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(7) A WL, RO S B | L5 Al B AS HTRESE WF A SO A R A R, A, A
SEHINERE, A, Ay AR TR B, A W B0, X7, Al AR AR AR B 55 4 X 28 B R
Al 80 L1y el A A MK ATl Al 0 ) 2
BERLIL ST, j ATl b FRon Al Hor g 14 5 (5) sUHE ).

mEEERSH

(—) FiTHa BRI

XU 25 3 AR R A 175 230 2 A TR R, BIVAE S 604 Rl A0 55 BT i 00 X 38 37 2 T
S 2H FE R ZH 22 ] B 4R (0 2 BF RUR IR 3 25 5 (BFE IR XS 2 05, S i A 4k (2 uF
AR AN T X0 B2 4 (0, 28 B ORAEAE 0 25 1 384k, T8 2 Sl 2 6,4 Rl MO BB R X 1
SEHT G SR B RCR AR, o F N R B A TERCR SRR G ARYCR B
SREFTE DL 2016 4R R 40 BTt [E] 43R A 8 (2005—2016 45 ) At 2 1 (2017—
2019 4F)

WA 2 Frs , 76k 4 Al A T 00 DX 1 ST T, Tl DX AT A X5l DX 2 ] ) 4 €8 28
FERCR RO AR SO AR SOR S B SE AT H 7 L B DR A s Hh X
AH A B B AR, 3 156 A 7E 150 X5 7 i3 a5l DX R A i b X2 ) ) 4 6 2 B ORI R
FETEB IR 225 0 (0 2017 AR50 X1 7 S, a5 i DX () 8 €8 28 B AR S (0 B R itE 25 g
EHARBCRI B 5 T AR S X, HARR TR DR I 2D Ky a3 Rl ag o 28
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DR B AT S 38 v] AT B R A B E

1.5
1.3
S 1.1
0.9
0.7

0.5 1 1 1 L 11 1
20052007200920112013201520172019

i 1]
(a) REEFHER
L5 ! L5
1
1.3 ! 1.3
s
S : SRR
0.9 ! 509
1
0.7 ! 0.7
05 1 1 L 1 1 : 1 1 05 L 1 1 1 1l L
20052007200920112013201520172019 20052007200920112013201520172019
i ] B i)
) FEFERES (o) ZBFEARHE

— REWE -- FREHEK
B2 #FESMHEUHREREINEREBEFAETLE

(=) EHEEIS

RS SR U 22 A5 G 06 2o (5 < e i 1 X 88 7 0 M IX 4 (0 28 B8R 1Y
SN, DR Y R AR D — BN AT W PR 20 A T 4 SR s R T, 2R 2 5 (2) BUTESR (1) B Y
FEAtl_EANA T R AR S5 (1) B, S 5 [ [ S50 A M DX E AN, R 2 5
() FVEER B S EINFRECH 0.092, Hild T 19 BE KRR, U 4% (4 fidk s 218
I X A B X THA R M X 2R (L2 G RCR ™ A T 35 I IE [ 52, FE A il A2 )
LHIERRCN0.077 AR E R IE G BRSNS, LSRR R X Y s 2 D il
PR XY S L2 TFRCREETE T 0.077 A8, BRI XA 15 37 A A TR TR R X A 2%
TR, IXUEM 7156 DO R BUOR B A R, ik B 1 4 (0 45 Rl B 1 X RS Y
IR HBR,

E— 20 | AR SO 2R (8 2855 AR I3 il e (BRI AL AN LB AR ORIy AR T (0
G RN R e R T S X B HOR D B 2 4R T T S X i B H R
RO BCE IR R R A, N T Tl s X A s B 2 TP RCR . R 2 55(3)—(6) SR
TIEZER AR (4) L (6) FUMA TGRSR, 7255 (3) ((4) 51, S E IR KA W
Yl X A IR B B A R S X S (LB R 2D 7R3 (5) L (6) M, 32 HLI &
WOHE 19 0K ERENIE SIS ARG, R BN 0.080, DA LSRRI, 206 4l
AR B DX A 2 (5 28 T 2803 B 20 i 3l o 88 T3l DX A8 % (8 BOR R R R S B i
DX AR B R A S b 2 R M X P S 1 AR 2 | 33t 2 i BOR SR [ Fp e 2 8
Rl A BT T R O R — Dl AR AR | R T (0 22 B RO (R it s (B 2 3
R BT EOEARBCR ST, AT O BRI Y SCRr . IR0 AR S K HE A
N, NAE RO D R RIE L BT RR SN K Bt R, A TEAR THBORBCR A SRl LA By
HofE e B AR AL | A RE R S — DB IX I 22 T T 3R A i
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x2 HERPRLER
(1) (2) (3) (4) (5) (6)
LROZTTROR | SR O T ROR | S OF ARG | SO AR | S OFRHCR | SO ARCR
o 0.092 *** 0.077* -0.0002 -0.009 0.087 0.080 ***
(0.031) (0.031) (0.036) (0.035) (0.020) (0.023)
| 0.080 *** 0.127* 0.176** 0.161° -0.040 0.008
rea
(0.028) (0.063) (0.060) (0.092) (0.037) (0.066)
I 0.104 " -0.067 0.083 -0.069 0.029 0.000
e (0.028) (0.075) (0.023) (0.057) (0.022) (0.059)
0.122" 0.077* 0.036
Pgdp
(0.041) (0.032) (0.030)
0.341 " 0.160 *** 0.190
Mark
(0.055) (0.050) (0.045)
0.147 0.326 -0.069
Gove
(0.313) (0.264) (0.269)
0.013 0.019 -0.001
Tech
(0.016) (0.014) (0.014)
-3.064" ~1.487 -1.566
Educ
(1.738) (1.322) (1.465)
. 0.019 -0.019 0.049
Fisc
(0.090) (0.102) (0.069)
. -0.040 -0.025 0.001
Fina
(0.024) (0.026) (0.026)
-0.006 0.005 -0.011°
Stud
(0.007) (0.007) (0.006)
0.900 *** -0.252 0.950 *** 0.214 0.939 " 0.563 ™
cons
- (0.028) (0.350) (0.020) (0.277) (0.025) (0.260)
Bt i) B 28 YES YES YES YES YES YES
Mo R B 2 YES YES YES YES YES YES
N 735 734 735 734 735 734
R 0.652 0.694 0.670 0.682 0.544 0.568

L IE T A AREARER, ok Fo owwx R KT 10% 5% A2 1% %t 2 HFHKF Lididdts, T
AR,

(=) 1ERNHIRE

TE QIR SCRT P IR A ¢ (0 4 R A B G DX ST i, 1 DX (0 28 TR SRR TH AR A L
il BB 2 ARALE] . He T, AT BRI BT BRIR AL 2 B A0 7l 5 4 1 4
= AFEDR, KAk (225 AR 5L T Y 2 AL ] 5 128 3035 G Al A Aol i oMb A5 Rl
WFR S AR A P A=A E R W He o (L 28 55 AR S TH SO LR

R 3 TEMAE YR AR AR . AR5 (1) ((2) FIH S H IR I ALE 1% 17K
ERFENIE, FIAHAS RS, HRECH 0.007, RISk 4 Al 005 g X i s 32 7 7R
FHBIX 0.007 DEAALAYSIRT B BRI XRS5 3 DX 52 3 I B B A 55 0 B Y 5
F, SO SRR R 2058385, 2 @8 R)™ b IR 5513 21008, 208 B WS 1 ARy 86, s
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DAy DT A ST E A AR AR RIS B 22 50 [R] IS o m] 3o o A i 14 2880 R0 4 T3 a5 X
(95 YR UK IR THER (L 255808 . R4 (3) —(6) B, BREE LS A1 Ml 4544 25 2%
P ZE LI R AS 2 U0 DX e 1 DX A9 BR 58 KL O A 7 21 B 2 42 7
INBEAT (2 20 DA P L S5 R Ak

=3 %= WAE BHLHI 8 36
) 2 3) ) ) )
S | dhmil | sl | s | %_%ﬁf ” %_%;f
AT 0.008 " 0.007 ™" 0.038 0.044 0.014 0.004
(0.002) (0.002) (0.029) (0.031) (0.041) (0.042)
Area -0.020 -0.036 ™ 0.086 0.173 0.521 ™ 0.502 "
(0.004) (0.007) (0.115) (0.130) (0.047) (0.113)
Time -0.024 -0.034 "™ 0.107 ™ -0.067 0.416 ™" 0.418™
(0.003) (0.0006) (0.032) (0.064) (0.044) (0.109)
EHEE NO YES NO YES NO YES
B 9] ] 2 R YES YES YES YES YES YES
WX B F R YES YES YES YES YES YES
N 735 734 735 734 735 734
R? 0.797 0.811 0.558 0.574 0.858 0.872

BT ASCA AT RE ST PLHIAT G, — 25 BUOR SR ] 42 T PR 5 L A9 5 204
[, 10 X BT R0 R Rl BN 51 T3 3 i r g B e O ik 55 146 & Rl e
Rl it PRI AS 2 P b A T DX PR R R AR B DAk 8 4 i 8 T ¢ (0 e U T
F AR, R XSS, SR BRSO SRRk (7 L B K & (B AT AT REX 43 (1
PP AEAE R XU A IO, o 22 e L A B LS 7l oA 3 ke MRS Tt 3 1] 7 Ml 2354
AR — MBI TR VAR, XTI X, 7\ S5 48 mAR R A 2 W] 2 i T+ (A
Mg 2 0 G Rl R 55 A4 B WA, TS e Ak AR BT R A 2 52 B B vl SR G A AT A
SCRAHUR T A B G2, LA G Aol % BRI ih 2 (0 Al BT , DA GOWL S T 5 3] 2
TR X SR (L2 BERCR IR TR H 7 XA Rtk — 2D BIE

F A4S THOPEIPLHI AR A RO, TR (1) ((2) 51, S IR B TE 1% 1K
V- b TG AL A RDILAE FH RS R AR -0.017 , G Al i 3l A5 FH Rl e 22 %0°40.003,
TR DX BT e 1 i i XA 75 il R A Pl 5% 52 0 Ak 4 ek, o ¢ €2 ol R A
PRSI AS2B 2 A3 T, XA B T 22 A 2 (Aol A il 98 240 54, [ Iof Al 2 A 9 e il

DA T 28 R4 6 2R BCE R AR R X L6 4 & 2 530 BRI 69 AR B AU, A 75 4 4k
583 e w77 X4, T iF gl KAHLEE ZAF(2019) 6980k, E LIS AT FEITLNG L
HFgd ik, M TFEESLYGRE, FAF S RFEH —5 094k, KA Wind 238 & - B £ 8
A A S L R LHEBRAE TR A EWMPE RALE KKETR BIREE GEF BN,
FKAE REGERE 3 MEAR SR GG EL L,
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T 5 WOPH ARG 1 At sl A P T LLEA TR SE . 7E5 (3) L (4) B T el B R S 1Y
SEHIREBAE 1% 10K B 52 B 2 @Al S B R B 19 97K 1 B35 8 IE  7E5R
(5) . (6) FNH 75 Gl 4 B A 7™ AR S8 HL IR A BUAE 19 B 7K b8 35 i, S @Al (9
SEHIFRBONE R IE . XA X BT, S 6l AT & S A4 SR AR 7 245 5
TR EETE AR, 15 Bl AR S R A B E AR 7 A 52 3] 1 B Al

ARERERY] O G s RN X L, B A T A X AR A A R
5 HIRSE 3R TT T 2 Alh BT A S R A B A 3 i W o) 17 9 e Al B R4S
JHRRGE  FEAR T 15 Al I A S A A B8 A 7™ A 30T B T 3R Tt IX 2 (B 22 B 00 e
PEMLIX 2 G e LTI, BRI A S b R AT 5 B AR SCA AP AE P
ML RE : — R i5 Rk AT RES AN N 1 B B9 BROR S sl aod Wy SR B il 5 A RoR
PAZERF Aol (9 A7 s — R T Yedimll n] REFE A F B 10 A ST 1), i 3 R W 7 0 1) 77 AR B
B2 Y 3R Ui AR Al R s M= AR (U, (5K, 2016) .

=4 IAE AL HI 6
Tl A7 P Al RS EEFEA R
(1) (2) (3) (4) (5) (6)
b a4 gl bEE o4 gl BYL | Sl
o -0.017 " 0.003 *** -0.947 0.553" -0.128"* | 0.080™
(0.000) (0.001) (0.013) (0.023) (0.025) (0.003)
e 0.041 " 0.075 *** 1.452* 5.517" 0.018 0.153 "
(0.001) (0.002) (0.037) (0.083) (0.027) (0.046)
Time 0.207 ** 0.081 *** 1.941 " -0.051 -0.053 0.086 ***
(0.054) (0.020) (0.017) (0.049) (0.096) (0.011)
BHEF YES YES YES YES YES YES
B 1) ] 2 S YES YES YES YES YES YES
£ 3k B) AR YES YES YES YES YES YES
473k B AR YES YES YES YES YES YES
K B AR YES YES YES YES YES YES
N 2211 3 660 520 1163 2 423 3900
R 0.470 0.435 0.716 0.145 0.576 0.439

AR PR R T AL EE T ERRZFHIELE, QSR AB SLAAFE A
HFFWE IERE NERHA AR SRAEE SRR CDP IR FE M2 RF TV Hm, A8 LM
WL A AT by B 6 R ), 465 A AT kB @ 8 REAMEAT IR, T AR,

() Rty

St Rl AT IR XA B A BEALAY , 1o DX BLAT B R Y SR (B 22 BF 2L
R MRAE TE EIRARREPLYE , IR AG 4% (0 G Al A X 2k LR TR AR AT AR I 22
O — A R Al 2 , AN R FHOBURE 22 536 7 75 43 DL i ( PSM-DID ) J5 3 HEAT R fe P A
$o, 25l T ARMERA R REVERR S AR . AR R I X B ST W SR T T
X IR 2 BT RCR  FERG SR AT ORI Nk EAR IS AR R BCR Z 5 K B4 2R
35 HEME BN ZE R — B, AR I a5 e R dd
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x5 EAEEREMRRE RS
(D (2) (3) (4) (5) (6)
SREOLTRR | G OLTRCR | ORI | S OF AR | RO ARYCR | HEOFRYCR
T 0.135 0.145° -0.028 ~0.030 0.143 " 0.150
(0.047) (0.040) (0.062) (0.058) (0.029) (0.037)
trea 0.067 ** 0.200 ** 0.197 0.221* -0.067" 0.021
(0.034) (0.069) (0.068) (0.099) (0.040) (0.071)
Time 0.101 -0.077 0.084 " -0.037 0.026 -0.038
(0.029) (0.081) (0.023) (0.059) (0.023) (0.066)
BHEZ NO YES NO YES NO YES
B 1) B R R YES YES YES YES YES YES
K B AR YES YES YES YES YES YES
N 674 673 674 673 674 673
R 0.643 0.700 0.676 0.686 0.541 0.583

6 il TR AR AL R REVEARS I 4 SR . nT DU B, S €0 < Rl e A B il o DX i
I BRI X AP R BT Y R B2 TE LA, i 5 DCERIR AL Rl 45 4 v SR ) R
BOGARRZE X SGHISCH 2L R I E5 R — 20, Z5ieFafd

x6 RWMAE RS IR RIS
(D (2) (3) (4) (5) (6)
, . kgt | ks
VAN a4 PN ES A FRBE R IR HL o "
T 0.007° 0.007 0.029 0.028 0.052 0.015
(0.004) (0.004) (0.050) (0.052) (0.076) (0.072)
Area -0.019" -0.035"" 0.096 0.126 0.523 " 0.521 "
(0.005) (0.007) (0.114) (0.130) (0.054) (0.129)
Time -0.024 " -0.037 0.103 " -0.077 0.404 ** 0.486 "
(0.003) (0.007) (0.033) (0.065) (0.045) (0.136)
BHEF NO YES NO YES NO YES
B ) ] 2 S YES YES YES YES YES YES
K B R A YES YES YES YES YES YES
N 674 673 674 673 674 673
R 0.793 0.808 0.544 0.558 0.836 0.854
227 A T HOIAE R RS A A B A A
=7 MAE APLE F RIS IS
Tk A5 A bt ks R R
(D (2) (3) (4) (5) (6)
V53l Ll 15l el gL | Sl
T -0.017 0.002 ** -0.659 0.576 -0.163"" | 0.080"
(0.000) (0.000) (0.024) (0.015) (0.031) (0.001)
e 0.042 0.076 1.666 " 5.864 0.063 * 0.246
(0.001) (0.002) (0.707) (0.036) (0.035) (0.054)
Time 0.239 " 0.087 *** 0.191 " 0.145" -0.257" | -0.224*"
(0.061) (0.011) (0.002) (0.053) (0.012) (0.049)
BHEF YES YES YES YES YES YES
B 1) ] 2 S YES YES YES YES YES YES
£ 0k ] 52 AR YES YES YES YES YES YES
473k B AR YES YES YES YES YES YES
WK B R A YES YES YES YES YES YES
N 2211 3658 496 1163 2326 3774
R 0.468 0.435 0.763 0.134 0.560 0.407
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ZER IR O RO AR BT 1R X5 B Al i R A5 T R 8 F &
SO AN A A PRI E] TR E AR A 2k @Al B R AR TR BT I S A
R RN T AR, X UL, BTSCRHOME HIBLH] B R g4 R AR A , 1 X ik
SEE A R TS R, T Ak Al BT A B I Bl T R T DX S (0 22 AL
R et X 2 e U TH

I T

R — 20 25 G 0 43 R R BT U [X B ST A 2 (8 28 B ORI 18 S o, AR S — 2
g N 2o (0, e DRI 1 DX ) A R FUAR AR (AT 1 2028 P ML TR BRI A AR
AW AL | i HR g €0, 4 B A R 0 DX A TROUL B2 IRV 807 AT T 43288 OB Al Al
NI

(—) =R BiRK R

8 4t AR 0 Rl R BT XS H AR A S SRR IR A5 R . FEER (1) L (2) 4
P TR G IR T e 21 U DX 58 IR R 35 R 1F S 73R (3) F b AR A M5 26t
RIS IR R D B, A (1) —(3) S ad T 19% B9 w25 P KPG8 , i 2R A
56 DXL X 253 L X o (2 B8R RS R ELA W ) S B . AT S, 7l T4
FIBEVRIT R FAl sl XA E BRI X, HaR R BE ARG E T W] R4 Th, S Pr e (e BTt
AR PR T A 2 55 2 1 DX B S R X, e (0 28 T 23R ) . 25 AR
T ATRERO R INAE T, A A 55 2 a5t DX B I Fi AR 2 A AP, DABESE B Al TR G vl e
SN TAIME AR T2 (R AR . AR Xt . 17 A 2 ME 55 2 o DX 2 — 20 i et it 4
TG R , LA SR ARSI 5 X SR (L 22 B AR ST TRy B ik

=8 RN B R R RS
(1) (2) (3)
7L TS AT X WHEI R IGEHX | ST IO S X
n 0.106 ™ 0.211* -0.202"
0.033) (0.049) (0.066)
A -0.073 -0.834 ™ 0.081
rea (0.074) (0.220) (0.114)
T -0.012 -0.917 " 0.397
wme (0.072) (0.271) (0.243)
EREZE YES YES YES
B 18] ] € 2R YES YES YES
W R B YES YES YES
N 480 165 89
R’ 0.761 0.750 0.642

@2017 %6 A, PEAARBTIHFAKGERELENBERGELREXEVH AR EITRI] K EE ik
BAEEH BZFEENE LEEETAFR R AREZEAMEMLELZH AP HIFBE AL ATHE
BHR W ZFEENE, #ifoy REELRBEECNI R RGP ERZFE R L DR A R0, %
EEBEABAIBEFLABR AT, IHGELBAFEANHRERGTERE T PHRBR, 28 EFAL
FRBEENER GELREZIF TR M f #5355 62 R £ 37X K 09 AT £ 0 A S %
PR GELREZIFAESMBHRE L M TURELE B A7 5 39X 5 K 347 R 5 R B2 AR

QA LVAHE AL P = 6 P AL T AR A A A o A KALAE A b Fm o s HLABE A b
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(=) s e i = Bt

O T T a0 4 Rl S A A 1 DX OO R T ) e ST PE A B 4 SR, TEER (1) SIS
(3) b RIS e Al AN RIS T3 G Al ) 52 B30 3 B0PE 1% 7K F B3 8 35 1 (HOR
FUASET5 G Al 32 B Z K0 246 R T /N RIS 75 G A 58 B 100 R B0hY o %of {1, 156 1 1
DX RS R KT 5 GeApall A 7= ORI A A TS 58, AR SCIA R 3 m BB -5 / VRIS 75 il 3o
T S AR R A O . R TS el AT B B0 et 1 X BES7 i, A TR FE 4
IR B AT )t 2 5 T /NS5 e il U BE £ B 11 B RS /N L 3, B Ik 34308 i 3 H
ISP | LA AL s 8 DX B s e S i o i

TEZR 9 55 (2) FIAIER (4) Fh , KRB S (Al RO SC B IR L 1% 197K B 35 N IE,
NI LR A Al RS2 EL I AR AN S 25, U G X R S R A 4 T /N AR 2 (5 Al 9 A=
PR MR T T R (A MV A A ROR . AT/ INILR 2R @ Al RO S (1
AV AT 0 T3 Rz W 0 55 A 4 B R R, BT — @ UBEAGHIRIT A . DL, 7R 10
DXBESL e, ROMURER Al T2 5 MARAT AR BT, AT e S AR T O A 77 0%

=9 RN 3 Rz B 5 R 1 A 56
T IR A
(D (2) (3) €
N e oa |4 gl 153l gl

AT -0.407 ™ 0.151* -0.061 "™ 0.053

(0.047) (0.017) (0.001) (0.050)
Area -9.099 ™ -3.963 ™ 0.092 *** 0.292

(0.290) (1.735) (0.001) (0.005)
Time 0.475 ™ 0.511™ 0.425** 0.057

(0.012) (0.105) (0.134) (0.042)
EHEE YES YES YES YES
A A) ) A YES YES YES YES
R e oA YES YES YES YES
A7k B ST S8 YES YES YES YES
BN i 5 YES YES YES YES
N 1184 2119 1239 1781
R? 0.680 0.325 0.604 0.457

NEEEEW

K JR 2 (0 4 R R S B A (0 A R R E AT B TR AR DEA AR 1) T 17 2 e 5000 32
AR Ek (O 225 R AR SR 1 4 (00 05 Rl S BT 8 X S ) 22 B RCR S AR TP
LSRN A —, Sk (U RSO B R XL | R X B S (0 22 B RCR A 3 W E R T
BUER T 3 DI SBOR AT RO 5 10— 2R S (0 28 B AR it s (O BOR 2D TN 2 0 5
ARER G A X AR O 2 PR P T R ZORIR T o LR ORI T, 2 (A FoR
ATEAIIR o 5 UL A 360 25 2R B R IX RS i DX 32 i 5 W 7 | b R ¢
GERARTH 2R (B 22 BT AR, R A M S5 H4 r A B A FAS S35 5 SIOUEATL ol G 6 24 3 D ¢
W], 3 DX ST 2 5 (et 1 s M X Al Y R A PR, 32T T 4 b OB 4 S
FIAT R A 3 T AN 195 G Al Y RS FHRRSE  BRAR 195 e Aol A 2 S Hh A4
BRATR XA B TS X S5 e U T 4, o = IR X 2k (L 2 PO BA W
(5 P o 25 WL FAR T AT, 3 DX it Sz X7l TG e AT PO e ek il X 2 (L 2 B 280%
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AR5 VR T S , 0 A 285 M 55 A i DX A S (8 28 B AR U7 AR T 2 35 Sl /L ol
RO 5 T, T DX S X R IR T 24 A b A 7 23 B A il 4 T B 5 0 DRI 2 € A M A= 7
BRI SEAE SIS, %/ N2 2 Al AR FHAS S35

ARG LIRWFTEEEE , 5800 R FE 6 DX 0 A P 1o e ] 52 A 4 ) o (0 < il A e 422
B A SCEU — SRR RSk (B Bl O BT K e L, 7EC AR X 25 1,
AT LARS AL S DX s, I W R 22 S A o 35 B Sk (0 B Rl ) B2, S G R LA 150 57 ¢
@B R AR AR (O S AT, BT IR R ERC G Rl™ i, DL SR 2 (0, 5 W M X 4 (0 28 B 1
IEmEHEAE ] . A SR O EOR B AR AL . 2R G EOR PP R T 2 (L2 TF 2K
AR Meghax (A TT R A DG BE , b J7 BRT 258 35 U ML AN A S B B2 LA I Rour 2k
FHECRHrIT H AN T RE | 51545 Rl < 1) S HR (L BOR ST H 19 RERF PR B ¢ (07 M U
3y, R LR O EOR BT R 0, DU FE SR GRS TH X s 22 R, =25
FIGRANIN KRBT LB M A5 Al . RS2 AR DX I, w] DA 25 ik
PRRANNG FT B BBl T e Aol 38 i BOR i AR T A D7 S AT R BT G, e o A A
LR GRS TR, B SR (LR BE R R . DU S35 JE A [ A7 SR
JPE A RS S S P, DR A 285 e 335 288 1 8 DX A /N RIS ¢ €AMb B9 SR8 0 88 B
I LA 7 il 5 R A 2o (8 B BB SRS, R 11 — TT 007 UK, 58937 18 AR A5 I 55 283 i
DX 205 BRIl 2 A S 00, AR s s DX 1) B D38, 48 A 0 8 B AR, il L
BT B IR LR Al O RS | SRR A BE SO (0 B Rl A A 9 M, S Sl X 2 3 A
ORI,

SR
L. TA%,2019. A IBOR A5 WS RAC B S5V SRR I , (23RS ) 5 4 11,
2 G, 2012 € 1996—2009 4 Hf [l T [ WEA A A 3)  ( SEi RS ) o 7 01
3R B, 2018 € 5L W2 “ AR IR AR BE A AT 5 o SR (B R 7)) L (BT S B 9
W,
4 MR MG, 2019, (P EZSFER SROLFRR) (LT 2 41,
5B R SCHRTE, 2019 E Y 4 B AL B 2SR FE IR AT Gy ——FEA SR ST BiE R 5 SEAG IR ) |
(ATHIR) 5 3 W,
6.5 % Bz F I, 2021 ; (S5 TREOR M HOW SO IF 98— TR AR Q5 5% R I & A Y, (b
Tl g P )56 1 3,
7B XV AT HT2,2019 (AR S R B SR G I F I B SR A E V5 e Al SEBR S PR AL Y, (
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Effectiveness Measurement of Green Finance Reform and Innovation

Pilot Zone ;. Based on the Perspective of Green Economic Efficiency
Zhao Yaxiong,Wang Xiuhua and Liu Jinhua
(College of Finance and Statistics, Hunan University )

Abstract: Using the Non-radial Directional Distance Function( NDDF ) method, this paper measures
the green economic efficiency index and evaluate the impact of green finance reform and innovation
pilot zone on green economic efficiency. We find that the establishment of the green financial
reform and innovation pilot zone has a significant effect on the green economic efficiency, which
benefits from the efficiency of green technology, rather than the advancement of green technology.
The mechanism test shows that the improvement of green economy efficiency is mainly through
attracting foreign investment, promoting the innovation of green enterprises, and curbing the
financing of polluting enterprises, but the path of industrial structure upgrading is not significant.
Further, we find that the establishment of pilot zone has an obvious positive effect on the
improvement of green economy efficiency in industrial upgrading and resource development pilot
areas, and it has a stronger inhibitory effect on large —scale polluting enterprises, and has no
significant effect on small —scale green enterprises. This paper reflects the urgency to further
advance the green technology advancement and optimize the industrial structure in the pilot zone
for green finance reform and innovation, and provides a useful evidence for the optimization of the
green transformation policy.
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