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KB A, e PRI 1984 45 45 19 0 N HIRJR 6. 1984 45 (4 4 1 N T2 R AR 000 15 b — 4 JBE 10 FLIBR 1) 53 7
AT P B 20 Fa R K S AR LR , 5 T HAS RAMEMER K.

i THAZ L ISR AR 2 o AR5 — B B Iml 45 R, 2638 e PR ity i A TR A8 S fll A 24 i
REAR 2 1] FA BRSSPI T RAS R 8L T 1% K2 & VR , i I A T HAR B R0 2

@ e 1984 4F A 77N [ 2 R O A TR S 1 i A HE Pk 2R
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fili it 15 B AR A G . 1 IR 4G 56 (Hansen J statistic . Sargan statistic ) 34552 JEAR 4 , At v) PAFS A1
A F R BT A T2 AR AR AME , Anderson LM #5645 S A0 PAE M 0, UL HHAE 1% K 35 /K a4
“ T BAS SRS ) JE A , Cragg-Donald Wald F 4 it & (CDW #6565 KT 10% B Iis S48, @ 155

THRASEAGK . ttal 0, B B /N Stk RERS P2 il A A PR DT, S B (4 S At 1 1] ) AR B A

TATSE*® ,
= BiBETE
e E—mR E-mR -
== TreatxPost Inco Gap
(4) (5)
(1) (2) (3)
0.1006™
i
(0.0181)
-0.2309™
2
(0.0865)
0.9312"™ -0.2110™ -0.0704"" | -0.0683""
Treat X Post
(0.1624) (0.0840) (0.0074) | (0.0103)
0.0010 1.5590
Hansen J statistic
[0.9709] [0.2110]
29.4770 29.4770
Cragg-Donald Wald F
[19.9300] [19.9300]
57.5630 57.563
Anderson LM
[0.0000] [0.0000]
FEHEE 2 -3 P-3 % 2
] 2 3R 2 2 P-3 P-3 P-3
R? 0.1669 0.9980 0.6041 0.0176 | 0.1627
b= 5256 5256 5256 5256 5256

3. A& DID iz 2 Wi S o

ASCE Y Callaway Fl1 Anna $i H B9 250 I8 (A1 TF 527 (P200-230) , itk 1 DID J5 ¥ Ak BREALAN
%o} B A A IO SISt T i PR 38 28350 43 ) BB AS 56 4 DT BC B SR 1) ) 28, 4ol I 22 8 DID Aot At 1t e 453 21
SRS A AL FEASOVAG T, HARZE R LR 3 AR 4. A3 vl LUR I, 2014 4F 1l A BOR T R A K
ST (A5 M 235 B AT B W AFTE S AR RN o 1 2015 4FF1 2016 4F [ 120 A BOR AN I AT 34,
ANAETEBNASZIN o« 3X AT fig A PR R gty v ] i BORON T IR KT Y BOR U AN 23 32 RV R 3R, Rt
Tl BB MR PR 2015 4511 2016 47 [ 1K BORO i BRI K- IR FHRSCR AN 8.3

i FH 22 B DID Rl 1B i A BOR X Hb X A ZE B (G SIS R L 4. ST 4 T RUR R, 2015
AP 1 XS IBORORT b DX S0 22 B PR S M) 235 SR WG Tl A2 P4 T i A, WAFAE B AN, {H 2014 45 2016 4F 11k
RUBURANH AT MAAFAE SN AR o« 3X 1 HE A KA 2016 4F (19 12X A IBORON) 1l DX e A 22 1 5 il
TR KN ] A B B, RN, 2014 45 I S BOR AEAE BT R M

4. A AR

A SO IR T J RN T SRRSO i A Je BN 38 ] S BC SO 9 L R S £ W A 22 8 . R T
A /N 2 WO 22 I SR 3 ) 4 ) B R AR, TR L 2 I & WA 22 B R e b X U A 228 . 43T
2 5 (4)FNF (5) a] LRI, “ Bt A ik S B0 BE 2 i ik 2 A 2258
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&3 LZEDIDREMITE: FBRVAKT

22014 R | 2z | P>z 22015 R | 2z | P>z 22016 RE | 2z | P>z
t 2005 2006 | 0.0032 | 0.73 | 0.464 | t 2005 2006 | -0.0015 | -0.46 | 0.642 | t 2005 2006 | 0.0030 | 0.58 | 0.563
t 2006 2007 | 0.0025 | 0.59 | 0.554 | t 2006 2007 | -0.0016 | -0.34 | 0.732 | t 2006 2007 | 0.0035 | 0.54 | 0.590
t 2007 2008 | 0.0033 | 0.70 | 0.486 | t 2007 2008 | -0.0021 | -0.64 | 0.525 | t 2007 2008 | 0.0038 | 0.60 | 0.545
t 2008 2009 | 0.0020 | 0.70 | 0.485 | t 2008 2009 | -0.0024 | -1.72 | 0.086 | t 2008 2009 | 0.0024 | 0.59 | 0.555
t 2009 2010 | 0.0021 | 0.61 | 0.539 | t 2009 2010 | -0.0019 | -0.60 | 0.550 | t 2009 2010 | 0.0018 | 0.38 | 0.703
t 2010 2011 | 0.0118 | 1.38 | 0.167 | t 2010 2011 | 0.0066 | 0.85 | 0.393 | t 2010 2011 | 0.0045 | 0.56 | 0.578
t 2011 2012 | 0.0112 | 1.55 | 0.121 | t 2011 2012 | 0.0055 | 0.82 | 0.412 | t 2011 2012 | 0.0019 | 0.31 | 0.755
t 2012 2013 | 0.0107 | 1.73 | 0.084 | t 2012 2013 | 0.0064 | 1.13 | 0.256 | t 2012 2013 | 0.0020 | 0.44 | 0.657
t 2013 2014 | -0.0240 | -1.91 | 0.056 | t 2013 2014 | 0.0028 | 0.39 | 0.697 | t 2013 2014 | 0.0027 | 0.34 | 0.733
t 2013 2015 | -0.0376 | -2.00 | 0.045 | t 2014 2015 | -0.0006 | -0.09 | 0.925 | t 2014 2015 | 0.0058 | 0.97 | 0.334
t 2013 2016 | -0.0441 | -1.76 | 0.079 | t 2014 2016 | -0.0090 | -0.73 | 0.467 | t 2015 2016 | -0.0030 | -0.61 | 0.543
t 2013 2017 | -0.0611 | -2.12 | 0.034 | t 2014 2017 | -0.0028 | -0.20 | 0.838 | t 2015 2017 | -0.0067 | -0.75 | 0.453
t 2013 2018 | -0.0685 | -2.02 | 0.044 | t 2014 2018 | 0.0028 | 0.18 | 0.858 | t 2015 2018 | -0.0061 | -0.44 | 0.657
t 2013 2019 | -0.0824 | -2.10 | 0.036 | t 2014 2019 | 0.0074 | 0.41 | 0.681 | t 2015 2019 | -0.0112 | -0.61 | 0.542
t 2013 2020 | -0.0777 | -1.95 | 0.051 | t 2014 2020 | 0.0032 | 0.16 | 0.870 | t 2015 2020 | -0.0085 | -0.42 | 0.672
t 2013 2021 | -0.0922 | -2.14 | 0.033 | t 2014 2021 | -0.0057 | -0.25 | 0.800 | t 2015 2021 | -0.0123 | -0.51 | 0.612

2 A g2014 R4, t 2005 2006.t 2006 2007.t 2007 _2008.t 2008 2009.t 2009 2010.t 2010 2011.t 2011 2012.t 2012 2013 /R ik BEE

Sl B B A4 B 25 5. t 2013 2014.t 2013 2015.t 2013 2016.t 2013 2017.t 2013 2018.t 2013 2019.t 2013 2020.t 2013 2021 75 LA 2013
ARSI, BOR & EAERIBOR & B4R R IMBOR B ASRON . T

F4 TEBDIDRBMITE  MKIWNEER

22014 R | zE | P>z 22015 R | 2z | P>z 22016 RE | zE | P>z
t 2005 2006 | 0.0025 | 0.92 | 0.360 | t 2005 2006 | 0.0006 | 0.20 | 0.843 | t 2005 2006 | -0.0032 | -0.65 | 0.516
t 2006 2007 | 0.0060 | 1.47 | 0.142 | t 2006 2007 | 0.0014 | 0.31 | 0.759 | t 2006 2007 | -0.0038 | -0.59 | 0.557
t 2007 2008 | 0.0033 | 0.99 | 0.324 | t 2007 2008 | 0.0031 | 0.88 | 0.378 | t 2007 2008 | -0.0044 | -0.70 | 0.483
t 2008 2009 | 0.0024 | 1.08 | 0.279 | t 2008 2009 | 0.0029 | 1.94 | 0.052 | t 2008 2009 | -0.0029 | -0.74 | 0.462
t 2009 2010 | 0.0021 | 0.83 | 0.407 | t 2009 2010 | 0.0021 | 0.66 | 0.512 | t 2009 2010 | -0.0022 | -0.46 | 0.644
t 2010 2011 | -0.0089 | -1.39 | 0.165 | t 2010 2011 | -0.0057 | -0.74 | 0.458 | t 2010 2011 | -0.0066 | -0.84 | 0.403
t 2011 2012 | -0.0069 | -1.17 | 0.244 | t 2011 2012 | -0.0042 | -0.65 | 0.516 | t 2011 2012 | -0.0028 | -0.45 | 0.650
t 2012 2013 | -0.0041 | -0.91 | 0.363 | t 2012 2013 | -0.0008 | -0.15 | 0.881 | t 2012 2013 | -0.0024 | -0.52 | 0.602
t 2013 2014 | 0.0056 | 0.37 | 0.713 | t 2013 2014 | -0.0039 | -0.52 | 0.605 | t 2013 2014 | 0.0072 | 0.94 | 0.348
t 2013 2015 | 0.0064 | 0.31 | 0.760 | t 2014 2015 | -0.0039 | -0.67 | 0.504 | t 2014 2015 | -0.0011 | -0.19 | 0.853
t 2013 2016 | 0.0085 | 0.30 | 0.761 | t 2014 2016 | -0.0092 | -0.93 | 0.351 | t 2015 2016 | 0.0073 | 1.48 | 0.140
t 2013 2017 | 0.0021 | 0.07 | 0.945 | t 2014 2017 | -0.0203 | -1.76 | 0.079 | t 2015 2017 | 0.0099 | 1.12 | 0.262
t 2013 2018 | 0.0049 | 0.13 | 0.895 | t 2014 2018 | -0.0284 | -2.08 | 0.038 | t 2015 2018 | 0.0154 | 1.19 | 0.233
t 20132019 | 0.0041 | 0.10 | 0.917 | t 2014 2019 | -0.0357 | -2.25 | 0.024 | t 2015 2019 | 0.0213 | 1.27 | 0.205
t 2013 2020 | 0.0082 | 0.21 | 0.837 | t 2014 2020 | -0.0332 | -1.98 | 0.048 | t 2015 2020 | 0.0170 | 0.93 | 0.352
t 2013 2021 | 0.0085 | 0.21 | 0.835 | t 2014 2021 | -0.0277 | -1.48 | 0.140 | t 2015 2021 | 0.0202 | 0.91 | 0.362

(=) RRMERE

A S P R BOIO LR AR Y S B, AR ST S DX I I Y
ST .

1. M X etk

YWRREAL N g R K T, ZR 8 3t DR rh it DX R 2 [ 3R 8022 S e i 2 e PAECR 1201, 1
ST DL Bt By i A RN S RS A TR B ST 55, A 8 L DRI i e DX ) 22 e SR . i
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PR S ity e ) BOR S L B 190 205 1 v FS s DX R R T At 1 e R X B R 5 R
A BT T RO o AR 74 5 4 XA 20 1) 28 5022 S A 6 A9 22 56 PAEL A 5 /N7 0.01, mT LB RS
“Bi s R BOR R s BRI SENE T 5, 23 9055 DU b DX 2 T PR 22 5 K vl 3 DX T 7 5 3
D2 ) R B0 S B i 42 56 PAEL /N T 0.05 , W AR X Ty AT, Hh S e DR PG 8 1t X 2 Tl ) 22 St Aok

WAL 3t DA Z2 B, 2 0 0t DA P 3t DX PR 2 T 3R B2 S B i 42 5 PAEL R 0,149, 1
xSt v ] R BOR $t DXSCA 22 B A8 B T 5, A M DRI R FR 3 X A0 22 S AR . A i DR
THb DX (Y 4 ) 2R 252 AR B I 22 56 PAEA 0.049 , R BATEIX J7 1T, ZR 0 b X R PY b IX (1 22 oK. vt
DX TG 0 b X f) 24 1) R 80 SAG B0 A 2256 PR 0.01, T RAER X Bty v ] a5 USROG 1l DX e A 22 B
AR SR T 55, Pl 3 DRI DY S0 3t DX Y 22 S R

SRR AV S X VG 3t DX R A KPR (R AT P /N T At X HL P 8 X Y X A2
BTG Z B XA 22 BE R 28 A IR, PRI AT DL , 280 Bt 35 it A B0 7 0 e X s BB A KT FA 12
TEFE AL /N AE T RSB  32 1 DXSC A 22 B R A0 D P T o 28 I 3K 2 PR Dy v it X 22 5 e
TKPARXT ARG, H AR P Bt DA i BN 329 AT SCRCH AR, AEL 80 SRRt 2 A B G ks DX A
i R AL ) R TE S BRSO R S 0, T PRk 4 /NG5 Al b XA 22

2. BB St

TES B8 g P 3t DX AN A AR AR 3t DX, B Bt 5 it A 5 42 RE ARt o RS A /K PTG E T
WAL B 22 S, ity v 1 " BORON s R KT (8 S B PR T AN 5 Fios ), SBEL A 24 g ) i DX
SRERLA AT PR 3t X ) 2 1] 28 2502 S A B A 22 56 PAEL/IN T 10% , IX U W07 RE Rt B i B AL A e
b DX Ja BRUC AT B AR REAE FH R T U SRR A AT P 3t DX PR s B AT B AR A . 2EH A X
T2 R, AESSU B g A L DX, T o 2% (9 DR R 4 R T R b R T, D X e R AR T
Z BRI A RINLE A B TR R RO Y45 R e o b DX 22 BRI, LI B 3 o 1 3t
DRI A AV A 3 X P 4L ) 28 5022 S A 6 AR 22 6 PR T UK B, Sl T 4 v ) b DX R R AL AT Y
M DX 2 ] A 22 S AN R, 3K 5t B 45 - RE Al s it 2 v X RE A it DX W A 2 8

&5 WHEUANRRME

WAL R R
. BRBINKE XU\ 2= BE
== WHEAESHHER | HECERENTER | SECESHE | HECERENEX
(1) (2) (3) (4)
TreatxPost 0.1970™ 0.1193™ -0.0159™ -0.0209"
(0.0146) (0.0199) (0.0066) (0.0099)
9.2136™ 9.5517" 02824 0.2658""
= (0.0622) (0.0526) (0.0288) (0.0273)
R EE 2 2 2 2
Fbr 18 2 A 2 2 2 -
R? 0.4544 0.2351 0.0348 0.0015
HARIK 2482 2482 2482 2482
210 B HCE F 0052 0.002
[0.070] [0.450]
B HLEIS T

il — B URGTERC SEA BEEE Be A AL [ AR A N AEALER , A SO M 54 T2 -5 BAR BIHT R
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FAL ARG T AL S, I 23 b 5 BE Al 5 2 152 14 2 [) i E AL ) % s RS A A ST AR M DX S A 22 B

25 ] 5

(— ) IHLH 534

PO s 2 /SOt M E M TSNS & BT BUR LTRL I ZESPS D N N WA o 1B A RS N3 S S8 - A A
HF S 73BT, USRI 2 S 3. 3 602 “ Bl v "l rl BOR d i AR 2 7 L S5 A TH%
AR [ B2 Je BRSO KT L XD A 22 B A B 45 2R

F6 FMEEHFR ARSI G

7=l LR ARG
TE FElERERL | FULEMEEY |FKBEEZPTIRER | SEASLENE | KPEFRIEE
(1) (2) (3) (4) (5)
reatxPost 3.9549™" -0.0299™ 0.1131™ 0.6634™" 0.1115™
(0.4742) (0.0071) (0.0342) (0.1155) (0.0096)
126.5023™" -0.3364™ 27.86417" 11.2595™ 240957
Lrpgdp (5.7400) (0.0855) (04311) (1.3986) (0.1872)
-6.0456™" 0.2013™ 0.4723™ 34751 -0.1693"
Lnexim
(0.9688) (0.0153) (0.0692) (0.2360) (0.0231)
) 26.2838™ 0.2543™ 0.8285™ -0.0703 0.6386"
Fine (1.4575) (0.0239) (0.1043) (0.3551) (0.0503)
. -2.1098™" 0.0212" -0.0857" 0.5885™" -0.0736™
Fixe (0.5083) (0.0077) (0.0366) (0.1238) (0.0119)
, 56.1727° -1.9212" -4.1839™ 31.4021° -0.3050
Fdip (8.1582) (0.1235) (0.5877) (1.9875) (0.2158)
24.5764™ 0.4919™ 0.2722™ -4.5076™ 8.1718"
—eom (1.3492) (0.0207) (0.0968) (0.3287) (0.0626)
W B A b3 2 P3 b S
S0 B RS b3 2 b3 P P
R’ 0.3001 0.2350 0.6119 0.1803 0.9915
HAK 3959 3959 5256 3959 5256

1. B S5 TG 43 B

PV S5 A T 4 i L ) B R KT 16 B A R it o 7™ M 25 A T % B T 2 3 s AL 2 L g A
S BRR L AL 2E 7l 2 b & e PR AL R i J5 ™ it IR 5% S TR R R S M K. TR, ek 2 A
FHHECAE RO 2E 3L 5] 5 43, BB E G SR THIRAETI 2 3 R 57 B AR 7 T AS W T R ML ALK
S, G ek X O 25 BRI 2 WA ZE B (P140-156) . A 6 15 (1) ANE (2) T LA BR, “ By v [
TR RLIBCR 7 Ml 2548 S Ak ) R B T HE R A, R S5 48 A AR R R BU HE A T, Wi T 1% 1
T O O /NS =3 %4 NP L1 2 V| e D e A P N A 0 e S ES R T W12/ 9O | ) 8 = ¥ S T
IRV, T IBOR G618 1 A2 37 b 5 A8 TR s S B [ & 445

2. BT HORBHI 7347

FEARABHO A ] B M 2 AT I s . fRE AN SIS T BORGIET R i A ] A AR AR
(P191-208) , I\ W B A AN Hr HE AL 2F I 7] & & e 4R AR A SR 4R L, BB PR AL (R & L =2k 4, IR Ik B2
AR e 5 Ak 23 B B 0 3 SC A A o SCHA 5 A2 25 SCHA 7 THT R & 7K (P90-103 ), I I 5 B AIG Ik 2
5 TR R O . SR 6 1951 (3) 51 (4) 551 (5) T A B, B0 S A5 it it Rt 4 €6 WH & ) H i
SRR ML 3G IME . & W L R S R R B TIHECA I, Y5l T 1% i W ARG, B ] DL, L
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TR it AR R A R AR , I8 5 B AR L [ A e A B S

(=) B EiE 1% A 5 855 AL H 3T B RSN 7K S 0 kb B I\ 2 BB A =2 18] 201

AT ISUER 4, 2 20 a2 ()R AR 53 B 85 S Rt e 1 7 2% [ T R AL DR A
ISP b DX WAC A 225 B PR 28 ] S

1. At = Al A P T N i SDML Ak v h45 5

IS MO KB 3 J5 TR AR, 76 2635 43 ) A P = ol 23 TR RSB R B (2 75 AR AR 2% ) S B L 28 35
ASCER A | PP s (D ASCER R ) B, S RS A KT B — B i S 01 43 33114 0.9762 .0.9827.0.9679 (1114 7
Fis), I35 T 1% 0 R PGS, dh e w] UL, 13300 e BRSO A /K ST fi S 2 5 i >4 10 s R A K- 7
BE 0 Aok R = A s (DA A e, e DX RO A 2 B 1) — B s s 0400, 4 35 Sk, p O el R AR X A
22 i [) BN, S5k 3 5 Y B b DX A 22 8

R7 SDMILit&ER

=R BN ELEE ZFNERERE Ith 38 BF 55 == B A E 46 FE
T Inco Gap Inco Gap Inco Gap
(1) (2) (3) (4) (5) (6)
IR T F 0.9762" 1.0718™ 0.9827"" 1.0619™ 0.9679™ 1.0765™
& 14 (0.0050) (0.0049) (0.0050) (0.0050) (0.0050) (0.0050)
0.0048™ -0.0068™ 0.0035™ -0.0061™ 0.0057™ -0.0083"™
Treat x Post
(0.0017) (0.0016) (0.0017) (0.0010) (0.0017) (0.0010)
0.3974™ 0.1325™ 0.2295™ 0.1639™ 0.4266™ 0.3230™
Lnpgdp
(0.0328) (0.0301) (0.0322) (0.0301) (0.0327) (0.0291)
-0.0076 0.0117™ -0.0043 0.0131™ -0.0116" 0.0124™
Lnexim
(0.0046) (0.0042) (0.0045) (0.0040) (0.0046) (0.0040)
Fi 0.0544™ -0.0023 0.0330"™ 0.0032 0.0606™ 0.0081
mc
(0.0092) (0.0086) (0.0091) (0.0080) (0.0092) (0.0080)
i 0.0224"™ 0.0059"™ 0.0228" 0.0051" 0.0221" 0.0040"
xe
(0.0022) (0.0020) (0.0021) (0.0020) (0.0022) (0.0022)
R 0.4229™ 0.3013™ 02512 0.3485™ 0.4379™ 0.5501™"
l
’ (0.0357) (0.0330) (0.0350) (0.0332) (0.0356) (0.0330)
Treat xPost = 0.0267" -0.0044™ 0.0343™ -0.0079™ 0.0345™ -0.0160™
8] )& R (0.0029) (0.0020) (0.0030) (0.0020) (0.0028) (0.0022)
0.0851" 0.1115™ 0.0883" 0.1392™ 0.0757™ 0.1110™
rho
(0.0056) (0.0089) (0.0057) (0.0091) (0.0056) (0.0070)
0.0009™ 0.0008™" 0.0008™ 0.0016™ 0.0009™ 0.0013™
sigma2 e
(0.0000) (0.0000) (0.0000) (0.0000) (0.0000) (0.0000)
A A A P b3 P A A

5 i R A Ry e BB 7K ST I 43 i) ok P = ol 4% 1) RSO R 4 B, rho 48 43 531 4 0.0851.0.0883
0.0757, 1% & HH 43 73 {5 ) — ol 2% (R A R A ), A b Je: BRSO A KOS 1%, 237 3 i 0 b IX s RICA K
533 4 0.0851%.0.0883%.0.0757%., 4 B AF AR AL 15 Sy i DX WAL 22 8 343 i) (5 P = 22 [ A e e
B, rho {E 1 12 35 4 1F | 33X 3R WA 0 A 22 B 3G K 1%, 23717 3 J8) 00 Hb X0 22 B 43 01 389 4K 0.1115% .
0.1392%.0.1110%.

AR PR A A B A KO I 43 5 (5 P = 233 TR S R e P, 3l i 400 k5 ) i) o LA g
LI 2 ) i T A AR B B R O IE, Y3 T 1% i B VEAG B8, R e T R, B A it A %
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Jil 320 3 DX PR S BRMSE A ST EL A S 35 B ) AT SRt v ™ S 3 A 34 T ] 5 b DX R s R A KT
YRR e g 3t XSO 2 BE 0 ) ol P = 23 T RSO R R P, 308 g DA - I ) g D48 5 T3
F¥ 25 ) I T R B A B 8 0, T HL 25 0 T 5% AR AR G, ph et B B B it At 15
X i 320 4t DX e DX A 22 B B AT S 4 7 B, S0 R Ut s 1 AR 120 3t DX Py 3t DX A 22

AR R A s IR K - I53 Sl ol P = Aol 23 [ADA LA R I, 52 EL I3 2 At T HEA OE, JF il i
220 5% B SR, T A, 2% XA B BE A R T BE LS T HZ M X A R R AK . 2
R e ik D 3t XSO A Z2 BRI, 52 L30T 28 MO0 VHEL R 258 B, DRIl 1 1% I R 35 MEAG S , b aE AT,
75 1L XA R R AL I A A0 o 32 1t X PR MAC A 2 L RAT 08 3 1 0 ) B2 D, S0 S 5 i S 3% AR I 4%
DA ZE B

2. 2 I R OBUHL 223 723 [ HH RO 7)-fif

BB 53 AT 2 1 A AR 23 AL CE R R L 22 55 AR G ot L P 2 s ) SO R R, 80 B At it At
TR 3 XSO 22 BE Y BRSSOV [R5 RS AL BN 2400 B, I id i 1 1% B S 3 PEAG S .l m] RAESAT,
ARSI BAY RS 7 R A It A T 1 A 25 AT AR Sl v AR G bl v Pyt DX W A 228

24 ) ot P e A R 2 TR ASCH R A L 8 B ASCH R . i A 1 2 (R SO RE R N, 80 Bt B S
Xt iz BRSCA KT [5S80S AL SO K TE, FF3d 3 1 1% B0 Sl 35 MEAG 6 5 280 SRR Al 1 it At 50 ) Jrer R A
TKT- R LR ROt S 3N 0, JF 2 AR T 5% 1 S E VARG, i ELC A B ek S R TR T
A TA]E SOV R T ELAR AN o 53 B PRI, AR S i ) 0 R it 3 i st 1 AN AEL R Sl 28 S T AR vl i RO
KT I RESR T H AL T A J IR A K-

N ARG EEREW

ARSCR B 22 3 1SR 1 B S it et A o) 2 ) [ A4 ) S S840 10 A AL A S JH 45 1) 8
I, WFTEESE SR B, 20 St e e T O Sl 2 B o PR A KT, 4 /Nt DX A 2 B 5 20 Bt
BERES I L HES) ™ W A5 A T2 AR THBOR BT P SR S 3 [7) 4 B R Al i s e AS(ER ]
12 M DX A e BB A ZKT- A 3 355 ) T 1) 520D 5 R g AV 320 3t DXy e DX AC A 22 5 280 Bt B Mt A o0
s DX 2 ) B SO T2 5 RIS 343 DA 70, X ER AT A 7K S 9 422 S0 ) 42 S0 A S5
BINIE, It 1 1% i S A I s A1 s BRWCA KT ANELRE 35 520 24 1] g B AKOT 38 E 355
Wi 25 357 3t DX WS A Z2 B o 1 DL RS, AR SCMBC 7 St 5 it st A0 40 A O 28 3 [ ' A 2 1 AT O
HL,

S SR UCHURTER T TN AOS H - Atk ¢t e S50 R A 5 ) 4 7 i PO 80 8% 0 2, sl il 245 M0 Sk
BOMLAE BB o R AEARAS M DCRZT R HBIX, S WG N BT BB A DR SE R 1t 14 3 b5
PRBEACAT 3 X J IR BB 32 32 2 T8 ] 45411 S AR A ANRINIL 2% 5 BBl A S RF L7 R 55 AR FL R S5 Ak
BRI A S , e EAC™ Sty B FIAC B BRI 0 5 JO2328 A5 $HE 2E SG 100 285 i) A AR ARl iz el XA A1 3 28, A e
/NS MBI R R ST AR 2 N2 g TR SIS BRI A e o LA, 3 7 e e i 5 Bty Y 4%
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The Impact of Digital Infrastructure Construction on the Level
Of Household Income and Regional Income Disparity Under
The Background of Common Prosperity

Yao Zhanqi (Chinese Academy of Social Sciences)

Abstract The pilot policy of "Broadband China" helps rural labor employment and expands the sourc-
es of income for farmers; digital infrastructure construction proves to be an important path to promoting com-
mon prosperity and narrowing regional income gaps. Based on data of 292 prefecture-level cities (excluding
Hong Kong, Macao, and the Taiwan region) from 2005 to 2022, this study adopts Difference-in-Difference
(DID) to analyze the impact and mechanism of digital infrastructure construction on household income levels
and regional income disparities. It is found that digital infrastructure can significantly improve household in-
come level and reduce regional income disparities, and the conclusion still holds after considering overlap-
ping DID bias and replacing the dependent variable and the explanatory variable. The construction of digital
infrastructure can have a positive impact on common prosperity by promoting technological innovation and
upgrading industrial structure. In both areas with high and low urbanization rates, the construction of digital
infrastructure can reduce regional income inequality. However, its effect on household income level in areas
with low urbanization rates tends to be weaker than in areas with high urbanization rates. Digital infrastruc-
ture construction has a significant positive impact on household income level in surrounding cities, and can al-
so reduce the income gap in surrounding areas. In order to further promote the role of digital infrastructure
construction in promoting common prosperity, the government should increase investment in digital infra-
structure construction and broadband network coverage, provide tax exemptions for enterprises in digital in-
frastructure construction, increase supervision of digital infrastructure construction, and expand digital tech-
nology training programs.

Key words '"broadband China" strategy; construction of digital infrastructure; digital finance; digital

divide; regional income gap; common prosperity; enterprise technological innovation
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