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Abstract

Currently, China's economy has entered a new stage of development,
where the focus is gradually shifting from pursuing "high-speed growth"
to improving economic efficiency and quality. To cultivate new engines
of economic growth, it is urgent to implement a strategy of
innovation-driven development. As an effective financing option, venture
capital plays an important role in fostering the rapid growth of small and
medium-sized enterprises because it can provide innovative elements
such as capital, technology, talent, and management to promote their
innovation and development. In addition, venture capital plays a positive
role in implementing China's strategy of innovation-driven development
and promoting high-quality economic development. In recent years,
although the number of venture capital institutions and the amount of risk
capital in China have been increasing year by year, there is still a
considerable gap compared to the more mature venture capital markets in
developed countries. Continued efforts are needed to become a core
driving force in the capital market to promote the real economy. This also
provides an opportunity to explore in-depth the role of venture capital in
promoting high-quality economic development and the specific
mechanisms behind it.

This article systematically integrates relevant domestic and foreign

literature and studies the mechanism of venture capital's impact on
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high-quality economic development from both theoretical and empirical
perspectives. Firstly, in terms of theoretical analysis, this article deeply
analyzes the mechanism of venture capital's impact on high-quality
economic development based on existing literature and relevant theories,
and proposes corresponding research hypotheses. The study shows that
venture capital can promote high-quality economic development through
both direct promotion and three intermediate pathways of technological
innovation, industrial structure upgrading, and income growth. These
research results provide a theoretical basis for empirical testing.Secondly,
in terms of empirical testing, this article uses panel data from 30
provinces (municipalities and autonomous regions) in China from 2005 to
2020 as the research sample to empirically test the mechanism of venture
capital's impact on high-quality economic development. The study shows
that venture capital has a promoting effect on the level of high-quality
economic development, and the impact of venture capital on high-quality
economic development varies significantly among different regions. At
the same time, venture capital significantly improves the level of
high-quality economic development through the three transmission
pathways of technological innovation, industrial structure upgrading, and
income growth. These empirical results further confirm the research
hypotheses proposed in theoretical analysis and provide empirical

evidence for further exploring the impact of venture capital on
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high-quality economic development.

Keywords: Venture capital; high-quality economic development;

technological innovation; industrial structure upgrading; income growth
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4.3 FENG

ARFEIT ESCRIHLER T, Xk USG5 B0 225 e o B A e 1 R A 5 i 28 R g
TSRS SRR A B2 U R R AT TR U S A ki

X-die TR s, RS LIRS

B RO MEREA B RS B A [ TS 4K A X 2 B v o R e
AT BB o BORG PHER I X 22 B e B R R R A T IR T RS, (HR
HMBCRIFA R E . BRI IR RN AW A R A XA T 2R
FESHLX, AW 2 R B AN S, R UERIBIX — RSN G
SHVESEABINL, R3S RENE.

B, R RATREACT« NIRRT MG R SRS 18 g S22 4Eh
2R R KR, TTBUN TR S PIAGA G m A e, KRB AR EHIX Al
WK R, LB BOR RIEIT G o ob i B T 10, 2 5F BRI IR T
NIE UGN Lt 4
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5 R AT WEFEREL RPNV
5.1 RIFFIEMSERIZE

5.1.1 #I& 5 EIEE

A RN AT R T B AR R S R I o AR B P AR R AR AR A
B, X A8 5 Baron Fl Kenny 7E 1986 4E4HH, ILOHAART
ZIHTFUAIE L, T RN AR 0 BT I B R RO ARAE LI 6. 1

X Y [< @ Y=cX +¢ JifE—

Y=cX+bM+e; HFE=

B 5.1 RN

RS 1, YOS R, XONEAE, MO AR, X AENgiEad M2 v,
AH e AR XSG Y (N, AR E a ARER X0 MBS IRN, b AAR MXT Y
MR, ZRE AR XX Y B BRI, e eon e BINRRBFL T, REL
[AIRIAA R RN c=c” +ab, H o ROREBNN, ab Ko, IRz
[A]FE RV o

ML A S SRR B, SR A T DT PR 5 53 AT T A RN A 56 -

S M R RB L R IR 5, R RG22 BB TR . S RS
BT RBEA RS, HFR AL ab 25 R, ATLMEH Sobel Rk
irieds, WnfLMEH Bootstrap H BIMIFHEEATHALYSE . Sobel o/ ZE A AL
MRMIEZS 7341, I HER ab [FIREMRMIER 734, X —ZORIE R T B R DAk
ik N Bootstrap B BIIIFREXIFEALIEA ab IFBCA IXFPIRE, AR K T AR
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X . K, ANCRHA Bootstrap B BI#IFEIZL AT R A RN AT . Bootstrap
E B EE A L0 P SR an 1 5. 2 Flr

BRRM e T b |
| e o e e e e e e e e e e e e o
e
V)
[ ke |aeairas
Z¥afb
e :
:“_;_L_ﬁ’q_i Boostrap ¥
MEab W | K3 ab
VEAE X e
Y ¢ |
A S KT%
s 28 ¢’
| | S Z Y
PN TEs
y v
N \ O
T IR AR AR A A
| [
l ab 5 ¢ [A%5 ab5c¢' 75
[ 1 \L \l/ Tt T T T T T T T s TS 1
I e PR WA | | O
| OREAR it ab/c 35 |ab/c| i

& 5.2 Bootstrap HEFEERK R~ R

Bootstrap H BHMFEEM A AR SR : (1) KRR c. WRRK c
R ZE SRR, MAREEHEAT N — PR, BIUFE bR AR . (2) 437
Kige 2% a M b WIRRE a 1 b B RE, WHHPARKRE, B X s b
o MY IR E; R a flb £0FANAEE, WFEEAT Bootstrap
HEHFEER LS . (3D MR ¢« WRARE  ARE, WU TEEF N
N, B X5 Y ZalgszmfE S aeimnst M, BIER T MANAEE At Hp /AR &
IR RS 53, H5ab HS, Uil MY X0 Y &R 7 Hah A e, Bk
Z M P A P AR, iR o B3, HY5ab 75, W MIEAZ X5 Y
b A E. (4 HR%aMb E2D0H N AREN, H Bootstrap H Bl
RS abo WER 0 BLEAE ab 1) 95%EASE X AN, SR RN AR E; R o
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WATTE ab (0 95%BASIX IR, LU AL %, B TR S = S R,
KR EM ¢, R ARE, WHREFAMNS: WH e 8%, HY5ab %,
Ao AR B o 2, L ab R, NN, AR A
7.

5.1.2 RAEERIT

L BRBIFIKP (tech) o« B CIRZ LLA HiEE, LR TEMAIE
AT B RACREARBF KT, (BRI a3 O R AR 20 LA B A B
Wi, AR SOR AR AE 5y RS AU S # [X A 7 S i B LA A B 5 R B3 K-

2. PP ER R RMIKT Gisw) o ASCRFEIA SR -, LS =7~
b5 5 A B EEAEAE A B S5 A i A KT R R AR . su (R,
eI e | NS VIR A N 2 i B A S I TP | 47 ) Rl =77

3. kAR A EALKT (iso) o« AFETHE (2011 W%, K
2R G B G S B K, 2T, S AT

TLzZ(%jln(z/}L,j (5.0
A (5.0 W, nAREEBITEE, YRR E, YRRHi b r-E
(i=1, 2, 3) , LEBHIWALEL, LiFRREH =l N ZRRFe50 57000
St EEVERSUR L, BPZR/RFEEGE/N, PSS EAL KPR . 9 TL = OB,
VLA FRA R EIRES
A OB KT Cinerease) .« ASCRA B R AR AT S NI K % K
AP I KR 2t B R R IR KK .
BRI S AR R TIN5, 1 Fiw.

£5.1 ZEERKAAHE

FR AT S o
WRRER  GUrRR R REAT TR R R had
e U Y o X A A ve
IR RIS REARRT R 2 8 I hun
R BT BOR S 5 S I A 7 R toch

AR PRI B A isu
Pl By B AL KT SURIEE (TL) 5o
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4:3% 5. 1 AR m i S A HE

J RN AT SRR K/ 3 X A 7

RPN WA BGKAK 1 K- increase
LT R JEIKF Ln (b [X A\ )47 S4E) 1nPgdp
NJTFEA K- Ln (R&D A D2 4B 4 5) Inhum

P AL & K SRR AL & TOT AR SG A/ Hh X A 7= S E tl
WM T TR FE BURF— MU S /40 X AR P BB gov

JE RN KT JE RS A N/ N IX AE P B 4E income

5.1.3 &R E

RSCIE R A R0 B, SRS R BV R B W8 5
R RPN FR:
hgd, =a,+a,ve, +a, In Pgdp, + o In hum,, + atl, + asgov, + ¢, (5. 1)
tech, = B, + Pve, + B, In Pgdp,, + B, In hum, + Bt + fsgov, + ¢, (5.2)
hqd, =y, +yvc, +y,tech, +yyIn pgdp, +y,In hum, +yl, +y.gov, +¢, (5.3)
B (5.1) - (5.3) W1, ¢, RonFENLILENI, HABR TR & LIENLEK 5. 1.

BAY (5. 1) FHF-AG 06 UG F50 B8 ) 22 5 v Joit B Jre R A4 sg iy, AR (5. 2)
Rrge KBS 552 152 B T HORGEF I RZm, B (5. 3) NPRHAREAL (5. 1) FIEAY
(5.2) 2GR g2 M 08 B 75 18 B R QB R T8 2 £ 5 = R B R o
B (5.1 - (5.3) HTFRIFE 2.

hqd, = x, + x\ve, + x, In Pgdp,, + ys Inhum, + y tl, + y;gov, + ¢, (5.4)

isu, =0, +0vc, +0, In Pgdp,, + 6, Inhum,, + 6,1l + 5,g0v, + &, (5.5)

hqd, = ¢, + v, + disu, +$; In pgdp,, + @, In hum,, + g1l + g.gov, +¢, (5.6)
R (5. 4) FH TR 06 XU #5558 % 22355 2 o 8 R e BRI, A (5. 5)
FH TR I0 RS $5E 58 2 B 52 21 1 Pl g i e A i s i), A58 (5. 6) IR AR Y (5. 4)
AR (5.5) 255G e REE A2 8 X5 Be 5 7= b 25 M) e AL B TE 52 M 28

FEEKE. B (5.4) - (5.6) TR 3a.
hqd, = @, + pvc, + @, In Pgdp, + @, In hum, + o,tl. + &, (5.7)

iso, =1, +nvc, +n, In Pgdp, +n, Inhum, +n,tl. +¢, (5.8)
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hqd,, = K, + k,vc, + K,iso, + kK, In pgdp,, + Kk, In hum,, + k. tl., + ¢, (5.9)

B (5. 7) FH TGI8 RS 48 08 o 0 0% o G it e A B Ak o), 52 (5. 8)
FHTRar 8 US43 58 2 1552 31 7 7 L S50 A BRAL IR s e, A3 (5. 9) KA (5. 7)
FIRGEAY (5. 8) 254t Rehar 5 IRUR 150 5% RE 75 I 1o 7= Ml 45 4] & BERAK DR T S MR 22 35 v
FRERE. BR (5.7) - (5.9) HFIIERE 3b.

hqd, = ¢, +¢c,vc, +¢,g0v, + g income, + &, (5.10)
increase, = v, +v,vc, +,gov, +vsincome,, + &, (5. 1D
hqd, =&, + &ve, + & increase , + &,gov, + &, income + &, (5.12)

B (5. 10) FH o 50 JRURS 45 B o 48 35 v o 1 R AR AR5, SR (5. 11)
FH T ar 56 KU 2 5% 02 13 52 21 7 WIS K5, AL (5. 12) MIPEEAL (5.10)
A (5. 11) 4Gk 8 KRG #5573 e 75 i i S AN 3G R T 52 28 35 1 ol & R
JE. #AY (5.10) - (5.12) FFIAEMR % 4.

5.2 £T&F Y ERSHERE

5.2.1 RS

AT B AR A P AR B R R VE ST i Wk 5. 2 P,
AL R ST R AT A (D) FHARGHKT 5 AR T —F, #1E
EORHI X727, X 0] BEAS 2 T A8 3 XS 1) A2 Sl AL Al RO i Ve o 2K ARV I
Wb X AG RS )it A B IE A gl T R E IR BEA S HOR, i 2ot
VU ER 5 AR R X (1 22 BBORBROR, R T BRI b (2) RREUHINAE, 7l
ZER B BT I AR, FEAOHOR, Ui Wb S RN S B B,
iR AT AU EME DY 0. 584, ST -0, 098 MZEEK, BRIRE
per b giry, [EHETERL:  (3) P& m RN BE/IMEN 0. 527,
S KME (5.297) MHZE 8 4%, Ui I EBAR LIRS KT AR (4) J& Rk
NIGRIACTE D AR i I AR o U NI /KT I, A it — 2P e

MU % ) A R (R R M ST R AT R, RN TP R B/ MELN 0.299,
HiRKME 1,613 (ZERROR,  FEHAARAE T3 1K) X I8 AR 2 K SEANT1HT
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AN
R 5.2 HRtEZITER

A7 FEA & /MA RRE ST P 22
hqd 480 0.525 0. 868 0. 662 0. 065
ve 480 0 0.214 0. 007 0.021
num 480 0 0. 505 0. 027 0. 056
tech 480 0 0.175 0.013 0.024
iso 480 -0. 098 2. 177 0. 584 0. 337
isu 480 0.527 5. 297 1. 202 0.670
increase 480 -0. 715 0. 689 —-0. 100 0.192
Inpgdp 480 8. 528 12. 013 10. 502 0. 658
Inhum 480 7.098 13. 679 10. 946 1. 218
tl 480 1. 450 7.607 2.922 1. 035
gov 480 0.079 0. 643 0. 226 0. 099
income 480 0.299 1.613 0.634 0. 185

5.2.2 ETHRAFEREAIFMEHHIELE

A XS B QBT R XS 355 55 205 v o B Jee ) o J8ONE [ [ ) 45 SR
Jrortfr, BAL (5.1 - (5.3) NSRBI H /N BT RS, AR

BN 5.3 .
£ 5.3 ETEARCFREHFN R MALRIREI 25 R

g hqd tech hqd
z \E He SHe He
iR (5. 1) iRl (5. 2) iR (5. 3)
0. 382sksksk 0. 28 1sksksk 0. 30 Lk
vC
(3.988) (6. 769) (3.014)
0. 2915k
tech
(2. 764)
Lioed 0. 0145k -0. 000 0. 014k
n
pacp (4.126) (-0. 294) (4.192)
0. 0073k 0. 001 0. 006k
Inhum
(2.967) (0. 891) (2. 873)
0. 0323k 0. 015%sksk 0. 0283k
t1
(13.314) (14. 260) (9. 701)
—0. 382sksksk —0. 0465k —0. 3685%sksk
ov
8 (-15. 439) (4. 326) (-14.709)
sksksk — skskk skekk
_— 0.434 0.027 0. 442
(15.771) (-2.301) (16.083)
FEA B 480 480 480
R* 0. 759 0. 665 0. 763
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B (5. 1) KYRIHEE RFEWT, U8 B0 22 5% e o & R R (0 1l R BCN
0.382, id | 1% R FEMARLK . METFE X ERE, MR EAKFEEN 1A
FLT, 2T R R R B KT BB Z B R K 0. 382 AN FUAL, IX 3K B KU Bt 2 i
BT REL G AR E KR BRI NI AIKP A& RS R )
FE 5 45 m i R KT B B3 AR R, RUX LK R e m A b &
UK RS THESIER, TTBUG T IR RS T abt s TR AR .

R (5.2) BEIASE REIR, KBTS BOR G K 1 18] 5 R EAE 1%H]
K ERZE IR, R G A BT % X EOR QUK 4 e Az A0 &
HIRNA S5 RORE, 1 R Rl SRR ) B RER s X I R BRI K, N TR AKF1Y
PR HARQF A RER, HEANRE . BUFTHREEREE RSN, H
FE 1K ER2E, SBUR KN 2 I BAS R SR 1AL, FEIREBOR B
ATH, B AN HER BT R R .

BAL (5.3) MEIASE R ER, BRGIHKT 540 @i &K R LE 1% 7K
FREFENIEMR, WHEARCEREHETE T R RERE . TEANBARCIHTKF
Ji 5 PARSEH8 % of 28 5 o ot 2 e 1) i T R 8 p DR 0. 382 BRI ERAE 1 0. 301,
EATIFE 1R 7K-F BB 2E NI, Ui WY XU BT I I B2 T XIS R BB K-F, feit

TR ERE.

5.2.3 ETEIEHALRIRERF L HIHLE

AR 7 45 F T AE KR 5 5 5 2835 1 SR R R R 2 T £ o A 2R ]
RIS R AR SR AR A S = AR L Cisw) APl
CERJEFRIALIER (iso) , M (5.4) — (5.6) ARG b &5 i AL R A 20
MIEE AR, B (5.7) - (5.9) AR 4514 & BRAL R A ORI [ 7 72
B (5.4) - (5.9) KIEARREIHEE RAN5E 5. 4 Fios.

%5 4 ETWENTFRBERTNBNERKERER

g hqd isu hqd hqd iso hqd
ya \E . . "~ e e He
A (5.4)  HEAY(5.5) M (5.6)  BEA(5.7) BEAY(5.8)  HEAY(5.9)
0. 382k 8. 53 1k 0. 301 skk 0. T48%k* —1. 43 7% 0. 628%sk*
vC
(3.988) (8.161) (2. 949) (6. 573) (2. 548) (6.015)
_ 0. 0105k
1Su
(2. 284)
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B3k 5.4 I T PSS TR AR I OB R AR U 45 R

—0. 084skskk
Iso
(-9.910)
_— 0. 014sksksk 0. 14 1skk 0. 013tk 0.001 —0. 2728k —(. 022%%%
n
pach (4. 126) (3.834) (3. 686) (0. 195) (-13. 780) (-5.116)
0.007%kk  —0. 1475k 0. 008k 0.031skk  —0. 088%k% 0. 023%%%
Inhum
(2.967) (-6.118) (3. 487) (16. 280) (-9. 351) (12.514)
0. 032sksksk 0. 435%skk 0. 028skskok 0. 015%sksk -0.016 0. 014sksksk
tl
(13.314) (16.470) (9. 288) (5.726) (-1.192) (5.735)
—0.382%kk  —1.360%kk  —(. 368%kx
gov
(-15. 439) (-5.083) (-14. 582)
_— 0. 434kkk 0.314 0. 43 1skok 0. 268s%sksk 4, 461 %kk 0. 640%skk
(15.771) (1.047) (15.713) (8.625) (29.016) (13.609)
A& 480 480 480 480 480 480
R? 0. 759 0.733 0. 762 0. 638 0.671 0. 700

A (5.5) MRS RER, MRHREACFERT 1% kg @tk
PRt e 8. 531%, HiB 1 1% B E R . Rk sh, EHlIEad ik
K ERSCRE RS R E T S m Ak, I RSSAL” T i
1 N 158 AR 7K 5 BURF - TR 2 DU LR 7 P M s ik e, X2 R D 3k
H A AR T i M5 i R 9. ERIE, 5730 % AR AL L ATy &5 Az, 77k
LER I BTG, 5 AR AA BREBCOABLZ, BUMBA 78 /2 55 4 3 RFAI
WEER R . AL, S HBU R IEAT XA Bad R, ARTsA
TE VR ARSI, IR N A R IR T BE, 97 b 2 b e B 4 i
5K I AN SCHE

BEAY (5.6) MIEIALE REIR, POV EBAEETE 1K T R (R
TR R, B S S R i 1AL, G0 R R R KT
ZEFE0.01 AL BREBUM T TREZRE AN H AR IEH R &, XU miiE KR
BB EEHEA A EABRA (5.4 AR (5.5) ATLIAH, RS ET
TR A KT, Bt AT SRR R

FEBHME, MM EILAT (iso) BTN, Rl s
HAGTR B, FobaE A . B (5.8) MIRIHLE RER, KX
A E5 K & BRI B VA R EOR S8, I T 5% R A, X 1 B XU 4R B I
IR T PSS A BRI . DA, SRR RER R KT AN
PEA KPR Rl SCRE ) BE 351 5 P 544 & BRAGTE 1%IA7KF R B35 1EAE G
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B (5.9) WIBENALERE R, Pl ahifg & B 45 i K e Dk 7] 4
ENVERT, HP b 54 & BRAL K RERE I 1%, 285t 2 A K- it x4 v 0. 084%,
HAE 1K FRE. SE6A (5.7) A (5.8) WTRISH, RS 56E
g3 PRI 25 S BRAKT, it 2B R R R R

5.2. 4 ETWANEKIZENREIFHEIE

AT X BN 18 K A XS B 58 5 28 55 v ot B e ) v A 250 Fr [ 9 & 2R
Farpr, B (5,100 - (5.12) ARIGURAIEK A8 FBE TR, BAkE
HEE RN 5.5 Fias.

% 5.5 ETWAMKBRER DN RNRRR KL R

A E hqd increase hqd
z \E - AH- -
A (5. 10) iR (5. 11) A (5. 12)
1. 45 %%% 0. 573% 1. 414%%%
vVC
(15. 840) (1.828) (15.917)
, 0. 066%kk
1ncrease
(5. 854)
—0. 267skk 0. T4 1s%kk —0. 316k
gov
(-13.202) (9. 437) (-14. 857)
, —0. 098k —0. 492skkk —0. 066%kk
1ncome
(-8.827) (-11.196) (-5. 430)
_— 0. 775%sksk 0. 040 0. 772%k%
i (103.988) (1.193) (106. 985)
FEA &= 480 480 480
R* 0. 591 0.276 0.618

A (5. 10) MRS R E R, MU BB 4 5% 5 o kR AR HES)
TERS,  BURF T RS B X e sh 20 5% v ot e S ke SARFEZD PR Y, HLEIHE 1% 7K1
R, SRS ITA R B EHIACR R R KT 525 R R R
VoI ZKF 422 A 5, Ul W3R A9 NS IR, 19 ELAS BEX 22 5F 1 o
KA FHESNE A, R BUR 28U T3t s RIS KT, 13hils 3%, 12713k
] R85 ot

A (5. 11) MEIHZRER, KRR SWAE K E IR, HEIF
AEZE . B REBUG TR AL 1A T sl 1 e RIS, BkEE
WU S BRI 0, Joer BRSO N AT B0 5 L QUL N 5 IS NS K 2 AR 5K
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YOI & RN B BAR A RIS T, BTSN A BTagin, B4R K1 F AL
(ISR

A (5. 12) BENASRE R, SR KK RI5ETHA B TR s bt K i
o PRI E RN, RSCBIAF it s, HALILimiEREH
PR EE T SRR SR (5,100 MENASEREAR 8, EHAMER.

5.2.5 RABNBRTH

SERCH A BOSATER 5, E T DAE— 2 B A RN E e S AR A IR A R
N ik EE g 100%; 3843 H A B H A BN o P TR A RO ab/cs JEERERIN (1 8508
HETF AR ab/cls AR E, N A 0% AFTHRE /3L
PRSI A5 R, F7N H T S s LR () A RS RCR AT PR R I S8, Bk S8
U2 5. 6 FTs.

# 5.6 RS BNYCR

/}E% tech 1Su 1S0 increase
BN ¢ 0. 382k 0. 382k 0. 748%x 1. 4515k
a 0. 2810k 8. 531k —1. 437 0. 573%

b 0. 291 sk 0. 010% -0. 084tk 0. 066k
2N ab 0. 082:ek 0. 085k 0. 121k 0. 038k
ab [ 95% &5 X 6] [0.001~0.064] [0.001~0.064] [0.016~0.068] [0.005~0.022]
HEMN ¢ 0. 3010k 0. 3015k 0. 628k 1. 414%kx
HA BN 7 B 21. 406% 22. 332% 16. 137% 2. 606%
e 4 R oy oy oA oA

HIZE 5. 6 WAL AR GUHME 225 1 o OSB82 R 25, T X
8 5 5% BE 530 B BT A SR T 5 BB R KT o MR B BRI A R
T IR AL /NP AR R B IR TE AN 2530 SCRF I 1 B AIHTKF, X
R AQIHIKF 3R s B L T A ATrE iR R, ik 2 1] RSk,
(L SR BT R A A BENAE RN T o LB 21, 406%, A7 L IRAR, X W] RE
Fe I OB X IR 5F A e ANEI T, 2R oy P A DX RUBS 43 98 O A7 A2 B K 2 7
S 2 AR RS B B AR 5 2 24 H A EAR G O Bl A b B A BE G S Fr
AVE B, BE AR R R A T R iURE R KT

LMl S5 4 iR AR AT D R AR B A RN A B0 45 2R 2 3, U XU 4
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BERENEIE L b 5 R i AL TR B R TR B R R R R KT o MR R B E I
IR AN SRR BT B e, SAR T /N Al B G R AL, I ER 1
A BT, HER) 1L AR G R RS L S =R AR, B RS
Trlaif g, B 3a L. PS5 R i Ak Hh A BRI SRR H BT o
1l 22. 332%, EINFIIA A AR EARLL, PS5 M i G A IR A RO o b A
EE AT IR, RSB SETH 2516 o

T b S R A BAG I — A AR R R RO A 9 45 R 2 S B RS BT
RE NI 254 & BEAL T (R (8 e 5% 2 I B R R KT 3T o U BB AL FE i
838 GO AL N 7 o SNt Nl i W 0 | 40 R o b= (o A
PURBRIT7 BN 10+ BEAS . BORSEAE T ER, IMIRTT 1Ak A= 28e%, 3n 17
dn POIRAEL, RETHESDZ ST I E B R, BB 3b AT, PRk AR A ER AL A 2K
AR S O I o L 16. 137%, AREL TR BIF AN b S5k A, 7k 45
& BEACR P BN, KRRy EARR B 45 & B B AR, LAE 0
SR ER . BT, BE A O AR A E K B AN S B
BRURIR AL R A, R AT R RS B G EACE, A e A HhpE T B
NS5 B A KT, HESDIRIE 225 i R A IR [ BT SE 3t — 20

FEFYNIGRIX — AR B 0 R o RN B 45 R S i P XU 5 BE e g
RPN IE K HS 38 R A5 i I R KT o RSP BE BRI s B8 i N ey e
B, Wzl XS T AN LB N, #Eidsl 7N, feit 7 abE
KRS, BB 4 AL WIS A RO AE S RO R T o B 2. 606%, gy
TEFIRCF- L0, BB E A F R AP KA 2 T, KSR A 7Y
B, I RN LAY BT, L TN LB RS, A RRAR My S 2 5F
R R .

5.2.6 REMRE

AT TR I B A% O AR A B B TV, R R T S LB Hh A RO R AR
REAT R AR S . IR R RS RO MRREAR R ve BN nun Ja, BRIEN
ABHKNE 2RI A 22 2 5h, HAF 5 5 B2 Ve 5 A FEHLEE N 0 e
W R RS — 2 AT DR BIASSC e RONARA (R i v B —sE Bk, ETT
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Bt x

PR 1 2005—2020 £ HERLH RmRERRIEH

b X W 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Jbxt 0.868 0.855 0.855 0.859 0.859 0.854 0.863 0.864 0.826 0.840 0.852 0.839 0.847 0.848 0.832 0.838
RE 0.779 0.766 0.712 0.747 0.745 0.755 0.753 0.747 0.722 0.757 0.752 0.750 0.756 0.765 0.734 0.729
b 0.648 0.636 0.605 0.643 0.644 0.643 0.658 0.683 0.629 0.663 0.641 0.628 0.652 0.676 0.677 0.657
i 0.637 0.628 0.618 0.646 0.637 0.651 0.647 0.677 0.615 0.637 0.645 0.620 0.642 0.666 0.655 0.656

W5 0.636 0.629 0.615 0.637 0.644 0.635 0.613 0.634 0.578 0.596 0.607 0.600 0.615 0.583 0.566 0.582
7 0.704 0.686 0.643 0.657 0.666 0.669 0.664 0.660 0.619 0.656 0.671 0.673 0.688 0.692 0.675 0.667
FHIR 0.644 0.631 0.606 0.618 0.626 0.618 0.617 0.654 0.598 0.628 0.631 0.629 0.609 0.621 0.614 0.606

HIpIT 0.649 0.631 0.614 0.643 0.666 0.662 0.650 0.682 0.622 0.671 0.636 0.628 0.640 0.659 0.650 0.651
it 0.853 0.841 0.790 0.790 0.817 0.833 0.824 0.793 0.786 0.801 0.784 0.784 0.799 0.803 0.783 0.779
TLI5 0.724 0.720 0.676 0.711 0.713 0.725 0.713 0.714 0.681 0.720 0.723 0.710 0.734 0.746 0.721 0.693
WL 0.730 0.724 0.686 0.711 0.715 0.724 0.710 0.728 0.697 0.732 0.725 0.718 0.735 0.747 0.727 0.684
ZR 0.657 0.636 0.611 0.630 0.644 0.662 0.645 0.671 0.615 0.664 0.681 0.678 0.696 0.717 0.700 0.672
Gy 0.713 0.710 0.668 0.695 0.702 0.711 0.689 0.723 0.663 0.686 0.722 0.714 0.716 0.710 0.685 0.658
VWil 0.640 0.623 0.597 0.626 0.616 0.637 0.628 0.656 0.592 0.624 0.627 0.613 0.642 0.665 0.663 0.653
R 0.691 0.677 0.644 0.678 0.679 0.672 0.679 0.706 0.640 0.670 0.665 0.669 0.699 0.705 0.691 0.679
T 0.656 0.643 0.615 0.635 0.651 0.646 0.653 0.701 0.625 0.650 0.657 0.661 0.671 0.679 0.682 0.648
bkl 0.691 0.682 0.658 0.695 0.694 0.693 0.683 0.716 0.657 0.696 0.707 0.702 0.716 0.717 0.702 0.651
b} 0.662 0.656 0.642 0.678 0.666 0.657 0.652 0.696 0.616 0.663 0.666 0.650 0.670 0.683 0.672 0.648
IR 0.768 0.751 0.693 0.708 0.714 0.722 0.714 0.728 0.698 0.714 0.715 0.701 0.739 0.767 0.751 0.721
i 0.612 0.602 0.584 0.591 0.608 0.601 0.611 0.640 0.579 0.625 0.631 0.623 0.641 0.650 0.642 0.641
HE3ed] 0.637 0.613 0.630 0.645 0.657 0.660 0.635 0.638 0.611 0.647 0.646 0.645 0.652 0.666 0.645 0.661
HIK 0.655 0.647 0.638 0.656 0.662 0.679 0.674 0.701 0.638 0.682 0.698 0.689 0.693 0.711 0.696 0.689
7)1l 0.619 0.614 0.613 0.605 0.647 0.646 0.657 0.691 0.619 0.653 0.669 0.655 0.675 0.689 0.686 0.675
St 0.591 0.576 0.578 0.590 0.580 0.591 0.590 0.624 0.559 0.607 0.634 0.636 0.634 0.643 0.622 0.626
= 0.627 0.621 0.610 0.622 0.627 0.640 0.641 0.675 0.592 0.609 0.636 0.609 0.627 0.640 0.621 0.597
v 0.632 0.613 0.604 0.639 0.631 0.633 0.632 0.667 0.604 0.636 0.638 0.637 0.646 0.665 0.642 0.636
HH 0.620 0.603 0.592 0.601 0.631 0.608 0.621 0.654 0.574 0.609 0.616 0.624 0.624 0.632 0.634 0.615
Hig 0.606 0.595 0.603 0.619 0.635 0.605 0.590 0.607 0.525 0.563 0.561 0.559 0.562 0.575 0.580 0.570
TH 0.565 0.568 0.554 0.586 0.588 0.579 0.562 0.594 0.532 0.573 0.565 0.557 0.567 0.600 0.592 0.599
o 0.602 0.583 0.570 0.576 0.567 0.564 0.569 0.596 0.525 0.567 0.582 0.559 0.556 0.580 0.557 0.568
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