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Abstract

In the western region, City commercial banks are indispensable to
the development of banks. Most of the city commercial banks in the
western region are transformed from the city credit cooperatives. A small
number of urban commercial banks are held by domestic and foreign
legal persons, while most of them are controlled by government legal
persons and state-owned legal persons, which determines the regional
service of urban commercial banks.City commercial banks not only
support the local economic growth, but also provide financing help for
SMEs, which is conducive to sustainable economic development.
However, two reasons make the risk of urban commercial banks worthy
of attention.On the one hand, urban commercial banks are small in scale,
weak in capital strength, and prone to the risk.On the other hand, with the
rapid development of urban commercial banks in the past decade, with
the progress of science and technology, urban commercial banks are more
likely to transform, increase business volume, increase revenue and bear
greater risks.In August 2019, China will carry out LPR reform, which is a
signal of deepening interest rate liberalization.In the past two decades,
market oriented reform of interest rate be implemented in China.With the
Interest rate's freedom, the fluctuation of interest rate is more severe.lt
influences the risk of the interest rate of municipal mercantile banks.Then,

how does market-oriented interest rate influence the interest rate risk of
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municipal mercantile banks in the western region? What impact does
market-oriented interest rate have on the interest rate risk of municipal
mercantile banks banks in the western region? The dissertation will study
these two problems.

For the sake of reinforcing the synergy between the change of the
market-oriented interest rate and the interest rate risk of municipal
mercantile banks in the western region, deepening the extent of the
marketization of interest rates, and achieve stable development of
municipal mercantile banks,the dissertation focuses on the impact of
interest rate marketization change on the interest rate risk of municipal
mercantile banks and its impact path.Firstly,the dissertation describes the
relevant concepts and theories of research objects.Secondly, the thesis
expounds the current situation of the research contents, and analyzes the
action mechanism, so as to obtain the research hypothesis.In addition, the
dissertation selects 22 sample municipal mercantile banks in the western
region to study.When computing the interest rate risk, we make use of the
change of the net interest margin.In terms of the quantification of interest
rate marketization, this paper constructs an system of the interest rate
market to calculate the composite index by referring to Feng Xian
(2019).Taking 11 variables as control variables, such as asset size,
implicit interest payment, transaction size, credit risk, market monopoly

degree and operating cost, the paper uses OLS mixed regression to test
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the effect of core variables on the interest rate risk of sample city
commercial banks.

The results show that:(1) China's interest rate liberalization index
shows an upward trend. Taking 2003 and 2011 as the dividing point, the
process of interest rate liberalization can be divided into different periods:
initial period, stable period and breakthrough period.(2) Choosing the
fluctuation of net interest margin to measure the interest rate risk, the
results show that there is a big difference in the trend of interest rate risk
of 22 urban commercial banks over time, which indicates that there is a
big difference in individual interest rate risk of urban commercial banks.
In terms of the average value, the interest rate risk is divided into
different periods: the rising period from 2011 to 2014 and the falling
period from 2015 to 2019.(3)We find that the influence of interest rate
marketization on interest rate risk of municipal mercantile banks is
Inverted U-shape.Finally, based on the research conclusion, this paper
puts forward some suggestions, with the aim of better dominate the

interest rate risk and boost local economy.

Keywords: Interest rate marketization; City commercial bank; Interest

rate risk
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BN H Z 18] A UL HAC o R E R R FEROR, SR AT R AR TR B AN DL BT XGRS
— BN AEARA, AT ARHH AR A RS 2 BE K o B — S AT A R
U R DT U R U R A e 2, RIIESR ), ERR TR RT, 7
A KR LD T B8 7 2 K LA n (B AAR _E 3SR TR, FJS S
%2, M HAESNED, JE BRI AT (4R o 300 AT A AU B 00 (1 22 0
BN, A BEUR/IN A AN DL FC H R (R 5 XU o ARGEXIRH (2019) [IBFTE, fE
A Bl e, BRIE AR L T RS, 30 AT R A U i 1 ) X
SORDUFAEZE ST . FHIRE, ZB0NT, RTINS, KIRE, FR U
ZERUNIEAE, TR R A PR AN VLG KRS, 7 E B R AR 453 2R UG

3.3.2 BEENKKIEAFHR

WP AT ARCHE ) e 2 XS AR 14 R 22, G SR R 2 AR AR /NI X TB] 98¢ 3, R
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PRFAT AR EAVRIRIE A E ORI Jez, FEZEXENIRA, IETION
RRFIANRPW . 05, WEATZHRBEAE SR, PRI IRE,
FIt AR ZZ AR )56 8 KR AT I 0 o AER R — Db 2 ), WITF R 4T 38
NG, AFK SR ARG R, AN, AR RO, AT
AN, (RIS 58 v B 22 fE o 5 A 22 N B — B U E AR g T
K SRFAT AR B2 KU 238/ o AERX AN R IR AT SO TR, T Rk
KW@ E L7y, $0adE OaN e, KEFENLSS, FHEX . 28 En]
S, SR AT THRT 10 2 22 XU S8 19 K5 ik

3. 3.3 HARUMEX B 1E X

iR VG N vy IR SN v L SR R R i & 2/ W i = s B2 e o ) 4
i, IPBEANFEDY ST BB AR E Sl 55 B s A F A AT B SRIRE « X7
AEME, HIHAREELZDAEFEE, IEHR T R SEcE Ena A
—FE. TR, AR 2 NE Sk, EEGR EBRAT NG 6t DL R
R ARG, FTRESSAIRRIAT W R R . BN, BEE R KRR e, DEEE
RAPGEK, A7 23k 37 AR B ERIA 7 i Bks DA APk SR, 1 =R KT
BRI, XU E AN R A PSR

R IIBCKTT, AT R IBGEETT,  teAs), Wit A R i B0
TR o AR LA 537 LR A A, B A AR L5l SO B M
A TS ME, AT AR R 1 RS R T AR T AR YA
FAR, TRIRFAT IR AT BEE AR AL, ARHH TSR SHALE XU o

3.3.4 Ef MKEIBX

AR M G, BB BRI AR A B BRI T AN
HISRAT IR R T o FEEARAT A fERAT IR EE T, RN BT A 2 B30
FIATE M BETT BAREA PRk, T3 EAE, JT ML S5 5 2 (12 Z IR BE 2 A
Ao AT FRE S WEATEAE T 2 A EEORERAT SRR, I8 = BE
B DA B STA R AMRAT S| 7 (AR 3R o BT LS AR S RARAT L, SR
AT 7R TR E i ARG o
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BEEMAR T, AR AR, RN IR TR T84
RARAT bL 2 A AR B AR 5 i RS, B s A e P SRR L9 L A T34 55
5 (R T AT R R A XU B DA

3.4 FIFRMIHEIME TR KRNI S

ESCEF NI A VCEC RS, JE 2 RS, IR GRS, R A XU DY A A1 2
SRR T IREEAT AR RS, I AAS IRV 3 RS 2 KSR DL A AN
B2 ORFATHG A RS AR BEAT 70 B, LW TR Z T A A YR 3 U Y
B4, DAL ARSI AR

3.4.1 “FE4”

(1) DY, FEARRAG AT DESOAAT B n, i ek lieas 5 T .
YR AT 2 T S 3 BT PR DTROR 3%, (E A5 Dl a2 T B RS K 2R
) SR AR B AR P 18 e o B R SR A o i, 45 SRl A D0 R R 1 22

12000000 0121670 0.122707 0.122018 DA
0.115986 0.115593
10000000 0-106828 e (01056037 0.120000
,; 0.995568
B O-@P426 0.100000
8000000 ~—05

0.080000

6000000
0.060000

4000000
0.040000
2000000 I- l 0.020000
0 0.000000

20114F 20124F 20134 20144F 20154 20164F 20174 20184 20194F

TP RE (o) TSR RN (o) TUAR R R

B 3.2 FEERHLIX 22 KIRFHAT 20112019 EE BRI 28 %
PORLRIE: MKHE wind BER BRI HOIRHIE
K32 o, PHEBHLIX 22 R AT 2011 4E 3] 2019 P BGHRH . P13
FEWN B K &S PR EBIH 2011 41 241. 19 /2o T 2 2019 4
1024. 22 1270, A SN H 2011 FEH) 25. 77 4o s 2 2019 1) 91. 59 12
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o MNATERIEIE Y, PO RA WA, ERA LR TR@ES, AR
AIRBOT, WEATHE R AT FEAR, BB S0l e S5 R 2 F B %

(2) AFFRHRATIBA, AR RA RS T F e R BEE RN SRR
N SRFEATAE SR R A S ya B R, A REMBL N T 2RISR, I
AT VAR, g1 E 2 5, AU RAAH NI, 2R UR A A ] 2
Ert@r R A S HELFAAIRKI TR, & 2RI BT sk
AT B D T, SR 1A AR R 5 R B SR

16000000 0.04526 0.05000

14000000 ~0.03835 0.763 0.04500
0.04000
12000000 0:fi34p7 0.05465 003278 '

10000000 002812 ?B%O%f7002918 y¢~* 0.03500
s000000
6000000
4000000
2000000 l
0

0.03000
0.02500
20114F 20124F 20134 20144 20154 20164 20174F 20184F 20194F

0.02000
0.01500
0.01000
0.00500
0.00000

T RE (JIo0) R TR E ST (JIJ0)  em— R A 2R

3.3 FHERHLIX 22 FIWEAT 2011-2019 B FF KA R

FORLRIE: KR wind BEIREIEARE T B SR

K33 Bow, PEEBHLIX 22 FKINFEAT 2011 4F 3 2019 F- P47 FEH . P13
FESCH B G PIERGHM 2011 41 427. 74 1270 LK% 2019 4
1396. 59 1275, ~FHFESZH T 2011 42K 12. 03 4470 LKA 2019 1) 52. 55 14

o MITERIEIE H, MHUNARG AR, (ABAK EE &S, FEE %
TBOF , BRFTAT T W51 B 4 BEARA KR 2, P LS B SR Ui A7 K AR R 2 BT

(3) §HIZ R TS R AR AN, d R 2Z o
YREEAT N 32 B Ay o 1 R E= R 22/ AR BB, ARG — AT B R TR R
WA, e T IR AT A 5 A, RN, UL A B AR R . TEF]
FRBTBOT (R, A7 3R R DR R 252 B, IR AT (10 1) 22 R R 7E LU (1
. FIZRBTSE TG, WEATEEN T ImiHaE R E ER, T RICEZ 5
G WEATAERRIR EAb, DU R I, 39 RI 22 2 TR
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4.00000
3.50000
3.00000
2.50000
2.00000
1.50000
1.00000
0.50000

0.00000
20114  20124F 20134 20144 20154 20164  20174F 20184  20194F

| T emm— ) B

B 3.4 FEPHX 22 FIRFAT 2011-2019 SEBERE 51k B =

ORLRIE: WA wind BERAIEAE T HIRHIE

3.4 on, HSEFM, FEHEHLIX 22 AT 2011 4EF] 2019 4 15R) %
FRERTEES . FHZEN 2011 1) 3. 41%EK% 2 2019 4F 2. 36%, FE %=
2011 £ 3. 45% KI5 E 2019 £/ 2. 13%. EMREZ= LIRS, BIAER
YRGB I R R R AT 2 5 AR BT, AR BB PR IEEORIE kD o X 5 BH P X
SR AT AR T HAARSIRBLINT 5 KRB SRR R e Tl & SN
B — SR AT Tk A3 B A AT R R Z K P T e al . Rk, 3RATTA]
PAVCATRES RSB AT O B 1 KR M4, AN R4 o MM X S84 ()35 2 22 G P
TR

(4D FRACFREIC. MRETT I SEE G, REEAT 2 B T REEH,

X T BRI T F SIS IR AT R, I Z B2t 2 R &, WS
B MIERIGAR R, H 2012 SETTAG, D HS M DR 471 2 5 B 7 M FRZ 4
NEE, 2019 4 G DX IO R AT 32 5 B RN AR A ME B 2018 AR R FE T AN 0.08 B
Iy G B 0.69%, 2019 44, FMARAT IR FIIEAR Y 0. 87%, PUHSH X FE
ARYRFFAT S 7 R F I PO BRAT B AR AIR 0. 18 AN 43 a5, 1 BH PG b X 3,
FIAT B A e R T A B BRAT W P37k e, AAAEROR IRE 25 (8] BAAAR A an 1]
3.5 fR:
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0.0173 0.0171
0.0163 0.0161

e
(o]

0.0131

S B o

o o o

P g
=

o © o

140
0.0120 0.0105  0.0102
0.0100

0.0069

0.0080

0.0060

o

0.004

20114F  20124F 20134  20144F 20154 20164  20174F  20184F 20194

B3. 5 FHERHX 2257 17201 1-20194 P35 M B P2 R 2
PRI : K48 wind BRI T IEHIE
i LpriR, MARPOTZ G, Wik “5a5” yld], AT SRI R R, A7
AR E FTHEY, R ERE TEES, SEAERTRE, Wl iR
i “3Eg 7 HURD SR AT R Z = T —E Wby, FIZRREIE R, A
IR k2>

3.4.2 “{HiE” #H

AT FZTTHOR B TALE . AR08 “ 5857 HLslrbdr 1 im
FATAIZE, (AR IO TR, BRI AT IS 7y, AT #0a e o
SSEEN, NSRS B b, AR/ R A R A RS b, =44
RIBOTLLE, WAEAT IR Z a0, WD, Bk e el 55, ik 55 5 n
ZRAL, TRMEATIE R T ARRLEYON, PL A7 IR 22 N BRSO . B
AR AR “ 585 ” PURIRAT A Z AR 7 iehde, WOANZamL, SR
ITABASBEAT NS5 BHT, LA R 3R A AT R XU o
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120000 113687.9089

100000

80000 70613'228%7168.79
61005.8953

B0000 45188.717

36379.5055

40000 26880.8871
17867.3135

20000

0
20114  20124F 20134 20144  20154F 20164 20174 20184  20194F

e EIRAIBSUI N

Kl 3.6 FHESHLX 22 FRIAEAT 2011-2019 SEIFER BN (BAL: 125T)

PORLRIE: MK wind BEHRIIEAE T HIRHIE

3.6 N, 2011 3 2019 4, FEAIREAT BARA S s F A LB FER N,
M 2011 4EF] 2015 4F, M BN R ETHEF, 2017 FLUE & ETF, wHIkE
BRI SCE N HERE, SRR 1T BIHTRE T K IE S &

WA TR, MG, BT “ 847 HLAE A3 300 A7) 2 XU
K, JEH “EEE” HURAE AR AT R 2 RN, B AR W 3. 7. DRI
e FIZR T AR BE SR 47 F) 2 XU 2 [ A7 AE (] “U” BLG R

+
ESIP1 4 WREAT H ML FE e A2 RN
BARET] GRS TN

b 55 e
B 3. 7 TS X SR R AT ) 2R XU B R e ALl
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4 FFRTIAU TR 1T 2 3B 2 B SEE 53 4

4.1 HXRIEFSHIEFRR

DA Tl 78 0 X 3R ps A7 /B I TR A o IX el i 47 R 0 BT, kL
Yo BORHR B B —Le R, IR AT TS BRI SR, SRR,
4 NEHE AT A N A S R A R B B 1 3k 22 MREAS. L 2010 4EH] 2019 4F
TERGHIEE, —J7 T2 PR 2 T A O RS T 2011 4 J5 RME ik, X
IR PR AT R 3 KU B4 R SE N S5 % — 7 TR 4 T AR AT
SN FERTORI,  KFR 7 B RIE T Wind BER, /D F870 3 2o 25 B 3ok v
ITEMRIKAG . T ORAE, — B AT FE AR IR 2 W, — 2 R A ME
BT, BRI R T AT AT TR I 22 AT 10 IR . A SCE R
ALK 22 FRIMEATVE AR AR, RARZIR L 4. 1.

II:IlJ'D = E/J'flzl

£ 4.1 FAEHIX 22 REABEIT

s lakaakil 5 SRRHT 44T
! 2 AT 12 r—

’ RERAT 13 Rl T BT
3 HUHRAT 14 TR AT

4 i 2 T 15 PR

o BT 16 R S IARAT

6 B HARAT 17 i 575 17 R M AR AT
7 THEAT 18 AL ARAT

8 FEARARAT 19 448 T R L HRAT
9 AL RAT 20 AT

10 AR AT 21 PN AT

! P R AT 22 B AT R IRAT

ROR M 2Bl o, #E 2019 465K, JRIE P A X 22 ZIRIAT 517 B AL
2| 4. 85 JjALTG, (HEATI T AER) 1. 52%, b ARG R E P X
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22 AT BTN 4. 41 TiLot, HEATMLE AR 1. 68%, EL RS [FIYIHY
Koo FTEER, FRE P AL X IR AT B A RO RIS, BT R
EIHE R, ST A RO, PR 2011-2017 4R, PHESHLIX IR
TEEEZNY, WLVETAEY K, RinAERES. REWL, AR
FRIAT A DX S22 5t 20 v A HY B ok, DR e iF SO A A ] 30 XU PR 15 0 A )
TR AT S b R R X, (2 B P A L X 22 5 K

6.0 0.0166 0.018

0.0156
0.0151 0.0152
00141 0017 4.8500 0.016

5.0 0.0134

0.0127 ;
0.0120 4.0810 0.014
4.0 3.6151 0.012
2.9250 0.010
a0 2.4195 -
2.0255 :
2.0 1.7055 0.006
1.3417
0.004
1.0
0.002
0.0 0.000

20114  20124F 20134 20144 20154 20164 20174F 20184 20194

[iEEZ1=EEES

-

Bl4. 1 FoEMX 225030 AT2011- 20195 R B B E W 5 AR (BAL: HL7T)
BRIRYR: A wind BEIR AROR I £ 0ol (1 B5cdle o+ S0 1

5.0 0.0165 0.0166 0.0168 .o

)5 2.2434
1.8840

2.0 1.5960

15 12522

1.0

0.5

0.0

0.016

0.014
0.012
0.010
0.008
0.006
0.004
0.002
0.000

2011%F  20124F 2013fF 2014%F 20154F 20164F 20174F 2018%F 20194F

I i {57 H 77 5 R

E4. 2 X225 BB AT201 12019 E R AMMEBMET I EER (BAL: FLIG)
PORIRIE : A8 wind B, AR AR I 2 W0 i iR B - SR F 1
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4.2 TEFREL

ASCIEIA R KA AL &, DA I R o DA &, R
TR AN BRI R SOAE . AT EE . ARRIE O S EE L S5
SRR T ZEWIREE BB A, GDP HK AR, | IR ML K RAE R
AR R . ZEENISE (20160 FEREFCRI R MT I RHRAT FIZ RS2t A b, A
45 ZARAT N SAIERT R, SRl T 9 NRRAR B AR, AR ST 2] A8 B AR N
boo BRVERLE SRS ML SR B . sa A, T~ ot
fER BRI A ST . BEAFRESE (20200 HR1T 7RI HRAT 1 B 2 K5
i, £F O A AR R A BRI BRI 1 AERUEHON 5 L GDP & (13 b - 5K 13 (2019)
FERE TR R A T 7L 1) 58 S Xt ARAT KU ARSI AF 22 I, A8 A AR N S A |
A T HRAR B AN DY L, SRR, SNk 1 AR AT Tl ) XURS Ao 43
b ARSCHBORAN WL Z TR % 1 iR AR BRI R 2, (HAE R A7 A
WS FE A AR R R, HTHELUE R, FrUAE AT TR

| AR B AR ARAT R AL AL B AN [ SR AR A B o FL A ARAT 2 I AR AR B e 2
AMRRHE, SRATRAEZ BT B, AN YRR SR FFFEEL.
FEFIR AN G H S A2 M (R T 2B IR . SRR B, &
W [ 5 % M 5T [ GDP 34, e b i B B AR AL A BT T, DL ]
FMATFERIESE . M BERBRKIN . FA2E BARRR T

4.2.1 HRETE

AR SC AR AR B2 ) SR UK (RIWD o AR SO 9 S 22 U 313X — FR bR R I 5
HIZER (EBRIHAE, 2019). SHIPRER DI HEALLEL, X —4RFRAMUBERS Sk
SRAFAT A A KBS I DL, 10 ELAS 21 10 Bl 68+ 3047 [N 70 M7 o 19 2 22388l m] At
HEAAER], R RE SRS . AT

nim, =1 (1
AVGEA,
EA,_, +EA,
AVGEA, = =22 " =% (2)
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1 i+2
SDNIM , = \/5 > (NIM, - NIM ) (3)
1 i+2
NIM, =52N1Mi (4

DL NIMARER 1 2 227K F, NIT AR EF BN, AVGEA AR AE BT =1
B, SDNIM fUHFEZENIbrEZE.

1 2 3 4 5
wn |
T T
- e e N o _ SEE———ans
6 T 8 9 10
w |
Gl W /\\K /\/k M
o] \/_/\
11 12 13 14 15
©
E - //\/ )/\/\ ‘/\,
16 17 18 19 20
it |
2] — " = ASNTTNGEN
/W _\/—\
o4
2010 2015 2020 2010 2015 2020 2010 2015 2020
21 22
Loz |
w _/\/\/
o+ e e X st
2010 2015 2020 2010 2015 2020
year

Graphs by bank

El4. 3 FZ R &% E
ZR KR stata

0.6000 0.5445
0.5000
0.4000

0.3000

0.2000

0.1000

0.0000

20114  20124F 20134 20144 20154 20164 20174  2018F 20194

El4. 4 2011-2019F) % X [& 224k 15 19
PORLRYE : KR wind BRI BERE T I HIE
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Bl 4.3 BoR, 22 IR AT R KR AR ZBEROR, SIS IR AT
FIASAFAERRZE S 2 MNRAT . ROARAT . B IRAT . BUERAT . 35 PRERAT
HR ZRARAT AT LLARAT BB AT RDIARAT 3L 8 AT RIR XS B A K,
FARIR AT BN BRI ZL o TR R R T A HERE R, I B PR 8 I
AT AR 52 B RN AN K, Y IX Ll i 47 a8 i 25 G0, BN KR, DR
F R MIEEE AR . PLEHVRAT NE], 2012 SETFUR I NS HIR, —H LK
BUEHARGIHT, RO SR8, WEI KEEF . ZMEATRNCIH 54, 5
DACEAEE R, ANEZH AR S, X2 HRT AR Fa e N, FRA%
TR AR o AR AT AT LAIAX 8 SR AT % 2], AT AR R 3 KU, SEBAR:
g . Hoh, FEMARAT R KSR A 2 N e, XMEAITCNNE. K
HIFEH, AHFLUR LA —RIEERR A, e, 51NN 4,
PRT BB PEFRE —RHE T )N = i, BN R AR A
i, WG A, HES SR, R LTI, TR AR B
HIZ ARV 755K, B0 1 REARARAT BN DU AL XA, i s
&, EdERE, RS UtER, MRE R R RIS ESREHE, K
XI55, $h5m i ST ). BB LT H RS IF4s, HEARERAT IR SRIE Y 5K,
TR 2 B E AR A0S ) RS

MRAE KL 4. 4 WD, BUREAIR AT A Z AR K RIMETT S, A 2011-2014 45
FIZR KA IZ4E BRI, 2011 4R 0. 3213 iZB 1IN 2014 4Ef1 0. 5445, M
2015-2019 4E R KUK A2 E 4 T I, 2015 4E(1 0. 4309 3% T B %8 2019 4
[ 0.2016. M 2011 FFEZINAI R HSCE, THENETSmZ G, 9
T A7 ) e AR A T R R, IR AT LSS K2 IR M B4, RIS
WAL IR AT X S I B B AHRH, AT R IE T 5 SRR I B A
FASURISE R 55 < G B 5 18], ANTTOR 7 IRmAT QUHTAT A, FIZ R . R
BBk, O HT R R AT AR B WT AR 23 T S Al R s, 1T B8 & IR AT
JSE0F i PR S0 35, SRR AT R B8 BT B T8 AU IX I U R AL, ORI 5
B of KU R RE R 7, 32 T FEAER XU
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4.2.2 BEBETE

RLHI OB RF NI (RLD. N T @B iZTE, AXHEED
2 (2019) Mo, KRIRE R NOEHR Ak M. i Shmk R,
MAS 12 B, MERFE—MERZ G, B REMBE T, AR RE
R AT IHACTEE BT A ST AR 2T AR 30 A7 0 3 XU (14 0 A2 A e 1 1
(BREERE, 2020), BT LKA T 4038 bR K X BUR A 7 F2

PR AR Y FA B 75 B R AR R T i AR B AR AL, R ) I
HEA BRI A S, FEAN AR .

(1) FEbRE R

R U SEENT 2 : 58 f -t - G-k -
ATy SEF L, ASCENL T RIRATIHUARFR M AT REAESE . MR, XA R Z
TR (2019) L. BARTEF R 4.6 s ERRERHT “H
-7 mai, A HAEL.

FlZEARSAEEL

[ I I |

M I

5 B & = 5t

5 = i S g

& = i s B

= ot 7] kil £

b5l T%'ﬁ i
[ | | | [ | [ | [ |
® = K B 7 = = & = = - b
(3] =R et & = e i = = = i i
= =i = E =l = m& El = Iz =i (=2
2z! 2 £ EE = fg ) i iT = N £
T il 7 fE it 7l 7l Eal E3]] E F ol
= 52 L
I = Fl
= el =

=
B4. 5 FIEAHUAIER

BURLRYR . AR HH 5C SRS 2

(2) FEPPBUEBE

AR BRI NS EiRfabs &t AHP /& T. L. Sattly sT#ki, [F
P3P 1 R A o AHP R DRI AR bR RS B 5 L. NI IR T AT
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YL Ep N e el VAT

M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

M2 B B A, Ao L3k A TR S AR K T
FA DL B SR, 2010 4R 2019 4F “ Fihn T — " FRIIBBACE ILE 4. 2,
TR E I, A B T — i b MO .

F4.2 —HHGIERAE
iz 4470
4y 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
NS
47919 54061 62990 71896 81677 93954 10660 12013 13629 15311
e 5.55  6.20 9.64 1.46 0.01 0.16 40.06 20.99 66.65 23.20
e
AR
71823 79511 91755 10438 11386 13570 15058 16410 17752 19287
A
7.93  3.97 4.77 46.86 44.64 21.61 63.83 44.22 25.73 85.33
2
1% 27868 33441 46704 35519 37662 64213 95913 78981 13929 15163
W 4.04  2.05  3.67 0 6 5 1 1 87 74
ffid: 16248 17990 21843 19590 24454 46547 57966 56652 66375 80986
Wi 43.37 90.59 83.71 18.18 11.27 17.29 86.23 47.86 66.14 15.98
AN 45174 72863 68512 74106 86187 94650 10389 10643 10448 10775
W .50 .68 .47 .04 .83 .03  4.97 5.68 2.30 4.6l
FORRIE: P E N REATAH E R B
R 4.3 HRERELBE
AHXS B B x;; TRAA
i j FSHEE 1
i MR 3
itk j R EE o
i dEREZE 7
it g MRHESE 9
it j PN E 1/3
it EAERE 1/5
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SR 4.3 HHGERELLBE

AHXS B x;; A
it j AFEAEE 1/7
it j RHAEE 1/9
GORIRUE : AR AH S SRS 21
ORE &L

a. LLARFR AR B R FE A O B A, THERL )R o B, AT RS AR L A
A F IR RERE N

1 1 5 3 9]
1 1 5 3 9
X=[1/5 1/5 1 1/3 5
/3 1/3 3 1 7
11/9 1/9 1/5 1/7 1

b. PR AN 5, — SRR B ERN K g 2 L, o 2 A o0,

RI n-1

Wl A A TERIRE X ORI RT 2 H n RN HE. W CR<0. 1,
G/ S R S G C Y6 78 B R £ | VA - G ST 2 S e G O G B R i AT ST L
CI=0. 048958, R1=1. 12, CR=0. 0437125<0. 1 , Kk X f—E G RE, HEHE
RS2 YA o

c. BeJa ATHE RN, 58N W=[0.3651 0.3651 0.0796 0. 1622
0.02791". tHElR P HTE G LA 0. 3651, fF#0E L& 0.3651, AR bR
0.0796, fizeAlZe LI 0. 1622, AbMAIE L/ 0. 0279, #ZUILBER, RATAT
DA B 403 T R R b ok, AR B 409) 1175 HO AERE A -

NR TSR

1 1/7 1/7
A={7 1 1
7 1 1
NRTAER T
19
B =
{1/9 1}
Hmiig:
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M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

1 5
C:
s 1

fiZF 3%
11 9
D=1 1 9
1/9 1/9 1

CODTNITEZE

FIB}

E =

1 1/3

Hk, TEATRE, FRBMELE, BA0ER 44 s

R 4.4 BTG RGN LT

— R ABFR =4 TARRR 14

A S A BT EOR] . 0667
NR A sA= 0. 3651 TR TR . 4667
KPR A R . 4667
JE B8 HH i B A7 R & . 9000

N A7 HFR 0. 3651
KA AT # A7 B R . 1000
EINEiiX B . 8333

G i AIR 0.0796
SEAE A . 1667
i B A 4737
B9 T % 0. 1622 G RATRIF . 4737
WFFAL 5y | . 0526
AT AR R . 2500

AT AR 0. 0279
A TR R R . 7500

FHRI R : matlab
@)Y N
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LY 1 e DA M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

R 4.5 ZHZWMIHFRSME S

YRR i E
AAHAE AL B OR 2 0.0243
TR /eIIES 0. 1704

S i il 0. 1704
J B E M B A7 R R 0. 3286
RAUA] b A7 B 26 0. 0365
ENIZISEIIES 0. 0664
LSRR IES 0.0133
pigzdEVARIES 0. 0768
TR AT HIER 0.0768
R RiES 0. 0085

AR TAF AR R 0. 0070
TN S e IES 0. 0209
St 1..0000

(3) PFIMIRE

PR RS T AN, 0 B 1 RBHATIERIVEE, 2 BOVR I
TARIBERAT N NDTAa AR 0 0, B HOH & HI 98 i X S, 32
R 0.5 ARRAFPUHF SR, TACGRKZXAEOT, Bt aEl | hi
FEFZ . TR I I RE v 0, 1998 48, FRE B SETHRA 758k 4 K& i,
FVFOERIE T RTE Bl ARk, BT DARAE 1/4. 4% 40 b J5 WA SO0 e A 4 53 1 347
RPATIT 70 AARBUMER IR 1. 1. (R 4RIE, KB A7 5 ARG R
o FAR 5 A EEAT BT 43, AN T 372 R 2014 52U T /ST 3R % |
AR, FrAZJE 47739 0. 583,

(4) M= tbaa%k

el — RIVERIEH, BE T SEIRsN LB, [E TR, A
N ORA I CA_ B2 o] RO B AR iR 2, B 2] 1T B R
AHI B bR, D95 SO T8 XS SR AT T R 23 OB R4 R S it 7 T etk . Ak ss
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LY 1 e DA M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

LM 1. 2.

M 1.2 AT LA, NIDT AR 3R A 2T 3740 1) s EAR 7R N 3. 32%,
X AN B TROPE S ) 2 77 I A 35 it ) Rk 28 B A b (A0 o TR 2 17 310 A
JEIT — A J VIO JUAE R IR AR R #E 2, 2015 4ESEIL 1 99. 13%H i iA1k,
2019 FFHZEETFZE 99. T%I/KT-, HdE R IRER R AT R E EA) S, EAR
Xof PR AH 5 IR R AR FH AT BRAE J5 S A e B 6 S ok, (HUR IR 28 4 DR R AR 5E
Je SERBR E, ATRIAN T WA R BOE 4 5 R ], AU I S
R ) A R ECTE 5

1.2000

o

Bl4. 6 FIFETTHLEEER

PORLORI: B2 1.2 ¥

AR SRECE A 4. 6, RATREWAG IS5 A 1996 F£F] 2019 4F,
Kk 24 SRR R I FER BN = KB 2003 4ELARTFR N T 1, 2004 £E51] 2011
RO, 2012 fE2 5 R, T R LLEMERD I, Sumh 3R E NIFF6E b
HMZETTIA B R, RZI7H A THRIRER, A5 S R B SR X ) ) 2 Ak 75 2
FIEAE E . XA T SRR AR TI R RTTg—6gETg . AT
EAPFH BEEHE, B —-Hlily. R REE R E B ST, 17
I MBAT TP A AR R . X I AR EON 3. 32% L3k # 37. 21%, XA
B BT 3 EAR R EE B AT 22, T 2004 4E3) 2011 48, BB, =
LRI 2004 FER PSR IR . X — R4 T ORI U RAF R T i B R
th, FIZRRERENFEREY K. AN — 0 AFRHO N 37. 21% Lk T 58. 81%, <
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LY 1 e DA M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

JE B —SE R} 2004 SERT I AUAR R, ABIEBUE NG = 2] 59. 16%. 5 R LA TH]
OO PR, BB R RIRAS . IR 2 2012 4 LU, [A] T 2004 4F
FAAL, ARSI T 2012 FF R HL— L5 it V8 5 A2 RO BT T R 2R i B va Bl 7E 2013
LT SE ORI O o DERROR 26 56 4 ) B AL (A9 3 R A i I AL R KB 0
ATk, FEEM 62. 47% KEKF 80. 11%. 2015 SEfFRk I A fifb e i 5, ik
B 99. T0%. 414 AT e REUH A B E ], BANIATIZFIRIEA
WESIE[:L

4.2.3 ITHITE

AT (IND. i Lerner 3550AERS R ML /IR 7E T 0
DRI, BT DL SCRAN S S AT T 2R AR S . 37 %

P, -MC
LNI, =~

L (5)

Horr, P =RIRWN/DEERT. MC, =B A/ B 7= B (5kEHE, 2019).
LNT A0 B 1, #2581 1 ARRBRSR B W 3 70, i HA & miEER, il
FETAT AR 55 5%, DS IRt T I PO 2 XU K

IBE A (COST). COST=EMVEL A/ B A, iZfabri@s, Sie 2R
REFFGUHM 2, FIZEARZN G, A RS 1S b0

A o AR (INLD o LNL BUHBRR, ARZRAE I pe 47 A HH B s (0 AU, R T 5
MR 22, AT S T ERAT THT I R 2 XU, o AR SR DRk s 21T & LNL A

15 I AURE (NLRD o 30 B AT SR IR B 2 1) B8 7 R AR DR B 7, AH Ml 25 FobkoR
P AT HOAE I RUBSBR R o NLR (10 B2 & ] DU AN RBTCR, 3R Fr i AR BTk
SEM R, IR ZE B AE R, R B IN. Bk, P KR AT T3
ROGKRE ETER, T 2018 4FE FITHE 1. 99%, APIFEREmEAKF, 2019 4F
EJRIEE] 1. 8T/, BAFEAERRERIE 1 0. 12%, B WA R BT EE 23 75 I PAS
i, THGTR T U

FEFLEBWN HEE (NTTR) . A NTIR AR A )Y 55 R » NTIR e,
BIREWRFATWNG M Z 0, XRLERREA R, 2 XU AR

39



LY 1 e DA M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

FOEEE (LDRD o LDR=FEFRARE/ AR RA, LR, SRR ATF
FEAREIR, AR BRI KU

HATHUBE (LNA)o R P SR B ARAT U, BRAT MR B 3 A I, T 44T
(ARSI B S BT, R T b &8 AV VA B AR AR o AR [EI3 35 17 4k
R Z, MIBRNEA AR HZRECN IR . RAT LNA K3 17 404G 52 5 1
RS RRERE 77, )20 XU BEAIG

JRAWIALL (CIR). CIR=MV S H 2 /BN, REEW T H & G
77. CIR B, INP4T B S EBIRE kg, B ERUERE, FIZ KB

B tERLESIAT (HIDD o IRFATAEMR 51 2 AN BE G I, 35 2245 tH A4 1
A, ARAERR R ESAT . HID= (HERLE 2R F — HAREVIRN) /& 88/, HID
PRI T IR AT ISR SRR T, 1R BRI AT i S AR AR

PA_EARFRER R RAT IS AR, BbAt, ATk 1PN AR EAE R LT R
HA R, —REFFIEKE (DGDP). DGDP 183 GDP [ LLIE K2, DGDP #kw, I
AT EE SN B R, 15 B ZEARBROR, AR S R R . TR ke
RIMGKLILER M2 M2 EH T REMME, FrLCKRH M2 X —FfabafE 2007
friEh L E s —.

R4.6 MBEKERER

AR A AR AL AR R AR E X
Wefr e A & RSN RTW eSS R NG
fR R AR i FZ= A IRLI R s A a5
AR LNA B E A BUE
HZN PN CIR EL A BN IRN
CHEFILEMN — HA B YN ) /i
B PR S ST HID
0
AT et A & AR LDR DU AE AR
FEFEHON it NTIR FEF SR /BN
A8 ) WA LNL Pk S B AR A
15 FH XS NLR YNGR &
[ER7E VeSS LNT EIEREER
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LY 1 e DA M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

gk4.6 HMERERER

Ay B R A5 B 4R A5 R 5| AR X
AT HIAR & B8 A cos BV RA /B
GDP 1K DGDP GDP T ys 5 %
Pz el
I B R
A M2 M2 R
4.3 {ERIE

ARAE AR T, AT H A 2 T 37 A 5 30l 7o 47 7 HE B ) 3 XU, 22 T 2] 0
RIR A MBS, 9 T BE R A T o A 30 KU (1 B2 1R 2k, £ T 41 2 3
RN T AR TSR kT, R an A

RIW; = B, + ,BJRLIl,j + ,BZIRL(JZ. + ,B3LNA,I. + ﬂ4C0SU. + ,BSHIDU. + ﬁGLDR,j + ,6’7NI]I§j
+ ﬂSCARj + ﬂgDGD/}j? + ﬂlOCPII.j + M 2,;- +¢;
i=12,..,22%3=1,2,..,10

| RORREATEOR G RFEEL, BAREMEIBEL o REFHIRI.
4.4 RS

R4.7T ZEHERMESGT

Variable R Ol prifEZE /ME RKE
BANK 220 11.5 6. 359 1 22
YEAR 220 2014. 5 2. 879 2010 2019
IRLI 220 0. 879 0.142 0. 625 0. 997
IRLI2 220 0. 794 0.232 0.39 0.994

CIR 220 32.51 9.679 16. 18 129.09
HID 220 50. 381 48. 087 -111. 86 213.18
LDR 220 61. 137 13. 138 21.03 94. 25
NIIR 220 19. 097 19. 335 —5. 34 148.78
DGDP 220 7.63 1. 339 6.1 10.6
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gek4.7 ZEHEBERT

Variable — WJIME ¥ME PRtz B/ME SN
M2 220 12. 246 3.343 8.1 19.73
LNI 220 0. 856 0. 074 0. 457 0. 996
CoS 220 0.015 0. 006 0. 004 0. 041
LNL 220 15. 067 0. 976 12.71 17.018
NLR 220 1.313 0. 781 0.03 4.41
RIW 220 0. 345 0. 262 0.012 1. 551
LNA 220 15.971 0. 966 13.194 17. 842

RIER 4.7 w750, WEATRIRE T4 (IRLD {9 0. 879, HfEH /372
0.625 F1 0. 997, M) DG t 3 E A i =t IR 77 TH K F
BIME N 0. 345, AP 0. 012 A1 1. 551, MR AN R AT A PR R 25 XU
IR ZERIER 22 G278 5 DX A7 ) e KU A IR P S HE A AE UK 2 57, X
0 EH TR ] 7 0 DX R AT AR A H R 2 RS K AN 518, B A K. ok, M ER
R UE 3 7 X AT 2R AN LG BRSSO AT . A EEEL . R
BN . MWK @8 RA . oL, (5 X 587 JUsE s 5 T
WEAEAE—EZE Tt

4.5 SCIFGRE o

#* 4.8 HT R
A HE p fH Pt
RIW 0. 0000 &
IRLI 0. 0000 &
IRLI2 0. 0000 &
LNA 0. 0527 &
HID 0. 0000 &
NIIR 0.0214 &
LNI 0. 0000 &
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LY 1 e DA M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

%% 4.8 HT ¥
A p 1H Pt o
oS 0. 0000 &
CIR 0. 0005 &
NLR 0. 0000 &
LDR 0. 0212 &
DGDP 0. 0000 &
M2 0. 0000 &
LNL 0. 8696 s

BORKIE: stata

n=22, t=10, BT n KMt SACEBCVEER, &H IT Rk, 4558
W3 4.8, Refg I LNL AP, LNA R EE 2 10%, HARE— LR p HE
AT 0. 05, THALESZ AR A AR, KA BRAR & LNL, YOG AR o

4.9 EAEBMEIHLR

il RE A B (1) (2) (3) (4)
IRLI 6. 735%s% 6. 933skskx 7. 263%%x 7. 2905
(2.713) (2.634) (2. 085) (2. 439)
IRLI2 -3, 639%x -3, T49%x -3, 902k -3, 919k
(1. 565) (1.519) (1. 200) (1. 450)
LNA —0. 085k -0. 085k -0. 0843k -0. 091
(0.021) (0.021) (0. 021) (0. 070)
HID 0. 0023k 0. 0023k 0. 660k 0. 0023k
(0.001) (0. 000) (0. 280) (0. 000)
NIIR -0. 000
(0. 002)
LNT 0. 655%s% 0. 699k 0. 660k 0. 638
(0. 316) (0.291) (0. 280) (0. 374)
COST 10. 270k 10. 4675k 10. 6495k 9. 354k
(3. 876) (3. 620) (3. 570) (4. 167)
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YL Ep N e el VAT

M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

gR4.9 EARUEHER

il RE A B (1) (2) (3) (4)
CIR -0. 000
(0. 002)
NLR 0.012 0.011
(0. 026) (0. 026)
LDR -0. 000
(0.001)
DGDP 0.071 0.075 0. 090%x 0. 088%
(0. 058) (0. 056) (0. 043) (0. 047)
M2 0. 005 0. 005
(0.011) (0.010)
C -2. 709% -2. 909% -3, 105%k -2. 962
(1.567) (1.477) (1.221) (2. 038)
SLIAE 220 220 220 220
R’ 0.358 0. 357 0. 356 0.235
F 56 9.611 12. 961 16. 741 8. 392
p fH 0. 000 0. 000 0. 000 0. 000

W RECF T EbRER, sk |

sk L ok fRF 0.1, 0.05 F10. 01 53K

BT I 1 HAREE, PR ASARTZ R A8, ASCEE— 22 ot B
N T E RN . BT 4 e AEAR R 3 LA BB RE e RN, SERER, FR
WATEIR p HFT 0.0730, A2 H BB, Brol 3 bl 4 BiE &, Be

AR LF . 25 BRI,

B 21 AR 30 Dy 1 T3 TAD AR JEE I S T o4 A e e gk 4

AT S5 O EE RS AT T AR SR 45 0 W REIE AR, SRR A Kt 42 AR 3 ok
SCUE T, BARE LI 4. 10,

R 410 PRI SH) R E H SR

RIW A pRifEZE tiE  piA M
IRLI 7.263 2. 085 3.48  0.001 sk
IRLI2 -3.902 1.200  -3.25  0.001 sk
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LY 1 e DA M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

Gk 4.10 FRTWHUEFI R R K E HE R

RIW A brifEZ tfE pfE M
LNA 0. 084 0. 021 =4.03  0.000 sk
HID 0. 002 0. 000 5.40  0.000 sk
LNI 0. 660 0. 280 2.36  0.019 ok
COST 10. 649 3.570 2.98  0.003 sk
DGDP 0. 090 0. 043 2.09  0.037 ok
CONSTANT -3.105 1. 221 -2.54  0.012 ok

W stk p<l%, kk p<B%, * p<10%.
EIYECEIEIEY Rty
RIW, =-3.1053 +7.2629 IRLI ; -3.9019 IRLIU? -0.0842 B,LNA; +10.6492 COS ;

+0.0018 HID,, +0.0897 DGDP, +0.6603 LNI , + &,
i=12,...22;7=12,...,10

TR R, FZRTHHIEE (IRLDD FASFJ7 I (IRLI2) X3
MV ARAT A 2 XS 73 ) A 1E )R G ) O RE IR, SR 30o) il 7. 2629 F1—3.9019, p
E R, ULEARIZETH ) 4 KT X 4k i AT 2R A PR R e XU B 3B PR . AT n g
FRHAR R AR, PRS2 KPR AR50 58 A7 7 18 R 28 XU 2 AR VR H
THZIARE U BERR, UEW T ZRTRT AR . RN E, AT
SR NG E, DU RV, AEK g, Rz N REER, i
BT @ “ 585”7 HUEIS S AT R 2774 7 — e b, FIER s
JEl, RIS IR . Rl it “sa g L 2002, EImET IO
R, WMRWREATINAE K], WA HOa R OSSR, FE SR
SR, IR HR RN S, RTINS 2 o, iR TR ZE T BRI R
TR, YRAGAT A AR R R T REMEAR N 1K “FlE” HURIIER . 535k, F
R 4 R AT B PR IR BE, SRS AT 7 2 —E W TR RIE B, HL I L8 B X
fei R AR EYE, MELLSLZIBCE IR, SRTBEE R T4 H AL, 317 6E
BB I b R e RS, 38 T R () JXURS: 1 A5 980/

WL A R, W DUR AR P d AR b, BE7 U i 2B TR L
BRPERE S AT IEE A GDP 3K 205 ) 26 AU G B oh 25 s i . o,
TEARIT BRI SC I R &, SR A CLNAD Ko 388 8 A7 TR X PR 2R XU A2 67 17 )
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LY 1 e DA M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

TEHT, B P AT A 4 RS ] B A XU A 5, 3 el - 5 7 RIS 5
KR 47 B T 5 A XU 70 R 7. LNT () R 402 0. 6603, p HEZE, KW
Lerner 8405 FZ WIS 2 IEARER R, BT LLAA BT ARAE — € 2B Wi, I
ITHAE I s TEAURAR, R 2 AR IS 0. HID () R 402 0. 0081, p fHA2 1%,
RREGREAT A T BB S AT A A, A sl KR IR Ek, B
PAHID BkvEr, 150 22 BN AR 8, IR I 7o A7 2K 4HL 1) XU B R o COST 1Y) R 3y
10. 6492, p {EOY 1%, XEURE IR 78 SO A ZE KA Bl A, ek 7
SR AT R 220 5h, BN T RIZ KK . DGDP RECAIE, p HEE, RHPELFE
SR ISR P AT R AR HE TR 2 U, 8T R A IR B T I 1) R e XU B AT

T4, AR FERLEISON S B AR EE A7 BT EE AT B Rk 87 556 4k
17 MV R AT ) S JXURSE P 52 e AN S5 255 o A5 P DX X 4k s A7 7 L PR R 3 XA FH A 2
Z. PEANRBTYORE RSN, 2019 4F LPR B2 /7, IE/TEH%E "%
R FEHE R 2, VAR GE A A 2 B A=), ANl 47 ohg o 15 F XU 5 5T CR)
TR ZARARK, R A M) 22 0 AR M2 XU, A 7545 RIS 0 B8 7 A7 M) 2 JR
HIPE AN 2, U WYV 0 XA A e AT 7 2 58 1 — B BB AR L XU SE AN 52 )
LDR. CIR. NIIR HJREIGARZE, WU T A RRIR G ki B Z AR, R
AT AR 0T BUAR 1R 48 i R R S AR PRI S A K, 38 b RSO 2% R 8 X
S RAEAE BB 22 U I AT AR RSSO o LA, PR B AR R R, DA
M2 R 3= R T LB AR B . M2 REUZ 0. 005, RECHIEE, RN p H 2R
We) AN G2, X REURE BEE M2 HOBG N, X4 re 47 AR HE PR ) 2 XU VA K R 5
XANGIR GHARPTAART, ARSI T S 3R E R ZRIE A LB, TR MBUK
Rz DU )AL T BT

4.6 REMKIE

ORI (Rl A R AR, A SCERFAIE R AR IR S, R 2T
HOEAT RN . ASCATEBHTEEAN (20200 FEIRENITIIL, IMABEEHIH 2, FH
I SCHSE AR R R EREAE kS, 13 BT ITaE. REBr AR iisp e AU
SCRT e, AR RO 3 AT R, SRR 4. 11, KILAEE Z AT
B RKZER], A3 fiEd. —RIAKCN 10.68, pfEHN0.001; /KT
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ARHEON—8.2244, p{EHIN 0.001, Ui WIFZR 73 HRE L 5 30T Re sk AR AT A 25 AU
Z I EAE “U” B AR

£4.11 REHEERAEIHER

RIW R PR % t 5 p 1H
IRLI 10. 6800 3.3072 3.23 0. 001
IRLI2 8. 2244 2. 3566 -3.49 0. 001
LNA -0. 0854 0. 0205 -4.15 0. 000
HID 0.0017 0. 0003 5.10 0. 000
LNI 0. 4521 0. 2838 1. 59 0.113
oS 8.3415 3.5963 2.32 0. 021
DGDP -0. 0135 0. 2959 -0. 46 0. 649
CONSTANT -2.1503 1. 3509 -1.59 0.113
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5 FHiLS5EW

5.1 &5

AT OEBFRGORE, DL B TC 0 7 5 X IR AT N SERE A, R T
2T A KSR RE AP 47 ) 28 XU RO P o e R 3 R 28 T A e 0 I
AT R Z R VR FIALE, A PRt pL] . “3555” HLslA “@hE” plidl.
T AR SRS R T S S 3R AT R e A R XU 2 )2 A ‘U7 A
KR ACERIRNIHM A KTS, HiE ARSI ELG], A S
FZ a4, VAR T AP I & . BE R F R B2 )X —fahs
AT TR E P HLIX 22 SR R VAR AT 2010-2019 4EFIF) Z KUK . 78 SIIE #8431
FRFLARSUEAR AL, dE H Stata BN BT A febn R AT IR & OLS [, 45 AR
R SPTERBE— 20 RN T [EAZE SR X 5 R AR SO AL 45 1 i — S 4,
I LI g BE AR R AT BRI 238 XU PR 3

(1) REFZEATIGUALEARZETE, & 3. 32%87KF, 2] 2019 FiEH]
199.70%. A\ 1996 2 2019 4F, ik 24 FFE RIS PR R I N = K B . 2003
SEDARTRZ T, 2004 4E2) 2011 42 113, 2012 fF2 fE2ll. 1. 10, 11
AR BUA B A —FERR R, IR & B RSB RT DFRZ . A, R e AT
A -

(2) PRI R WX —FabR, LA B A i 47 K AH R 2R R o 485
BRI, 22 FIRREAT R R AR A A ZEBR AR, U B AT AR 2 XU
AR ZEN o BREFEASIR R AT R 2 RESIME T &, AT AR S AN B 2011-2014
SEIETHY, 2015-2019 4R R RE. M 2011 4ETF 45, 3R E A0 KK SRl i 1)
R, EEAR RN ISR LS, AT KR R A T B, ol
SRZ R R IR BB &, AT AR B AL, MM, ST R T
TR FEE 19 0% Ao FRVRSURI B K I 9% i B 5 R), — e R ISR T SR AT SRl BIHT AT
N, R T SR RPN . AR AR, TR TR R AT TR IZ B
Rzt s sk pgvh, Wb RS AT RO R 7E 3, AR IUERI R T IA 0L
ST RI ML, SR R AT (0 XU LIRERE 77, AT B AR R 2 XU

(3) HRHESEIESE Fnl 5, 2R T35 A K T AR AR AR 75 47 THI 1 P R 23 JRURS: 2
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LY 1 e DA M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

AR ARLE PRI R o OR8] “U” FRUIPC AR (S A5400 A AT R I it B8 e X A =R 1173741
R IPRE RO AT RE, W3R AT B B SRR KSRt 7 2% . et
R, BARFQEIAEAE, (BRI R AR OLHOT, WETHILAZ,
Ao A AR AR IR 5] B <, AR BT 2 Rk 55 A, FIZ=ie s R 2, 80n 1
PR o RIS, R SR A gk CEEAT B, 1998 4EGT K TIT 39 9 T A7k T T8 5 )
RANHE, BT AR TSR S, AT L E e,
LA E R I B A RIS A, X ARG DU SR BT 7 58 0T, FIRARAL
AIFUEA N, IR K@ TRE . 7o, B M, T ZZHReRE . FRrEp 83
Bb BB A GDP $E K 30 3 KU AR A BN A S AR A

5.2 &

B AT FURT AN, T 34055 7 8 b DI 47 R 6 U 2 TR e8] “U”
TR ZR, BLAh, oA A — X 4ol i A7 R 3 IR R M it 2 P TR 3R A7 AE o 2 LA
b ARSCEEH LR RIS A T 4 i S R AT R A KU (1 B [ A, )
FETT AR E IR K [R IN R] LA AR 2 R, e ESal ps A7 R g A

B T BRI TR AT AR . BRI T A et — Rk,
VS DX S PR AT T AT A E . BRI S, PE R X AT RN AZ A s AT
R, SCREE R QR Ryt 26 B D9 AR AT AN 5 BT 3 A ok BRI A
(Giovanni Dell’Ariccia 5§, 2014). MtAb, Fm Ak 4 L E LT & — M F
B AR, FRER AT B A LS o5 A, REARIR R AT AERLEUON & E A
2010 4[] 14. 28%H) 2019 1) 28. 96%, KT KIEE KM LE . Kk, FEHTHLIX
W AT RN SRS R IR KW . Bl 90 FEARRIK, Rl T A
IR, SER L, SREAT R RSB 2 AW T, AT & E S B R
77, AL, PRI AT ROMGR H ECIRTRE S, FAME G, FE SRR
b3l BN G e Are b Ot i L ki o SRl - Al A SRl
TWRTRESEE GZENISE, 2016).

B, PIEAIERRES . RIS LU, RISk, Ty H S HE URS
AV RATIU , DRIG, SRR 4T A A0 BN DR R 238 KU 1) E B (SRR, 2019).
N T R R A R ) SR XU A T, SR AT ] B FHIE S B S s L TH R TS
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LY 1 e DA M 2R 1 37 S TG 0 DX SR A R 23 XU (S i

2, RIS B RB AR OGER T 4, FRATRILBE L. i 2B WK B
PEREL AT | 388 A R 28 KU A A SR AR - A B 7 RS i P 4T
| 2 R A 7 e 4 ) FCARAR AR U2 TE (R 520 o 45T 32 77 3 40 1 S8 3 K 9/
TEH, WTDARIH B U S AR o T3 2B Ko BRPER) B SA . 188 A
PR L [ea) 52 M 6o el M) 2 XU 385 DR O, ORI P AT R R UL R R - 4 R R 1T 37
WK, FERFE R UF RN, W4T B 5 o) DUR SR R B L, I e )
BSAT, BRI E A SETT AU B S i R K . 5146, Bl S m Ty
G, HSS 2N R, IR AT E M B AL, AT AR 2 XU o

=L WA R R NG o B AR BETEOT, S AT AT LI I e AR
AT 2 R ) S S RSG5 S SR g o IRk, R R ERUZ AR /N, FE
RS 34 o AFL 55 B[R, Sy 7 AR v ) BE 4 AR, R AT 7 S KRR 2 ]
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