A T O IS LR SRR AL R R
sl 17 e IR B S ST s s AR AL AR, ORI ERE DT B H R A T I ARAR Bl
Pz, S0 T AT TR PRI, A BT e AR SR S AL (BRI, 2024) [3]. IR, #2%
BUFRIRAFEGR, AR T AT B AN THE S RS, 855 TR B A, SRR U\ Z R
Uk, AR A MR

H2: A s i R R B 45/ INIRAY A B N 228

MK FEIRLAR M, AR F 6 RO Jo B WA Mo S B 2 (1 X35 o 1, 3 22 S TR 4
FERR T2 X AR SRR 0t . AR R . BT ORI KO S BUR B ) B 4 S i B3R AN 17 3 A
Lo Rkt X S A5 L S D i 4 SRR VO . R I 2% M TSR 58, R B 78 20 RETBCA A R 7 1
B, SR, XHEGR LI AR SR ROAGE X Sk Z A FEHLIA, b PG Al X A = 5 AR 7 il BRI
A, A R A X AR B R R A RN R0, A TR (A R BRI S
L SIS RIS, BRI E R RIS, K RIS O R B R I “ B2 p)” o
Ub, ARSCER MBS =T TR

H3: A B 1R R SR SR A AR R Y WS A A X3 R 1

3. fAREItT
3.1 BuERIFESLE

A SCHTAE FH 308 20 = AN RIR: 1) A B NRHIE S B 3 RIE T [ K2 1B B & . CFPS
B A E 25 MEPATBURNL, FREFHE N GO ERRMENIN S KEE. 2) A ARM B i B ki T
By ELRIE T B R AT (VR SRR ARG ) G A T 2014~2022 F A E M A 2R, Rz R
ICRHARERMEEMNEE. 3) AXRERZH M ZE MBI RET IE (PESGITHEE) SRR E R .
HFEM R RAE— R EIR T 4 SR BOIR L, T “ IR 2 S8 ) BRI A SG L2
EZIHIX . SHFREIN(2024) [3100E, AR A S LR (R — SOREAS,  DUBE e A 3 6 i)
o [, LB T O R ERAE R SR AE DU AN T 18 SR EE, &, A1 2018
£, 2020 4N 2022 E =4S 706 AT 5 RE T4 T B0

3.2. ZEHIEMSHA

321 BLEBETE

AT JE RN IR o A SO FE AT B i AR R P o AR A SR BE ALV 3 B SR B N B SN (0t
(Ininc)VE Ak AR AR B, JFEAT 1945 JFE A 30 38 4 W i 21 PO 52 0
322 Bl BRLE

AT R AT . B R RERA B i AACE, BE 2022 4, £FCH 28 MEYATHIX
F1 180 MRS 1 R 7780 M EAT . S FEEIN(2024) [3]MMHE, FHFEA K BE T4 1V E AT BUE
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(thd) B AT B A /KT I N D iR A . e iR S, 25 {2K(2018) [81AIfH%, TUH]
FEA X BE FTAE A8 DRAT B 2 5 ¥ A (tod _dum) A H R A SR I BE AR A, 5 B AE S A N
PHINBER A H, WIREN 1, SN 0.

3.2.3. IZHITE

0 T W 1) R BEAFAE [FRE 2356 R BEMN I e, S35 0130 (2021) [2] /M, A SCEEL DL R %
MR R 1) FEREAR R P M (sex), RIS N BERE Y 1, oty 05 4 (age) AL INF
Ji(age?)s FELSWARGL(marry), B P FMSWOIRA N CESRE N 1, BH 05 ;7 E (@B (health), B
FEAEREREER LAER, N “IEHmERE” . RMERE7 . “Hif@E” « B “—B” . AR,
DARE 1~5; 2) FKEEEMRFEAR & SEE R P332 BB FE R (edu), RISRIE L5 32 208 4 IR AT
B, RERTHE 60 ML EZNME =1, 1 =0). FELGAG 152 KU TFDILAE =1, £ =0)MKE
ETH 16~59 LU AR NII(A =1, & =0). 3) AEEMAV AR EINEH A GDP %4 (Ingdp)-
— A LTRSS X H(Ingov), =77k 5 GDP HLEE (%), HISCAR LA E UL 1.

Table 1. Variable definition table
F1 BTEENE

Bt AR BT A
BefRRE A & P JE RN KT Ininc FEA R BE NN (33 55
\ thd FEAR K2 T2 48 RV A B
D RS TS BT K KT : i
tbd_dum BEEMN =1, THEEN =0
Jr sex B =1, &t =0
P EFR age J B B2 I SERR AR
PR Age? P S SRR 1T 7
PSR A marry % =1, K4 =0
WP “HEERRE” o “ARMEERE” |
AER T TIe health “HCERBRAE” . <A
CMERRE” SIRES, S RE 1~5.
EHIZE REET B ed R BT R AR
FRERATH 60 % &L & A old H =1, k& =0
FIERETHA 16~59 & 57 shFEw A0 work H =1 % =0
FREETH 15 % KLU R )L child H =1, £ =0
A GDP %% Ingdp =In(FEAFTTE 4 N2 GDP)
— A FLIR S H R Ingov =In(FEAFTTES — A ILTHE S H)
# =5 GDP HLH (%) pct =(FEAFTAER 55 =/ L3 in{&/GDP)
3.3. EofiER

AN AE T FH 2 J22 T 6 T AR S 3 A AR R R R AR A SR RN B B RS R 5 o R 2 DL X
[ 5 RS AR Y (1) - ISR BUREASKRE , AL IR AT FL R PR R RS AR P WSO 7 A S WA -

Ininc,,, = 4, + Aitbdy, + 3", Bicontrol, + s + 8, + &y 1)
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b, Ininc,, KR p A KEE | FERS ) t 1 ZE ANISAEIN S B thd,, RS EE | FTEER p A 1E t I A

ipt ipt
FVE A ECR s control,  NIEHIASETEAR, u FORFREE E RN 6, Rox I R E RN g, RoRBENLIR
W A BAEREARRIASE Rh RECNIE, RIS f 0 AR JE RBA SR
HE— PR TUARNS LR 1) i R 2 75 R AROR PR WSO N 2 B 7= A B ], ) S 5 A 58 L T 0 1] T 28K A

M) RIBIFEASKRE, I AAT FEL RS X YA\ 73 E 9 21 RO«

Ininc,,, = 3, + Bitbd, + B,Ininc,, ,_, + Bstbd,, *Ininc, ,_, + 2224 picontroly, + s + 8, + & 2

SR, ning,, , B p AR | 15 L WIRE AR B, By o SR B 4 80 CFPS” T
BRACRAE 2014 £E~2022 4R G HIAE B — 1k, FFDIRERIIT N t— 2, FLARAsit o S5 BB (L) (A A2, A
Q) S+ B Ininc, BRI AT EOR GRS HOBA, BLRA i R AR P O 42
BRGSO PR R 4 R e A SO 1 B PO RSN S50, S LR R 6, & B
NIE, FAFTER M, KRS B R ATEANAN i R R 28T S, w2
K MR, B HIRR B, 0250, TIBLHIA PO Rpi A Z2 R, A ohy R B8 S 2
K 0

4, SLIFGER
4.1. RSt

IR PEGETEAE R AR R TR KR SR ACRAE 20 SV A< o8 XA P B X ) 23 ALt R S
THER . AR SCHIR R A TR B R EWN IR, ML TR TG HLIX Dy 9.426, KT AR EF X
9.517, WA AL —ERILIX 2257 R BN M B, JLAE AR 6 18] 0 A 22 5
F, BN R R RAAAE B R B DORA T . A E S FEREAZ ERE, ARAMHMIX K EER T 152
HEFERN 7.5 %, @ HuEmHmXE 6.9 4, EIHAFEARRAEAF XL ZST . LRBEIH
RPEGET S5 R 2 Fios o

Table 2. Descriptive statistical results
2. IR MEITER

e o T LI R
= Bt o b R it 9 bl
inc 1554 9.4267 0.9181 721 9.5167 0.9719
tbd 1554 28.8970 51.8184 721 653.8211 426.8196
sex 1554 0.6242 0.4845 721 0.6006 0.4901
age 1554 54.3269 13.6151 721 55.7892 14.4426
marry 1554 0.7837 0.4118 721 0.7725 0.4195
health 1554 3.0611 1.2912 721 3.0985 1.1891
edu 1554 6.9106 4.3285 721 7.4646 3.8110
child 1554 0.3295 0.4702 721 0.2621 0.4401
old 1554 0.5457 0.4981 721 0.5756 0.4946
work 1554 1.0000 0.0000 721 1.0000 0.0000
Ingdp 1554 10.8656 0.2381 721 11.2060 0.3524
Ingov 1554 8.7187 0.3420 721 9.2251 0.3720
pct 1554 0.5074 0.0310 721 0.5320 0.0562
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4.2. RFFEFHNRARESEFHEBNTR

1 3 JEos TARYE R PP IR A K, 0 [ 58 RS (1) 55 (2)EAT (1A 20 Hr (A S 4
Forb, B(D)~ (2)0F IEX [ 2] 5 RN (1) B R BBl VA5 3R, B (1) A0 e A WL R A R/ () A )
XA RN (N EI K BEAEHON S B B2, RINMAIZHIAR R, SRR TN EHHE. FKEEHT
fiEs ZEMATARBHEEHALE GRS W 3ERATLURIL, B REIHA5 0y 0.0018, &
FONIE, LA B3 IX 0T SR BRI S R AR S AR ISR, BRE TR HL

Table 3. The impact of rural e-commerce on inclusive income of farmers

3. RITEEMRAEEMHBARRIER

. (1) () 3)
/] \E
inc inc inc
i 0.0202" 0.0018™ 0.0026™
(0.0067) (0.0007) (0.0010)
Inincim_2 0.3369
(0.0503)
. ~0.0003"
AN ﬁ
SLEI (0.0001)
A 0.0745" 0.2061"
g (0.0324) (0.0466)
ae? ~0.0775™" ~0.2006™"
g (0.0211) (0.0480)
arr 0.0023 0.0655
y (0.0783) (0.1558)
health ~0.0104 ~0.0292
(0.0120) (0.0198)
edu 0.1147* ~0.0038
(0.0134) (0.0247)
old ~0.2148
(0.1358)
. ~0.0817
child (0.0914)
nad 0.1016™ ~0.2686
gdp (0.0176) (0.1686)
ncov -0.1533 ~0.0576
9 (0.1664) (0.2535)
cons 9.3842" 7.4787" 10.8098™"
- (0.0129) (2.3434) (2.6496)
RO UNE A Yes Yes Yes
P 160 [3] 5 25 1 Yes Yes Yes
FEA =N 2275 2275 2275

T TR IR ARTE 10%. 5%H1 1% KF B FE S R bR R .
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AP, HI(3) AN T8 AR AR E ek X a) [E] e AR A ()M H S5 3 . BARSRE, IR EH 2L
5 5P Y SISO KT B ) S T A e T i, v AN B K 2 b AR SRRE T B SRR AR AR R N OE
APHOSE B R, T Sy WIS RBE NG, WIHER AN, R T
B NBARIIR P, FEZ GRS DRI R R R i AR R SR AR S 22, SRR AT HE R A S HE T Re g
BAE/INAHS I EBINZERE, W R ARG I ES, A2 RSO H2. RS IAg R, &
J R BE 5] 52 308 A PR BRSO [R50 1 58 3 R 0, By WO\ IS i 52 20 7K AR 7 () 3 AL 38, B B
i, R TR A B ZE S 0 R KBV IR AR AR S 3, AR P NIRRT N TR A W B ATE N IH
PEA R, SEIEE KPR IG K, B R e OB R AT S
4.3. FREMKRIS

Btz O R AR R RSO FEAR S AT TE 8 AT BURA IR ) 5 A B0 S WOz 8 2 B A VR A 1)
VAR, e RN R R R . 45 Rk 4 B, SB(Q) AR B AR E EA R IR 2 F 3 R
WEAIE, BIEARAT R A R AR P S RN A BIUREON R E N, R R R A AN T
WL WNEE.

Table 4. Robustness test results
=4 REMRIESER

1) 2 3)
inc inc inc
tbd dum 0.0437 0.01317™ 0.0104™"
~ (0.0164) (0.0007) (0.0006)
Ininc,, ., 0.4086™"
’ (0.0457)
. —0.0005
% H I
SZER (0.0001)
AR g No Yes Yes
AN [8] 5 RN Yes Yes Yes
P 6 [3] 52 25 Yes Yes Yes
FEA N 2275 2275 2275

T TR IR ARTE 10%. 5%H1 1% KF T B RS TR bR R .

4.4. REMSH

AN R AR AT R EEWN BRI KL BE RN, 2252 BB IX IEAL 00t . iR T BRSO RR A
REEREFIEELW, PRI R X RIS RFIE, A SCH b X IR A &)
XIS PRI TAEAEAT 2 A, BARGE RN 5 PR HEE SRR, AR R R R 2R
PG AR AR AT R BE WA BT BB AR AR, (H RS B A AR X2 7, 2R Bt DX A RN Y I B . I
T REVRAIE T AR TR H3, BIARKS F i (G WSO RO A7 A8 DX B o e SR i AR ORS H
FATIAE TR A b B, AREL TR PE AR DX, R AR A I ik R 2 B S 3 I B SR B S A B i
Y. TR 4 DAL B R I BOR AN A e . Ak, AREBIX OB RN W EA 7 SRR
AR, BB TIMNAMELE [ 7 AR S P [ (e BT 2, b i R AR R A R IE
FETC R, EUEIAEEN , AROF ZREE RE % B 78 70 M IR i e R T 7L 2 S 382 A
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Table 5. Heterogeneity analysis results
5 REMSER

(1) (2) (3) 4)
A N N
IR PR
hd 0.0018™" 0.0080™" 0.0010™" 0.0101
(0.0005) (0.0022) (0.0005) (0.0072)
Ininc, 0.2785" ~0.3692"
(0.1623) (0.0586)
N ~0.0008™" ~0.0010
v ﬁ
LRI (0.0002) (0.0007)
a6 0.0188 0.1244 0.1112™ 0.2377""
9 (0.0682) (0.2240) (0.0506) (0.0653)
A ~0.0492 ~0.3053" ~0.1305" ~0.2333"
g (0.0427) (.0878) (0.0394) (0.0679)
ar 0.0569 ~0.3667" 0.2044 0.1884
y (0.1796) (0.1507) (0.1475) (1.9977)
health ~0.0212 ~0.0516 ~0.0032 ~0.0205
(0.0299) (0.0350) (0.0212) (0.0249)
ed 0.0278 ~0.0130 0.0024 0.0061
(0.0345) (0.0292) (0.0197) (0.0378)
Child ~0.1205 0.0227 ~0.1144 ~0.1336
(0.1520) (0.1629) (0.0768) (0.1077)
old ~0.0959 ~0.1452 ~0.1837" ~0.2444
(0.2837) (0.2391) (0.1089) (0.1590)
nad 1.4810™ 2.0073 0.1182 ~0.2219\
gdp (0.7152) (2.0386) (0.6730) (0.7784)
ndov 0.0462 0.3428 0.0308 ~0.0054
g (0.4518) (0.8454) (0.5309) (0.7302)
o ~7.505" ~9.935 4.7915 2.3942
P (4.2787) (6.5135) (8.8531) (2.2830)
cons 1.9513" ~9.7830 6.4836™" 3.6512
- (0.7636) (16.4538) (0.6062) (10.35379)
SO UNE VA Yes Yes Yes Yes
B 1) ] s 35 1 Yes Yes Yes Yes
FEAHN 721 721 1554 1554

e L TR BIRORTE 10%. 5% 1% KK R B FES RN R bR R .

5. HILSBUEREIN

AR ERIR 2 W7, BAT “BiMR” 483 B BT E B ERAE “ =R SUIR L S
FEPA, HRBEAA I TRE 225 wahirt™lk, SR RGO/ N Z B AR
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