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DN EE (15 8 DUTF DA NI ERIARD 11999 0.162 0.174 0 0.75
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R2 B AR MU AR R SRR

HEAER AR A R B
AN G| RS K A Y G Rt Al AN AL R AN R R

1) 2 3) (€]

» o 0.1427" 0.1217" 0.5105™ 0.4939™
AN S A R =

(0.0190) (0.0173) (0.1223) (0.1173)

AN Y R PR 0.0004™ 0.0004*** -0.0014* -0.0014*

T A A A (0.0001) (0.0001) (0.0007) (0.0006)

N o 0.0004 0.0001 0.0322 0.0276
ol R R AL

(0.0030) (0.0029) (0.0205) (0.0206)

» -0.0070 0.1398*

LE TR
(0.0081) (0.0549)

GEFAER Ty -0.0052 014497
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ZE 0.0998" 0.3466
(0.0341) (0.2153)

B 0.0350"" 0.0589"

LEEZHETR

(0.0046) (0.0285)
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[ (0.0310) (0.1983)
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(0.0441) (0.2812)
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54 (0.0442) (0.2924)
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DN -0.0281 0.3938
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(0.0965) (0.8116)

FREF T 0.0344™ 0.0401*
(0.0075) (0.0201)
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BT 4 RR KT
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IR T [ 2k Yes Yes Yes Yes
R[] 5 KN Yes Yes Yes Yes
WLIE 11999 11999 2150 2150
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3 M T B R = AT RO NIRRT SRR, B R
O ) L A PR P 5 B AR 2 2oy et 1 /Nl AL ) 28 R, eI /il b P 75
BT 2 e MR Y R o {807 0 R < R AN [ 48 52 1 A2 PR /Nl ol R I A7 6 22 S R A
o vt RECE R, i) B AR ORI i T A P PR AN B TR s LR 2, 3
TS EETEE YR, RS E 2 R G RE RS EEARS, Ht BN E
e, HeE SRS A LB BT IR N B S, AT RGBS R LR
fadl, RIVWIERIET, .

®3 O BT EERES M A R BT =T



AAE R R fE R R %o R g

N G102 AN G102 AN G a2 BN 610 4/ NI NV 61500/ NN G150 /N

T Fil it A R R
(D ) 3) 4 5) ©)
AN ARl R 0.1222™ 0.1322" 0.1345™ 0.4998*** 0.4605*** 0.4165***
P (0.0170) (0.0173) (0.0140) (0.1182) (0.1115) (0.0974)
0.0022 0.0506*
B
(0.0031) (0.0236)
AN B B 0.0004*** -0.0015™
PR (0.0001) (0.0006)
= -0.0026 0.0446™**
14 IR
(0.0021) (0.0146)
AN B B 0.0003"* -0.0012**
P R S (0.0001) (0.0006)
. -0.0026** -0.0004
B E
(0.0011) (0.0075)
AN B B 0.0003*** -0.0008"
P AR (0.0001) (0.0005)
P A Yes Yes Yes Yes Yes Yes
Ik 7 [ 5 RN Yes Yes Yes Yes Yes Yes
A 8 RN Yes Yes Yes Yes Yes Yes
L 11999 11999 11999 2150 2150 2150
R2 0.3291 0.3285 0.3289 0.2048 0.2057 0.2045

e FEEWANRRBEE R AR " p<0.1," p<0.05 """ p<0.01; FHLEFRRK2.

() FRfgvERs e
2.1 WA MRS

BUSEzr, /N T AE ST A T < A R U, OB T A A T I . kA
FRUHTHAR 8 [ R S A T I S 2 AR A RT RE S ML/l il ) 2B A7 e RE T XU 2 3of
RE 77 HETTRE W /N AL I o Bk, AR o3 P TR AR B ey i A e 5 /A
M FIVE AT BEAFAE ) P AEVE D EAT e, Dt g v B 25 2 T Ra i . S MO S
(2019) AL, JEBOREAIRTTAE 1984 45 1) 7 S ] 58 v i B A w80y e R e TR AR
o REZRETWITIAIHRE: 58—, Pl EREE BIEp A 5 2 A E SIS A >
A48 73 T SR M) A AT IR W B 3 B, T S 5 7 R e R AR, AR AR SR B
P S [ R P AR X Ml £ 5 R SR AT D AR AR R B A AR 1) o ] sk 55 A0 2K
HEA P 2 AR T o 25 RE B e B 1 TR AR B g i A 3, DAL P 1 T AR 080 1) [ o
Hr. Z Nunn and Qian (2014) 5%, FII&E—A>BEI []5 A4 R N2 00 R Ak O R AZ &
Wb — A R R 1984 SRR R0 N E FEARBCE G — N A EIE, DL
PR S G RIR B T RARE . R 4 45 TN R Z5 R

RAPE (1) - ) SR AA R ERETI T RAZRR AR . HpARTR



FIREE I LM KB Se B 70.001, 76 1% E SR R4 T EMRE, U AL E S5
BASRAG, FR, 59 THAAERKN Cragg-Donald Wald F 45 iHE N 40.137, 7 10%[( &
B MRS TGS, BEARATER TR R G, 8 (3 Mg RER, MY
Al S B B R B A B AN T RBUKARBE NIE. R 4T (4 - (6) Fl2
S /NG b JR R 82 % g g 1 AR B R R 5 R A AR )RR 56 () LM R 56 e T
22.643, fE 1%MEEKTF NEL T EERE, RUTRAEE5HELEMLG: J§LATER
56 i) Cragg-Donald Wald F G5 iHE A 12.158, 1£ 10%1) B 5K NHEZE 7 IGFE, B8]
B TR RGN . F (6 FIME R R, AL 5= 557 % B e a2
T IR R BT R E  fe FTLUREL, (RN AR, B Gl S N e e B
B[ I ) 6 RARERAZAE, U HA 13 () kvt [m] U5 485 L e A fee 11

®4 BT AR AR PR . T AARE A

BRI B B E A 5B
EVE! EVE!
ANRA LY S ANRA D
DR~ = SN 2 O = = SN e
AR s mRm TR e o
_ . rMRTE N _ w mMRTE NaKANR
AT LE e A LE R
)] ) (3) 4) (%) (6)
. o 104.3484™ 0.0171 0.0526 943011 0.0173 1.0465™
AN Y B B
(5.4597) (0.0511) (0.0527) (16.1089) (0.0915) (0.2868)
AN AR R 0.0008"* -0.0049"*
PG SR (0.0003) (0.0016)
N o -0.0177 0.5804"
B A RiR
(0.0297) (0.3461)
T HEA s/ M 24.6423" -0.0035 25.9889*** 0.0150
MY s (1.8075) (0.0174) (5.3950) (0.0363)
2292434 3.1324 -265.2920" 3.8733"
THAE
(29.4210) (2.1486) (82.6737) (1.9576)
i A& Yes Yes Yes Yes Yes Yes
Il T [ 2 RS Yes Yes Yes Yes Yes Yes
A 8] 8 RN Yes Yes Yes Yes Yes Yes
MG 10578 10578 10578 1797 1797 1797
R2 0.9611 0.9957 0.3253 0.9705 0.9959

e HS O ERBRIN T R MR ERER; “p<0.1," p<0.05 """ p<0.01; #=HIEERAE2.

22 Bz AL R

SEFRE (2022) WL, AU R IEFEE 2013 4£% 2019 %4 A fEf
Hoh B & B S SR AU ARSI RN L B R, 1F e G2 IR SRt &
RAZ R AT RIS . R S 4 TR T H M RBE R4 . & 5 5 (D F8R,
B AR R AR RS AN B 7 58 B Al T R B N IE, 1 T B RO A



ML RA R E R L AR

RS EBOZOERERRRREERR

EAFRIERES T /N il 2 A4 RSN AT T H R

(1) (3)

. o 0.0974™* 0.1486™
AN D

(0.0109) (0.0587)

” o e . 0.0003™ 0.0000

INGRAR D R B P R A I R Fe E

(0.0002) (0.0006)

. . -0.0032" -0.0001
B8 BRI

(0.0016) (0.0083)

P AR Yes Yes

By 18] 78 RUSE Yes Yes

Ay B 78 RN Yes Yes

PUINIEIED 11999 2150

RE 0.3928 0.1618

e FE W RNERRNE D ZEH M AERHER, *p<0.1, % p<0.05, ** p<0.01; ZHLERRE2.

(=) ML Hr

AFB A 56 b SCH B B 75 AL, RIVES 73 28 e R A 15 o BRI < 5 5 ok
Ay GRRAE PR A AR BTN A B

AT RN . SEFOIR T WSS IRILZE . JBAR SR Z A IR IR, /Nl e xE MARAT 45

SRR PRI 5 5% 5, HABE W AR R 5 5 A o T A5 B0 e, /D frldioll U €
PRI L T IR B A R BRI DS, A ROUPRR 7 5 A, A TR G e 2. A
DA (2019) $5H A5 BRAS TR T3 B AR — B AL S MIRAI IR LA 3, 1A
o ERAT 190 o 5 RN I 5 3 A A 52 Wi i < a3 3 oA < 5 5 F AR T 2
TN I B, AN TR T I ERAT R Ao %, SR R A 55 P A AR
KA ANAZ Ty AR, ADUCELIE N B IS IE AN B SR A, AR 1 R 8] A A1
RLEASE . H, NS DM E X, SRS KT8, /MBI AR S A A <5 R ik
FIUPRIA . T8 th B IR

FeT I, A PAES T BERAT W s TR T A K, T SO R ERAT I s AL, TRE
1, [Zs WD 05 A5 FTAEsl i N Vs B v TAEAISME, e SO N I EEAL, TRELDN 1,
2, WM 0. 3 6 M 7 HIRES I 1 BRI M A A7 e BE 7 RS XS RE 7 1 [8] U1 45
Ko HETH (O 5, K6 HeR (3) FIMEIRER, v Eeas Mok 8 52 h
TG PR ASMLAE RN 1 8 R ZH A 25 D 1, i B I R <R A T FR RN 1 2 P S B0 <
BEEE AN LT 51 AR v <RI 55 AR O HE RS, 982l 1 RS 5 JAS, 1938 17 /Nl R AR A7
JERES . MECTEE (2) B, R 7 HE (D JINERER, By 8 e Madol 8 5
AL IR PR BSAEARERAT WX G B4R 25 O O, XRS5 P 8 s mT AR



gt ek 55V SR AL, I T B SRATFL R B A . AR 2

13 LUSSHIE o
Fo BT B SR NUANEIVER I SRR ) AR L
AR IERETT: AR A R E
AT R BRI BT M B NEEJER S NEED: T
1) 2 (3) (€]
0.1568™ 0.0823"™ 0.1116™ 0.1540™
AN Al R
(0.0232) (0.0236) (0.0241) (0.0305)
ANTLA M B P 0.0001 0.0006™ 0.0004™ 0.0003
T E SRR (0.0002) (0.0002) (0.0002) (0.0002)
- 0.0051 -0.0013 0.0006 0.0008
Bt SRR 2
(0.0035) (0.0062) (0.0036) (0.0064)
AR 5 Yes Yes Yes Yes
I, T [ R Yes Yes Yes Yes
A7 [ R RN Yes Yes Yes Yes
ML 5993 6006 7175 4824
R2 0.3180 0.3253 0.3201 0.3273

e B ONRRB T R MR ERER; T p<0.1," p<0.05, " p<0.01; HHIEEFRE2.

®T AT REE

O] S BE BNV PE RO REI . B R 5 AR 2

SRS BE AT s TH RGRE

HRAT M AR AT M A N1 A PNEE
(D 2 3) )
- 0.5399*** 0.4756** 0.4638"* 0.5396™
i H S
(0.1569) (0.1726) (0.1437) (0.2316)
B S e e -0.0017" -0.0013 -0.0011 -0.0017
E A IE R (0.0008) (0.0010) (0.0008) (0.0011)
o o 0.0212 0.0359 -0.0019 0.0623
B B A iR
(0.0228) (0.0589) (0.0241) (0.0523)
AR & Yes Yes Yes Yes
Ik T [ 5 RN Yes Yes Yes Yes
Ay [ 58 RN Yes Yes Yes Yes
NLIAE 1222 928 1424 726
R2 0.2314 0.1979 0.1880 0.2559

5T AR R E RRERER: " p<0.1," p<0.05,"" p<0.01; EHILEFK2,

PR S S 2% B0 0 78 25 LSBT BOR IR A fe s RIS fE 12 R SR SR R L « kb

EEEE IR ATILRS AP Srs: RN S A

o fH
Hele

B ML NSRS 3 S A B % 3R AU

A RIS, BEmA TR m AR L E T, BT A Rl R 08 B 2 RS MY
FmIG I EE 2950, ik, FRATME AN TE AR DU BN A B R A R R . 38—, fl
% Hadlock and Pierce (2010) FJJ5vk, iz ANV IRAR 5 A b 4 5% 13X P AN A A1 2E 5 28 & 4



i SA TREC, SA FREGHUR, AR IR R R B 2R, S 2 GBOR . ARSI 5
LRI FERERE B AR 20 D i B8 L0 AR A B R 2R B9 I 2H . [ S5 2R AR 8. 7R T/ Mgl
WA R ERE B, MELTH (20 5, RS HEE (1) FIMERER, Hov e
/N A e B 7 A8 LIS R M AE e i BRSO, HAS T R BOE K RS T/
Bl KBS R X6 BE T B BV v, 28 (30 RIS (4) Sl 8oy B i 5 /Mt Al s 587 52
HIRHTAPRBOSIAN R 2 o U 1, e B e 2 S L R BB 40 0R,
FLRIAE RS N AR AR A7 R e s L

B S EEREATEGE (2022) MG, WETIENAE P RERAR: mRE
PR TR AR BRI G, HEH BEEGE IEEAE, WP RERAR, REN 1, Kk
ZN 0o K9G TARRLIENREE R AR T/Mb AR R SR RE T M B, T 2R
(2) 3], &9 (1) FIMERE R, By E e 5 /MW S 57 58 BT bl N AE
RAGVRLAVRA B2 NIE, HAG T RBOE K M ST /Ml R R B 0 18], 56 (3D
GRS (4) B Sy 3 it 5 /Ml 8 B S IR I PR RN AN B35 . B ] 1
By e R R E F E IR L AR AR, JCH RIS Mk A A7 K e E T IR R L
BAAKRTE, R 8MIER 9 WRIALIRAE —ERESE LIRIE 1 S il BR LR B A7 AE

R8BI RO DA RN BB LR

HAERIERE ST A B R PR R RE F7: /N Ik R R
2R L) R 2R 2R 5 2R L) R LR AR
(D 2 3) )
) o 0.2024™" 0.0994°** 0.4830 0.3713™"
INPRAR Y B
(0.0332) (0.0168) (0.5293) (0.1328)
INARY B PR 0.0004" 0.0003"* -0.0018 -0.0009
o R E £ (0.0002) (0.0001) (0.0031) (0.0007)
o o -0.0002 -0.0000 0.0468 0.0177
B B A R AL
(0.0031) (0.0046) (0.0593) (0.0242)
P AR & Yes Yes Yes Yes
Ik T [ 5 AU Yes Yes Yes Yes
Ty 58 RN Yes Yes Yes Yes
NLE 5934 5935 660 1477
R2 0.3551 0.2771 0.3242 0.2142

5T AR R E R ERER: " p<0.1," p<0.05,"" p<0.01; EHILEFK2.

R BT EEE NMEAAEIEREE RHERETTAR

AR IERE ST N F A JRSE SIS E ST = /MR L R R
ZEAH AZAFRLIH ZEAH AZAGTRLIR

3 #F Hadlock and Pierce (2010) —3CH1, SA=-0.737*size+0.043*size*size-0.04*age; H:r size ALK
HRXH, age NANIIERS: SA FaECH 5 H AR, Tk B Ak 52 F1 1 il 0% 24 sRFE P b ™ 6



) (2) 3) )

. o 0.0873" 0.0823*** 0.1064 0.4712*
INGRAS Y B B
(0.0447) 0.0173) (0.2983) (0.1903)
AN A R PR R 0.0007* 0.0006™* 0.0012 -0.0016
W SRt 2 (0.0003) (0.0001) (0.0022) (0.0012)
. o -0.0098 0.0038 -0.0743 0.0727
Bl B A AR
(0.0121) (0.0053) (0.0849) (0.0474)
P A Yes Yes Yes Yes
Ik 77 [ 5 RN Yes Yes Yes Yes
Ay E RN Yes Yes Yes Yes
MLIE 1070 5986 384 659
R2 0.4098 0.3243 0.4592 0.4364

FE: AR "p<0.1," p<0.05,"" p<0.01; =HlAEEFE2.

N~ RS

AR 53 32 B NG S S R DX S O A A 2 R R T T e R Rkt N Al
P 22 Sk R

(—) BEHFRM®

1. AL A

S IR IR R A1 45 SR S B 4 R R R S 25 R e N L i, (X — TE ]
25 5 T RE A RO /N Y R 2278 8 A B T A BRRE A, E L SR B v A A I . Al
FANHRE O R A “ANE MR FR AIAZ .0 % . S8 Hébert and Link (1989)
(S, AR SO A ARE T N B S & RIS B Al R QT RS s T B 5 AR A 30 LA 43
NERAIEEE P, RASRILE 10. £ 10 P (1) FIRE (O FINERER, BT
W LGRS N B A LI I bR R A R E A IE, HIFEREE R R 10 F155 ()
FIFIEE (4) FIMLEREIR, Bt B /NIl 8 58 7 58 B0 32 bR 808 R 7EAR A
W R E R, HEBR T A KA shon B A 25 R 1T

10 Ky I A g RO M LI ) SR BRI BT Al SOR A

R RERE: ML A NSRS AP &N €T
(SEUEEEt = BERE BB RE = RLERE
1) ) (3) “4)

o 0.0503" 0.0366 0.5948"* 0.3162

AN A b B R
(0.0199) (0.0305) (0.1801) (0.2043)
AN A b R 0.0004*** 0.0004** -0.0021* -0.0014
PG SR (0.0001) (0.0002) (0.0011) (0.0010)
e 0.0041 0.0028 0.0214 0.0407

7 AR
(0.0039) (0.0049) (0.0337) (0.0432)

i) AR B Yes Yes Yes Yes



Ik T I S RN Yes Yes Yes Yes

S 8] 5 RN Yes Yes Yes Yes
MLIE 4798 4828 1016 752
RE 0.4139 0.3841 0.2392 0.2632

e S RARERI T Z AR ERRER; p<0.1," p<0.05," p<0.01; EHAEERRE.

2. NIEA

ANARY I 8 TR RS SE N I B AR, BAR BN I [ FORG 70K R GE L2 . 2 b
QDR . FERADLAKAE . filE ALK 5%, XSG 5 1015 B A A AL I AR BT 01
VTR T BN T BE AR AR R N R R B (15 S AR SR AL B A, A G (2
W, 2017) o RS CAH RIS (HIE MR, 2012) , AR RZEEFRK
e JE RN BEAS . FET b, IR E FH N HE R R AR 53 AW B LR 5 P A
BIrpBL B e, RAEE R 11, 32 11 HE (D FIREE () FIMERER, By
GRS AN S B AR BRI PR RN S A (R DA B TR XU, &
PRI E 3 T T O R I AR L2 A BT 28 R Al R s TR R Al
28 OB SRS = (R s [me, HERtee W, Rens o i ithis T SRt
WAL A AR R R D). TR 11 B8 (3) FUAGE (4) FIMEE RN E/R, B Hems
INGRAR b B A EL IR ) SA BR R ST AEAR 2 I 2 (R e LA R 22 ) B3 . & sax
—Z R IR N R R, REAERERSNER, HERRFKFEEE, o dmay
BRI/ I BE G A5, H b SO R i AR (L5755 AL AP s XU R e 7 RO AR BLE
K22 g

R Aoy E GRS MR IIVE I R R VER I ST R AR

R BRSNS BRI UG i BE FT: M R
Y R LUR YR Pk Y R LR EILEY
(1) 2 3) 4
o 0.0712** 0.0081 0.4280*** 0.1313
AN
(0.0186) (0.0253) (0.1422) (0.2414)
INGAR Y 0.0002* 0.0007"* -0.0018" -0.0001
Bt Eeaia g (0.0001) (0.0002) (0.0008) (0.0011)
N e 0.0018 -0.0032 0.0364 0.0211
Bt B RR AL
(0.0032) (0.0047) (0.0302) (0.0381)
i A& Yes Yes Yes Yes
Ik 79 [ 5 RN Yes Yes Yes Yes
Ay E RN Yes Yes Yes Yes
PUNIEIED 7411 4588 1321 829
R2 0.3938 0.4098 0.2549 0.2993

E: FSWARRRI N EE R EIRYER; " p<0.1," p<0.05 " p<0.01; HEHIBEFRE2,

3. KBS AR



QLAY — A E VER SR SR B PE RIS B, RS 5EEERMET A4 KH
DB BN XS AR RE /) (2R, 20200 o MAREU A KBS, B R R,
ERA TR B A, B0 SRR HeT Ik, FRATREE 3 1 AR BRI 43y
=414, I AEATIEDE, R 12 W TAMAEDRE R ST /Madb A A7 K e fE
RN2HEE (D FIEF (3) FINERER, Byt B e 5 Mol 8 5% 52 B KLbr
ROMEAE vy RS i 27 2L e R, B e 17 DR (i e PO A1 P L 55 38 RIS SR A KBS 4 2, X — 3
B R SR SR 25 D I, HRER 1 Bl T8 < R i S i 227 o KU S P T3 T/ IN A M 4 1
FHe KT/ RIAR IR BE S, & 12 5 (4) FIZREE (6) FIMSRER, BT
Bl /N A B A L IR B S8 ASAE FR RS i i 4L S 25 D B — T AR XU i
Uf (AR AE AR P 28 Tl A I R 2 U, TR HEAT AR DY, S B e
XTI AN R S — T3, v KRS O 4 2H SR A 3l B2 S S AR S AR b Fg
Br, REATECZ MDY, RIEHCT I e Rl A R RE PR A, (B E It B A IR

#12 B G RO AL BRI R R AR T XU A

AR IERE T AL R E P RS BE 7T MR A I R R
IR o XU o AU {1925 o XU i A
(Lyse ikt ikt ikt oyas s
)] 2 3) (C)) (%) (6)
Nl 0.0563" 0.0494 -0.0544 0.1206 0.7306* 0.7553
(0.0198)  (0.0305) (0.0429) (0.1626) (0.2915) (0.5410)
NG B 0.0003*  0.0005™ 0.0012*** -0.0004 -0.0039" -0.0025
PG SR (0.0001)  (0.0002) (0.0003) (0.0008) (0.0017) (0.0030)
B 0.0057 -0.0098 -0.0001 0.0169 0.0115 -0.1040
el 4 bt
(0.0043)  (0.0078) 0.0113) (0.0378) (0.0734) (0.0828)
i) AR B Yes Yes Yes Yes Yes Yes
I, T [ A Yes Yes Yes Yes Yes Yes
A7 [ R RN Yes Yes Yes Yes Yes Yes
LE 5589 2453 1316 896 504 301
R2 0.3901 0.4473 0.4497 0.3160 0.3433 0.5961

e S AR 2 AR ERRER; T p<0.1," p<0.05," p<0.01; EHABERRE.

4. TR S5
RS AR B R B N R 2 — . ERHRREE (20200 5 HAMA R BML 5 Z)
BHAESRS K RGN FREAIOC R, IX AT BE R RO AR IS A AR 1 UG S, FLREE AR 1
WK, MK EEPROBRE: ( BHRRE, 2018) o Tk, RIEECA E M LHLKHE,
WAVEREAD AES GERANT458) « i GERRTET 454, N T 60%) FIZH

s

* CHFS [, #2158 iR EH —E8k, GRBEFEWPMETETH? ~RgaEamXk.  mEERK
BITHE R TSR AN Y BIE Qe R N I VIS PN o 1 S 2 R 2 e ) NN (S 7 GTE 92 D R E VWS K R
Rt 4, ERE AR IR ARIER AT« AT AR AR R U BRI A AR XU i 2 2H



FERRTET 60) =4, Formdtirmle, £ 12 4l TR RIS R T/l
MAEAERRRE D), R 13 HE (D FIZE (3 FINSGRER, BB MM
B A HIR A PR BN T RN, PR, ZFEHALE . O, KT/l
B R0 e T, %13 W (4) FIEE (6) FIMERBER, HFEESm S Ml
S I PR BONAE T E A ROR, AR, ZEHARE . SRR, gl
JEHARANEAIIY, ARG E T BN KRR IR, 8 HFEHRMRACIZ R, 24
SSRCPE AF RACEE I R S i T TR aEANaEE S, 2 QiE. I X
RiRSZRE D) R DUESE 2 A R L R, S HOREAR AL, shoh, X FH 7
FEWMTTHIPEHLEE T F, H WA TR B AR E M TAR, T2 iRt b v XU Y ) T
A, TR AT L ) 1) b e et 2 BEATG R IS ) B A xR P R IS5 o 5 A
60 & UL b2 Ay, KR PREREE R R, #ATEEE R EERK, Hinkk
5 R R ) R S A DS HL 7 AR SR

*13 B G RO AL B PE R R R AR R TR S5 A

AR IERE T AL R E SR REXS B8 AT e /N A b R R
age<45 age>=45 age>=60 age<45 age>=45 & age>=60
& age<60 age<60
(1) (2) (3) 4) (5) (6)
i -0.0087 0.0582™  0.1541™  0.4369" 0.3540™ 0.1969
AN A B
(0.0229)  (0.0224) (0.0402)  (0.1727) (0.1687) (0.4071)
AN e A TR 0.0008*  0.0003" -0.0001  -0.0017* -0.0014" -0.0010
o R E A (0.0002) (0.0001) (0.0002)  (0.0009) (0.0008) (0.0016)
- -0.0101"** 0.0023 0.0152™  -0.0174 0.0460 -0.0060
B A b AL
(0.0037)  (0.0040) (0.0075)  (0.0313) (0.0354) (0.1056)
AR Yes Yes Yes Yes Yes Yes
I 717 [ 58 RN Yes Yes Yes Yes Yes Yes
SR [ 2 RN Yes Yes Yes Yes Yes Yes
URIUNIED 5235 5044 1720 1109 846 195
R2 0.3825 0.4001 0.4501 0.2835 0.3052 0.6281

W S ARSI EE AR ER: T p<0.1," p<0.05,"" p<0.01; EHIEREFLK2.

HE—PH, FATRDT s b 208 IUH 2 5 R I 22 ks e A HZ R 8 T H At AT
T, [EASER IR 140 ATRORBL, B BRI b I R P AR 2 P
WHARZ, MaE 2 AN LU EZIHMAIF TR, SRS, REEHELE 2
ANCLERIZITH , 75 20 O (A J A B g, S & FEARXS T H B IRE ST, AR T4
MEPERIERT . R, GnRCHTIE RS B, BORESR e, W28 3 AT RER N A BE
FEIR S5 MBI kA5 %, ™ E I 2 G Kb A7t

&

®14 BT GRS BRI  JE T E T H 2



R BRI B R AR e A AN 7 1o &
ZE T E 1A 2B EH2AN &L E ZEWMHLIYS  SLEWH22N LU E
(D 2 3) )
. R 0.0493*** 0.0616 0.3577* 0.4327
INFASY BB
(0.0158) (0.0679) (0.1272) (0.5041)
AN B R 0.0004™ 0.0005 -0.0014" -0.0013
T E TR (0.0001) (0.0004) (0.0007) (0.0029)
N e -0.0002 -0.0016 0.0300 -0.0257
B B RR AL
(0.0028) (0.0112) (0.0211) (0.0863)
i AR Yes Yes Yes Yes
Ik 77 [ 5 RN Yes Yes Yes Yes
A 8 RN Yes Yes Yes Yes
PUINIEIED 10795 1204 1826 324
R2 0.3933 0.5410 0.2345 0.4776

E: FSWARRRI N EE R EIRYER; “p<0.1," p<0.05 " p<0.01; HEHIBEFRE2,
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Has the development of digital financial inclusion improved SMEs resilience?
Micro evidence from CHFS
Abstract: The resilience of small and micro enterprises (SMEs) determines whether they can cope
with crises and maintain long-term sustainable development, which is an important guarantee for a
country to achieve high-quality economic development. This paper explores the impact of digital
financial inclusion on the resilience of SMEs based on the matched data by the digital financial
inclusion Index at the city level and the China Household Finance Survey (CHFS). The results
show that digital financial inclusion has a significant positive effect on the resilience of SMEs.
The conclusions are still valid after endogeneity discussion and robustness test. The mechanism
analysis shows that digital financial inclusion improves the resilience of SMEs mainly by reducing
financial transaction costs and easing credit constraints. Heterogeneity analysis shows that digital
financial inclusion can play a significant role for individuals with lower entrepreneurship, junior
high school or below, younger and single project. Moreover, the effect of digital financial
inclusion is more significant in the eastern and central regions, indicating that digital financial
inclusion in the less developed western regions still needs to be further reinforced. Meanwhile, for
non-Jiangsu, Zhejiang and Shanghai regions, lower internet coverage and lower regional
marketization, digital financial inclusion has a greater positive role.Finally, the positive effect of
digital financial inclusion on the resilience of SMEs is greater for households with lower

precautionary savings and without commercial insurance, indicating that digital financial inclusion



can supplement the deficiency of household risk management, and further block the infectivity of
risks between households and enterprises. The results are helpful to clarify the impact and
mechanism of digital finance on the resilience of SMEs, and can provide related policy

suggestions for digital finance to promote high-quality economic development.

Key words: Digital financial inclusion, Small and micro enterprises, resilience, credit constraints,

risk contagion
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