A3 2023 & %6 1

EXE I
(LMK FRFERES R, LA #HMN 2250005
2 ERBAFLFEEF R, L 100044)

NEREZFZRNLPBRETERRAWAR SR, Atk ok Afo7 s £ & p WL
W EREMNR P REMEERFENEERNrREENEZRA, ERAAHRED X
ARBLEFAGTHTEARSLEEZRANSREMZ BN X R, AXEZ A ¥ E 31
MR 1998—2020 FHEREE, RARERKELAEAEZRANSREMNE 0K
Mo FTRERZW R R R EFRE T NG FOR BRI AR F, A A TR
HNEZRNDPTEM, X FRELTEA, RFELRREARCEZTRAN P TEM N E
WAER ATV X LRI E N B E R R AT R, EE WA 2008 £ )5 I 4 O
BB FRELINERN EEMBHEFT RN ARGHPMLAELRE . AXK
HEHEERFVREMRERNR LA, EARFELEERECERRNPBEES, T
A TEFEMEREFERFMAERARBELEFARS Loy 5L A %, Lk A
R R i N SR A R G RN o B S i 4 N RN 2 T £ BE P B R A R R B3R 08
o

KW L ER EERRANGEREN FHRANGH KRN E

HE DS F590;F244;7046  CRMFER:A  XZEHS 1002—5766(2023)06—0193—16

—. 5l &

SO A IR A R A S [R) E H A SER P SR o /N A 43 i 2% B R S
S [ B T B R AR (B, 202205 F RO, 20227 ) o SR, BUA BF ST 3 EAE b TR SR Il A
G T 25 15 7T (9 A1 3 DR 26 (8 D IE A S DK, 2012) T A 2 Sk e R PRy S R 4 I 48 A B R 2
R B0 (g AU A He 4 2014) ™ o S b O Db RO A E R AR 95 R AR
AR PR R A BT 3, B R YA LR T RIS B, XA BOAR R A LR
M (30 3645, 2022) 0 57 S RRE AR E AR S e o b SR v R R R R I PR AR B L R
3 058 B4 O ST U3 BE B AR AN A S o T EL A o 6 ek I ) T R 0 T LS A, 55 ik
N B4 7 A G RETE SRR AL b R RS B A R R UM 2 5 HIE Ak, TR E S A A
Gy — ELAL T BARRAS , FLAR T i 57 39K 7 (4 A8 3E 45 ,2009) 1 [0t , #4898 U0 ] 5 725 35 B Mg A
53 85I A 1A 30 S A 4 T 65 ), S % 00 UK 3 T A PR Dt o e A 43 I 2 BE OF ) ) o

W s B H:2022 -11 -25
* BETE FERK A KPR 0 H Al SO ik i ok 7 £ AR T 5 R MR AT g AR BT (41801123 ) 5 VL5 WAL 1
AT SRR S — R AR B bl T SE B R UiE /N A M B S AT RS AR TE U SE T (20228TYB2120) 5 TR 5 AL A A S B A BT
FEH ORI F B & A% SR T UL IR & Ja ISR I 2% TH AT 527 (20228)2D027)
PEE R L2, 2, R0, A B 1 o BIF S O 1) 2 e Ui 25 WL 48 B 5 AR i A Ml s B, v T AR < wajy @ yzu. edu. en; 5K,
B BT W A S BESE 5 R R WP 2 B S5 AR Ui LGB AT, oL T HE AR : peihuil @ sina. com JHIR/ERE : E AR
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W,

T T 1] 228 % 2 T 0 K B30, R R BR ST IR IR T A5 4 i b B [ B 57 ) 4 7l e S R A 4y
T 45 D) ) R B S008I 4 A N B A L 5 Sl A B R T
(AR ZEAN R R T ,2019) 70 0 BRI 6 25 Tl A R T A R 0 R DR I T A% e A L ) R R
T I B 2R 43 T 5 2 A N R A A T 25 BE Y R A P TS H A5 Hh . Bl TR E & B ACHT & R B
B, 1 55l A ] B 28 B R 2R vh B 307 I 250 S8, 55 sl A 8 B 7E R T T, S R T T TR R
AT A6 T 3 01 478 4 T U AR TR 0 73 T A AR R ) (I 3 45, 2018) 0 gk, B WF 5 K
% T8 T30 L 25 A B A b o 6 5 0 R A R A T R, T A G T AL IR 45l 5 B R A 4y
Tt PR 398 45 ) 22 1] B R

i 3 b A Sy 35 750 R 45 L v i A 5 3l 4 A L B SR A 2 B R L L2 A R R
B35 B, B 5 HY B R W M A KT, T LA X B 2 A AR R A S R (IS S
T,2009"° 5 FAAESE 20201 ) o IR, R S R 5 A R IR 55 oMb, il Ml R i 5 a4 v 5
By 2% AR RE R AR BB () B A 6 %, 2020) A SR T2 S A B AU E ) R BR
Wik o P B AR U T 3 B AP AL R 22 O A R R Y gl e I o AR U IR 45 A < HRsE
(WA SCHE SHIE #,2009" 5 J5 g 2 AAMRAE 2017120 ) | AT i 95 3h 1 (4 AR B0 301k B 7 45 95 30
FEA A N E B (AR ,20201" XU BRI GEE TR AL ,20201 1) o BRI, B A 55 2 4R 2R R
AR T IR 45 Ml S BT 2 R R ol 5 5 s B 2 I R S I T B D (I T R AR 4
2017) "0 BRI, i il 5 o b R T | 5% G A5 Y L b 4 SR A R A A A A GG
AR, i el S FEB 2 TR 418 185 55 sl i A 3 S S AR M AR 317 iR Wl 2 R 5 40 A P i
WA BCLEF 7 Soh I, B AR A B BIF 5 £ 56 U R 0 7 b 1A 40 69 255 0 1 8 AR B8 2 8 A 45 0 i e 4%
T B LA () e SRR TR, 202005 SR AR ZE RN AR 20172 ) {H i SR M 5% 20 55 4 LR fiF A
T 37 S A B R S, 3 2B R S Il e T o O] R 2 1 2 A 1 S R 28

L5 1 A SO PR R W 2 B o T KA A T 4 K B W 1 B AR SR S RE 1B R E 31 AN
11y 1998—2020 4F T AR 4R , S2HE 43 BT 0l e ol 42 Ji2 X 255 0y 601 4 A e A 53 400 140 5% WK 17, I IS [ it
DX S i i) RS 4357 b 43 S0 R 5% H: S S P S 0 S SC 9 BIAE Bk R < 5 — , 6 T Al 4
e A TE 22 B, B BT 9T 3 3 B A TS 0 S A 2 T 22 B K S B0 S R 2 TR e L PR R
] 43 L 455 440 0 R 2 P 5 TR o AR SCM R 26 A M P A 5 8 T W A 40 T 2 B g P R R AR LA
WG i i 8 AT DX 3 20 0 TR B F 0 A, o T = 5 ik Dl 4 2 2 B R 0 A 17 FH WG . 45— 0 T
T AL M A 2 T 45 4, BT R 5 T A R 1 P 00 o e M 5 W A A0 5 s e A B R A BL 4 A, T
B ST R IR 55 Ml e AR G o AR SCE T el 5 20 B R 7l R AR, TR AR T R Bl
X B 2L 3 T 5 KA F) S TR SR, A B T R LR R A A A A S 0 U BB TE T R 45l
BT FE GG . 5 =, % TR A EERE Y, UG BT 5 K £ 4 b TR TR ik % % 5 I A 22 1 K F
Z AR 6 Z , B0 S H G 7l P TR 2R A TC 45 4 = 8 A G TR . X, AR SO R A
BORE R AR T iR b S R X 5 s R AR R 2K 43 T 4 g 4 S ) BUE R Ak R R i 0 4 T 1 5
SEBRIE , LB g U] S 45 e W WA A SR I 7 A R 26 T 445 T % A WA T 22 B+ 1) UM A T 4
HhH#HEZ%,

LB s iR

HIBC SR — e L e i BT, Fifi 4 I R 28 0 0 R RN BT WS A K B 4 g, 95 8l ) B3R e i A 7 R

A B Wi A B e 9 7 Ll AN BB e A%, BRI M e 30 6 5 o, - 30 AR 55 ol AN W e AR (38 A AL R AR

2020) "o 5 G i AS TR il U A Ay BT 1 55 8 A TR R H LR AR AR 55, N VR AR 4
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55 B R T RE LW BT A AR B AR SR WO HE R, A SO DR B 75 SR R 38 A4t 45 A O T+
A R 00 M i JE o B WA 3 TR 4 A 5 R Y BRASAE 2 O S i RS AR s (I IET 1) o

A wemask HoAocszsa H oo Bl s
| |
iR M SR B
o % U wimemsms H wmwana H mmwaw bl sevcsmosm s
JEXT etk
EE — i H ol H s Bl e R
A A
pA /
i 1 samrine: H omessn [l s SrHE
ik ||| weiett — 45
i | s [T o8 |

U veasnbrnes H aszmimn B wcokmAs s
U mxmzzmg H wmszns H ez bl sxiosmmgts

Bl RiLERMNEZBRANSELEHAZMNEILIER
ek ke U« 1 2

1. iR ERA B

I 7 T R 20 5 2 RN FR 0 J5 A 5% K P 60 S T T, AT A o RS A O T e B A T R R
M g TR SE AR M 2 1 i R R A BRI SR 3 G A 3 1 A 5 SR i 3 A B T AT R
38K L AP B 1 TR e (R, 2020) T i U L 7 0 AR DT T 0% R R A G ) AR B 52 3 i U
05 R T A T R IR 4518 G AR B A A O T R R IR 45 BRI S Ak
IS {E ( Alam ]l Paramati,2016) (1s] o

DRI | A 0 AR 465 55 3l AN SCTE 36 B AT G bl R U 7 A T 4 D B 6 B R (O E
HRAE,2017) 1 Y e A b AR T I I B W T SR 30 5 B RN SCEE R A A T
S8 9 7 9 SCA P U | AR R A T B HE— AP B 5 L R M A AN 25 (Sun Al Lu,
2005) T AL, AR I A AT HR 5 1IN A R BB AR B T R — 2 R R 3
1 BT RER] K R R AL” K G W R N, 1 S R R R R D R R S M s Bl
RS 5B RS AR HE W EELET T, MR ES Y B AT £ 1 R 5 A i
S0 (Alam F1 Paramati, 2016 ) "', 5 L, 5 25 i 35 T 3 =R B9 W7 TH G ANk Ak 2 2 95 5 8 3 et
R S Wb SRR IR B (TR, LA B 7 5 7 A 7 I T 8 45 A e B A G 7l A
23 BN 2t (0 R T %, 2020) ) DT R T A T 8 55 S A BT AR RS A A 6 T, I
XA B 2 0 A4 E 495 4 7 A — s U S

2. BRI AN A

B, WUl LA SR 5 5 A AT R AR, A TSR B 7 B B AU Tl i R 55
BV g i, B S AR B A O o R Bl K T A O B Y M X B SE AL B R D
Sl () SCHE A ET 49,2009 L LI AE 2 kR I S R R i Wl T % 51 A B oK R e IR A 95 3
SR . 5 R I JE TR AL 5 Y 0 7l S I PR, A 6 7l i R R A G 4 4
SUFPRAE A R T B MO R DA SO AR PN T A A By ] 2
W BT 2l b 07, EL AT 58 B0 R 2 45 4 2 a6 (9 SO 500 94,2009 5 T B 8 45, 20201100
R I AT TR R B LY % R T Ao A 2 o A 0 5 30 R T 5 B e A O, AR BT £ T A 4
BO &5 o T, 76 3B 2 R R BE I AR SRl IR B SR T T8 AR SR el s % R b, A
SCEEFR AR AN B 1B T RE LW BT AR A 25 O s (R A PR AR, 2017 ) M £ i U
b K TR TR T A D W A 5 B R R R £, R 2 A A I
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FLVR, ph SRR B B AT, T A R B RS S BRI T S %R G, 2 A B %
T ol D0 B A A% R 5 U3 45 B 5 (Sun T Lu, 2005 5 KB40k 25, 2018170 ) i HL , 3 T i 5 k. 55 5
AT PR AIE 2 O B W 5 0 B 2 A, B R 45 T R R W B 4 ) A AN T
TR AR ZEMAMRAE,2017) ") BRI Bl % i 0 2 S6 RE RN A AR 0B 52 3, I RE I L e 0 0
AW T SR, 95 3 Z 4 R HL A B B2 3 (Atkinson, 20001 36 P RE A E DK, 20110°0) 3
HE— 2 B R 3 A3t 2 v ) 57 B A A, A B TR T R v 5 3 B R R N PR ARG, AT A
Tha35 S A AR . AR, Y e A 2 T LA T R W TR SRS L R AN 2 A
I 25 25 T WA, DA T 728 S AR (5 28 o R e il 50 A b — 25 36 0 40 e 9 AR 5 AR, UL
B A R 5 L S S A 7, T R AR W B Ml R 7 A 2 KUK, O ik T A bR
25 MR 3 45 4E 22 0P I (Alam F1 Paramati ,2016) 1o i 5L, b T 748 1R R A B LA SR A 3
AL EE R BRI 4, LA B R 0 8 i 2 77 I T L3t 2 0 6 A 3 5 8 A TR G 7, 0 5 3
BEA L RE B A TR B AT ) (E R4 ,2020) 1 L HE— 2B 4 TH 25 Sl A AL IF O AL
FREW A BOEEH o

BT MRl 2 JE 3 RS 3 42 1 B DX B R B T R A R M A N B S . R TR U T
LA B DX O B, Rl & T A B A 2 X ] 4 00 Y B RITICA T4) i ( Incera Al Fernandez,
2015 ;Bowden 20052 ) | [A] 42 S0 B K e A SP D45 M . — BT 7 L 40 U R I L IX A A T R
F) it 37 11 320 75 5K RSB 6 B B 3 2% A 0, LR R 3k M XA A LA S R B AR RN SC AT B
(F A ,2020) 107 AT 7 A B 0 0 IV 5 6 A RO TR TRE , Ol 5k < 0 2R e vk b 4R i I
(9 255 B, DT 5 5 T 395 20 2 22 00 4 ( A A Rk ,2021) 2 T EL, £ B i W T 3 4
DX 3 B, i 0l 2 A i TR — A IR T DX ) 0 O L e O A LR L A A e R R B, OF e
3 ek B 2 A R 25 3 — 25 5 WA A4 IE 45 1 ( Yang A Fik,2014) % e s, £EBE
ik 17 5 s DX O B i el R LA ) 6 R R O, R T 95 B AR T 4 R
155 B4 A 5 BA B A I ( EAR 45,2020 5 RS2 MK RE , 2021720 )  JF Al iff — B 42 5 A 77
VAR I 95 31 B K LM E S (EBRAE 2016) T DT REA fh B 22 M A A TR 45

DRI, AR SC AR H 0 A

H, it U7l 42 J8 i A 5k B 20 57 S MO A 03 50 3 AR A0S W8 AR e A 003 0, DA T 0 A 2 2% Wi A 20 T 45 4

=. WFsEBtik

1. A it
AR G Ml 2 JR XoF L 3R WA 3 BC 435 44 1) 52 i 2800, AR SCE S8 LA i Ml & Jé ( Tour ) Sy fift e 72
I3 A E A B 4544 (factor income distribution structure , FIDS ) “hy 9 fift B A8 B, ¥ 43 1 XA [#]
SE RN A | L BE A VA0 S B X AR A T i 22, LR RS =G (1) TR
FIDS, = B, + B,Tour, + B,X, + &, +pu, (1)
Horp JFIDS, s 8 0y 1 45 ¢ S B ZE R WA T BL S5 4, Tour, 378 3 i 16 ¢ £E I AR 1 & Ji
KAV X ZRIR o AR WA 0y @ R MO G BC 45 A B 4 R g, 3R SR E O, &, R BEAIL IR
B,
AR TE 02, B T 97 3l BT AR B AE 3 TE 45 40 v A 24 % o7 LA 3, AR SCAR BER T ol &2 Je 3 BB
JF B A 3t L 45 Al 3R AN A T R, O 57 3 A AR S A B R SO o B T Rl S
G5 o FR TS PR, AR SO R AR AR o G Sl G B R B0 I i R X 97 B A A WA A7 1) 5
Wi M, 100 7 S 6 N A A A S o e A5 0 — 20 F 5 v SO 55 S O 3 A0 Sy SR AE 2 SR A 23 B 45 1
EOE ZRINE (=R 7
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o figp pRe P i) AT 2R At i s 72 i 5 | R Y P A A ), A SORE d A O R LA TR AR ik
BBV PEAT N AR AT o RIVPE B A RS rpr 5 | A S AL k9 — s ) OOR AR oA T R AR & 1% 4 il )
et 3 2 15 A R A8 Ik O 15 I 3h S A 1 AN B AR 5% 2 (Wooldridge,2003) 1 LA R X (2)
J 7

FIDS, = B, + B,Tour, + B,X, + B;Tour, , +pu, + &, (2)
Sy it G A S RN S 22 T A SR T AT 4007 B R R M A A AT G 5
Q"(FIDS,) = By + BiTour, + B3X, + &} + u; (3)

b, ERR g B B9 2007 55 0 R 55 S B 0 I A1 8

2. TEHEEL

(1) B B A B R W AN S5H (FIDS) o BUA BF 9% 5 258 313 DL F =28 72 ok M 2 Kl
ST BEGEHE < 55— R A ] R 2 3 0 vl B % 4 0 e 3 (S 4% ) h I S ) LA 34 1T B i A B
B A ARG GDP R, 25 30 AR 158 AT H Ml 28 A R A 7 4 o 2 4 ok
B R A Y B S 5 5 = AR IR MR T R R A%, T
Y AT A, T 22 SCHRHR % FH 37 30 A 0 51 B 9 AR AT 53 451 45 45 A o 38 % B A 4 T 45 g (X g
22 FERAR I, 201977 S 3K T HERIE 19,2020 ) o W, FE T E G 4R %) A GDP 43 i 45
S 25 HA B E(LIS) 955 Sh# 4RI 5 GDP (# LU T, % AU G 45 ((CIS) Sy Tl 2 %8 7= 47 IH Al
BAZ A GDP LR . 6T — M SCmik i , A% SC 35058 95 S 0y 400k 22 7R B R UL A 4 e 45
) CERPRIE A vk ,2012) 0 - AU F

FIDS, = LIS, = LS,/GDP, (4)

Horh FIDS, Hy i B E R ALK LIS, i B 55 shilk AMY 5, LS, i 4 5530 % M, GDP,
W) 7% i 44 IR P A 7 R OO AT ) o 5 57 Bl e A 33 0 T 0 A I A 5 801 ARG I, L e A 4
TiC 235 g b 3 W N4 3 (3R ,2014)

(2) R iRl 2 J8 (Tour) o FE T SE MBS (Liu 45 ,2017) B0 A< 3¢ 16 1 % JH B0 7 30
Ll AR, B 7 S A 5 GDP 1 Lo R ke 26 7m iR el & A ko W (o iE BF 5 285 48 1 R fel 1, A
SCIE 32 F R i AR HE AR S G AR B IR e A A Wk 5 3 N 1A O A

(3) Pl As & . B % BLAT SCHk (ZERG 3545, 2009 5 11 3 JBL R4 7 7%, 2009 %) AR SCHR il T
A T A 5 0 B 20 A AN B A B R R, LR 3R - D& B T U (Open ) o 25 8% T ik B2 7T 3 3 42
5 95 30 91 0 % AR R R 55 B A 2 WAL 4 b A SUH R T, T B TR 2 A 4 I 45 A (5 P RE
AR UK ,2012) P S TF M6 SOk (B & %8 ,2018) 1 2 B0 T O i BE M 1S 5 LS GDP Y
FABRAE . @A YE K (Tnvest) o % T 15 W8 K T X W5 A B 3003 00 110 S0 35 S W), R SC 3 T b 9 X
#(2020) 77 45 A 56 F 5T, B VE KT i [ BT BB S GDP [ L R AE. O BF T B
(Govern) o g i3I 25 T 32 47 R AN, 4% Hi B0 RF W 308 5k 008 B Wi - b I8 36 % g 3 i el 4% it %
4R 7 3 T 5 M 2R A 43 T 45 Ol 4% ,2018) 17 L i TR 56 SOk (B8 4 4 ,2018) P g
— B BORF T I W B S S GDP Y Bk i i . @ A 1 AR (Human) N J7 %8 A %t 35 3
IR S5 B A % B R, T AT BE— 25 R A B SR A, TR G SOk (R
2018) g — i filnk , A\ AR ol R E R A S BN T B H R A . ORI (Tech ) .
TRk 6137 0 H AR HE A %) 55 30 B R A B AR B AL R R LA S, T 4 — A R B
FULA SR S5 HY BBl 2 ,2018) 7)o JE FAH S WF5T (X 8 22 FER A5 9k ,2019) 71 B2 6135 i
W NEFIRBOBOR FAE . @k Ak (Urban ) o 38T Ak B 51 36 1) 95 3 32 R i o M AR B &
SR P RE S 97 B R AR S B R A AN A R . T AR OGSk GBEE 45 ,2018) BB — s
ST AR K i AR R N T LE SN T L T SR 5 . (DA 2R 3R BE ( Consume) o %78 1 5 i R A K
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- BB 56 T AT S M B K A AN BE S K . R T A SCRIT ST (T AR TE AN KA, 2020) 0 9 2 BR 05
P23 20 0 8 BB GDP B LA R A . @& ¥ & B (Dev) o BUAT SCHRAR I, TE 200 &
JE I, LR A 2 A0 S R 7 T R L B R T B 5 2 U A K ST 4R AR S5l R
JEB | 7 Ml 245 ) B 2 A S T 20 W 2 2k 2B AR A A ( ZE RG24 ,2009) T LI, HE T AW R R
IRt 2R M A 4 T 45 H 1 S 3 R RE DG SO B 48 4,2018) 8B & R K F- B A4 GDP
X HOR RAE

A A LSRRG 1R,

# 1 TEENE#HA KSR
& % M T E A WAME | HE | ArkEE | RN | RAHE
LIS R QNG i %o M E Nk GDP b & 673 0.488 | 0.072 | 0.315 0. 704
CIs KABNGH | HAREZUNERNZE GDP L E | 673 0.361 | 0.064 | 0.170 | 0.529
Tour Wi KR R B0k N/ GDP 713 0.124 | 0.084 | 0.016 | 0.735
Open Z 5 E # 0 R 5 R H/GDP 713 0.040 | 0.049 | 0.001 0.230
Invest H#F AT B & % 7= % % #/GDP 713 0.625 | 0.269 | 0.205 1. 507
Govern B FFF W S #/GDP 713 0.226 | 0.177 | 0.057 1.379
Human AHE R BREREE/ B A 713 0.014 | 0.008 | 0.001 | 0.041
Tech A A # Nk &7 & 713 5.797 | 10.110 | 0.026 | 74.383
Urban I K FERAB/EAD 713 0.494 | 0.161 | 0.166 0. 896
Consume R EIE ok EEE R H/GDP 713 0.366 | 0.064 | 0.218 | 0.603
Dev 2 R B AT Ln A # GDP 713 | 10.031 | 0.926 | 7.768 | 12.009

3. AR RIE

AICLL 1998—2020 AEF [ 31 A4 4y J WF SEREAS , 25 58 TRl e o b 52 3 W A 7 T 45 4 1Y
SRR o A R — BOPE A AT A3 P N SR Al A SO A e Bl £ RIR T (P G AR ) R4
BH G P ER IS A4 KR E S HAE G RO % ) 55 . e Ah, kT 4 kb 12 J B
(ERE MU, 2008) ™ AR BRAEHEAT T AN o (A5 HE RO , ¥ 5048 1 57 B 2 15 4
15 2017 4F )5 R BE 2 SO0 oAb SE 2 2018 4F

VU . S A o be 85 5

1. FEMRE

S 7 1 by A8 A ST R T 51 0 O 809, R SCE A X 4% RE AR BOE HE AT T O RS 56 (R R
2014) P g RAE BT 45 S Fafd v, AR 043 9038 I T LLC | Breitung ,Hadri LM [7] 5 504 AR 1 IPS |
Fisher-ADF | Fisher-PP 5 J5i 0 fi7 #2254 36 J7 1 (B ,2014) 0 A5 RN S% 2 B o

* 2 AR AL AR A B 4 R
L ] R S AR A 3 T AL AR A B
*E LLC Breitung Hadri LM PS Fisher-ADF Fisher-PP
EE R N -3.799 -1.679* 27.348 -2.324" 177.829 114. 455
LIS (0.001) (0.047) (0.000) (0.010) (0.000) (0.000)
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AZHE 3R 2023 % 6 M

4 %2
. B i AL AR A B R AR A 3
* LLC Breitung Hadri LM IPS Fisher-ADF Fisher-PP
N N -4.816™" -5.698 " 21.299 -5.147 " 168. 286 ™" 80.900°
CIS (0.000) (0. 000) (0.000) (0.000) (0.000) (0.054)
o KR -3.558"" -2.258* 55.222° -0.064 154. 860 *** 45.981
Tour (0.000) (0.012) (0.000) (0.475) (0.000) (0.936)
D( Tour) 23.350 -9.963 " -2.375 -5.340 " 242,086 " 429. 459 "
—hzELHE (1.000) (0. 000) (0.991) (0. 000) (0.000) (0.000)
Z 5 I E -1.658" -1.846™ 20.210 ™" -0.726 147. 647 *** 40. 586
Open (0.049) (0.032) (0.000) (0.234) (0.000) (0.984)
#H AP —2.994 " 5.816 64. 155 3.702 151.214 " 31.201
Invest (0.001) (1.000) (0.000) (1.000) (0.000) (1.000)
BFT | -2.120" 7.365 68.915 ™ 3.017 143,527 *** 41.750
Govern (0.017) (1.000) (0.000) (0.999) (0.000) (0.978)
A FE AR -3.142"" 15. 687 66.548 2.583 " 184. 346 " 37.582
Human (0.001) (1.000) (0.000) (0.995) (0. 000) (0.994)
A3 A #7 36. 193 17.520 64,245 29.903 39.989 6.731
Tech (1.000) (1.000) (0.000) (1.000) (0.987) (1.000)
I K -1.107 13.834 62.301 5.641 163. 426 222.796 "
Urban (0.134) (1.000) (0.000) (1.000) (0. 000) (0.000)
R 0. 108 —2.1497 33.211°" 1. 691 203. 848 " 58. 066
Consume (0.543) (0.016) (0.000) (0.955) (0. 000) (0.618)
B K AT -10.103 " 16. 731 75.781 " -0.123 125. 738 " 19. 929
Dev (0.000) (1.000) (0.000) (0.451) (0.000) (1.000)

EAESA A pE; " 07 08 10% 5% 1% 5 35 PR
Fh b A 23 2R R i T e R A o A e ARG B T R R R 3 R A O AR A
R B S it A5 IPS Ml Fisher-PP A3 56 f oK BB 8 i “F R PEAG 300 XL, A 302 % 8 & ik R
(2017) P ik i Il S AR B EAT — B 25 A0 A B Ik — By 25 3G B 2 SR TR AR R O — B
R T(L) BT — B 220 AR P 9 o kT RSP RRE R 40 45 R, R WZRE A B T A AT R
— EA AT
BEAh AT 558 i Pearson A 5¢ KM 25 A8 (19 07 22 S K I 5 VIF BIR 7 %, — D Rk T
A8k ] P9 A S P A 22 T AR o A% A R O R 0 44 o B35 R S 0. 6, HLHG VIR Rt 4P R 8 i
Tk A1 1) e R 2R 22 B 10, R ITIZ A R B AR 32 Z LR T4, PR T OCE R0, 2R R T 28,
R
2.EERBEMGITER
ST SCRE R, AR SO ez HIR & OLS | 18] 5 R0 K W HILAS L AG 36 17 e 0 ol 2 i xok 55 sl i
AYB R MR, B EE R B 3 25 (1) ~ (3) FU PR e 3T 85 0 F et 4 (p 0
0.00) K rho {H (0. 683) 45 R FI 5L A 46 (p {50y 0. 00) £5 2R, 2 WXL o] [f] 7 R0 A8 7Y Al T 25 2R L
A OLS MEEHLAUY AL, Pk, i 28 (2) F1 45 2R nl 0, i 3 ol i Ji ot 57 sl e A 45 %0 64 52 WD £ 1%
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M GETH K B IE , H I 22 Kk 0. 082, 3 i Tl e Ji& vl UAT 4 o 55 3l e A 03 %

it — 2 B R Ui e A R R A B R 4 i 57 20 2y UL AR R A o LSS R, AR SR A
56 TR U Ml K J Xk B AS WA 5 0 2 W AR, TR OLLS | 181 7 A% 0 K% il HIL Ak oz 14y L A 25 2R 331
FIHE(4) ~(6) PR G5 FW R UF M A& JRe X 8 A WS A A7 0 G 28 A7 AE B 35 S ml 52 e . R
FEE S R AR WY AR WM S TT LU v 55 SO G B, I BE R AR B AS WSO A 5 5, D B AR i ol Ji mT LA
A M T IACE R A A, i LSS R e i H .

XATRE M T — 7 i, B AT 50 AE 3 RSP B A W4 v, i I8 2 SO R A 0 B A
T8 307 b X 484 0 N SC R 28 45 A 9 T 32 75 SR HES W00 5t B AR 450 A B o, O AT Ll i 2 0 55 s R Ay
WA AR BT A BE R 8, A B BB S BE S5 5 55— D7 T, %68 T ik i ol 14 57 2l 9% 4 RURRAIE i
e Ml iz JRE FIE 188 2ok 0 =5 A i T AT A A8 R TG B T 4R v 55 Sl B, O i 57 3 B AR A 1 B i £ 2
PO Ve AR B 2R T (A2, 2020) AT B R T 4R 95 sh U A B A L O H AL B R M A R . 1
B, FeERSE R 28 2R ] A — e R b 90RO Bl M BT A B 5K A [ RSO 73 S A7 AR 2 RS A Y
P DR, 2 SO R R BR ], AR SC7E s 2 A AR RS P | S M A5 20 B v (SURE 7 T i B8 M 2 T
55 B WA B R 45 2R

*3 HEEFAER
7 g N A LIS H AW N B CIS
B OLS FE RE OLS FE RE
(1) (2) (3) (4) (5) (6)
W R R 0.030 0.082™ 0.021 -0.197 "™ -0.145™ -0.108
Tour (0.83) (2.04) (0.53) ( -5.59) ( -3.98) (-2.69)
Z 5 IR E -0.181" 0.371° -0.015 0.037 -0.223" -0.062
Open (=2.74) (3.74) (-0.16) (0.57) (-2.51) ( -0.65)
#F AT 0.046 " 0. 006 0.032" -0.038" -0.003 -0.033"
Invest (3.01) (0.42) (2.10) ( -2.50) (-0.22) (-2.10)
BT | 0.124" 0.045" 0.164 ™" -0.069 " -0.072™" -0.127™"
Govern (8.15) (1.63) (6.27) ( -4.65) (=2.95) ( -5.00)
AN H A —4.463 " -2.932" —4.450 " 2.572" 1.504 " 2.915™
Human ( -9.33) ( -4.88) (=7.29) (5.46) (2.79) (4.72)
A 0.003 """ 0.001™ 0.003 ™ -0.002"" -0.001 -0.002""
Tech (8.66) (2.07) (9.27) ( -6.26) (-0.57) ( -5.78)
I AKFE 0.052" 0.097 ™" 0.077 ™" 0.101 ™" -0.109 ™" -0.103 ™"
Urban (2.18) (4.28) (2.89) ( —4.30) ( -5.35) (-3.77)
IR 0.256 """ -0.119™ 0.376 " -0.099 " 0.077 -0.190""
Consume (6.65) (-2.18) (8.02) (-2.62) (1.57) (-3.98)
o -0.039™" -0.173 ™" —-0.044 " 0.054 " 0. 145" 0.050 """
2Z 5 K & KF Dev
( -6.82) ( -11.43) ( -6.31) (9.59) (10.67) (7.17)
4 E E R % = % % = %
X E E RN % = & % = %
0.757"" 2.061"" 0.739 " -0.061 -0.922" 0.011°
& H R
(16.04) (14.62) (12.85) (1.32) (-7.29) (0.19)
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AR 00 F $6 8
4% 3
% B YN B LIS R ARBN A # CIS
g 0LS FE RE 0LS FE RE
(1) (2) (3) (4) (5) (6)
A 673 673 673 673 673 673
% R 0.478 0.516 0. 439 0. 361 0.535 0. 336

WA REG R CEK 2 ;" 7 M S BIRRLE 10% 5% M 1% K- F R, T

3% i 90 L R TR 28 b, JEL Al ) 72t i T B U A R D G M 7 A S A B i 3 A
T4 FTT A, G TR X 55 B 5 2 0y A A B R 1) R, LG YR A B A B i
] , 1% 25 S 5 3 DR IE L S DK 2 (2012) W S5 A SE T Y S AR — 3. 2 W 28 6 O it B8 T LA 28 322 125 55 30
SE A5 1 T AR AU W A S 2 3 0, 3 T iy T A T T LA 78 43 ok 4 3 T SE e 55 3 g i L I 3 OF
TR A 30 4 vl B VR FEL 4 T 51 2 10 S3L A B 0 IR A 25 S R IR 28 (SIS D E A B8 Uk, 2012) AT AT R 3
5 55 B B, I W A AR WA 5

55 BURF TR T Ak KT 35 S Gy BB A B TE 1 S I X B AR A A
I AR, 1% 25 S ST 25 (2018) VT ARG B AR — Bl B T TS, SR AT, 4% b BORF AT
e W A S A B M R e D0 BB 5 45 7 2 AL A BE 45 R, D — 2 % i G i A 43 E 22 B
(ERPRHE AN B vk P, 20127 4 AN 72 5 91,2018 ) o ph 3 Tl A 7K S 485 SR W1 20, 3 i A /K S 7T 3
SR HE S BB R I S B, HE 25 R A SO A, T 5 R 2R A S TE 45 (S D RE R vk
PEL,20120° T 4 2018117 )

8= 0 T2 R BT Y SR A WA R R, R R R R K R R R TR
BEA A B, 45 5 A0 S BE 5T (228 2 45,2009 %) 5 3 PEIE AT S UK, 201277 ) SR — 3. 24
FEAE(2009) 1 1 11 IR 1 55 SOy A T BEAEAE U SR SR BLAE , R L, 5 T IR E AL S 2 b T )
9% 02 S Y B IR AR S5, L B R B KT T SRR ) YR AR A 55 5 2000 0 10 B I T Bt A T
2R 7030, DA TG 6 B0 G0 ) T 10 00 8 AR S 28 0 A, oAb, 36 3 45 51 S, BB B 35 R Y K 7 X 45 3
RN BOR Y AR B R ISR /N, e W 3 1 R B R A A3 T K 5 B AR

3. WEESH

Ay ifp o phy 2 TIOR3 A 6 A 35 U A i R 1 DR SR A G A A e S A S i Ul
B f — I 1 J5 AR S S A g T B R (AR RSO, 2021 ) PV S T P A A R R SO S i i
T B /N T e (2SLS) AN T TR K X Z A 4 T 4 R Y B, 45 SR N3k 4 4 (2) B
o GESRFT, FAL T A A AL i Ul K o 2R A A3 T I B ) R B /N B R
T HHZEIE 10% Geit kP B RIE . R IERFIE 4516 i Fafd k| K SO s A RS 8 %
ALK 1 (LIML) F1)™ SCHR G 11 ( GMM ) 7 3 3 — 2 fif ple FG P A ik 1] B, 465 SR 40 2 4 45 (3) 1 A0 465
() VTR o PR S 28 S T 00 e e ol 42 JE8 9 52 ) R BT A 10% 1 SE 3K SF b S 3 R 1F , H#E— 25 4iF
P o A 6 4% S B A

* 4 WAEMBBER
OLS 2SLS LIML GMM
g
(1) (2) (3) (4)
iR R B 0.083"" 0.072" 0.072" 0.072"
Tour (2.04) (1.64) (1.64) (1.45)
BEHEE & 4l 7 4l % 4l = #
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Sk 4
, 0LS 2818 LIML GMM
% &
(1) (2) (3) (4)
S E E R = = b =
X E E % = s b e
o 2.370°" 2.542"" 2,542 2.542""
& B
(14.61) (12.82) (12.82) (12.82)
A AE 673 642 642 642
¥ & R 0. 807 0. 802 0. 802 0. 802

4. Bl R

g HE— 2 B E B T 45 16 0 AT SR, B4, A SORE R i R AR i Tl 2 R G A e A A L
7 Ak ) 8 S 25010 AL A B 2 SR AN 2 5 65 (1) B AN (2) BT i o BF ST 45 S W, ik Bl A
U 9 5% 1) 28 ORI S 2 LR W L 2 B TN (B AR 10% I35 P KT 3 OE , 3 IR 0l
RNt 2R U ST 45 R 1 5 4 R B Ra v . VR L M AT B AR A O (2019) Y AR 5T
AR SCHUIE T AP R 5 (3) ~ 55 (4) B 43 5 I 5 43 R K ST R BRORF T TS i B R A 4 R 45
SRR AR & R B R A TEM R A B EIE MW, &G, 3% 0% E kR
(2020) "V EERFFT A SCIE TS e S 1 1 S TR 9 45 0 0 47 R M G 6, D BB A 2 A 4 T 4
Fa WU 5% S A (TG 985 7 VU R 45 8 5% REAS, LG5 K el 8K 5% REAR ), He 1 5 28017 R B AL
ROV 25 AN (5) ~ 55 (6) FI T 7% o A L 36 v 11 09 45 01, HC 3% i 48 SR A5 A6 RS K, 3 E 5% K 3%
S IE 25 B R TR Ul 2 o SRR 4 T 485 A 14 T T 5 R 1 T S AR (e

4% & Tour BREHNEE Sl 5%
g FE RE Invest Govern FE RE
(1) (2) (3) (4) (5) (6)
YRR 0.002" 0. 003 *** 0. 085" 0.092 0.070 " 0. 043
Tour (1.66) (3.81) (2.16) (2.30) (1.65) (1.04)
Z 5 I E 0.341™" -0.013 0.364™ 0.370™" 0.333" -0.029
Open (3.32) (-0.14) (3.73) (3.73) (2.68) (-0.26)
WE AP 0.010 0.027* 0.010 0.024 0.035™
Invest (0.79) (1.76) (0.77) (1.61) (2.04)
BOF T 0.056 0.170* 0.047" -0.098 0.231*
Govern (2.08) (6.59) (1.76) (-1.81) (4.93)
AHFE X -3.050"" —4.534"" -2.877"" -3.158" -2.175"" -4.065""
Human (-4.98) (-7.50) (-4.91) (-5.39) (-3.18) (-5.95)
A48 H 0. 001 0. 003 *** 0.001 " 0.001 " 0. 001 0. 003 ***
Tech (1.63) (8.47) (2.03) (1.71) (1.25) (8.46)
T Ak A 0.095 ™ 0.077 0.097 *** 0.093 " 0. 046 *** 0.075*
Urban (4.19) (2.92) (4.28) (4.12) (1.45) (2.03)
R -0.098" 0.325"" -0.120 -0.131~ -0.196 " 0.364 "
Consume (-1.85) (7.06) (2.20) ( -2.43) (-3.25) (7.42)
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A& E Tour KEEFLE Bl Tk 5 F E
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Z 5 K & KT Dev
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& HOm
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W A 673 673 673 673 589 589
JE % R’ 0.518 0. 448 0.518 0.491 0.342 0.338
. SRR S B
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ey 1 i X 5 PR R W S5 SR AN 6 B (1) ~ (3) s o SR E Wik Uir ol e e X 55 B il A iy i
P14 57 W) 2 P8 T X 3 O I, G [ S A0 A R ) R R R B 0. 182, R 0 ol A i R T 4R
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M 3 A R U L T A R Bl X R R B B (R 4, 2020) 0L oAb, 3 TR Uil 55 3h 8 4
A R I 2% 3t X 9 ol X R A e 2 ol R i B 9 Sl e A B B R L, T RE LG FR 3 R AR
DX g ¢ R (9 A E AN PR AR, 2017 ) 1 DA T B S R T S il 0 i A R T A 1k B R i A 4
it 25 44

SR, itk 37 2 2 FEB of 55 S AT A 43545 140 9% WD 7 20 30 R0 e 0 e I 0 58 3 A 670, 5 9 S 3 R vl 50
F9 3G 72 M T R L e 98 e B 0 X7 A A L AR 45 A0 B, MG e HE X B T W AR WA 453 4 4 AR
WAE A F BT R 28 o T L, 5 25 3015 vl 3 o X F) Al R 461305 o 258 A 5 7 A HE R L B
X 57 SRS B 1) B R A R T i B b 7 ol T /DN 38 A0 R AL B 8, 2020) T DT 43 B R T R
B AW A

* 6 My X An B R MR v 4R
H X 53R B R R M
xE B il G 1998—2008 2009—2020
(D) (2) (3) (4) (5)
W KR -0.271"" -0.200 " 0.182" -0.471° 0.041°
Tour (-2.86) (-2.55) (3.11) (-2.98) (1.29)
LHEE = # 1 & 4 & 4 &
S B E R B ba = P b s
Ho X [ E AR b b b P &
¥ -0.120 0. 460 " 0.939 " 1. 1527 0.758 "
(-1.12) (2.72) (9.09) (7.96) (8.55)
A 241 174 258 341 332
K R’ 0.215 0. 300 0.418 0. 552 0. 169

2. B REESH

T I [ 55 sl A AT B AR AR U R R R A ( ZE RS 9545 ,2009) 1 AR SCHE— 2 I T iR
Wl %2 Ji % 2 22 R0 43 T 45 0 5% ) 1) ) O 22 S M CRR 2B B R 45 ,2017) L 35 T 2008 4F 43 il
fes HUAITR [ 76 2008 4F R 5 45 0% & J 7 1 B0 78 £k, AR SCRE$% L 2008 4F Sk J, 43 I3 58 T ik ek &
JE& X6 55 S A B A TE 1998—2008 4F il 2009—2020 4F f i} 57 B VE S I , HL 4% SR 3k 6 45 (4) 4
FAE (5) BN o 25 926 W0 ik el % Ji 568 25 I MAC A 03 451 1) B2 W 7 1998 —2008 4F 2 2 1, H: [
5 0N Y 5 0 R Bk - 0. 471, 78 2009—2020 AF | 8 3 R 0E, FCS N R EC N 0,041, M 7E
2 2 JE A U R W o 4z J A T B ARG I, 35 T e U 45 W R R O A R S R B L 2 R 4 T
TR AU SR, B2 2 I 55 15 0 1 S B8 5 35 AR 37 77 ol 745 0 9 9 780 ) 9, ik
Wil 42 Ji X 55 30 71 AN 1 WE AR 10 RURE A T O Sl 5t I R e e 0 e A 8 O T AS T 4R 7 5 8 i
AR, DT 7 33 L 25 A AR ) 9 5 X 255 0 WSe A 033 5 10 5% W) 28 B0 58 R U B T B O S R
PEEAE

3. 9 LB R S T

Ohy S TR U7 . 42 B A S [ B B2 A 4 e 0 M) 46 A 5 2 A L 1 S5 T3 Atk 8 i, AR SC & T AR 2%
37 K 1] D0 6S A (B8 O ,2021) % 4B R R [ 9 55 B e A6 K b iR B L R 0 B R A
Sy BC G A ) S A RN o AR SCIE R T B HLAR MY 0.1.0.3.0.5.0.7 F10. 9 4 4k AT B 4347,
ZERANR T H (1) ~ (5) IR .
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AZIREZE 203 & %05

17 v dENEEE S
- 0.1 4 4k 0.3 4 fr 4 0.5 41 4k 0.7 41 4k 0.9 % L4k
mE (1) (2) (3) (4) ()
i b KR 0.077 0.080" 0.082 " 0.085" 0. 087
Tour (0.92) (1.40) (1.70) (1.35) (0.94)
15 K & = 4l = 4l 3= 4l 42 = 4l
4 E N b £ = P #
Hy X A £ = = = #
A E 673 673 673 673 673

P AR R 25 ST LU H L B 0. 1 A 0.9 S b Ak , 453437 55 b it Wl & e b 55 Sl WA i 39 AT
b IE ) 520, R P R ERT R S5 I B — e R o R b e SR AE AN A Ak 1 RTUH R B Sk
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SEME R G A A AT Y 3 D1 R 5 A D SR 4 57 3 4 AR Rl i 3 ol A R T LA Ak
FRWAITBCEE M o B, Mo X S5 TPk 45 SR T ik B ol A o X488 0 57 Sl O £33 4 ) REURR: A P A
PR DX e BT g 5 4 5 N e S PR 4 2R R W], 3 IE 1) 2 WA AE 2008 4R 5 TR A 5 20 KO e 45 R
BT 0 Ml e JEB X L 2 WA 3 T 4 A F) 52 TR A 57 Sl WA R e Y i Ak R B O I . AR
MR T WA B 157 2l A B 7l s PR A, #7819 o R S 2 2K WA T 4 A ) 5 ) S B
ANASCRT LA B M P R BRI 907 4 2 222 5 5 W) A5 AH O BRAE A AT S T 86 , B8 S Al R 4 i 157
WA A BB A 2 figk RO 3 T 2 B R S BRI [ 5 A b i S B AR I 4 2%

2. BB

B A 3 [ 28 5% i TRl g S B B 1o T S B B A% G i b P B e A UL e A
A B R BN F T LA ZEZCA 7 BC 45 K RIS A o3 P 22 . T A Dy B 8 £ 57 2y 3 4 2R R R
U A TR 55, i T ol i JE ok B i 57 3 A L VBT A N T R K 57 Bl Ml A S E B R A T O
ZE M o U BE 3 i Ui T % SR 0 Ak A A TR R b S5 AL B B T G, A AR SN O T 57 3h R A
JIr B S ) P IR 55 it JB RN SR 6 A A 10 A J2 SR 16 A P 35 it 2% A R HG Al 98 A 2 3R B, DR T 55
A EEZRAE [ RO E A A A3t 2 BRI

DRIk i T A R Al B 58 93 A 4 57 B0 B R AR AR TR U7 S A 7 A0 Ak 22 o3 e 25 Al i A
WA T A SCA B LR A8 B 75 55—, Dk — 20 A #48 i J all of  ly B IR At e A £ s 57 2l i AL A9 AR
BT, 24 M DX A ol AT AR A 2 R 0 Ml 15 3C Ak A L B A 57 2l 4 A RR TR A Rl Y
Rl I o sz AR 38 T e H Al 8 Bk 4 845 D7 5, FE I sk X RAERR WAL P 2 5
R LRI SCAR B3 g, AE— 20§ 5 57 S R M D BEA I Bl s o 5% — L ki B A 3 A Al il
AT e G i U M) i 0 T TR S ) i TR S L o R A S e A R AR A O 5 A AR e A X R
TERR WAL 2 5 v ) 55 B PO LI, I 3k — 257 bR 0 WS A SR A SR BOR L o 5% =, ik T i Ui o X
SO AR5 A O I 55 B R, A Ak AT R T RS2 A A SR 2 A X 55 Bl e OGRS ED
e G GUNH g 2L MEZ R 2 ARG B R R B Y AR 2N M BRI SO AR B AR R
E AR w \av B RS L G T T 2 M RN, DL 57 3 & BT B 16 0, JF#f — DR mife B 4%
NN N N N & NP N A N | B U RN T e e o L IS R SV € (i i ER
55 ) 5 B 5 DX SR B , 2% i T — 200 S 5 iR Ufp i I 55 350 A B T i U 6 R A K SF- O e i
A Ta) DX g ] i U £ 2 2 A A RN PR A A A 77 B 3R 8l T — 20 2R 3l U A e o e Ak R U A
3 e 45 F4 AR AR A o

3. HRRE

AR SCIBAFAE VAR #1 B 25 R RT3 [0 < ¥ 56 , AR BIF 5 MR 057 b 75 2 % 4 250 7™ b Jas P 38k 1 i Tl
JE& X WA 53 BC 45 ) B 52 WAERE , R A Al A Ty BE A R B A A o s 4 78 7l i Ak o e, i — 2B
o JR AR A i T L A R XS WAL 3 E 454 R W B R SR T 9T o LU, ARSI 5 DA 55 Bl RIS AR SR i 4 O
THT 25 5% 1 i Ui ol JR ) 2 FRSCN 3 L 254 B4 52 R A T, R DB ik T A P o B L B A 2 A% FL A £ 2
2t — RGO F b S X AR BEAE 22 0 B BUR AR T o fie ), AR F 50 A2 0L 22 300 A 7 BE 40 4R 5T
N I ol e R R R g 57 2l E A A B AT AR R i mT DA T B WA SR TR 935 A ol W A S RO
WA, HE— 25 PR TR Ui ol Ji Xk B2 M A 3 BC 45 44 B 52 R ML A, 2 DA ARIOUEAS A 4 577 3 B A e A
P 45 R AL A, 0k — 20 TR AR 10 b A J 3o WL A B 45 4 B 52 TR DT 5

S & ik
(1] HB S A S B R w4 0 BESE A IR (TRISE 5 L I8 - 2 T S AR B A [T ]. M T R 72412, 2022, (4) :44 - 55.
(2] E£ B0 & MR PRIV R R 20—t S BOR SR # AN [J]. Ll 3R 5405 ,2022, (1) 1110 — 118.

206



AR EEE 200 F %6

[3]EWIREE, B vKTE. IR B RUASIBCAT Ja RICA I s m [T]. dbat . E 44 8E4%,2012, (12) 146 - 62.

(47w tifude, sk e v N 0 AP i [ 5 ZERIRM A [0 ] it i R 22 BF 0T 5, 2014, (7) 222 - 27.

[STXUSW 3, B 22, ke 3 B 97 sl A BB AL S B 42 T]. dbat . 206 % (FE 1)) ,2022,(5) 11467 -~ 1488.

[6] 253, XURM, F L0450 GDP 43 3 (i A A8 9 U BRI [ 0], Jb 5t 236 58,2009, (1) 170 - 82.

[7TIBRE, PR T BRI ShrEfb s BT vl O AT Ml TETAR B ) SSUERF S [T ] KU T R R (A4
Bl i) ,2019,(4) :66 —72.

(8 IXUSW 3, 5 850, k. S5 40 % B Rl fE ML i [ 97 Sl Ay A 784 [ ] bt - &35 % (F 1)) L2018, (2) 1609 - 632.

(O THASCHE M1 . B T = RIR W K J i Al R0 42 97 3 J1 B Uk A —— LA BT S ) [ ] b 50 e ol 28 5% R AL, 2009,
(8):84 -86.

(10T EMBE AT W , SR8 2, SR E 48 AR eI 5% FLAT 25 [H) i e o 2 [T, Jb s & 9549 31,2020, (5) : 103 ~119.

(UL D03 vk %, 2R S5 A2 3l () BE BRI 5 AR e 28 0w o i R R [ T] - bt < iR Ui 2 1), 2020, (3) 128 - 38.

[12] 5 g 22 PR AT . 22 38 B 45 4 TH O ik e 26 U R R I s i S5 b X 22 S [0 ] 4R 1 7 AL &5 82,2017, (3) <71 - 80.

(13 TR AL, FLAICEE. ™ b 45 4 T 0 3ol all 485 #4952 T 254 1oz B ¢ PLAb st g ) [T ] i 2R R ol R 2 = i (ph 2 B2 )
2020,(3):117 - 128.

[14] 2. AR X R RA P2 M52 [ D] b3l k24,2021,

[15] Alam, M. S. , and S. R. Paramati. The Impact of Tourism on Income Inequality in Developing Economies: Does Kuznets Curve

Hypothesis Exist? [ J]. Annals of Tourism Research,2016,61 ;111 —126.

[16]Sun,S. ,and W. Lu. Evaluating the Performance of the Taiwanese Hotel Industry Using a Weight Slacks-based Measure[ J]. Asia
Pacific Journal of Operational Research,2005,22,(4) :487 -512.

L7 R8T, R BHBH , Eh A, JK A . A BRAL 5 WA R P55 SRpLd 5 ESE [ T] . Jbat . L3605, 2018, (8) 1132 - 146.

[ 18 ] Atkinson,A. B. The Changing Distribution of Income:Evidence and Explanation[J]. German Economic Review,2000,1,(1):3 —18.

[19]SFPRRE , B vk v I B ZR WA EC RS [T]. JU st 858 ,2011,(6) :16 - 30.

[207Incera, A. C. ,and M. F. Fernandez. Tourism and Income Distribution ; Evidence from a Developed Regional Economy[ J7. Tourism
Management,2015,48,(6) ;11 - 20.

[21]Bowden,J. Pro-poor tourism and the Chinese experience[ J ]. Asia Pacific Journal of Tourism Research,2005,10,(4) :379 —-398.

[22] E A%, 5K 0. ik iiF & & 25 | i th 5 KAV R4 [T]. B ik iE A% ,2021, (2) .73 - 94.

[23]Yang,Y. ,and T. Fik. Spatial Effects in Regional Tourism Growth[ J]. Annals of Tourism Research,2014,(46) ;144 —162.

(24 ] o, BB I7 , AR, W5 R b B 300 HE b 00 56 30 228 0% 352 W) 1) 4% IV 280 07— B 7 ) TG AR 3T B 0 g 5 [0 ] bt 2 ik
W1 ,2016,(5) .15 - 25.

[25] Wooldridge,J. M. Econometric Analysis of Cross Section and Panel Data. [ M ] Cambridge : The MIT Press,2003.

[26] AR, BRARAS . 1 R I B2 S - GE B 1 s [0 ] Jbmt 2 B9, 2009, (3) 227 - 41.

[27 IXB15g ==, BRAR . E A G v fl 5 2 R A A3 e —— 2 1 i [t iy AR ) SRR B (T ] 19 2 A0 42,2019,
(9):48 -59.

(28 13Kk 7 HL, & . 7 b 8 1 Ak o 7 ol 285 4 5 20 14 2 i) Vi 1 28000 ——— 55 3 0 25 # RINIBC A 43 B AP S5 R s R [0 ] de st &
PFEF L2020, (10) ;77 - 101.

[29 ] B, TR BUMRAS A4 FHIE 7541 R T 57 5 W as 4 72 ST E AT AR [T ] L R TR SY 2014, (8) 3 -7,

[30]Liu,J. ,P. Nijkamp,and D. Lin. Urban-rural imbalance and Tourism-Led Growth in China[ J]. Annals of Tourism Research,2017,
(64):24 -36.

[31]88%, 7 i, BIRFY . R UF L5 2 R —k B P E W2 8iEE [ T]. Jbat Rk liz 22 1) ,2018, (5) .13 - 25.

[32 ) 4RI, X 7. I A 0 A 60 R 38 7™l 5 4 3 9 TOAR 280 Bt 7 [0 ] b e < iR 2% 1), 2020, (11) .27 - 41.

[33] THETE skt IR i AL 5 KA T R B8 —— ST M Lm0 (1], 104 GIRE TR ,2020,(5) 116 -27.

[34]EXKE A FEABUR B 0 R B Bor i (] 3000 Get 5 56,2008, (22) 27 - 10.

[35 ] BRat. w5 9t 2 35 2% K Stata B (38 R0 [ M. JE50: i S 40F A, 2014,

[36 1K &, 5K R il Ui ol £ 52 Wi 398 B A 28 3 B R 280 7 1 2 BT o E A SRR S [ T]. U s iR A T ,2017, (10) 257 - 66.

(371w, 25U HWRWA SIS JERIERSEVHARIT]. N . 2744 ,2018,(6) ;121 - 126.

[38] EAk=, 5K M. 1= Bl e A 4 /) b XA 22 BB 2 [T]. db gt U4 38,2021, (5) 275 - 92.

(391740 B 2 . B IR B ER R R SR AN E MR T]. dbat . 2304 81,2019, (1) 1156 - 173.

(40130 M AR 3RS . R R 38 5 0l S0 T AR e R 8 < 51 iR R kil 77 (U] db st & PR AR L2020, (2) 2175 - 191.

[41 B 5, E 4. R A ML 7 A 5 el TR B A T2 [J]. dbat . &858 ,2017, (1) .58 - 71.

207



FEE,K B KRELEABRENTAALERZVUANSBELEEL?

Whether Tourism Development is in Favor of Optimization of Income

Distribution Structure?
WANG Jia-ying' ,ZHANG Hui’
(1. School of Tourism and Cuisine, Yangzhou University, Yangzhou, Jiangsu,225000, China;
2. School of Economics and Management, Beijing Jiaotong University, Beijing,100044 , China)
Abstract; Factor income distribution involves the primary distribution system of national income. Exploring how to optimize
the structure of capital and labor factor distribution and how to give full play to the basic role of initial distribution is a vital
subject to narrow income distribution gap and realize common prosperity in China. However, most of the existing researches
focus on exploring the external factors that affect the level of income distribution gap,and pay less attention to the rationality
of the income distribution structure of its internal factors. Moreover, the existing research pays less attention to the
interrelationship between new labor-intensive service industries like tourism and income distribution structure. In this
regard ,based on the labor-intensive characteristics of tourism and tourism income effect,this paper empirically analyzes the
effects of tourism development on factor income distribution structure.

Based on the panel data of 31 provinces from 1998 to 2020 in China, this study made an analysis of the effects of
tourism development on factor income distribution structure by using Two-way fixed effects model. The results show that,
first, tourism development has a significant positive impact on labor factor income distribution while it has a significant
negative impact on capital factor income, indicating that tourism development can optimize factor income distribution
structure through significant tourism income effect. Secondly, from the results of regional heterogeneity,it can be seen that
the positive impact of tourism development on optimizing factor income distribution structure is more prominent in the
western region than in the central and eastern regions in China. As can be seen from the results of temporal heterogeneity
influence, this positive effect began to be significant after 2008. It can be seen from the results of quantile heterogeneity that
the influence of tourism development on factor income distribution structure is more significant at the quantile of larger
income distribution of labor factors.

Given these findings, this paper explores the optimization effect of tourism development on income distribution structure
from the perspective of factor deconstruction,which can not only enrich and expand the relevant theoretical categories such as
regional economy and tourism fairness research,but also provide a useful reference for how to give play to the practical value of
tourism income effect in optimizing income distribution structure and narrowing income distribution gap. As China’s economy
shifts from rapid growth stage to high-quality development stage, traditional driving forces such as manufacturing urgently need
to be optimized and upgraded. The modern service industry has become a new engine for accelerating industrial upgrading,
enhancing economic development momentum,and promoting high-quality economic development. Especially as a typical labor-
intensive and knowledge-based service industry, the role of tourism in expanding domestic demand and meeting people’s
aspirations for a better life has become increasingly prominent. Therefore , tourism destinations and enterprises should pay more
attention to the humanistic and emotional value of tourism products and the quality of soft services. And they can increase
labor, technological innovation, cultural creativity and other labor factors input, to further play the positive role of tourism
development in improving labor factor income and optimizing the factor income distribution structure.

To be specific, firstly, in order to further play the positive role of tourism in driving the employment of residents and
improving labor income, local communities and enterprises can fully mobilize the participation enthusiasm and cultural
creativity of residents in the tourism industry. They can promote the integration of tourism with labor-intensive and
knowledge-intensive industries such as culture, information and technology, and set up intangible cultural heritage
workshops and other employment support workshops, so as to fully improve the marginal revenue of labor factors and human
capital. Secondly, tourism destinations and enterprises can optimize the distribution system of tourism benefits and establish
a scientific supervision system, to effectively increase the proportion of residents’ labor income and to further enhance the
tourism income effect and multiplier effect. Thirdly, based on the tourists’ requirements for the quality of cultural, creative,
intangible cultural heritage and other soft services, enterprises and destinations can deeply explore the inheritors of
traditional handicrafts and skills among local workers, such as embroidery, dyeing, weaving, carving, painting, etc. And
they can also encourage labor and employees to creatively transform and develop local culture, and improve the distribution
structure of human capital and labor factors by increasing the added value of tourism products. Finally, in order to fully
leverage the positive role of the tourism industry in optimizing the factor income distribution structure, regions can also
improve the convenience of tourists’ cross-regional flow to provide infrastructure guarantee for promoting the flow of tourism
market, labor force and other factors, so as to encourage and support the tourism supply-side cooperation between different
regions and expand the tourism industry chain of information, technology and knowledge.
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