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Abstract

The transformation and upgrading of industrial structure is a key issue
to achieve sustained and stable and high-quality development of China's
economy. How to achieve innovation-driven promotion of industrial
structure upgrading will be the key to determine the quality of China's
economic development, enhance the status of global value chain and
realize the move from middle-income countries to high-income countries.
The Yangtze River Economic Belt, as a key region with an economy
occupying more than 40% of the country's total, is of great significance in
enriching innovation and industrial theory and realizing the transformation
and upgrading of industrial structure by taking this as the research object
to explore the impact of innovation-driven on the upgrading of industrial
structure.

This paper starts from the mechanism of innovation-driven affecting
industrial structure upgrading, evaluates the efficiency of innovation-
driven based on the perspective of innovation input and output, analyzes
the evolution of industrial structure upgrading from two dimensions of
industrial structure upgrading and rationalization, and combines the impact
characteristics of innovation-driven on industrial structure, uses
econometric model to conduct multidimensional analysis, and after
combing the development characteristics of relevant regions and the

mechanism of innovation-driven affecting industrial structure upgrading,
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puts forward policy recommendations to promote industrial structure
upgrading.

The main research conclusions of this paper are as follows: Firstly, the
innovation-driven efficiency based on factor inputs is calculated by the
transcendental logarithmic production function. It is found that the
innovation efficiency of each region is on the rise, and the regional
disparities are on the decline. Secondly, the upgrading of industrial
structure is divided into two dimensions of upgrading and rationalization.
Through measurement, it is found that the level of upgrading and
rationalization of industrial structure in each region is continuously
improving. The upgrading effect of industrial structure in the downstream
region is significantly better than that in the middle and upstream regions.
In recent years, the regions with lower level of upgrading and
rationalization have shown catch-up effect. Finally, the paper analyzes the
characteristics of innovation-driven affecting the upgrading of industrial
structure, and finds that innovation development can comprehensively
promote the continuous development of industrial structure in the direction
of rationalization by optimizing the allocation of essential resources,
strengthening industrial linkages and the development of advantageous
industries. In the downstream region, innovation-driven can effectively
promote the upgrading of industrial structure. It can play a positive role in

both upgrading and rationalization dimensions. The better economic
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foundation, system guarantee and policy environment in the downstream
region promote the effective transformation of innovation achievements to
achieve the purpose of promoting the transformation and upgrading of
industrial structure. In the middle reaches, innovation can significantly
drive the rationalization and evolution of the industry, while the promotion
of upgrading is slightly weak, indicating that innovation is relatively weak
in terms of improving the output efficiency of key elements and landing of
scientific and technological products in the middle reaches, while it is more
effective in improving the structure of resource allocation through
innovation. The driving effect of upstream innovation on the upgrading of
industrial structure is not significant, indicating that innovation has certain
degree of defects in the implementation of production and manufacturing,
technological improvement and resource allocation. Through the analysis
of hierarchical innovation-driven industrial structure upgrading and impact
path, it is found that the higher the level of industrial structure upgrading,
the lower the efficiency of innovation-driven advanced evolution,
indicating that no effective industrial innovation leadership advantage has
been formed in the region with higher level of industrial upgrading in the
Yangtze River Economic Belt. The higher the level of rationalization of
industrial structure, the higher the efficiency of innovation-driven
rationalization evolution, indicating that innovation can be better used to

improve the structure of resource allocation in regions with higher degree
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of industrial rationalization in the Yangtze River Economic Belt. An
important impact path of innovation-driven industrial structure upgrading
is to improve the production efficiency of industrial enterprises. When
technological innovation is widely applied in industrial enterprises, the
upgrading and rationalization evolution of industrial structure will also be

greatly promoted.

Keywords: Yangtze River Economic Belt; Innovation Driven;

Industrial Structure Upgrade; Mediation Effect; Quantile Return
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CUHTIRBIR; T 7 b Z5 A8 T IR 2 R8N o 3B i T b A b R A A BB R 73
r BUHT IR B P ML S5 T G A AL, R S22 & X SRR IR R AR, 3
i M X BT I BN R Rt HE Sl L e R T 2 B D) SR AT [ SR A3
A B LU YA

Fow R, EENAEFIIRE SR S WNBEHTIRED . kg T
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QB KB M 7 b 25 M T2 =N BT O SCRRIEAT RGN 45, R BLEHT s 2
LHF R IR — AN EEIATT, TN ES T S IX i o A R (1 B A, S
Jit G135 X I R HE BN 7 ML A5 F T2 2 24 iy S LT TH B0 BE e 48R N ] B 1
I E EESRR M o ST BTN AT TR S TR OIS B SR I, 1T Tk A
FITH I RN BRAS 7 AT AR b, AR B BE A B3R B AR SCH B B3R /LS BIF 7T
ISy

A B SHLEE T . B GBS . BOREIHT B AT L S5
THRERVR XS QT SR BN R L Z5 A TR AR FIHLEREAT T R Ge s i o i, K
QRIS FOHE R | FRTHE R SRR & W7 ML R N7 b 25 74 s A 14
Joi, JRaE I e R AN AR AL b AL 7 TR T m B AL & [F B3R i
IR B 2 7 Ml T PR A% 3k i i 2 3R BRI N AL sl A5 b 4 Py s B e B
I R M HETH = Mk G50 & B o GUHT IR S8 I HE 3 P Mk S5 R 1 i 5 5 A
TEIEACSE I b Z5 A AN T T2 o

5 = HB 3 9 QR SRS R Y 5 A T A SEAUE o B, B ST R SR B R
Mgk 2t 5 A BRI RE RBEAT 234, i Ja AR A XA R PR AR L ) 22 35 Pl IR 10
BEAT R I, Il T AR EVER AR A AT I 18 . E— BRI Tl
LKL B DY A7 B0 ] A ABE TR AN ] 7 b 25 4 e A 5 B BRAG JZ 20 B BB SR 5 2%
RIFEAT 73, I8 =R A TR A RORR T V8 BB B 7 Ml 45 K PR B AR R

SEVUES 2 AW FLEE 1R 5 BRI B e M Z G 1 BT R Ry Al
i S S B R AR AT R LS 45, BRSNS B VR
i PSSR o L ECRFE AT T AR R B AR HEAT S5 HEAS, JF R e BT R L
MV ZE RS AN EH SRS 20 7 M S5 R T AR A, B Hh BT 25 3 DR s o
RIBCR

1. 3.2 HAIESE

ASCE B RIRTFIRESE L K
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Eﬁ%%%\ IELLS{_ / ) é%:u\ ) ! ﬁﬁ?ﬁ@;@—%
BTkt A BT,
N BHTRS .
- e R
A
U S | EMWE
SEri SRR 57 il ||
e AsEraE, | e
&
| ErmE
ABIETERN R =l
P
HE S
 — RS
e I i T W e P
RmEE T AR s | ST
~ = ?&Dr'ﬂ:ﬁ’fﬁﬂ *ﬁ’ Wi’&
BT
AFTAEMFLET | [ ea e e
e FEREHH A
(BRI
s )

Bl 1.1 BFRER

1. 4R 5%

(—) HBHT I

AT AFFT 11 A B X A QR RS RCR A b A M s gl . & EALRE
JEREAT HLI A, R 1 DX T 9 e ZZBR BEAT W AL RS AL 2, @ AN F X
S5 R 57 o P 0 AT R BT R 0 0 R AR R A, O LA BT BBl R i
M EEF TR IRFAL S SE, R aE— DR YR A5 X R D 55 4 AR B BRI

(=) SEUEM ik

ARSI RO B eR R BE LTV AR Y, S B S S A A 17 HH K
RV LX) BFT IR BN KT, A L FE AR A I S A KL 5l
WEBAR T M S5 LE =y A AN & BRAL P 5 T 1) R KT, it — P Ay s 22 o [m] Y A A
K Wi Mk S5 K T2 PR BRI K RN, S P A RO R 0 B BT SR Bl
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GERTHHINE FINLAR] A5 B o S BORE T RS AN [F] 7 M £ 4 2 28 BT SR B R8N
FFAIA T RAR AN TR W AR TG — 2D (e, e iR 3 G SR s 7 b T 2 1
R R BT R BERIHT A R S T RN BRI

1.5 QlFIS R E

1.5.1 g|FT =z &b

AR SCHIANHT 2 Ak 5 FELE TR TR AR A T SRR IR0, TERT LA T, TR
A ST TSR T it S b s A 5 & BRAL S A A R IR IT, 1M
£ 32 BT SR AR (1) BAR P M £ b, /DB 70 2 BT SR s T A R kR
FERSZmAE AN R, B ARR S HE A 7 73775 170 B R B AR P bR 20 A A i i
ENFE R PSSR R FEAR AL, BAT SR A S B . PRI SR ER R BOAR
K QUHT IR IR RO, I I s Al A BAL I AN E R et AT 7 BT T 7

FERTTCRBBR T T, A A BT RS 5 b A T R P AT TR
I A R G 7T 1 QIR IREIS T EE A TG A RO RONL S AR Sl A T
REEOGS AI2E 7 R B BEA LTV AR Y, 15 R&D A B A 2 S A B A A7 R ) BT
PR RPN X R IR B KT 278 70 5 S8 57 8 5 A AL BRI RT3 F
HEA RAEE G BB TR bR e B AT S T B R 22, BON LR S et [X G135 4K
ENRCR s R SCIE AT 28 5 i e WS oA M A 5257 307 H R R S i
MR AL, FEGUH A 7 b i 2 AT 2 R 2 R SR BORER G 7l
AR, R =GR 7 BB ST R 2 58 e 8 B S5 — U TR AT VR
SR S BRI BR R o B A A R AR [ VAR AR L 3o B e VA AR AR A
TRAEVERI WAL, SRRSO S RIE XS L P ML 45 ¥ T R s s, IF
A A ORI BT SRS M S5 T AR LA, fe 845 H R
RIS

1.5.2 7" gz it

BRI SCHIT 9C B R AL BT IR B0 7 b 45 A8 e BT 2 R R AT 9, 1 HL S E
R SGERARLRN AT 1 QB RS0 M S5 4 5 BT R IR oM, (E 2 ] 1A
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WU S 2R AN i B A DR 2 (R BR A A St w494, AR REXS BT SRS M Ml 45 4
RUTH IR A B2 AL RN A A AR E 7T
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2 BipEhA SN2
2.1 HigHhid

2.1.1 X832

GBI UMEAE TG I8 G U 2 BT T I HAR KT B B A B
JRBC B 7 AR BIPUAL, BEMAERR ™ RS 2SI, BRI X L 5F FF ke s
e AR ) o 0 SR 3l th BE AR IR 2 (A RO R RS i X%
J& . BARZIN— s X MWK B SR 2080 A fe 07 sAIARAL, IR & 281 AL Kk
JETT M S TE o BB ARSI A5 B s B — N3 X BN 57 RG]
B R R R X ML X e B (N I Eh e F ks . SRR X Tk Ak () R&D
N R i HEM AL BB BTG R, Tk AV 7 b= (B AF 9 a8
TR, 38 IO AR e B BE AL AT AR R TS B AR, ReRIE
R T R B X B X Bl E T8

PV S AN EE T TH G, 7 LS5 T2 1RSI Jo A 418 e A2 7 3K I A AL
A SR A AP R XA S SCHREEAT AT AR Al PR AR T
WRAG T A ZY s PR m A S S R B PR . RS AE (20200
FE BB RSN 7 M T+ B S8, AR SO BRI e ) v SR AL A PR
PV N EREE R TR, ARE 2013 SR AR 177k b e S EEE TR, ATk
FEOLH 7 SOl A5 B ik, s BURAS ks iilig, tHEALR I s iilig
b, BRI AR B AR AN ) 325 M AT 245 1) 3 b O AR A TR 2 AR O H
PRBIHIETE H b o 77 b 25 iy A TR A B AR . 55 B B ™ HH R ) SR 25 5 T
BV RA B B oA IR 55 3077 R AR BT o AR o B4Rl
FAEAF A, Sl L SR A B G, A TRAS Ko hliE, 5
WU I3 22 B G ML 5 7 b 57 Bl 7 R AT IR 28, THERA5 55 37 AR
A 55 317 R R 2 R T N R P S A = AL IR T, R A i AR
BEAR. kst & B RS 57 sl 5 7 TR A A &L, 57 8) 577 RS i Fe
YRR R 250 & BACRE B Ry, BT 57 30 57 RN 28 /R R B 2544
i 125 R HERAIG, T BEAL R R sy
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2. 1. 2 BIFRIREIHE X IEE

RETRF A BB 18 . REARRT A B F R BB T U T Pr R IE R 22, A
BT A SR A5 A 1) LB /7, GBI AT AR 7 e HOR BB G B 2R
BRI, IR BRI bR AN, i Ab SGESKAEHES) BT AT & e . A8
PPN LT AR, 2 L AR B RER, He0E s
BT RCR BN AV BN E R BN, I 1 Ry BOM A T ke, A
FERURRA 2] R R P R AR 2%, AT i) S5t EEE I T fe Rt — 25 S B>
PR IR, I8 SRAE 5 KAL) A Mb AN B E L G SR A A e, 1 L AESh 61
TR FEAN Y FIZ L T

BRBIHTELIR o 20 LRI S5 AR T S KR A DL BR<5 94K
RIOGNAERK R, WL EZXHETEARCIFHZ G Bl SR ERIA
NG R EZERRTNER T 8] BAFERBN, 1A ERKE RN
FHARAN AT e SC BRI 1 , QB A7 A2 105 Ui B 47 6138 2 A 2 A
RAPFIR BB BB 77, SEILE BT RF ARG E I Rt g — 28525 T3
S RE R 1) FE TR 31 55 07 TR AT BOR BB B R (2T E/REE, e, A
N R AR SEIL 7T BOR B8 1 B B R A

2.1. 3 P S FH R X TR

FE T O 26 AE 17 20 I8 3o thh 57 4% N Z2 BEEAT 70 A B, Pk S5 A ) 22
B O XN ZE R BB R ], e o e AL B R R B, BEE T IR
W TRk N 3BT ER — b A 2 M I iR 28 R 5 = e A%, X5 5
=B I BRINAE 3 AN T 73 o B R T P ML IR R M 77 M R T+ e ik
(NN R el 170 CEb v i 1 s AN TR T S A=) M il N T4 B B 7 P T =
S A AN A H 30 B A BT Y it (B3GR 550 1128 25 o s B3 i
EER LSS 1 AT B e, IO R E R AE RN S 5 E bR, 8 A 4
EROMESEAR DA A A PR RSB BE R HOR « 7 i AE B 22 90 S AR
FHEE FE A P A T 2o MR T EE e o e [ 7ol e e AR A 0 AR 5
B NLFE P R A XK B R B S, LM DX LA AL A, B i 5]
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TR T

2. 2 BIFIREN RN = Al S A F R B ER 53 4R

2. 2.1 BIFNIRBhX Al A R AL IR AR HI 53 4

QBT RAX 7 b 254 i AL RO A P 2 Bl s 2tk “ 7 R THAT “ B i
B, RKE @A 7 BERTE, e RSl R dh ki e SR v P
B B TR BURE, HESh AL R T, B (e 8 4
MIEARTE s ansE R P B IS 08 — AR RE AL AR Bl . IR BT I S)
3 AR A R 57 S A ARG T, BETHG N RSN, FERE R SCECHSON B N,
FHE™ il B P BB 8000, 75 RO 0 5 e a R A as M = s oA S i B,
SN gL “ 7 B3I . B Ja B8 RS B S AR AN WHE AL HB M 1 7
A, B EER IR EERE, AR, e g AR S, PR 54
ST BRI ROINEL, IR 7 b iR AL R A

RE AT Al “ & I, ESEeUErkshiIr 7 idbrn sy sh 5 A
7 i, bR R BT RS B 5T S A LT B AR (AR B AR R
BE— DUl 157 Eh SR AR B R IR, HESEBA ML HRCR AR T HIR BT
B 1 ER AR, BN LM A 7 BRAR T RN R R RUAR,
A7 A IR ARG 58 1 kg R 3l 77, BEIAE P b R AL R R 2 1Y
e e GUFrIshnGE 7Ly T, CLeIH ol A - E R S E, W57
SR A B A R BEA . BOR GRS B AR R, o~ iy, fRi& 1
A SEHL

2. 2. 2 BIFNIRBhX ol G & ER AL O R AL 53 4

(BB e Do PRGN (A= SEEN R AL Al e B3 i BV /oy WRE A TR R A 1R
JE UL B AR A B R S o — 5 T BRI AN = b N K /Al ) R 5
RI L RRIR G, BUFT AT il RS AT R 7k R Al 3= S BT BE
1138, PRGBS s BT R R . BOR . FIRFI N A () e B2 R & (45 O K
PP TRIHE A ELAR 3t AH AR 55 BB, SIEE i IR s AL AT Je o AR 51 UK JE
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IS B WAk BRI QTR S A, IRAL AL B SRR . SRR S5 B
FERE), HEB b A ER 45 5 B .

HIRGEBAKBR T 1 578077 BEASTIEOR S AL 7 BRI B T 1 3R - il
FHE 5 BN BB S el BRI T A 557 SN L, 155 1 RN E
FRNRAE P AT T 1) AL AR T 1SS AN R, A AT L /R SR 5 R 4
RIVG AL R A3 BIBCRIR T+ BRI 5 e ik 5k AT B O, (e (el
FRAE AL R B A B K AN T 5

AL GBI« B QUHT B A b S5 T AR X G AK BN 5 e b S5
THRRIE RINLEREAT 1 R GE A im0 04T A BLQH s 7 AR T 2RI
MV S5 AL B, I I A B A XA AR AN 2 T b A 7 TR T R AL
=, [AQUHNE AL I T e (AR R R R IR AR, A g
P FS B YR G B SN A T 4 T M s A A B AL, Sl HES L S A A s AL S
G B SEOL LT, WRYE IR LI A T 1 -

- HEFHARE

::::j> PR R A
RAFHER By )
RIUH N
}t
R— PR R o
E REE = = =
B3R - f*ﬂk?li]%.a“,zw o
B RERAME —
MERE W ALS T 4]

TH LR “¥—J
BFRE PR ATR

HBRERNR
B

B 2. 1 BBk 7 b 4544 T+ A% L] 1A
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3 BIFNIRE S5 T E 5 R F o W E AL BN E S 9
3. 1 BIFTIEBh AN E B 43 4

3. 1.1 ME 5 EE5%#EF

G SR 2 A Jo 2 3 i BRI e S B UG B 4 A ) A4k, 3 T A B AR B Ml [X 4
Tr R R H B, SR BEAT BT XN B I SR PEAN IS R 78 0 28 FE AR 57 AR,
BIHT ™ AR R R B RS BT TG B0t X &2 5F (R SR B RE 1Bk, SO SCIR BN
7 RS PPN BB SR BN R o BEATL BT AR B B A 7 bR U 57 SN 5 Bt
ARIENHINC B LR, IR GF 5 UG DL BN SN BT AR R0%, i)
A SCEFEFENL ATV BRI AT IR . BRI S, Kumbhakar 5% (20000 R
HIBEHLATVERA, FOERn (3-1):

Yie = f (Xie, ©) exp(ir — u;r) (3-1)
v ~ N(0,02)
u;; ~ N*(0,02)

Hory, RoRX 1 7258 t ER= S £Ce) Rom B e 28R 00 T
TGO, v FRoRBENLRZ ISR, IR IEZS 01T 0w RORBORAERFR R,
MR A IEZS 73

BORRE R tey, W R /N2 T A2 77 iR U S B B o5 S B AR i T b
ERELERE RN, BAARTHR AR (3-2):

te., = E[f(xi)exp (vir—u;it)]
T E[f(xip)exp (vie)lu;e=0)]

= exp (—u;) (3-2)

XA R EO AT 45 (3-3):
Iny;; = Inf(x;, t) + v — Uyt (3-3)
AR L AT PURBLBOR R R T T AR SOR R T AT A5 H Y, %2477 5
Bt S AR R P, HHEPRIE & DEA B BAT SRR & 5 & CHEE
P& A SCHIBIE T M HCAS SO B AL IV ASE R AT I S5 X B3 R, 72
BEATL A A R 0 S BT BRI, S L S BB ATL BT 2E 7 R B8 AT AT T A A
FERREL (C-D) AR H A2 7 bR 2L (Translog) HHIMR—M, H A E L
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RN
C —D: ln yit = ﬁo + ZK=1 ﬁKln Xit + Vit — Uit (3_4)
Translog: Inyy = Bo + B Inkic + B ln L + 2 B (nkei)? + 2 Buin )? +
,Bkl In kit In lit + Vit — Uit (3_5)
bl kips yuRas 1 DHIXE t FRITTNRNBEARAMGSE ™ H .
A IR P A ST G0 HT IR EN R I B AR A B LR RS ARYEER 3.1 ATLL
R UL AR OR ) A 7 R BB R S IS T AT TE RS R A R, B R O,
R T 575 HEM B AR H AR I A MO SOR BOZ R B E DV BE LAV
BT IR A 77 R

®3.1 AEFREH LR KRR

Likelihood-ratio test LR chi2(3) = 31.84

(Assumption: cd nested in translog) Prob> chi2 = 0.0000

S 1.2HIEETE

BT 23R R 11 N84 2008 £E 2 2018 SERIEHR BT,
BRI T S A 0aih R e WEEEE . P EBRSO RS R &R G, &
EIEHT

TR BB P i, (5% TR (2015) S T-0IF = HARBRHE M, H5E
BB SCHCE AN B R BE AT B G I 5y i 0 S bR B3R LR 55 32 X e
IR R RN, S AR P A 5 S X P b 2 M Sl Z 25 6P, T A L
ETEE A (v MIRELEA WL X AR SE BRI~ e, H A i Bk
VS RPETE &, SO SCER BRI DAL Tl ™= G =8 A = b o

TR IR AN — BRI R A B . AR ATN (k) SRR K84
LT R AT RN, JERYE Griliches (1980) IR (2009) 2 A )
WU LT IH 260 16% . K 2 SOk B 35 R&D ST H KRBT BEARAE BT IH I &,
XKLl T R&D BE4AFE, R&D SCH AT B = PSR H R 48 3,
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o HWaE s EEARE N G2 SO X — 370 30 5 AR AR I AN e Hr
SAEHT, F1H N R&D B S A7 ST B I s KR P il o AR SCHETHAL R&D HE 4
FFEE, JEH R&D SZH A H B S HEAT A IR SR B AR A &

NG (1) A SCE PR XA L _E Tl R&D A G A 2 8. (R AL
TLATHE (2009 S5 5 X I8 & Q1B AR I ARAIE 4 M B Re E i (i & N 1 %
NTERIHF= H v S Br R AR o

AR I U IR RS WL 3. 2 A 3. 3:

®3.2 ZEMEX

£33 (ST B
R LA L Tb3g ™ - (f27e) y FUASELL b Tl A P 22 4 37 7 it = {H
WAKN 7o) k IKEEBAFETT N B E A R
NN N/ 1 FURLLL L Tl AV R&D A 57 42 245

*3.3 REMHBEST

A AL THME PRtz B/ME IEONE|
y 110 5753. 49 7198. 134 185. 426 37578.6
k 110 298. 889 363. 118 1.332 1808. 811
1 110 89265. 26 103000 6134. 28 452000

3. 1. 3 KILLFH BB SR AT E

FETH 5% U X QB R I 25 & BB BN 5 BB ™ 22 12 S A W, 286
5 S8 SR I SO W TS , AR S eI i S e — R A QT NS B
SR QH BN I T AL B IR, 26 10 Dy B T (T A BB BN A BE ML ATV A
RURMKYE, fhit4iR K 3. 4:
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3.4 XEBIFMEMMGITER

a4 T s} i
0 IR Ay Y
IKLHLHJ El*;-::l: D 2)
-2.528 ~36. 284%%
1
(1. 703) (17.902)
1. 950 25. 988
k
(0. 750) (16. 074)
0. 27 1% 1. 465
kk
(0. 096) (2.591)
0. 414%% 4, 870%
11
(0. 178) (2.909)
—0. 275k -3. 087
1k
(0. 101) (2.691)
13.153 143. 225%%
cons
- (8. 785) (56. 299)
Lt 1. 751 -3. 447
amma. cons
g8 - (1. 994) (40. 603)
0. 223 -6. 044
mu: cons
- (0. 703) (252. 838)
0. 038% 0. 169
eta: _cons
(0.021) (1.522)
Pseudo R2 .7 A

ok xR 3R IR 1% 5% FN10% 1 2 1 KT

R EIREE RN, BT RN 5 — B T IR, AN
FRES[E] YE A 2008 552017 4, 1177 H 48 b ads B 8] 2y 2009 42018 4F, it
THEAE RS X AR 458 m%E 3.5 Fin:

3.5 XEEIFMRE

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

¥ 0.9409  0.943  0.9451 0.9471 0.949 0.9508 0.9526 0.9543 0.956 0.9576
L7 0.7466 0.7548 0.7628 0.7705 0.7781 0.7854 0.7925 0.7995 0.8062 0.8130
WL 0.6122 0.6236 0.6347 0.6456 0.6563 0.6667 0.6769 0.6869 0.6967 0.7065
LR 0.5817 0.5936  0.6053 0.6168 0.6281 0.6392 0.65  0.6606 0.6709 0.6814
YLPE  0.4211 0.435 0.4488 0.4625 0.4761 0.4896 0.5029 0.5161 0.529  0.5423
Ik 0.6469 0.6575 0.6679 0.6781 0.688 0.6977 0.7072 0.7165 0.7255 0.7346

WM 0.6428 0.6535 0.664 0.6743 0.6843 0.6941 0.7037 0.713 0.7221 0.7313

19



SN RS SRS BB ARE A R T R BT —— DLRTT 2 B s B BoR 7 M oy

4238 3.5

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

FRK  0.7575 0.7654 0.7731 0.7805 0.7878 0.7948 0.8017 0.8083 0.8148 0.8213
yg )i 0.6422 0.653 0.6635 0.6737 0.6838 0.6936 0.7032 0.7125 0.7216 0.7309
M 0.2379 0.2511 0.2644 0.278 0.2917 0.3055 0.3194 0.3335 0.3475 0.3622
= 0.2742 0.2879 0.3017 0.3156 0.3295 0.3436 0.3577 0.3718 0.3858 0.4005
Tes 0.4779 0.4893 0.5007 0.512 0.5232 0.5344 0.5455 0.5565 0.5674 0.5695
Tez 0.5731 0.5849 0.5965 0.6079 0.6191 0.6301 0.6409 0.6515 0.6619 0.6621
Tex 0.7666 0.7738 0.7809 0.7877 0.7944 0.801 0.8074 0.8136 0.8196 0.8199

Te 0.5913 0.6017 0.6119 0.6221 0.6321 0.6419 0.6516 0.6612 0.6706 0.6712

HH, Tes. Tez. Tex. Te P AURFERKIL E i FIFAKILE 57 BT 0K,
LU X E R WIS SN R, i X ARSI e, NiEh X
BLFE B VLO5 WITDAZ 3, FEl— P RAR KL B & U X i -2 1 2561
BRI K 3. 1:

& 3.1 KITETFH 2009-2018 £EF 05 M AE
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3. 1. A KL EFHE OB

MRAEL 3.5 WK, KITLGFH b X M BH R 2P B FEEIE @, K
TR P i X B B8 R R TRV i XA Bt X, % X3 P i e e 3
SERTA Bz I

B ot =7 1 NS R T S B /i S 2 i 1 AP w2 B E2
WRARTIIR S| T RER B SEARTAA FIREE, 55 3130 b7 AR M BEA N
PR AR B T AR X, X AE AT EIRFIR AL THRIT 2 50 BT R Hi
LI —hL; HEPHAE R AR HE A 5 AL, A BRI S5 %A
"oy, BIRIMTHBATRBEIEE R, LEARANUE T M HHHE S
fr, N RFNHEAES AL, 5 PR b A5 H8) vesi H A SR A A 18 45 2L AR (1077 Hh AR
AR, 3 AT )3 Ak 1 4 R AR S L, 3K vy IR
R kA A5 B IR X BB R AL TRAT 2 B e A 28 s SRR 1Y e AR 2R
FEAFTL I3 BE PR IFE I L5 i e BB RCR (K58 =7, BOR IS H R 45
BN 2 [B] IR, 5 e 3t DA L DU 2 A6 45 B3 7 R I 53—
T D)2 PR T A A A e B b 12K, Fe oMb T ol A
TS RINL, FER T AR BOR L BB R . S =R B SR 4R
BN FAEARIT 2 GE IR G AL, X 5BIRI A M A A A G %, HREE
BUEE RSN KA Hh O B LA 2= R T S LS S AT B R R, BEARIN A PR
AN, PN X BT R A B W R R Tt

AT E 3 X, 32 DL 22 5t Rl g AR P L PR AR PR OOk X sl A 3
KA SR QB KB A Fe ks . BEPRAF N ELRE T, F8 0 A BN B L%, % Xk
BRI, AR RCR R iy - IEEEK, 5| T RE B e, W] 1 .
A% 0 S8 A F A5G ) Al e A A Z XIS vy 1 57 Bl s H
HLRAS AR R P AR B AT, T 38 7 <A A B 2% DABEYS DX B i A5 A
AHFEr BE, AR STz R AT DABRIER AN G5HT R PR IR o

AT A i 1 X 4R 28 DR Fp A B B BT O, FRRESE BLEGDOE LA Bk A A
P 24 PV R ARER 1) B B AR P M A S AL R B AL, AR RRIR I T R D9 AR IR
A3 Ml R A AL (R PRI I, ML L Tl A R AR A AR oMb el X vy
J&, IEAEAS 2R T IXRh TR K A7 S F R S AWt e R S35, (AR KT i
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b X QB oA DA E RF SR E

KL U X DAV QIR R g 2 ib T i, g AL IR R 35 6 R M PE A
bt DA L AR, YIS B AT OIS, MR s S T
Wk &, ZXHEAE & R X TAYERN, BERFEARZ S A HK
ity £ RN R B B P S5 7 T B U S I R SR PR 3, 1 DXl I ek e i 246 SRR AE
B KT

X 5 e R I T R A A 2 B, — 7 TR TR 2
BRI KD S58 IR IRSh 21 EMR JE 2R, KA — &L ke
T XAV A CIHTEhRe: 53—J7 TR T DXl T P ip ) A, i I 2
TR T N 015 T sl A= b g5 R i EL AN, VL iR X R G0 R B A
M, FEX— A RARMRS, X RIE T KA RS R R E) 17

=L W X BT SRS KT (1 728 AT, AU SE £ A7 (2007) KT
DX 45l e 22 St (R AR ST 9, b 3R 2R /R Fa U b X G137 3R B 3408 22 e IR 4 i b,
ZERIAK 3. 6:

3.6 XEAFMBENBRAL

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Ts 0.05 0.0467 0.0436 0.0407 0.0379 0.0353 0.0329 0.0306 0.0285 0.0281

Tz 0.0059 0.0054 0.0051 0.0047 0.0044 0.0041 0.0038 0.0035 0.0033 0.0031

Tx 0.0067 0.0062 0.0057 0.0053 0.0049 0.0046 0.0042 0.0039 0.0036 0.0033

T 0.0271 0.0254 0.0238 0.0222 0.0208 0.0195 0.0182 0.017 0.0159 0.0154

Horp Tsy Tz Tx AT 3 mARGRAKIL B P N AL A BE T 2 /R fa 8, R
o BREER, S IO AR Z Ak b RIS, i X B R =
PRARRRX FEGE T HER, WM R st MR IRsh R B 7, b
6 PRI 22 T P OB D HEBE E A T2 TR 22 B 4 /N B RCER, 15 B A e SR R ik i [X
FRIIE L OSBRI 1 DX it RS R KT il 5 T Tl st X A B3I 2o
ZEBRARXTR N, A SRR N Bk — 25 W35 2 i W R 45 TR0 e

AT o A O A 7 bR O BT R BN BB RS R BEAT 1, I
M X AUHT R BB BT S, B X 2 A R 22 5 3 S 4 S B R
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3. 2 Al LR FH R UR OB B 3 4

3. 2.1 PRl S R AL A BE K2 53 4

KT P B AN S5 3 — e AN =Ml o LR 3 R AT (U
A, 20205 SRIGHRSE, 20200, XROTIUR S RIS R AAGAE B M R Bk
To7 20 ARG T, MR SUE B EESE (20200 KT AL BERTT
i, BB AR MR I 4 A BRI R TT, SR H R s
AR (3-6):

idul = yn, L h (3-6)

=1y * 7,
Y AIY 23 AREE 1 AR = ) =, Horp R ES T4 A n=1, 2, 3, 4,
b RKIR. LARE 1 P AEL P S i R sl N e e RT B
F kA & 2547 P 3 57 B AR
MM EFEAR PG TEE . ERHE G S & 1 X G4 2 80
FEi AR (3-6), WIS 2009 £ 2018 FEKIT & BFHF i HT AR W g )
AR « 58 5 SCREAT S 23 BT, o I AR 465 SRR AT BOR B AL B, S5 R W3R 3. 7+

R3.T KILEFFHLEHRBACMESER

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

¥ 0.583  0.776  0.701  0.395  0.418  0.354  0.327  0.337  0.472 0.497
LP% -0.475  -0.34  -0.274 -0.129 —0.028 0.069  0.107  0.161  0.29  0.392
WHL  -0.525 -0.646 -0.548 —0.443 -0.437 -0.412 -0.316 -0.171 0.185 0.21
L -1.096  -0.954 -0.757 -0.33 -0.243 -0.064 0.146  0.286 0.318 0.325
JLP§  -1.064 -0.877 -0.693 —0.459 —0.301  1.344 —0.123 —0.066 0.001 0.047
Wk -0.605 -0.429 -0.331 -0.312 -0.252 -0.135 0.023  0.118 0.267 0.226
Wi -0.801 -0.667 -0.529 —0.329 -0.267 -0.153 —0.051 0.072 0.191 0.153
K  -0.86 -0.837 —0.433 0.202  0.257  0.347  0.471  0.447 0.556 0.577
Pujil  -0.744 -0.552 -0.377 -0.247 -0.239 0.113  0.225  0.03  0.335 0.407
B -1.116  -0.897 -0.807 —0.554 —0.339 —0.167 —0.197 0.129  0.002 0.049

=/ -0.735 -0.628 -0.472 -0.255 -0.026 -0.145 -0.148 -0.146 -0.02 0.086
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MR LSS LETRE L SR TR R R T —— DK VLR el i iR oA e A )
3R 3.7

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

idul -0.676 -0.55  -0.411 -0.224 -0.132 0.095 0. 042 0.1 0.202 0.226

MEERETT LU DT 2 55 b s A B A F 2RI BT S, [R5t
IR b iRy A B AN R B R R s, AAN R (R 3B 5 S T R AL AT,
AT 2257717 [ 7 b 45 K )7 HH R AT A G Tt o b LIRS 2 DB D)
JEARWHRTT P A KT, X SRRz X 5]k e Y H < SK g A4
BRIV A et A, AN AT Je) v 3 B DI AE 5 o D HE— 25 70 B i DR RUAR
e+ 1T A KT 2 R -

B 3.2 KILEFH 2009-2018 F o E B BEE

MRAEE] 3.2 ATRURHL, BT 220 7 M a5 ) v AR FE W S vy At X
RGIZXARRINA B MEARE AT 7y, BAE R B LU, LUK
i R X AR P L SRR I B TS QB el X, K 1 i AR 44
S R B AN ERAF T A S U 0 2 AR5, 57 807 R AR A8 5 A v KT S A3
T ORRE . PRAT SRR A R T BOR R R, TR T LR e A i . WA
RURIAE f B2 9% O R P b AR 2 X8 i BRI P Mk A3t 1 57 30 7 Hh R0 (R PR
AR T AN M v A R A J o 77 e A KT AR AR R Bt M SRR A
JEH L AR, R W1 AR IE AL RONE, AR YT N AT 22 i R S8 AR AR A
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H S IR A VAL, BRI 95 BT A9 N -5 SEERAE AR ML iR i AL 7K1
AT

3. 2.2 Pl i SRR BE K2 53 4

H 52T 77 b 25 4 A BRALRE AR I R 22 SR FH IR A S5 A 25 5 (SD) AT+
TP E Sl NBRI 2 R FE 8 (NT) SRXS oMb 25 0 i (s B R 04T P & (M
&5, 2020; XIER, 20200, HHEARN (3-7) F(3-8):

Y;

el

=15

1 (3-1)

L
F-1
L

Y;
Yi, L; Y;
NT =Yiz, 7 Iny =%, 71n

ﬁﬁﬁﬁ&ﬁﬂuﬁﬂbﬁﬁﬁ%ﬁ%%ﬁ%ﬁ%#ﬂ%@%ﬁ%@%?ﬁ
ATV BT X 22 B A VR FIAS ], T 502 (9 28 /R 48 2 BB AR 2% 8 BN [R] P ML R 17
I, E A bl E Al LG R 4 SRR U, 2 5 B RIR B BLIE SE K
TEIE DL, I BUARAS SE BRI AR 25 I FRE o JE T LA SO S 0845 (20200 7EM
SR VA B X3 5 W T 2R ISR R A SR, o R R R Pl A AR (4 5
1 (3-9) ;

s

. (3-8)

[y

(3-9)

ARSI 7 LG R T ol N B AT L H R B 1 00, CRIESAT IR
JRFFE RIS OL R, BONAETRIIE T P45 & BAGFERE . R AR 4
HHES . P EARSGHES X M GHE S5, FhE R A R,
MEE 2009 522 2018 FATLA G 7 i SR L &5 K & B I 25 R L3R 3. 8:

3.8 KILAFHLEHSEAMESER

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

ki 0.215 0.161 0.226 0.351 0.336 0.364 0.366 0.393  0.33  0.411
L5 0.633 0.527 0.575 0.655 0.69 0.671 0.705 0.759 0.695 0.702
Wi 0.165 0.146 0.172 0.214 0.207 0.256  0.25  0.256 0.243  0.291
2R 0.057 0.083 0.078 0.127 0.213 0.21  0.203 0.223 0.26  0.243
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4:3% 3.8

2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

ani 0.103 0.129 0.14 0.165 0.204 0.231 0.271 0.286 0.371 0.393
ikl 0.088 0.083 0.115 0.16 0.181 0.161 0.171 0.182 0.195 0.181
b)) 0.067 0.055 0.09 0.111 0.157 0.214 0.213 0.212 0.215 0.173
HR 0.069 0.086 0.086 0.056 0.107 0.135 0.173 0.247 0.28  0.349
v)i 0.35 0.193 0.118 0.19  0.272 0.249 0.225 0.316 0.236 0.237
M 0.056 0.051 0.044 0.027 0.084 0.064 0.073 0.02 0.066 0.05
= 0.044 0.037 0.038 0.037 0.031 0.041 0.031 0.037 0.066 0.132
idu2 0.168 0.141 0.153  0.19  0.226 0.236 0.244 0.266 0.269 0.288

M 3. 8 TS BT ORI, AT 5 77 b & B AL R T B ik BRI H
FREata g 1) BT, [R5 XA P& B KPR 2 RIS TH RS A
Y BB H X SR EC B RCR K IZ D SR T AR B b 55 4 ) BB N 58 o g
A A B RE SR T AL, 31X 3 B M T BUR Bl S8 145 B ) SE e 38 AT &
EN R, S B ESTEEIR RRah (et 1k AR A EAL I PSR T . Y
BE— 25 o b X g ARSI - (72 & B KT 224 I 3. 3:

B 3.3 KITEFH 2009-2018 FE KR &S B TEE
P 3. 3 A LUREL, L7 BA & & A K, X 55LPRIZE5 K
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JETG DAY &, TL758 A Seas i) Tk IS sh itk s i 32 5 =k, DL 7
G AU ok O R M AR SR A L b R B SR = D), IR R =, i
A7 b B B KT AR 28 ERpAE v 6 o _E 3 07 b 5 BEAGRE FEE DUBORR F) 3k P AN i
Tty X UL X BRI B RCR AN, DR H AR b R e R
X X R E T SO BOR P LA DR P BUR A R, VIR 2 SRR
G5 P MV R PR e D 7 b 5 A B A AN T R T8 B DR o 25 R M DX
BB KT AR AR, 0 20 X I AR AT S M A 3, 34k F-E %5
bR TV R 8 A Y, AR SEBR R AR DL T LUK B 5 i I BARAE W s 247
M IEARFEH: HAR BT AR A fie , XSl 1A BAGRE FE A AW T

ARSCAEIX —H 50, 1B Sl b it A 7 pR Bon BT 2R BN B IR Bl 2K
AT TIME G 730, WHFRIL: S X B R 2 ETHRESS, HIbX 2 [
22 B S L /N B o B SRR L SR o A R A S S BTN ETE,
MTF B RO, X e AR B BEAT P (L DR EE B SE, 25 657 454
i 25 EAN L R 2 /R AR B0, #0i& 1 sty & BRI PPN 4R 2, AR P &5
RRIE WXL G R R ZE R BN R, Pk s e 5 & B B — Bt
HIRs AL ALV R S & BEAC B X AR S B L T AR RN
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4 SIFIERN RN Al A9 HA R B SEUE 534
4.1 {RBEE 51EHR A

4.1.1 128fy3E

RAEHSCHIE, CEXHAILET I BHT R R I BUIRA s 2l . & 8
W SERR FEBHAT VRN 5 204, 7T DUR AT 485 7 & 1l DX 1 G138 2 Fe A= b 25 4
A& R A X R, SR AR R ECE 2ILH AR T 7L AR AN
RACTH RIS, QUHT S a5 B W) 2 A AH ORI, AERE I8 EAE eI fk it
XL BC &, B B GR SGE CA H AR A M AR, #t— Pl L2,
HrE i ST s M S R T Ak S R T AN RS BT 2], B IE YT
St M X PO T K J RE A5 7 S B 2 A= 7 5 e p R B0y 77 b 5 44 R T ) AR ST
FOLSRE BT AR P [ AR R ot — 38 22 T [ 5% ZRBEAT 0 #

FEFEAT SR 73 8 11 55 0 B AL B[] 7 2R 2 MRS AT hausman A5,
GERNAZ A1

F4.1 BIEBSAFEHLE hausman %

idul idu2
Coef. Coef.
Chi-square test value 59.799 22.214
P-value 0 0

AR 8 o B 45 SR AT A P v Ak S A BRAL A FE 4 B ATL SO Y R AR A o AR S
BRI (4-1):
iduj, = agte;p + XBx + v +up + & (4-1))
oo idu AR S5 = A 5 &30, x s E A [ RAE A
18 Cgdp ) AR BB 9 (£di) BURSCRF I (gov) HIX HH /KF Cedu).
BAE P M BB SO 1 X i 7 b X SRR RN, AR R D B
LGB R AP ELEIR B (£di) 1A RN R AR S N 5 B2 Y 1
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br, RERUF TR ML XA O BURSCREIE (gov) 1Rt
M7 BUR R X BRI B G SRR s X HBEKT (edu) REAE—ERE L
S RAZM X B HE SCA, #0R KT m A3 X 55 3 5 J AR B R, X T

W AT R R, vy ugs g PRI [ 5 R I 1]
Fy s S L AL 352 2 <
4.1.2 iRt

TESEAT SR/ M B0 S B AT R T G, BB ERE LSRR MEg4
B 4.2-4.3:

®a.2 ZEHEX

| ) 0
RV TR idul o e
1

PSR idu2 .
A . ‘
'%i;)ﬁ ¢dp S0 4 i X ] A7 /1978 47501 [ 6 2 72 24 48
BN BBV A ‘

4 fdi R LR A
nee i S 4 51 LB

X 7 Pl R R e S ST PR
s gy POATROTPURR SIS

A AU H ) B R A
Hi X 28 AT edu iﬁ@?k&ﬁk%ﬁii&*fjﬁﬁ%iﬁﬁmg WAL
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= IR 2 B AR S

CB GRS X b S5 A T 7 Wi —— DUHKTT et i Hr AR ™ b a1

®4.3 RERHEBEST

A PUIRTILE-3 FIE P ZE w/ME YN
idul 110 -.133 .45 -1.116 1.344
idu2 110 . 218 . 172 .02 . 759
te 110 . 636 . 189 . 238 . 958
edu 110 2443. 327 620. 031 1042. 65 4392. 92
gov 110 . 024 .016 . 008 072
£di 110 . 036 . 043 0 . 321
gdp 110 . 225 .073 .115 . 402
"‘q S
4.2 SLIEERE DR
4.2. 1 B EERBSIFER RS540
MR S 5 R STATAL6 BE4T [BIA 2 Hras 5 W3 4. 4.
£ 4.4 RIS E W I ARARRL K [ 045 R
FEERIA idul idul idu2 idu2
AR (3) (4) (5) (6)
10. 3455™ 4. 6699 1.0712"™ 1.1852™
te
(13. 5631) (3. 6892) (7. 5258) (5. 7037)
3 AR 5 = 5 =
-6. 7171 —4. 5631 —0. 4637 -0. 5602
cons
- (-13.8212) (-8.1717) (4. 5803) (4. 1770)
R? 0. 6524 0. 7680 0. 4036 0. 4889
N 110. 0000 110. 0000 110. 0000 110. 0000

rxk xR fx 3 IR1%. 5%FI10%I1) I 3E PEAKT

AR BT U1 45 R AT DU BT REAT RS P ML E5 M T+, AE TR I A2 B e

A AT 7 M AL Y
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R EREE R s R AR SR T EART ™ Bt ST, R
SERIRHE 7 440 A iR AL T TR AN st , X B DLEE B 777 M E5 R T4 BT
X7 A B R 5 i Z BRI AR R AR R OV AR, DR BT AR
REIE L A B2 BEURMC B 39 567 My SRR 35 7 b R 5 i 55 077 T 2 15 (e 1 7l
ZERA 1) BRAL T TR AN RS o

4.2. 2 WX BRREDH

NRE— 5 SR AT AT 22 B s QT SR B 52 i 7 b 254 T B X i, 45 R K
BRI B IR EAT IR IT , AR 25 3 [X A b 37 B R 24 i 22 5% Bl 1 % JRe R s
KATLFr+— N i X R o =4 X3, i L = 2 i v RR 1K
ILAPm N X ARG Bl TE75 WL g, Dhalnl b s i i v R K
L2eitatr st XA R . WIrg AL, DARIaZe ot BRI KIT a5t b
Pt XAFEDY NS EIR . R AT, AP [ R RN (18 T AR AR A ST e 3 7 1
HORB ML S R I X S AT AT, AR IR 4. 5:

R 4.5 BIFRBIH AL S TR X R R AT

| idul idul idul idu2 idu2 idu2
ISR (7) (8) 9) (10) (11) (12)
4.2138"  0.0110°  -3.0185  1.3810"  2.7821"  —0.2422
b (2.6934)  (-0.0013) (-1.1664) (2.4878)  (3.4496)  (-0.2061)
Pl AL B & & & & & &
-5.2053™  -3.9862  -2.1732" -0.7176" —1.4204™  0.3165
_cons
(-5.9790)  (-1.4085) (-2.3921) (-2.3229) (-5.4180) (0.7670)
R’ 0.9015 0.6196 0.9141 0. 6524 0. 7680 0. 4036
N 40.0000  30.0000  40.0000  40.0000  30.0000  40.0000

wxx - xxfllx SRR 100, 5% F110%[K) 2 M K

IRV KL AT T e B X QU3 IR0 7 b 254 = 2 i 5
A EAL RS RN, o AR 45 SR AT DU A 7] DX BT A St 77 b 54 T R B
HANFE RS £ Bk ahiig gt 5 & B4 2B AN R B REM RN o E T il i [X
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QB KN BE RN R et E R T2, AE i AL S & BRAL P AN B e 2
IEFHESIVE R, IX 5 = A X BURHERE RO J 51 3 BTl L 45 # A W [k
IR R R SE BRI DU AT A, T il 3 DRI RO 22 55 J il 1] B2 DR B AN R SR B 472
A BB SR PR AT e A B SN M 56 e R T2 1) B 14 o A F il e X B8 g S
BN b A A TR T v AR R RS 95, UL BT AL ST b X 2
77 R NURHE ™ i T8 S5 D7 T ARG 8 1T e )i e B IC 465 40 73 T A
HISE AR TRl X B O 5 A% a3 T P i S s T B 1 Q22 5 e bk
22 BN 2 L2 B DA RGO IC B X BRI, 3R T BT 51 4 ML BN B
(RIPC B, RN BT SR A 7 Mk 4 4 & BRAL IR i R 05 B 3 M B R iy
P (AAE BRGNS TP B MBR BIRE 7 A Fr it — 2D e, 80
FEARTHE R AP RCR I 5 TR e DR F A AE — € 2250, R AIH KA 7k
L5 R AL R SN 28 BRIV S 2 PR BN T BT R it X B3 Tk
RTINS I A G, B BIRTETE ST 2R iE . BRSO B AC
BT AL € REBE I SRIE , AEASCT BB AT A AN AR R P [R] IR R 3 B 7 AR (1
g5t , SR EUMTE R T AR R B ER T A 50 BURC B 7 2, AT R B
153 L X 78 BE e R B o N Wi b DX PR R J R TR RGO BE I AN S TE 5l
FEHT TE A SRSl X AR

4.2. 3 A IRIERTTHS

FEREAT SEUE M T IR N 78 7325 18 A A 8 (] RN [l YA 45 SR B R, A S
M 25 i A A BRACRE LR vy (A 1 X 2 _E A 775 R B PR S b X AR AR LA T
HILEDE R AT, T B 28 G AR RE TS BT L W S| e N 4 ARG Jo ¢
TN, BEMIAE—E R EARBEQIRT SRS RCR AR TT, R X G SR s 5 i 7l
ZERITEE R N AR ) AT WHE , ASCR A T RAR R iR s T2 5
IS AE IE R PN ZE I )RR AT 1 18, SR H A T RAS B N S BT KB R X A%l
BRSO, TS HARAM R RGO BUN ORI ESE e R TR, HES
SEPR AT AR, IR ST BT R B A — B ROy TR ASESREAT it ig,
T Sant THEARE A AT hausman K6, 45 R W3R 4. 6:
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* 4.6 T HZAZEM hausman 1%

idul

idu2
Pl A R R a5 =
Coef. Coef. Coef.
Chi-square test value 194. 786 145. 429 66. 897 59. 354
P-value 0 0 0

MRAEEE R AT UKL PR 0 1 F AR AR U I TR AR B i 2 A 20, i
BOZ T RBEHATIHED T, SR NE 4.7:

R 4.7 QBRSNS TR A AT R

FE Y [A] idul idul idu2 idu2
AR & (13) (14) (15) (16)
1. 6537 3. 0928 1. 1596™ 1. 1497
te
(4. 5294) (1. 8490) (7. 5789) (4.9617)
AR = 5 = 5 =
-1.1331™ —4, 2467 -0. 5202 -0.6101™
cons
- (4. 6334) (-6.5074) (4. 8053) (4. 3886)
R* 0. 5840 0. 7062 0. 4521 0. 4888
N 99. 0000 99. 0000 99. 0000 99. 0000

rxk xR Rx IR 1% 5%FI10% 1) L E PR IK

AR 151 A1 45 SR A B3 1 B X Bl 5 M0 7 M 25 4 s A0 5 5 BR AL ) SR AR Y
R E R EVEBCA W RAA, SRUE RS RIEAR G, Ui B A ZE PR 1]

ARSI T G5 AR AWM, QU RS A TSl 25k 1 s e 5 A 2
W5 TR R — 25 e AR Rk
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4.3 H—BHE

4.3.1 S{r#Ea

AR HT SR T b A5 4 v A 55 5 BR A R0 B 45 R P DU, T2 5ty %
WX m P S EHNAEN B ZER, HRBEZSAHE, WER. 28T
AT E 5 T 2 T HE P e ) G A R, T P A S BRI B B T
RO, G55 % M X 5 1 7 b A ey ) a] DL ILIR 5 BATT I P M & e i B A v
Tt 5 G Z AT G, AR b 2546 J2 90F0 B U5 S22 25 Hh X i e K
77160 55 P M AT ey ) B AR, S A AN TR M S5 ) S A LT G B S0 R B e RN
XFFSEBLEE G, PR TR B R R o R, AT LSRR
A B BRI ANZE L A, 25 R 30 DY A e A AT BE AR s PR AR KN
=, AT BARRE RN IR EE AT, EOAS SO AR R R AN [ P Mk 5 A
JEIZ T QIHT R IR HEAT AT 7T, AR (4-2):

idu; j = 0; + ay(ti)te;r + X (TR)xie + v +up + & (4-2)

Heb {1458 0. 250 0.5 F1 0. 75 I8, HRARE R LR B3, R
TR Statal6 HHTIEH S5 H LT %

R 4.8 BIHWBIRM ST A 4B 2

idul idul idul idu2 idu2 idu2
FEfE R )T AR & (17) (18) (19) (20) (21) (22)
te 4.9858™  4.6896™  4.3682™  1.6967™  1.7047™  1.7117™

(3.4648)  (4.2813)  (2.9304)  (4.4434)  (6.0556)  (4.4465)

P AL & & & & & &

N 110.0000  110.0000  110.0000  110.0000 110.0000  110.0000

wxx - sxfllx SRR 100, 5% F110%[K) 2 M K

MRIGENAEER (R 4. 8) ATLIURIL, BEH P ILA5 4 R R AW T, B
Xl Xt 77 Ml 5 ) vt A S P S 2 PR AT A R T S /D, 7 M S5 ) v 2
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ATKT 8 s PR 7 B3R BN (i 12 s AL O RCRIBRAIG, D BAE AT 22 5ty 7 b v 2
WA R R X 0 g TEIRS5H, FFRIE A R b B 5 0%, fE7 2
B AT 1 BT A AR — 8 A DO A it 22 8], 728 s AR BT BOR IR Tl 3%
JRTEAS T, RN R M 45 F i A RE FEAR S BAR AT A st M 25 Fg 5 3
FERFH G (388 H RO 51 3RS HEROR R SR TH 27 R T T 2 BT 5 R A3
(R, N S BOR 51 BE S 2R AT &, INRBSHT RN BT SR, HIESEH
QU 51 DA I BOE T2 o BB 77 b 254 & BRAL S2 0 (14 55 22 PR S T3 (B AR 3
AR, A b S R B A KT R PR 3 T BT SR B e A B A R
YT RIT 25 P L & PR AR FE B X Ay . SR VL pU4EH, B 5
W R F AN T L AT R R T B 7 BEAS IR S B BN AL,
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