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Abstract

As the core driving force of the fourth scientific and technological
revolution, artificial intelligence will inevitably bring economic
development and value creation in the process of application and
development. It will also cause profound changes in the labor market.
Unlike traditional technological progress, the impact of artificial
intelligence on employment skill structure will be more thorough and
extensive. Its impact on employment skill structure needs in-depth
research from theory to demonstration.

Based on this, this paper starts from the impact path of Al on
employment skill structure, combs the relevant literature, constructs the
theoretical framework of Al on employment skill structure, then uses the
time-series weighted average operator to calculate the science and
technology development index of various provinces in China and divide
them into regions, and then introduces empirical data to quantitatively
analyze the regional differences of the impact of Al on employment skill
structure, Focus on the structural and regional differences of the impact of
artificial intelligence on China's employment skill institutions, and finally
put forward reasonable and effective suggestions from the perspective of
realizing China's full employment and high-quality development of
digital economy.

Firstly, this paper combs the theoretical mechanism of Al affecting
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employment skill structure, and finds that Al has both substitution effect
and creation effect on employment, and the total effect depends on the
dynamic changes of them; The impact on the structure of employment
skills is characterized by stages, mainly from two stages. In the primary
stage of the development of Al, the structure of employment skills is
characterized by upgrading, and in the mature stage of the development
of Al, the structure of employment skills is characterized by polarization;
In addition, different levels of Al development have different effects on
the employment skill structure. In areas with high-level Al development,
the employment creation effect is greater than the substitution effect, so it
Is easier to realize the transformation of employment skill structure. In
areas with low-level Al development, the employment substitution effect
should be greater than the creation effect, so it is more difficult to realize
the transformation of employment skill structure.

Then, by introducing the data of 30 provinces in China from 2005 to
2019 for empirical test, the time series weighted average operator is used
to dynamically evaluate the scientific and technological development
level of 30 provinces. According to the evaluation results of scientific and
technological development level, 30 provinces are divided into three
regions: high, medium and low. The panel model is constructed by
introducing dummy variables to analyze the impact of artificial

intelligence on the employment skill structure in different regions of
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China. The results show that the influence of artificial intelligence on
employment skill structure is not obvious nationwide, which helps to
promote the employment of high skilled labor, but is not conducive to the
employment of low skilled labor; From different regions, the high-level
areas of scientific and technological development are characterized by the
upgrading of employment skill structure, but the impact is not obvious. It
has a positive role in promoting the employment of low skilled labor in
medium and low-level areas of scientific and technological development,
but it is not conducive to the employment of high skilled labor in medium
and low-level areas of scientific and Technological Development and
medium skilled labor in low-level areas of scientific and technological
development.

Finally, from the perspective of promoting the development of
artificial intelligence and ensuring full employment, according to relevant
policies, this paper puts forward targeted suggestions on how to
coordinate the development of artificial intelligence and full employment,
optimize the employment skill structure, and strengthen the accurate

matching between the supply and demand of skilled labor force.

Keywords : Artificial Intelligence; Employment Skill Structure;
Theoretical Framework; Scientific and Technological Development Level;

Regional Differences
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AR B > B {ay, a,, -+, a, AT INELER i, wy FRONIN TR A &, St a (R

IR ETESR, WS aE T B 2R M EA K.

3.2.2 BT R B A JR B K St 35 TR

FEXT VRN AT 5. FEFR AN () 2 R I e ST AR KR B AT A A L2 S VRN, 1R
Yrid B2 AT LA AR I T 4E A HE AR 4E ISR e A SCE ) “RIER Y BT VEA %44
W RHEUR JEAKF L S BUEAT BTN, B e B K TEN N RAT AT
B, RITHSRREAE O RE RO JE K, SR JEX) %48 4 2005-2019 415 2 1) i
SUEEE S F IG5 T (TOWA) BT InUE R GhATEN) . 17
b Bedn Y,

(Dt 25 N0 BPEHE

%) =Y @)%, (3:2)
j=L
Ref, x BB RIS | TURARE, o, AR5 | T BUE,

i=1,2,---,n; t=12--- N ; j=12---m,

(2) OEZAHERE I MX ST E N
h=> v w (3.3)

K, w R R AR, t=1,2,-N, i=1,2,-n.

3.2.3 B R B EEH &

(D FHSUFHE T3
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TETHE & B0 R — DRI B AR, 1 Jex ARSI 3T bRkl Dy
GBI EA AR R TFI, A 0E FREEN & & 0 BHOR K-t 47
B, HoAzU AR SEAENS % M AR AR AT b 1A b, AR VE XS S5 BT R AR b
BATRUCEIE . PRSP IR -

B—b, B HREEX AR x (EARAEA AL, DL BRAs fEpn e AN

AEE R ERA— Bk

r_ Xij B min(xij)
- max(x;;) —min(x;)

X, W E R

i
A, max(x;) F min(x;) 73513 x IR S B/ ME .

B8, RSB IEE & fabr AL -

Py =% 1 2% (34)
i=1
e =——=3"p.In(p,) (3.5)
1= ingp g PP '
;= q_ej)/Z(l—ej), e;(0<e, <1 (3.6)
j=1

B, UEERT M IS
1= 0,0 %0 @)

(2) I TAIAR ) £ f i
IS TRV R P W = (W, Wy, -, Wy )T B TR ANRIN Z  EAAR BE, AR Scadid 4
SRR A TR 5 Y.
SRARIS AR W = (W, Wy, -, Wy )T IR, ZiE H “IRFa) 2™ A RN (]
BUAIERS |, 3 L s

N
1=>"w,-Inw, (3.8)
t=1

b, woRH R AR, | 2REBAER, t=12,-N. BUAEw T&2E
I ZE RO, WRSMEL | s A, Z25lo)s, SR | IR,

24



Y PN 2 1 e S DATS N R Il 1 RE S5 A S 1) XS 22 S T

NN —t
A=y ——w (3.9)
EN—l ‘

A, ARIR CIFRIEEY, B RRIMABL T SV I R RO 25 I T A SRR
B, B AMESL T 0 I, Ko B EALT IR Bl R YT 8] AR AL,
AL T N, Ros S A AR B, R I TR RO AL .
SE W AR ISR, AESREETE A TG DL T, A5 I TR 1A B {w, } 22 1) 1) 22 57 B

No AT AR A AR L AR 1] -

N
Max(—> w, Inw,) (3.10)
t=1
N N —
st. = (3.11)

N
> w =1Lw e[0,1],t=12,--,N

t=1

L ARV i L, BITRTSRH {w ) o

2015 LAk, FRE M4 & 2 IERMEE) N TR BRI, ARSI
PR, BHER R SRR R A, “BIIRIE” A 01k N 58 8 AR A )
fdRE, mIAEsRA R LR, BC“RRE” 2=0.1. WX (3.10), (3.11),
4N =15, iZH LINGO14 # Ak f#, 19 2005-2019 4 )i B A r] & Ay -

W =(0.0021, 0.0028, 0.0039, 0.0054, 0.0075, 0.0104, 0.0145, 0.0202, 0.0281,
0.1867, 0.1867, 0.0758, 0.1054, 0.1466, 0.2039)

(3) ZREENSVFIMETHA
I\ TOWA ¥, MR (3.1, & LmAMITFM 4R

hi = F(<t1’Yi (t1)>'<t2 »Yi (t2)>v""<tN v Yn (t2)>) :Z\Nt 'biﬂi =12,---,n  (3.12)
W, h RIRBALEAETFNE: W = (W, Wy, -, Wy )T AT TR AL b, A2 56 B %]
iRt R ST y, (1) - 4w 5y, @) N (33) R, B8 A HEHRIEK

FEREVEUME hy, ARGE b i E R E 30 ME IR RARDLIIIR P R &, 113 3.2
BT -
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®32 PERBKTIHSEEFNER

A& kst Ay ki Wnr & Wl Wik Bk fEE
0.6188 05367 04284 0.3512 0.2520 0.2320 0.1635 0.1449 0.1206 0.1160

2RO R LT W Wi W ER P EM R

0.1148 0.1113 0.1058 0.1001 0.0887 0.0769 0.0710 0.0678 0.0610 0.0468

ooty =m0 SN AR HOlN B wR /il TR

0.0466 0.0455 0.0432 0.0411 0.0382 0.0377 0.0359 0.0295 0.0168 0.0141

ML 3.2 ATLLEH, BA=01 CGRIIVH &R BT INEdE) i, 121
TOWA B X 5 H 30 ME B AT EATHE v BUR H3RIE 2548 4 B
REIKTZE AR K, M X 22 S LA 34 A [ BB et XN T e X el 3¢
HE 20 F4 PR SR AT 5 3 R A e IR AN 2 W2 52

3.3 ETMELRAMXRI Sy

25, 30 ME MR KRR MEZ (SD) 05 0.1510, ¥fH (M)
4 0.1386, K HAIRIEAFE BRI BACPAAEBCH B R 2R, HEge19
ARG, WIEES N, B, 282 (2018) PIHI A ME, # 30
NG 3 NRHUR & AKX L B &t RSE S X FI RS R AR P X =
ANER . Ho, BHUKE /KX A0 T M +0.55D (0.2141), BHK RS
KFHEX 4553/ F M —0.5SD & M +0.5SD 2 ], RHERJERK XS5 KT
M —0.5SD (0.0635). HuIX K725 Rk 3.3 ffrn:
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#£33 HMIRRMHER

PR g o[ T iy ML LA
KTHIX 0.6188 05367 0.4284 0.3512 0.2520 0.2320
v biiiBl ] GiFye I K
FHORIET 01635  0.1449 0.1206 0.1160 0.1148 0.1113
Kb X LT ] ke ik HIR AN
0.1058  0.1001 0.0887 0.0769 0.0710 0.0678
AR BT I g =M e
FHEIRKY 00610 0.0468 0.0466 0.0455 0.0432 0.0411
Rk WEEHR i i1 it T
0.0382  0.0377 0.0359 0.0295 0.0168 0.0141

H13 3.3 1%, BHEOKE R/ X RHOR KT/ 70 3 T 0.2141, A48 7K.
Abst. R RIS S RN E G, XA O Rk R R R, HAR
TIRER IR X s RO JE R ACTIBIX R R 28 5 15505 70 /v T 0.0635—0.2141 2
], Jt 12 MEtr, HAh s R X R BT E, ARAEMXHIL T, Pt
DR FERAF DY )1 BRpEAE PR, HoRE T aihlX; BHo KX &
JRLFETRHAF KT 0.0635, He b A HE AR F 3 X (V)i B, 2R AL S Hh i IX 1) 7 b
BRI WPE=AREIRARA, RS T EhX . o] DU 3 %% X B
RIETRT 22 R IBOR, BHEIR AR M X R KT AN B BB R i /K1
X, JCHAE AP AR IX L R KA RHOR KT A FARSE RHEOR KT LI,
R R R A I A48 X 3 AR A R R R AKX

3.4 BIWX AT EeEARIKELE

(D AT el & IR

I N TR R EF R R, HLE NTT WK, R4 IFR
giit, FETAE AR R K, 45 ERimmnain =52 —, 2017 4
BIX 138 Jifs, 2016 4N T 53.5%; 2019 4E 9 H, HFE AN LE AEHHAH
SH L 2500 K, AN TERE R R NIRZEETE . 2020 49 [E N T8 B b
Fik F) 3031 127G, [FIELHGIC 15% CRIE: s EMEER), KIEEEZRM, fJLE
N CR R R BE PR, N LR R r) B AR e e SR 35 o (H N TE 4+ 1% )
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K&, PENTE A EEZEPENH R, &k F) 84.06%, SR JE & 13.65%,
HREEAL S 2.30% CRIE: HERH— RN TR A8 R BRI AT 7Lk, RFHRE A
TR H ER ORI BEER G, BARZEMERZ S EAL, RE51E
FE B _F o B

WE N TR REIX kR JEAFAEIR K 2200, 2019 4R BN TR RE bk JE HR 5k
BoR, AE TR AR R =B, K AR At B AR L.
VLA, FAA A A EIE 80%M A LA REM, ik 90%m A\ T4 6k
SR AL, oAbt X PR Bk = AR SR AN X A7 5 AT X AP — e 2586, AT
B BB FERIAN N F T B Rt — iR, mT LU X AN 8 TR R
EACEHLX, R E AP RN, A 2019 4, 2 CA 20 ME AL T
MR TR Re kb X, BT, FHE R R sk X ) s, HopiL
HEE 1T R JRER 16K, B, bi® 9 R, %, PR ERIGKFHEX
BN . 2020 4, N THEAMVEER L, Frhm bR B BT i
XA, (AEIEREER TR TR, Bl I RTH RS, Hhibatiks
29.73%, (5 e, HUGR TR, A E 26.39%, i W Y195 400 o B 14.07%,
8.81%, 6.56%, XTIV 85.56%, PUJII. iz, Widb. f&Ea. IR
L4y A 2.51%. 1.88%. 1.84%. 1.25%LL K% 0.96%, HAtHLIX 5Lk 6.00% Ck
P T — RN LR SR RIS 7 ), AN LR e R EHIX Z Rk, AL
Bfe Al B TR R R S ACF L, (B RS UR R H K P X — 2R J i
8 T AN TR BER AT, KIEHKRIF. 2020 4F, 4:[E HIKM
AH SRR ST AL AL AN A 1 62163 A, HiP R R KT HIX A 36908 4>,
EL 59.37%; BHLREF AKX A 19749 4>, (L 31.77%; Rk B/ P
XA 5506 />, dibk 12.3% CRUE: drie N RILAE THIVAHE BAHD: 7T UE H
P 5 e v 7K ST DX b e ARG 7K STt X BB DR R R G AR 25 b Al B i 22
PEAAR. BUCRE, SN TR RRRZERBKR, WRIGEHEUR R 30 4
B AT L IX R 3 4 R AT G DA N TR B R R I LR «

(2) NTRReAREHbr K R IUR

T N TR RS Z WG Habs, RULASCET “/5 B AEH . T E RS
B A4 £ ] 52 B PR R A (Jeff&Michael,2017)BURT a5k L Y N7
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CRJE: EPS [ 55 =\ Hdl ) e3R8 e A JeK -, Rirsd B Sk
IT ATMRIRIE, Ja# B mE S THENUIRS AR A e, — T
[ 2 Jse i [N 3 e R Je /KT 70 il BHEOR Jre ik X BHEOR Je kT
b DXRIRHS A FEAR AT X A5 B3 A00MT 32 8 Mk S5 S N BT 248, LB 3 [ 25 3h [X
NILERER DR, 45 R 3.1 M 3.2 Pror:

57 400 -
72 350 -
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50 -

0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 G&f[E

—— A2 H o HFEHABARRE —— FERABARRE —— REABRARERK

B 31 BMXANTEEERBIVRILE

HIE 3.1 AT DAE H, RE S XA B E ETHES, S N TRk
KIEZEFWIE, HEBFET KA, RO EACT X L & T RO+
RAKP X, B R AT X 5 4 [P B K- A R R — 30w TR
MRACTIIX, KEZEFFROR, 70X FEN TR Xt sk 5 RESS F I R AT & %5
WHLIR:  H 2015 SEIRE MK & 2 TBERHEAI N TR BERTA ELIK, S HhIX(E
AR TSRS AR A Ml At 2 [ 5 1T P S, ) DL N R i ) S A
K AL RS, NATE N T e K e LA
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B, 1000 -

=

, 900 -
800 - A
700 - _

600 - -~
500 | o

400

AR 55 S = i =
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0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 g5
——2H —— FEHNERMK —— $EREERMK —— REREERMIK

B 32 FHX MW EEWSFERANRRIVR R

H118 3.2 AT LA, E&HX AL B SN B E LT RES, B
Bt DO R ZE RO, BHSR JE FR /KT i X5 4 LA 328 M S5 SN DR —
B, HMZEAKR, EREESACT X B & T4 E T 2K P R e
AKX, RO FEARACT X AR T 2 E RO R 1 I #3t XN T fE
KFEZESFFYIE, 70 MBI TN TR e Rt 5 5e 45 #4125 & 3 2 LS
FH XN TR RER I IR, N R eI AT A e L a3, (E 3R [ A7
FEETT S BER, 57EE PR FREE 2 W, B, AR RE Rl B4R
RN S FL R REF R I SR SO AN B, 75 ERR TSRS 5

3.5 KE NG

A ELE S I I ACT S, MR E 30 AR BHUR KT AT
NALRE VI, AR B4 30 ME R AR R R KO HLIX . RO R
HKP X BHSR FARAKT L X =N X3, R0 N L e e AR AT L [X 22
FtTe EEGWAH: BRI G/KFH X S T 2R AV A BT X, R
PR KT X AL G FR 73 2 5l DM — B8 P LAy 1) A P B X, B
JEARACT X 3= 2L 55 4 [ — 28R R B Ja 18 o AR s s 2R Bt X — S8 e 2
KA, EREDET IR . AT UG H 3 E b RO K 2= R, B
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BORSEARACT B X B UR KT AN KRHEOR JE A X, JEHZ . A
X — SRR KA BHEOR KT A T RHUR AR 3 DX A3 IX N T e
JEKFZHBEY R, BRI ACT X IR & T RO T AR,
PR H KT X T RO AR B IX, 4 [ KT A 5 RHR R oK1
WX ORFF— 2, FFEREN TR R DR
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4 N8 sl 5 sE & H9RISTUE o 4

A E A E 30 NE Y 2005-2019 SEAH AR B BSOS . T
N LB e A E R R B KT X sV 4 BE 4 M I R, AR &2 5] N AL &, DL
T FUL AR B AL O R B ) 28 ST 43 A N R e X FR AN [R) b X A s M R

4.1 TEZERSHIEEKIR

(1) BefReA i

FOlHRESS K (HIGH « MID. LOW): AR 28 — 2 X wh b B i 45 14 i Ak 2
AT FEE, EORH UL B R I B bR SR R AL A 7 L 2 Y
K PR R TT Bh s b, DL MR E A B e A

(2) LR E

PR A5 RS TR LIRSS AR A Al £ i 5 e P e e 7 B> | A
TARER R, 2B B RBOT 4TI K& & . 1T(Information Technology) B
5 BEARF, RIFEA UL T SRS S F A R R 7, s
TR, BB 2 N TR RS e RE, N LR TIHENRE—A
933, WRAERENLA BT WEFRMM A, MRV RME N T A7 — &8,
T RABE T A7\ 3E N TR RE; hAh, 2015 4ELASK, TR MLk H & 2 IR HES)
ANTEEERIRRE, MO 7OREE K, Rk ZiEn R EA TR GL
JETKF R S HR

AR R A 5 22 (2020)0%, 4 RFBFANTRRI(2020) Pt 7, 55 8h 117Kk
B DLROR R A, SR LA A B R A P SR R, T A A T D
FON A FIEAR D RIF R R 2, B LIRS B THENUIRSS Rl 44k
2 [ 5 W PR A AT N T et Mol 7 s e B AT — 5 B RS SR, AN R
ZHEREEMN G E MO R —#5),  BaT DA AT 5 2L B 9T .

(3) il

R EE R (20203 W 7T, 95 8h BB SebR TR, HERIR . HR
Fl3F CEIEXTANI BB AR T HX S5 R AR 2S5 1) . AL
EERENEW, HIAGING S sA . BETRAES . BRTHIEE., Xt
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SN TFFREE . G RIRK PR gs & 3L, A BRI AL I i A
HA gy sl A (W) RSB AT AL N P38 Loefir i, 5780 A it BT+
A b FH AR B B R B AR 3, MR 57 3 Sl E ERFREES) (RD)
FE LR AR T &, AILE E0IHRE 7 BRNISWE (ISS) HHA
WA P&, SANTHEE (OPEN) I Be4kth I a4 &, R ARSI
BEACE XML RN, B5F R KT (PGDP) HIAMIHLIX A/ m i, —
Zo B I JRE KT i X Ml R T R s P s A A AR (TLD SR 454
(25 P B, R BT K, SRR R, P 2 i & B 2
AL R (K RBEALE XA R SR, RARGAAERT (PIMD 3
ATV M EURF R A NAB 2% 57 301 T $em i s i 2, DRI, A SO BUBURF T
TREE (GOV) RBUBUMAT A, FM 7 A B M S i i

(4> Hda i

HEE 2005—2019 4= [H 30 A8 B AT & =4 1T, 44 X AR bR A LA 2004
TENFIIHATIRECPG, FHAEA BITE RO B EE, 25 B8 4008 (0 T 5, Pas .
GV T KA REIATBUX B A EAFEA . S Fabn BRI T B [E X 4
R CREZEGIHEE) CREGHEE) RS E G EE, WEERE
(e UG HLane 4.1 ik

#£4.1 TEHH
BERM SRR A B AR Ap By B 5
HIGH mERRE T B KA KA st A G b E
WA MID HEER AR ST BN LN N A
LOW REEFRET B) 7 IR N YN A

RO iR & R TN UIR S5 Al At 2

T Lo ALHRE 2 P R
GOV R T TR iy 77 WA AL — P AR S A DX AR 77 R E
LnK ANES K BAATVE
LnW 55 B I AR WAL N T Tt
. LnRD EER¥ -4 [ P L ) B A =
o) ==N R
LnJSS FAR T35 % BRI AL A
OPEN XTI IR Bk 1R X A
LnPGDP 20 R R K N5 X A = B
TL FEl S5 A AL SER R
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4.2 HRIRBYADIRE

T AR A v Bl 1 A T s AN s 1] 3 50 B 1) R B A, AT DAY 2 5 B S 3t 47 B
N WLAERR ) BT, A S B 4= [ 2005-2019 4 Hiedis 44 43 T Ao 78 4 A N L% e
Ko H b B RE S5 A 52, oS N L Re Xt AN [E) BB AR B X [ 5o 2 5%
AXHIN B R, WR¥EEEERAEREEL: R e ki itos M 2k, il
ZHEEE (M D MR R, Ar i =AM, EEI AT ENEE
D D, 3N TR REXT LB B8 454 52 e 1) T AROBE2R 15 e R
HIGH, = 5, + AD, + 5,D,, + £, In Al + 5,D,. In Al + 5.D,, In Al +ﬂjCV +¢,(4.1)
MID, =y, + 7Dy + 7,05 + 75 In Al +7,D; IN Al + 7Dy In Al +7,CV +&, - (4.2)
LOW, =4, + 4D, +4,D,, + 4, In AL, + 4,D;; In AL, + A.D,, In Al +ﬂ,jCV +¢&, (4.3)
D_l,*%ﬂ&ﬁ%%ﬁ D_l,%%ﬂ&ﬁ%%ﬁ
o, E:2t) > o, A
X, I RESEAHEBX, tRAERFEMR, HIGH. MID. LOW E/RE%E. #
G ARSERIREST BN 71, D X IX B K A IR, AR SCAREH R B
FKCEHIX XA, 4 D,=D,=01, RE B, y» A AR R R R EK

LN TR RERT =S A (IRERGREST B /IR, D=1, D,=0R, HK

4

BtBi vatyan Aty 3 R T RHER R A K F 1L XN TR BEXS A
RS RETT B RIS, D=0, D=1}, Bi+B yitye A+A 43 BB T R
RIBARACFHLIX N TR fext w2, P, SRR B IR, B v A, M
B Ve As ANFEIRHE KK H XN T8 B ol 45 RE 45 M je m (¥ 22 51, 45
B Ve MM P v A HIREAETES T EREE, BN TR A RRHL K
Je X ol B A M I R A AE 22 0. CV ARSI AZ B4
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4.3 IRBUETHER DR

4.3.1 #ER M

TER AL 2 |1, % 2 b DX RV 4% R 5 M A IR P Gevh o0 AT, DL T A5 Hh X
L RE ST M FEARIE, Z5 R AR 4.2 P

®42 BEKGHER

1 A Hh [X AR CPHME HEE &AME O BKE
€5 450 0453 0101 0030  0.622

EEERRETTEN S RO ERKCTIX g 0.241 0155 0.050  0.622
(HIGH) FHECREPRCFIIX 180 0135 0074 0033 0425
FHERRRACTHBX 190 0127 0059 0030  0.291

EE] 450 0155 0046 0051  0.275

HERREST AN )T RHE R ERI/KEHLIX 90 0.194 0.042  0.117 0.275
(MID) FHECREFRCFIIX 180 0157 0043 0068 0273
FHERRIRACTHBX 190 0134 0037 0051 0214

ESE 450 0692 0135 0195  0.916

REHRET 31 BHEURE KX 90 0.564 0.177 0.195 0.831
(LOW) RHECEEPRCFIIX 180 0709 0109 0366  0.894

PR BT 150 0739 0088 0542 00916

M B D78 SR A, 18 15 AE IR, 4 [ S5+ me 55 2 11~ F3{E M 0. 153,
WEZ Y 0,101, fR/MEN 0.030, HKMEA 0.622, FUIRIE mEFH LS 5]
TEZS (R PP FARTE—E 2 5 P HUXCRE, BHER R Sk P IX P (E B 2K
TAEFEKE, HHARRX 2 TR, 4 EPBRKPE m TR R K -F
X, BHER JE roKF X I i T RHOR R AKX, Rl R e K1 1 X b
FEROR, RTRE =S H AR ST 3 007 7 B2 B RHEUR R = KT X 51 S,
7 HL A% 3 X RAB ZE BE UK, Fe bR R R mk P X b . P S 5 e 55 3
JIKFE, 15 N, E PSR RSTE) P ME 0. 165, FRdEZEN 0.046, %
/IME 9 0.051, S KAE A 0.275, R & e K-V X SP 5 E TS i T RHE R
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AL, EMFRHEZER, AL RE S 87, R BERE ST 2 )1 1) 2 A R B
JPZEREUN, REZ B ZRWRDN . MUERRES 3 1kE, 2RISR
95BN S FIME N 0.692, FRAEZEN 0.135, f/ME N 0.195, FK{HN 0.916, &I
WEMR S R o B HE S A7 E SRR, ART %, PEREETE,
SR RE S S MR P ME R s K B T s hesfifesish i, X 5HRE
KHERE DY B T E R KSR &, X, BHE R RARK b X P35 5
w1, FHER R KX IR, BHER K- IX ), e K AE RIS
A, (ERHER R B X bR ZE SR, BEUMIREE e 57 3 I 22 et - B2
HRHS K KX 512 . Bk, I 4% b DXl b4 BEATLA 22 45K
KIEWAE A, HARSSR AR5 30 2 T ok, HR s Hiae sy s )1 2 R,

R eSS B 2 RN
4.3.2 PRt

JiE e tHEL “ Dy a1, B OR B o3 M sl R A R, AR LLC AR
i AR A AR NP RRE, SRR 4.3 PR
®43 BETVRERRER

B ADF 4iit & P {H
HIGH -6.023 0.0920
MID -6.803 0.0041
LOW -8.362 0.0055
LnAl -7.809 0.0005
GOV -10.253 0.0000
LnK -13.028 0.0000
LnW -12.802 0.0000
LnRD -7.846 0.0204
LnJSS -7.809 0.0005
OPEN -10.499 0.0000
LnPGDP -7.509 0.0000
TL -8.187 0.0000
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HI3% 4.3 AI K1, RETEACT N 10%0, A S @ Rt . A& dar
TS AR PR RT3 2 AF

4.3.3 & EE I Re G4t

TEZ BN TR R R A0 4% R 5 440 (R DX 3 B M 2 T, A SO o 20 i N 3
Bt 4 Ll b4 B 45 4 (0 — R L . ARAE FRGSG . LSDV e & 52 B
WP B, 45 4 [ A AR SRS FH T s A RIS, R P R AR v 3t
BT BRAT Al vh, DAVE BRI @ AR A R A T R IR 2, 15 B LR RE L4 e
SE RIS RN 0 3 4.4 TR

R 4.4 EEBRIE RS ERALTHER

G fift PR AT EX P{H BAFX[H
MRS EN )] (HIGH) g 157 % 0.002 0.062 0.252
eSS )1 (MID) 0.033 0.382 10,109 0.043
AEEZAEDTEN ) (LOWD g 1og» 0.057 0.252 0.004

VE: Fx xx ] *RIIRIRTE 1% 5% 109%[1) 2 K BT R .

MNE 44 FTLES, SENEREAN, N LN mSHaes7 80 /1 B Bk
ARSI, RCMARERE DY 0.157, BN BRI 1%, a5 Ae 57 3 T N Y
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