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PRBAR R G0 0 245 3 1 VRS, TRV REAROME B Ml 2= U . TR AR [l I 25 2R I
N3 —Hr B g R T 1% MG KRR, TSR AR SCPEAS 2 3Rk, HF (E i
FHRT 10, R T HAS G 5 N A AR i A BRIk, Je— o T HAR /. —RBirBemlH
B0yl A -5 PMas , PMLo ML PML X = AN [R] 25 3 AR A 23 ORI A e J3E 02 B A 2 BT
H A 5 2R E e o (B A A e ] ] BB S B, 150 B K7t A ) P A 3t i OLS il
T R, ORI T 2 B R G e A B AEA

%3 mEEH T AT EEAER
(1) (2) (3) (4)
— & ZhE ZhE &
BrEELE PM. PM, PM,
1984 4F £ T U By B Ex 2 B HHK 3 T4 E|  -0.0000%
(0.0000)
HFLELE —71.9224%#% | _100.6667*%* | ~39,1988#*
(19.7737) (26.8075) (10.2514)
BH LR £ b £ £
I S A P b P P
A0 [ E R . = - =
I 18 2464 2464 2464 2464
— B r 17,7953
F 1 10.06%# 12,1355 9,512
Kleibergen—Paap rk LM statistic 18.907(0.00) | 18.907(0.00) | 18.907(0.00)
Kleibergen—Paap rk Wald F statistic 17.791 17.791 17.791
Cragg—Donald Wald F statistic 52.85 52.85 52.85

7 : Kleibergen—Paap rk LM statistic 7 5 WA P18 ; Kleibergen—Paap rk LM statistic #] SitE 4 18.907, £ 1%
WA AT TR, UL T A A E# 3R 7R 54 % ; Kleibergen—Paap tk Wald F statistic 7 Cragg—Donald Wald
F statistic #4511 & 47 & 17.791 40 52.85, 3 K F 10% 49 I 15 16.38; i T A E Al —ANTE % &, A F AT ER
TR, D 2 R T A o 5 AT B X R B B9 SR [, B0 090 T 1984 4R R B8 O R A8, R T T UL 1 A A
Wk, W4 R, WA KBEREHLTESER, TR,
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S8

AR

WS

AR S
%

H
ﬂﬁ,ﬁiﬁﬁﬁh

(R R A 7 S R R KR 2 R R K B R
‘?ﬂf}:~ﬁ;ﬁlﬁlﬂi RULT 4,07 A B S — IR 8C7-5
[F] 21 F5 AR 4 23 UORE A e FEE 2 i 149 S 25 D 070, [) R [ T (i — 2, R
AR RE RS LA T 2= U R

i 5 —}
R T 25 BRSO AT B AEAE A o DAk — 2D OR A N A ), A 3K
R4 Fl OGS 24 A0l Tl 2 AT o 5
M) [y 58 25 Ao
e 2 2 BT, 3R
B RXT PMys PMo 1 PM, 3X =S A

AT Fe — 33k

ATIEH 5 E IR
it I 1) AR (Wooldridge , 2010) |, Jit PR 4 A 23 S e it A

=
Al

1=
Al

B
H i s

*4 L ERE—HEAER
(1) (2) (3)
PM. PM, PM,
—6.5500% —13.5092%x —4.3556%#%
Bt E b
(1.4031) (2.0570) (0.6860)
EHLE Z P =
—501.6370% —714.3497 %% ~336.9604%
BN
(60.3967) (95.9966) (31.7624)
I T E R = =z z
£ 0 [ 52 R s b2 b
byBIEIER 2850 2850 2850
R? 0.927 0.953 0.951
F1a 27.25% % 25.1 3%k 26.96%

B R ER TS E AR 5O E B E O 2011—2020 45, B & & PM,s PMoF7 PM, B9 B [8] 55 J % 2012—
2021 % .

(=)@K

1Bt 9 22 i el

Bl A R B T, B TR — PR T Rl IR 55w AR AN Rl S A, R R
KB % PR AT S22 00 4 i IR 55 (SR04, 2020) o p I AT AL , 78 26 30 B BN 92 2 00 i 2
Rl AR ??E%D%E%E@ﬁ@i A SR e BT B A Rl A SR A S TR . A SOR
S B o BT B R R R R R A R B R B ) R I s AU R Y
SN o MT%‘%SHI%H,%I%E. Jﬁﬁﬂ%*f 5% PMas P FT PM, X — AR [R] 24 5 AR RIUR )
WP RSN 12 225 D T, SR P B K A B T BRI, ki s U B
e 7728 B YA R T SCHY [l &5
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%5 BEHTERALER
(1) (2) (3)
PM,5 PM,, PM,
- L —2.483 7k —4.9699:3 —1.4075%
BrEtEsmEZ K
(0.6791) (1.1211) (0.3709)
HHEE = = s
‘ —421.2401] 3 —658.1486% —275.7196%:
B
(54.6934) (85.7769) (27.7513)
3T B E s s s
S B E R = = =
LR 3135 3135 3135
R’ 0.928 0.955 0.952
F1& 31.10%# 24,62 29,62

2. HBRERZET

Z7% Cezar(2014) JEICTEANSKMIT (2017) BIAS0E , HIBRER 20 (LERHED) KT 2 fibp il 22
FRREAS BB A [ U1, A S A8 R I8 A48 A 6 v [l S5 R A 52 MR . IR R 6l i, By 2
RIS PMa s\ PMLo FIPML X == AN AN ] 244 AR MORE ) JBE A2 i [R)RE D 6, R i ad 1 1908

GEHH g, R WIA S SRS R R ARk

*6 G R ZT(EIE) K T2MEAREZ WA T4 R
(1) (2) (3)
PM.5 PM. PM,
- —5.1006%#* —12.2582%x —3.2268%*
BFLEELE
(1.0356) (1.7839) (0.5505)
HHEE = = s
‘ —463.7043% —695.3021 —266.5981 %
BN
(44.4726) (79.9422) (22.4952)
T B E = s 5=
S {7 B el = =
S E 2985 2985 2968
R? 0.949 0.963 0.967
F1a 47 6655+ 31.23%x 46.1 1%
(M) 7R Te

HIT SCHE T AR Al 3 AT R o K05 28 B Bl 7 s Sl iy 2 OB LA A A Tl 22

5o IXTRT HBBR IO ATELHON G A X AR T T K A EAIR T 2350 %173 A<

ST 5 TP P BRI AR B Uk, A
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J2 A B 5 R A 9k i 2 e ) e A

L 2Rkt 5 v ek

AR SO [ S G JRy g 2 v s DX Py ] o3 R R AR Sl T il 70 2Rk 5 P R
Mo NRTIER TR B A R AR5 PRI PM..s . PMLo A PML X =~ AN[A] 2
HACURIYI VR L AR o DNAE SR T, AR T PP DU AR T, 3 S e Rl X AT T PMLs 7
JEE TP 4 JEE f14 ARG IR 38 5 A, st D) M B2 AR S anl iy 2 B M SR, A VR S 22, Sam
TR b HERS LA SR RUBOR s s, By i S Bl 3 2 IR . (AR TE RS 2L
T R E AR T R P B T PM R (ER AR T PML B 2R R D T E A A B
W, TRESE R P — i A UK, A DAL TR A R ST 2 A W ST RR , T AR R B
T AR A P U R ML DR TR B T Sl TR AR BT SEBEAE N AL 574

*

TCFACALBRFNA E PN L B3 AR A 7 AT s PML HET
*7 I TG o I R BRI 4 R
() (2) (3) (4) (5) (6)
AREIMT | PEIMET | KIMET | FEIMA | KIMET | FEIMT
PM.; PM.s PM, PM,, PM, PM,
. —5.7749%% | —3.0043%F | —15.7184%%% | _6.5347 % -0.8495 —3.453 %5
(2.7665) (1.4009) (4.7630) (2.0824) (1.3419) (0.7760)
BHEE i b i b i b
T B € = £ = £ = £
A1 B E B I = I %z IS %
A AE 1100 2035 1100 2035 1100 2035
R 0.937 0.929 0.960 0.956 0.962 0.952
F{& 9.695% 32,82 16.93 5 2374 14.63 % 33,72
HERAERE 2.7706(0.00) 9.1837(0.00) 2.6037(0.00)

B RAEGHRB NS A A PE;PEK0.00, £ 1% KT KT TIEL T 4HE R HEAZ 70 FKE
VLB EARE I RS FALEFNAR ZR(EEE BERF,2017); T,

2. A T S AR T B T

ARSOR BT VA Sl R0 20 D R A T B BRI A IR A T T . R 8
TR B RO A T O T S AR A T OB T PMLs PML A PML X =N[R2
TR RURLI A R IR 2 o IAZS SR TR, AR A TARA T B 3, B R < Rl X = A T BB 2
Tz ST A R O B W D DR AT RS R A T B 14 B YRR R Ty | < R B
FE BOFEARERIE RFBHEA T SRR EIRA NG 2 TR A 4, iz

SRl AP O S8R, RERS Bl A R s U SR I e g BB
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%8 RATH AR BT & B ATRRI AT R EARER
(1 (2) (3) (4) (5) (6)
BAREA | WRARER | ATRAR | RATERA | BATEAA | RATERA]
PM.; PM.; PM,, PM, PM, PM,
S21.3113%% | —4.3463%%% | _457172%%% | —11.5083%%% | —11.1967%% | —3.1747%%*
Byt Ebw
(9.2071) (1.2561) (15.6085) (1.9103) (4.5362) (0.6437)
BHEE £ & P b £ %
IR A P P b P P P
00 B = = b P P =
AL AE 330 2805 330 2805 330 2805
R 0.926 0.930 0.953 0.956 0.959 0.954
F{i 11.47%5% 30.49 6.129%% 26.56% % 17.23 %5 31,195
HA A A 16.965(0.00) 34.209(0.00) 8.022(0.00)

3. BEIR AR T AR B IR T
AL M2 77 RN 52 (2023 )i , 22 168 ) 55 e A 4 2 e Ok T mT - 8 5 i
A (2013—2020 4F) ) , KA A i K] 23 B8 PRIy S AR BRI o 3R 9 R TR
2 RO R TR T 5 Sl R A T P ML PMLo R PML 3K = AN AN ] 2 i AR 0 v 3 1)
SO o AR LA, AR T BT T, 5 R R I R A T Al s R ) B

BT, JE A AT

2
HE &

NN

GBI T 7l R B —  Z DA TS e

FERE A7 B Il A

SR IR S E SRR K, KA BLEERS TR T ik, HL
R S B A 7 R LR T AL,k 0T M A
37 AR A U IR 8 2

*9 RRAW TG ERFARTRERRER
(0 (2) (3) (4) (5) (6)
FRAM T | VIR AM T | FORA | GERIRAIM T | IRAR T | YCIR A
PM.; PM.5 PMy, PM, PM, PM,
-2.8902 —6.2025% k% | _52854% | -16.3423%%% | _1.9986%* | —4.6853%%*
Kyt E o
(1.9089) (1.6869) (2.9287) (2.5280) (1.0168) (0.8564)
BHEE = = = = P b
IR A b b = = = b
10 B E A P P P P P &
M 1254 1881 1254 1881 1254 1881
R? 0.933 0.926 0.959 0.954 0.954 0.954
F{i 21,03 13,875 11,155 20 48k 177953 17,7135
HFaIRA AR 3.3123(0.00) 11.0569(0.00) 2.6867(0.00)
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A HFEEEMIENTESRENINFKRGE

ST 73BT A B T B30 B 4 Rl R 8 A0 I T s A0 i, {E G v BV P AL o A R A
5o MRIRIRIS 3T, HE S A Jr 2k 0 B R T B Rl e i s AR B A EE AL
AR SR TH RTETRE T8 B UE QDX =AM B R S Ty ek A R, 43 )
TEREAH R AL AS i, A SEVEAE (2022) AR SEELES , d 7 [ R P o F R 6

Mech, ,=a+pBDFII, ,+dControl, ,.+J,+v,+¢,, (2)

K (2, Mech, , APLEIAE R , 430 “ P S5 F 2R R B 88 = 38 i 5 55 =3
PIMELAY LB R AR " R A B 7 BT & 5O AT DL 4
e H AR (1),

(— ) = S FHRALH

B SCHIR /3t B 5 K J iy s (S B LT 22— 2 P S5 A -9 . AR ST S Al
FIZ2 58 (2015) FROAH0: L A0 77 b 54 2 R R 80 DA 7 I 548 TR ERF A3 =7 b 14
S5 A R FOAE” X — 5 R L 25 i s bR (B8 F AE%%,2023) . 87 5 4
Rl RE RS HE S My 5 A T, 77 S5 R J2 R SR BB = A5 55 7 S I ) B (R X
WA BIL ] A2 5 ) [R] ) R B 8 01 . IR 10 8958 (D) FNFIES (2) 81 J@ 7R 1 0 B 4 vt
POESHRISE . AT LA S BT A R A TS R R R R T
=PI IMEL S 58 G Y FOAE, BPEC % BB B sl 1 25 T X IR TE TR
SCHYSRIE A, BE O EEE | Bt B AR e R A A R R R P K E B R R
E— PR R B SR T, ST e T SR T, R T s B, MBI
R, P HE T — B v 5 BRI, Bl AR 22 1 /N HF SR AN 20, 0 S 4
FERFHA T AL A Ml 55 BEARGHED | It 48 Bl 7K SCRAEGE 7 W R TR, i3 1 2 7 o A B A
“ER AR Sl A CE A B T A T R A R BT AR R L R A R
R TS AR s 2 TR A B R

(Z) BUFERTEE R FHHLE

B SCHR T 3 R B 5 Kk J iy SRk S UL 2 — 2 AT RE JT T o AR SCAS %X
VA (2023) Ak , felf L ) Bt s RN RIS HCE "R T s BT 07 o A Bl

OARXEE iz F Q015 ML R LEWERRE REEFZ L&, TEAR N “Ix & —
FENb PEAE 5 GDP W E4+2 x % = P2k P48 GDP 43 x % = 7=k P2 5 GDP H 7,
Q% A 8 3F #o= % W & F| o i B 52 R 3 AL A BOE S SN B R E R
% Fl kAR #h=K W% AR5 B+ L R 37 B & FIRAR Ak T & FI R 5
@HE A % (2022) M 569 “ A B B 5 2 5 01 F0 6] A 38 507 8k 4% R 4 Wb 305 2 50603 8 AT O, AR SO
F o — e BOR B T 0 Ak
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1147, 4% (744 5 c02ammom

FRBENS B F1 QB BE ST IR T), LA BB L AIFRAT R X P AL 22 A ] ) 2R ks
MIE. TR0 BYEE () FIANE (4) 5 /R T 8078 AR RUE RE A2, T IR 2, %
T R S T A R AR AR AR R A A, RV e AR T T AR e
J1o KB T RTSCHIBE AT, Bl T H R AR IR BE T SRR I Rl 55 B A i R 1
xR REAS I IE AL GE G Bl T IR O AN S AL T, 76 5% iR SRl B iR A AR A R I 7 A B
A B FARTHOR/ NI AE N B2 2K 5 AR BIRTRE 1 , pE it iy 25 Ut . BB sk
B IRS ERF - A PR IR BELL S R BE I A AR 2 5 f it Tl R, R iR AR P K
FOAE TG S B OO HER 1 B QUET AN AR BE2 0 n] B 58 IS 48 T BE TR A%
S AR HE o — 20 71, P 2 RIS Y B if B

(=) B eUH e e A

B SCRLE 3 M4l th B 5k Ji Jy sUak (U RU A AL 2 — 28O BB RN . A SCAF S
PRt (2023 ) (G S RO 2 AL BT L FE RO (R 4225, 2022) SR i 4y
BEH BN . A58 R RES A R PRI BIMY , h R T2 T D L BRI B AR BoE —
AL AS B A [ R ECR B 0IE . FR 108958 (5) PR 1T 4TI BBl o R B 22 P
PO AR . AT B R e R T T BT A T O L T B
AR B Bt 7RO QUET AL . X BIE T T SCAYEE AT, B BB R R — U B
ARITBAR BAXIFRIX — I, SEBL BRI 55 5 AR A 5, HA O QTR Ol “ S0t
10 SR, R RERE S P BT B AR/ Ml AR LU A P A R R R R LAY
TGRSRy A B TR R BB BIMY , 2R TSGR N A SR . BRI R R TR
EREARRR AT HFEEATE ™ SBIL AT AR, REREAR 1 25715 shiREFERIHRIL, i H A 4r @
SRR, SRR AT B TR AN, B 7 A2 7= A i S Ak , AT A8 I 2= Ui o

# 10 HALELBY UM T ERARENNEANH R RS R

(1) (2) (3) (4) (5)
FUEME | Gl mEE % | R FE HFHHRE | FERFEFZO
REH Z P Ak e Y LR HE HE A 61 581 b 25 3%
S A B 0.0353 %% 0.1844 % 0.4289%#% | (0.5255%#% 1.5357 %%
(0.0057) (0.0714) (0.1043) (0.1146) (0.1397)
BHEE b o = b o
&l 5.3378%w% 2.7996 —27.3639%%% | _35 7048%s —77.7780%
(0.2274) (3.7312) (4.2272) (4.3370) (5.5468)
T SE YR = b & & e
S [ E YR = e & & e
U, {E 3135 3135 3135 3135 2850
R? 0.943 0.890 0.970 0.971 0.858
F 14 19.91 ks 3290k 29 .30k 31744k 9326

VE P ERCFZ 50 E ) A5 B E AT E T F 202048, #CE (5) 7] 4 X 2011—2020 48
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N HFEEHSRMEENTESREN TR MK

FT SR M [T DA PR 0T 1 2 3 B R R Il 2 BT e I Rk o (HL X R R P 5 i)
B AR 8 7 B G RN (] R JRE AT R 38 T 22 /ot P 5 M 47022 [ J3 4 , TG 3 ) e
AR T ANTR) R KT 50 2 A X AR T 2 S A A PV T TR0 s s o A
R o3 A AR I AASE 2R, DA SO HR 2 T R 0t S R B Tl s B A AR M A
B N[ R R KT T By B A Rl 30 i 23 ATt P REAEAE A T TR 300

(—) IR R M

IR A 1 SR e — A2 BF SRS i R E 2R 5| B0 — & B S 8 a3l o
R ARG XA R (B FR A T IR Al 1B B I S (Hansen, 1999) o A SC LA
Hansen (1999 ) 1A | AR ASE 7R Ay Bl A4 Gl 50 =30 B8 4 il 5 4 2 Ao 6 19 1 TR RS , BAF 9 4
S A R R AKX T PMas  PMo AT PML 3 =S [ 2 i A2 1) 2 AR A7 24 R B 1
JELe kS, HARRBEAI T

Airquality, ,=5,Control, ,+6,DFII, 1(q, ,<y)+0,DFII, I(q, ,>7)+6,+v,+¢,, (3)

L3, 6, WFEHAS T REL, 6, F1 5, 43 SIS ASIRI X A] A 1 TAK AR 1 3R 50 1 e sRE, 2445
SRS, I=1, B0 1=0 ; g, AR TR RO SA A0 K= 8T 2
SRR BORAT 5y AT IARAG T 2L R (D).

(Z) MM R AR U6

I TR 2880007 A 3 P AT AR 8 e 5 B T IR A T . A S Bootstrap 7774 S B2 AR 300
USRI SCGETHA B BT3B Rl R 1 A AR S kT 2 S s i A 7 T A A 5 . DA
N L AR, 2 R AR O PMs I, B B B 10% M GE T R g v Nl 17O T TS
5y, 3R WV B R R B AR AN T TR T . 22 RAE 25 PMLo B PML B, 2507 2 4
TE 1% Ge T 82 v T 345E a7 B — 1 TR ARSI, (EACE T TR 30 1 gt B M KT 10%, ok
REI AR, R AP AR B — Al

M,

# 11 T T E AR I 2 R
kR A& [T o 5T F % it 4 P& 10%1E F18 | 5% R1a
L - BT 42.97 0 13.676 15916
BT d AR PM.; \
NE [ 20.49 0.0633 15.5685 24.3284
) - B 33.42 0.0067 14.7188 17.038
HFEE LG PM,, )
NE [ 14.3 0.1233 15.7149 21.3162
) - B 30.45 0 13.9934 16.5457
HFEE LG PM, X
NE [ 13.5 0.12 14.1965 19.8257
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[ B, A SCIN B2 AN [] R A% 65 4% T DA A T HIE oy i) 4 X)L S5 R IR 12, 24
PM.s iy PRI AR 1 B B 4 i o AR | T MR AR S ), TR A 150501 R 3.6486 F114.5421, XJ i ()
95% B X JA] N 435114 [3.5978 , 3.6773]H1[4.5287,4.5723], 4 PM,o Ky 75 & B B4 il oy
B[ TR AR R IR A TN 3.6486, %I 1Y 95% A X (] ] 47[3.6098 ,3.6773]. 24 PM, A
PRI AR o B0t E 4 Al oAy B — R AR S B 1 IR A 1B A 3.6486 , % 1N 11 95% A5 X [8] ] >
[3.6098,3.6773].

*12 T E S B X E
A E Ak % (! T A e
T il =y i HE B -
T R
B4 3.6486 3.5978 3.6773
PM,; 2
WE 4k 4.5421 4.5287 4.5723
PM,, 1 B4 3.6486 3.6098 3.6773
PM, 1 BT 3.6486 3.6098 3.6773

PE— P, A S TR L R R UE T TR AL THEDR R LS AETE . T IR 2RISR e pR B A
A s I TREAS L, D n R FE et . MR a] 0, DO T TREAG S HELRO RLOR F e it
IO Tl S 2R 7.35 890 T, WA TRIAS B S A A , 332 807 B Rl PML s Y S R A 1
XU AR X PMLo A1 PML B8 52 MR A A B — A Y Dt A, RIVRC 3 2 B X PML s A7 A XU
I ARZAE RN T PM. M1 PML A7 7 F— TR A AR LA R

2 ) —»V,—\M L T ["™
T o & [V‘”WN \
NIV B 75 S —

a5 5 55 6 35 4 45 3
B A (B — T A 0 M 5 T T4

(a) (b)

LR Statist
10 20
i
e
e
i
|
|
l
i
|
i
|
I
|
|
I
|
|
|
|
|
|
|
|
|
|
|
I
|
|
I
i
|
I
l
1
|
I
|
LR Statist
@ 5 1o 15 2

30 40

20

LR Statistics
LR Statistics

10

T T T T T T T T
G5 4 55 6 B2 4 55 6

45 5 45 5
AR T WA R T 1)

(c) @
E2 PM.s.PMF1PM,BL54 bk iR
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TE IR B 45 Il T AR SCHE— 2R DL PMLs o [RAR B RO B A i o | DA A o
AR [ JARAS Y | A K2 LA PMLo FH PM, Ay PRI AR i B30 24 il Ay 1 TR A8 o5 7 B — [ TR A 78
AP, 85 R R 130 AES (D AR, Y8073 B A ml b 26 AR T 85055 T 1 T Al T
3.6486 ik — DX [A] ], BT E A Rl PML s (14 5200 S8 2547 10 5 M550t B 4 s e — i DA, b
TEf T I THE 3.6486 FLIR T 5055 T 1 IARAN 11 4.5421 3X— DX [A]EF, 0538 24 Alost PM. s
{14 2 T [ S 25 Ry 0, AELRR T T — DX T ) 2R e X Hh B T /DN o 5 24 50 2 4
s —F IR, A T IR T 4.542 1 53X — X [ A, 073 2 4 @l Xt PV 52 1 [ 9
FOhon, FAAS TR — XIR], BH R B E BT /N BT AR R AR 5 5 1 A A
THE 3.6486 31X — X [A] IS A A X . IAER (2) F1FNES (3) AT, M50 5 4 b 76 1K 5%
FIIMAG T 3.6486 3 — X [H] B, 507357 2L 4 Al PML, 1 PM, 1952 1) 8 254 171 5 5007 B
R TE S T RS T 3.6486 31X — DX [H] I, B0 25 4 Wl 6T PMLo R M, 114 52 1) [ 127 it 2
M (AR TR — DX IA], B R E B BT /N R 25 BT, ARG Syl B 4
R TR, LS IR T A AT R AL AT TR . AT RER R R 7T, AR BT A il R
4 8l & iy X € 2 TR ke AR 3k T 2 ATt (R R 38 4 A0 ot s e PR 3% LR A A 4
WA B AR R Pt S 2R B0 B A Al PR RN HE S A B, ks s ST it B A
FE T 365 | AR BB S5 A DG ST PR BOSR B IR RTC &, 4 TRl R AR TR B A2 IR FF R
GG HA IS, 0o R AEECTE A mE PR BE A B A R A 5 VR F DL R BB 2 (e (I A & e
PRSI 7K " T RE , 8 1 4 SRR R GEAEIE R PR ] E R B HE R i (1 3 KA 7T

*13 BFLELBPHRTEZARENTHEEAER
(1) (2) (3)
WE T B B4k
PM.; PM,, PM,
! skeksk - E — EE
Bo A k(7 4 B <3.6486) ?29‘2‘;‘; . 2(131;259) ffifj ”
B A B (3.6486 < B F U E A E<4.5421) -8.6455m
(2.0184)
HrEELHASRI<KFTEELR) _?2132?;:*
Bor s E A B (36486 < HEEEAR) ‘1(9;%767039*)** ‘?1753;6)
BHEE e e Z
. —433.7667%%* —655.9376%* —277.5026%*
(92.8290) (157.7785) (54.2886)
B E P P b
S0 [ 2 KR s = b
pNE 3135 3135 3135
R? 0.773 0.856 0.880
F g 176.8%3* 269,47 302
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t ARG SBEREIN

i

(—)HAREL
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Does Digital Inclusive Finance Improve Air Quality?

Empirical Evidence from 285 Cities in China

Liu Songtao’, Luo Weilin®

(a: Guangzhou Academy of Social Sciences;b: The People’s Bank of China Longyan Branch)

Abstract: Air quality concerns every household and is a reflection of high quality development. Promoting a green
transformation in the way we develop is the fundamental strategy to take the initiative in air pollution prevention and
control. This paper uses panel data from 285 cities in China from 2011 to 2021 and measures the level of digital inclu—
sive finance development and air quality with the Peking University Digital Inclusive Finance Index and the average
concentrations of PM,s, PMy,, and PM,, three different equivalent diameter air particles. It examines the effect and in—
ternal mechanism of digital inclusive finance on urban air quality. The study finds that digital inclusive finance signif—
icantly reduces the concentrations of PM.s, PMy,, and PM, in cities, improves air quality, and the results remain robust
after testing with instrumental variable estimation and lagging the independent variable by one period. Heterogeneity
analysis indicates that the impact of digital inclusive finance on urban air quality varies based on geographical loca—
tion, administrative level, and resource reserves. Mechanism analysis based on the green transformation of develop—
ment shows that digital inclusive finance improves urban air quality by promoting industrial structure upgrading, en—
hancing innovation capability, and fostering digital innovation entrepreneurship. Threshold effect testing reveals that
the influence of digital inclusive finance on urban air quality exhibits non—linear threshold characteristics. The re—
search conclusion of the article provides reliable theoretical and empirical evidence for the practice of leveraging digi—
tal inclusive finance to empower green high—quality development and assist in air pollution prevention and control.
Keywords: Digital Inclusive Finance; Urban Air Quality; Green Development Transitions; Threshold Effect
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