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Abstract

At present, the main social contradiction in China has been
transformed into the contradiction between the people's growing needs
for a better life and unbalanced and insufficient development. In the
financial field, the development of China's fiscal revenue and expenditure
is unbalanced and has been in an unbalanced state for a long time. As the
basic contradiction of fiscal distribution, the contradiction between fiscal
revenue and expenditure, no matter what type of country or what stage of
development the country is in,have to face this contradiction problem. So
far, the scale of China's local fiscal revenue and expenditure gap only
increases, and there are significant differences in the fiscal revenue and
expenditure gap between provinces. Therefore, in order to improve the
development imbalance between regions and provinces, it is particularly
important to study the reasons for the formation of China's local fiscal
revenue and expenditure gap and the reasons for the formation of the
fiscal revenue and expenditure gap between provinces.

Based on the research of scholars, this paper takes the provincial
panel data of China from 2009 to 2018 as the sample. Firstly, the absolute
difference and relative difference indicators are used to measure the
difference coefficient of inter provincial fiscal revenue and expenditure
gap in China, which is used as the explanatory variable. Secondly, in

order to study the causes of China's inter provincial fiscal revenue and
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expenditure gap, this paper constructs a factor framework system
affecting China's inter provincial fiscal revenue and expenditure gap from
four aspects: economic factors, fiscal factors, demographic factors and
environmental factors, and makes an empirical analysis by using the
factor analysis method. The results show that: economic factors, fiscal
factors, demographic factors Environmental factors will have different
effects on the gap of fiscal revenue and expenditure between provinces.
The results show that: economic factors, financial factors, demographic
factors and environmental factors will have different effects on the gap of
fiscal revenue and expenditure between provinces in China. First,
"economic factor" and "population factor" have a significant negative
impact on the gap of fiscal revenue and expenditure between provinces in
China, these two types of factors can play a positive role in narrowing the
gap of fiscal revenue and expenditure between provinces in China, but
"environmental factor" and "fiscal factor" have a positive impact on the
gap of fiscal revenue and expenditure between provinces in China, the
former has a significant effect, while the latter has no significant effect,
these two kinds of factors will further expand the gap of fiscal revenue
and expenditure between provinces in China. Second, among the four
types of factors, "economic factor" has the greatest impact on the gap of
fiscal revenue and expenditure between provinces, and its impact degree

reaches 10.01%; "Population factor" and "environmental factor" have the
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second impact on China's inter provincial fiscal revenue and expenditure
gap, with the impact degree of 6.92% and 3.77% respectively. The "fiscal
factor" has the weakest impact on China's inter provincial fiscal revenue
and expenditure gap, with the impact degree of 0.39%.

Combined with the empirical results and the constructed influencing
factor framework, this paper will put forward suggestions from the
following aspects: First, to build a reasonable central and local two levels
of financial power, authority pattern; Second, to improve the mechanism
for balancing local finances;Third, to strengthen the construction of
financial rule by law, enhance the ability of financial rule by law
governance; Fourth, to promote the internal circulation of economy and

population and promote the coordinated development between provinces.

Key words: Local fiscal revenue and Expenditure gap; Difference

measurement; Influence factor; Sustainability
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F 3 DX L3I AT A B A AR 2 5, BRI IX R 22 57 . AR TF AN IR
I, AnH . St AEI, 5 BURR W B OO, I B S sk
FREBMBAE Y &, ERAEZGAGERMX, dbst. RifFsEt, 7 Bue
X L B AR A EE A, A BSOS R TR ot AN R, XA B AR, 2 AT
SR AE) TARGFISAE" . 1T ELX P AT 23 R — U B B (¥ 1 7 BURT H
AT, ANTTTAE F B RISk 11, T AN [ R RN B 48 B U B2 57

. T BUN BRI LR IR, MBI OB SR, A FREIRER
LN

(3) ML B

b ER 7 B R R i 3 [X 28 SR AN SR A P E LR 5K, DAL bt A i 3 [X I
S —ANEERE R ARSI XARZER, SEhaiKENGEIHE
fAEZS, XA BUFRIMERE I ME B A e 25 . 1A, T BUF 52
LRI SR RE 7 2 5 P EAL B V52000 RIS 48 00 W BOL T BE ST AE 2 57, 14N
PEGEN AR gt o DRItE, PR 2 R 5 BURF RIS 0, BETTT 23360 48 s8]

Y AR, T BE. R RS SR T WU s S EEERE T 1948 SRR BRSO 2 M 0] AT B e 2
##,2021,22(01):98-111.

P AR, 2R IR 5 T ORI RS R B 9% B IE AT —— 3 T o [ 4 R AR B F TR T ).
B A BEF5%,2012,17(01):62-66.
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FEFE AR o
AR IR AL B SR Hh T BUR B BORCST IR 0L, 2T 2 R T 2 4 BRI
BUBCZ B O E S .

(4) BREIRIE

H 2R BRI B ZE 7 X R A48 0 I BU N IS I I BE 7. — 7, fEE R
PR BRI 0, HALBIRE 98, AR W BU KBt e, EHRE %A
MBI BE IR, S8 IR A A I e RE a2 0%, IXF0N 1 37 I
BOATRFEEE, Bl ok TITBURGC S SO, BRI AR, R
AEARIZIB X WA THE R AP, S BHREE A R X = A« BiEHE
FO7 o Bk, BTEE G BARBIRE R E WA, SE0EIGE 252 250
R L PRIV 4

. M7 OB B R B IR, MBS OB SR, EHhREKER
WK

4.2 KEMG

A B A o ) W AL S e 1 22 S ) B R S D DY R R BN e B R R . W A
2 NOBEER BB HAPELGF N R, 257 KK XM BT,
PSSR IR 2 ZEBE KPS R B B D 2 R TEMEUR 2R 7 T,
BUR S PSEHKT, WEGEW . 17 BUR 565 2 M I BURC SR A2 5+ &
NERZETHE, NHRZRERE, NORIIERR . 2 e LI R
SR TT BOR W Bk 2257 ARSI AT I, FeRs SO AR, I R
B MERATE AL B IR BHIEIA BT S R T BUR I SRR, RS B
o T A TSR Sk 11 22 57
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5 FKEEIRE) MBS OE S EZRSSUES
5.1 BERIEARTEIERN

5.1.1 HWXKIR

AEHESRE T (PESGITHES) o CPEECEE) © CPEETTS
HEE) o (FEZFESSGHEE) « (PEELSESGFEE) UAEKSR.
A B -

UEAt, EHHATEAR RN, W SR AR P K H TR A A
DRI, SN E B AE AN T 6 03 R B AT 1 SRS —— il (E AL, DLMOR fRIERL
Py sE R

5.1.2 TEIXWZALIE
(1) Z&FHEER

455 o DY B L 4 B ) W BSOSE Sk 1 52 DR AR A 2R, AE 22 BF R 3 U T
ARSI 4 AN FabR, HAH5 I 0T

ZHL[X GDP M &

2% RIRKT =
g P X AR A £ A B
X L L1
RO = Zoe K S
ZH[X GDP M &
‘?‘ At — ;%‘\E
KT = uﬂﬁl‘z‘%#f‘ik GDP &
ZHLX GDP &
12 HL X i A\ 35
s g o < ZHURIE NS AT L

ZH X AT AT AN
(2) WBHAER
gE - B DU 55 3R 48 s 8] IoF BSOS SZ Bk 11 s i R 254k RAE SR, TR B K 2K 7
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KRR 4 M5 EE
SHF 1O IATECE, FIRIAEORO R R, Ty R
2 HB X BTN
N
AR = N

Habr 2 WFEE AR, BB R R, HAFs R:
_ OB U — IO BB
Bl S B K

TP T (25 B TP 0 2 I 5 0 R 2« Tk 0 03 B T 2 I
, MBEHOCT d08, TR S, BITFRSEEON T o ss, (R R
TR, HBR 2 R T BRI A8 R 2. e, A
A T30 5 S T B MR e S 2, TR AU T 5 Tk H ok i
HOR R SR T R BS R, DA R BT K P

HAFH I R A

TGRS FE = | S 8 — R S8/l 3 T 8

Febr 3 A EOE W1, MR F IV K2 R A 1 (o [ I B 1 R
) BB A

Sk 4 M TN 35 AR, BTG AR T R — R b B
VKR, 7E R T 2T S A BRI 2 OB 5 — R R R 45X 4
VLl AR SRR R R . % 22 SRR B IR, VSRR, H
WU 1 — e B O B ) BB AR B S O . R, A
HE (2008) HOMRTE, P& T BOR AN VE (R R

FAFE R

TS s 1

ZHIX [ FDI

Hh 5 B 5 S AR R
7 BUM 35 % TSl FDI

) AARE

25475 DU B ] 48 o 18] DU SO S 1 2] PR ER AR AR 2R, AE N TR
ARICEHL 4 DNHERR

O IABU L. BUR 34 5 A IS HH AR —— UM HUF S LB R R 34 BT (0], 4 R, 2008(01):
28-40.
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fabs 1 AN REREE, MM FEREENDBORETE; 5k 2 MO
IR L A XN I A ROk AT s Fhm 3 NI ARE S, HT 505 2 08:
ZHIX 60 & LA BRI AN TEL
13 IS YNBE 4
Tabs 4 AR, Hat 57 08:

X AR 5L
X AR N 5L

CREE =

WTALRERE =

(4) BEEER

2547 5 DU B ] 48 o 18] DU SO S i 1 2] PR ER A AR 2R, AE A A 3 T
ARICEHL 4 DNHERFF
Tabs 1 R SO, THRTAON:
P DX — Ak e B2 SCATHRON
X ) SR A LTI
BA% 2 D9 b3t BOA B A 3 BOSNOR AT & Fiahs 3 b B BB, E
AR A AR E, HE T .
{ B RV X, 1R
ZHBIX AR VR, R0 FRoR .
febs 4 NBERBHEIAE, HETA WA ET 0 M2 BRRIEFERE: 7
— R BAR BRI . AN R R T AUSS L “ BREIH L Al nl fE 15 AN
FEiE, AUSHE RS (2014) WBFT, RS —MrEE".
HAHH 7 r:

Fers SCAR L =

i DR L A %

ER VR =
T T R

FEX AL R AT B AL N, TR A B AN RE AL R R A A 2
St RIARXS . ZEXHHR IR K S AALAAAEA BN EOL. RIL, DYiE X Mg g
WEFLEE KA R TP, AN EAEEAT 1AL AL B . P 1 TH S HY stata B0
SR

¥ S 3K R MO RS T IO 00— T ] 288 R TITREA 03 7T I S 225, 2014(08):
24-37.
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#®5.1 ZEUHR

ZERR A RALTR we
WRELE bR B B 1 2 5 Y
e R AT Xi
AT X
2% EN
S Rl R KT X
SR IL KT X,
BUSCBON 1 Xs
B {2 Xe
I
MR W W X
o7 W3 Xs
feRRR AR R Xo
A TR X0
AR N X
B LR Xi
ey Y TR Xis
T H B B Xit
1
PRI HhFE Ay B I Xis
LR VIR X6
5.2 BFaHh

5.2.1 ZEIZHRIE

FESE PR R (I FE o, H T ik B R A 2 [R] P B 2 A AE A K
Ve, X AR [0 FE A U S A B AR R AL B TR AH BT, S 22 A 2 EE R4
VI, PRI AE G L AR IR IR A 2 1T, SR BT 2 B LR AT I

R I AR AR i 2 IR TS AFAE 2 LR M G IR IR 2, A SR 7 Z R 7
Bk, 5 AR Marquardt T 1960 FE3EH . B X R oO5iE A LA R £ o0
LR [E] AR rp R A i 2 W) 22 B SRRV P AR, @R, SERRE R A A
JE BRI 5L

(1) HHEEE

vt avE M E VR EER

= 11% 22+ 33%F + 1 17t
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Hop, 38 XM SERARE, LRIER 0 o o , aSfFEAR
&, JE stata STFEPAFATAEE X o, XF . X g, e S5 Y]
AL

PRI, AR S AR R T e R B £, 5 e R
1- CHUSBUG AR TRBKE T, & 8 VIF 5.
=1
------ WIS, BRI HAAF TR 0 o0 e I VIFAHS

(2) TRARHE

M0<  <10Wf, REINFAZD EILLM,
10 <100 i, REMFAERRN 2 HILLME;
= =100 i, REALFAE™E K2 B

5.2 TEKMERBER

Ei=L7) ERTE 7 Z K EF BB

2R IR X 7.58 0.131862

W R Xi2 7.57 0.132154
LY S ENEZS) X3 6.68 0.149687
o H A X4 3.47 0.202966
FEb 28 7K X3 3.37 0.296861
XA TF IR X 3.21 0.311313

LSRR X 3.20 0.312276
5 o BT Xs 2.90 0.344375
N RERRSE Xo 2.84 0.351954
PNEEYIIpE s X0 2.28 0.439544

Vo ESIZE H FE X7 2.02 0.494095
o N S5t Xs 1.93 0.517095
A B A Xis 1.91 0.523761
W 2 2K X4 1.83 0.545206
oA B A Xis 1.55 0.646150

T A 25 i Xs 1.28 0.780118

RHER 5.2 MEE RS, &48bs VIF ERD 16 MEFR T 2 K R FE 35 A8
i 10, PIUEASSC R T Sr 1 2 T lal AR AN AR 2 B SRR E Rl L, AN K
Z B MEZIE.
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5.2.2 EAMRIE

(1) HHEEE

KMO ¥ 56 7% — P e FH MRS, B Kaiser, Meyer R Olkin #&H, - H 1
FE 9 T RS JiR A AR B 2 ] B B2 /R A % 28 UM A 5 2R BB AR RN
AR

A IR AR AL B 2 18] A AE IR 7, AR A e T2 T8 [ B AR b A ok 2 o
AR R AR BUE S AR/, SRR AT LU 120

(3) VRAIbRHE

(4 > 0.9 /#f, KRWAREIE G 10
M08< < 09 I}, R HBEE &I 12047
M07 < < 0.8 i, RWE S T 7075
06 < < 0.7 It}, RIIFLRE G IR 1047
M05< < 0.6 I, RIPALKE MR 17087

| < 05 I, KRGS T2,

e B0l BERE ) A < 0.01 tr] LUAIIBT & 5 & & 104

PRk, AT A I A BRI 567 2R 56 5 v 3 ] 4 s 1) 0 L
SCHR I Z2 51 16 AR 3R Gt Bl 2 75 F L1204

T PR B ) 5 R A T

* 5.3 BRARRER
Kaiser-Meyer-Olkin Measure of Sampling Adequacy 0.770
Chi-square 3134.436
Bartlett test of sphericity Degrees of freedom 120
p-value 0.000

Hy: variables are not intercorrelated.

AR 5.3 drid PR IR A R TR, KA E KT 0.5, 79 0.770; 1T
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BRI H p 1E 8 0.000, /NF0.01, BT CATEZE JFARKE Ho, R 50 3R [ 45 B[]

WA AT S i 11 222 5t (1R 52 1 TR 3 FE AR - 7 o
HELERE PR de 2 AR B — Ma IR ai R, BB AR KMO
SMC AN 5.4 fizs, AR4E KMO 1 SMC fHE, s RILPCR R AT

£ 5.4 ZFTEN KMO f1 SMC B4R

Ei=L BE Kmo Smc
ZUT R K X 0.8225 0.8681
XA IF IR X 0.8538 0.6887
FEMb & R 7K X;3 0.8358 0.7031
WK X4 0.8460 0.4548
BRSO (5 b Xs 0.8741 0.4829
T R Bl 22 2. X 0.6304 0.2199
V0 B W X7 0.4367 0.5059
Hh 5 0 B Xs 0.7967 0.6556
NI REFESE Xo 0.6465 0.6480
PNIRE:DilpEics X0 0.6100 0.5605
R X1 0.6236 0.6877
IR T AR R X1 0.7622 0.8678
LY S ENEIN ) X3 0.8745 0.8503
T HL B SR X4 0.7868 0.7119
A B IR Xis 0.7005 0.4762
SRS/ EZN Xi6 0.6489 0.3538

5.2.3 RS ETFIER

VR R TR, BE A PR B H 2 R 2 a5 ML AEL 3%
B85 25 T RIS, B IEAE M PR 2 0 M o BB R AN SR L TR AL S R, [
WA FH 35 B0 TR SR R 7 e o R S DAL 3 B s PO 0 S A D 2 v [
T NI H A R AR AR B, DAL i B 0 A o ) W A S 11 7 e ) L
NBEBURFIEE R T 1 T, AR AR TR .

(1) EFFTmk
FRAE B AE R AR b AT DA B R B B 0 1 K/ R R

" Sme AN AN H A BT A R ) SRS R BTy, AR E A R TR R, # Sme fHE,
A W] AR B 2 ] (R LG AR, B S MR T dr, R, BANE S T
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SN R A R S ] e ) 4 RO S 11 22 S5 o 52 DR 2 Ao

FAIWTE N A

BT EEANE 55
BT 2

+d

{m%%ﬁﬁ<l,%%ﬁ£&%%ﬁ
WARFHEE = 1, BRI

e

B, WEE IR T, SR ERDH T, BARSRAEK 5.5 Fis:

5.5 BFERTHRLE. HETME. RIFHTETRE

N BIUERHAEE RBCFAMBA
FHEE | TER% | RitH% it TEK% | RitH%
1 5.542 0.569 0.569 5.542 0.569 0.569
2 1.762 0.181 0.750 1.762 0.181 0.750
3 1.259 0.129 0.880 1.259 0.129 0.880
4 0.827 0.085 0.965 0.827 0.085 0.965
5 0.390 0.040 1.005
6 0.302 0.031 1.036
7 0.241 0.025 1.060
8 0.124 0.013 1.073
9 0.089 0.009 1.082
10 -0.008 -0.001 1.081
11 -0.057 -0.006 1.076
12 -0.086 -0.009 1.067
13 -0.104 -0.011 1.056
14 -0.142 -0.015 1.042
15 -0.164 -0.017 1.025
16 -0.241 -0.025 1.000

#
fiE
i

1 2 3 4 5 ] 7 8 9 10 1 12 13 14 15 16

L Fip

Es5. 1 #&AHE
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AR o B AR K T 1 R TE TR R IL 21 90%-95% 1 JR ), % 5.5
A 51 ERPEH T 3 ADAERD T MNEEEKRE, 3 DTS T RIRHE
EMRIKA 5.542, 1.762. 1.259; MITZETTRREFKE, 3 > FResr 1177 2 sk
FARIRN 56.9%- 18.1%. 12.9%, Rit sTERFILE] 88%, (HEIRKAILE] 90%
CAE, 7 A o R 7 B e IR g B, B S AR I, AR SO AL
4NERSTRT, BB A4 A TR T T ZETTERE N 8.5%. FEMEME N 0.827. U
I 4 AR R T 1) R T Z TR R T 90%, 55 96.5%, RS B L HE
mi, NALENEREER.

(2) EXAFEHEF
KT, FEARE . B B0 BRI T
HARRI 45 RN 5.6 Fiw:

£ 5.6 AFRARE ORSHERE)

N SRR

FECER  ET1 BT BT EFe o L
Z X 0.893 -0.171 -0.128 0.196 0.118
Z X> 0.726 -0.305 0.126 -0.183 0.331
Z X; 0.618 -0.509 -0.162 0.212 0.288
Z X4 -0.557 -0.117 0.232 0.025 0.621
Z Xs 0.538 -0.239 0.388 -0.041 0.501
Z Xs -0.227 -0.026 0.266 -0.149 0.855
Z X7 0.229 0.061 -0.417 0.549 0.468
Z Xsg 0.651 0.211 0.420 0.054 0.352
Z X9 0.255 0.759 0.157 0.055 0.332
Z Xio -0.390 -0.151 0.373 0.540 0.395
Z Xi 0.493 0.377 -0.546 -0.131 0.300
Z X2 0.801 -0.453 -0.038 -0.198 0.113
Z X3 -0.909 -0.152 -0.049 0.044 0.146
Z Xia 0.625 0.511 0.176 0.061 0314
Z Xis 0.485 0.171 0.209 0.069 0.687
Z Xie -0.394 0.054 -0.189 -0.140 0.786

M4 AN RICH )5, WL 5.6 KT8 R AR i LR H, AT 1,
AT 2 AT 30 AT 4 RIS R BEE AR — E AR OCHE, XMIELLE)
FAEAR T IAE R R, IR 4 A5 R g M BE T 3t — D R fafl, teit &
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SO AT ERe , A SO BA Y e K5 Z 84T IR ie % o BARS R UK 5.7 Prow:

£5.7 ERTREAE

¥ HE HESH RitmELK
AHF 1 4.307 0.442 0.442
AT 2 2.571 0.265 0.707
AHF 3 1.456 0.150 0.857
ANHT 4 1.056 0.108 0.965

LR test: independent vs. saturated: chi2(120) = 3144.79 Prob>chi2 = 0.0000

# 5.8 IR EETRMER (RIER

R E
BE HF 1 BF 2 BF 3 ¥ 4 A T
Z X 0.815 0.285 -0.149 0.338 0.118
Z X, 0.784 0.157 -0.097 -0.145 0.331
Z X; 0.777 -0.116 0.020 0.306 0.288
Z X4 -0.379 -0.261 0.359 -0.195 0.621
Z Xs 0.602 0.245 0.194 -0.198 0.501
Z X -0.150 -0.039 0.170 -0.304 0.855
Z X; 0.106 0.058 -0.063 0.716 0.468
Z X 0.438 0.664 0.090 -0.088 0.352
Z Xo -0.213 0.767 -0.179 0.051 0.332
Z X -0.234 -0.072 0.720 0.163 0.395
Z X 0.164 0.275 -0.713 0.298 0.300
Z Xn 0.919 0.012 -0.191 -0.067 0.113
Z Xi3 -0.665 -0.576 0.274 -0.071 0.146
Z X 0.232 0.773 -0.172 0.075 0.314
Z Xis 0.311 0.465 0.005 0.018 0.687
Z Xus -0.360 -0.253 -0.131 -0.056 0.786

£ 5.9 HFheEHERSE (ERHERE)
AEF1 AEF 2 AEF 3 AETF 4

ARF 1 0.821 0.492 -0.255 0.135
AT 2 -0.566 0.748 -0.337 0.079
AT 3 0.059 0.423 0.707 -0.564
AT 4 -0.041 0.139 0.567 0.811

LLO.5S MR FIR, AT 1 525tEER. WEF R, NORERMAER R
AE B R T, (2R LT R S BT 5 0 2.376, WA 2 1 E AT E Y 0.602,
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NE IS EAE N 0.919, IR ZRBATEA 0.665, ZUF N R LA HE 4
B NHRERMGEAELAE - BIHART 1 ;e “@FET7 . AFT
2 5B E . N F R RER G R A A A I, (E 2 U IR 3 1 A (B
0.664, NHRFEZRHIBMAAEN 0.767, HEHRRIBAMEN 1.349, HEHR KA
wEHER S —, B AR T 2 e “HEH T . ART3 5 NAREAE
BT, NOE RSN 1.433, BILBART 3 e48 “ANORT7
AT 4 5MBEERGER SRR, B RS H T 0.716, IR A
T4 &N “MEET” .

£ 5.10 EEEFSH

BT TR R BT

G R AT
FEANEROK T
Rl 4 KT |
P2y
1 BN 5 b R T
W LR
K S (R B
M A 35 4
2 JN=E T30 FFER T
K % (R B
AR
’ LR AT

4 W W WA B 5

(3) EFED

R 5. 11 B REERE

AHETF1 AT 2 AHT 3 AHT 4
Z X 0.23321 -0.01075 0.17839 0.70056
ZX; 0.12235 0.02575 0.06174 -0.11427
Z X 0.14080 -0.14278 0.14200 0.23447
Z X4 0.00649 0.00753 0.11445 -0.03773
Z Xs 0.08104 0.03952 0.12174 -0.10671
Z Xs 0.04432 0.01020 0.00023 -0.13919

Z_ X7 0.00436 0.00341 0.00959 0.32552
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2ETF1 AET 2 AET 3 ~AET 4
Z_Xs -0.01526 0.24377 0.17716 -0.10731
Z Xy -0.08578 0.27297 -0.02099 0.07912
Z_Xio 0.00751 0.05314 0.35708 0.18458
Z X -0.09938 -0.00858 -0.47074 0.18489
Z X2 0.49352 -0.30741 -0.25629 -0.48578
Z X3 -0.06746 -0.34845 0.18285 0.15649
Z Xia -0.00507 0.26998 -0.01650 -0.15388
Z_Xis -0.02190 0.11391 0.12938 0.09990
Z_Xie -0.05722 -0.07153 -0.08914 0.04810

RLAREN 4 AN 715 0 R EOEFE I R E )45 25T E Y BOC sk 2 7

SR A1 BRI R 3
H75% ;= 023321  ;+012235  ,+ —0.05722 16
H¥#34 ,=—001075 _ ;+0.02575 _ ,+  —0.07135 _ 4
K715 3= 017839 _ ; +0.06174 _ ,+ —0.08914 _ 5
B84 ,= 070056 ,—011427 ,+ +0.04810 _ 45
5.2.4 BFE45

WG 4 DT R R ERIE I, NS BAREIL S5 AR, (8 n] 13 2164
7 i) B AR 5

£ 5.12 £E4 20092018 FEFE—HT (BFET) BoEM

2009 £ 20104 20114 20124 20134 2014 F 2015 2016 F 2017 F 2018 £

Jbx 2.7879 2.9885 3.1119 3.2153 3.2685 3.2710 3.0541 3.0395 3.1315 3.3960
RE 0.9115 1.0554 1.0284 1.0251 1.3269 1.3401 1.4067 1.4412 1.7161 1.8207
mde -0.6893 —0.6382 -0.6148 -0.6420 —0.6058 -0.5898 —0.6013 —0.6258 -0.6316 —0.5519
g -0.6007 -0.6247 -0.6325 -0.5939 -0.6003 -0.7363 —-0.4580 -0.4100 -0.3697 -0.4034
W —0.5354 -0.4687 -0.3890 —0.3530 -0.3733 -0.3766 0.0341 0.0869 0.2753 0.3399
T7 -0.2718 -0.2270 -0.1951 -0.0359 -0.0112 -0.0747 0.0686 0.0285 0.0196 0.0225
MR -0.5672 —0.5689 -0.5917 —0.4660 -0.4780 -0.5117 -0.4994 -0.4561 -0.4388 -0.3498
BIpIT -0.6707 —0.5884 -0.5677 —0.4880 -0.4418 -0.3794 -0.3744 -0.4594 -0.4340 -0.0284
¥ 29031  3.2002 3.3906 3.3438 3.6274 3.7647 3.0520 3.1531 3.2088 3.3185
L7 -0.2093 0.2745 0.3560 0.4068 0.4304 0.5254 0.5749 0.5772 0.6504 0.7855
WL 0.1149 0.5637 0.6738 0.7662 0.7367 0.7906 0.7143 0.7346 0.7969 0.8771
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TR 4 B 1) I BSOS B 11 22 57t S S R R SR AT

2009 £ 20104 20114 20124 2013 4F 2014 F 20154 2016 F 2017 F 2018 £
LR -0.8442 -0.7633 -0.7521 -0.7348 -0.6814 -0.6311 -0.5604 -0.5504 -0.5284 -0.4241
fa#E -0.0857 —0.0787 0.0461 -0.0273 0.3431 0.4280 0.7624 0.4113 0.5819 0.6544
LY -0.5157 -0.3396 -0.4309 -0.3696 -0.4481 -0.3972 -0.3719 0.0895 -0.2981 -0.1334
% -0.6756 —0.6459 -0.4969 -0.5380 -0.4191 -0.4935 -0.3649 -0.4077 0.2915 -0.0900
W -0.8768 -0.8816 -0.8827 -0.7056 -0.7595 -0.6290 -0.6375 -0.6240 -0.5975 -0.1092
e -0.5221 -0.3720 -0.4463 -0.4022 -0.1575 -0.2192 -0.2299 -0.2803 -0.2077 0.2308
MRS -0.3356 -0.6284 -0.6804 -0.6015 -0.5951 -0.4444 -0.5387 -0.4808 -0.3969 -0.3066
J7%  0.1614 0.5295 0.2654 0.3553 0.3877 0.3189 0.4992 0.4439 0.5627 0.6013
J7PE -0.7130 -0.7220 -0.4468 -0.6849 -0.6146 -0.5235 -0.5767 -0.4695 -0.4796 -0.3973
Hr —0.1996 -0.0795 0.0003 0.2957 0.0793 0.2084 0.1856 0.1773 0.3200 0.3376
HK  -0.5409 -0.6004 -0.6711 -0.6007 -0.2011 -0.3677 0.0402 0.0875 0.1077 0.3103
Pg)if - -0.8656 —0.7564 —0.8171 -0.7403 —0.7490 -0.4923 -0.6162 -0.6037 —0.5131 -0.4755
M —0.8237 -0.5216 -0.5942 -0.5774 -0.5206 -0.4954 -0.4911 -0.3893 -0.3920 -0.3543
=M —0.5438 -0.5127 -0.4698 -0.4669 -0.4448 -0.3879 -0.4486 -0.3831 -0.3240 -0.2984
Puml  —0.5294 -0.3610 -0.2033 -0.1833 -0.3256 -0.3454 -0.2817 -0.3782 -0.3556 -0.3820
Bept -0.6277 —0.4969 —0.6397 -0.5151 -0.4230 —0.4955 -0.4501 -0.4096 -0.2922 -0.1122
HR -1.0192 -0.7301 -0.6979 -0.6544 -0.5868 -0.5066 -0.4027 -0.3936 -0.3959 -0.3818
Hi -0.2822 -0.2940 -0.3538 —0.3849 -0.3549 -0.2411 -0.2000 -0.1868 -0.1416 —0.0141
TH  -0.2049 -0.2355 -0.2153 -0.1673 -0.1953 -0.1305 -0.2013 -0.1995 -0.2218 -0.1939
g —0.5402 -0.1844 -0.4623 -0.4241 -0.3991 -0.3461 -0.3807 —0.3343 -0.2862 —0.1794
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#5.13 £ 2009-2018 FHE_HT GARET) /o

2009 4 2010 4 20114F 20124F 20134 20144 20154 20164 20174 2018 4F

b3 -0.9355 —0.7958 —0.7023 —0.8953 —0.6023 —0.5499 —0.6390 —0.9539 -0.5981 —0.9185
KEE -0.3554 -0.2954 -0.3075 -0.2934 -0.3863 -0.4227 -0.5304 -0.4429 -0.4631 -0.5635
e 0.4120 0.6245 0.5923 0.6020 0.7722 0.5893 0.6233 0.6259 0.7642 0.5546
g -0.6209 —0.4943 -0.4734 -0.4689 -0.3894 -0.7173 -0.6721 -0.7438 -0.5715 —0.6535
WS -0.5625 —0.4400 —0.4196 —0.4109 —0.4013 -0.5396 —0.7356 —0.8454 -0.9150 —0. 7820
L7 0.1067 0.3993 0.6913 0.4265 0.5247 0.1985 -0.0673 -0.2539 -0.2952 0. 0350
M -0.7507 —0.5809 —0.5457 —0.5714 —0.4613 —0.5468 —0.5851 —0.6259 —0. 6958 -0. 7353
BIpyT -0.7560 -0.6040 —0.6382 -0.7054 -0.6754 —0.8100 -0.8516 -1.0133 -0.9834 -1.1780
i -0.3532 -0.3117 -0.2749 -0.3638 —0.4979 -0.4060 —0.0200 —0.0211 -0.0500 —0. 2361
L7 2.0021 2.1202 2.2417 2.0065 2.4956 2.0804 2.1464 2.5241 2.7772 2.0001
WL 1.4368 1.5362 1.3655 1.1161 1.6085 1.1838 1.0628 1.4577 2.1872 1.4217
TR -0.0798 0.0983 0.1513 0.1912 0.5054 0.3317 0.3039 0.4813 0.5843 0. 1482
fa#E 0.5461 0.6733 0.6587 0.6836 0.6774 0.5805 0.6654 0.6043 0.7275 0.4984
g -0.2527 -0.0585 —0.0655 —0.0196 0.1810 0.1233 0.1335 0.1319 0.2009 -0.0013
i ZR 1.3854 1.6198 1.5574 1.5269 1.8119 1.6167 1.4653 1.5988 1.6397 1.2968
RS 0.2243  0.3278 0.3516 0.4703 0.6244 0.5221 0.5033 0.6044 0.7569 0.4733
Wk -0.2647 -0.0629 0.0029 0.0623 0.3383 0.1886 0.2851 0.2269 0.3594 -0.1403
MRS -0.2053 -0.1207 -0.0336 -0.0172 0.1179 0.1029 0.0639 0.0877 0.1213 -0.0530
J7AR 2.4279 2.4872 2.3930 2.4719 2.8858 2.7903 2.8435 2.8619 3.2615 2.3082
J7PE -0.0230 0.0951 0.0850 0.0618 0.1563 0.1548 0.1543 0.1664 0.1454 0.0367
HWr —0.6137 —0.5722 -0.5374 —0.4166 —0.4335 —0.4867 —0.4960 —0.5898 -0.6425 —0.6535
HEK  -0.3924 -0.2598 -0.1548 -0.0692 0.1861 -0.0225 -0.1479 -0.2703 -0.1495 -0. 4027
Pgjif -0.0497 0.1989 0.3159 0.4311 0.5853 0.4998 0.3328 0.2970 0.5607 0.2631
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2009 £ 2010 £ 20114 20124 2013 & 20144 20154 2016 £ 20174 2018 &

vrp —0.5871 —0.7026 -0.8186 —0.6502 —0.5369 -0.5464 —0.5557 —0.5302 0. 4476 —0.
=B —0.3546 -0.2467 -0.2140 -0.2373 -0. 1489 -0.3301 -0.3713 -0. 3608 -0.2729 0.
PusEl  —1.5002 -1.3868 —1.2672 —1.2005 —1.2559 —1.2525 —1.3982 —1.2435 -1.2696 -1.

Bept  -0.4573 -0.3146 -0.4208 -0.2393 -0.1227 -0.2433 -0.3282 -0.3173 -0.2119 -0.

Hilt -0.6967 —0.8255 —0.8623 —0.9039 -0.8525 —0.9091 —0.8626 —0.8921 -0.9462 -1.

& -1.0330 —0.9668 -1.0172 -0.8473 -0.7964 —0.8395 —0.8344 -0.9894 -1.0734 -1.

TH  -1.0531 -0.9134 -0.9580 -0.8615 —0.8042 —0.8633 —0.8841 —0.8960 —0.9478 -1.

g —0.8474 -0.6076 -0.6695 -0.6449 -0.6025 -0.7277 -0.7978 -0.7462 -0. 6606 —0.

5761
3075
1874
2398
0067
1033
0284
8294
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£ 5. 14 £HE4 20092018 FE=HF (NOETF) BER

2009 €F  20104E 20114 20124F 20134 20144F 20154 20164E 20174 2018 4F

Jb5 -0.2060 0.1445 02881  0.4636  0.4441  0.5280 -0.2453 -0.2794 -0.4156 -0.1283
KHEHE -1.1484  -0.5795 -0.8653 -1.0422 -1.3875 -1.4662 -1.4021 -1.3526 -0.9968 -0.9036
Wk 03782 04889  0.4865 02309  0.1033  0.1942 -0.1790 -0.2855 -0.4033 -0.6947
tiPE  -0.3006  -0.2031 -0.3154 -0.3620 -0.4163 -0.7882 -0.6001 -0.3098 -0.1748 -0.6522
WHE -0.1902  -0.0402 0.1163  -0.0731 -0.3033 -0.4802 -0.6650 -0.4786 -0.4257 -0.4348
L 11843 -1.0361  -1.2404 -0.9998 -1.0346 -1.3555 -1.3449 -1.2741 -1.4540 -1.7253
HM -0.5531  -0.5135 -0.7107 -0.5672 -0.9876 -1.1307 -1.2665 -1.2652 -1.4113 -1.3122
HRIT  -0.6441  -0.5444 -0.6200 -0.7308 -0.8037 -0.7840 -1.1610 -1.3451 -1.3409 -1.4711
i -1.2116  -0.3484  0.1617  0.2163  -0.4189 -0.1105 -0.5423 -0.2674 -0.5978 -0.7816
JLF -0.5595 -0.3782 -0.3935 -0.5430 -0.7229 -0.6073 -0.7190 -0.7551 -0.7463 -0.7023
WL 0.0069  0.3148  0.4492  0.5274 03952  0.3610 -0.0683 -0.0646 -0.1229 -0.2309
7R -0.3246  -0.3174  -0.3763 -0.3181 -0.3687 -0.3592 -0.4290 -0.4849 -0.5948 -0.7280
TEE 04586  0.8957  1.0469 0.8542  0.6343  0.8461  0.7417  0.4445  0.7021  0.5644
JLVE 03820  0.4964  0.4050  0.2647 -0.0415 -0.0637 -0.0350 0.1672  -0.0033  0.0866
& -0.0127  -0.0612 -0.2237 -0.2297 -0.2763 -0.1207 -0.2094 0.3417  0.0479 -1.0224
R -0.2815 -0.2194 -0.3009 -0.1920 -0.1864 -0.1365 -0.3124 -0.2802 -0.4320 -0.3254
Wk -0.4474  -0.0898 -0.4048 -0.4550 -0.2175 -0.3701 -0.6162 -0.6521 -0.6564 -0.8168
MR -0.2585  -0.1457 -0.3821 -0.4417 -0.3764 -0.3519 -0.4607 -0.5824 -0.5663 -0.6443
7% 1.6053 1.8514 15786 1.6516 1.4889 12070 1.5503 1.5076  1.7236  1.5953
778 0.6915  0.6765  0.6413  0.5427  0.5632  0.4445 03652 0.4195  0.5628  0.4726
HFE 07636 1.0684 12443  1.2746  0.9636  1.0523  0.8395 0.8764  1.0451  1.0737
HK  -0.8379 -1.0697 -1.3244 -1.2835 -1.1716 -1.3799 -1.3041 -1.2943 -1.3790 -1.2534
gl -0.9925 -0.8312 -1.0613 -0.9989 -1.1786 -1.3042 -1.1619 -1.2557 -1.1173 -1.2383
FM 0.8889  0.6491 03340 0.2244  0.1610 0.1174  0.0420 02081  0.2395  0.0023
=~F 04693 0.6920 0.6664 0.6057 03536 02261 02637 03211 04082  0.2490
PUs.  1.8850  2.3266  2.5344 23255 22553 2.1024 22357 2.1904  2.1361  2.0928
Bepd  -0.3336  -0.1218 -0.3217 -0.3402 -0.4359 -0.6454 -0.5923 -0.5161 -0.3747 -0.2724
HM 0.5245  0.2754 02066 02212 0.3088 0.3777 0.3036  0.1378  0.1270  -0.2168
HIE 12890 14265 14193  1.0487 09637 1.0881 1.0954 1.1544  1.0877  1.2068
THE 11161  1.0356 1.2590 1.0288  0.8854 0.9778 0.7310  0.6963  0.5706  0.3756
FrEE 1.0829  1.1818  1.1496  1.1003  1.1465 1.0749 1.0562 1.0854  1.0823  0.5870
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B 5.4 %484 2009-2018 FE=FF (NOHF) BoHER

WL 5.14 M 5.4 AR ATLUE e fRE. TR e VTR TR
K NHRT 7 SES BN IS, B0 8% m T HA s 4, HiZH 23
rkaF s KA WEOHSEHIE B 77 REA 0 EIN0EL B BRI EE)
Ve Wby HORSEHLE) “HEEH 77 SR IEfE R, KPR R AR 7 ) dB
ARSI “ BN 17 1500 St m Ik, SRR, @i =R RS2 7 1)
TLPE ) “IE 77 (A N IEUE SR, 2P R AR 1945 73 J5 1A
ZRERTBUEH “ NHRT7 24 PRIAMF AR BORI 257

£ 5.15 £44 2009-2018 EFENHT (MEET) BoEM

2009 £ 2010 FF 20114 2012 4 2013 5 20144 2015 2016 FF 2017 & 2018 &F

b -0.8799 -1.1634 -0.9040 -0.5546 -0.3917 0.0813 0.6846 1.4466 1.6536 2.0247
KE -09704 -0.9774 -0.6029 -0.3641 -0.4810 -0.3228 -0.2813 0.2252 0.0615 0.5864
wdk -0.6700 -0.5121 0.0548 -0.1361 0.0996 0.0603 0.3335 0.4450 0.8192 1.4140
v -1.0658 -0.7988 -0.7002 -0.5644 -0.4463 0.3893 0.5892 0.7768 0.9803  1.5032
W -0.2952 -0.6873 -0.2780 -0.0443 -0.2832 0.2415 0.0029 0.3056 0.8515 0.7327
L7 -0.7914 -1.1537 -1.1959 -1.1597 -1.0377 -0.1494 -0.1665 0.6525 1.0803 0.7717
FAK 212287 -1.0961 -0.8600 -1.0309 -0.9450 -0.2894 -0.0813 -0.0002 0.3160 0.9308
BIpIT -1.0042 -1.0146 -1.0854 -0.2699 -0.2409 0.0017 0.0598 0.5375 0.7158 0.2013
i -1.7496 -1.9469 -1.9491 -1.3889 -1.2483 -1.1441 02484 0.9204 1.4593 1.8337
LI -0.9975 -1.4005 -1.0931 -0.7758 -0.7220 -0.3786 -0.0260 0.1724 1.0638 1.1511
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2009 4 2010 £ 2011 4F 20124 20134 20144 20154 201655 2017 5 2018 5

WL -0.9944 -1.1233 -0.9869 -0.7829 -0.7386 -0.0036 0.6192 0.7380 0.8080 1.9737
ZR -0.2870 -0.6519 -0.4973 -0.4502 -0.3748 -0.1135 0.6872 0.9391 1.4463 1.7879
R 0.1827 -0.0503 -0.5328 -0.1881 0.6366 0.6431 0.6476 1.3612 1.7138 2.1736
P8 -1.2112 -1.2943 -0.8830 -0.9638 -0.7151 -0.6905 -0.1594 -0.1156 0.3346 0.3507
(& -0.7035 -0.3320 -0.3226 0.0226 0.1820 1.1725 1.3316 1.8559 1.5469 1.9298
W -0.8140 -0.7118 -0.5163 -0.6132 -0.0824 -0.2459 03765 0.7327 1.0952 1.0307
Wb -0.9580 -0.9883 -0.6820 -0.0519 -0.2450 0.0207 0.0660 0.6818 0.7271 1.6543
WAF -0.8732 -0.4428 -0.1799 -0.2214 -0.1167 0.1452 0.4202 1.5121 1.6073 1.8170
J7R -1.4203 -1.4498 -1.0168 -0.9320 -0.9644 -0.4072 0.0763 0.5904 0.7782 1.8531
778 -0.6625 -0.4306 -0.7023 -0.1237 0.1179 0.3659 0.5518 0.5216 1.0582 1.2201
W -0.7995 -0.6280 -0.7088 -0.2980 0.9311 -0.0398 0.5616 0.6202 0.7085 1.4422
HK  -1.0566 -0.8850 -0.3843 -0.2086 -0.1968 0.5966 0.2985 0.8735 0.9912 1.4881
gjir -0.8024 -0.8917 -0.6525 -0.7221 -0.5777 -0.3467 0.0502 0.3747 1.4289 1.9038
B -0.4829 -0.7002 -0.5115 -0.4246 -0.4340 -0.2228 -0.2063 0.2123  0.3946 0.7751
=F -1.0911 -0.9519 -0.8564 -0.6870 -0.5184 -0.2080 -0.0852 0.2644 0.7147 0.4740
PUEk  -0.2538 -0.4321 -0.5609 -0.3940 0.7050 0.0806 0.8111 0.7338 0.9948  1.6204
Bept  -0.8274 -0.8868 -0.4397 -0.3995 -0.3743 -0.0804 0.0972 0.4427 0.5922 1.2773
HR -0.5728 -0.7239 -0.5620 -0.3337 -0.2921 0.1480 02739 0.3250 1.1810 1.1814
Hi -1.3375 -1.1207 -0.9859 -0.8431 -0.6190 -0.4245 -0.2409 0.1172 0.4346 0.8164
THE  -1.1723 -0.8313 -0.5923 -0.4093 -0.1788 -0.1640 0.1114 1.1789 13708 1.2757
BraE o -0.6532 -1.6550 0.1434 03470  0.7038 1.0832 0.9830 1.1795 13119 0.7457
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“TABUA T AR bR AR BRI 5
FITBL, MR¥ER 5.7 L7 H9J7 Z 00k, AT LAAS RS20 2 F 8] B Sk

» HARRITH S A 0 R R

= (0442 ,+0.265 ,+0.150 ;+0.108 ,) /0.965

¥ 4 AT AN EIR AR, ER1F 2T 2515 0 KR AREE, W
% 5.16 Ao,
% 5.16 K& 4 2009-2018 LELE A E T B EMR

2009 4 2010 & 2011 4 2012 4F 2013 5 20144 20154 2016 & 2017 £ 2018 &
JEm 0.8584  1.0061 1.1349 1.1935 1.3094 1.3880 12177 1.2050 1.3419 1.4570
RE0.0316 0.1957 0.1782  0.1797 0.2240 0.2255 0.2405 0.3411 0.4929  0.5832
#dt 02111 -0.0986 -0.0359 -0.1043 -0.0369 -0.0689 -0.0915 -0.1055 -0.0487 -0.0485
i -0.5902 -0.5239 -0.5279 -0.5020 -0.4792 -0.5917 -0.4069 -0.3409 -0.2352 -0.2870
WETH -0.4461 -0.4040 -0.2957 -0.2807 -0.3474 -0.3554 -0.2793 -0.2244 -0.0927 -0.0431
LT -0.3550 -0.2745 -0.2183 -0.1780 -0.1332 -0.1999 -0.2072 -0.1753 -0.1710 -0.1562
FHH -0.6653 -0.6008 -0.6056 -0.5538 -0.5837 -0.5719 -0.5746 -0.5573 -0.5559 -0.4458
BT -0.7019 -0.6114 -0.6303 -0.5414 -0.5208 -0.4998 -0.5588 -0.6153 -0.5763 -0.5236
i 08189 1.0694 1.2396 12640 1.2737 1.4163 12891 1.4474 14730 1.4850
L7 02464 04752 0.5743  0.5463 0.6652 0.6516 0.7122 0.8294 1.0264 0.8962
W 03252 0.5821  0.6205  0.6290 0.7314  0.7169  0.6540 0.7810  1.0007  0.9430
G -0.4740 -0.4293 -0.4025 -0.3705 -0.2630 -0.2572 -0.1573 -0.0870 -0.0118 -0.0643
FEE 01954 02726  0.2944 0.2769 0.4950 0.5394 0.6945 0.5556 0.7404  0.7407
JLPE  -0.3684 -0.2309 -0.2424 -0.2329 -0.2335 -0.2270 -0.1515 0.0871 -0.0429 -0.0084
I -0.0094 0.0987 0.1247 0.1348 02731 0.3188 0.3394 0.4952 0.7376  0.3589
WE -0.4583 -0.4126 -0.3979 -0.2823 -0.2071 -0.1867 -0.1546 -0.0785 -0.0100 0.1397
WAL 04715 -0.3013 -0.3309 -0.2351 -0.0391 -0.1002 -0.1114 -0.0879 -0.0165 0.1210
W -0.3358 -0.3794 -0.3864 -0.3606 -0.3008 -0.2063 -0.2449 -0.1133 -0.0546 -0.0500
J7Z 0.8021 1.0143 0.8784 0.9592 1.0553 1.0175 1.2150 1.2445 1.4556 1.3169
7P -0.2890 -0.2390 -0.1546 -0.2183 -0.1330 -0.0842 -0.0996 -0.0442 0.0252 0.0368
HE -0.2227 -0.0943 -0.0322 0.1793 0.1653 0.1167 0.1372 0.1205 0.2045 0.2928
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2009 4 2010 £ 2011 4F 20124F 20134 20144 20154 20165 2017 5 2018 ¢
HEHK  -0.5828 -0.5903 -0.5778 -0.4989 -0.2366 -0.3110 -0.1848 -0.1328 -0.0918 0.0031
gjit -0.6313  -0.5026 -0.5071 -0.4408 -0.4152 -0.3182 -0.3530 -0.3360 -0.0915 -0.1206
s -0.4385 -0.3950 -0.4847 -0.4397 -0.3951 -0.3702 -0.3803 -0.2584 -0.2133 -0.2252
=F -0.3818 -0.2910 -0.2569 -0.2526 -0.2390 -0.2475 -0.2663 -0.1882 -0.0771 -0.1248
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#5.17 EELER
y Coef. St.Err. t-value p-value Sig
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7 0.0377 0.0103 3.67 0.000 ok
Z3 -0.0692 0.0110 -6.32 0.000 ok
Z4 0.0039 0.0111 0.35 0.728 NTE
Constant 0.0475 0.0096 5.00 0.000 ok
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p<.01, ™ p<.05, " p<.1
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9 i 1 0.065
10 L5 2 0.105
11 L 2 0.152
12 2L 3 0.064
13 A 2 0.050
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15 Ll 7R 3 0.359
16 N} 3 0.140
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26 i 3 0.005
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31 s 3 0.131
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