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Abstract

The proposal of Rural Revitalization Strategy is not only the
comprehensive integration of major "agriculture, rural areas and farmers"
policies implemented and promoted by the state for many years, such as
large-scale operation, direct subsidy reform and poverty alleviation, but
also the key to promote the whole society towards common prosperity in
the new era. The Rural Revitalization Strategy covers five aspects of
revitalization, but ultimately it should fall into the development of rural
industries and the prosperity of farmers. However, due to the weakness of
agricultural production, it is vulnerable to various risks. Since the
implementation of policy agricultural insurance, with the improvement of
security level, it has played a positive role in promoting and regulating rural
governance and agricultural production. At the same time, in the promotion
of Rural Revitalization Strategy, the policy environment, market space and
operation mechanism of agricultural insurance development will also
undergo profound changes, which provides a historical opportunity for
agricultural insurance to realize high-quality transformation. However,
what is the dynamic interaction between agricultural insurance and Rural
Revitalization? To what extent are they in coordinated development? What
are the differences between the coordination level of the two in the two

dimensions of time and space? What are the factors that promote the
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coordinated development of the two?

Based on this, the paper carries out the following research: Chapter 1
and 2 clearly expounds the research background and significance of this
paper, and systematically combs the current research status at home and
abroad and the relevant concepts and theories needed for the demonstration
of the article; Chapter 3 and 4 focus on the theoretical logic and practical
basis of the coordinated and interactive development of agricultural
insurance and Rural Revitalization; Chapter 5, 6 and 7 are empirical
analysis. By constructing the index system and using the panel vector
autoregressive model to prove the dynamic interactive effect of agricultural
insurance and rural revitalization, then using the coupling coordination
degree model to explore the degree and stage of their coordinated
development, and analyze the differences of their coordination level in time
and space. Finally, the grey correlation model is used to find the internal
and external factors that promote the coordinated development of the two;
Chapter 8 is the research conclusions and policy recommendations.

Main conclusions: there is a positive relationship between agricultural
insurance and rural revitalization, but the mutual contribution is low, and
the deepening trend is obvious; The effect of gradual integration and
coordinated development between the two has gradually become
prominent, the level of coupling coordination has significantly shifted, the

proportion of mild and on the verge of imbalance provinces has decreased
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to zero, the proportion of primary coordination provinces has been
expanding, and reluctantly coordination has become the main type; There
are great regional differences in the level of coupling and coordination,
showing a distribution pattern of high in the East, medium level and low in
the west, and there is positive spatial autocorrelation, obvious local
correlation characteristics and weak regional driving; Among the internal
factors causing the spatial difference of coupling and coordination between
the two, the total output value of agriculture, forestry, animal husbandry
and fishery, rural power consumption and agricultural insurance
compensation ratio play a key role, and the driving force of road network
density and environmental regulation is the strongest among the external
factors.

Corresponding policy suggestions: increase policy support and
improve the development environment of agricultural insurance;
Implement data sharing and promote agricultural science and technology
investment; Improve rural risk management; Stimulate product innovation
and provide comprehensive risk guarantee; Strengthen regional ties and

play a reference and leading role.

Keywords: Agricultural insurance; Rural vitalization; Dynamic inter-
action ; Coupling coordination; Spatiotemporal characteristics; Driving

factors
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2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
memosen ¢ B 52 (FT) WREIRE (1)

K 4.3 2007-2019 £ ERIALREFE KIFEEIEAE
BERIE: (OREEAFESED. Wind B

4. 1. ATHIHLLES

Kl 4. 4 JeBr 7 2007-2019 fFE4x E ANV ORI T 4544 & B AR A i#a . DR 97U
N i EEA RN ARBS R SR HON 5 BEAN I P ORI Ok SR N R LG B, IS S o7 AR
VAR IR ASE S o AN A= (R0 5 A5F S HR 1 B R o SRR ISON o Bl ik S I stk
A, 1E 2007 4E H HRAR, AN 3. 67%, 2008 E43 flf ETF, N 6. 13%, 32010 4F
MR 4.51%, 2 J5H T EFHREREREE 1% A o WA S H o i 1 e K
TR LE, 2008-2010 AFH B LL RSN, ZJa—BEORRR & ETHIRE,
2019 4F T H O 10.32%, 35 B AR VORI 2E BEAN U 7= ORI Hh R b A bR s, T3

ghitiae A
1=
10
=
= e i i g% aE e i g
- I b TN I I B N
T B S N
o _ Pam  Gms  fme g mer  min  gew mes  Ssa  fw g
5 S NN T B N A g BE @m0 &
o BE B B B W ¥ ¥ ¥ ¥ B i

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
oo AR TR AL A B (% (L= D s =

B 4.4 2007-2019 F2FRIRRTIHEM 5 B ESE
BRI (OREEAESED. Wind B 2

22



N U e VAT AR 5 2 R IR P4 5 R ) SRR B0 5 I 23 {5 AR

4.2 RN ERIKF

4.2.1 R AR

Hh 5 57 5 R e 1 LUK, AR e A OGVE A B — 2D, EIBR S
Dy, MR T ENRNAERES . SRIRMICEZ IR, Rf
RS AR R, HEBEF VRS 1R AR SR, A ReiEh £ MR R, Sk
PUFEMR . SEDCR. MR B, SR RIMICE MR S5 E R,
i 4.5 Bros, 2007-2019 AEHAE], 4 E RPN S E RS Bk, 2019 fFiA
BT 412517 2756, BEE T RM WA KA. BN, “H=7" 5
B RIESE 5 FARETE 13000 12T A b, EFRE R MRV, RER
BLAKFIELHRT . o, WK 2L E) B SS, B AN .
AL BRI B A KA Tt

- S000 =]
o - B i -
= 5000 s = g BT -

& BB . o B B B 6
a0 I——1 8 1 L 0 1 - .
R EERRRNREEEE B
meoe 5 0 L o8 BB 'k § =
W 2000 L oi : - 2=
% 1000 . - §

& g L Tl E
®oop B - B 5

2007 2008 2009 2010 2011 2012 20123 2014 2015 2016 2017 2018 20192

marmarn it PRI ol R P AE (47, ) sanme FRET PR R P B (4 /T /A HID
LA (TR

B 4.5 2007-2019 2 2 M2 AHETRR N &S E
BHRYE: (PESHEL) ChEARSGHES) 1 Wind B 2

4.2.2 RREFESh

TR, FENRIAEFACHS 2] 7T IRCRRTE, AmA a7 EX
A, R, R SRASTHG AN T8 70 e A A BR A1) 17N RO SR AR I (it — 2D AR 2
et BRI IR Bl S AR ) A AL BRI RS A B AT AR A £
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AR o 2 IR DG AR (¥ 7 B A 28 70 R R RAEVE AT I i, AR RN IR 4 8
BRI, A RTH 7 (1 2 FEALHE R R 2 S 55 A A SRR S5 i HERE, R AN E K —
BX 2 MBI . W& 4.6 Frox, 2ERAER AL SR H
2007 4 (1) 4499 LI KH 7 16802 Ju, AT 2SI H 3414 oK H] 1 13748
TG, KM R RAE AR RAVEIF B A RURER, 302Nl 2007 4R 3. 16 T
B2 2019 421 2.5, 3k 2 34 & ZEPEAE H 4/

12000 205

=

16000 e I
39 14000 a5
4 L 2.5
e 12000 § g 5
Hr 4=
T 10000 - = Z g
g 2000 § % 1. 5 My
& e000 O . . ) =
e il

2000 . - 0.5

g8 '8 8 38 38 8B 8B /@ _
2007 2008 20092010 20112012 20132014 20152016 2017 2018 2019
s W] S AR A CFRSA o TR (LA s N =

B 4.6 2007-2019 £ 21 A RAEFBH TN &S E
BHRYE: (PESGHEL) ChEARSHHES) 1 Wind Bl 2

4.2. 3= EDR

VARSI RE R YT, FRARKRWTHER . Tk, RERSE
IR HEEAEZS SCHT @ AT S5 ), BUS T Bl AR R, AR EEAS 31 7 L
Mokt . (HAESHERERRCA, Ddk—8—4&2Th. K, RIVmmEGsR—
B PR L AT RPEE R R AR R 2 A RN R B A R ) S A, Ak
VTR TS Geif B R A TR E AR R, SRB S R IR DS R (1 — A B AR
2014 FELCRM IR g 1 SRR H T HE AL, SAEIELFRAE
S A AEAR 2 TR RISE DL G 8 5 ] AR R R D 1 o 53— D7 T, AR
“HEELZE” 1) A BIVIP OGE, (R TR @R R R, A R AR AT
IRARNE o AESIRIE AR S5 2 M d B B B s, T2 e (it A 77 07 =X
Mgk, JE Rk AT T M JE 2 0] a4, 7 s, 2007-2019 4F 4
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8], BRI AR i O B BB SRR 0, AL ALHE A EAE 2017 SF BRIk
MRS, ARATIIRT R RE ROA B, AR R WIBEREC, RIS
BRI CE

600 13

oy ]
[
]

g 5 14
#4400 & . 12
= gl § 10 4
= 300 % é FEY
. . 3 47
e - -
‘E% 200 . ‘- 6
AT - - 4
77100 o -
. -
0 it o N . 0
2007 2008 2000 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019
smms RS AR+ R TAR (7ot o (LARRRITALE AT/ AHD R 2

B 4.7 2007-2019 F42H S ESHEM R HRTHEEE
BRIE: (PESGHELS) ChEARSHES) M Wind B 2E

4.2.4 SFCULSHR

SCAGHR DS S 2 AR % 1) AR RS, G055 R J R 22 & SO I N B« - DU 17
IR S A, FELPAE S HT H R AR, 2% SR A s At 22 1)
DR o) 246 2, A B KUK, 1T 2 AR IR I AR U R TR AR B 5 2 58
AVUHS, W ERET, KEEHEFREZ. M2 SO O M E A 51 41,
KIFFERA . RRFFSMAROT, MEE, HRAA, ivsE, SnE
e, AR IR AET AR E R BORAA, 78 KRR Iz F B AR A 7 M 8 A
H12%. 2007-2019 EHIE], 2 A NI SO AR S S S Bl 7 BRI, Ju R
£ 2013 SELLE, REBSCHIR R TG R 7 RORH S AN, ABRBHEFRE
H1 2007 4F (9 8. 29 “EKE 1 9. 37 4, RHUF KPR E TR RERETHFRFM
AP IERE ST A, HEREE A IR R, BRIT RIS R, S MEA
AN RECHIL T — SRR T R
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1600 9.6
1=y
] 1400 § o4
TH 1200 % z' :
|
S 1000 . 88 %
™ gop §§ 2 6 igé
gﬁi 800 -
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b b | 5
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2007 20032002 20102011 20122013 2014 2015 2016 2017 2018 2019

s SCBIRSRIH B A ) (LA mmem ZEAMTEESR (A
FEEFR (5

K 4.8 2007-2019 F2H S MU RER BN E S E
BRIE: (PESIHELS) (ChEARSHEYS) M Wind B 2

4.2.5 SFHRED R

AR FEAELRIIE 2 MR BUA B, RAT 52 58 H SR S 2 AR 2%
B 22 . RS SRR RERME R A L R, @@ ENT . BUR 3T,
HhEL ARSE. BERRENIR 2 MR B AR, #HE3) 2 M HLRM,
TS S ANEH TG 28 . 2007-2019 £, MESANEHLI T E
ATRERES, EEAT 2MERABR AN E WS, F, HT2
FHAEBEMHEDE, RN FREHMERWTENBCZFEIAC, SEI T ER/RTR. 75,
WA AR KT KR BE B e, U £ A IR DS S IR I BEIZAE IR, fRF& T 2
R BT <5 7 5K 2019 SR BUSOR SCHIA B A1y 5759 Jt, /2 2007 4 8. 27 f%.

7000 210
b 8000 205
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W ARL B

doE
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B
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oo w B 2
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2007 2008 2009 2010 2011 2012 20153 2014 2015 2016 2017 2018 2019

S SR E R MIEAS (A e I FKF TR/
ffffffffff PSR (EMD

B 4.9 2007-2019 4 2 FHEEMRER T ER E
BHRYE: (PESHHEL) CHEARSHES) M Wind Bl 2
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5 RARIES 2 FHRA BT X RBISEES

5.1 $8HFIZEL

I TR 5 AR D68 35 VS B, 2 R K I A e B =
AR A FE AR EERAE, HEMEIE R R RS R H IR A
WA TR T AR ARBE A 2 B4R e bR I BOR R AR H], I BB A 24U R
J&, FRbREE R MR R AR, TR MEAE SR bR ik MBI IR R
TR LB TR AORIS 5 2 AR Z R WM B 6 R, AR SCREAERL = . Bl
AP AT SR, SRR R S A AR R 2 AN RN PN T, FRTE R
SR —RARPR R 2 A bR, RATRE RS A T b S I 25 11 350 R K
o

HAKRT &, EAOARBISSER Firh, 2 DR ORI 85 R BUR FE B ek i &
TANVARES KK, BARE — e B, BEdEER D, S2a R E. Fik, &
SCAEAE AR 2 SCHRIBE A b, EB AT BBk A KL KoK
FNEERG KT & AS—ZARFRAT 9 A Z Gdabrtt @A ARES K KPP FE AR &R
N 5.1 fiome. HAET, ERX SRRSO RIRE R T, AgEEK
X SRR H T TR EAAZSR, SR RIRAEE. AEHE. 2
OO S AHEH 5 AN —GdRFs A 23 A AR R £ MR R B ACT IR
WA R, WK 5.2 P,

£5.1 RUREKRBEKTFEHIERER

o = W Wk | R | B
WROKT | felion KL RN e |+ Jou
(0.3D) A S AV AR B4 e A Hiot + 10.17
BEAT | RO s | % | + Jou
0.3) RS RIBO A AL % | = Joe
mf;ﬁf e KR R | % | + |o.03
KT | RREOMER | RO R, | % | ¢ |o.08
0.0 | WMETEmER | W LM Es | 6% | ¢ |o.00
KT | RO NS TSI o |+ o3
0.20) | I Wi e W o |+ Jou
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R5.2 SRIRXKRBAKTRNIERER

—% —% i B AL | B | AE
AR B A AR EWIP + 10.05
PrYee R & =& N + 10.02
0. 15) MU ALK AR RN /1 T + 10.03
I KT A RERR TR/ S T A % + 10.04
AR R L A i % - 10.02
VESEIS AW O NS W ON JG + |0.04
KA R RH P RS R B 9 S /AR G + 10.04
(0. 23) AT FH A H LR 2T + 10.13
A B IR R AL MRS B/ ST % - |o.01
AL SN b WA/ RS % - |o0.01
s B THI AR A P it FH 4l AT - 0.0l
. R s TR MRl H i TR W T AR N + 10.09

A S - o o
(0. 16) RS v L T A B 5 A 7K i e VR B AR Nl + 10.05
Al R FC TRAR/ F i TR A % - 0.0l
A% FH S ] A% FH SR} A P I - |o0.01
ZHE KK N2 208 IR T + 10.02
SR S SIS AN L A + 10.05
(0. 17) SMEST SR EA+TAE RS N + 10.06
SRR B NI G + 10.05
EZEEi=2 R FRENFERTENEL A + 10.09
2 MR EE NS W& A + 10.07
(0.28) B IR AE I PR B SRR AR T TR B S /DR B A% G + 10.05
A B AR RMOK S S H /R AT TG + 10.07

5.2 IEKiE

PR T AR R TS EER A KIE T (P EGHEEY ChERM SR A
Wind #dfs 4%, #4174 2007-2019 4F R REAEL & PR A& 30 M4 (17 BB IX)
SPETHRREE, R HEE A T, SRH T AEREEET AN . AR 5.3 IUHL
BRI LUE R, SIH 32 MEbR, fEbaAask, A e, S
AR E, W3, R EUF I TR R, £55 CEFFL IR &
(H 2
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SEPHI R SR 2 R S

AR 5 2 R IR P4 5 R ) SRR B0 5 I 23 {5 AR

®5.3 HBEHFRIHER

E{=7N B PRtk 2 w/AME | KA IRIE
RN 1009. 083 1057. 254 5.36 6683. 46 390
JEASE S 667. 7093 827.3461 | -35.18 | 6245.16 390
RS R S 0. 435098 0.466147 | 0.006594 | 2.8399 390
ARy B 70.2171 82.4417 | 0.399479 | 550. 5321 390
RO 0. 642622 0.289375 | -0.1055 | 2.021421 390
i 88 K- 3% 64. 11096 145.1021 | -83.2636 | 1203. 996 390
s <} 18 - R 203. 4302 742. 4657 | —3045. 17 | 4804. 813 390
RIS & B 5. 858928 5.856304 | 0.147086 | 28.02263 390
R4S 5 Bl 7.275728 7.995775 | —2.31901 | 42. 65474 390
M A 2930. 277 2154.513 | 121.25 | 9671.67 390
= 5236. 389 997. 1525 | 2869.85 | 8169.89 390
IRii%ee 6. 267554 2.595387 | 2.269829 | 14. 07825 390
VTR 43.15141 17.62436 | 17.19073 | 123. 2506 390
SR I S =R 105. 53 7.309922 89 131.5 390
A SO 10000. 62 5424.226 | 2328.9 | 33195.2 390
W 7871. 696 4191. 715 1914 22448. 9 390
M= 264. 7551 390. 6745 3.5 1949. 1 390
B IR R 3 36. 45328 6.917261 23.8 56 390
W2 WAL 2. 81309 0.541074 | 1.845148 | 4. 498062 390
AR 374. 098 135.8023 | 112.0145 | 799. 5868 390
MR T 2 1 T A 95245. 22 115147. 4 53 812223 390
Baigi K iR R R B 4540. 944 3099. 329 43. 4 14902 390
F R 9.641516 8. 03155 0 39. 06084 390
S| 5 78309. 4 65874. 19 959 341192 390
ZHE TR 8.923121 0.971616 6. 764 12. 782 390
LA 1114. 654 775.7216 107 4375 390
SMEST 33516. 71 30137. 66 599 166638 390
SR R B 761.5026 | 455.8624 122 2225.6 390
PiEA T CEI PN 49289. 32 55840. 98 62 265175 390
W&o 19180. 24 16678. 11 1572 82784 390
s R OR B S H 2116. 432 1754. 778 | 129.1495 | 12105. 26 390
TS AR K 3037. 138 2948.617 | 248.1497 | 20229. 07 390
5.3 NEME

SCUERIF FE FH i 8 7 B 2 B R SEIL 2 MEAR T — (AL B, DU e b A
FAL BT A AT B A SO FERAGE AT AL PRI AT 2 WM PR R 3545
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IR E A s, 25 B3 X e (X AL B A R W e A (1 B AR, AN LIRSS 1
TR ERYE, B —ERAE.

FEVEDER: WM N RE m A, BN R RV AR A n A,
FEFIWHE: X = (X )mxn(@ = 1,2,-m;j = 1,2,-n)

ErMERR: X = —U 00 g ppegafR, X[ = DX ()
J max(x;)—min (x;) J max(x;)—min (x;)
HEEER: B o= kXM pyInpy (R py= e k=—— ) (2)

m A
Zi:lxij Inm

fith S IBUIE 0 = L Oy €[04, AT 0= 1) (3

N 5.1 M1 5. 2 s, EARNARES K AN FEFR A R, AT AR
KA 0,31, BiEKFN0.3, Z5HKFR 0.27, 3EKAKFH0.09, AR
WE RN 0.03. 7 2 FHRM KA R R, 2 RAEAE R KN
0.28, AKERAEFHNO0.23, SR N0.17, AEXBEN0.16, A ER
/N 0. 15,

5. 4 AR 2 B B35

5.4.1 {REIGRE

TE 2 FHR RIS KRB 5 R, RMARE R R AR BE 7R/ i i A 7 oK
[FIET, 2 RS Pk B B T T A AR, RAAR e 145 b2 18] (1 B 3h i
KER, A REIE TR AR B AL M 3 B R R B KT B Ar AR AHE, TR AR 3¢
AV T IR R B AR (PVARD St A AR K 5 2 AR M B HL3h 1 R i
WHRAT SRS . BB A

Vie =0+ X0 BaVieea + Ti + le + € (5)

Forbr, (A5 ) F TR DRI 18] s p 273 P A2 A8 B (1 I 80, AR SO MATC
MBIC 1 MQIC YN Z5& 52, @Ik O\ bl =3 S/ IME I BLAE S8 =30, DRItk
PR R BN 3, W3R 5.4 FR: i o WAR R R, A8 i
125 O3 1-4) M AT B AW PRI PR 8 AR (NYBX) A 2 AR M PEA i F5 (XCZXO
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PSR A B 7 MR E RN e TR RN &5 ABENLIRZN I, A SCHs
SR RIS E Y 300 1K

xR5.4 BRMEEHEEE

il J T % MBIC MAIC MQIC
1 16. 9061 76. 7942 52. 8588
2 35. 8506 80. 7667 62. 8150
3 9. 2655 39. 2096 27. 2419
4 18. 7384 33. 7104 27.7266

5. 4. 2 iR IE

FERETY vh— e AP £S BRI B IR 3R W 22 5F I 8] Fp 51 25 7 A SE [R] 1) AR
fea s, g = A D lH O T B DR SR S5 R B0 A R, 8 ST R R A,
TR AR A ARKE G, HAAE LLC, PP. IPS. ADF 5 PUFAG S 777k, gk 5.5
Fros, KIAMARE: (NYBX) WA LLC fuds Al AR g, R =Rk
I, W2 AR (XCZX) DA I7Zssdint, PASTIA A e 21 2500 2 PR it
frde, WRAHEAT ]S 20T 5T .

#5.5 BARKE
- LLC PP IPS ADF
ME | P1E AL IAE P 1H ME | PME | WIME | PME

NYBX | 14. 6701 | 1. 0000 | 199.1104 | 0. 0000 | —3.4901 | 0.0002 | 10. 6015 | 0. 0009
XCZX | —2.6592 | 0.0039 | 242. 1976 | 0. 0000 | —11. 9906 | 0. 0000 | 44.6012 | 0. 0130

5. 4. 3 I=ARERKIE

B AR LA FEIRAG L (Granger Causality Test) SRAGI 30 N4 4 AR
[ (NYBX) M2 RN (XCZX) ZIAFRK R, WK 5.6 frx. 4iRER: £
1% R BT ACE FIEL T “ 2 RHRM (XCZX) AREARARR: (NYBX) s 2275 5
K7, IR 1%A) R K N AEZE T “ RV (NYBX) AN 2 AR (XCZXD
(R = ARSI 7, X R 2 MRS 1R R Re 8 B3 (R O ARG 1 R R, ROk
Bt RS 2 (R 2 MR IR R, 3K NG SCAM T B T B 4% A
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K56 HEXERRK

AP R K AR KA i 5 B A P1E
NYBX B XCZX AN R A 67.841 3 0. 0000
XCZX $E 4 NYBX ASA2 J5 A 26. 196 3 0. 0000

5. 4. 4 Bk HNE B ER ¥

32 FH B 7 B 30T DA BT AROARES: (NYBX) 1S AR (XCZXD Z A&7
FAEB BN Tr B TH I i 4 R B RO BUR, 2@ B EHEY
PABSHIE 25 e 5 A fafdt: . xTLuIE 5.1 F0 5. 2 RS ARV RIS . 2 AR 6T X
G AP I e ) S B 5 B A AR AN K, Ui B2 IR AR, Habdid 95% I B (E X
], A R 8 X ST R

BARTMF : (1D £ SRR B SR (XCZX:XCZX) |, 123 H & —4
AL IE bR ZE P 2 Ja, BUAR= A2 R s, BSgna el Bk, b B
RS, SEMDLEHIAL N, 8 0 My s, EWE TP, (RS- TS XA
Sefh BRI . R R 2R ERIEAE 2017 FEA IERSEH, RATR 12
FOR AT IR, B AT 2 R R RAKCFEBAL, (H A H i KIE#H. (2
FEAOVAR IS % & B2 (NYBX:NYBX) , R 5 2 AHIR D B B M AR, 25
#, FRERR LR AE 2007 4% 1E U MBS A A 15 LUK, B
HERES AR IR AR S R B NG UE . ARIZEAING ., T BOREL. R AN
WEAS AP EE 7 T 1) . (3D 2R ME AR 52 B £ A R D41 — S 1E i) o o B
(XCZX:NYBX) , BUHAP= AR IE M5, SRJE7E 0 3 5 Wi IEfsl, 2 E—H b
Ft, TEE 10 A FE R R A, BAFRE TR, AR R EER LR
5% R S BT IR) B2 5T 2 IR I EAR R Hh H ), T8 STl 2 A6 T8N A AR R AL
JSL I TEOR R PR B (4 B SR AR, (E PR BE 2 AR R 1) 3R SR HEE AN Rl
RIS R, 2 MR O LRI (1 20 1 BRI R . (4) 12 2 MR
52 B ARV AR — A I B i (NYBX:XCZX), WA NIERISm, 55 4 A A
BB, 2RI, 7555 13 XA B . R IRE B L
TRBS7E St 2 HIOR BN IESE K, & ORI i Al S H R I, — i &
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IR R, BREER A RN, DRIANIEASGER L 72 e i ANHER . AN B <
AFEHE S IBATHURAME S5 T 4a N R, 20— Bt R B Al iR
B A W i BRE e AR HARTTE . 25 EPnd, ARLIRES 5 2 MR 2 [A]
FAAE IR TR AR LA E DR A, ks 2 45 R 5 s 2 2N PR R AR 45 R AR — B, it —
AR T B HB KRR R

XCZX : XCZX XCzX : nybx
1 .02
.05 0
0 -.02
-.05 -.04+
T T T T T T T T
0 5 10 15 0 5 10 15
nybx : xczx nybx : nybx
.03 1
.02
.05+
.01+
OA
OA
-.01- -.054
T T T T T T T T
0 5 10 15 0 5 10 15
step
95% ClI Orthogonalized IRF

impulse : response

B 5.1 RkebmaRipREE (GrEHTEMF: NYBX-XCZX. Lag=3)
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nybx : nybx nybx : xczx
1 .03
.02
.05+
.01+
OA
OA
-.05 -.014
T T T T T T T T
0 5 10 15 0 5 10 15
XCZX : nybx XCZX : XCZX
.02 1
OA
.05+
-.021
OA
-.04
T T
0 5 10 15 0 5 10 15
step
95% ClI Orthogonalized IRF

impulse : response

5.2 RkefmRiEE GrEEEFF: XCZX-NYBX. Lag=3)

5.4.5 HEN R

N T EIAE B S AL GRS 5 2 4IRS P8 A LR AL E , AR S A /Y7
22O R RE 2D PR S B b o B 2R ST RREE S TR RER T B AR B AR IR 25 A A
BRATMEYE, R 5.7 Frax, 20 VA 35 A i N A & i AT T 22 o R 4
ZREAK, U R

BRGNS : (1) PRARMLARKS (NYBXD R AR S, b RIS & K
LERTIISZ H B ROMEOR, (HARAERAE T I, B2 13 I8 B srikR /58 77. 89%.
(RIS, 2 IR MR AR MY RIS PR A FEE S MEDBRR RSO, AR 5 13 W DTk %0y 22. 1%,
e s ZAOARE R /K RI3RAHA 22, 11%KR A T 2 MR IMERE, ROVARE K
JeoKF— @R BT £ AR>S . (2) BLSRHRDS (XCZX) Ay R AZ &
2R R EACTAERTIIZ B S E R, (HR2 MR E N, #EH 13 M8
S othkFEAs Y 87. 46%. [RIN AV ARES X £ AR 1Y R M AR AT ARG, (2
TURREEAEIZ ARG N, A 13 WIDTikR 0y 12, 54%. (3) i b ) AL £
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RS2 AT 2 A IR % AT Dy i LA B R 5 22 90 i 45 2R mT LA B 2 R R R AL DR IS (1) D
WR A LR T A AR 2 RS4RI DR 1, AL PRI R 2 RS4R3 R & (1 e
SRS IR, R R H SN, (4) 28 ERTIR, a5 REE 1 ke 5
PREEE R, BORARARIS 5 2 WRM Z [ A7 AE A LA HE I8 8 S kA, (5 H AT E
ENFEMACTATIREAR, B TR 12 I L oM S AL B D G, I %5
Blo AEUEWIAFAE TN LAl B, R SCR B ARSI BE AL RIS 5 2 MR U
A SR IR L 5 I AL B B, 23 A I8 B8 B 7K~ R I 2 PN B2 b A7 AR 1) 22 R 1
TARHEB P WM A R AN ERIR 3R, RS HE I SR AL PR ISHHRsh 1, Bk
SRR A EEE

K51 HENREGR

- ik A 5 ik b A%

NYBX XCZX NYBX XCZX
1 1 0 0. 0023 0.9977
2 0. 8846 0. 1154 0. 0027 0.9973
3 0. 8845 0. 1155 0. 0524 0. 9476
4 “ 0. 8206 0. 1794 " 0. 1059 0. 8941
5 57 0. 7830 0. 2170 g% 0. 1146 0. 8854
6 % 0. 7815 0.2185 i 0. 1206 0. 8794
7 = 0. 7800 0. 2200 o 0. 1247 0. 8753
8 = 0. 7796 0. 2204 S 0. 1249 0.8751
9 - 0. 7799 0. 2201 - 0. 1247 0. 8753
10 0.7798 0. 2202 0. 1246 0. 8754
11 0.7793 0. 2207 0. 1247 0. 8753
12 0. 7789 0.2211 0.1251 0. 8749
13 0. 7786 0. 2214 0. 1254 0. 8746
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6 RURES 2 FHRABSTHBRSEES
6.1 RAREE S £ FHRA RS R RKFERE

6.1. 1 BHEIGE

RIRLIE Ry 1 BE AR T 1 S R 48 s 000 1 20 SR, 2 MPE B o, RERBAR
U R AT A BB 45 R T TOPSTS SRR AL L@ IR AUZ i R itk R SR 462
a5 B2 BT AR, & LB VPN IRIR St HMIEE R LR 5T
MIBOFHATHT . FULTERT ST AN (1-3) By5Eah BT Fi-5, SR 24k
WL ARES N 2 RS K K 25 G VPN T 28

VEINBGERE: R = (ri)mxni Ty = @) " x5, (i = 1,2,=m;j = 1,2,-+n)  (6)

Wi RS R AR S

St = max(ry, 73, ---rnj),Sj" = min (1,72, Tnj) (7)
THRES TR RAG IR B AU AN B 25 A A BER TR 2

Sep; = \/Z?=1(5j+ —13j)?,Sep; = \/Z?:l(sj_ —135)? (8)
. . " Sep;
ﬁﬁ%%ﬁ%§ﬁ=Q=%&1w7Qemﬂ (9)

e CEBORRALDE Xt GO o

6.1.2 &5R9Hh

WA RNARS 5 2 FHRM LR SR e bR R, FIH B3R TOPSTS J§F0%E A
A RARES 5 2 AR % B RILEG R K CAETR 4 4% R/ HER,
£ 6.1 . BRTEIE, 28 2007, 2013, 2019 FERE M LS KK T
ARV HT . SART T, M 2007 4E5 2019 SEAVARKE A £ FHR DS H 455
RIEKVHA T — @RI . /3B SCRE, 2007 SRS I FEFIE I
BVARIG R Ko, SeMs BEIK. m Rl 2013 R, Fraf. WEEl
AFRE=A7, B SEM, S0 AT =475 2019 SEEEE. BRI RN =
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A, AR TL08. BRIGNJE =L 2007 L2« LRI IR 1) 2 AR M KA
A=A, Bl TE R T E =00 2013 AR =460 H N S BRI L, E=
RLARAG AR 2019 ST =ATLTR . WA B, J5 =60 ARA 24 R e k4T
TR WIRRSKRE, WERE . EFrmE IAO IR AN 2 MR M K KT i
A, X Il Sk AR ARES 55 2 RHIRMATARAT B BB K &

#®6.1 REZFERREHRILRRS S NRM R R RKT

EX AV AR SRR

FA 2007 2013 2019 2007 2013 2019
X | CME | % |CE | H% |CHE | #H4% | CHE | HL | CE | H% | CH | #H4
Jbx | 0.17 ] 17 |0.29 4 0.39| 4 |0.26| 16 [0.33| 15 |0.45]| 10
K 1010 26 [0.15] 25 |0.29| 16 [0.26| 15 |[0.29| 20 |0.36| 22
w1 0. 30 0.19| 17 |0.27] 23 |0.40| 2 |0.45 5 0.48 | 7
g | 0. 42 0.17| 21 |0.28| 18 [0.26| 14 [0.31| 16 |0.39| 19
WEd [0.48) 1 |0.41 3 0.38] 6 |[0.33| 7 [0.48 2 0.50 | 4
L | 0.17| 16 [0.14| 30 |0.29| 17 [0.28| 13 [0.34| 12 |0.37| 20
| 0.22 0. 22 9 0.31| 11 [0.18| 25 [0.26| 24 |0.34| 26
MIRIT | 0.35 0.51 0.53| 2 |0.23] 19 [0.31| 18 [0.40| 16
F# [0.19| 14 |0.26| 8 |0.39 0.22| 20 |0.38| 9 |0.51| 3
JLH 1 0.20 10 |0.15| 26 |0.28| 19 |0.39 0.51 1 0. 56
WL | 0.12] 23 [0.19| 16 |0.27| 22 |0.36 0.43| 6 |0.52| 2
w7 10.07| 27 |0.27 6 |0.27| 21 [0.23| 18 [0.33| 13 |0.40| 18
FEEE 10.14] 20 |0.16| 23 |0.22] 28 |0.21| 21 [0.31| 17 |0.40| 15
JLPE | 0.20 11 |[0.18| 19 [0.20] 29 [0.29| 11 |0.31| 19 |0.40| 17
& 0.19] 13 |0.26 7 10.29| 15 |0.42| 1 [0.47| 3 ]0.47
WE [0.28] 6 [0.18| 18 |0.34| 9 [0.36| 5 |0.43 0. 46
Widk 1 0.13] 21 |0.20| 15 |0.23| 24 |0.28| 12 |0.35| 11 |0.44]| 11
Wigg [0.18] 15 |0.28 5 0.32| 10 [0.29| 10 [0.35| 10 |0.43| 12
"4 10.10| 25 |0.16| 24 |0.22| 27 ]0.30| 8 |0.40| 8 |0.49| 5
P 1 0.260 8 |0.15| 27 |0.31| 13 |0.21| 23 [0.24| 25 |0.35| 23
WEF | 0.13] 22 |0.16| 22 |0.30| 14 [0.10| 30 |0.16| 30 |0.29| 29
WK [0.06] 29 |[0.17| 20 |0.27| 20 |0.17| 26 |0.22| 27 |0.33| 27
pginl fo.12) 24 |0.22| 10 [0.34| 8 |0.39| 4 |0.46| 4 [0.49| 6
BN 0.07 ] 28 |0.14| 29 [0.22] 26 |0.17| 27 |0.22| 26 |0.37| 21
= [0.06| 30 [0.20] 14 |0.22| 25 [0.21| 24 |0.28| 22 |0.41| 13
Bepi [0.20] 12 |0.14| 28 [0.20| 30 |0.30| 9 [0.33| 14 [0.40| 14
Hik |o0.16] 18 |0.21| 12 |0.31| 12 |0.21| 22 [0.26| 23 |0.35| 25
HiF | 0.37 0.21| 11 |0.43| 3 ]0.16| 28 [0.19| 29 |0.29| 28
TE 0.27 0.21 13 |0.36 0.14| 29 |0.20| 28 |0.28| 30
BreE | 0.16 | 19 |0.42 2 1053 1 |0.24] 17 [0.29| 21 |0.35| 24
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6.2 RURIES 2 FHR:FBE AR R 2 E 54

6.2. 1 BRI 2

A RN E S e S S 1AL AE LA T A s B9 RE E , DRI 51 AR P R BERE A, ki
HEFE ) YRR EEEAT VY, DAL IR DL aF 3k o TF 55950 h

PRRGAMGE: ¢ = 2py” (10)
CEETVATEE: T = au, + Bu, (11
WEMWMEE:D =C, xT (12)

b wy BoRRAARB K EIKT s up TR ZRHRMAESE ;. a M BRIRTTIE &
B, WH o, BHI0S5, a+B =1, BEIZHIRMUEHARZERTRIIRE,
HEEM KRG ELENZ D, AR Lall 0.4, SHL 0.6, LAELSHIEE A}

FEBENER: DIVEEDY0, 1]. DEBEGET 1, RURIREAM 2 M R4 Z
A RS, DESEILT 0, KRR ZE. KEAEIE, A
R G U R bt N 3R 6. 2 Pl

R6.2 WBEWHARRI R

RS | BA MR EEX ) K RS | BA PR EEX ) KA
1 0<<D<0. 1 RS 6 0. 5<D<0. 6 SR
2 0. 1<<DX0. 2 P E R 7 0. 6=<<D0. 7 WA
3 0. 2<<DK0. 3 HHRE 1R 8 0. 7<DX0. 8 HH P iA
4 0. 3<<D<0. 4 R R 9 0. 8<D<0. 9 R4 i
5 0.4<D<0.5 WA 2K 10 0. 9<<D<1 853 ir i

TR OGRS R RE G O i SR A B DLAAR SRR i AU

6. 2. 2 I} FRRFE ST

WRIEAAVARKE 5 £ RR — & LR G KBRS CAEAF 4, FFH RS & V8 R A
Az (100 & (12) WEE T RVRKR S 2 MRS MRG R, JF4E
6. 2 FXI 3 bR IS [ 4EFEEAT BEBE, 4058 6. 3 Frs. (1D 2007-2019 4FH[A],
A RES ANPGRS G P R B — e R IR T, RUIRLIRS S 2
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TR ZIRIZ D fh & PR RSB ™ S, RS IR E SR P00 A T
RIAEAL o Fer 2 [ 2R rh Bt X SIEB 17 AN 2 3 — Sl o Dk 8 — 0 20 W i 1) 2 22 5
1117 P8 S X ip A P R O 2R e, (Bt S 1 I O VR B S o R R e AR . R
3 R WY P4 A 4 X ARG A SR AL T 2 RHIR AT, B G KR T 2 22 1
Fl L X 22 50 R AT AN R 2 2 FHRM TR T B i, 35 B SEAR DL ALY
o (BRI 5, [ LA X BA D E D RACT A R, SEE LM 0. 61
IR B AT, BT IE G R A BT 25 18], B0 P 75 it — A2 3R 3 T

£ 6.3 2007-2019 FF2EH K =KX RILRR 5 2 HHRMEETEE RRE

Fr | el | KA | RKH KA HhS HM (i K
2007 | 0.47 | Wil | 0.49 Wil 0. 48 Wil 0. 44 Wil
2008 | 0.50 | fhiE | 0.51 o 0. 52 o 0.48 Wil
2009 | 0.51 | f5® | 0.50 o 0.53 o 0.51 g
2010 | 0.52 | fsw | 0.51 o 0. 55 o 0.51 i
2011 | 0.49 | Wils | 0.49 Willlfs 0.51 iR 0. 48 Wiillfa
2012 [ 0.51 | fh5m | 0.52 s 0. 52 iR 0. 49 Willlfs
2014 | 0.52 | fhsE | 0.53 fho 0.54 o 0. 50 fhos
2014 | 0.53 | fhsE | 0.54 o 0.53 o 0.51 fhoR
2015 | 0.54 | fhsE | 0.55 o 0.54 o 0.53 fhoR
2016 | 0.56 | fh5® | 0.57 R 0.57 e 0. 54 UG
2017 | 0.56 | fh5® | 0.57 o 0.57 e 0. 55 VUG
2018 | 0.58 | f5® | 0.59 R 0.58 e 0. 56 UG
2019 | 0.60 | #IZgk | 0.61 WLk 0. 60 I 0. 59 g

6. 2. 3 ZAIRFIE AT

BANVLRKE 5 2 FHRHE G W BE 12 (8] 4% R Zr A e 6.4 AT 6.1 B
(1) M 2007-2019 4= 13 FFHPEIKFRT IR H, BRI P bl il —
B0 HEARE G PR BE A A B R ZE 0, W RS S R B R BRI AR e PP
PEAR 45 [A] 20 A M S5 o AN 2007 4EF 2013 4ETF] 2019 48, B AR b A0 75 51 ) 35T
GG R G PR BE AR B BRI (A AR K 248 15 5 AR KA AN ZERR . (2)
MENSZWKTE, 2007 SERRFERE G L EEDY 13. 3%, Willm 2y 50%, Fh5m b
T 33. 3%, WM 3. 3%; 2013 458 B2 K144 03 o EE 0%, Bl 2K i Ay 43. 3%,
TR PR N 46. T%, WIS 10%; 2019 SERIBREMEE 6 5 L 60%, W12k 7MiM
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A EE 40%. BEFE AL ORI AR AN 2 4R MHERE, R Wil O R A48 1y
G RERE, WIZEh A O & BRI, W R oy BB, XU
IR AR AL DR B8 P U SO I 8B4 S B, AR M PR IS X 2 AR % IR 2E 1 FH B 4 5t
11 2 R4 A RS (18 BT e (1 R A 385

R 6.4 REZFERRFORIARRS 2 NRMEE TR LRE

Ay 2007 | ZA | 2013 | A 2019 KT 13 £¥1E it

Jbmt ] 0.47 | ¥k | 0.56 | A 0. 65 YK 0.56 o

R | 0.45 | Wik | 0.47 | Wil 0. 58 fhoR 0. 50 il

e | 0.53 | #5R | 0.56 | fhiE | 0.61 Wk 0. 56 fho

W | 0.57 | fhER | 0.49 | WA | 0.58 | fhim 0. 56 o

bdE | 0.47 | WilG | 0.57 | fhEER | 0.68 | WK 0. 56 fihoiR

j YLZ% | 0.61 | ®I%% | 0.55 | fhs® | 0.65 | %K 0.58 i
W {053 | W3R | 0.56 | W | 0.63 | Wik 0. 55 134
FEEE | 0.41 | WG | 0.49 | PG 0.56 | fh5: 0. 49 Wil

& | 0.51 | %ho® | 0.61 | #JZ% | 0.63 | HIK 0. 58 o

4| 0.46 | Wil | 0.52 | fhsR | 0.59 | R 0.53 s
WEEE | 0.31 | #RFE | 0.40 | WA | 0.54 | fhiR 0. 44 Wil

ipg | 0.42 | #ills | 0.49 | ¥l | 0.59 | R 0.51 1o

FAR | 0.52 | fhEE | 0.49 | Wil 0.57 R 0.51 i
MRV | 0.45 | Wills | 0.61 | HIZK 0.67 YK 0.59 e

| ZBE | 0.47 | Wl | 0.55 | fhEm | 0.58 | fhEm 0. 54 fhoE
W VLVE | 0.40 | WlE | 0.50 | fA5E | 0.55 | fh5m 0. 50 o
WES | 0.54 | f9R | 0.55 | fETR | 0.64 | HI%% 0. 58 o

WAL | 0.49 | Wils | 0.52 | fhEE | 0.58 e 0.53 o

WIRS | 0.54 | f9R | 0.56 | TR | 0.62 | HIZ% 0. 57 VUG
WEEE | 0.56 | fhsm | 0.67 | HIZ%k | 0.67 | ¥k 0. 65 e

PG| 0.44 | Wil | 0.44 | Bl | 0.58 | R 0. 48 Willlfa

FHPK | 0.45 | Wil | 0.44 | Wil | 0.56 | R 0. 47 Wil

PUiIl | 0.50 | fhuw | 0.58 | AR | 0.65 I 0. 59 Ui

BN | 0.34 | #PE | 0.43 | Wil | 0.55 | fhiE 0. 46 Wil

? Z=m | 0.41 | Wil | 0.50 | fhsE | 0.56 | iR 0.50 ok
T [ 0.40 | mik | 0.48 | Wil | 0.55 | W | 0.50 | W
Hilt | 0.35 | #pE | 0.49 | Wils | 0.58 | R 0.49 Wil

HHE | 0.42 | Wil | 0.45 | Wl | 0.58 | R 0. 47 Yillltn

THE 1 0.39 | #F | 0.45 | Wil | 0.55 | fsA 0. 46 Yillltn

BroE | 0.54 | f9R | 0.58 | fhTR | 0.64 | HIZ% 0. 58 VUG
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6.2. 4 B8 XEKTHR

(1) ERZ AR
NEEAR ERIBT AL ORISE 5 2 AR AR G Dl R 2 1547 18 25 (8] SRR AR SRR AL,
A Statalds BAFRGE A0 (13) 75T 2007—2019 FFERMARE 5 2 4R H

AR 4R Moran’ s 1 $8%(. Moran's IUE N[-1,1], Moran’'s1 € (0,1]
B, fFEZEIEMK; XMoran's1 € [-1,0)BAFAEZFF AR HMoran's1 =

0 I, A R AH R

T Xy wij = ®)(xj-%) g2 =1

52 ¥icq Xjoq @ij n
;H\:E':l7 Xi~ x]%%{_\‘%l\ ]/l\iﬂlzﬁ/‘]%‘{)ﬂﬂﬁ, Zfiiwu?’ﬂ?ﬁl‘lﬂé}:ﬁ%ﬁ@o
MV ARBE To 1 A2 PR BRUSNIE A W AT S = BRI B J@ o, A AREBR T

2 JRMoran's 1 = m(x —x)? (13)
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FIN A S I BRI (R RSz A, 3 A KB 2 52 i 5 D A U B sl ) B b o 170 254 4
2o RS BURE ) 22 UK, SRATT LA G AR B 9 RFEBEAT 1AL 3R 6. 5 HI4E
KR, RMGRE S 2 MRS A 27 Moran” s T #8308 IE, BR 1 2012
FUSL, HAERHED 7B E VR, RIRRE S 2 FHRX ARG T AA
I AR K 2R, AP 2 FORES, FI Moran” s T fH¥4F E 23 1
THEaSS,  BAH 2R L R IR TR B A 2 A AR

6.5 2007-2019 SRR 5 2 IR G VHAK K2R Moran” s T 185K

4y | Moran’s 11H | Z1{H P A Ffy | Moran’s T/ | Z1fH P 1

2007 0.220 2.733 | 0.003 2014 0.127 1.733 0.042
2008 0. 142 1.896 | 0.029 2015 0. 157 2. 058 0. 020
2009 0. 107 1.550 | 0.061 2016 0. 157 2. 046 0.020
2010 0.092 1.365 | 0.086 2017 0. 165 2. 158 0.015
2011 0.099 1.469 | 0.071 2018 0. 136 1.814 0.035
2012 0.072 1.143 | 0.126 2019 0.144 1. 898 0.029
2013 0.132 1.786 | 0.037 - - - -

(2) R RS

HI T 425 Moran’ s T #4505 B M A Ji I 2% (DA DG, AN BE 0BT H b X ]
R (ORI . ASCRIE AR (14) 5B Statalds PR R#iMoran’s 4L
KA T BARAG A Z AR ARES 5 2 BRSO G Ih R A CIRRE, HFZ H LISA £
EEFMoran's IR BERRAE BRI R A E DL 21 > 0FR IR HHIX 2 (8]
JEVEAHIL, fEMoran’s IHUS Bl (LISA 25 ED X N2 — R (m—mld) 5
ZFMR RRED, HIE > 0fA M %, B bR RN, [ < 0%
RAT e X 2 (@ PR 5, fEMoran’s TR B (LISA ERED Hf NEE — 4R
(-2 AR (E-AD.

JEEMoran's 1#6%8: I, = %Z}Ll w;j(x; — X) (14)

M 6.2 AJ%1: (1) 2007 FALTIEASCH — =R IRAI TR S H) DU R R4
Trib, 2013 A0S 5 — FBRAA 8/ 7 — D0 SRR 3, 2019 4ERF S — R
BRAE gt — DR 28 — RERAA it — 20 (2) BRCRE, RRE S 28
PROEAE B TR B JR) 3 2 1R OGS X DUAR LB oA 3, A R VA% o ARALLR V)
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A IX IR s TRAR (LL) X — B DR 2R i 6y, BURALIRS 5 2
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FAER RS, DRIFZ 0 LY 5 R OO AN T [ 3R . A — M RS,
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i, BTERRWAHIRICR.

(2) FFF5

— RN ER : ARYE AT SCRAV ARG 5 2 MRS PPN R AR AR R % Z A8 bR 1
BT, 43 90 3 R R f5 K FA A ARGt A 7 B (0. 05) AR A FH H & 0. 13D
Mol H LU TR (0.09). ZHRETKF (0.06). ZHRFREKT (0.09)
AN ARSI E (0. 17D FOAREHE (0. 160 T2 (0.03), R
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TRAMBEER: IEEBURME R Z MR SR AR BN L S 58K
o BHERN . B RRSE 5 ANMERSE AR R K .
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AV ARR S — THBUR AN (I BOR PR P, 3% S 75 B M 7 — O B T S

7.2 HBENGE

AR SR IR SRR FEARR R R A A RV OR B 5 2 RHIR SRR & i A 1) 3R B R 3%
BITVE T EEH T I A R 208, BANE RER LI it 52 mi, 8K 24> 1%
Yo 5 BRSO AT AR AR F B LU AL, A5 R T ) 26 W] OGIRR B by, B ORIk
FAZR RO, R RN HET o ASCHE %280 (20200 "L, R
H1 2010—2019 RN AREG 5 2 MR G P EEAE v BB 51 (YD, DI
B BRI EEUKFEE 16 MR R AR S 7RG (X). Bt

THANRBPE S AT b, A kEC1, 2, ..., 30; i1, 2, ..., 10,

V=Y, Yoy o Y ]» Xi = [Xa Xy oo X | ALK = [Ygoy — Xi(K))|
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\ ¥ g _ mingmingd;(k)+pmaximaxghi(k) VARLRE D Yhe19i(k)
Eﬁ%é&ﬁl(k) - Aj(k)+pmaximaxyAi(k) ’ jﬁ@ﬁﬂ%ERl - n (15

7.3 Bk

M AR THE & B R ARALRKE 5 2 RS 008 B2 1K (0GR,
HRH Pearson AHE REME AR IR HEATIONE, WK 7. 1 Fion. & H 0
B PR SE AR B R AIMK I B (0. 995) > KA FI B (0.98) =345
A (0.98) >RMHHENEFE (0.969) > FRMARRIEAT S H S (0.967)
> PNV ERES AT 2 (0. 963) > SR ERIT /KT (0.957) >Rl s TAE g & X
(0. 944) > WS H (0. 938) > VAR FE (0. 899) > £ k77 £ /KT (0. 888)
>R (0. 883) >V ARER AT AR (0. 879) >{RFFUAI K (0.811)
>{EHEKF (0.77). H Pearson #H5¢ REGEAHE T W F AL, 10 BH K €456
IR 2 AT E

7. 4 SVERURBIE T 34T

(1) B3 BT IR B 5 2 AR RS & P I HES B 9 %8, Pearson Al
REL R IR B2 B R . AR PRk R AR 2 i AR A
ORI 22 T A ORAT R B0 ) B PR, i HLABAE N S0 3h s AR dhis B <57 &
HEEEAER . (2) MASEERLH] B S REUR A DRI AL S R BGE ) J1 R, R85
] RBUAR 5 P A AN, 2 MRS PR ORI B AT UM IR 2], BUR 3
T AL ORI K e Al Ty G AR B B, {H Pearson AHIC RECYANE
HWIERFNT . (3) 2 FIRMARBERT = AR . #EH . By RAENK
MRIK 55 S8 05 TS AN I B K 0 SCFs s RIS 5 W St f Al fR e £ 2
AN ) B R, 5 BV BUTUSR SZ HE ) Pearson AHOG AR AR BLARH 235 10 IR
FFRFENT . (4) BN IE 2 M E MR BRI L BESORE, AT LI R B2 (1 AN
Tt AT BERE B AR FIR . FhREOR . Igsh & T HNE R, &
THAERT T RN RBEARELRN R AR Al €857 i fAEH t H
mBHL, Pearson MK A EIARE B IEMH K. (6) FIT5 G2 fim R
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At 7 ol PR LR, A DB < T AR FR B ARA ™ S0 ARl PR 56 O % R SCAS 47
RIS DY 5T G A B T4 B R R Al 1t 5 e 1 A 2 5 4R U, Pearson A
KABOVIE RN, BEBAOWARE S 2 RN RS & PR R 5 B AR TR AR IR K ]
AR, HRARE.

RT7.1 KREKEKES Pearson MR RE

ST : ‘ﬁéi"éﬂig Pe‘arso‘r}

KIS 4 FHR R 3L

ARG S 0. 969 4 0. 899™

2 AT HL B 0. 980 2 0.784™

$§ MR F s TR W T AR 0. 944 8 -0. 404

% 2N EEST K 0. 957 7 -0. 986™

5% SR IREIRT 0. 888 11 -0.924™
A 34450 0. 879 13 0. 977"
T TR 3 0. 899 10 0.957™
%% [EY RS 0. 963 6 0. 502

3 TRIRIAIE KR 0.811 14 -0. 550"

TEEAE S H (5 B 0. 967 5 0.973™

78 N A S e 0. 980 3 0. 477

4h I A S 0.995 1 0.944™
=LK T 0. 770 15 0. 459
BHEZ AN 0. 883 12 0.973™

WS H 0.938 9 0.931™

e % p<0.1, %k p<0.05, #kk  p<0.01,

7.5 NERIREHE T 534

(1) A A Y B ) H 2 SN AN BURT DASR TR AR A 7= 308 L i v AR R A% KT
i HA R A AR = ROk 55 2 MR R E AR, i T AOL ORES AR BB 70 B
Bagl S, PRI TR AT HUMAT FL JI52RF, 1T Pearson AR R EE 2B
EERIEA SN . (2) A G (B R ARAS LIRS ISR A R, AR
RIER) S ILA, AR ORES SR R 5844, Pearson #H5C R %t £ IR
H L IR CRE I, YR HESI AR REE 5 2 MRS R E 2 & . (3)
AR, B 5 T AR A AR PR B AT e 2t 2 A B R 25, AR DR G: F) E138
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B R 7 E B SR, TSR B A AR R T 3 B T AR BT A
PEE VBT B T R, SRG IR IS ETHE K — R R OE R, Pearson
MR AZIONTERARE . (4) Z2FEBEITKT ) Pearson MR R B EIARF B2
IR AN, Bl BT AL R JE R BRI N DR B, By B PSR 2R, WA
SEBAE AT DUR I, 52 DURCA BRAE AT P AR N A B AE B A R B, 10 AR TR0l
RIS 2 MR ARG . (5) 2 M FRZKTHI 2 M IR EN SR ITR AT
Pearson AR AR IARH &2 PSR, WAL RIS 5 2 MR & 1)
A EERIZET IR, 02 MIRENUSTR NBUEAEZ D TR, (6) ARERIHA LA
AR BB RIS G EL, 3 I ARS B35 R IE A SCREmE, Ui AR PR G DR 2l Ui
NFIEAS S G RAREL 1 “ORES e R IR, DIseprbs AR RAM 2. (7) &K
RS A 25 v 15 B AR M DR B 3o AR RN R PR KT 58, Pearson #H5¢ R %
NANEZE R IE AR o (8) PR PR AAE BOR A PR IS St 22 47145 21 At
IEFERIG KR LI FEEES, 3 Pearson MR REONH.
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8.1 tAR4EiL

FEEWRE b, RAVOREE A IRIFER BUSION R e M AR PR XU
S AR A RN LR SOETIR TS T T I SCRE T 2 AR % R 1) PR HERE ; T
SRR MR BEECR S RIBT 5 K . S AL JLE RO R R
JP BT T TR GE T ARV LRI I v o B R g o R TR ) & RS S AE S
WJE . A EH AR K ORI SE T, kX 2007—2019 “E A [E 4 30 M4
O BNV ARRS: 5 2 AR % B0 A B3 AORR& W 5% 2 (I 25 R e A 3K 5y PR 3R 1 47 55
UEGM T G5 REW]: RAIREE S 2 FHR> Z AR 1E 1] (AR BLARBE R R, (EAHH.
TURRE AR =& 2 AIBE Rt G« PR R B BN Z T e, RS R Sk
AT HERIER, BRI B O & R R, M1 A 0 o LA K,
FhsR PR RN F R, RSP ERCR X ZE R, BIRE. .
VEAIG R 23 AT A% Joy » HAFAE IE 78] EAH G, RS SR IDRARRAIE I &, 0 DX 7 B M A i
T R P S ) 22 R A R R, R Sl R R R
VORISR AT 2 B SRR F L 408 DR 35 1) 6 D 2 58 R B S5 R ok B 50 77 B R o
FESLEERN b, SEIURN RIS 5 2 RHR DS ST A R R, 7 S — AR A AR
TR K AT, SRBAMP ORI B B Y

8. 2 BERIEIN

8.2. 1 MABIRXH, TERKALRIFE

A H, JEAMCRE R A O R 3k s, RIMARIEE R LG
Fe LRI ACT B RGE B SR S T 7 AT AN/ N Z2 80, 5537 BURF AR - 1 75 3R
WARAERBORI SR o 10 H, A RS AEHERE SRR I A7 A8 9 R JHE A A7
ZE ARG TSP BIREL . DR B ANU AN 23155 7 THI ) 1) o 32Xl 7 22 2% L
IR AN 58 3 RO AR B AN DAB AT LR, Ao B s B R B AN BN« JE— 2D A4 £
MEBCR, A RIRAMO PR 1737 0 R [R]IA] L% & X 2 TR R R, A
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FEANFIRA BN R, & B BBt &, DABUSIR AL . W Bk S5 gs 7
DRI 22 =) R A BT T SR o 2 RHIRM RBNBER VISR, AR BLSE A0,
ORBS (T I, i L AT DA s R A St 50t i e, SRR IR R SR, (R AR
Mk ORRSE S 55 (T

8.2.2 St HiEAE, (RERWMBAHIAN

R HARIA P ORIV ERB AR O B s, B B A ar RS AL,
IR EAR D&, A IEN R, HERKE R e, mlFE
TN SCANGFHEA s 25 55 7 A RIS b (R AR ORI B (R RO VR VB 7 OR BRG] 8, 25 5
SR TERE RS o I HARRS 24 7] % & A T3 REAR BB B 5% — 7, RIRABES
M IR FEAT N . Bt BERMACREES, KN RS ILE, A
AR T ANFIBUR BT 2 18] A5 A, 3 R s 1 AR MY AR B (38 AT R Al
S, RIS AF AT SR A&, @l E RS, REERIA R
R RIS B, B IR A P S AR PR GL SR AR SRR, IR ™ X
Bk, AT BR A E DR % o 1A ML A5 VAR R I 245 2 BRI ORI 24 W) HEAT o
AR, FHUAZES R R . RIS, ARV RS PR ARHL FIHNAT P
AR T A G R AR 454, Bl E R AR S s i, -7+
k6 2\l I pkaa BT

8.2. 3 RFIGHE, TERNNREE

AR ESEL NN B AR R FH ™ EEMR AR, SRR
o PR B R BB AE JE E o A% G RIBUR A BRAT BB, TR BERCRARTS ) BT
e, AR KRG, i BICIEME et e A A2 e /5K, BUR IR
FHRE T W 71 08 2 0 o S IS I 2 P AR AR XU A B R R D7 %, A BURT AR AL X
RUEELR “ATERSRT . CBUNROR” R CinIRA” o CRERERIE T B Ok
B TR, seb TR B RS K2 R RGP, — B, dRilkiE
JR AR AN ATl B, DRI, S 37 56 38 1 PR ORBSEATL AR L 5 XS 20 R L ) 2 A 2 22
PR ORI 24 W M1 5 X6 ik < — o P IBURF IR B BEL, BURAE IR I BB 70 E 1
R, N gnhidd 2 R ORIERuE 5 g, 2P B RGEE AR KUES OR B A 2R
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8.2. 4 WA mlH, RHUSENERE

B 2 FHR PSS KR T HERE, A DA SZETINsg, Aol b Aizb
R, S % DR AR P R 3 — D A iR AL, KB R e, RsEIls =
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JTBUR AR R TR B ERER I, i ZE ORI 2w B dh BB e 70, 1R it 4
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8.2.5 MEMXER, RKERLTNER

AV PRI 5 2 AR 1 0 I A JRE A7 AE B S8 ) 22 1) 73T R AN SR IBRRF AL 748
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