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KT 4E B S I, W digital 1, BN 0. 55— J5 T, 76 X A7 5 7] R BUR 48 B, 7R 36 X BURCR
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i, Werear.y 1, T WK 05 post, 47 6 X BUHRE S5 it B 1) i #0048 8, R 17 Y8 X S 8] R T, 47
t>T, W post, 7y 1, FNA 0. A 3CAFECHE R AR A 2017 401 2019 4F. VLA EW# (589151 DDD,
(DDD,, = did, x digital,,) NASTHI#Z O iR B AL B

3. P AR R

N T ARE /R TS X 5 AR RO X T SR e & B R A P Rt ik, 2% Gao £5(2022). X
YEMRFIFE A (2023) Lyu %5 (2023) BB 5T, A SCE G| 17— KAV Z BB R, Bk T . &5
K& K- Cinpgdp) K Fl N 35 5 e GDP 16 £UE SR FE s N FV% B (pop) AN ETBR LAAT B IX )
T REUK i 5 IR T V5 e W HE TBOK F Clnso,) SR B 48 A B HE T 10 6 25018 R i 15 7=l 25 4
(ratio2~ ratio3) 4y ) FH &5 — =ML 3 I8 5 GDP b8 A == Mk 3 i fE 5 GDP Eb Sk fif & Tl
K JE K- (ndgdp) Fl Tk 5716 5 GDP 1 B AE SR 3R 7R s BURF SRR (gov) i Ik BURF 3¢ HY Sk i &2
fits & 2 Csav) i1 ] GDP AL fif & Sk A7 55 & fil R & /K ~F Cloan) I 53 5 4015 GDP L H ok &
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O 0 s HE v, X T O B e D i SR T, S 4 A A 1 2R SRR R R T B Bk
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*1 EETEMEEMESRT

A FeA R W bRifE R/ME SNES IC N
gtfp 4260 1.0029 0.0517 0.3734 0.9989 1.7154
did 4260 0.0291 0.1681 0 0 1
dig 4260 0.0750 0.0835 0.0001 0.0621 0.8647
pop 4260 0.0435 0.0345 0.0005 0.0358 0.3160
Inso, 4260 9.9690 1.3190 0.6931 10.1131 13.4341
Indgdp 4260 1.4198 0.7274 0.0007 1.3520 17.6470
Inpgdp 4260 10.5479 0.6885 4.5951 10.5641 13.0557
ratio2 4260 46.5842 11.2095 10.6800 46.9700 90.9700
ratio3 4260 40.6594 10.1487 8.5800 39.8100 83.8700
gov 4260 0.1894 0.1031 0.0426 0.1630 1.4852
sav 4260 0.7814 0.3186 0.0826 0.7172 2.9069
loan 4260 0.9628 0.6089 0.0753 0.7895 9.6221
Inwage 4260 10.7345 0.4937 8.5088 10.7818 12.2136

O TEREAIAPY, WA KA R TE X3 IR A T . B, FEAR OB S, A AELE A B LR A AR Jo 4 thl 2R AR 1 100 L, [ e b B 2ELRE AR 1
SEACELR LA R LA
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M. SEIELE R 3 4R

() FEAEfh 45 3

T2 TR F A TR R X R T S B B Al 2SR S, BICORE () R TR
Y0, DX B S it 0T 4 T S A B AR PR N R I N, B (3D B AN (O T B R E T K R
) 0% Y5 AL I, T A € R AR R o B CO ANB 3D A4 ] 77 3 Tl A0 48 473 [ 2 T, 310 (2) F 4l
CAYRAE TN IR T J2 T 2 ) 22 B 0 Se B 45 SR . N T R 0 2 15 A7 70 R AR B 5 B0 P9 AE A 1)
B, HICHFEF (O AL B — 2D R T 44 0 AV 0 [ R8 o BF 78 R B, 718 78 DX BUSR X 4 £
SR AT R R EGTHELE 1% 1B F MK 8 N IE, B0 %10 X B 5256 3 7 4t
BABEFRETFRAARENREEM. FE, X251 EH R TT45 Rk, = &%
R AR B R A VB AR 1% (95 3 KT B3 O IE, U B R HERE < B Rl A R X R
AU T 4Rt i R R e B BURAE R TEREASH N, SRR 8 X3 AR bL, AR X SR Y 5 i
{15 Kb EE AL I TT A 4 0 A B R AR P OO R T T 3.53%, MER T 43 R IB/K P m X, /Ri0
X St A B R AR P2 R TE T 8.58%. MABF ML RE, “HU=mE" KB MR X
B &3 0 4 B AR PR RN T RE ARSI IR TE T 8.56%(0.0858/1.0029x100%) » ik 45 F R B, $v
U IR A BT 32 Tt BRI B 20, AT R JE A% G 7= b % B T 2], OR R VB IX I T Sk R R
FI BN 7, B 1 B N 15 B B6 AT

Fz2 BEEMUTER

QD) (2) (3 4 (5)
gifp gfp gifp gifp gtfp
_ 0.0409™" 0.0391°" 0.0371°" 0.0353™ 0.0338™"
did 0.0110) 0.0111) (0.0100) (0.0105) (0.0065)
0.0896™ 0.0858™" 0.0811™
bbb (0.0197) 0.0259) (0.0129)
Pl A & il i £yl
[ 5 R Wi A Wi A Wi A W W AR FIE G
R 0.2227 0.2470 0.2250 0.2489 0.3658
N 4260 4260 4260 4260 4185

T 45T ARSI TT 2 M AR AR B L AT R B IR 10%. 5% A1 % R 3 KT BT A I T R X BUR R I

(treat) 53 )5 -3 READ S B (pos) FNE 7 22 T HE AL B (digital) FIAZ TR #2138 B A R B il i+ 45 R TR

CO B E A g™

N T KR AT SCHEHEAG U S R, ASCHAT T AT SR . thAh, AR M TR AR E
A1 PSM-DID 175 2, SRS 56 B PSR A B 38 £ 5 B0 P AR 19 30 TF 25 R . [F, Oy
T HERR 18 I A2 B T 45 SR RE I, AR SCR AT ALk B B AL O3 SCREAT 22 R R 0 o AR AR [
AEE R, ASTIAG 25 RS

(EDfafd R

N T B R IR G5 R ARAE N, A SCIEREAT 1 LT A 6. o508 A R AR R M 2 U7 5K
HERR 58 15 b [ BOR AN [E K R 2 B EORTIF AR X 2 A DR B A 2 Ak B AL T (0 48 4 FE AR L AX
O B B U TR I T A0 2 T T R A R R AE A R T AT SR AR AR AR B R U N
DL B B T RE A SRR PR AR 26 o AR ARG [ A 5 SR, AR SCH S ME 25102 A A 9

O© BRT R0, AR 2 BRI IR L Rk, MAER.
@ IRTHRE e st LA, HEER.
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()BT 2 T 1t 7 90 DX 3k 17 258 6 5 TR 11 243 1) 335 L 2550 49 A

AR SCAE S [ R T RO A AR F3 HENA

TR X I T 4% €0 TR PR B A AT . AR T S— e —
M7, F L 4 AR A% R AT L A f R M 2
TR 2, I TI 1] (1 5% €0 4 B 3 2R 7R KT aifo atfp
AT SR A A b, BER R AR DU i T oD 0.0766™ 0.0864”
[ 5 2% BUR SR 3 B, 82 5 0.0276) 0.0274)
JE BB 17 7 . 5 460 B0 2 6 2 P ﬁg@ ﬁﬁ@
BF 00 T 458 €5 4 B 25 2 77 R R R I AN T 220 oazs s
R R 2 . A Ab, B A 0 IE AR v (0.1082) 00718)
P AT B8 AR — Y B PR AR R I R . 0.0775™ 0.0880""
M, RASCRAXMESER, fEFET 50 LA | DDD (0.0280) (0.0279)
SEFAP R MK L T 0.0264 0.0378"
3R (2) 36 B0 20 A1 IR 90 X 9 T 4 € e 2 (00147 (0.0160)
B 25 i) 386 0 AT R e o L A A 4 @i | pop | D 01237
. (0.0387) (0.0419)
e 3 pirm R 0.0343 0.0345
RIMETHMARTS B ERFET, N 3692 3692

CHUTE R RO N T X I T 4 O i R 2 Vs T B A B 2 AN 5 2 KA, T, 4 %

[ 3 R B A . S, Rk RN PR
H 45 3 2 6 3 4% 1) B S A B, 7 % RE0 T 40 € 4 B K A 7R 0 A AR (O LR B, BT R R
(R % 905 [X 490 T 440 € 5 TR0 PO 3 1 PR AR SR BB IE . 5% 2 MM G R b, = 8 2% 40 UL
B R M T TN . K 7E R G (0 4 B R PR e [ SR B O Y R, R A
g FEE ok 7 90 X I T 45 €0 B TR 1 0 4R PR AR A, {E R 9 % 2 I A7 48 IE PSR BNPE AT . 48—, B
4o R A R R 43 1] 1 U 2R ORI 2 1 5 1A £ R 06 RBUITE 1% (0 B ST T R, %)
R T 560 A T A P R P A 2 D T 2R B L G 7 1 58 R A R AR AE S
23 V)RR BV o HE— 25 S0 W7 SR B, 0TI 460 €0 4 3 26 A 2 SR 1 2 IR W S RO IE, B W1 AR M 48 s
AT E A PR AR T S B M AR X L % 2 T SR R X 1O SRR R . S, T A
R R TR HE B 3 T XTI 4 € R [ T BRSO, AR SO B T O B AR R T X R
5800 T 60 () L0 AR )32 A0SR AT o T SR R, 2 0 UL e T A D ) 3
(19 B O T 5B 25 9 IE, I FLYE 20 3% B BS KU AR F ISR T K. 45 0 B0, “ vl e
92 T B 05 3 A0CHE T T 320 9 TIT DA% 28 5 5 R He i X 1 468 € 4 B 20 2 7 B OKOF, BB 40 5 7%
S X TS50 1 2R T £ % T R W0 A 8 ke o e R 0 B 2 R R 99 2% 245 1, 48 3 [ 3k 1] (1 722 b T
BRI AR & 1E, XA A Eh T 7% 90 X 0T 45 € 5 T80, 3 4 6t A0 39 17 LA % 722 Ml 96 TBE e i [X f1
S0 R FR A 2 RS RO (B % 2 79 B B8 EE

BT 2 U R R 91 [X 3 7 458 G 80 Fr L 43

1. G0 4 B A P BRI 43 R

AR TEFE WD, B R M R A R X R 9 R I v R 2 T Ik i 0 5 €5 B A LA
PRAR A L O L Al 5 38 5 410000, T LA B 7 M 6 TBE 2 iR i € 268 € TR0 ¢ 8 (H R 460 (0 4 B 2 2
7 R (AR T BRI AR — A GRS, TR 2 B (% 90 X I 7 268 6 R 2 — A B 25 T 8 15t
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F B EREKER T AU RA RN XA R BRI

R o M2, v G5 iy (e E 7 6 DX O 2 (B L2 9 1 [l 25 b ) L, RS0 2% Lyu 45 (2023) 1)
WEFC, B %t 42 B A7 R RO OB AR BERM O BRI L, RIG KA R R, 5
T3 0 B 20 B e i 7 3 DX 3 i o € 2 7R 0y L AR R i L DR AT A 36, A T 45 SR N3k 4 51 (D
MBI Pz o WFFEABL, B R P22 58 1) 28 i T 42 S8 28 D I, i W s 0 DX BB ) St o ¢
OER R RS BRI BA B35 OE AL AR . (22 = HE 2 IR R R THE R
PERMN, 2B EOHEARMREZ LML, SROHEARRDEZF ML LREEREN,
CHUTRE ST R RN SO ERFCR MR B EOR D R 2B T S, Haeh B (et g
R GRTE, 0] T SO BRI o B 4 T e EE IR 8 DX 2t 5 AR ) e 1 A ) 3
KB T 2O BRI T, T &% BRI D RO 7R 1 DO T 2 (8 R 29 BRI . i DR AT g
& BT AU A A B T AT R IX 8 B BE A2 RVR B T 37 23 1, I i DX IR 9 S8 5 R AT TE
Iy KA IR s HEBD % O F R RS T RIS, 73 3 X USSR ) S i A e 2 5 R J UK T
PR T QR R N AR B ), ER BRI R A R, & EBURF PR
BT EBN, BN b SRR T 5 R L, N DK AT RE L™ L, XA T BT R
HE TR Y DX T 23 0 AR BE AP VR R RCR
T4 NF S

AR AT R R BRI AR EH &)
QD) (2) (3 (4) (5) 6) D
SRR gAML BEARHH 95 B h R 7731 & 77 2
0.1173° -0.0512" -0.1884" 0.0110 -0.3978"" 0.0268™ 0.5675"
bbb (0.0632) (0.0259) (0.0753) (0.0115) (0.1334) (0.0095) (0.3148)
R 0.1320 0.1817 0.8590 0.9722 0.9374 0.9933 0.9221
N 4260 4260 3556 3556 3692 3666 4234

T B C6) b 254 £ 5 SR 2R AR 52 (20 18D HIBIF 9T, SR FH 7™ b 2 i) 9 BE A9 9% 3 5 4% 77 ol 57 3 A2 7 2 ) SR AR BN AL AL kel
FICTAE S Lyus5 (2023 FIRIFFE, R B8 =7l 55 35 — 7ol 7™ (i 10 e G R A

2. BT 22 U R Bk 7R T X R T S €0 e TR Y 1 3 L A

0T o 0 B AR A R M A AR SOOI TR B, B e T R A Y DT 0 e T B
I P TR B HR RIS o R T SCER 2 M R AL b, AR SCZ 5 R UIR K 52 (2018) L Gao 4F
(2022) Lyu %5 (2023) FIRIF 58, M EEZ 7 I il % 0 R B8 A b 56 44 T 9% =4~ J7 1, % 4L
T TR BE R DT % 6 B B ) B AR 3 LR HEAT 20 A .

(DERWHH M. CA TRV, 80720 148 RN BE N A RS MR A5 B AN FRIE B
RO, I3 T AR R A A b )48 R L DL RS AT AZ 5 1 4 ( Goldfarb A1 Tucker, 2019) 3K 2
o AR E B AR, HE T HEB I 4 0 4 ER A R IR T . (E A X SR B v 2 B R KT I 22
S LA K 7 Y DX ISR PRSI itk AT 2 38 RS R 3T R A B T (K MR RN, i 3 B T
TH AR T30 4t 4 B A KO 3R TE . R, AR SCS 5 B 4055 (2022) BT 5T, H
A X IR S TR AR AN DT BN P 5 A OIS T B A AN 57 B BN LU A ) B AR R i B 2L
R AT AR5 LE R W il fE B v gomRe AR i, T D R Ber & T 5o
Y10 X ISR P il A P R 75 30 1o % Ak % A A 5 8l i 3 3R Al A 7 Ok B T R R 2R 3 T R £
EBERAET AP SRR 4 FI GO MBI FroR. S EREIR, “HU- G KX
PR G TC 5 A AR Al T O B IR R R B T A T SR TE KR R A RS RE
g 45— E R LR AR BT AR MO AR, $RTT BRA B IO E B AR o AR LA o Ml s oy 22 5F
5 7R VE X BOR Kl & A A R T 3R B AE B A R AN 5E 42 1% (Fernandez-Portillo 4%,
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2020; R L5, 2022), ¥t T ERX T EENS EWE, 8T HARZER B s, dmis
WA R E R A, HEAF(DOFH, ZEZ S EUTEN KRB HENE, BERAES
TEM. RRWHFATE R XBOR MG K A — E R B Em 1 55 IR I 07 1) 57 3h E &R
AR FE o BEUR BT g5 R B —, IF HLRAS5 B B S Pk o 3, 55 3 0 i R IR RN 2 g KT
BAC. MEBFEFHKE, TEBRRBEZ N mRRMES RGNS, X8 7 ™=EK S8
LR ANUCEC i) 35, JETm i T 55 3 23 i il o DRI, o 3 X0 T 7R JE 4R BUR LIS . HESI BT
2SR A el i N = <3 [ RS 92 3 TN | i 121 ) 1 - s N N ST = 8 s e =
R i 55 30 77 T S At e) R A B BRIk T AR (R AR R

(D ZREFEARCIHT . 5730 77717 37 41 i 10 B A7 8 K 7™ 3 ] £ X3 4% 6 6087 K7 B 82 7, T
H 2%t G137 B A 5 N XU PR A P, 3 3 2 PR AR A Mgk AT 2 5 B0 I AR AR 1 o (2 HE B 4%
3 AR B HT R S I AR 5 AR R, S B R B 3 1 v 28 5 R Je R0 38 T 4 284 1) o A= 8l g ot A ik
T S ISR 0 Y O e B AARAE T o IS4, Wb IRk 0P Al R R e 5 4 B R 3 X T 4
0 J& , 33 T 6T B8 U A Ik 1T I S € A 7R R P AR R R W 2 Dy T Bl G ) R, AR LS Gao GF
(2022) [ 5T, SR FH 1 2 7 4% €8 ) B 47 50k DU 3 T 46 € BT /K P o SRS BAZR B 3 K P A
R A, BT COSRER BT “ BU™ Bl G R R A8 75 a8 I 2 4k T 2% 8 0038 1 07 2R 4 7 4%
OB AR E KT TS R WK 4 FI (S iR, = H 250 BV E I R THE B E A
XU BT 22 0% 5 s Y DXBUR 1) Rl G KR R B 3 T B VR TR IR 11 (0 R 8 T KT o RV IX B 1
I il R H 7 2 B ) Ok R D B R A I T B AR R e U7 3L TR RERT I K R IR AR i T A (H R RS
X 455 77 7 5 M L B e —, 55 8 ) i AR TR AN UL BT, B U5 B3 T 1) R R 0 2, X 4 7
120« B R A 7 R BUSR IR, T 0T 488 7T G0 e B e AR SR s e o DR, B R Y ek i S A
& R0 DX B St L8, K ) R A e &%, BN G EE s R RN AT, R B R 1 X 4 T 4% 6]
B TR T SR 0 A SR A R AR SIS

(3D 7= b 285 K A o % 2R 0 T 7 Ml 5 4 B — N B ARl R i = 77 A i 4 L B B R
K )RR o B2 F IR KR R A B 7 b 45 A6 AN R VR R 55 By B AR Y 1) K R B R B A B A AR
(Lyu &, 2023), T A% 487 b (0 5007 40 5 7Y e % = A 3% =2 28 5 55 1 o I A 5K ( Wen 55, 2021,
PR3 P Mk S5 R AR AL T G, T 7 M 285 4 F R R 8 B v TR R TG B AR, PR R RE A G HE 3t i
SEH SRR R R . I, A0S 2 3= iR R 7K 25 (2018) . Lyu 25 (2023) FIHE 7T, #4372 b 45 #4)
TREUE R R R, T XD RFIT BT 40 5 7878 X T B Rl & % e e 75 o {2 1 7=l
G K 5 BT 2 1 7 3R SIS B EE VR Y 4R T AR R R Y R R o Al TS R SR 4 41 (o) MBI (T TR, #
TG 5 7R DX T R B R G R R M S A I R G THE A B R R, X R BT A&
T AR 3k 7R 3 DX T 7 M R T 1 T ORI L AR A R A PR, LA B TR R .
SEKE, BT 255 7R W0 DR T 1R BE Rl 5 R R % BRAIR A 7= 58 5 IUAR , S I A 2 B R 3k =2,
BT G2 7= B R AE I AOR, (RS B A S T A 47 VR P Rl &, 0 g A% 2 7 b 4 T %
BT, RIS XU T ) DL = AR A% G 7 L e B T, AT SR SR (o i R R JE

CED BT TR 7 10 DIl T 2% €0 5% B 1 3 26 MR 2808 4 #r

1T IRE RN A 56

FEHTSCHI A A b, FEZERTT 7 B B &7 R R HE 30 7 3 DX 3k 7 % 68 % B 11 B 40 2
V) i O, RS R ma ML HEAT T ARG . (HOR BT AT S A M X I A] B R S DL R
LU R KT ZE R FECT B, 15 U RG T R R XT B R AL I 7 4% 10 5 7Y 1) 52

@ IRTR0E, TR TH45 R s, BEER.
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F B EREKER T AU RA RN XA R BRI

EIARLYERFAE o AL, MR8 AT SCRYERAR 0 A, A SO T 303D, SR THIAR 17 PRASE B0 K v 4
fre Bk 7 Y DX T o e T (R AR S PR A AL REAT AR 56 . 5, AE AT AR T PR 2 AT, >R A Hansen
(1999 [ 5 3 %6F W 3 18] 52 75 47 AE [T PR RN AT K 56 L, Il ad ™ 5 B sk 500 05 1 E
3 B AR A H5ORT T R AR, AT 38 G A5S Y 55 i 3% 5 i Je» AR AR 10 PR A 20350 8 A S P T Al 1) PR ASE
R BRI, 2T TBRAR Ry B BRASAY o [ 25 SRR, TR A8 B 7 2 5F R R B IX, B 52
FERU T 4 T R e B M X, % Vi DX SRR 9k Tl 2 € 4 B 3K AR 7 R I BT R 3 R R AR o T 4
LR RV DO T SR R R A HE S A AR AT B 3 I AR . BT A TR R R AT N Tl
TIN5 X7 Y1 DX T 2 € TR R 3R B 1R /D s Bl B 7 e 0 R KT B AN I B2 71, X o
Y0 X 3T D552 T 32 T 084 T 5 =2 B 22 B R R KT R Tl SN B 2R B RN AN A i 2
JSE R S ALK, G 55 A7 10 DO AR B, R0 Rl A KT R kvl € e AR 1Y e A
TR THTF2F DT IR EAMGTER. BHKRE, AR FLTF R RAKTIER — € REN, H
I MG S R AR B S I, RE S S R AL T S SN O B IR, RN A B
SRR, A BT B A R 38 BT RE DR HE R AR, HE T 3 B IR I A A e Y, Rk 3
180 73 P9 A4S B A

2. 53 R RN R g8

T A 1T BR A AR Rk e 2 WY B ) 46 3 0™ ™ Rk 7 Y DX T S € B 2R ) HE B 1
FAAEAR AR R AL o 807 22 5% R R AKT B A W 4 vei RE AL S0 BOR S B0 2 B, 3 A Bl ok 22
RS, SR X I Fr B L2 DR R T 37 20 1, T 4R s YU X T i S e e R AR R 4,
K7 28 B AR s Y1 DX 11 2 €0 2 R %) A Y 200K 2 7 2 DAL Dk Tl ) ¢ €0 4 30 A 77 R ) 22 3 T
SIS ST RO ? A ] A (] X3 G 22 5 Ak A 9 B T A 1 G 2 2 5 o R AN (R BT TR A1 £
G BRI RIKF RIR KB Ik, A SCEET (4D, SR 73 0 B0fls 22 R A 46 A [A] 2%
0 A R A HOKP N Jor G R 2 s v DOl 2 O 3 Y (1 03 TR AN . F TR B AR TR 4 03
BrRKF L B 2B R TE X T S O R RIS B A 7 . BEE SO EERAE R KR
KA W 32 g, B[R] ™ Rl R R R AR Y DX T G B R R HE S AR D B BT S . XK
WY B 7 22 5 e s Y DX T 2 e B (R /TR 2 — A s AN T B I R, fE St A R A R
KT (R M DX, 0™ Al R R UK B U Rk T S € B T R BSOS AOR BE 2 o T RE Y R
DRI« ot A BEZ A 7 A OKOT I B T BE 8 (2 a2t H AR BE 20 AR IRt SR I 10 48 BRI ol &5 4y
ATV, TR s i DR T A R R B B 0, A AT BT i R X EUR G
KIE.

VY B0 80 AR 3 7 31 DX IR T 4t € % R0 1) 53 B P 4 T

PR BN 22 5% K J KT 1 22 St 2 3 BB T 2 DR AE X ) 2 BUAS . AU R AR AR . KR
7L TR AR BE R E DX T S €0 B TR PR S 280N T REAE XSS AN I T 2 R b A S MR RN . R R
“HUT T BRI AR R BEURAR T e, AN ST T T A N AR B R B 22 S, B SR
FL AR IR G DT e R R, AT RE — 2D AR U R R 1

RSO FER I, O R e R < B R R R KT e 3 T AN A R T K B AR R
FAT 35 B2 A o (B R o 9k T = 22 1 R 402 B 1) R S U M0 22 8 38 K A B o
DY N DS, P, T AT R B, B KT B, AR BT RS

© WRTHR0E, 2 BB T S E e, BEER.
@ TR0, SRk BT 2 R Aa s, MEER.
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REAR I G2 0 = o QTR B A T e LS S A <00 = AL ) - S 2 o070 N 51
%, XHHNL) T B PR . BLAh, ARSGR#E—DIRWT T MO " K RE T i ok B
PRARTE” (r) o 45 KRN, = 5 22 7) i LA B 1) A HOAl T AR BRI R T rh 280N IR, AR AR B
RO AN 2% o G RTAN, BEVR AL T AT LA B RS R R R AR TE £ i e e R A
B 3 15 29810 .

MEEFIRSHEREW
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TR T B RGOk R I A () v RN AR R MERRAE . BE AR B, B AT SR VU X BUE K
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H 7 0 T 7R Y DX T S R e Y B I 3 1 TR e RO, B 4 T T DX B 1) IR B il
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)4 F R B B R R B R T, T 28 6 R i3k 28 il 7 98 DX IR T 4 € 37 R (R i 29 TR 3%
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FEUER KT AP S 87 O IR T R LI T A B o bR A 0 B ] 4
BRI ERUEXBURIREREG, SMEFgaE kR LA REENEEE L.

FET LA g5, AR SCHIBUR N R 55—, BEUR BT R [ 4 T A 5 SR T X BUR
TRPE Bl R R, bR P Mk i e AR 3, e K A R s T B A% G T, SEPRLIX A
Lt R KR . — D7, GEUE AL I T N AR Y X R S B BL 2, I RRE 5G4 S LT
Bt Bt 1) FE E 2D DRI 0 20 B R s Y DX T € A B A SR i — D T, % L
AT V] JSE 30 K 5B 8 0 - ik i R it 2 1 ) B R D B, TR R BT A R R ) A T RS, A
ML XA T — R, 382, FANRREFREDEN. Z R K &g . Bradt
PR BE 7R Y X 3R T 4 (0 e R L AT AR LR R AE o DRI IR, % 905 R 6 T IESURF B N KR BT 4 B S ST
I SR 77 B, A/t £ 7 B3 R AN 42 B K A e B I T 1) R A T R il R R T &
G R 4ii /N X I 20 5 22 B, AT 3E DX A 22 G U TR KR R o B =, R UR 2R A T R S e s A A
HEBUSR, 0 R B T e A AT e ) R B N B A o S GBSO RLE i g 4 IO E5 I, 0
RIBOY 2R R AN A 55 5% 70 B, AT 56 3 = A N A BT 2 1

FESE
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The Green Transformation Effect of Industrial
Transformation and Upgrading Demonstration Zones:
From the Perspective of Digital-Production Integration

. .1 2 .. 3 . 4
Li Hui, Tong Menghua’, Zhang Guojian’, Zhao Jiangshan
(1. Institute for Northeast Full Revitalization, Dongbei University of Finance and Economics, Dalian 116025, China;
2. School of Economics, Dongbei University of Finance and Economics, Dalian 116025, China,
3. Joint Research Institute, Nanjing Audit University, Nanjing 211815, China,
4. School of Economics, Liaoning University, Shenyang 110136, China)

Summary: The implementation of industrial transformation and upgrading demonstration zones has cre-
ated opportunities for resource-based cities to promote the development of the digital economy. Making full
use of preferential policies for demonstration zones and jointly promoting the in-depth integration of the digit-
al economy and demonstration zone policies is of great practical significance for promoting the green trans-
formation of resource-based cities and achieving high-quality regional economic development.

Based on the city-level data from 2007 to 2021, this paper uses a DDD model to investigate the hetero-
geneity effect of urban green transformation in the digital economy empowerment demonstration zones. It is
found that digital-production integration development effectively improves the green TFP level of resource-
based cities. Mechanism testing shows that the promoting effect of urban green transformation mainly comes
from the improvement of green technology efficiency. At the same time, digital-production integration mainly
promotes the green transformation development of resource-based cities by easing capital mismatch and pro-
moting the transformation and upgrading of traditional industries. Further research shows that urban green
transformation has a significant spatial spillover effect and nonlinear characteristics.

This paper has the following marginal contributions: (1) It analyzes the effect of urban green transforma-
tion, deepens the understanding on the coordinated development of the digital economy and demonstration
zone policies, and fills the gap of existing literature on the dual perspectives of digital-production integration.
(2) It provides evidence that digital-production integration development affects the green transformation of re-
source-based cities through the two channels of factor resource mismatch and green technology innovation,
and provides a useful reference for the government to formulate a reasonable development plan of digital-pro-
duction integration in the new development stage. (3) It provides policy inspiration and empirical evidence for
the government to optimize the development strategy of digital-production integration and promote the green
transformation of resource-based cities.

Key words: digital-production integration development; green TFP; digital divide
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