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Abstract

Since the financial crisis in 2008, China's macro leverage ratio has
continued to climb, and the problem of high leverage ratio has attracted
the general attention of the government and scholars. In 2015, China
proposed "deleveraging".And in 2018, China proposed "structural
deleveraging".Under the dual pressure of the normalization of epidemic
prevention and the economic downturn, how to achieve the balance
between steady growth and risk prevention, and then promote the decline
of the macro leverage ratio, is worth pondering.This paper analyzes this
problem from the perspective of China's financial structure on the macro
leverage ratio, and tries to find the answer from the perspective of
financial structure optimization.

Firstly, this paper summarizes the research literature of macro
leverage ratio and financial structure. Based on the definition of leverage
ratio and financial structure,this paper discusses the mechanism which
financial structure influence the macro leverage ratio from financing
structure, financial intermediary structure and financial openness.It is
considered that financial structure has an impact on the macro leverage
ratio mainly by affectting the financing scale of real economy ,the
financing efficiency and the investment and output level of the real sector.
Secondly, it analyzes the current situation of macro leverage ratio in

China from the perspective of overall and sub sectors.Thirdly, this paper
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divides the financial structure into three aspects: non-financial sector
financing structure, financial intermediary structure and financial
openness. And this paper analyzes the impact of financial structure on
macro leverage from these three aspects. It is found that there is a
nonlinear relationship between financial structure and macro
leverage.Specifically, the relationship between financing structure and
macro leverage ratio is inverted U-shaped;the relationship between
financial openness and macro leverage ratio is inverted U-shaped;and the
relationship between financial intermediary structure and macro leverage
ratio i1s U-shaped.Finally, it puts forward some countermeasures and
suggestions, such as increasing the proportion of direct financing,
establishing and improving the diversified financial intermediary
structure, continuing to expand the financial opening, and formulating

differentiated deleveraging strategies.

Keywords: Financial structure;Macro leverage ratio;Risk
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AR BRI TR .

(1) STERM T AT 2 A8 A FFHUBE 1 AL AT 20 b 45 K RO AH 5 STk 5
BORE, A SCHE SRR 8 70 R B 20 T ALAT 20 K i b 45 M BRI T 78 S B R BEAT IH 40
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MM EHR 2 36 H 22 5 22 X S A% R 22 JE (Modigliani) FIERTR <K 8 (Merton
Miller) 73 1985 S (EFHEH 1. ZEBINEEZ R AT G, I
T A S A R ARG Z [ARAFIER R I, BITCIR A B A 32 ZER IR T 5 55
Rl % I8 2 A i B S 23 2 A R I TR IME . ST MM B IR 2 2 S 7 5E
WATTA R L0, BITEBSORTORE = AR 55 A (1 B ARE 0 T I AT . B
&, AE 1963 4, W AT R NAEFEHWEI G, #tH 7 E1ER MM & #.
IR MM @R 3R, EHRBUEN R, BT RAR T, 57 % mh v =4
RS AT DAHEIR A B BEA, BT 55 il ot B — e AR P m B E o Al i f5 45
T2, WATH BT, 65 55 R0t AT RUE FAE 2 m (0 55 A B BRAR, 2R
AV . AT AT I ER B EN R AT . RYE MM & 3w LA
mHEH, 2% RIS G BASTAR . B RE 5 AR R R IR AT,
Al Fry ik 5 2 A 5 R s AR 5 L A FAME A O

JE G R A AT FF 52 B MAT AT BRI AL oy 2 — .« B 2 e, RE
AT AT 2275 A 1) 1) @ 32 BRI AE FE e AV R T T AT A 2Kl a CEAT R
B, 2019; FRJH, 2020 %) o ATLA, HESNARG ARV T AT AT 23N Bt
(2 b 2 AT AT 2 B e 3] 7 BEAE FH o T ARG =l o il i AT 2 306 200 A A N
FAIF TR 77 NS M 454

2.2 SRR RERER

— A R s X 1) 4 il R K P R G il 2R S M IR R AN RS e 12 X ) 4
B R UL B AR gt 77 SRk, M AT S A e . THE SRR R S
SRR L REIS I R SRR B LS .
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Rl R ARG s HEHS BT I K RIRE I, YO &Rl AR B & e
ARG RE R MR E B I . (E2, IR FR AR I EE T A8 B X i K
21, T TR S E R R SRS RE . 1969 4, Goldsmith 7EH 2 2
A S, el R BRI R B R IR 25T 5. Goldsmith Ay <Rl
HORIE, Eh M ES 25K S R SRR, I G A IR R —E M
TR, embh SR B AT AR A S bR bt A <A R (1 I A

B XA 2 )5, 2B AR BRI TO R0 R 21 R E SO X
1973 48, gRiHIEG B P NE - ZeRaR, SRR H ES Bt .
SX A B Y AT R DA R R S i XA Dy AT T B iR AL S e A B
WIS D 1 Rl FE B AT T o 22 AR 11 g Rt 1) BV A 5 i o [
KR I B el B RCR A e P DIREZR4E AR T H T R R A
& IR, BRAMEEN TR A SR, SRR R AT R R %
1. E.S.HRERALEAR I, R rh [ ZONIb XN i/ BURS X < b bR AN <52
R IZT-0, A REEA, (RBEZ B A o < R 40 A1) 0 < R R A PR 30 5
TR T R TR I ARARAE

2.3 &R R

B o6 T & b 45 M BR S HOBF 0 /2 1969 4F Goldsmith 4 4 il 25 1) 52 SN 4 fil
T E NS AN HE . 7F Goldsmith 2 )5, Allen&Gale (1999) 2 A\ X $2
BT “HBERA R B MR SRR N ERAT £ SRR S AL
P, YCRIX PRI E R ZE1 %G AL STERETREAR R K R B2 = A A
[l )4l R oK, LRI 4 i 75 SR AN [ SR B 4 b 6 4 (1 28 2L

ANF) G a1 AR A S A ik 5, — B R E A= E Gl S T AR
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AT HA S NI R RS . fER SR, BT S B /R OT El Aol
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[ R AT AR AR AN WA AR o 53 Ah— S8R U A, T3 R SR ) T4 4T
F A ST SR E S EEENER TH . MR TRIT, SRt A
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ST R T AL R B 5% FELTFARXT A RIERIE 5, AT £ AL G R A5 m)
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FRAT JS AN AR Tr] L R 03500 2 A i b J R K

MBI MY I7 55 (2009) 7E AT T FUSCHRI AL b, SEHIFIRIE 7 “Hefl
EREHER” o HILERES IR, —EETHE R RN BOE IR &
R 55 IRV SE 75 SR A A2 € b A M AR DR 3, A 5 SRR B R e BT it 2211
BRI S5 AH G N ) R G A R A BoE A B Ras . BRI, PR — AN E
X B DX PR g VA A T R B E R R L RE 75 AR AN [RI 2 5 B B R e 7
R, LGRS AT DIORE <l (101247 B AS o 21 55 IR AN 2 15 A5 <l A 2% PO A 1k BT
(PRI, 2015) o FrLL, WEAEGHRAF AT R AR B A & B &L
BRREEH o

SR IR THE 1 R AR 2 5 R AR . L &R A B IR
R4 R A R DL AN T AR AL ) I 3 e AN TR BRI R T R FE e o X AE—
SEREIE E MBI FILF R IERT B eRhai A, sBEE AR T 5 e Rt
A7 (AT 7 AL AT 2 A R R] BEAFAE 2252
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3. BE R AT R 5388 AT IR AR

3. 1 BEEMALFFZ IR

H 2008 “EERt GG, 3 R ZMATAR 2 H IO IE B2 351G, /2008 4F
K 141.2% ETHE 2015 SR 227.3%. G 2015 48, K ZATFAE A AL M
CERVESCE N AT S 2 —, (B TUEREAT M RCR I A B AR . 78 5 9 4 ) 2 0
KA TR SAIR IR, 2017 0K, JREZ AL FRIEH] 241.2%, [AEHHK
24 NESF R 2018 4FR, IWEZOUWATAF RN 239.3%, 5 MALHT/K-F B Hi 3
BRI R I T, (02 R WAL 0 ETHE AR T, “ a5 AT B
FRIETIER . SR, Zeetfbisgm, RIEZWAEGEE BT . EERE
AR R, 2019 2 2020 3R E % MATH 2K B LB 4 Lk, #8 CNBS E 5
B AT I O R R, 2019 FEARIRIE AT K 246.5%; 2020 4
RIEK R 270.1%, #2019 3600 23.6 M E 7 Al BE 2021 FE, AR
JE B WA B IE DI, 7 MAT AR BB T4 263.8%.

MEBRZTRE , FE 20 SATAT 2 i Ab T i 45 7KF . R4 BIS [H bridg AR
AT AR LR, 2019 FEARIRE ZMALFFHIKF R 258.7%, frd) ekt
i, HER B FAEG BT BT RN ASE E L H AR (19 22 AT FF 260 71 /2 254.2%
380.7%- 274.8%. & BIS [HFrig FARAT R E AL R 042 5 B NAAE— € &
S, HHUENE =T CNBS B KB ST 50 RO ST 45 1, (H 2 BE 8 U 3R
IR 7 2 AT 2 v P 1
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e BERIET CNBS E 5 % Gt 78 s

B 3.1 2008-2021 = MATATF BB IE N

3.2 RE 7B TALAF R IR

SRR IR AT 2R 7K T 578 B 17 0 A 2 25 AT AT 28 7K S IR 114 2 BEAH i 4
ARSNGB T IATAT 2 4 FE A R 3R 2 AT AT S I BUIRIE B . B 4.2 B SR T
2008-2021 A E 4T TATAF 2 KRR . AN BB, 2330 T IATAT 32 (10 AR
277 1A [ 2 WS AT AT 22— 55, BRI EIHass, JF B Le 40 3 IRAT A 26 FlE
IFATAT 1 AR .

H—, WAL RS S, & 3.2 T, NEERE, REJEEH A
PR FIAT AT 287K Pz i T e 0], 7ERATAT H ) L B AlE 60%. 1t AT
YL EE SR AV TR 2 B AT A I 2 — . 2017 4F, FREHES AT F
YN 156.6%, #2016 FAUTFFRL 1 ANET A, £ H 2011 4 LURIESFl Ak
AT SR A K R B (2, G R T AT AT RS AOK T R m i, JFA
R R EEEF P HAE —. (2018 HEEmMFERSE) B, 2017 FHE
LA AT AR S T HA (103.4%) « EE (73.5%) S5EOCX (101.6%) %5
R FEER TR LR B EE R & TR . B 3.2 IR T 2008 42 2021 3K
[ 73 EB T TALAF 2 B HE 0 0 2021 AEK, FRE AR g Rl VAT 30y 154.8%, B 2020
FARLE, AESRATA A BT B, HAES R AT AR 2 5 ST 26 1 L ST IR
Ry FEARRK—E RN, SRl 5 AL AT R AT 2 AL AT o 7 o0 A 3
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B, RRATAHZR EFHEAHE. WE 3.2 R LEH, MR TERFT R
BT, B RATAF I B IR N R . JE RATAT 2 M\ 2008 K 17.9%
FHZ 2021 SR 62.2%, TEIFERKL) 3.41 NE 5P AL 48 BIS Rk B8, 2019
FEIRE JE AL 55.5%, SR k& EF2CFRF: AETH AN 60.3%.
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FET G LLEAR, IS BU AL KA B BT, IWEBRJTHEIRE , BIS IR
EFORE R 2020 45 =R, FREBUFETIFIFEA 60.9%, AT H
MBI, BARKF R BT AR T R A A Bk . s CNBS IEdE 2o, 2020
FERBEBUFATAT N 45.6%, HETF 2019 £ EF-2 7 ANE 2 25 2021 KK
E BUF AL 2R A 46.8%, B EFEEFZ) 1.2 AN FE 355, BIS F1 CNBS (IR 1E
ERMRF R ESG I DA Hd, BIS ST DRSS A Fi (BUF 2
Ve 5%, T HAE R T H7 BUR RS T & 155 SR 155 o (AR 2 TR STt
MERE, BIEBUATFF R SRR RGE B R 7 )5 528 & - B2 (2018)
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SRLIANE SRS S E M RERZ I BEAR MR, 1R AN 58 g«
ARG I S A4, M SHEATA R ACE A . — 5T, & SRk e
B OR, G Rloll A bt R #2558 & S5 0 B I D R A 0 2 B AR RN SR &8
B, AR SHRZ R I [ Wi a1 SRS G TG %5 K. 55— 51,
LA 4l 45 ) T PR A o SR 5 3 15 45 /K P (R B2

SRRV BRI AR 2 T TR o FEASSCIR O, 32 45 S el s
W (1969) . Levine (2002) FIZEfiE, TR (2005) $&H &R PN 7
P HERR, SR NAES RS IR A58 . SRl A 5 R RN & BT TR A R = A
FEETHE 5 4 R 225 K0 2 AT AT 28 K- (Rl o o, <l 17 0 il 5 285 g S e 17
SR TR B R B R DA R T B OO 1 Al T 34 1 78 3 5 A% s SRl 4
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MEMALFF RS RE , 7 TR A0 TR RS KCF, rRERoR
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GRbEE IR T 55 7KF B RE I 3 BERAE T 155 MU 5 b B SR 5, T 5 L&
5 R KT TR ) = B i R M SEAR R IR T 55 57 KA A

4. 1 BBt 45 MR 5 AL 28 4% L1

R % 5 A AP < 3t A 0 X o ) ) L R A R A R 3 R
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17 AN [ 1 Rk B 5 AR 22 B G I RE AN [R] B 1100 2 WAL A 3 ) S A7 AE —
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4.2 SRS SERR N R AT ZR 1 4% AL

FEBR R 0 e Bl R TR T o, AT IR A e b A T SR 5 K
B, 2021 4= FR R TR E AT AL P A 4Rl P A 90.33%, 17K
AL SR 6.47%, LS V7 BATIL d 3.20%. FTLAE M, 4RATL 4
FaE i e b A BLR AL T SR

BT Ml e 40 2 O KSR RS UK T K T« R Bl F 7285
REHIHITE Sl 5 . AT SR URDE R TSP RSk R M 4 2 K R
J L 25 A AV W e TR T ST o PR 50 A R AR T
A RIRIE, BB, B T 25K . U K K T
SRR, B T AR AT TATRF 25T, 3 6 WA 2 J 5 F
W 3.

(B, SARATAL T — R R, BRAT AL H F KT At S 2
R HE ARG, M T R AT R 2 (A THAE Ao BRA TR PR 2
LA LL R BA AT : —, AT o — e RIS, AR AT (S Sl 2
RSO 2 Ur HORL Ve IR 0. 4RAT H T W 1, 70 5 0 VB 1 E 250
I A A MR IEF o3 i 5 K G i T ool 2 7 SR AR 50
S, S TV b TSR I LRl BRI Sl AR, K s
GRS, TR T e, BB ATATR B Th. 25, (S5
945 AR ERAT 1 DR WA _E T, S5 B Al U287 47 5 AT A
SR AR . £ BRI RR & P A e K, (3 S
A TE, Al o A R R VR KT, % S P2 e I 7 A R AU
W, TSR R 2 T

ST UL LS, SRR 2: BRAT AL X B WK FF 1T RE A7 72 U 7Y
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TR, BEE R EX AR AR, HE ek R BB EA
Wit s . B 2021 R, FEANGEH G 7% 5 2 TUBCRHESD g Rk Se RV
TR JZ RIS AT SEIR S S Rl AR AP TR0RE 0 e 28 5 i JR ke 21 AR AR b
AR, (BRI 0 206 g ARG 5 £ HH BT Rk Al

2 R IO RGNS S e RO JEORE FEE PRI K mT RE 2 R b PR h % 1R 855,
BT BB 7 SRAE ™ TN B, ESD WAL R BTt . AE g RIOT I, &
LT 7 AN BB B AT AL A e 3, KERENEAR M AR M, 2665
</ G O w A PN S04 0F =7 950 N 4+ S 8 7 A P S P R (o R
AR, RSB AT SRR B, SRS TR KT BEAR, IHES)
WALAT 2K BTt

PEBEE SROTRIA KK, A SRk RS SR EA KA R &
e T O — e R, Rl ORET A X SEAR 2 5 R IR AT
FY, ANTTHESD Z AL AR (0 1 Fe o 2 BE I bR =ANJ5 T

S, S RRFBO IR E Py g R SR R, 38 I HESh SR 2R B K R S AR
WALFF AR o RO BREEE M dK, We s RSB A A g, B e
PEGEAR, ISR e B SR B I A JE AT RS 2 WAL A3 1 R B
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BEAR o AR T 100 55 Rl B A, AT Y PO it 8 P A RE 6 Wi 51 22 57 T4 B 22 01 i
BURLTE, DXt 157 55 Rk B3 7 SRR, M T FE S 2 AT AT R IR A1
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5. REEMESHN BT RE IR SEMR

5.1 ZERME5HB

5.1.1 BEIEMSiEFRHAA

(1) B fReAR B )

ARSCHER TE 4 Rl 25 1 %oF 72 AT A S8 (R M B DL AT AR S B e A e o AR
SCH AT AT 28 2 BEAR 12 SEAR G PR T T AT AR 26, R & S Rk ] B
ST JE BT T BRI AT 28 o 17 AN RS | DA A 2R 0 NP 5 30 ] 1) & PRI T
SRR T B 7 AU SRR BRI B P A i 2 SR A LN R A, FESRA
JIRE R E 2N, FRE R SR AL R A OR R AR T AR, T 2 AT E 52
ARG T AT AT 2 3ok vy 1) 1) RS R 5 H o p 8528 T A &350 T IR AR 11
HAAKHE, I AR SCS 2 80 50288 G, R SEICR U E e i 55 AL EE
AR, AT GDP FoR M8, DIBTRARES GDP (1 FUAE A5 548 bR ¥ 2 WAL
FERAKT (4, 2015; DEEESE, 2016; PR, £ D%, 2019) .

(2) R R

ST RERALFENMBEERE. X TEMEMNTN S Efr, B
WA 2 5 WA TE A FE AT TR 9T o &R 4 bt ) A) 2 B Rk & HAH ELRE
ma ey, BRI TR TR BN M 2 TS A . TEH R EIA PR
a1 TS DL R AR RS T T A SR b, RS ERE R (1969) |
Levine (2002) FIZEfE, B K (2005) 55 ANRIWHIT, GEHUEBERBLLE ., 17
b EE AN R TBORR BE = AN hs, 7 ) AR S5 44 o <k o o 2 R A i Rl TSt 4
He) = AN 7 THI A %48 T R 4 s 4

R A5 A o R A5 R B T <t R 1 T R R AN DA Gk TR A0 (K e
WA EE SRR, HEER T G E b & Lm0t LL s DU b Bt s
BT SRR B I LU R R R . Hor, ERRRh BT S B AR AR G Rl A S Rl
PO TR (AR BT B dE AR M. S mivak. ZHeivakasimem ot
e ZHEK, Iz X B R T HECONEE . B, R T ()
B, ARl EER B I AR . FRE AT AT 3 A 1 e R R I
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RS T TRATAT AP RS AT RIS, 20200 o Fr DAEEAR S 2 AT AT 23
ff “Farb AR, AEGRAVIBT LA R R A G A I EEH . RAEFTR MM
SEFE AT LAHE S, 7625 RS EANKHAR S BUISCRI A ) J A 25 R 3R (R B s b 1R Ak Tl 37,
AV IR A R A 5 R BT S5 M) SR BT AR 5. R, BEARAE SRl AT AT 25t
WOZREE ARV N TR 5 e R 7% 7 55 Rl 54 o T — A [ SR B X 1 G Rk J /K
ST 4 R A 22 5 46 (38 A S R A 12 M X PRI 2005 O e DA R Al % 77 U3 %,
R 45 K e R S A I — N LT T

SRR . SRS R T SRS E SEM, JFaE THX
(G RLECR TR . BT 2 RIE e R ISR A, SR A G5 R ARAT I A L
FEbn & o AT & LU DL S48 B AR AT L S RN LA B8 7 5 80 G R LAG) B 7 i 2
HeEEoR, POAERRR, i B2 X R AT M R FR AR, 4 R 22 ) B Al [r) 44T
T RN

SR TRAE M) o 4 Rl R IBCEE A s e — R P ] P [T 4 88 o < o 5 0052 114 e
57K o H TG ALt SN RO EASWT IR (R S 15 357t A ST\ G AT 7sORE g
Febr, MR T SRl M AT PPN o 285 B B0 B 1 rT i S R A =
IR/, ARSCSHHHELE . BT (2017) FEE 48 S8 4 BT FRORE FE B0 0 FE $6
MR i R A . FRAR BAR TR R

FDI . OFDI FDL,
KF, =a,x Lt ayx L+ayx i
GDP. TDL

it it

,(a,+a2+a3:1) (D

b, kF, RoRHX P ERITBUE, =04, a,=0.3+ a;=0.3; FDI, KNI E
A&, OFDI, /NS AN E AL AT & FpL, ARR SRR 4b A7 DR S A,
o1, T SR AAN AT AE, % AR R I8 T T K T R

(2) BHIETRy . A I EREFIEESHE N A E AR (8
75y FIREGEE, 2020; 1E/NZFEE, 2019; [RdsR. FE R4, 50K, 2019; 5.
MR ER, 2017; 5) , AXFERIMLL NG E: F—, HEEKE, &
PR ] 5 B P BT SE AR AR T R R, DA 8 BT 2 AT A R 15
W, 25, EEALR, $EHILUE R BN BOS ZE AT R 5w, =, TRz
B, F%E ok GDP b ERIR, ZIAREBR, RHIZMXE =k
JERRERR A, 38207 KR SR ZE MATAF R s 2500, @Rk E, 25
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YN 1 e DATSS R < R 45 4 0 5 WUAL AT R A S 5

WFFC L CPI [F] EL sl R os Il SRR, ARG Gz e, HDAZ S % A 3=
XHFZEMALAT R AR . S50, WAL, 502 ZHE (2021 KA
M IX [t 52 5 A GDP (LR oR,  FOR M R X 1 22 5F % e U5 U0 2
WAL AT R R o

FAR RN E W WK 5.1,

® 5.1 BEYH
AR Y A B R A A e
Wl AL & FWAT I3 tolev ARGV TALAF 2
LR L df ER: I IR
AT E bank | HRATMLERIBIA B/ BRI B 5
SRR kf 17 B SR R T TR
WAL R urban LU R R Bont 72 AT AT 2 1) R i
iR A
TV A sedu =/ GDP
il e cpi Ak DR 2R R AT AT 2 1) R M
R 5 T xn HEH S8/ GDP
BB tz [F] 5 BE 7 48 B S8 OB TG 2

5.1.2 ik 44t

H T3 VG b X R FE bR Bt SRR 2, DRI AR SCAE A R AR ] VA Aok L 51
Bro ASSCIEH 2000-2020 =4 [F Al 30 M R EFET CRNFEHERE) MERE
HOR AT 70 G A 5 AL 0T 72 WA R 26 1 528 o AR SC IR AR B SRV T 2548 T M Ge v 4
4. Wind B¥E B 2R 75 W R 2 DA R N RARAT Wi 45 . R 5.2 N A
FEARE iR St
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#5.2 ZEHREGT

AR AR s BEA% HE i /ME RKE

AT tolev 630 1.2324 0.4638 0.5764 2.7799
HEEmT L df 630 0.2077 0.2367 0.0030 2.3444
BRAT M & B bank 630 0.7787 0.5872 0.5917 0.9964
S Rl R kf 630 0.0780 0.0838 0.0021 0.8963
Tl AFEE sedu 630 45.0909 8.3176 15.8000 61.5000
PRI tz 630 0.2157 0.4033 -1.1672 6.9808
WA urban 630 51.8364 15.4923 19.4700 89.6000
T 7 K cpi 630 2.4627 2.0077 -3.3000 10.0865
A 5 T Xn 630 0.3092 0.3685 0.0076 0.8751

RAEE 5.2, B SR s A IR M ST REAT M R T AT AT 2R 5ME
N 1.2324, fRAMEN 57.64%, ERAEN 277.99%, 6 B & X2 WAL AT 20K
SPAEIERCR ZERR . (EMRRE AR S U, M S5 M M B ME Y 0.0030, B KME N
2.3444, WTLUEH&A T MBE A ZRBOR, SRR EKTAEZER:
A7l 5 B B /ME N 0.5917, SKMERN 0.9964; 4RI ACREFESIE A 0.0780, #x
MBS B RAE S )2 0.0021 F1 0.8963, it BH 3 [l 2%t [X (1% 45 b T I8 A 2 22 PR ik
Ry IF B NGRS Rl 1) T ORI AS e 5 B Rl AT A7 AR BR B I I8 8]
MNEB B RRVEG T LUE &M IX 1) 22 AT AT 28 . SRl ZE A2 57 K S 1
DU BRI ZE 8

5.1. 3 X5

FAREMRIER IS A R UK 5.3 fos. —Bikdy, ZRRRHIHE R RECAE
0.7, WAT LA AR B RIANAEAE LA ) . A SCHIAH MR Hr s R Bk, %
AR IR (AR R AR BOAHE 0.7 AR, BUREE[RIA AR AN 25 18 2 LA I A7 4
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5.3 MRS
tolev df bank kf cpi urban tz sedu Xn blr

tolev 1.000

df 0.181" 1.000
bank -0.040 0.180™" 1.000

kf 0.263"* 0.095™ 0.068" 1.000

cpi -0.083™ 0.004 0.004 -0.104™  1.000
urban  0.481™"  0.259™ -0.003 0.399""  0.054 1.000

tz -0.123™* -0.035 0.141™ -0.053 -0.006  -0.144™" 1.000
sedu  -0.369™" -0.343""  -0.092" 0.030 0.169™  -0.249™  0.054 1.000

Xn -0.296™"  0.373"™  0.233"™"  0.471™  0.002 0.515"* 0.059  -0.071" 1.000

5.1. 4 ERARE R I

FE IRV SE HEAT AR AR (AR A 36 . B9 LLC 30 AT A1 [A) 50 AR Ao
K, PrHARRILE 9% EAE X IAEN [ %k . ¥ ADF A5 AT ANH [F] 4
PRI SS, TAVACRERE sedu AR 2270 AR BB KR tz 1 90% 1) BA5 X ]38
i ADF #5245, HAWAZEIILE 99% B A5 X AIEL kY6 . A PRI 96 45 R oA
BFP AT AE 95% B F /KTl d KAO % .

5.2 T E SRS X R AL AT ZR B ) SEAIE 7

5.2. 1 {RK8ME

TERE 78 3R 1E 4x Al A0 2 AT AT 2 (R, ARSCSHRNGF . ZRESE
(2019) « XA EIREGEE (20200 FFRER. FE LA (2019) FISLIER AR
JEE 577k, BT IRIE 30 M8 K E LT 2000 4F 2 2020 43k 21 4F 1 THAREUE
PR AN T [B))ARER AT SRS A7 -
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tolev, = a+ ydfy + Brdfi + Bsbank;, + Pibanks + skt + Bekf
+ yeontrol, +u; +v, + &, (2)

stopr, tole, RREMALFFH ACH LB R L =4 SRAITEE,
FURELFRLTE LS, SRt A bank, RIGRIFHREE A, + a7+ sank 2
SY BRI A s contol, FAOBTA FEHIAE B, RIS AT R 2 WAL FF 367
WIS o po 2 HREG Wy, SRR ABRIR L, o, BT
A AR TR

5.2. 2 SRS A IALHT R A SEUELA R

NSRS 1 2 3, MARAE (2) 705 MARE RS T TR B 450 . efth
LR AN < RO TBORE L =5 TR IR 7 70 M < R 45 A 6 22 WAL AR 36 (R 52 o A SAIE T
FE P AP [ RS ASR FIFE AL AL SRR A (2) BEAT[RIH M7 SR 2 AR50
LRI TR, (R E RN R A EE LS AR o, ] RN B . IS, N T
o IR AR B AT BEAFAE I N AR PR R, [RISRFH R 8 GMM L fifi T 77 i kAT A gt
Fre. FEA B FIR R PR I 4 R 5 T-3R 5.4,

R 5.4 FAERE N KRR R

(D (2) (3 4
tolev_FE tolev_FE tolev. GMM tolev. GMM
0.6354™" 0.6338"™"
L.tolev
(0.0303) (0.0329)
df 0.3358™" 0.3315™" 0.1427" 0.1255™"
(0.1086) (0.1231) (0.0426) (0.0385)
. -0.2164™" -0.4656™" -0.1294* -0.1082™
(0.0626) (0.1303) (0.0512) (0.0498)
-5.9856™" -4.0685™" -5.7775" -5.7894™
bank
(1.0342) (0.9878) (1.8092) (2.1652)
2.4804™" 1.3923* 3.3146™" 3.3809™
bank2
(0.5667) (0.5370) (1.1432) (1.3564)
W 0.6477" 0.6018" 0.2071 0.0452
(0.3574) (0.3277) (0.3216) (0.0436)
i~ -1.1182™ -2.1557" -0.5573* -0.0143"
(0.4482) (1.2306) (0.2323) (0.0061)
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SR 54

0.4104" 0.2657" 0.0032°"* 0.0030""*

urban
(0.0447) (0.0444) (0.0004) (0.0004)
, 10.0265" -0.0085" -0.0473" -0.0419"

1
P (0.0051) (0.0052) (0.0029) (0.0031)
t 20.0211 -0.0300™ -0.0084 0.0025
z (0.0248) (0.0139) (0.0060) (0.0062)
-0.2002°* -0.0464"

n
X (0.0338) (0.0144)
-0.3607" -0.1472"

sedu
(0.0913) (0.0575)
2.8319 3.4382" 27437 32396

cons
- (0.4807) (0.5558) (0.7166) (0.8819)

R-squared 0.3557 0.4288

AR(2) 0.2888 0.2784
Sargan 0.9837 1.0000

TE: sk, ek, sk RIIRIRTE 10% 5% 1%KKTF R 52 55 N AR, TR .

FER 54, B (1) FUINIMGES:#2 i A8 5 (4 [ 2 BN RS R 7T UE
H, BT L df I IRITE 1% R KCF B S, T B Rl L
WAT AT 22 18] P REAZEZEMS] U 8406 R ARAT L 5 EE bank [ ZIRITE 1% 2 2 7K P
EAIE, BEREATIL G S ZMATAT SR AT RRAEAE U B R SR TFERE kE 1
TRILE S% R EAKCE B RN, BRI A BT RO RE 5 2 AT AT 5 AT BE 477 {8
U BIK &,

5 (2D BN A s i AR 11 8] 7 50 el VA 4 R . BRI R LU R df (=
RIAE 1% 00 52 7K B 6, (5 BH B el 55 L 8 5 72 WA AT 22 1) m] R A7 7E (51
U BOR R, BIE RGO 2 AT A2 2 e 46 5 Ml Ve A, UEBA B i 1
JRAT o HRATE 7 HE bank ) IRIRLE 1% %K FAIE, BEBERAT I & b5 5%
MATAT SR AT REAFLE U BISC R, HRAT M 3 T [ & il P A 45 M 55 2 AT A 26 A7 1
MR THOE R, AEBABF SO 2 RO . S RTTRRERE kf () —IRIGAE 10%[K)
REKF ERBO, USRI O 2 AT AT 2 AT BeAAE 8] U B IR 1k se
M, B <6 R R JBOR 2 AT AT 2 A B e da ot S i (PR R, 24 Rl sl — e 2
JEE I of 2 WA A 6 A7 76 B S (R kAR, UE IR SE B4 3 oL T LB, 4%
AR BRI B (5 %O R AR B I AT 5 R A AR, XA — e R B Ui 1
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AL E A SE R AR

54T (3) FIFEE (4) FRAEH RS GMM fhith R IR i 25 2R .
FREMERT IO I 45 R R, BRI RS RECKME R AL, SO
PR B (1) IR IRE 5 380 R AU, AE R IR R A 45 1A — e R A fe
E

A, FEIA M ZHOCT AR R R, S FIER IR R BN
W 22 K AR AR e NI 9820 B — ORI 75 92, BIAREE — P I S 2 AN R A
IFRFS kAW U BB U B IER MR RIAATE. (ABATI SR, R
TR R BT SR R R AR 2 Ok R AR ATLE, FTRES: H I — 8 1 i 15
(Lind and Mehlum, 2010) , MM 57E A 52 J5 0 FR2 Pk RgEAT 3 — 2 B
K. R, ASCHRIH statal5.0 $RALH utest A SN iR STIELS AT #E— B 1%
iE, ZAI L TR I R S R B HAATE . IR R MK S5, R SS
R IR 45 R, BRI LLEE df 78 1% K08P IR 4 1 IR %, HRE A
4 0.3560, F EARAE SIS EAERE A X (8] Y, 15 BH B Rl BT LG S0 2 AT AT
FAAER] U BLELRME R ) 258 R g 1Y s BRATM 5 BE bank 75 10% )53 KF I
6 26 S5 BB BARAA mh 0.8562, [RIFEIEAEREAKCHE 1 DX (8] Y, ARAT L o EE 5 20
FAFER R U RS RGN SRIT AR FE K 7E 5% 53 K EE 4
JF AR BARAE 1A 0.1396, ARAB s B AERE AR B R IX (B A, [RRE 10 BH bR SR iE 4
WHA —ERfEE.

#£ 5.5 utest KIS E

R AE A RAME S BRKE P

HO: Monotone or U shape
df 0.3560 0.0030 2.3444 0.0038
H1: Inverse U shape

HO: Monotone or Inverse U shape
bank 0.8562 0.5917 0.9964 0.0924
H1: U shape

HO: Monotone or U shape
kf 0.1396 0.0021 0.8963 0.0466
H1: Inverse U shape

HA SR RNMIRIES A R, EAREST L df 51E D 02077, Mtk
FH0.3560, Ut H T3 E B R L ORI ARE AL A TR U B2
R 72 2 B, BT 297K KA B BB R 5% (10 R i oK 58 2 I AR 8 5 WAL AR
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TREMRBARMER, AR 4R S5 m EER B L E . 4RAT L & L bank 35ME A
0.7787, MH /9 0.8562, AT ERAT I S L A ImT R E S, RAT
b EEE I 0.8562 B, ARAT VB 14 KX 2 AT AR DA FHE - v . &xRbgTF
JECREFE I 3AME Y 0.0780, A I B AE A 0.1396, Ui W <5 Rl JBORE FE AN
WAL T8 U YR (0 7e B, BB <6 RO T8O ZWAT AT 238 2 BRI H 4R THE
e

PEHI AR B TT T . IEEAL K P urban B3I 0 5 AT A2 1 15)_ B4R THER,
YOI ACT IR @ 26 T AT 2 . — AN ATRR IR R, B i i R R
BB GR35 B SO SO SR I E Hh, TR e H AR AR R R TR R EOE
HESRAKIIIE , W2 AU BT IATAT 2 BT, 2 e S A 2 WAL A 2 1R 7K
o BRI R opi 75 VU F [T A7E 1% 010 535 7K TR I 5 %2 AT F 2R (1 71
[6) 9G53 vy B PR RF — o 2 PR B B K 7K P 0 5 AT AT S A7 A — e 18
JZ ERHIER . B BRIZIK R TSRS M RE, BET AT 2 MATAT R T R, X
SUAEM ARG R B REIBE xn FEVUFI BRI H 5 72 AT A2 1) £ 1a) 56
R, VIS G IS 0 KA — 2 R R A R 30 22 AT AT R 16 BTt o 5t
KRtz B8 (4 FIREES, EE (2) FIFRI N 2 WATAT RA7EE B & 1 6
ARSI, B BB S AL A I BT — @ I HIER . DA AGFRBE sedu
TESE (20 FUREE (4D FI5r HITELE 1%F0 5% 23 K F F 3R I H X 7 AT AT 26
FAAERE A Fem, B0 TR R S B8 KAFEAE R E T, M A B T4
B T AT R 2R e

5.2. 3 ERLHIFINE M RO T RIS

(1) BT DXHZ 5 0 5 s 2o AT

5 18 2P [H X SRZe B R e AFAEAE ™ B AT ) L, 2538 T R B L
AR ANZ G R B B Ty T AT AR BOK 22 57 W b A A T2 WAL AT R 1K)
SO R RE AR AE X ZE S . B A B 52T R RIEE SR B R IEAHR KRR, 7R,
Hy PU = KIX T AR AR5 AT B st . ORI =AM B (GREE, 2015;
BH RS, 2017) o DAL, AR E G RS A AR AR KR 2 b v,
R FEA R 30 AN TH 20 = A T AR A EEAT [ R RO 8]V I utest A6, 32—
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000 W G b 5 MY 6 2 MRAT AT 2 I s ) S AR e R 2 e . IR ARG 56 &5 TR L3R
5.6 F1% 5.7
£ 5.6 RREI (D

(D (2) (3)
tolev_ 7R3 tolev_ 7130 tolev PG
df 0.2988" 0.2962 -0.4177
(0.1790) (0.5849) (0.4625)
-0.1777" 0.0141 -0.2829
df2
(0.0823) (0.1056) (0.3814)
-12.1045™ -19.6995™ -36.2435™
bank
(2.9331) (3.2676) (12.4155)
7.0260™ 11.5700"* 24.2944™
bank2
(1.7466) (2.0915) (8.2055)
K 0.6272" 0.2066 4.6395
(0.2614) (0.1620) (6.6726)
-7.1755™* 0.3851 -5.0527
kf2
(2.2626) (0.2458) (6.4676)
0.0014 0.5523™ 0.7479™
urban
(0.0018) (0.0828) (0.2962)
) 0.0061 -0.0189™ -0.0322™
cpi
P (0.0101) (0.0091) (0.0131)
-0.1572 0.5501™" -0.5449
xn
(0.1063) (0.3121) (0.5406)
-0.0157"** -0.0094™* -0.0091
sedu
(0.0048) (0.0022) (0.0083)
. 0.0030 -0.0846" -0.0364
z
(0.0314) (0.0482) (0.0681)
7.2198" 7.8536™ -14.3169™
cons
- (1.2046) (3.8062) (5.0367)
R-squared 0.3894 0.4800 0.5795
Group 11 10 9
£ 5.7 X Utest KWL R (1D
WiEs wAME RKME Pt
HO: Monotone or U shape
df 0.8407 0.0030 2.3444  0.0486
H1: Inverse U shape
N HO: Monotone or Inverse U shape
ZR¥ | bank 0.8614 0.6269 0.9729  0.0326
H1: U shape
HO: Monotone or U shape
kf 0.0437 0.0021 0.8963 0.0102
H1: Inverse U shape
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8k 5.7
N HO: Monotone or Inverse U shape
S | bank 0.8513 0.5917 0.9935 0.0002
H1: U shape
N HO: Monotone or Inverse U shape
PE#EE | bank 0.7363 0.6087 0.9964  0.0589
H1: U shape

MK 5.6 1R 5.7 ATLAGE Y, Sl ah b xt 2 AT AT 28 R S M A7 E 35— E I i
HES . BEmBTILE df (UF R HLIX RO 5 2 0ATFE R 18] U BRS¢
F, HORIREAE 10% 0 2 F KT TR, IRE 5% R E AT T R4k
KRR . B RN L AE P P X AN R 3, 3 U B R SR kX
LR T LG SR o S AT AT R R R IR AN 2. rTRERJSRIAE T ML T 2R
HRHLIX, AP A R T R RBUONTE G, RN, I B DA SR
PR SS B B AR, AR T DVBRAT (S B0 R I (B et o5, @i SR
BEAT I B Rk BT 0T SRR W R SCHF AR FIAT B, AT B Fil 55 L B0 2 WAL AT R 11
SN IEAN 2

AT 5 L bank 7E = AN X BRI H 5 25 WAL R AEAE U B AR 2t ¢
Fo R IXARAT Y & i) IR TR 1% 010 535 K7 oA, IF HAE 5%IKF

IR AR OC R AT . Hh S DR M X AR AT o A R IR AR TE 1%
BEKFT AT, 5TE 1% 10%H 52 KF T i@l IR R R

GRUF R RE K AFE AR 0 R I 5 AL R J) (5] U UG &R, £
PTG 0 X AN 2 o AR X 4 R TSR B2 1) IR IAE 1% 1) /K7 B
1, FHTE 10% 0052 /K F3E I A2 MRS o T 4 Rl PP JORE B2 7E A R PG 3 AN
B FTREIBR RILE T, — o v 0 1 3 3 DX 4 b SO 3848 43 i 9 0.0609 1
0.0297, RAFFIFEREEA S, XA L G IIEEE RS, AR 2 WAL A 2 1)
TERIFEANIE . AT SR O KRB B ZR S IX, A R 78 30 1 < R ol
Bt A e, BRI R E AR PR AR AN &, XSRS T IR MRS, oM %
WATFF 2 1520 A 3

35



YN 1 e DATSS ) <R 45 0 7 AL AT 26 1R S M F 7

R 5.8 nXBEREWIIE

df bank kf
R 0.2753 0.8058 0.1332
R 0.1798 0.7533 0.0660
[iig=d 0.1695 0.7896 0.0297

R 5.8 HIIN T AR HA ORI G 50k DX 1) G b 45 4 % AR R 1 B

MRE SRR, = AKX Bl 0t L SR . AR Hh X B b ot L
15BN 0.2753, 1M utest K50 7R IARAE 24 0.8407,  RIVZR R X B H2fh ¥5 L
HIE AR A A, AR TR U B R A B X H AT AR S X
) B fal 55 L B BRI AT R iR FHE o ATREA IR RIZE T, A3
KPR, AR DI B R T L AN, X SR B R B E A PR, BTbA Y
0T 5 WAL A 2475 AR FHE A

MR A SRR, ARIARAT L & BRI R, LU TEHE, B ARt
/N, I B ATLVE AN R Xk, R ARG BT & L R, T4
R S AT o P DXSARA T o LU S8 S AR s nT LA, RS HRIX
BRATME A7 LLISME A 0.8058, ARAE AN 0.8614, #RATML (5L EBAR AT U Bl £k
PRECEIT M A, B ARRARATI 5 T 0.8614 I, HRAT Y ok L (34
T2 R ZE AT AF 2 (46 THE L o s XERAT I &5 LU 3B 0.7533, AR AH
20 0.8513, ARATMY 7 b AR AR A5, BEIHARAT Y 5 LU (R R AT %o 2 WA A
TAFLEINHIEF o 0 PU L X ARAT MY, &7 EL3ME A 0.7896, #AE AN 0.7363, BPY
PR DX ARAT M & e C 2 ARl R, b T U B R R B, B BARAT
o EE AR 0 3 BRI H 0 AT A 2 16 THE F o B P63 X 22 5 1 i Je A 7
NV EEHE AL, BRAT MV SEAR R R R IR BEAE P AR DRSS, IO 2 It % 2 W
FLAF IR FHER

MA R MRT, = R X3 4 I TBOK P39 A0 TR KT o ZRiHLIX
S R TF ISR B2 (3B 0.1332, TARAE 54 0.0437, RN RFi5ME D& T ik
R, T8 U B2 R0 B U ZR S0 X G b P J5ORE B2 K 3 B
HH S 2 AT AT 2R MR o T RER SR RIFE T, A LG T P fva St X, AR 30
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XAl i O e, BENS R AaF 3R A [ P (R A0 1 b e IR, e Rl IORE L 1Y
IRREME I SEARZE B 1K) K AL BIARBRAE T R B H O 2 AT AT R R 4R AR

(2) FET &Rl AR FE IR S o 14 23 A

b IX ] (14 42 Fil i PR E AN I, 4 i 455 ) K 2 WA AT 36110 5% W) A8, 7T e A7 AE 72
Fo NEEEMKRIREN ZFRXRMEmW, ZHKAE (2015 AR, K
W5 (2018) S5 MSCHk, REUK ST 728 5 SR SRR Yk 2 AL G [E N
A7 RE GDP [ HL BT 58 T SRR RS, ZHEBRK, B &Rk R
AN R . FEARMIRI S TES /AN RS (2019) , ERIMHHB &S
7 2000-2020 44l & JEKFHFIME, FRGX 30 MFER A E: RER
KT AL RE AR 53y < R R R AR A e PR — 2L, AT i rh S 250 T g 5
K JEFR A AR — 20 . A FEAZE I [ RS B0 45 SR L3 5.9 Rk 5.10.

F5.9 BREHES (2)

(D 2
tolev_fIK4H tolev_ =2
df 0.3021" 1.3563™
(0.1766) (0.4065)
-0.1474 -1.9080™"
df2
(0.1889) (0.7219)
-7.2390™" -16.8248™
bank
(2.4196) (4.4866)
4.1005™" 9.6614™
bank2
(1.5145) (2.7985)
Kf 0.8868 0.5411"
(0.9072) (0.2964)
-0.1375 -5.4679™
kf2
(0.1288) (2.5784)
0.0103™™ 0.0013
urban
(0.0015) (0.0018)
. -0.0155 -0.0110
cpi
(0.0063) (0.0098)
-0.0993"" -0.1379
Xn
(0.1826) (0.1141>

DGR R R AR B A JERt, R LT AR I BRI YEOR. TR R, ER. B
M =r HR Bl TEIL IS MK, SRR RN EMRA RS b WS SRIE. Wi,
TR ORREE. PR RS DU, BrsE. RS, BRpU. WIEE. Wb, TIPRdt 15 AMiX.
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8% 5.9
-0.0127" -0.5999"*
sedu
(0.0022) (0.1925)
. -0.1022"* 0.0060
z
(0.0380) (0.0350)
4.1101 10.8877"
cons
- (0.9072) (1.9314)
R-squared 0.4721 0.3799
Group 15 15

£ 5.10 X utest ML R (2)

WfER BME BKME Pt

HO: Monotone or U shape
df 0.3554 0.0030  2.3444  0.0015
H1: Inverse U shape

o HO: Monotone or Inverse U shape
e bank 0.8707 0.6088  0.9964 0.0179
H1: U shape

HO: Monotone or U shape
kf 0.0495 0.0021  0.8963  0.0373
H1: Inverse U shape

HO: Monotone or Inverse U shape
fiK41 | bank 0.8827  0.5917  0.9964  0.0706
H1: U shape

FELR59 ™, 5 (1) FIRIS Rl R AR X B 14 [# R RO (51 )7 45

58 (2) FIRS e R EEAN B R I DA EE R . TR Y, G Rbal foxt 20
FLAT R A2 ML A [F) Rl A PR P AR A 22 57

RS S A A Rl R R R P B A R R B 3] U R &R AR bR RS
Bomdd, BRI E I IRIE 1% R E K BN, IRE 1%1) 2K
T Rl R R O RS, B BT L E S AT AT SR R B8 U B RO
Utest 656 s 7E Gl RRAZ LB, ELIERL BT L L AOME 508 0.3554, 1M
PME9 0.2392" Ui Wil AR L B R AL I B B U0/ AR A, 1 Ae T3
U RUA 2R 0 2~ B, BV A B A B b A3 i 2 EER B X 2 AL AT R 36 T
TR . MISHE R DUt el R R R PE B v 2H N EL R B8 R KT I AN, EL%
R B (10 A R Xt SEAR 22 B (VIR BE AR DS, e 2 B SR EIL HE S 2 AL A 5 (R 3 AR
F o T S AlR R BRI AL, B B b B R 2 AT AT R (W 1 1319 T

U S TREA S BT HOA MG, SRR R B R A A B ¥ LU . ARAT Y o5 BRI S R T O RE P
WA S 328 0.1762. 0.7761 F10.0591; &Rl BFEE B s A FIFe bR i81E >y 0.2392. 0.7859 1 0.0970.
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TEF . WISMESRTE, SrmbR R RS B A i B e 7% L B (6 0.1762, B4k
FREACTFBAR, X ZWALA 3T B ARARAE A 2

St A AR R I 5 AT AR U B e R fER AR,
AT & LE I IR AE 1% R E K AR, EERR RREER AT, #®
APl 5 A 5% R K MBI AR MRS, IR HARME £h 0.8707, Ti#A{E K
A 07859, AL FIG FHE, WaT U BLERZR IO A B TR A RlR R AL
H, ARATY & EEAE 10% A 25 /K- Tl R vk 5, I HAARME =08 0.8827, 1
BIEIKT R 0.7761, FRIFERBEMME S, AT U BB, RIZER4E
HRARAT Y 5 L AR 24 32 LS I 0 2 AT A 2 g 4l 4 A

B RTTTBONE BE K AXAE <8 R R B2 v 2 b 3 IR ) 5 5 AT AT 2 1) (1 45 U
MRFR. ELMRBERER AN, &RIFHE M RIHE 5%M BE KT
N, FEBAE 5%ARE AT R R0 RATER, U B & R TSR FE S W
FAFERAEAER U UK R . Utest fRIRgE BEIR, HRAE RN 0.0495, &Rk &
TP B v 2L 1 G R TP IR P PRI A 0.0970 0 LB B AR AR A AT A1, AT 297K
KRG, SRR E A RE A, &TE U BB, Ui T4
R A R T 0 vt X R P JORE JEE RO IR, TR i 4% HE F 2 AT A 2 1 40 1) A
Flo fEGml R AR FEBURA T, SR Bon Z AT F 2 M E R IR B3, BMEK
24 0.0591 0 AN B3 (1 SR R T RETE T, SRl Fe A% BE AR A 1 4 b UK PR,
X SRR B R R AR M AN SR, Ot 22 AT AT R VR R 8.3
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6. it 58N
6.1 &5

AR SLAE ] 4 Rl 35 A6) 01 ST 3 (1 AR DG SCTRFT 2 1 DA R IS 15 100 3R A7 A 2
At b, A 2000 4228 2020 4 F 30 N K EEETE R THAR B0, IR E
RS L EE ARAT M 5 L AN G BT RORE FE = AN R, 40 i AR S Rl 1] i ik o 45 440
<o R P A G5 R AT < P TS A8 = A 7 TR 7 5 ) < R 5 ) ) 2 R A 32 (R 5 )
] SRS R A I T B R aE A 5 2 AT A R AE AR AR R R,
ARG GMM i1 (1 45 Lt — SRS T Sl o b 45 B e et . 15 0 2 2 L5 4
hE

H—, MAES R TR S5 1M R E , B BT L E X AT AT R AR A
{51 U BU AR LR o o 7 ] 2008 [0 U5 DA G 2 AR AR B0 b, B BeRl R L
) IRIEREEE N, FFE R U B EHRR YOS R IVHRFIE . utest K50 R B4
Rl LB P9 RUE R BON 03560, RIS EREERD BT L EAK T 0.3560 I, FHERHL 5T
FERIEN ZOWALH R BB HER, YEERMELES T 03560 B, K
JEBE R 7, RE A Y L A LR PR 2 AT AT 28 T (a4

B, NS NERMAERE, RAT G L 2 AT AT 2R AZE U AL
FELE TR . SEUESE R EOR, AT I SR I R B E N IE, fE U Bk
LMK RIVFFE, Atk ss Wiz bl g R ARG REN. IFH, utest fula &
AR AT ML o5 BRI 48 A KB 0.8562, B 44RAT ML (5 /N T 0.8562 B, 4RATML
RS RN 2 WAL A 3 A7 AE S ) B AE A, T 24 4R AT Ml i) b
0.8562 i, HRAT MY JE RIS KX 2835 2 Joe (e adE A POk 53 3 I HH 6t 2 AT AT
SR IE FHESNVER,  HEBNZE AT AT 3R AP T

B=, NERIFBUN ARG, &R B 5 AT A 2 R R A (5] U
R AEE AN . S RF BB — IR R B E N IE, ZIRIRBEE N,
5] U BLARZRME DG RV o utest £ 50 W7~ G AT JBORE FE 1) B3 s (B K BN
0.1396, H<ERUIFHREEACT 0.1396 I, SR JT B0 FE 32 BRI HH 0 Z0WAT AT 3
FEAEFHER, T 2 T R FE v T 0.1396 B, sl JisoRe P i 4k 2™ K
XA R IR A2, DT 2 B 50 2 WAL A2 BT+ S i 4
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BRI TBONE FEANAE 2235 I % G ) 25 3 3 DX R I Y 5 5 AT A 28 ) £31 U K &R
FE T L DRI DG A X, A B b R < R O O R WAL AT 2 (1 5 e AN
Fo WATML G TEAEZRES . R AN PG A R B S ZOWAT A R U B R, BAE
B X RIS 72 7 o BARRUE, ARAAT P S ERAT M o FEPME 22 i 3l ki
AR ARAT R FEZ I R DL ZOWAT AR [ a THERT, i AR AR AT Mk o LE
A AT U R 220, R Ak T4 2 AL A SR (0 BT AR B T < T i
FE AL AR X R DL 5 22 AT AR B0 18] U BUSC &R, A8 pU AR X ) 4 O
AR NERRRIEEE TR, B BE L A S RO TSRS BE A el Jee
PEE B m AR 5 ZWATAF 2 B8 U BOC R, MARAT Ik &5 EEAE W2 b 35 2 3
5 ZOMATAT 1K) U R A&

S, BRI EM B EIRER, BERE, EIZAKRRT WAL
FEAEAHMEIVE R, 38 2 52 il SR R s R — € 138 B AK KT 1 T 250
FLAF R B SRR 2T R AF AR IR AR THE A BTG RR . Tk
MRE AN 5T 55 THTBUSE IR B H O 2 AT AT 2 1) G el d0 s 4 A, B KBt 5 0 5
THIBC IR VAR P AT CAAE — g R L] 2 WAL A3 1 BT

6. 2 X RAIZEW

6. 2.1 F XEMHIAMIE, EEERMBELLE

fEgtil, M 2021 K, FEE A BE R R0y 31.35 H{don. H
R SEARZE B ARTBUM N B T GTER  [F A 2 AR BT 63.6%; ARl kg
P SRR R AN o [F) A 2 A BT 3.9% . MEEXT L T AR R, AREL
THATE SOV L AR B, T3 B Ak Bt L B3R A TR WAL
RISEUESS FORE, H AT B 5% L i~ /K- O iR A s, 3B K 5
X UKL AT R AR o B CA, BEHESD SEELZ AL AT AP i A 58 TR,
HUEAREE K TR S EARRR B T, JCHL S 2R i RO R 8 LU B

B, BRITKREIEE T, 2R RIEE IR RN £ RITRE
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B R ERE R NI B SRR TR S T SR B RE AT .
B, ARG B RN, nsnd 5 SR T NI R, A le s
D LS B ERAT Y. WREE I E ML, e R T I AT, Ny siik
LeUTRR R O RaF iispdhse. Ik, ZEHE BT H &, #—»5
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2y, B DRI AR L E . B, B A IR e IR LS SR, R B R
WI7IEN, SO KIIBR AT o SIEIF Sl & R BT E S 5 B2 T 3 1 35
BHm AN, ARt I 0 RAESEFHLHI R . i BERG D HEAT I M A st 5 e
il A A SR 1, EARGE AR R IR AT LS DL, LT HAF
FROTE A AT RSO T 55 AT IF 58 3% AT IR B, 37 K7k
FIBCR], i B ATz 14T HLH], 5 S RIEK S RCB &, ftREilnig
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RIRMBE AN, SEAF N SR B SR LR B IR 55, % <R i I (e it SEAR 22 B A e
HIVERIFIRE 71, 7870 WO BLEERR BT A SRS 2 AT AT SR M 1, AT AR 20 Sl
FMALFFR R B 5L

6.2.2 AN HTES TR ERMP N

MASCI SRS FokE, B RTIRERAT Y A AE 0.7814 B4 ImiT U 2L ih
LRIIRRAA AL 0.8562, RIERAT ML o5 L4k a9 R I 0.8562 B, ARAT AL )
IR A EER IR ZOATAT 2R 6 FHE R - Bt DARR 1 3 = R AT MV R SEAR 22 B IR 55
FIRR AN, 30N 2R R A 2R AL Bl A ALK, 3 2 Je e Rlh A LA AR JR )
TS K -
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JEA TR, SRR SR A BOR MG 2518 . fril, 3 =241 w5 2t —
BRI, IR B R SN ITIURIEREE 78 70 R A g R B0 e ik S AR
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