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Abstract

We have entered a new era and our economic development has taken
on new features.Currently, Domestic and international situation has
undergone profound changes, the role of exports and investment in
driving the national economy is weakening, and the rising trade
protectionism is also restricting exports. In this complex and changeable
international background, China is positively establishing a new pattern
of development that is primarily based on a large domestic cycle and
mutually reinforcing with a double cycle at home and abroad.Therefore,
how to further release the vitality of domestic consumption is very
important. To tap the potential of domestic consumption, we need to
strive to expand the scale of consumption and actively promote the
improvement and up-scaling of the consumption structure. In this process,
the tax structure plays an important role. This is because China has
implemented the tax system structure dominated by indirect tax for a long
time, and there are deficiencies in realizing fair income distribution and
consumption guidance. Thus, we ought to thoroughly study the problems
that are in existence in China's current tax structure, clarify the impact
mechanism of tax structure on Residents' consumption structure, and
clarify the direction and degree of this impact, so as to better improve the

consumption structure and give fully exert the fundamental position of
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consumption on economic advancement.

Based on this idea, this paper first defines the two categories of tax
structure from three angles, defines the connotation of consumption
structure, and based on existing theoretical foundations, a presentation is
made on the mechanisms by which the tax structure affects the structure
of consumption. The current development trend in recent years is
systematically analyzed through the chart. Finally, select four control
variables: per capital income level, tax burden level, medical and health
level and social security level, and use a panel model of 31 provinces and
municipalities across the country for the period 2009-2019 to study the
impact of urban residents' consumption structure from three perspectives:
tax structure and tax system structure.

The research shows that the value-added tax and consumption tax in
the tax structure are not contributing to the promotion of the consumption
structure; Personal income tax facilitates the enhancement of the
consumption structure; Enterprise income tax has not passed the
significance test, however, in theory it is not beneficial to the promotion
of the consumption structure. In the tax system structure divided
according to the nature of tax objects, turnover tax is not conducive to the
upgrading of consumption structure; Income tax facilitates the
improvement of the consumption structure.; In the tax system structure

divided by whether the tax burden can be transferred, the ratio of direct to
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indirect taxes facilitates the diversification of the consumption structure.
At the end, based on the results of the study and the existing situation,
this paper provides policy recommendations for enhancing the structure
of the tax system: promote the reform of value-added tax to avoid the
negative impact of regressive, improve the consumption tax system to
strengthen the guiding role of consumption, optimize the personal income
tax system to playing the effect of income adjustments, Raise the ratio of
direct taxes to expand the overall consumption level Improve the income
level of residents and the quality of consumer goods to enhance
consumption willingness, and increase social security and medical and
health expenditure to solve worries, to facilitate the upgrading of the
consumption structure and the better facilitation of the cultivation and

enhancement of the domestic demand system.

Keywords: Tax structure; Tax reform; Consumption structure



NI 28 R AR A2 A SC B T AR X SRR R 2R S5 A S T 78

SRR L = iy OO 1
L1 L B FGERE B oot 1
L12 BIFITTE X oottt 1

1.2 SCRRZEIR oottt ettt 2
1.2.1 SEMATE 25 PR ZE A SCHREEIR oo 2
1.2.2 B SR S G S MR STHRERIR oo 4
1.2.3 SCHRFTIR o vvoe st 6

1.3 BFFEPIZS . BT T e 7
LB L BTFTE IS e 7
L3 2 BT T ettt 8
L3 3 T IE T T e 10

Lo BT TR R e 10
LA BTRBBIIT Z AL oo 10
LA2 ANJEZ A oo 11

VIR g L = <k S 12

0L I F A IR oo 12
0. 1.1 BEIIBEVBAIENR o vvoveeeeeeee e 12
0. 1.2 B FA I AN 2 oo 12

R R IL L €2t L L i OO U O 14



NI 28 R AR A2 A SC B T AR X SRR R 2R S5 A S T 78

2.2.1 THFRFHVEHIEIR ..ot 14
2.2.2 THFREEFII AN oot 14
2.3 Bl S NI R F T BRI LR v 15
2.3.1 BRI AAF LRI cvvvrvvrrveeieneieeee st 15
IR 1 A O 4 OO 16
2.3.3 BT RN v 17
2.4 B T B ZE BB AT oo 18
241 TR BT B HI I FEM v 19
2.4.2 TR BRI WS B EERI T EE I e vvvoovveoeeee e 21
3 BERGISHMMERRBEBEEIOR . 23
3.1 TR B S A TIIR T v 23
3.1.1 FRE BRI IR 3T oot 24
3.1.2 FREBE R G IR T oo veoevveeee et 26
3.2 TR EREFUE BT B G BRI T oo 29
3.2.1 T EI R RIH T /AR B 30
3.2.2 TR FE IR BT BREEHITE L v 31
4 BEBHEAHMBHERBBEHAITIESIT.... o 34
1 2B BRI vt 34
A1 BEIBTEZEERE oo 35
A2 B IR B et 35
A 13 TSR oot 35

4.2 AR G HIRPEGETT o ovvoeeeeereeeree e 36



NI 28 R AR A2 A SC B T AR X SRR R 2R S5 A S T 78

A3 BT T oot 37
A4 BELTHRAIR oot 38
A5 FIPIEREIR oo 39
4.6 HAUSMAN BT cvvvorvvrrieeriese it 39
A7 SETEZE R ot 39
IR SRR ST = 45
DL B T et 45
5.2 THHETEIL oot 46
5.2.1 HESEIE RO DA EE BB PE TS M e, 46
5.2.2 e TH SRR BE DASRALIE R T [ FAE R oo, 46
5.2.3 AL NPT A AL B DA B WA T VE <o, 47
5.2.4 = ELHERL N LAY KBRS T AT 48

5.2.5 H& 51 JE MK 5 98 i BT R DASG SR I PRI s 48
5.2.6 INRA: SR By T A 32 H DA ST Z e 49

> A | OO 50



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

1458
11 HRETEREX
1.1 HRES

IRPRYUEHT I, ROV TR, HEH O BURFIG SR P [ R
RN E, WILSEHO RO, — B el A 2 . 5905t O i R [ G 25
AR IBEA TSR, EARTHE A E 15 N R R ) T S
TR, ATREZF R RIEAES, EAEERESIBE R LSR5t
1S R B 8 U B S M A, 52 5 A A PR R i 1
KT k.

HEAHINAC, X 442 A8 i R PN A0 R T 4, 1 1 2 s M e 2 JBA =),
BT AR ORI ER A 320, DA PN R SN OUOBER A AL T L i, T PR O R
BAS NS E S g, FRER IR, AOARZ, REWHER, f
T SR S b ) PR A e K TIT M (AR AT . 24 3k FE S 0 2K - sk e
FWIA E IV T AR T B0 45 H AT ARE—B AR T, DU R 49t
0] S M T B SRR 1 TR A SR L i R DN R A B
Het, SRR TR TR R RN ), B TIRTME SR TR, S
VEHBAE, ST R R ATE J1. BRI, R R S TR S,
SR e [ e A BRI TS A, SRR I BT, AR THMEZN 2,
SEE R B, KRGS 2.

1T B9 B BRSO £ 32 B BEMAC 0, 3o 5 MBI 2 B B i Ak
AR . LTI T, W7 RS BT BB TR B, S0l B A AN
PEHEATELHEAE N, HET E EAY BRK T S e . D BB HSERL. B
B E TR, XA TR, R P 2 7K1 55 S 5 M 0 S
RS E BRI, R

BUKE R 2R RS, DU T BRI 40 3% ot R ol T A sk, e
AHBERIAR, SRS R E, B RG, P LSRRI S
SRR Y B4 2 NI 6 R SR TFIFSE, Bt OB, s I R s s
WtiAl, ATTSEIREHON 206 07 . 280 2B i F ), e R T Al 75 1k



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

ZHRE 5T,
1.12HREBX

1.1.2.1 BitEX

PATE A BIF 5 S SRS A 2 ) 520, R SERAF S0 ) 45 A X6 T 97 Py 2 T
WARHRIE ] EHEBE (R HEBEAY L d A BRI S5 Y, 1A SO BRI 2544 22 SCH P
KOPFIL=AFEE, WBIFEEH . BLREH . Hh BRSO 2 Bl . BERL
NI LIS BUA B 5 . BER G HIRBIXT S BUATE, AREEBE .
IS BUAITEN G . Bl RGBT BB 05, 2 DA B [RI3ERL Y Lo A
FERIGE, [RIPRE S T SRR AR . RIS 2R, HOUEH HTH S
1 BU T R 2 SR A . AR DR G, I SSIE Bk o g 2 )
KARIITE
1.1.22 PLENX

B ¢ 22 3 B S B I W RS, A 2 8 ) B 5 e 1 s S P 3 2k
-, BT 252X B R 404k, SRR F S R A A, B 5 2
GBI T RE T AT A B BB, A2 4 W E 22 LW E WA R TR 3
T, B AGHEN TR E NI SR, R E S e B o . 42
FHE P S R UOR RIS . FE3X AN HARHIKEN T, A SCRAHFFE B R 4510 5
S BRI B 2K 2 TR 56 2R, AR FER [ £ BT W0 T 2 R 0 S s R e 254
HISEIATVEFT . WIIBIRhGERY . Bl RIS B 0 S i 0 16 SREEE IS, HAR
f P R EE R, A A I S S R R T . S N TR R
BB R UL ECRH A
1.2 L HRERIA

AT e N T A AL R F I SCHR SRR, B R . fiAk
RS PRIE . NS5 . BRI RE . I o i BB ) 45 4 X i 2l 25 R 5 M Fr) STk
Rk, WS AEIBL AT S . DABER G A WETENT G . DABLR GG 5T
XGAE, TR EE T R B SCER T AR BE i SR
1.2.1 RINiH RS E R EER

HRIFFH M EEDIA, BRI S S5 I 52 A RCR . Wilson (1998)



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

PR ERIEERKRE, AT T SHEMFA, TR SR B T R E
P, ZERCRG DL AR5 S EONATT R BUFI BT 1R 28 S, TS 2 T 2l 7 A 5
EARHERE R, ANFIZEAL0 I 2% 75 i 2 2L SR B2 3 AN R . o 4s
(2020) fdifi] 2016 4F CFPS ¥, iz (i &nIH 753k, XA JZ RS KAT
FOTH SR H Z [ K BRI TR, BFERITmIOA . PIRAZ I S RE Y 45 30
H 5 AN KRR, HEmfE i 23, BRIAZREES 2T %
RKIK . B TR A Z AT, A E R385 2T T
5L, AR (2019) R E R SR A 2011 H1 2013 4F P48 10 SOV T A 4,
iz T R AR 73 A1 728 5T 5 18 B 4l Al 2 8] R R AT SE . S52RRE, 16
JE AR 225 K pR AT 1] 8 A 2 A A8 3 R T S 5 T, T4 T il A
KPR B UHEE AL

W BET LR, SIS S X R RIS, o, Sl
(2019) A FREMRESE, BFICEEIM 1999 B 2016 4, 9T T 454 514
WM R R . B AP RELS R SR, —H B2 EARIEN KR, A
FERIRR e (2021) SR 2005-2019 4F45 PrmAR s, A2 mpuisisl, M4l
FIZRES. whls, VUPUAS 2T, SRR (b 2% 2 S o] 56 ) S A Joe R B 454 Je T
T, GEREH T EHRIEM R KR, AR P, s, AR
5. PR ERIE ARG, (RIEP L E, S SRR U, YEA
T SR A5 AL B B REMBOR #X.

EEBFFH NG R T EF R, BRlE (2013) A 2011 4FH RS £L
PEAFEA, Z5E TR RIS SO, 15 i RS TR A AR PR AR N 4
W, ARSI AR I S AN R, DT Ry AR . IR ST 9 B R 5
Wi, X FEAE SZ BRI E K . YoshizakiY Al HaomoriS (2014) 2 H 4544 a1 & H [
AR, Sk H S RN -5 25 28501 3 S HE R R R BFTIISY . SR RIS
B IAS S B AR ZE S, AT RIAER I AR Bl 7 A AN TR B SR, T LI 26 S R A7
TR 22 5

ROy KRS, Y PR S 6 R HEFTRFSE. Rojas Al Urrutia
(2008) WESE T AL PRIBEXHE SR A HF ALY, I A ARBEIKEX AMTTRFUN A
HEZW, S ERE IR R TR G E S, A RS AN T



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

BB Z% . Attanasio (2013) BFZEAHR, FLaPRBK-PEGE, Bl )il KT
WRTH, TEAEE KR, ZRRBE (2015) LR TEMMTH R, g
[ I PR | AR B ARSI T S R - e R B 0 % R kAT
TRV, WG T Z RIS R R, R 1987 2 2012 X B[],
FIIE 00 5 7 AR A B 5 L R, SR A B LR IR DR i BE A N AR SR T LA
FIHT (2020) R 2018 4F i E ZEEWA S BU RS AUEE I A R, 70 o
TIRBHREIRE R BE S KT IHR S, SRR, S 5RERES
WD AAERE G T, SCIE R 2 ook, R, ORI R T SRR T O
5K, B R, SRR

BT AN TGS R T 1), AR O T SR S5 SRR . DM EEBOR N
PIA R0 Hock F1 Weil (2012) S A BAA, AR BREETIRY £ BEXT
Ja RH SR TRIF S, BPRER, ZF I K R B N R AT R 32 0, S (R
ERBENTERS SIS TR, St maiss b, 2
LT HPOKCFRES IR T, (HRIIER, £F RN TR S S A BT
He, iR AR, D) LSR R R T B R A Rl 2 32 2 Hl 55, |
ST 2 M EL A AN S

b T ik Z A, BB NERIEE i E V) A TF5E . Pikkarainen 55 (2004)
TR RORIE AL, WM T EARATTERE R e 2 AR B . W9 R, T 2B
WSEAT R — R 2B BRI, B AR R AW SEAT . (E5E
B, ez B8R, ZRRAIH I (2017) AR R ARBIHTEENS
PRFEN T R AHE R . X2 A BRI D AR HESN B 8L S 3, R 2000
PF WKL EIE, AR K, B S E T, FhEESE (2020) DATH R
WP AT, AR DL T I S TR TR, IR I
AREHRTFHR AR FIRKEET ROARMHEL | MR D 2 W A W15 AT
IKzh 7.
1.2.2 BHISGHIRH SR LR M IR

G2 S MU K] T BT SR RS2 R R FE IS . 4R (2015) @40 Ar
CFPS oMl bt M LEAOA . M @B AP A ST T HOG F BT
RIS . SR R HIE RS A RORBOE 2, TS 6HE S A g A 3,



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

WNAFLEBL A m I HIE P B SRR R, AR b ™ B i Bl £ K1
YR, BE (2015) T 1999-2012 4E5dE, 2 H A HRIA ML oK
L B . BOBCRI M =AM RE, 4D 5 J R Bk P 52 e J T
WEFE, T THER s DIk, S5 R R BL ol 1 R 9%, iR
Bl BTAEBE . TR0 RTH 2R 0 s e 2 S B [ Y X s () A4, I Haxee
MBLTUKTA . 2R (2016) LA 1996-2014 FHIEMEEAR, B 605 R 2%
WK BB T IS, GREW], KIWINE ST BRI S48 T, A
XAMPHIRREE TR, R EEA WSS AR L, ST 50 R FE BRI 2 B i
YER . AR (2020) RATHEART AR EIE D%, BFSE T BUSOMAS RIS B 23
WM KR, HAPBy TR, B ME=AAE, WA ZWRIRs %
MR S5E 2 mIART R Z B B R AR 2, AR GO R S5
AW EA TR

T2 SRR RGN T RIY ey, RO X4 (2015) HEHCT
2004-2012 4 [F 31 MEHEHE, 2 H GMM Tt ik, HFoeBibl gt R o
HISZR , PRVT T RIE N A By ] SRR N, SRR, BB R
WA BT [ 2, BR IESMEVE, TSR R R A 2. i
R, HKAERN (2015) 151 1998-2012 4F B4 SRR, 18 i 44 7 2 AR T Al A A
B, MBS SIS I SR RIS . O Y Bl E AR R, SO
SRR 4 N A, PRI RENB RSN, B, MR
(2016) JEHL T 1999-2012 4F45 BrimAlc8di, A4 SDM. DSDM #24, XfBilk i
H5 D RO 2 6 AR BATOESE . DRSO, (BBl T XIS R 28K, #7
TSR FMEE . PARK SUNG BAE (2021) P BR I IR, #F95 1 B
WO T £ T BT 2R AR S . PR Es R Bos, TH 2R S BN e
FEAERCEA RIS, HMHIREE S ZRATK | RPN, —
TR KR

A2FE R HOCE BB S R Sery g, sUZ R, BRI (2011) M2
REBIER DLFSERIR LA, S RIS A R, B LA
IS BN 5257 Bl 2R 28 7 AR B 80N, S AT B A (3R E L, (RO AN
JRBEIE (2012) SR TEASAST AL A - BB AR DI 2 i e e R R AT HAR Y



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

e SRER—E, WHEIFBIAF TRV . X E RIS b,
ERRE R, /N RTH SR, BB R 3 210 A A Al
MPERAR R, BEM (2015) BOLAASTHAREERERL, M2 WB 6 Bitilgi
PIAN A BE, XA S R BT R R ITIEE . BFST A SR R AR . BB
AN NFTASBLY 5 R SR A ¢, IS B (e fE R g% . (R ipk
(2016) iz H VEC BZUHFSE T MBI . S BEBRPRIE 2 s A8 1 8 AR
ZER TR W E TR, Haha s B poR BN B REERL . S AP
B T IRBEL. A SE (2021) DABLER . BIFCRELA, DR CE SIS
KE, WHHEBEA BENRIER, MASBIREARIER, JCRET
AV BTRBL. W8 B SIS EBL AN P, HOm AR SR (AR 30 1 1
EIUREEsR I S

WEAN, A T2 AR OB X e BT 2R i s e, ZEMOA T T, Seifglee |
BBl (2012) L RBUBCEIGAEL, BB TS BT T IS AR (4
AR R A 0. S510 R IIEUE R RIERL U AR, H SRR AR
SEAIG, AT BB, [RIERN SR TR A0S . A . ThRE (2015)
6 AR S FCRE SR i T BURS, 2> A8 B AR BT, I 20 S SR B i
BN . IR ANSRBE RIS R AR UK, RS BB U IR RS2, i %t
RGeS, St P HBT R RIS T . RIS T, R, Bk
# (2012) EHX 2000-2010 4F 30 P imREHE, 12 MOLS JASE R 1=
TR CPL 5o, £5 R R ERi . BB, 3BT CPI e Ik
B, HAFEBOATRE R XA, X WRIIRFBOFE R S8 i S22 R0y, it
AL 15 S B2 i
1.2.3 3CHRITER

T S A FIUBE T 225 K 1Y S 5 R 5 i ) SCRR 23R PT R, FERR T BEISCR An i 52 1
Jai BT Sex AN R b, [ YA 2 A VBB 1R 2 R SIS Y
MAZICER, WREIICZEE, Wb RIGEZE, EE T H Z S
FEXRAR, HAERNE, HAiIA TR B 3 SR B R S5 X 2 S B
SO, T R G AT SR A5 A S IR TS R 2 L. BN R BT B 45,
WARHRE IRT I BB 5 BBk — 2L Ay, KB R 4 MRV BE RN 544 e 5 1)



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

FEAZ . USRI RS BB o A B S5 B ME— A, s Rl i)
AL MR EEB NS T RS, FAUSRBMKRE, Rz EHIRE
HIBFFEO(EL. 2 X AR ARME B LB AR 54 . BRh 45 22 A0 nT 52 i s TR 219,
S YIX TP W5 1] SRR RN, T84 5 55 b B o ik AR R R ) BEAE S

B, JE T S A — R A TG, BN R 2/ RIS
Aoy 52K, FEOHH 2 N ERETA R AE LB A R, HUR I 9
BB, ZMEXHH 28 R 24T

PR AT b X A ] 251 SR IBUAN [R] AFE T TS 1 232, AN IR T BB TR 1,
B EIRFEB AR G RI B R GEALs  [] It 0T Fa B IH 9 SO WEA TR A A8, i adxt
B S5 TH S SR UE— 2 5 0028, SR A R R R E IR R R T .

1.3MRAE. BEHNAE

1.3.1 ARARE

SCEEERIRE 31 AME T 2009-2019 AERYTHAREE, WFFC A B G5 H 0 Ik
B RIE TSR . SeEd A BB . PURBRIE . SCUERE, AR A
BETT B 25 R X SR A5 A S M T AT WS ARTE SRS R, A5G SRR E b
HAERT XS SR, DASERALBE 254, AT B dig-dth By g ek T SR 4 A 7
G, SCREEBTLFEMMR, NAEWT:

BRSBTS RS I B R SR A A AT
S ER ISE R S, WS IREE 1 S Me I 2 A PR R 0 S . B R A R 2R A A
WA SCHR, BRJETEIUVADRICELG b, IR SCE R B S 5, T RE
BIH R SRR,

55 B R MRS SOM KBS, E e B R T R, T SCE TR
WU BERPEERY . BURGEHR TR, B ST 25 S0 SR i J2 0 R T R,
HERT AT T SR AR R E T Y4 . I J T8t PR T B il 45 A n i s i v 2
SERELS M T UL, N U TR B T BRI B,

B = 5 SR e I ] 25 1 -5 SR R B A IR, i S X 0 A 45 A AR A
TS, AL BEFNEER | B ARG S S = A BB 7 LU O 1R 2 )
ok, WERSE 2000—2019 4, BE—rBifh . BRI ARESR . N0t T
P AR BIAR . SR JE 4R T I RO P AR T 00, A 2 /AR ZE S

7



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

DLEE. RS R RBUE L R AR, SR T T S A T A A T4
BT e, A B TAS .

555 00 55 2 3R B 45 1 52 e I B T O 45 R I SEIE A BT . SR ECT
2009—2019 4F4x[E 31 ME TR m AR, FRIRASE R, #ArEgert. A
AL ORAARRES . MRS . Hausman R, SRS AR PTRIMARRIT. FESLIE
ORI I S5 AR A T W o R = AN A EE R R 43, A BT IEIE, FR AR, X
GERVEATIR R 0T, G5 RRIGIERL . WRBLRARF TR TIG A AT
Bl AT IH R TGS AL S ARE BE rER, (HEE ERAF T
TREEATHII . BRGNS AT FraBiA S 2 . B HeRLS (R 3%
B L H A A T S a5 T

FHIFIRBIITEHE S ECREI. 3L 2 T A BE AL . BR AT SEIESS
GBS B g AT S S I O AR ] 544 DA R SR S5 A Y TR R BT ML
SREHTSCIA w5 B AR 2R I ] BE R RE 523, ) R IR A K P T S e L ok
FEORBETT IR SE
1.3.2 R B

SCEERBEFC BN 1.1 FroR. WRAGR AR BLIREE BEE A IR AT
SCUESM T . BOREEILRZE, SCEM SR 2 it 24k,



LU 2N 22 5 w2 DAY 0

TRl 2 A X KB BT B S5 i 52

N 15T
BEgE i BRI X Tk e
v
WA /Y28 . TR BB PRS0 H7
v
B2 B L R TR B B T
A RER HATES
T
l > ST
LA
- B R | | Bt BT R T
< RAMRB RS || B R
\ 4
EAIET P S H T B R G5 K 0 AL B Y (—

B 1.1 HREKE




Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

1.3.3 AR A iE

(1) SCEABFFEYE. i [ N AMIFSE v R TR BRI 49, OB TR 56 450K
) BRSO 1 M BEAE, S SCEEARE T N ST S, AT R, AR
TGEH . SRS SO DT, A TR HOR, LR BRI WA T 3R
PRSP PR . LA, G o 4 i RS %5 5 RIFSE R SCk, IS4k
FIBEHLE . SEER IR IRt — e B K.

(2) SEFRFITEE. A 31 MG HTRIBLHISEH . I A A
HIASRAORT SRS, MBI GE 1 Statal5.0 BT RS R IE=A
SR 5 MO IR B Y e S5 M P MR HEAT RIS, B R AR, 15t SIS,
R J7 SRR, 4R th LBl I A 56 2 B8 i LRl

(3) SEVEAMTG E RAMTRILE Eri. AR SR EME AT A 48 T I B 1 445
L TR BRI, I R R AR R B I R
SHT, R A 4.

1.4 BIFHEARE

1.4.1 ATRECIFTZ &b

— SRR ISR 4 07 T . — 7 TR DAFE BRI T X 1 4 ) 20 i
FE, ST B RS M BB FL R S, B AR BORY, 3 AR
MR SE SUBLISEH, KRR I BTG . 55— 7 T DMEBF TSR Z A
BLOAMEN BT G, SRBFTH S 2R 2 (R 56 R, T A SCRFBA I 44 40 R B R
W SR RAPTRS, HoP B R GH SUR BB SR ] . BLRE A5
G073 R TR PR, (AR S 2 A AR 4T = SR — R B T W 45 A
A5 T50 ZRRIRAEL FRA B A SR SCR, BEWT DA BRGS0 1), T A I A
NN LI S E Y T

TORAEBRERCME T, WA SO 31 TSI S, IS A
2009 F 2019 4F. JEFE AR MBITE, LI T EARSOR A IR, K
5| 2020 4EZF BER P, BURBORAESIMER, XABIRD. BLAMRIH IR
K, ORI, X 11 AEMERE S T4 R BUECR A S, B
Hir.

10



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

SRAER L BRI . 2 B — LA RS AE BT B L, K
HRA ARG Ml PR 2 IR N TS B A&, (BE BT Se B RhIS, DA
A NSRS, o 2 TS B B4 A B T A% SCR 20l
FHSRE, T T SGIEAT, BARREN BEERE, (FiE—RhEim ez,
1.42 R"E@ZA

— B ST A T . ASCHER S M BT rp, IR T o
HURLR T SCRMERL MBS BLZ R . 2B, AN AR, st
NS, HRE S HABBIFY, (ERRAEMATRTc b, R T /5 s
(TR . BTN S, FHARX WP BAET R BT, X R IR
SHIBITOR RS AT, HIFRE L ERARBIA.

TR RIAS R Ve B RNAS T8 L L AR SCTEAR IR 4 IR T 2
KA, FFABIAAT . BRI B PAKT . SRRk TR g
BIAERE, TR R A A T B TR RPN R 2 i X R,

SRR DA RS 5526 . 1T SC R R A B B
WL Z R R, (H TR R s SR iy B, Giii4F S 2 okt
HRATIR S 2 BRI 2y, BB AR XS0, XS R A 7 T3k
ok MR AR K, A SCRIBE AN

HTAFJLARE, BRI s S E—E M, EEHES
FIRF S H I AT LR

11



L 2PN 2 e AT DS B T AR X SRR R 2R S5 A S T 78

2 MBS REXER

AR OB R S AR . RN S R E R B SRR R,
TR 2 BRI S5 7 B AN EE . B AR G5 R K= R B AR Y . Bl
JEN A TIH AR, B TSP S ROV, A ORI SRS
PN AR FLERAIE, ARG 7 SCREFTE I RIAEIR. 3641 T BUGE iH T4
TR EEAL, P MBI A BEROY. . BRI, . B AR, )5
A I P TR Ao ] 54 S M T B 2R AL AT T

2.1 BiHlEIRIEE

2.1.1 BRI HA

i AR AE IS S AN [ W] AR BSR4 43 R AN [l B B A . 224 i
AT/ ABF, BN EERAYIG G, L BEE TR E X e 1B R,
AR T B B B . X BT R A TR . SRR, TR AR
FEPE b1 TR RIR . AR ) R B A i) 4 0 K P A4 VR R ], RS AT bA
MEAR WA A TR B 5. — AL BAEBS RANIR], FTRAG N FTARRL . 855
Bl WA AR, BRIEAL. R IRBRTTBURIE AR, AT DA A MERL, AR
=R R B SINRE K BRI, WTLAZ AL, B NBE. DU e i BB B
JEAIE, AILASR Ry e iy S Bl MR TR BB R
SR, ATUASR N EHEERL . (RIHERL,
2.1.2 BiBILEHIH 43 3¢

WHRUL, BRI — N E R XA R . BURh . B A 5 5
PTG — BB I IR B B IR R . BUHI S5 M0 T 2 32 5 2 Fh R g m,
I e R K B D) 2 K e EL b . 8% R JRKF- . BUBAE A /K45 (412K
FXE “BERIGEH X —HR S BA RS — R 58, 8 SR AR B U5 BT R B
o FOORAT Y A R, IR 5 ORI A RS REER
FARRA B, A A ABER G HUR AT Y . AR SCOATT SCRBEIS AN [R5 4
PRI, SRR S E SO RIS =AM A,
2.1.2.1 RFPRABIRBE—S5HHITRI S

LA R FEABIRD 5 AR AR, WG —, BT RREE, AT

12



Y b 2 i e DATES'S TRl 2 A X KB BT B S5 i 52

N ANABAABIRN, 2RSSR O A . X AR 23 nT AR ST A
BRI OF TN AL AR, SOMEA X 5 (R
2.1.2.2 IREERBIS R ERA B FITRI S

W T WHERIKR B 5 HA A B K R, AR Z 0, BTRA
G54 ARIEBOAMEOS RIGPE AR, wf AR AR FTRBE . W B
Fromfl. HAWBL, 2BiHISTR N A . XA 73 iT ABFIE BA (A — ko
HIBERI RIS B TR R MR E, SRR ARG, Jr 2R 2.1 s

F 2.1 BRI LB

Bi & W BB
TR BB B HER KB
A (bl N R
W7 BB B B
B T HIEERL AR
EPAERE AR B R B Ty e e BB
IR MG S LB BEEAL

2.1.2.3 RIFB AR S THITRIS

e BEOR [ BEFR B 00 R 5 BEA TAE 05 AT DARI 43S BB S IRVt b LBt
—MANBEIEA TR IR, BRI ALK, B TRI RS, 2B 458 W)
FRE . XA 53 m AWFSE A [R]— PR BT B BN RSN BT AT G 0 5 IR B, S
HAE RGN, 305k 2.2 Fok:

% 2.2 HEBIREIZEBDRIEL

ERE FARIERE ST e B B FRIWERL FATB AR
B Ak BBl

Ak BB IR AR KB BB LR ER B EIAE
Bl SR IBL Bt B RSO

13



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

2.2 iHBREMHBS

2.2.1 HEREIBHA

TEN LA SRS AR & 2 B, G BT S 20 LS BN R
T 2 F AR TS ), (EUR R T &2 B R R R B, AT
TR R T B RIS . X SIS R 4 S T A5 R R BT, RIS
SR 30547 AR 2 BTARIAL,  (HR ST BASY R A R LANIR 5.

— AU ABIE , X YUBIE & E AT AR T 5, S %
R, B C=Cy+cv. H CRIUMNET, Colel K%, c2hbril
A, VAT O L SR A TR T e, 3 B 2
BOFAEE AR RIS, T & T 25 EhL.

TRMIUABEE , FEER RIS RAELE R AL ORI, DA
5 TICARIZRAN, 2R 252 B B DARE RO 2 ) BRI AT N, AT
TEAESE 5 KX PR AR [ T 2 R OB K

SRERAUCABIE . B IAH IA% S  RI $ AT R A — 2
f45, B4R REIIH RO . B3 AMEOA . ORISR SRR AR A2 ST 2
VSR R S5, U M BRI AR, T B A S AR K AT R
1 T 2Rk T

DU TR . AR A A SR AR, B AT R B T
Y TR M — R, TR A AR RIS R R B, IR 31 28 45
B A, DASCHUE fr A AR AU oA

TR AR A VS AR TR BT AR bk KT BT 77 2 S
VRSN, ELIEPesE W 24T A 2 R RO . AR A BESOBL S T SR il
RN, T2 AR At IR s i, K I8 S A Rkl s
RF43,

2.2.2 HBREMN A

T Bl A 2 P S 90 T 9 R S R B A M L (b, — 5
TR _F T DA I 2 5 O AR BT . T 9 ST I BT, SRR 2 Kb
WRp THFSCRI M, T 2R a M43 A LA DA T LA,

14



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

—RBEMIRARR. AT SO SR S i DR AR A
e RAEGETT R, B IR A % & H 5 WK A R &, BIREEHAIK
TREAR, WSRO L BIBOR . ZARBORIE R R KR AR TR B
ENSERAGE A IS

TREMAIH RIS, ORHE IR SR R A AR, RFIE 9 S B A R
NIRRT S SO EEH . BRI RRET 0,
ROH 2 S i . ARG S /NRZE, AT &SR 7 B R G SCIH e 46t

RS RZ RS REE R TR N IR, 05 H I
K. HETR, LR ek, AEEK, BUhmat, XAl
UNITHRYHE—RFTRIGEN LIS, 2 BRI AMIE K R — TR, HOn] AKRHI
Pt A A TR,

PR e PORMAAE I S 20 . AT AR B BORERI e, —I2 5
P, RAGLARIMMSEYIE SRR S . 15— 3825755 %k, R FIEELF
FEMITH 2 i

Lier IR SRR AN R 0 28 e, WTDAKEE, FETH S 2 ek B, B
2 it S T R S R A SR SR A R S SRR SR, WORAR R
FABAIGEN . M SR i s Bk . BRI R RS, ME A,
WO KB B A IGE T . EHRHE S A S5 55, AUAE R L
i EERAK Sy, HNR EIEGRN, BAPTIERI, MU ATE . XHE S Rt
ooy A2 AOERY, BERREE TIH SRR, SR,

AR SCHERRAE [ G R ond Jie B TR 9% S0 H 70 28 R L, S5 T b2z 3 A B
I8, FFHAE— IR, R/ SRS APy, — R A7 AL 2k,
7l R AN . P AR R ACE WSS REEARIARN
K.V DAG 5T S S A HE R 20 S 45 . AR AR B AOR, B
I HH TH S A R AL T2
2.3 Bl iE 2R S A RO E iR B A

PO J T 9 B 5200 220 = AN T — A RO, IR AR,
RO, X PR 2 R TR SR AN R A 22 A AR

2.3.1 B N\ 5 EE L AL

15



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

HTYUEHEE, HyEh R E=iE=h € =Gy + e, Hrh CRERIENHESE, ¢
e H AT, oI, Y@ SZEA, IRIRZIRE, PRI
c FEWSCA B 3G T ek b

AL UFAMNIIES S, 2RI . EIRAE .

R AEITHTERECH: Cpoy = Cr + 1Y,

FAE BB TREEECH: Chign = Co + 62V,

H L cres Vi<Ya,

W41 22 BIE %N Crotar = Clow + Chigh = C1 + €Y1+ Co + 5>

HEJFERE Y (Y >0) BARRABSGRAEELEEZMRIAE, WA

Ciotal = Clow * Chignh =Ci1+¢1(Yi+Y) +Co+c3(Yo—Y)

= C] +C7Y7 + CZ -/-(,‘2)/2 + y(C] —Cz)
= Ctota/ + y(cl - 02)
> Ctota/

H_EARE S A SR T, Gl A LT AR R A A S i B . OB
LERIIIA S BN RE AT DAZE /I E 238 & 2510, AR FEARIS A 5 )T 9 1) A 1 i T 9%
¥y, SCHHTREEHRILL.

2.3.2 BTN\ BLRL

TEART M AS PREFAAS R Sl b, @ SRR hn = BB g, b s R

AT SCICION, BRAIR T SE B S 7, M S5 ALTE SR 68 1, 52 Mk i it O W SR A TR

16



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

v

X2 X1P M X
2.1 U AR

e 2.1 B, R 2 E R K - LAGH 3 X5 Y IR,
&R BIAP. Py TERITRIMALBLNY, HIUELARLAN MN, 5 Z VIR %
S&RU;, YIRHA C (x;, yi), GREWIERIRIAKET, %I R
DL BRI R x BRI R I X,y BRI R A Y

A LA BB AN, U AR R e AR A AN B 2R f, (B Y
RO R, BURZR A MN TR ZE PQ, 1IN PQ 5T ICE R ITZ U,
WYITC (%o y2), RV BE IR PRALE N BRI X,y B
T Y.

H1 B, BRI, S PR AR 2 RO S BRI S T, SECE AT 2 4l
EEHUH KT
2.3.3 Bl B RAL

TELASE R AT SR A PRI AN S B Bt b, Gl R SRR e, 5 S RS i
ZIRIAARRI A 2 AR AR A, R T IR S T e AL 6, A 1 2 B iSO KT

17



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

v

X2 X1 P M X
&l 2.2 Bl AT

WK 2.2 Fras, BIRETEE 2 A PR AIK - LEAGE S X5 YRR,
WA AP Py TEAXMFIMAEBIG, HIFARL MN, 52 YR To2E
SZRU;, VISR C (x;, yi), GEFEHEPIEWAKE T, ZIEWRE &
MIE A R xRN X,y SR Y.

FEET X R ARSI, U AR S AR AR K 2R AR Ak, HERE R AT
TECRA PR A IF O, X X i ) S >, AR MNIEE N
SR NP, G NP S T2 R AR A TC (x, ys), HAFEWESE
MBI IH T AL N X ERAL R TR X,y PR i Y.

T, BRI AR [ R 2 AR 2 B B S B 3K g, S 80E D 7H
PHHEG SRR
2.4 FiHI SR niH R LA E 94

TR . ISR A SCH BB S5 — DA, HHEA R
REEH S, WEE R 2R A3 R Bk A A B i S5 A XV S s, P R a B DAY
fERL. TR, XBUE NIRRT AGE, ISR AN NSRRI T 4.
BB 2R s W v 22 AR BRI NI, [R]3E BT 2% 1Y 52 W DAS 2% i A

18



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

PLEE,
2.4.1 BEHXH RSN

AR MR B AR sy, R B R, — & nl AT TRE k%
1, TRAIERERZE T RIS R AR B T S B A% BT, 1A
PR TR IR O T, SRR T I SR LB SE Ty, /R Tt 4
K. HEER, HTARESEAAFERPBIR, 2EMELEIRZEARR, XT
(S AN (AR SR (R T i, B 2R 8 S TIX (4 2 5 8 AU T g 3
YLD SR A S it 4 T 3K
2.4.1.1 IEFITHEZEEH RN

Y

X2 X1 P M X
&l 2.3 SEMEBIXH S L

e 2.3 B, BRI 2 E RO A K- LAGH 2 X5 Y AR,
WG HINP. Py FERIEIMALBN, HBRARL N MN, 52N IiZE
FM&RU;, VRN C (x;, yi), GREWIERIRINHE . BAKFT, %A
HIERLIH S A xR R X,y SRR R Y

A XC YIRS ERL, B X5 YIE BRI . BT 2 Y
BRI SE S N R AR PR AR,  PURZYRZh MN 56400 PQ. HEAEBURES

19



L 2PN 2 e AT DS B T AR X SRR R 2R S5 A S T 78

T, PQSHMTERMEUMYITC (xs y,), AR & R 4l
BRI XA X, v BT Y, BURKE R Us.

AT DA BRI VIS SHIR I/, X AR ShIR B, SR T (R — 7
FE 130 TR R e i, TR R R SRR AR SR R, th & ey
L et ol
2.4.1.2 HERMITHEEHRIR N

v

X2 X1 M X
Bl 2.4 HBBIXH RS AL

Wk 2.4 B, RGP E RO K - LAOGH 28 X5 Y IR,
WG HINP. Py FERIEIMALBN, HBRARL N MN, 52N IEZE
F&RU;, YIRHA C (x;, yi), GREWIERIRINHE . BAKFT, %Ak
F B PRALE X BALR X, y SRR Y, UK R U

A YR AEH 2 B, AEHAB SRR ZERIIE DL, AR ATK Y-
PrBeLEIn YRIMEE A T, BERARK D MNITE M e MQ, TEAER

RETF, MAQSHTLERMEUAMYITC (x5, y5), %EFEWYE B R
RGN XTI R X, y B B Y, KR U,

20



L 2PN 2 e AT DS B T AR X SRR R 2R S5 A S T 78

Al DAK PIRT Y R T AR 25 B & SEOZ T M BE AR SR KT X R,
DUV 2% B0 A 2R A 000 B A i
2.4.1.3 XHXH B AR RN

v

X2 X1 M X
B 2.5 BN B 454 B ML

W 2.4 Fi%, (SRR S 0 BAK T LHAUN S X5 YRR,
WA BRP . Py, TEAXITIRALBIN, HIELHREN MN, 52 HILI T2
SHLRU, VSN C (x, yi), HAEIEMIRIH. BAKT R, %k
HH R T AL G R x BT X,y SABIRIRTR Y, U R U,

EAOUE Y RRAEN B, FERA A PR AR BT, MR i A /K F-7
RESCENNY Y RIECRIND T, BRI MNYSE M SHER:l Ma. 1EGEBUR
BT, MQSHHTEFMLUMYITC (x5 yo), VAR SF RTINS 2
HEN AL FIR X, y SRR Y, ST R Uy,

DA T Y AL B4 S ORI RIS SRR T X,
I 5 BLAR 5 PR AR T
2.4.2 FR{aBixtig R AR m

H T Fr SRR EL R, LB AN LI, IR, WIS

21



Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

FEUE RIS LT, BV IR, AR

A J

X2 X1P M X
& 2.6 AN AFTEBIXT 2R BB

W 2.5 PR, REEEHEN R E Ky LHAGH R X5 YRR,
MAEIIBIRP,. Py TERMTTRALBLN, HBELRL N MN, 5ZMYIRTZE
S RU;, YIRH C (x;, yi), BREVERIRBAGKET, %458 1R
DL SR AR x BRI T X,y BRI TR Y,

A HBXE SR A TSR, IS R R S AR A A S & AR AR Ak, E
JE R FT SCRCCA NI, T2 th MN TR 2 PQ. LI PQ 53THY To2e 57
WL UABYITC (x5 ys), BRI S MR S AL & R x AR R X
725 EDAUTETT G

ATDAK I, FIEh X SR YRR SRR B, RWIFE AT —
SERRE T /DA T 2, (R AR S R A E Y

22



Y b 2 i e DATES'S TRl 2 A X KB BT B S5 i 52

3 REHGISMEEHEEREREAIR

3.1 REHRFISHIR S 7

ARTTRE 2000-2019 4E I E B A A5 T 00N BERIIEX TR . BAORE,
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AT IEI BRI T 2000-2019 AFFREB AR TS O, &1 3.2 AFT& IR IE K
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Fria oy
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it 1] G| b | B | PR | fBGh | B | b | A | L | R

| Bl k.
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2000 | 36.189 | 14.853 | 6.822 | 5243 | 7.945 | 63.834 | 13.188 | 1.042 | 8.232 | 24.473
2001 | 35.011 | 13.493 | 6.078 | 6.504 | 17.194 | 60.068 | 23.698 | 1.027 | 5335 | 45.094
2002 | 35.032 | 13.894 | 5933 | 6.871 | 17.485 | 58.853 | 24.351 | 1.356 | 4.972 | 54.159
2003 | 36.151 | 14.210 | 5906 | 7.084 | 14.585 | 60.878 | 21.669 | 1.789 | 5286 | 49.784
2004 | 37.317 | 14.823 | 6.215 | 7.188 | 16.376 | 62.673 | 23.564 | 2.235 | 5.544 | 51.669
2005 | 37.501 | 14.707 | 5.677 | 7.279 | 18569 | 61.594 | 25.848 | 2.554 | 5284 | 55.931
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2007 | 33913 | 14.428 | 4.837 | 6.983 19.243 | 56.314 | 26.226 | 4.065 | 10.704 | 57.104

2008 | 33.195 | 14.065 | 4.736 | 6.865 | 20.614 | 55.256 | 27.475 | 3.932 | 8.294 61.393

2009 | 31.053 | 15.144 | 7.999 | 6.635 | 19.383 | 56.688 | 26.018 | 4.579 | 8.335 58.358

2010 | 28.812 | 15.241 | 8.293 | 6.607 17.543 | 55.132 | 24.153 | 4.918 9.407 58.008

2011 | 27.042 | 15.243 | 7.729 | 6.746 | 18.687 | 52.867 | 25.433 | 4.647 | 10.034 | 62.423

2012 | 26.254 | 15.651 | 7.827 | 5.785 19.535 | 52.488 | 25.324 | 4.611 | 10.615 | 61.214

2013 | 26.065 | 10.591 | 7.447 | 5909 | 20.294 | 51.483 | 26.199 | 5.337 | 11.185 | 64.374

2014 | 25891 | 14.921 | 7474 | 6.194 | 20.677 | 50.667 | 26.867 | 5.365 | 11.784 | 65.824

2015 | 24903 | 15.464 | 8.439 | 6.898 | 21.721 | 50.854 | 28.619 | 5253 | 12.848 | 66.516

2016 | 31.234 | 8.823 | 7.838 | 7.739 | 22.132 | 49.887 | 29.871 | 5526 | 11.628 | 71.211

2017 | 39.051 0 7.083 | 8.289 | 22.247 | 48.213 | 5.741 | 11.368 | 75.774 | 75.774

2018 | 39.341 0 6.798 | 8.869 | 22.085 | 47.964 | 6.042 | 11.158 | 78.335 | 78.335

2019 | 39.463 0 7952 | 6.575 | 23.615 | 47.366 | 6.381 | 11.795 | 73.965 | 73.965
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AFERIGIH SIS T), XA IH g et A4 — e R EER A il 1A .
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B AR E IR 240 T 5%-8% B Ak, ZBALIRBEAR/DS, AZ3hBh
I, (EHALTAR TR, TR e HBCOVARMBLH, B S H R
TIUIRE, XA FC A PAL TR VE A PR, AT R BT % S A 5 T B AN
WEAME S BRI B —FEATERL IR AR, — AR 2 5540 [ S B
T3, X0 BB AR PR B DA 78S R T U AR B 2 ), AT
AKX TR T
BN AFBHLLEREK, WASERATER

A NS i MO RV 2R B — R IR, AHX-PRRTE 7% 17K BRI
2019 4F 1 H 1 HEZMiA A NSRBI, AR 205 9% TR G403 TR
A, $or IS G AIEBCE DL Gk, #o i RGBT R R, o
GF LR ANBE N AN B RE ) 5 HORFHBE SCOMIC L, 97 T B B 5 2 (] 4 i,
SRAL T HAE A T4 B T B AR A NSRRI S BERLS, SW AR Y,
AL I P ) AR AR HEVE D, AR S BRI L I S A Y
TH. BT ECBAR, TRV 2R TR E e A Te 5, A Rt — R
TIRE,

3.1.2 REHRAGAIR S #
3.1.2.1 HRIFBX KRB 5 KB R EEMIK

70
60 \/\
50 —————
40
30 p— E————
. —————
= . S )
/ "~
20 v 4
/
10
0
» s » G | L TN
W o o o W WY + O o o W W H H
= — ~ m = (7] o M~ oo (=3} =) — o~ m =t Ty o I~ (=] o
& © 0 0 © © © 6 0 0 8 4O o = = =5 o o = o
S &0 ©6 © 6 © © 6 © 6 T b © O © © © © © ©
] ~ ~ ™~ ™~ ~ o~ o~ ~ 0~ ~ ™~ ] ™~ ™~ ~ ™~ ~ o~ ™~
— TR T, — RSB T = 7%

B 3.2 2000-2019 FERBI R ERAF BRI REBREWIERL (Bh: %)
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Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

SCEMFFRINB R G AR, W& 3.2 W, JAEBITE 2000 4F fHA
63.834%, TEMH/GHIAE LI T MRS, 7E 2002 A5 RHHR/IMEH 58.853%, <
J5 R ETE R 2004 554 62.673%, HEEHEOAEINNRENES, T 2019 4
iK% 47.366%. FrASBILE 2000 4F (5 HoH 13.188%, T /o ARG K 2 2002 4F
1) 24.351%, 1t 2003 4F 3 AH| Jm il IMAE 21.669%, FEE—H._EJT 2 2006 4F,
R TORMIWAE AR SR B/, 25 FHE 2 2010 4F,  BLHE A R /IME A
24.15%, EEMFEEREN LIHES, T 2018 FikE K (E 31.454%, {H 2019 4F
SURER 30.185%. WP BIAE 2000 4F 5 R 1.042%, 25 SV B2 IR BTt
s, 22019 4F24 6.381%, ULEFRFE 2000 4E1Y 6 5. 17 ABLLE 2000 4F 1) 5
ek 8.232%, FHENHE T M R FAUIRES 2 2006 4E1Y 5.167%, ZJE%7E EIt,
T 2007 AFIBE SRR ARAE R 10.704%, B TR, G TR EFAZE 2015
ERECNIE 12.848%, ETE 11.5% /173,

BRI, PR IR AT o o, (PRI RIS, Iriml b A
R EROINE, (HRA I ETHES, HEE W2 TR, 7R8I
PR 2019 AEIEUE Z 2000 4F1 6 £, AR ENIREER R MBI, BEIR [R5
W ETHES:, EIRZARTAT ARG . 1R85 ARS8 B A%, 25+
T L8 11%-12% DX [A] 3 51

TR AR IR 5 e, RIZN SR T . Bk E, FERFERLS
P AR R B R PR FIERO#a %, BXE 2019 1050 47.366%, JLF- (5 4EFREYL
th, X RWIFERL G AR AR . AR STR R, SRmMMIEIRR RS, 17
TEBLSASE IR O, 238 1 VAR T ot (8 AT 52 M 30 s RSO A KT, R S o ) 3K
Jrr=rE Ak, WE KT B i A I E L Ak, R R SRR,
S PR F R Z B A, [ R 2 A ZE A HE— 223K
WIRTRE, T SR TR e T PRI AR 2, SO AP BB MR E R
B2 AR S A AR e, AT SR A TR
3.1.2.1 B O RFES TR S HH REEIR
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Y b 2 i e DATES'S TRl 2 A X KB BT B S5 i 52

90

80

70

60

50

40

30

20

10

SRR AR R - - . T S . O - ol . R ol
o o o o 9 o 0 9o o 90 O o9 9 = =4 = = = = -
0O 0O O O O & O O O 0 5 @ 0 g 0 o o o o o
NN AN AN AN N NN NN N N AN NN N NN

B 3.3 20002019 SFEBEESEHR SN RERRSEWEL (B %)

SCEEWFIRI B R A5 BB SRR (A . f &l 3.3 T4, 2000 4F%
FOAH o 24.473%, T4 T RIPIEPAW LT, T 2002 4F 2k 2 J5 itk R AE A
54.159%. FifiJ5 T, T 2003 2 2006 FHFRER K, 7 2007 2 2012 4[],
158 60%H/K-F LR s, M 2012 4FDA)S, AW ETHRY#EYS, HT 2018 45
B RAER 78.335%, BEJETE 2019 4F N2 73.965%. 2019 4FiZ% L H 2 2000
AR 3 4%, ROAE RS MEBU L EAR SR B R R, Bk, R
2B LTS

HAEBLMAILYOR AR, AR RO T0E 1. Bk E, HEBIER
R E B —EAW BT, HSREB L E A A ZEBRROR, HE 2000 4,
FAEBL G BEBLT 24.473%, TE 2019 4FX—4UEH N 73.965%, I EZBLILA
R AR B, ELHR (5 LA SR 2 B S SR a5 A 7 AR AR R s i, X2
NFERAFER ARG RIS, Sl 28R AH, Bk BRI T s [T o g
J7. WAMHHEAW SRR, SRSB4 i) “fEM. R RAE
HARIS A B2 i SRR RS2 T R A2, RIS R Y2 2 R AR
S, AFIT A RIS 2 S B R T 2, T SRR A SR AR
M2 B L, B2 g/ N FERTZ B ZERE, Rn] REs R ik
B I8 B Al N W B, AT ST P REOE 2l 00 S 0, Selm e 2, B0
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Y b 2 i e DATES'S TRl 2 A X KB BT B S5 i 52

WREERTL . PRI BB S BB LU BB, AR R 3B SR 45 4 1 e
AR, W R BB 2 A M RS RV E T, ke o b BB B R 1) ) T 2 4
K.
3.2 REWHERHREHIVR S

AATHF 2000-2019 4R E R E BT S5 IGO0 I R E e T . B
RAF, # 3.2 AEBMHIEA TR AKRE L | a5 faaii—>%
J AL 2 RO B S IR BRI TR . B 3.4 AT IE R R T
2000-2019 4T [E R s BV 2 /RS e s 16 00, 141 3.5 DATTER AT K
BRI T 2000-2019 4EIkEE SR RS R R BB EE % . & 3.6 AT BB
JEIL T 2000-2019 4FdiAr s B A e AR a2 BTN 2 S b BRSO, A
fift EHEAT AT

3.2 2000—2019 ERERERE REHREWER  (FBAI%)

. e HE . ] ey T
(g [me B e | k%%ﬁﬁ%x
LT A T A i I O R T el
e
2000 | 38.592 | 9.668 | 13.627 | 7.403 | 8.236 | 12.953 | 6.386 | 3.242 51.741
2001 | 36.998 | 9.628 | 13.012 | 8.151 | 8.263 | 12.526 | 6.525 | 4.898 93.375
2002 | 36.393 | 9.263 | 13.828 | 6.323 | 9.837 | 14.239 | 7.193 | 2.923 54.343
2003 | 35494 | 9.112 | 15.145 | 6.135 | 10.357 | 13.5616 | 7.350 | 2.901 55.399
2004 | 35.833 | 8.804 | 15.204 | 5.507 | 10.891 | 13.463 | 7.417 | 2.884 55.363
2005 | 34.543 | 9.137 | 16.018 | 5.437 | 11.505 | 12.807 | 7.625 | 2.938 56.323
2006 | 33.307 | 9.242 | 17.264 | 5491 | 11.931 | 12.677 | 7.174 | 2.915 97.452
2007 | 33.572 | 9.194 | 17.281 | 5.747 | 12.181 | 12.103 | 7.062 | 2.874 57.238
2008 | 34.497 | 8.957 | 18.881 | 5.806 | 11.125 | 10.837 | 7.007 | 2.894 56.546
2009 | 32.943 | 8.912 | 19.576 | 6.013 | 11.973 | 10.664 | 6.993 | 2.931 08.147
2010 | 31.848 | 8.986 | 20.373 | 6.273 | 12.683 | 10.614 | 6.475 | 2.749 59.167
2011 | 32.296 | 9.169 | 20.228 | 6.275 | 12.146 | 10.685 | 6.423 | 2.784 58.536
2012 | 31.989 | 8.973 | 20.625 | 6.203 | 12.504 | 10.581 | 6.425 | 2.834 59.038
2013 | 30.135 | 8.406 | 23.265 | 6.107 | 12.539 | 10.754 | 6.145 | 2.651 61.461
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Y b 2 i e DATES'S TR B IS5 H R RGH S 451 T

5232 3.2 20002019 EREREE REREWERL  (HA%)

2014 | 30.048 | 8.148 | 22.486 | 6.175 | 13.206 | 10.727 | 6.543 | 2.669 61.803
2015 | 29.731 | 7.952 | 22.092 | 6.105 | 13.533 | 11.145 | 6.814 | 2.702 62.318
2016 | 29.298 | 7.535 | 22.158 | 6.183 | 13.752 | 11.433 | 7.067 | 2.578 63.168
2017 | 28.639 | 7.191 | 22.763 | 6.238 | 13.589 | 11.646 | 7.269 | 2.667 64.169
2018 | 27724 | 6.924 | 23.955| 6.239 | 13.301 | 11.394 | 7.836 | 2.631 65.352
2019 | 27.556 | 6.528 | 24.165 | 6.019 | 13.081 | 11.859 | 8.135 | 2.662 65.916

BRI MRIEDIAE CHEZETAEE) BBl

3.2.1 REWHEERER/\XLZHERL

45
40
35
30
25
20 I

1 5% —

e =

5 S

0
o o W Y
o = ™o mMm = v w M~ o0 g O «H o6 M =S W w M~ 0 o
S8 8c8c88&8cgE8gc888¢88¢8¢8
— 1  — ] A E HERAMEIH

e XRBRE  e—HEXURT e—ETRE e

Bl 3.4 2000-2019 FEREBREERBERGAEIL  (BAL: %)

AR s RO 2 S AT DAY S NS BT 3.4 W, B S FEAE 2000 4F
h 38.592%, SMAREIURWT NIRRT, 2019 4 5 HR 27.556%, 5 2000 AFEAH
25 11%. KFE L 5 HAE 2000 44 9.668%, £ 2010 4F—EL AT RET FREM2IR
3, BFE 2011 4ERE] SR KA A 9.169%, G X 4ks: B Fnkad, HE
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Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

2019 4EH 6.528%. JEf: 32 H 5 HLAE 2000 4528 13.527%, MArykasoksd, BE
AW ETHRPIRAS, (BB BEROIE, TE 2019 4F4 24.16%, REEFEFERE
S G AR S 7 EGEE 2000 4FR 7.4%, T 2001 AR A E KA 8.151%,
Bt 5 2 2005 4F—H 2 FFIRA, {H 2005 2 2012 4F X2 EFH#%, T 2012
SRR BRI RAE 6.203%, FlJEHRE TR X BT, AE 6.13%-6.24% 6 N 5],
BAE 2019 4F RPN 6.019%., AZiEIE(E 32 H 5 EEAE 2000 4724 8.236%, TELAG
[ ISR P SR R E S IR, ELA 2007 AR E R R (H 12.181%, B S FEE
THE, XAE 2016 4EZHT SR IURNET BT, H 2017 4EZ S EHIR T %,
1 2019 42 13.081%, {HLHE 2000 4FKFE, M T 4.8%.

B U IR IR S BETE 2000 4F R 12.95%, 7E 2002 4738 2] & i KAE
14.239%, K5 2010 4R E—H 2 PSS . HAE 2010 2 2017 4F91, &
RE I ETHRIRES, 75 2018 4EF 2 /it /ME, 15 2019 4E AR X [a] T} 2 11.859%,
52000 4EAHEL R 1.1%. 7E 2005 SE 200, BEITORMESCH I — B 2 RER
TS, T 2005 B JEERIR KM 7.625%. 2 JF—H.5 2013 4EAL T RBRR
A, 2013 4FIRF R/ ME R 6.145%, HEE SR RNTE, 2 2019 44 8.135%, 5
2000 4EAHELHE AN 1.7%. HABSCH 5 HEAE 2000 424 3.242%, 1 2001 4FikF K
{H 4.898%, ZJGitE—E L N/MEEFES), 1 2019 454 2.662%, HHEE 2000
AR 0.6%.

BRI, B S R /IS R, E—E R NERES, KE
SCH TR HA SO R AR IR TR RIRES: TS H 2 R A
Y, HS RS ZEIEOR U, SGEEE SO L RS
o HCER R SR RN BT AR RS TR BRI AR E S o R A
FE— 7 W FE /MR BE 2, BORPRR, B SUIBIR AR S T EL s, (HE
R R TS

3.2.2 REWHEERAEHREARSR
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Y b 2 i e DATES'S TR B IS5 H R RGH S 451 T
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5

1]
Rl - R - ol S - - N <o o - gl
Q — o M < W W M~ 0 O O — ™~ o mMm < Wwm WY ~ 0 o
o O 9 90 o 9 o 9 o O o o3 = o = =S S =S o o
c O o o © o © o o O o o o o o o o o o o
N NN NN NN NN N NN N NN ™

B 3.5 2000-2019 FREREE RBBRRLER  (BL: %)

SRS i SR ) AR K BB Ry LA S SR S5 A FE AR, RFHE SCH R
SO TSSO, R EROR, R I S AR AR I R e
—Ab. IHTREEARG L. R 3.5 WDAKEE, 7E 2000 4F-4x IR E RUEAR R &
¥k 0.3859, #2019 48 0.2756, EHBE R RIZREAEAW THE, MOTEH /R
THBER BB T AR, TRIR KRB S 22 8, (A AR+, 1M
P EMFFE AL T 2.
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10

0
SR A - S ol o N ool N« - - o
O = o m s !N W M~ 8 O 5 = &N & S 1 W N~ 0 o
O O 99 o o o 9 o 9O O = =@ @3 = =S = =S A o
© © 2 © © @ @ 9 © 9 § ©Q © 9 © 9 © © O O
NN N NN NN NN N NN N AN NN N NN

B 3.6 2000-2019 FREREERZBEMEZEIHEA M SWHEL (BAL: %)
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Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

B T RS R RN, SCER I 4 IR [ A R AR 2 R 2 S (T o
57 E BRI T R . A 3.6 AT, X ELEEAE 2000 4F8 51.741%,
PRI AW BT S, IEAE 2019 4353 65.916%, AH L 2000 4F, #2175 T 14.2%.
Pl FERRT, DT S et 3k B R T e AR A A T 9 S kb, (R T
PANERY 2 ol S T TR Y Ak, RIS R 2 ST AR S B Ak
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L 2PN 2 e AT DS

TRl 2 A X KB BT B S5 i 52

4 RE B H EraRmEEE R iE R AR SKIES

A Ez I SEUERY I, R 4548 5 I e R S 45 MY R R R IT IR IR
NG T ARl BRI S ARG B BAARAR TR . PRI |
Hausman F55  SEUESE SR A KGO0 . 380 SUEAS H AL 4544 P R 43 28 =i 1
X BRI RH SR A RSP IROCR, N EURE RS
4.1 TEER

4.1 BB ERK

AL i AR Gixcs e
PR BB R 2 451 Y KI5 2 B 9 SR A 2 S
*100
X1 SEEBABIEHA*100
X2 T BB *100
R ) X3 AN FHFBL AR A*100
e i X4 el BB ABEC I A * 100
FEURBIN 4 X5 T BB *100
L) PRI 7y X6 P BB S A*100
B RE X7 HHBICA/E B A*100
L3cS by
NI shouru | YRELE BRI AT SR 24 3 N2
Bl Y A7 BME* 100
B K shuifu | 2B BN 24 0 Py AR 7 R
{E*100
P i A A RIS shebao | MU BUA: 22 PRI S5l S /TR
Hi DX A AR 7 B * 100
By P A KT yiliao | AU EL YT A ST R X Y
| A A EME* 100
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Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

4.1.1 HRFTE

SRAFL Y B SO P S T 4 i 5 S R 2 St T 9 S S
[ B BRI R . I 3 S T DA R A AP 2 2t | RS s A 9
H. AR E SRR KE, EH AR, R, R
JoE FF T K P50 R b, I TR EE AT IR AL TR
41.21EFITE

NIUE AR 302 T 24 M A B T S O 55 24 A B ]y 2 7
S R R AR MR A R S Sk T RS B 2, PS8
AR TR, o E Y 2 2 SRR XA 3 B LA A R, AT 2
A SRR, — R E AR S L

BRI . S0 ) 24 MBSO B 015 24 M A A 7 R R
MK 0 22U 570 B O ELAK 25 R 7 X B W S O AT E— R 14
ZEHU, TR S KT, RFIT SR T

BT A K SR 2 U B BT T A S o T X A A 7
F b BRI R T AR . YT AR S I S UM R R %, PR A
BigEsE, BEFFBAOK TR, UGB RIS IR S TR A b, R R
SR AT RAR T I, — St o B, AR T IO 2%, W
VY LR A AR

FEA IR . SCEE G Y 2 M IV B0k £ f 5l 52t o R M X 1 ] g 2
77 S AL b B SR B A b O] S BB 2 (R B LA, 4 B
B, %o RS, X AR AR A T R TN, I DA
A, SEEE TR, WA AT AR T et AL.
4113 BETE

BRI G5 R SC 2 i AR A B . b SO BURI 551000 o BURR S5 1 5 B R A5 PT K
HIL =AM,

SCEE LMK BB IR, AN AL, BT BLX I BB R
A S HX B L TSR A REBLRN S 1 . % 1B E] B ON” BAEik, PRy
(ER R BRI RS E B A1, XA LR BN
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Y b 2 i e DATES'S TRl 2 A X KB BT B S5 i 52

F A 5 B 71%, e i 94%, BEAh, R B AR T o B AR 32
HBLRh.

SCEE D DR RSO (XSRS BT . X AR B (3 X B
WO bG T R A RUBE R A, 3R B T OB G AN IR] 1 £ BE R R 0 . o
FEBURSETIH SRR, BB, SGERL PSRRI ISR AN AFTEEL.
XA R bR 2R RS IS BRI RO EEMBLR, )iz,

SCEEVE ) B BB R LR B AR 454, X2 TR BB % 15 )
FURERR A, $R IR 2.2 o A BEF TN
4.2 HiEkFESHAR gL

SCEEERLT 2009—2019 4F 31 MM AEHE (ANUFEGTEEHIRIT) . &1
DB K BT D4R CPEBISSELE). FIES] ChEBSEE) KRIE.
&y TH ] RIS R RS TR Y, HEEF R A AR 0,
PABRIEE i s b . b Bk B T U34E M (R ESIHHE Y)Y 55 M 254
LN L0 € Ty SR YN ey 6 R S i M weii | I s S ea = X &1 D

* 4.2 BRBHHEEST

Variable Obs Mean (%) Std. Dev Min (%) Max (%)
Y 341 58.23284 6.88767 37.30031 75.50005
X1 341 48.39346 6.76698 28.51872 63.90399
X2 341 9.66348 5.61367 0.77502 27.11929
X3 341 5.87576 2.89225 2.64847 39.30972
X4 341 18.01496 6.56511 8.15713 52.96287
X5 341 58.05534 7.61602 30.34012 75.60421
X6 341 23.77012 7.90112 12.60042 61.14011
X7 341 57.15993 26.22642 22.61294 195.78121
shouru 341 63.87109 13.62215 39.51453 99.97921
shuifu 341 18.21689 9.10361 7.62023 52.03211
shebao 341 3.60586 2.23233 0.67041 17.77202
yiliao 341 2.01121 1.08602 0.57499 7.24761
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Y b 2 i e DATES'S B T AR X SRR R 2R S5 A S T 78

MR 4.2 ARG R ] AR I

1) WP SRR DT SR A e br o R = i ME R I A, R ER
[ b DX B SR KT Bl R AR . (2) FEBIRhEs A rh, $SERL L
BIE R 48.4%, 3 50 HAEBL P A BB s SR MBI AT BB o Lk 0.779%,
5I(H 9.6%AHZEMWAK: AN AFASBLG LIIE R 5.87%, /N F1ll T b
FEIIMH 18%. (3) TEFLURBIXS G B F BT R 43 (B R G5, et 5 ok
R 75%, fm/IMAR 30%, HiEEEHN 2.5 5 PHSBZES IR, H2% 5 1.
4) TEHRLABE S FEIG TR B R G5 H T, I ERKR R 195.8%, X2t
FOHIX RSO, T AEEBSER 57%, RUILBIRGH S EmEER. (5) #
HAs B AR B KB 99.97%, X2 7 B HIIX 2009 4ERETE, H/MHE
H 39.5%, IMEH 63.8%, FRWIEAHRLAH DI AT SRS i X3 ] 7Y
A7 RMERIZS I (6) A R BICAHHAKSFIIE R 18%, a8 Stk PRI K
¥%ﬁﬁﬁ0m%zwﬂﬁbw7m PR IAS [ DX BURF RS 2 DR ) S A JEE
RARRZERN, (7) AR PAK- SRR PR, HAE
ANBER) 1/4,
4.3 ERgE

CELAAE 31 ME T 2009—2019 AR TR B MAEAS FEA TSR/, X2
T AR EAE BA A0 R R (1) DAR AL A XA B B F A T R, L]
JPHBR SRR LA, (2) HEARARER, EEENERE, ML
KSR BESR AR AT Y. (3) M E M, G e IRastiie s & ),

BT A PSRRI ST, SEERIEN, ASCRE MR EUER W T

Ve = a +BXitvZiste,;

Hop iR KA DY (21, 2, 31), tACFREARMEM (22009, 2010, -

2019), Y, FIRMIRHS I NEITESR 4R B E R SR A, X ORI 2R

WL, CEBIETE . DRGSR =ML, Z AR R, &

IO, BT | i RIOKF . BT IR, of CRHEOT, &
BRI
h T MBRIHER RO B, BRI, JESHIE (2012) Y
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L N2 T e L VA 7098

TRl 2 A X KB BT B S5 i 52

WA L, XA AR A A TR R AL P,
W s R e — 2 5638

InY,; = a +BInX+vyInZte;,

4.4 BATIRELS
SR A T AR RSO s T) B R 2 2009——2019 3

Tk, KERETRAT

E114F, HIXES R 4
31T, B T=11<A=31 B Tadmibicds, PR LAE B ARAG S0 I e HT K556

#* 4.3 BEK HT RRER

AL HT #i56 statistic Z P-value
InY rho 0.1336 -4.8215 0.0000

d /nx; rho 0.0704 -4.7490 0.0000
d /nx, rho -0.1580 -8.3082 0.0000
Inxs rho 0.5713 -3.9217 0.0000
Inxy rho 0.5055 -5.3657 0.0000
d/nxs rho 0.1093 -4.1414 0.0000
Inxg rho 0.0803 -5.7095 0.0000
Inx; rho 0.5038 -5.4024 0.0000
Inshuifu rho 0.1809 -11.0369 0.0000
d/nshouru rho 0.2272 -10.1012 0.0000
d/nyiliao rho 0.0459 -5.1305 0.0000
Inshebao rho 0.1614 -4.3597 0.0000

MFE 4.2 AL, AR HT AR E5 R 1Y p-value #928 0.0000, S45/NT 0.01.
Hdv InY. Inxg. Inx,. Inxg. Inx,. Inshuifu. Inshebao{F 1% mEF K FETIE
ot iRk, BIFEAafRPLR B — PR AR, AT Ry . T /nx;. Inx,.
—WBr sy e, AT 1% 2 3 MoK F T R4 R

Inxs. Inshouru. Inyiliao 1t

B, NAHGE PR
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Y b 2 i e DATES'S TRl 2 A X KB BT B S5 i 52

4.5 thERE
SR Kao KB e, Ah5nt3s 4.5 thiy 7 AL s B ARG IS . Ko
FERLAT

& 44 HERBER

(1) (2) (3) (4) (5) (6) (7)
Ziitfk | ADF ADF ADF ADF ADF ADF ADF
GiitE | -2.8607 | 2.0722 | -2.5402 | -2.0627 | -2.6198 | -2.0839 | -2.6692
pfi | 00021 | 00191 | 00055 | 00196 | 0.0044 | 00186 | 0.0038
MF 430, DAE 7 MR PG IR ISR A R B —— AR R K

A, WNIREE RIS 55 A& EATAE MR R R
4.6 Hausman #5&

SCER ] Hausman #5632, 5% 4.5 Rl 7 MR TR IR . K0
R

% 4.5 Hausman K45 R

(1) (2) (3) (4) (5) (6) (7)

chi2 4546 | 24892 | 199.83 | 77.84 4579 | 143.63 | 114.52
p {H>A 0.0000 2 2 2 o P 2 2
AT Sy ] 7 2. o P iz o g g o

MFE 4.4 1A, ARIE Hausman BIRGES 2558, 7 MR p (HIT R 0.0000, FH
o TR, I SARIUAE 19 S8 /KT T 35 2R FH ] 5 SO A2

4.7 SRIEER

SAFARANE 4.6 Fon, B 1, B0 2 B8 3. B 4 RO AHx
SR T TR A IR T 6 3 BB 5. MR 6 R BT HAR B G M AR ] A
AT 2R A M R L L S M B M 9 285 2R 7 SR BT R 1 R
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L 2PN 2 e AT DS

TR B IS5 H R RGH S 451 T

K173 A0 2R SEAA X SRR TR SR A R PR R &R, R T3 B EA T U A

# 46 BRLIFGER

A5 B
(1) (2) (3) (4) (5) (6) (7)
c 6.078474%%% 5.027287%%% 4.631295 *** 4.987101 *** 6.251167%** 4.680224 4.084523%%%
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