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Abstract

This paper focuses on the relevant data of prefecture-level cities in Sichuan Province during the
period from 2011 to 2019, aiming to explore how digital inclusive finance affects the high-quality
growth of the economy. In order to comprehensively assess the level of high-quality economic de-
velopment, this paper adopts the entropy weight method, which is an objectively empowered multi-
indicator comprehensive evaluation method, to construct the index system of high-quality eco-
nomic development for each prefecture-level city in Sichuan Province. Further, by constructing and
applying a multiple regression model, this paper empirically analyzes the intrinsic connection be-
tween digital inclusive finance and high-quality economic development. The findings reveal the pos-
itive role of digital inclusive finance in promoting high-quality economic development in different
regions of Sichuan Province. Through mechanism analysis, this study finds that the breadth of cov-
erage of digital inclusive finance is the core driver of enhancing the level of high-quality develop-
ment of regional economies, while the depth of its use and the degree of digitization does not con-
tribute significantly to the promotion effect. To further validate this finding, we used principal com-
ponent analysis to reconstruct the level of economic development and included it as a new depend-
ent variable in the regression model. Encouragingly, the results of the empirical analysis maintain
robustness. In addition, the results of the heterogeneity analysis indicate that digital inclusive fi-
nance has a more significant role in promoting high-quality economic development in cities with
more developed economies. In light of these findings, Sichuan Province should pay special attention
to the popularization and enhancement of financial services in backward areas in the future pro-
motion and development of digital inclusive finance. Strengthening the inclusive features of digital
finance can not only effectively promote the high-quality development of the local economy but also
facilitate the realization of the goal of common prosperity, thus achieving social equity and harmony
in economic development. This paper not only provides new perspectives for understanding the
role of digital financial inclusion in local economic development, but also provides policymakers
with valuable information on how to more effectively utilize digital financial inclusion to pro-
mote high-quality economic development.

Keywords

Digital Inclusive Finance, High-Quality Economic Development, Sichuan Province, Entropy Law

Copyright © 2024 by author(s) and Hans Publishers Inc.
This work is licensed under the Creative Commons Attribution International License (CC BY 4.0).

http://creativecommons.org/licenses/by/4.0/

1. 5|8

FEL TR EHEANFFEE . e IR I B, SR Ml R 5 SRR B A i ML 7 AT & LA R e 2
REGF TR, FnemH R R E, LU RCRAR, ULRIEESRATIT R, RS IS5 1) .
KPRV E R E LAT EMAT I, DB HEAZ O R BB 255 48R, DRI A Hy
BORHES B 7 i B e, SEm DR AR, W SEELHRIE 22 5t v o R e B LR L

AT, RELG O N m K 7R E AR B AT KA AT ) R IR B AL BT
R0 AR PO B KB A 4 BEER A RIS, WBHENA T R = S —, Xt D HEEh R
WREHRCE, ST T AR R B A S5 4 T T B AR T o A T A G AL b o 2
o “RETERE. BRBTOT” SR(EOTLRIMRE, TR A T R BT e R, AT DA K 2 DA e A

DOI: 10.12677/fin.2024.146198 1940 G


https://doi.org/10.12677/fin.2024.146198
http://creativecommons.org/licenses/by/4.0/

S IRA

52 BN IR S5 AR AN GG A BEAAR, D) SAE A b/ N Al (i 08 SRk ) JBAR B T s, I KIEPRAIR T
CEERNE A, IERAREL T M E SR N AT 2 EEESE, 2015) [1]. HFRET T HEe R 545 E i E
RIBHIZCFR, X THEBN—ANHb X A0 25 1 38 KR SE IR () ' 4 8 7 ) LA AR T TR 2 R B S i S o

e CEENE” RN, B e ROy I etk G e R HE R ORI A TR ZE R A TR AR A,
AL RS T B B SO s SRR B 5 S b IR 55, SEBLE B E S I E A K 2], Wk, @
HEGE. SO B SEAH T, B SR AME AT DLLE A A 25 5 SRR R &bk %%, R i
ST ZA A AR BB RE T, A A3 AT TR S5 S r 20 P A AT 55 T TR R AR o 2 2 B 1 IR 55t REAS L2,
Z U & RIS A Bh TR FHX BB MUK, NI S A 25 R (3], Fk, M&maHEF A
BELETH X VG U0 B e . AL TR SRR R 3R, Bt B A il e M 2 ek B A5 AR BR BTy
SR TE X, Refg it B A5 B A RS PSR, 3G ss 1 A AT 1B AR I RE 0 [4]. e, %X
TSR RN R A B BT P2 S M A 38 P U e AP AR B G 55 5 1, B ERR RS i E R JE B ix
METHE, M2 TAFEASMEEK M T, FD e R LR[S

TEREI N FARRDH R JEAG R T, B B Rl 7 51 5 F AR Ge 540 57 50 55 53 Gy AT iR ki 9 2R
AT SARFE, PR 5 T THEAIAE 5 oA, A BT RES Py Ko tis, BRI ERE R s
o — 7T, R AR BT R ALLE B R BT A A S SRR TR, B,
Bl Aol AR A 7 i A kD R 5% 24 SR ) R DRI EDIR L (R 0 o B B Rl DA O R ] R A R A
AR TR, BEARACR BRI T SCRE, IR TR R S R, KRR T AT AN SR
RAZ B AL I2 8 B AR I ST it o

ST LR, VU148 BRI At DD 20 5% B AZ Co 3 T —— s, T A By 0 ST o5 7™ 0 1) X
WORBACEE I, BN T AL — NP &@ s 2. EU)IEIIMEFRA T, REHRFEES
R, AT DA G b A M 5 R M e, HESDIU 1A ST s R R R, 3 W] DASE SR FH B e
JRE R I HESS . RN 7 055 7 R BN BT SRR S M SR A A TS IE . IREERLS .

2. HERGRIR

Kt B AR 28 5 v O R TR X A MR R H N (R R ARG B, R Ab R B R HR A TR G
W HESM 52 RERTR, ENFREE S EERIERE TARNSE®.

HAT, o AR A6 T 507 B oot 48 T e o B R R OB FL B AE T ST 81 . A EIEK(2018) [6]1A
B A AR A G KECE PSS, X S5 KRR e A B R E R, B Es
Rl 5 A G K ECE A BH K R B 2 WA “U” BRI “U” BOC R, HLACE RO AL T 40 i) X 18] |
JERN AL T B X ). AR AN SR T(2020) [7]EEE X FE 2012~2017 4F 30 AN 47 1 i mE7KCE B0
M PA B2 A b K2 B S e O S R AR Y, R I 4 MR S R (R = T R R R K. B, [
AN SCHRZER T EEF L T AL B0 B ot 257 R = A2 1520« Galor (1993) [8]+ Honohan (2004) [9]%52%#
fath, TN AR IS N B S e b HE R AR B3 D0 S DU R HE R A, 4Bl TiT 3 AR M 2 i
BRI R ST, ATEARATICIE K R AT = (R E e, R £ B R R I
TS o 17 2 4 Al R 0 A RO G I B P, A0l HE e 1 SR BE AR SRAS Bl st , NI HES) T 42355 1) K )& - Huang
A1 Lin (2009) [ 103 37 [ TR SOV AR FEAT SRS Hr, S5 RRW], B G RL R 5 X KA IEA G
PE, 0 ELBE S XIS AP FE P (0 E iy, W38 I AE AR DG OC RABTE IR [ 1] AR, BUA 13
PR A T 48 R JE P A R 0T B e R 22 % e o R R R HEAT I AT, T IR 3% G AR 46 5 ik >R H Sk
BEAT 73 T B SCRREL D o BIEFUA SR, BIAT S 30 K 20 B0 21k T 5 WL 48 5 AL A SIon < i A 22 5% A ek
TR AL, SRATOW A BE R AT, DA SR s Ll 7 i S AR . MBS A Ak E, HRTR T37
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W L BRI T 2 BOR R ETE S A AR R AR S5 7T, b R H B A mmE KRS &0
Mri12]. Bk, 28 BRTIR, ASCRERS — @ FE AN X LU A A
3. FEESMEZFTERELRITMEIRIERN

HA R T A R B S i A O R A 1) (b K2 e R E 20 rh g i 2
S RbFEBUDIFNIE MR AR &, Zda iz 1 o EA R X B i e m ) R R, HRARSRIHX
WCSICRFAE 355 ) 23 TR AR SR RN 2 ) e 1k . AR Rl T TSR, A BN BT S i IR 55 1O 25 ) B
(Breadth). i FH VA & (Depth) A7 A0 R (Digit) 25 4 5 #4) i 50 7 i e iR bRk & .

XFRT TG H R T R HIT, TR A mREKEAE T EE NN, Wit NS4
FIW A G = R JE[13]. FETARPNNE, EAT T 2P R, AR R 48R
AR, (BB T 0. Tk, Gemstsg s, B e brge s E 1.

Table 1. System of indicators for high-quality economic development

= 1. B ERELRIERFR

R E BT BT Er=L I RS fata iy
ZTFRAL A1) GDP GDP/i N 13 +
e 2 2 i Z 8 B AVGDP +
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AR DB LR e LY NBE (PSYNNE ¢ +
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RAI= FINASEE AR A FEE Y SN T E$10000 +
NI E ST E A EZt (ISYNEE | +
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&, JFET P REBGEEAT gt BAAESE IR U A S 22 5F B R G UL, AEUR LA E
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TXELAE I GRDY 1148 253 X 20 5 v o B R AT I, A R A R BGEEAT I PP AN S T et eI
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FOTEEAR AR, e e o SRR
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X, NITER, Y, = maj(tg)(_jz;[j})
i p

AP FEARAIPE A 3t X 73 3 6 A i 2o, 6 L R AR AL (AN JE B 44 16 AR BE Fia A At 0 ol £ 1)
X, MY, Fon, HrpiKMEig ] max #ow, fU/MEIEH min R,
H, R MIX R bR Y, MRS E E, THE R

S/ (/)
B, WsE % BRI Y, EEHE
w,=(1-1,) /3 (1-E,)
e, THESANHIX 25 E i E K

HED, = Zzn:lWJYt/

H B IR ST 28 0% R T R R FR AR R NGRSV i, M 2011~2019 GEPU 114 &5 Hh i 2 5F =
R JEACTF U R R, WA A5 &l R BT % 2, ERT . ZEEET. 4Rk
M ERHTE . SRR &0 i 2 R R AKCFHEL IR 5 4.

Table 2. Level of high-quality economic development in selected prefectures and cities in Sichuan Province from 2011~2019

< 2.2011~2019 ) I| EF s EHEFERE X RBKTE

WHiAESR 2011 2012 2013 2014 2015 2016 2017 2018 2019 YE s

MERTH 07387 0.7742  0.7891  0.8165 0.8055 0.6711 0.6988 0.7861 0.7422  0.758 1
R 0.6215 04721 05962 0.4785 04712 0.5488 0.3311 03636 0.293  0.464 2
ABATH 03017 0206 02214 03175 02447 02786 03307 0.3933 04228 03019 3
TRA T 0233 02037 0.2996 0.2933 0.3048 0.3369 0288 03096 02945 02848 4
ST 03489 0.2138 03078 03208 0276 0312 0.2248 0.1868 0.2829 02749 5
BHEW 03574 02129 02644 02316 02351 03338 02243 0234 03057 02666 6
B 03722 0.1925 02006 02664 03064 03074 0.1764 0.1969 02308  0.25 7
i 573} 0.4411 0.3237 03196 0.1557 0.2463 03079 0.1447 0.1742 0.1282  0.249 8
WA 0273 02224 02174 02843 02354 0.2553 0.1804 0.2247 02037 0.233 9

4. FFEEEMEMEFTERE L RISGES

BT R R ) A A I A 1 S B AL s JZIEWIJIET#&%&I%%E% Sl
P B K5, SRR R A WA DL, VBB XE . Bl 55 A AR, O T el
555 [T YA AR ) i R, R < ) R OR AR TR . DT, Oy B TR R e X 0 T e A

Z A58 28 ASCHE 51 22 el JARE R BEAT S0 A, 5SS BIAS R 40 \ﬁ?j&%%mﬁu%ﬁcmﬁgmﬂFTH
PRIASCI ] T 4R RN, BRI s
HED, = B, + B,DIFI B, + B,LNGDP, + B,INV, + B,FD, + B;GOV, + > year + &, (1)
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K()H, HED RR&Trm iR K E/AKF, DIFI Rnii7i B4 mia4, DIFI. INV. FD. GOV %
MF R B AT [ BP0 SRR R AKCE LB T HUKF, &, RRBENILBNT, i 3%
INEY, t RORES

SFFARSCME, A SCHUASC T B G ) R R T2 0% o T R B K AR R, DR AR SC T
A B s T REORT 0, W] LU BH A S SUIGAE T A5 AR, BERSIE SE R T A B R BT T &
Ji B K R K B (R E A

AR T S5 PN T 250 DY 148 #2122 0% v o B R S KT JEAT 0T, (B B T 2ty 2 4 ol 4
T 1E L BT R R, AR SCER A RE A (X JH] 58 il 2011~2019 4, A SCHHE 3 Zok [ (DU 1 et 480
E R Guit = Wk AT Wind 208

AT A B R By N =0y, IR TR, ROME TR, BT E, $EEERNIT.

F—, WA R: S5 EKEKF(HED).

B, BRI E. AU B SRR SU(DIFD.

=, BHIARE. ST MB(LNGDP): ZUTIEEA B TSI 25, I8 I R 5 7 A i B
RN PR A PR ISAT AR, Mt A5 m R E R . AT, A SO A& iy s X A 7= Bl Y
X BB AR A2 B AR AR AR i

[ 2 AR (INV): [ R IR A B TSl A B R IR S B S, W 4 5 R U & BRI B ok
PETHA BRBEIR AR A R0, iRt 2 5 R R o TR 8 B e e B T T, AN SO e
PG o XAE 7 A Y B AR A ] 4R B AR A

SRl A JEKS(FD): 85 0 e 01 B K e g B e PRV S 8%, st UV A R0z 1A B T2
PSRRI E AR, MRS mAERE. Rl R B, ASORHLIX K SRl
A8 TRAE DR R AR 05 3 DX N B be A S iy B — A X e ol R R Kk ST R AR AR £

BUR PR -(GOV): BUR T 48 35 i i 2 K B B AT ZALE R, R 2 BUR SCH A B T4
AR X IR R KT, B BUR ST R R R S AR SR, B E R AR . EI
WIS 5T, AR SCASE P BUR S H BRSOV E N IBUR T TR P AR AR &

IO SARREAT TR ST, AR T BRI R WME EERME . RKESETE
b, G5R WA 3.

Table 3. Results of descriptive statistics for the main variables

F 3. ERTEMAMFRITER

Ea ALIAE HfE bRtz /ME SO
EQ 162 0.2690 0.1481 0.1114 0.8055
DIFI 162 4.9416 0.5077 3.5576 5.5864
Breadth 162 4.8241 0.5634 3.0052 5.5510
Depth 162 4.9692 0.4619 3.8247 5.6030
Digit 162 5.1751 0.5687 3.4791 5.6804
LNGDP 162 25.5201 0.6871 24.2790 28.0591
INV 162 0.4770 0.3327 0.1192 1.6939
FD 162 2.3628 0.5366 1.4259 3.5573
GOV 162 0.2139 0.0936 0.1175 0.6246
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ML KT, 20 B KRR & 1 41E A 0.2690, f/IME N 0.1114, 5 KAEN 0.8055,
BARKE, DY) & T 45 5 T B R SR IK SRR AR 22 e s 0 B B BT 3ME A 4.9416,
B/ MEH 3.5576, Fe RAEH 5.5864, HEARKTE, VU )1148 & b T 14075 B 4 b R R KT IR A A A 3 5

Pearson AH¢ REUE —Fl i WL A S R B PR REATHIMES T, SR IE 40 WiTEE Rk
B, BB BT R KR SRR AR B SRR U O RN 0.159; 1 WERAZ 47
A AR S A S AR B A S KRBT LU H, SN RAFAEAR N, B A M E N 2 E L.

Table 4. Correlation analysis

F< 4. HEMS
EQ DIFI LNGDP INV FD GOV
EQ 1
DIFI 0.159 1
LNGDP 0.425%% 0.453%% 1
INV 0.114 -0.076 ~0.290%** 1
FD 0.187** 0.374%** 0.273 %% 0.019 1
GOV —0.350%** -0.07 —0.520%** 0.153* 0.486%** 1

FE: *p<0.10, p<0.05, *p<0.01.

NPRAE RN R R SR, ASSORI 7 ZZIZ K A5~ (VIF) AR 36, X 8848 i 2 [ R 75 A7 AE 2 Bk kit
Tk . G By, MR ARER VIF EE/NT 10 I, BRATE/E ™ B 2 mIt . 2 REIg
fgs e 5 fas, MIHSESEHORE, SRR Z K 7208 T 10, XU W R AR B 5 2 il A2 B 2 [R)
A BILIER R, FFEIREDHTHIER,

Table 5. Multicollinearity test
5. HEHEMRE

Variable VIF 1/VIF
GOV 3.33 0.2999
LNGDP 3.16 0.3166
FD 2.76 0.3622
DIFI 1.38 0.7260
INV 1.12 0.8908
Mean VIF 2.35

A SCR PR R B0 RS R B e g 2 EAT R SR, A5 SRR R 6 Fin. MITEZRKE, MRS
TN 67.52, XN PAEN 0.000, FHELAE T Z M) ERE, Ul AELE S 07 ZE 1) /L, DRI A SR FH 3R
FRR AR R 7 V24T R 434

A IS % o0 AR R B AT AT, MORIENALE RanEE 7 Fow. S TETEHT 40, A0k
R AR B DL S A AR B AR IR AL, ) FH S R AR AR v 1% D7 V23E AT [/ 2 BT o
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Table 6. Heteroscedasticity test
Fo. RAERN

chi2(20)

Prob > chi2

Cameron & Trivedi’s decomposition of IM-test

White’s test for HO: homoskedasticity
Against H1: unrestricted heteroskedasticity
67.52

0.0000

Source chi2 df P
Heteroskedasticity 67.52 20 0.0000
Skewness 23.46 5 0.0003
Kurtosis 2.09 1 0.1479
Total 93.08 26 0.0000
Table 7. Benchmark regression results
7. EERIFER
) () (€)) “ (6))
EQ EQ EQ EQ EQ
DIFI 0.0102"* 0.00886™" 0.00744™"* 0.00740™* 0.00769"**
(14.23) (9.78) (7.26) (7.10) (7.03)
LNGDP 0.0304" 0.0616™*" 0.0606"* 0.0760"*"
(1.86) (3.19) (3.11) (3.85)
INV 0.0711°*" 0.0698™ 0.0713™
(2.72) (2.55) (2.59)
FD 0.0103 —0.0141
(0.59) (-0.66)
GOV 0.201
(1.34)
_cons -0.174"* -0.877" -1.630"" -1.623"* -2.013"*
(—4.48) (-2.24) (-3.54) (-3.53) (—4.23)
S ] 72 RN | i il ] il
N 162 162 162 162 162
F 25.16 25.85 25.95 26.27 26.58
2 0.696 0.702 0.719 0.720 0.724
12 a 0.678 0.682 0.699 0.698 0.700

VE: ¢ statistics in parentheses; “p < 0.10, “p < 0.05, *“p < 0.01.
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M T ATRAE Y, SRR F AR R KT 10, MBS M RZERT 0.6, T BIRER H 8402 A L
SRAFERE DI .

Ko7 S Al AR BN AN T R AUV IEME, BAE 0.01 (5 HAKSE N AT DUE 48R R 1% M iZ S5 R E,
Byl B Ra B, Abrm R R RKCP i, it REUR R S B e iR KT 5 2 5
A R A BA IE R AR K R

2B B T REOV IR HAE 0.10 R VEACE AT R4 R e, it A R a5t i S
LUt R AT RIIEAIR R, LTI, 205 v BT 5k e /K g

SRR KT 5 BURT FUKE A T REE 0.05 B2 3 PEAKE N oA IR 48 IR, X Ui W<l &
JEAKT 5 BUR T R L T 22 5 v iU R S /KT AN AT B 38 R IBOR &R

N T DR I B B SR = AR, TSR N A5 R R R B B,
ASCH A )R A RTA LA AR FDR = AN M e A&, IR A B AR @ hr k1R T V%,
ARNFEAE [ VAR RS T BEAT 7047, DASGIE AN [R] 245 B2 XA 34 TR 03 28 g R T 0 5 v Jo e K Jee ) R P AT L
SCUESS SR U 8 s

Table 8. Mechanistic impact analysis of digital financial inclusion

8. BFEHEERAINEIR RS

1) () (3)
EQ EQ EQ
Breadth 0.00718™"
(10.04)
Depth 0.000884
(0.76)
Digit —0.00126
-1.17)
LNGDP 0.0562"" 0.171™ 0.187"
(3.05) (7.42) (9.42)
INV 0.0439™ 0.142" 0.151™
(2.33) (4.67) (5.50)
FD —0.0428"" 0.0153 0.0118
(-2.21) (0.61) (0.47)
GOV 0.317" 0.0306 0.0400
(2.28) (0.23) (0.30)
_cons —1.389™ —4.163™" —4.444™*
(-2.98) (~7.85) (-8.97)
FEA [ E KR Eic il il
N 162 162 162
F 33.70 15.54 15.56
2 0.812 0.625 0.633
2 a 0.795 0.592 0.601

VE: ¢ statistics in parentheses; * p <0.10, ™ p <0.05, " p < 0.01.
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RIS R TR, N THF S EERM S, HERR R 25 m 4 5 e i 2 K R %O ok
JEIA o AR TAE VR BE A B A AR BE W I, B G FEAR I 1 B R i v, DAAP L ik RS X
PASRAG & Rl SR A /N Ao, MRS IS AR IR R BENL22, (E AT I8 SR R4, etk
BWoRHTIE T, (AT R R E .

SO R R T R R SRR bR A B BGE TG, T B PR I AR S S IR I TSR,
K FH O A AR A B M3 () T AT AR AR B . A BB U B A B R R B R BT IR B, 5%
EHEE, FL52022) [141ME A, HIED2021) [15]189640%, K ERD 9 HHEREAT . AT
RARGE,  F R M A R LR, 1T VAR e O A T R R TR R AR, S U R R AR
XTI AR DTk RN, BRI A SR FH oy o0 Biridk, SR DY )1 48 O 250 SR Al S0 X IR 22 % v ot
R EKF .

FRAF BT ZE R A Rk 9 B, AT BUE AT = A F s Bt U7 Z TR AT 60%,
A T RIS B R MG B, B BRI R, IR T = A E 85, 432 Factorl. Factor2.

Factor3.

Table 9. Principal component analysis variance interpretation

®9. ERD DN ERR

Factor FHIEAE Ti EfRRR RITTT E R
Factorl 3.4871 0.3487 0.3487
Factor2 1.3307 0.1331 0.4818
Factor3 1.0199 0.1020 0.5838
Factor4 0.9560 0.0956 0.6794
Factor5 0.8722 0.0872 0.7666
Factor6 0.7920 0.0792 0.8458
Factor7 0.6259 0.0626 0.9084
Factor8 0.5367 0.0537 0.9620
Factor9 0.2809 0.0281 0.9901

Factor10 0.0988 0.0099 1.0000

M 10 TSRS R AT DR Y SR 3 o3 20 M ik i A5 R 28 5 1 o R R AT ) b SR R AR AL
FEANAR T M, NEREEEER, ERH RGN SRR, #FE _EARIHAR
TREF 20 BIATBI A F e 70 Wi it &8 MR AR MG T, A SO SIS R R i .

Table 10. Robustness check
< 10. RafEHwel

) () (3) )
EQ EQ EQ EQ
DIFI 0.0311*
(5.70)

i
;é
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S IRA

g
Breadth 0.0281**
(7.96)
Depth 0.00213
(0.52)
Digit —0.00453
(-1.14)
LNGDP 0.233" 0.169" 0.638™" 0.681*"
(2.41) (1.88) (7.08) (8.15)
INV 0.0932 —0.00427 0.387""" 0.414™
(0.83) (0.04) (3.24) (3.50)
FD —-0.105 -0.214*" 0.0122 0.000392
(-1.00) (-2.19) 0.11) (0.00)
GOV 0.894 1.323" 0.178 0.231
(1.25) .11 (0.29) (0.39)
_cons =7.779"* -5.653" -16.86"" —-17.59"*
(-3.37) (-2.52) (~7.89) (~8.46)
SEAp 8] 58 R Eil i) Etil il
N 162 162 162 162
F #:36 33.83 36.70 19.29 19.23
2 0.700 0.767 0.611 0.617
2 a 0.674 0.746 0.577 0.584

VE: ¢ statistics in parentheses; “p < 0.10, *p < 0.05, ™ p <0.01.

FREBIAFATRIAKT T, B B e Ho 25 e R R K- B AR, AR
H T NI GDP, Kt %5 2 111 73 A 285 A B B2 T (R 70 (L FEY 50%) 28 50 AN A S M2 7 (IR 70 (2.1 50%),
SRJE o AHLHEAT LA T M, I SR ZE AR AR AE SR T VL AT R A4l U, 85 RN R PR W& 11 T RAE
FAET FESRERT 10, WEEEK RZHRT 0.4, WS BEALAEGRIERE . WTUEH, T
QP RIEMIXIN S, BRI R B RO, R A B e R R R AR HEAE AT s X1
LU RROEMIX T 5, By e R RAE AT RE MR R IRN, A —ERAS T LLRT, Bl

FEXS T & o 22 G A BEAF R IR T Ak b X

Table 11. Heterogeneity analysis regression results

=11 REMSHEALER

(1) PR KL T (2) &TrRIEIG T

EQ EQ
DIFI 0.00280"" 0.00676™"
(2.41) (2.91)
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LNGDP -0.0236 0.136™"
(-1.23) (3.85)
INV 0.0126 0.204™*
(0.63) (3.70)
FD —0.000191 —0.0567"
(—0.01) (-1.83)
GOV -0.0779 -0.221
(=0.71) (-1.01)
_cons 0.715 -3.416™"
(1.47) (—4.23)
S [ 5E RN ) i)
N 81 81
F 6.052 36.16
r2 0.457 0.782
12 a 0.351 0.740

¥E: ¢ statistics in parentheses; p < 0.10, “p < 0.05, **p < 0.01.
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5.1. MR&GEL

RSCE| £ 0 AR AT ST 40T, B 2011~2019 4E DU 1148 % b T ({0 20 57 B HEAT 407, 751
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BR G4 REACE RIIEAE R, SRl R B/ 5 BUR T TR R Xt T2 5 7 I 2 R JE KT
REA BEMFBERR.
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AR R A R L T A PR B A T R B AR T 35 X R B i TR R R I AR B . WTREM
FRRE B AR — AN DRSS ATl HE 0T I87 B B L JRRE DY 1145 M [X T R SIS VR N 523
PRI AE R SRR — 52 10 T THIERRR] BN, JF S RE X205 i 0T % FR AR B W 5 P12 7«

=, M TEWECARIENMX, B B SRt 25wk T R R IR BEE F 8 T ROR S X .
RIL, $ M e R — N s s s R R R SR I E, D114 B IR K25 1) 22 3R T % 05
SRR R R, X TR A X R AT, DR X R A K
5.2. BUREWR
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AT AL
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