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It 5 K 1 % £ SR 3 B R e i 2 8 B R B B B BT H WA 3E  TAE R S 405
T o 8 e 0B R 4 £ S 0 ( CNINTC) %A R 45 51 Wk b [ T BB R 4% 2 JROIR B G 1445 ) , 2022 4F v
5G el 53k 231 A, BRI A 1067 42, A AR A [ 7 45 3040, 2022 4R 1 20 4 ik
13.79 JiALTG, 2 2014 4E (4 4.9 £ BUFHOR IE LS B (93805 5 R0 B0 2 NGRS 28 07 =%, e
ek ok BRI ShRE . SR, th TR IX 200 8 J8 BT S b5t 58 36 TR I i IR 32 207 P S A e
BEES ARV BGERTN B BT, P EE R BN R T RN I 1 X5 R4
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SRR DL TR LA S 1 555 4 2 90 4% S S o) T B (i B ) T 2%, B8 A IV I8 S A8 % A 1% 1 T A
ST B KU S (2023 ) B AT A S, BT v X R B B B 3 A R, B 4
S FETT L S R 4 507 SR A T R RTI 28 ) L 3R 54 (2023 ) SR 2015 4F 2017 4E 1 2019 4
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SAERE MR b 5 A SR EE 22 8] A 22 BOR , ETH 2K A SR RE 1 22 AR A O, MU ™ A B B2
FROTH B AR R2F

AT — G RE SR A S BE 2 18] FE R A K- B AR 22 1 5E SORBCT I8 6 — DK g
S A A SR EE 22 (B LEH B K F L AOARXS 22 B 58 SCM T SRR R 2 ol e b b il 1 B0 M i
RIS A BETH PAHXT RIS RE L o

2. AL AW 2k Fa B AT K 6 AAE A

070535 REAE NS G RE T DA X R 25 7 AR 2 B AR AR R DL T, BT A K A R B SR A A7 2 U
38



IEF,ERE, BUR,HF R 2 ol v 5O T 5% A xR 4 8y Ao B 208 B 5

R J S AT A B LA [, DRI T L T 27 e e 750 0 5 S % 10 1 T R AR SR R T LN e WL
FRET BRI T Bk TUCA KA, 183 B 52 e 423 2% R AL AT O 4515 22 TR R 1S , A S0 22 A
SRR AT g WA 7 TR 50708 9 S 5 314 SR 0 2 ) B
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25(2021) K IEFFI R (2020) f ek SR FTREAS 528 55 3 2 Hh JHC A 5% 2 550 A 7K ST 1) 22 B Sk i
i, 2RO S Y s R o BT 5 i T R A, AR SO T B ) BETEHIL R i 55 1) £l A
DURTTAAEA R E BT A AT, RIZEHL CHES [a) 45 v & At LI & S 9 A R R AL (AT A
W #H2855) " SR TP N A 257 4 AU AR | 38 A (T AR I B R AR S E 1Y)
BOF K (25 25 ,2022) 0 HETTH8 5 REA  B7A b K P F5t  F 50 R =2 ) O B0 7 I R T, B
PR Y - Dig_din, = — e PELOI T i D e, AL - s § BT

max ( Dig_lev,) —min( Dig_lev,)

A, max ( Dig_lev, ) Fl min( Dig_lev, ) 73l 3 s F 2 N T A G802 207 A KT B RABL R e /ML

R T X, S — R 5T RERZ M S HE T B A N 20 1 R R AR S F T 55 (2021) (2= 0% ORI
R (2022) BBIFSE Y P T BREE B IX 3 AN R T BRI A T S A A — R P R A R 4R P
FAFR" P EZEE KL PR P REPPIREST o Hp P R E KO R T A,
W b2 haE g s o RS KR R R EEARE L AR RS A A BITRAELR 0.6
9.12.12,15 16,19 22 7 = 487 0 MEP AR &, B P BB A 0 1, 4olb P 3R R 05 P IR R AR
AR TS IE R 1, RS B R AR IE ) 00 & RE R IR AR o, (45 K BE AR A7
CFKENA RGO REEGRG " o R BA T B, A A 1, T AN 0;
“ RBEGGE ARG B I 2 BB AR X R BRI A R BE S R AT R LA PR
OB X G RPAE AR LS b X A R SR KT A X Rk AR KT A R AR AR 4 AL 45 0
PEERAES GDP g FL (A1 GDP () [ SR AR ke i e

2. AR HIEAE

ARSCIEUE T T A PR R SR 2 2 T RS0 A 0T 98 i W 4 R 2 v [l R JRE < A 5 5 9F 5 s 2015,
2017 A1 2019 AR ISRt Y E SR EE SRl A" (CHES) I 8 B REASE L a5 4 29 5 0y (A
T VUG BT SR AR 5 3 X)) 5 DX 1T Rt B A S A X eI AR S o Db S e (ECRZ D, T

O TESCUERE Bt B H , A St 2B R AR AR f /N F 10,2050 .80 7 (AR L 0 24T (B, Ak 1145 SRS AR — 3, BRF o
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A TER BT T/ T O BREAS 0 S 57 R AT | T 191 winsorize 4 FEALBE, e 28 1L 2014 4
D HERARAF =P AR , A 32 190 MAEAS, R R A E ST AR AR 1 P A
7 4 2 45 i DX PR 50708 A P K RO S 22 5, T DU B (LR 2) - R 703t X 9P P9 805 I R 7K
IT B, JUHJE 2015—2017 4F iR B ., {5 2019 4R34 X (Andb st WiiL g 55) 8L 1 [ml
T A GEBE T 70 K- 3 5 TS , R W I S E I B KT B2 3 TR K E , I 2
GRBE Z R AE A 2 R 5 A o

F1 FETEHHWMBMERITER

A FEAR i A brfE2z  BME BOKME
B R R FRETH TR AR XT3 32 190 0.14 0. 09 0 0. 68
BB R B 32 190 0.56 0.38 0 1
PIEAR S 32 190 57.70 13.07 4 9
P EZHE KT 32 190 8.65 3.91 0 22
P g 32 190 0.39 0.49 0 1
RIS IR A 32 190 0.87 0.33 0 1
FHEFYLN (B E SRXTHO 32 190 10. 48 1. 30 6.32 13. 08
¥ il AR .
FEEANO 32 190 3.39 1. 66 1 19
A 32 190 0. 94 0.24 0 1
FEEFR ™ (B A SRXTEO 32 190 12.53 1.64 7. 64 16. 00
X 4 il & SR K 32 190 1.33 0.38 0.73 2.33
X 22 5% & K (B E SR X650 32 190 10. 91 0.41 10. 18 11.86
R2 SEHREAREHFEANEHKERESES
W i 2015 4EREAS 2017 4EREAS 2019 4EREAS
X
FEAKL By We S AR BT WS ES A B W ER
kR 123 0.605 6 121 0.534 4 117 0.537 7
Jt5 0.708 2 0.569 2 0. 606 8
WAL 299 0.428 9 301 0.304 2 305 0.326 3
. KA 30 0.483 8 37 0.333 2 33 0.324 0
i 0.965 1 1.120 3 1.204 0
W 377 0. 466 9 370 0.373 3 374 0.390 1
) P 59 0.615 4 57 0.508 0 61 0.465 7
Koy 0. 809 7 0.680 5 0.748 8
WL 175 0.498 3 177 0.3457 173 0.348 7
LA 280 0.828 9 274 0.722 1 273 0.683 3
L 0.555 6 0.504 8 0.614 2
WA 103 0.460 5 109 0.364 5 110 0.419 7
A 252 0.7350 261 0.604 7 248 0. 600 9
Tk ‘ 0.656 9 0.573 3 0.636 5
WAL 142 0.482 8 133 0.346 7 146 0.3825
KA 309 0.828 4 307 0. 696 9 298 0.676 0
[Ty 0.630 7 0.586 9 0. 620 4
WAE 160 0.522'5 162 0.409 0 171 0.419 4
A 298 0.703 3 301 0.534 6 281 0.541 0
IS A 0.6310 0.396 0 0.465 8
WAL 152 0.443 8 149 0.2117 169 0.2520
A 209 0.770 5 213 0. 605 5 207 0.607 5
i 0.672 2 0.562 3 0.548 1
WL 119 0.517 9 115 0.340 5 121 0.3330
) LA 290 0.652 0 297 0.594 6 287 0.601 2
T H 0.741 3 0.710 1 0.684 8
WAL 200 0.483 3 193 0.4222 203 0.4117
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W i 2015 4FEAR 2017 4EFEAR 2019 4EFEAR
X
KRt 153 0.827 8 142 0.742 4 147 0.728 7
VLT 0.646 3 0.541 1 0.522 6
W 92 0.535 0 103 0.401 7 98 0.380 8
Kk 421 0.782 7 409 0.634 0 400 0.646 9
A 0.583 5 0.548 9 0.529 0
W 104 0.456 7 116 0.348 0 125 0.342 2
R 134 0. 800 2 138 0.705 3 125 0.710 2
e 0.6825 0.618 6 0. 695 2
WA 65 0.546 1 61 0.436 3 74 0.493 7
R 302 0.656 9 296 0.557 3 291 0.565 5
WL A 0. 668 7 0.659 1 0.657 1
WA 133 0.439 3 139 0.367 3 144 0.371 6
i Kkt 186 0.802 0 181 0.612 5 176 0.579 1
] 0.703 2 0.714 1 0.754 6
B 84 0.564 0 89 0.437 4 94 0.437 0
) Kk 224 0.710 8 221 0.647 4 221 0.627 6
il 0.781 8 0.692 5 0.705 1
W 109 0.555 7 112 0.448 3 112 0.442'5
, fFr 341 0.8327 333 0.719 4 312 0.685 4
ik ‘ 0.601 9 0.527 9 0.617 2
B 135 0.501 2 143 0.379 8 164 0.423 0
KRt 204 0.795 5 197 0.647 5 196 0.632 2
ik 0.623 8 0.625 3 0.639 8
W 120 0.496 2 127 0.404 9 128 0.404 5
. w’F 316 0.707 0 298 0.577 4 280 0.550 7
pigE 0.576 8 0.578 6 0.707 6
WA 106 0.407 8 124 0.334 1 142 0.389 7
ch 205 0.850 5 203 0.747 5 194 0.714 7
M 0.607 5 0.4553 0.541 6
W 72 0.516 7 74 0.340 3 83 0.387 1
ORF 238 0.813 0 230 0.694 2 229 0. 668 2
ST A 0.689 2 0.633 8 0.6723
WA 230 0. 560 3 238 0.440 0 239 0.449 2
R 371 0.859 3 370 0.788 7 351 0.773 5
Gil/N 0.694 1 0.656 3 0.716 7
hhE 188 0.596 4 189 0.517 6 208 0.554 4
Kkt 209 0.7859 203 0.671 3 198 0.653 1
5. 0.619 4 0.581 7 0.646 1
Wi 7 0. 486 8 77 0.390 5 82 0.422 0
B "E 268 0.824 5 268 0.692 7 257 0.647 6
PN 0.752 6 0.741 7 0.796 0
Wi 84 0.620 5 84 0.513 8 95 0.515 5
R 159 0.824 0 157 0.724 7 153 0.719 1
NEn 0.713 3 0.619 2 0.556 7
WE 63 0.587 8 65 0.448 7 69 0. 400 3
w’E 217 0.822 6 214 0.704 4 210 0.687 8
H R 0. 664 6 0.583 2 0.5915
W 104 0.546 7 107 0.410 8 111 0. 406 8
"E 475 0.830 8 469 0.736 7 455 0.719 7
puJi| 0. 626 6 0.567 4 0.617 1
WA 167 0.520 6 173 0.418 0 187 0.444 1
i Kh 150 0.741 4 137 0.593 4 151 0.599 0
TH 0.795 7 0.770 5 0.7257
W 103 0.589 9 116 0.457 2 102 0.434 7
; gkt 132 0.798 9 129 0.658 1 125 0.615 1
H 0.563 0 0.491 3 0.5315
W 87 0.449 8 90 0.323 3 94 0.326 9
KE 148 0.787 8 151 0.653 7 154 0.646 7
RIEIT 0.757 6 0.733 5 0.701 4
WA 183 0.596 8 180 0.479 5 177 0.453 6
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1 A AR ) )2 5 A8 4 A e

e AT REA HEA T R (5] ) 25 58 003 3 #Y Panel AD, “ 7 im3s” gt 25078 1% 89K F 1 2
N IE R IE A2 A A S 1 0008 A K, 52 30 14 1 B A o s < R B g B 1 45 215
HEo R E 45 SR A AT RENE K SR B 23 BEA A= A7 R B (1 A FE AT ) UK S =2 SR AT 2%
(SCH itk PR B RS ) P, A I EA TR ARG 0, [ 2528 L3R 3 14 Panel B tbAh, Ayt e iEA
BEFE 2%, (VPR B P EAFRETE 18~ 65 % MUREA TR HEA TR 55, [BIE 45 R UL 3 1) Panel Co ik
Kb B BT R BOYTE 1% MK B IE, D00 TR 1.

R3 EAERAOARBEMREER

Panel A @FEARFLIERIRIREG Panel B: {94257 73 Panel C.FEATRIE
U . T
Gy ) FEREAETFR RRERR FEEN T
FIE T SN 22 R < ;
THSAHXTRIZF TH AT 325 A% R 2
e 0.039 0™ 0.036 7™ 0.0220™ 0.022 0™ 0.011 0™ 0.021 5™ 0.021 3™
B8
(0.0017) (0.0017) (0.0017) (0.0017) (0.001 4) (0.002 5) (0.002 0)
R 0.0354™ 0.024 1™ 0.024 2™ 0.005 5 -0.000 3 0.0331 ™
FEARR
(0.006 0) (0.0058) (0.0058) (0.0050) (0.008 8) (0.010 3)
L -0.107 1™ -0.073 4™ -0.073 4™ -0.056 2™ -0.062 1™ -0. 066 9™
P EZHERF
(0.0172) (0.0166) (0.0166) (0.0143)  (0.0249) (0.022'5)
o -0.2317 -0.1974 -0.197 8 -0.289 6" 0.244 3 -0.3380
IREVAE
(0.1842) (0.1773) (0.177 3) (0.153 0) (0.267 0) (0.2179)
R -1.0029™ -0.307 1™ -0.311 6™ 0.082 9 0.418 8~ -0.027 3
RIS RARES
(0.1594) (0.1545) (0.1545) (0.1333)  (0.2327) (0.218 4)
. ~0.768 8" ~0.768 0™ -0.2013""  -0.933 1" ~0.760 3"
PN
(0.0332) (0.0332) (0.0287)  (0.0500) (0.042 1)
. ~0.771 7 =0.771 7°°  -0.318 3"  -0.723 4°~ ~0.650 9™
KEEEA
(0.0351) (0.0351) (0.030 3) (0.0529) (0.042 9)
0.3079" 0.3086° -0.089 4 0.1222 0.486 8
A
(0.1795) (0.179 5) (0.1549) (0.270 3) (0.2369)
-0.442 6™ -0.442 2" -0.259 1™ -0.509 7 -0.565 1™
KL T
(0.0343) (0.0343) (0.0296)  (0.051 6) (0.045 3)
o -0.497 7 0.147 3 -0.499 1 -0.669 2"
i IX 4 il K S 7K
(0.3072)  (0.2652)  (0.4627) (0.383 4)
o -0.0300 0.477 1 -0.769 3 -0.370 2
X 2255 & SRk
(0.565 8) (0.488 3) (0.8520) (0.699 9)

© ARSCREAS G IE T BAR RS S 25 15 B MUY FEITE O BRFIE , (EL I SRR T 2%, I R P R0 3] 250 07 A5 8 A7 42 56 5 [
R HL T Tobit [ RN I REA T 81, S0 M2 REEA— B 18— LB BEIIAR ST A T2 R R o

43



IEF,ERE, BUR,HF R 2 ol v 5O T 5% A xR 4 8y Ao B 208 B 5

FER3
Panel A : 4 REASLIERTRIKG 1 Panel Bl ZK MM Panel C:REAS 1%
o SERESER BRI KW T
FEEW P 3% " §
WEARXBZE AR R
11.628 27 11.609 0™ 28. 165 5™ 29. 146 6™ 26.541 0™ 45.072 9™ 32.455 2™
R
(0.1024) (0.4448) (0.6655) (6.4399)  (5.5577) (9.697 9) (7.974 0)
ERERIRRER RO P el el i P P e
N 32 190 32 190 32 190 32 190 32 190 32 190 21718
Adj R? 0.810 3 0.8117 0.825 6 0.8257 0.934 4 0.773 9 0.810 4

B AR LR 19 5% 0% BT F 58, 5 5 M B bRt

Ay R AFAS R T BEAE A P P A P TR, 8 6 0 46 (2021) 8 70 P E ZE 8 ( 2020) fr i ™) o
3t DX IR I 5 % 257 R R RS R 368 15 9% (I AR 80 ™ M O R 8 9 ™ i D R B AT 2SLS A
Wro — 7T, HLIGRI G B 30T LS WA 715 S B AR AR SR E JT A6 1 DX 14 5 FH NS g 1 0, IS Pl 308 £ 52
HH D) S e S sl e i TR A A Y S DR, 5 A E BT K B R e 5 o5 — i,
AR IGE T Bl S 52 i IDXEL IR 19 38 e SR PR M 650/ , WA L 3 {5 S 1 7 SR T 3 S8 S o oy RN 6 A2
HMEPEESR . FIR R S Aok B Crh E ST AR 4E) | 282 BR R 15 2% FHoR ) CHES rp = X2 -2y 454>
Him gl b W B 8 25 Al 55 2% <5 0 45 SO 7 AU Bl ok i . T HR IR MR R 4R UL 4,
Kleibergen-Paap rk LM F3367E 1% /K- i3 M IF , Cragg-Donald Wald F {E K T Il L, fE 46 T HAS 1
AN R DL R 58 T A Y SRR, AR U, R 2 S T HAZ I AR S — BBl e 45 2R
PR 2 AT HAR RIS ROy ™ 828 SO SC, 55 — B B 1A 45 5 R 805 1 BOF IS IE 7 X ¢ R RE
TH P RIRT ™ B Al 2R 2 8 8 0 I 3R A S B R 4 N A PR D B0 i 5 R 2 HE SR A B 1
DA XRS5 B A S B AR IR AT

x4 IETEZRBEER

o H—BrEx B E H—BrE BB
K FRBE TH AT 1 2F LGSR FRETH AR 25
B 0. 681 7(0.206 8) 0.409 077°(0. 028 8)
b DX I ) K -0.270 0*(0.073 1)
GRJEE S FRLE A S -1.683 27(0. 108 4)
N 32 190 32 190 32 190 32 190
Cragg-Donald Wald F {f 20. 50 361.77

T AR P ] s ) A ek LA A PR R R [ 7 2800, PR T W, 4 o 22 e 0 Al T 5w, R 2R (] (e
IR TE R LR 1 A N G [T R 280 ) o

R T2 B S I YA X6 G B T DA T R 35 1 s M 7 AT S e, R AT O AR A, Rl 25 R L

F 5, GEAE 3 IIPTE R, AT LUL L (1) iR R REAR AL 3 ANMERE A RE A, B I8 I KA K g

SNTH B BEAHAE AR B R R IR RNV 2 R X R R X B I 3 Y DR s e, R V  OR K

JEE S SRR S 25 0 R S8 EA 3 1 5 (2) B 9 7 < e R T SR R Y B A B A T R B

B R0 BE At A 7 R B AR 3 A T R B, RIS T RO RE 1 A S = AR RN B LA
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S A R ZE IR0, 33t S % (2023) PSR S5 3R — 301 0 R SRS SR R 2 T 0 R 1) 4807
PRI A2 20 X B B BT AL 3R IR AN RE ) 2SR SRy, DRI, 28 0 7 A - 1 2 B 23 SR SR
T P KF 257

RS SEEMERRIQE

TR FRETH AN %5 Bl A A7 TR 2R T R R S5 IR TR SR A )
Byl 0.043 87 0.021 2™ 0.046 8
(2015)  (0.002 6) (0.004 0) (0.003 9)
B2 3k 0.038 9™ 0.021 7" 0.044 2™
(2017) (0.002 3) (0.003 8) (0.003 4)
HrF s i 0.038 4 0.0114 " 0. 050 0
(2019) (0.002 3) (0.003 8) (0.003 3)
N 10 730 10 730 10 730 10 730 10 730 10 730 10 730 10 730 10 730

Adj R? 0.3743  0.3988  0.4367  0.2275 0.1938  0.2228  0.2205 0.2935  0.3240

2. B AR B

AR AT SCHLE S04, B HLA T 2 A Ag i — R AL R o GRS (2021) (AR H S A
1 B S R A 2 R4 B (B OARIZE 8 A B R R R BE Ak 20 2R R T A%
SCR ] CHES [a)45 Hh LARGGEBE N AR AY AP BKCT 25 3 (B H O (U6 TR %7 8K o 5 2% ) AIZL B = Sl
(A F RAESE) ™ Z A A AR X BRI A A R I “ A2 2% R FKEADL” . {558 E
RS (2021) (e K RSP BELGE G2 90 I 2% Ml 45 R ) FRBE AR Bl R B I kA
N1 RGAE D 00 73 B B i ia " 4 2 A s A AL RS2 LA 2 A A AR 0 REE T 24 A
XERIRE" BIRANE MTAZR IR 6, By i1l " X L2 W28 A G G Bl R EIYTE 1% B KK
OO, RIS I R S IR KA 2 M A5 I, I BRI SR BMEREA s “ Ak 2 457 R K g
I X GERE T AT RISE " BIAGTE R RIS, 18 1% KF BR300, SR SR AT 25 I 258 4035 R 2K e
AP A R T BARGE T PSR . B3R A R U], 85 1) 4 K AT DA 2o 1) 58 S e A 2%
PO 225 I 4] 5 2 B M A TR 2 1 B A 0125, AR 2 A3 B

xo6 HRMHFWEER

A AR TS FHEH AN FIZE  KEEQDL(ZJC Logit BEARY)  FEREEN S AR XS #F
B -0.008 8*(0.001 2) -0. 0131 (0. 0007)
AL -0. 049 377(0.009 4)
FREAN -0. 668 4™7(0. 141 0)
N 32 190 32 190 32 190 32 190
Adj R? 0.454 7 0.823 0 0.128 0 0.8229

I - RRERE

AN RVRRAE A8 2 i HA AN [R) A B A - A 508, B 48 0% R X AN TRl R AE R 2 3 9 s il o AN [+
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T80 7308 40 o G E T AT SR R A2 R B 2R S i . AR SCREFAEH 9T B AR B35 2 5
AL PR MR AR LS IS 2557 TETR L IR 2R 4 405 T 304 T S B o A o

i R F SRS BT . A EUAR SR B AR AN, 2R I W) RN B S A RO BE R L HE S 1
FROH e idi o B IRTH 2 MR _E SR RE RS A S0k S Bl BE 4 , D A0 9 e 7 o 52 T SCHR AL SE s, 349
I e T B b sl (PR %5,2019) 0 SRILE b Sy A T B A SR BE T LA B R
IRV, ELREAS FE 50 R IAEML B WURTSUAR 2% S5 B B8 7 il R 55 L B AS I 0T LT 2 A R, AT 8
Sp HbTH AL SRBE T AR (RS 45,2023 T/ ME 45,2022) 10T R SR R 1 SR I FRBEAE AR AU AL
KA, AN BEA RO TR TR R G S 290, IR TR0 B4 R et — 20 R 5 HA SR Y
TH P2, 77 A S5 PR T B AT RS IR 8O0

B S e, (2022 [ LR 4R AR DL TR ) o, 3R LR R ik F
74. 4% 8.2 I IR R K AR AN 58. 8% , 3% 5 Z 18] 7L B W45 A T5 TS A AE B S ) 2 B . AR AT ST
AR BT (S W3 2) AR FREE BT 10 P S 25 5 TR RE , R WIS S ) B0 A - . 2%
1R TAN FRE 5 [ , B 28 5 K K P B R A B A5 (199K 2 22 AR IR S 35 A7 A6 76 R 0] A G ik A
Bro PRI, 3k 2 8] A0 109 78 2 3 BUIR A i IARAT A B 7 20 R0/ 0 , T AR s B 3R AT A B0 20 A R
(B2 % ,2023 A0 45,2022) 10 B2 Rl ik 2 AR BB FE SRRE TS 2 L0 RIS FRBE
BoK - ANEE A (8 ZEHERE R, TR AT FRIE (T SRS SRR oAb, Sl A 77 TR A A R 2 SR M 26
TR, RS IRAN B MR £ 22 05 HOSERI A= A7 B0 9% O IR £ 22 BRSO, 807 I 18 9 Ok K 522K
TR B ATX 5 1) B2 M) Rk A A R 9% B A, DR T AT R 1) 8008 Y R 2 7 A W 3 1 9 2 A ke
I ZF ROV o

= PSRRI . RKEE D LB NSRS S N I 2 2 X KB TH 9% AR B2, 4k
Ir LA BE 5 AR TR LU A BEAETH AT o0 A K I e 2k LR BAT W R 22 52 (B0l 45,2013 5 k75
,2016) 0 A IR AR M FRBE , TR HBAIR A R E (1 P, AT S BILIEA T SOt R A
R NS A5 e AR T 9% , DRI A5 9 ) R K R T B AH X S <5 (32 0 ml RE B K

SV, P B ST . RS 2022 A [ L MR BRI A ), PR SR RE T T ot {HH
PREAR T Lot e B T4 L FN IS TAR, g S S A E T B 2 b T
AH SRR EE LR AEAE R 9 (E S 25,2023 X045k 45,2023 5 4 ,2023) 1 i 53 L 7E
KRR T SO 2 o TN AT P TR R AEE , i R 3200 SR S
] REELA S 14T SR SRR o

BERS o 4 Bh S S ASSCR - A R DG AT Sk . EAT LT 4 Mr4l: (1) g CHES 2017
A ) PP W 75 e PR 1 FAL  pad SEA% B 2 SO UL REAR ZEBE R 400 1 R sl SO A AN R
ST B B 2 ASTREAS, J0 i HEAT R RS0, I 25 SR W3R 7 Y Panel Ao (2) MR S BE 7 #EE BORE
FEATN 7308 “ AN FBE™ R AE R BE ™ 2 TR, 70 A TR TR S , [ U Z5 R ML 3% 7 1Y) Panel B, (3)
KRB ARG S N N 55530 7 N Z ORI b, e AR 57 3 0 N DAL ds 14 % R UR 90 L
65 % K UL ERIAEN B SR H/NTAET 0.5 MR EERNE “RIETR L™ THEAS L3R LR T 0.5 I
FERDA“ B HEFR L FREAS 3 B TR LR 35, LA 25 2R W3R 7 (14 Panel C. (4) A4 P EMEINIEAE AR
Gy BRI LA T2 ASFREAS 0 A TR G [T S5 R UL 7 1) Panel Do

MG 7 AURRIEAR, AT LUK BE: (1) fEPTA BT, JO5 307 X B2 T B AR RI2E " i Al T &R
BOTE 19 B9 7K 1 3 28 0 Tk B AN ] 28 1 F) 5 B 400105 90 42 I 1) 5200 1 B AU 3R <5, FE R B 2K
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TG YR G E T B AT R 5 A IR, AT o (2) MAREOR/D BT B I8 5 R K
JEE T B AH X R 2 AR M0 B AT S35 04 e O, R BN AR G AR B SO O S A ZERE TSR FEBRIR IR
E R BRI ZRE BT YA RO SR E T DA RS SRS 14 T 20 B 5

®T1 RRESWER

Panel A% 3h 3] 5 it

g i KA i A i KA i A A
o 0.017 2" 0.023 3™
B i)
(0.002 8) (0.0020)
o 0.027 9" 0.043 1™
B iR (2015)
(0.004 4) (0.003 4)
T 0.028 2" 0.030 2"
B8 (2017)
(0.0047) (0.0029)
o 0.023 8™ 0.0355""
BF 4 (2019)
(0.0042) (0.002 8)
N 7 083 25 107 2 361 8 369 2 361 8 369 2 361 8 369
Adj R? 0.775 7 0.814 4 0.318 1 0.333 1 0.307 4 0.344 4 0.337 2 0.393 8
AEERKIE -0. 006 “** -0.015* -0.002 " -0.012*
Panel B3 £ 55tk
O REZRE WEERE R"NFE WEFE K"NFRE WERXE HNRE WEFRE
o 0.026 0™ 0.016 5™
B s
(0.0024) (0.002 3)
o 0.0523™ 0.0320""
B IEE (2015)
(0.0039) (0.003 4)
o 0.042 9" 0.028 4™
B8 (2017)
(0.003 3) (0.0032)
o 0.045 8™ 0.022 1"
B8 (2019)
(0.0032) (0.003 0)
N 19 747 12 443 6 703 4027 6614 4116 6 430 4 300
Adj R? 0.654 8 0.704 7 0.309 0 0.391 6 0.3155 0. 405 4 0.384 4 0.414 2
EX Gy L 0. 009 ™ 0. 020 0.015 ™ 0. 024 "
Panel C.#7% L 5 Bk
B¢ REFREE  EPEFREE IR SR R SRR RIS SRR
o 0.022 7 0.016 3™
RIS
(0.0022) (0.003 1)
o 0.047 5 0.035 2"
B8 (2015)
(0.003 1) (0.0050)
o 0.041 9" 0.031 2™
B IEH (2017)
(0.0030) (0.0039)
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BR7
o 0.039 4™ (.031 4™
BF ik (2019)

(0.0029) (0.0037)
N 18 987 13 203 6977 3753 6 245 4485 5765 4965
Adj R? 0. 6785 0.7197 0.3530 0.3966  0.3639  0.434 8 0.387 3 0. 466 8
R ERKL 0. 006 ™ 0.012* 0.011™ 0. 008 ™

Panel D " F P50 55 itk
B B E trE BrsE LtrE BHrE oM BHrE s E
o 0.021 7" 0.017 4™
BT )
(0.0020) (0.004 4)
o 0.044 2 (0.037 8™
BF ik (2015)
(0.003 0) (0.005 3)
o 0.038 7" 0.025 5"
B85 (2017)
(0.002 6) (0.005 6)

o 0.041 2" 0.014 2™
B85 (2019)

(0.002 6) (0.004 7)
N 25 624 6 566 8 547 2183 8 819 1911 8 258 2 472
Adj R? 0.6815 0.7109  0.3594  0.4343 0.3920  0.4474  0.4316  0.4821
R ERKR 0. 004" 0. 006 0.013™ 0.027 "

T A R A2 AR I 45 SRl T Bootstrap HAE 1000 753,

NERERT

IR BT BRI YRS B 22 T SR HAT W Ak E e M 2 U R JR A AR I A 1 A S A TR 22
TF AR A R Y 22 5735 T I B0 1 18 0 5 OB L0 R 9 50 BEAN 249, DT 23 0 Je) 228 B AL 2 1 AN P
FEG . BrrBORMTZ B R R BT 24 S OIE ], FFREAR T 58 5 A, A e ik 1 S B
0T B AT A R 2 5 R e X AN RIS 69 11 % e R4 FH DRI B0 A 7K1 B A T TR0 AR T], AT 2 o
VB AR RARARE AR B9 T SR RO RIS R BE o AN SCMBHOUL A JE )2 TR AR S8 280518 TR 0 T B AR X < 14 2
Wi, >R 2015.2017 2019 4F CHFS Hffi 9 73 2 B« (1) ZERETERE VA v T s A 8505308 9 7 DR 2 g i HL T
BAXTRIZF R, 7 I8 4 RO 5 RE A J 55 S TR T % P4 RS S S TR 880 1 B ok S8 ik 2 A7 284 9 9% O A
XSS ORI 000 B R 5 (2) 507 Y 7 DR AT LA 410 ) 0 JRE A 2 o) 2% A R e I B B M MR 3R T %
JETH AR X RIZE 5 (3) B i T4 RO AN [RI S 2 S 1 HAT 808 35 14938 SR RE T SR S IR0z, (H o 2 B
M5 L 1) S T X T A B S I ABE AR SBE TSR LRI SR BE ™ 3208 55 1k i S e BAT
G ORERAL PO ARSIk S IS

BT EIREEAR AT R R RN PRR G BT I UGN AN R A TR BT R IR AT AL
REZEHT, (R HEVE I & B I BN i M T o — 7 i, Rt ) B AL & R ) 268 Bl et i, 8 A< A
P28 3 A i 11, IR A5 B8 /N7 22 55 A R ISR & 225 53 — T T, BB HE Sl 3 15 50 IR0 2% i 15
TSRS T2, P2 THITT W28 I 55 RE 3 , 45 i PP FLHR R ARy o 5 b ) I, 5 AN [ 2 1 50 s A A i
A PR R EC TS RERE IS 0 S A, el O B A AN AR S B B B 2. R
48



IEF,ERE, BUR,HF R 2 ol v 5O T 5% A xR 4 8y Ao B 208 B 5

TR G ZBE AR ZBE ARTETR ERBE TP 32 5B S Sr AL BB R B 5, O
i HE AU RS | SR S R T B H T H R AT S e v RO BOR B RE D A L, BE IR BT 9 0
PRI, i/ NSO AR . =JEBR T B A/ N IS TR A 38 LB X BT I I IR 28 DAL 2 A F-45 11
AL RIBH R FE G o FE AR, 5 A0 55 34 52 BE A L2 10 268 4 e ok, Al ot LA 2 AR R AR 4k 2
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The Aggravating Effect of Digital Divide on Relative
Deprivation of Household Consumption

WANG Yan-fang', WANG Kai-tao”, CHEN Ze-lin®, YAO Jing-min*
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Abstract: While digital technology has brought convenience to residents’ lives, it has also created a prominent

problem of digital inequality. Despite China’ s significant progress in establishing the world’ s largest,
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technologically advanced, and superior digital infrastructure since the 18th National Congress of the Communist
Party, the digital divide among households has not diminished. The widening digital divide has suppressed
household consumption and intensified consumption inequality. Simply improving the universality of digital
public services is not enough to alleviate the digital divide between families’ digital literacy. Therefore, how to
effectively bridge the family digital divide and identify the key objects and pathways of digital literacy promotion
plans are practical problems that need to be solved to promote the high-quality development of the digital
economy.

Based on the China Household Finance Survey ( CHFS) in 2015, 2017, and 2019, this paper measures
the digital divide and its impact on relative deprivation in household consumption from three aspects of digital
technology or tool use. It is found that the digital divide is not conducive to the promotion of household
consumption, resulting in relative consumption deprivation, and the conclusion is still valid after a series of
robustness and endogeneity tests. Specifically, the impact of the digital divide on basic subsistence consumption
weakens while its inhibitory effect on luxury consumption strengthens. The relative degree of consumption
deprivation is greater in households with low dependence on male heads of household, mobile payment, rural
areas, and low dependency ratio. Mechanism analysis shows that the digital divide intensifies household
consumption inequality mainly by weakening family social networks and reducing the probability of starting a
family business.

Compared with the existing researches, the main expansions and innovations of this paper are as follows;
(1) focusing on the digital divide between family digital skills, analyzing the dynamic evolution and impact of
the digital divide from the micro level, and revealing the main focus points of national digital economy
development and digital public service inclusive work; (2) focusing on the typical structural characteristics of
Chinese families, such as “men in charge of the outside, women in charge of the inside” and “old people and
young people at home” , exploring the heterogeneity of the digital divide and answering which families are more
likely to be deprived of consumption; (3) in line with the theoretical connotation of the relative balance of
common prosperity, the measurement of digital and consumption inequality adopts the relative concept and
accordingly chooses social network and entrepreneurial behavior as the intermediate mechanism, so as to
explore the effective mechanisms to bridge the family digital divide.

This paper identifies the effects and pathways of the digital divide from the micro-household level, and
reveals that the key targets of the digital literacy promotion plan are male household heads, families with low
dependence on mobile payment, rural households, and households with a low dependency ratio. The key to
bridging the digital divide is to jointly improve the family digital literacy and the inclusive level of regional
digital infrastructure. Relying on digital platforms to expand social networks and optimize the investment and
entrepreneurial environment is an effective way. This paper provides a useful reference for promoting the
inclusive sharing of digital dividends and high-quality development.

Key words: digital divide; relative deprivation of household consumption; level of digitization; social network ;

entrepreneurial behavior; consumption inequality
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