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Abstract

The report of the Twentieth National Congress of the Communist
Party of China pointed out that to promote the development of low-carbon
industries, it is necessary to optimize the financial, tax, investment and
standard systems to support low-carbon development, improve the supply
and demand system of market-oriented resources and environmental
elements, accelerate the innovation and application of pollution emissions
reduction and carbon reduction technologies, promote low carbon
consumption, advocate green low carbon production and lifestyle, and
promote a green and low carbon economy. As one of the important means
to promote the development of a low-carbon economy, green finance has
attracted widespread attention from governments and society. Therefore,
actively promoting green finance development is both an inherent
requirement for promoting the construction of ecological civilization, but
also an inevitable requirement to facilitate China's development of the low
carbon economy and realize the financial supply-side structural reform to
the transformation of ecology.

First, after reviewing existing literature and related theories, concepts
such as green finance and a low-carbon economy have been clearly defined,
and a numerical simulation and analysis of the non-linear relationship
between green financing and the development of a low-carbon economy

have been carried out using the expanded Kaya model. Second, this study
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based on panel data from 30 provincial administrative units in China from
2008 to 2020, built a green financial development evaluation indicator
system. The use of the genetic algorithm portfolio empowerment method
layer by layer calculated the indicator weight, and obtained the
comprehensive index of green financial development. Calculate carbon
productivity from the perspective of economic growth and carbon
emissions, measure the level of development of a low-carbon economy,
and analyze the status quo of green finance and low-carbon economy
development based on the results of the calculation. Finally, the semi-
parameter spatial panel model explores the nonlinear role of green finance
in a low-carbon economy and its heterogeneity in different regions.

The study results show the following points. First, during the study
period, China’s overall level of green finance and low-carbon economy
development showed an upward trend, and regional and inter-provincial
differences also showed a growing trend of development. The Molland
Index and the spatial heterogeneous distribution chart showed that there
was a clear spatially dependent relationship between China's regional green
finance development and the development of a low-carbon economy. In
addition, as the years increased, more provinces showed characteristics of
high-high concentration and lower-low concentration. Secondly, the
impact of green finance on the development of a low-carbon economy

shows a clear "U" type of non-linear relationship, which also applies to the
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effect of green financing on the growth of low-carbon economies in
neighbouring regions. Third, the nonlinear relationship between the two
has a regional heterogeneity: the development of green finance and low-
carbon economies in the eastern region has a positive linear relationship,
and the central region has a "U" type of non-linear characteristics. However,
in the western region, it shows an approximately reversed "N" type of
nonlinear relationship. Finally, based on the results of theoretical and
empirical models, feasible policy suggestions are proposed to promote
green finance development and better serve the development of a low-

carbon economy.

Keywords: Green finance; Low-carbon economy; Semi-parameter spatial
panel model; Nonlinear; Genetic algorithm combined

weighting
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Wb ER . H0KT 0, ARKAHT™ H BN B R KL brE = 77 T AR
geirrette )z, ZNT 0, ARBRAST H BN B R K br A= & T AR K8k
2T e WERBATHEAMRBR AT 7 I XHRBR 22 5 7 3k 2 SOy A, JATAT
LAga (2-10) .
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Y, dY Y,

= = 2-10
dYIc /ch dYIc Yn ( )

BB (2-1) WA SEBOPR IR (2-2) & (2-8) /AN, REHRIETT
2 (2-9) M (2-10) FHHES, FATATLIEH R (2-1D)

o 0 Ve,

Y 1+4 Y Y,

Ic

dY, Y Yoo dK Y, dL

Y. YK K YL L

(2-11)

Yn—L
Y/L

ﬁ%#ﬁ%%%#&%%@%ﬁ,@zxéﬁﬁﬁﬁﬁmﬁﬁ

)&0)1:

#wamq=%«$£Wﬁ%ﬁW%%ﬁaﬁﬁz%EEMﬁ%wwwaﬁm,

Ic Ic

AR (2-12) 2
d—Y:a)ld—L+a)2d—K+zli+zz(i—ﬂ) (2-12)
Y L K 1+4
R a] I, ARBRZE B R R HIFE S % 2 N s TgR s, RAAORE, 2 kixs
DR AR B 5 IRBR 22 5 22 18 (¥ EL AR B3 b 5 55 shaf S5 i 22 DA A
FH 45 R o JE I 70 M T 0, IRBR 22 5 A e 5 FLA AR B 22 8] R AN fij Bt 2 PR AT K
i 2 —EMERK R FrORRES HIARZ R R 855, ACHAF

WAERI G HUR 7R, A IR PR 2R ) A BEREAT IR AN 20T o

2.3.2 {£IEHY Kaya &%

s S ABRCHETBCIR AR 1) DR 35 7T DUIE I % Foh 20 AR 3R A7 A5, 40 IPAT J7
FEfl Kaya 3%, Hrr, 1 Yoichi Kaya (1989) 37 Kaya 15 CL42 i NI 7T
RGN R I BT N TR A SO R, AR SO Kaya
BT TR, I R AT R R IR IR 42 . REAAY Rk an (2-

13) Fimo

Co, E GDP
X X X
E GDP POP
KF BB A (2-13) , TEEHAFEWRIKE S KRR EARKZE . Bk, &5

AR TTEE . N AR ST R, SRS (2017) 17

Co, = GDP (2-13)
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1%, K H LMDI $8 5055 vk o B s iR 22 05 R B IR 25« BAR O fiftas R an A=
(2-14) Fli7Ro

1 4*GDP, + p*GDP, ZZ(COZ)ij E, E GDP
= = X—X X

lce 7,GDR +7,GDP, 44 E, FE GDP GDP

1

(2-14)

HHf1 CO, = 1/ GDP, + p"GDP,, 11, p 4 IFE 7% ML T8 5 F-ARAEG T e 1
KFHHEIR — EULER R, T4 0 AR IR AR AT (RREAE T e,
2022) 1T 31 E2EE A B0 B M T B0 B K B IR B A b T35 o
FEOL oty ot MBS o R T AL AR BB H o' > 1+ 7, 551N

@2%ﬁﬁ%i4ﬁﬂ%jﬁ%ﬁ%

1

iRt 5B AT R E H 7, /7, > 0,

E. i
wwm%ﬁréﬁiﬁiﬁﬁﬂ%jﬁ%ﬁ%%%&ﬁhw%ﬁ%mﬁ@7£$

ﬁ%%iﬁﬁﬂ%&ﬁ&%%%%ﬁ,W%%ﬁﬁﬁ&;%gﬂ%%iﬁﬁﬂ
HILLR, EIFE LSRR . I8 p* 5 7, R 1 3 EI R (2-15)

1 (u/p)"GDR, +GDP,
Ice 7z, /n,GDP, +GDP,

(2-15)

PRI GG = RN B R SRR AT HIRNZE R U= ) E 7 0 =0
I, AEARBRE G OISR & B = MR A =1, SREERRZMALT, E
SRS, 0<0FFETR/D, NI A HZBHAL /N, ATHE A 5 B N B
0<A<l -1<A<0. RIRAETHE 7, TR N2 0, JHRIRETE 7, IF
RIRKEZRR 1, Fiblr /7, <lEZEHN 0. HEFYHRESHIR Nt H
limz, /7, =0, St <t <t i, (u/p)' >, /7, » FTLMEBREEDE A KT FEAR é
THE. BB ORI, AOMREKIE 2SR EAT, X fhE T %
B = QHT, W 7y 7, BRI, 4 (1) p)' <7/, Hﬂﬁ&ﬁﬁiéé%k%ﬂ%éﬂé?

B, (HRAEMRRE T S IR S A P s By [, =c > TEZE TR, B
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SO R RBRZE GF R FEHEN T — AP Aadile PTBL, EANFITE L T S th e R I
WA GFHIREI S ], AR (edt. DL B u At A3 (2-15) #ETE S
Bt Ja AT A B, DS S B R IR AR L PSR &R

2.3.3 F{EHER

EE BB AR (2-15) (W22 BB LSS A R L ZE AT it R
EELFHNE: D MAESOERMNZ DK E, St of 5t RN — K
NIE, AR B, XA E RS A S aPUR A B S8 T S0k 2) 4
R IRER RIS TR ZE G IRIEER GkFMEKL, 2022) ; 3) T 44
RO BR IS S AE I ThRE, XA R MRERIE P A R 4) FRYELRRAE
7RV, BB G R AERIAAR BUG N 19%0,  JEMRBREGE I 7
2%, BEESEERINERE, WA EGIERERD, BN, BT
1%. ¥t u/p=0.1, GDP_=1000, Hi% 10%3% . 4 GDP, =5000000, AR#E ™
8 1R a2 X GDP, % (-2 +0.001gf ) x 0.1 34 &, 7= tH 5% 4 = -2+ 0.001gf ,
7, /7, = 0.0005+0.0004gf , 0<gf <2000, WI7EiZEETE 1Al 5 5 B AT T f 2
HERCL R T o (2-16)

_ (0.0005+0.0004gf ) x1000(1+0.)* /0.1 x1000(1+0.1)* +
+5x10°(1+0.1(-2 +0.001gf ))*' 5x10°(1+0.1(—2+0.001gf )

TERME R B L ESBAZ R FZAT T, IHRRE T AR & 5 7= sk A
WA L L 7y f7r, SEPR, BA0 A =-2+0.001gf * B0~ H R A AR AL T

Ice (2-16)

7|7, » Bl x, [z, =0.0005+0.0004gf °, AT/ fHEE = = ANEERIREG Wou/p
VeI 7, [, /S, BIANSE T u/p =0.0001, w1555 DU R AL, FRIEEE =, =

B R BB s sk AR S &, I AR RIEE Ty B R . BALAE R AN 2.4
fios, NESHUAAL, gt g RNHRERZ 5 & R MBI RCRE 2By “U”
RPAEL MR R
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K24 BUEHEDIEE

ik, JE EIREES SEUERE G, SR M ek
H1: Zxtg stk NI EA “U” R ARZIERE.

2.4 JEL% 4 RN B0 22 18] KBRS 0

W D REMAAI B 20 5% R R TR 35 5 6 £ i AR B LA ) 23 R RIS H A
BT £k 0 e RO BR 22 5 A R i S TR E TSR &

W, AT R RIS R 2T o N X LEHE 4R T SRR & 5K
JEBI DR 2R RS IR RS ) R i, FOMZREE (2018) MIWFFER M, (RBREA KB
G RGE Rt 2 ul LT/ 5 41 D B (1R W | &4y A TTTE= I | 4 4 A BA R A S G R B ANES
XPRRHEBGEEAE ], 2 AR R AT R A (2022) [ seas R HINES . [
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I, FNEEFERIB I (2022) £ H, Pl 5 1 4% ) T R i B i — > S 22
WrFER &R, TR EEIEA R FE A SRR BRibz 4, H RSN (2023) 1)
BRI, BT AR SRR I R AR R T IR BAS B, 38 257 A2 2% () 9 U
o dkRESEN (2021) MBFFCHEH, AP BLHER T A X g oA H s
FEAE TR AN . A, BRI = (2022) IR FLIE R I, FDI 1
SRR B AN e U TR AR TE 23 A1 R AR FH o 7E 4 R M A8 J5 T, X PH48 (2017)
I TN N PR S R A e S, MAG S ENER. &5, (RS
(2013) [ASUEAM TR, FkE X 25 R B AFE S RN IR o

B, SESHE ST . EEESRKRIVIEYN B, FTRES H IR 5
JRVERAC I S . X R, B SRS REUR LSS, L X 0 A e B
W51 B Lo X o 5 b [ B v s ™= Ml 2R 8 PR A% G AR — 070 SR B AR e L T
e, 5 MEER B A BT B RAR ALK, DR R SR 0 & il 1 % 8 T e A o [X
B HE NIRRT R R WY B 120 4k X (BB 28 57 R B I AE 7 [l 5 o {HL
UARAR ARG BRI D A A = R R R T OK, Hia FEAMIE EIREL,
SRR o AR RGE G IR A T P SRAR I RN, S e b I R RS IR EN
T RSN B, A A A R K MR o b DX R X . M, R 3 X
MEBRZE G R R LR

it IR SCER S ER AT, R T Bk

H2: 264 BRI Z A7 E 23 RIS M 4 LA B U A 25 1R ¥t 800

2.5 FELe MR X R X 7 B o4

SRt e RO IRBR 22 5T A R (M AR 2R M S i B A S X B (1 B AR 22, AR SCAR
Y EIRHAR LA S AR ANE R ML (1 087, MRBREIAR . SM R RAS 5 4t b 2h
RESE 7 T AT 3

B RBEBORTTH . Zr Rl B E M BORSCR, R X AR R soR
FRIBIE AR FE T SE LA, RS IS AR BOAR I QB RIS ) DASE e i
TARBREE D A A o 110 PG it DX (U R BB BE AR 8 55, REFTHLA ATl 2
[ PR 5 AT A2, DR b v S X 3¢ AR T T PR R AR U 1) 240 17 AR 22 5 P R
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S HMERBASTI T o AR P H X PR T A SRR DRI S0 7 A A M 5 o
X, 2RI KIS B B bE R R . R, N T SCES SRR,
IR IS DX RTS8 70 R, o Al SEAT B D A A ORARHE AT HRTBCESK
X T A DX A DRSS i, AT ARk (2R P B AR T B AR
JRA, XAE R 2.1 RIY LS th 27 2o A2 Sl TR R ARRAR ™ wh B0 T Ll
PHFREE K SR, AR P DX PR A Fo B o R A5 A0 R, A s RS L AT R 55
ATl T A P A XA Je B D EEAE G AT B L, X2 S EUR R HX
R i B 2 KT A X

=, SOERTIRE T o 2R B X B 2 AT B Dy 58 S K T S AR R
HHIRE, ek Cfidz i sERas 5 iy, XU AL REs i “ ek
1709, FEARER B8 & I8 BN IE, RSO 2 ARRIUH , X it Pt
BRI RE A RSB T P A X g R T I AL TR AT, R e i
CZfe 17—t g, (HRHREVIIRZE—LufRH] . XL PR e
REANUE e R . SRR BT ESE IH) AL, SHMIRBR AT R R MmO . B TE 2 B T7
I, BT AR 2B REAER T, R 2 0 PR ORI R 28 5t K i Il ALK 9T i
S, BURSCRF IR BOR, R 0 < Rl 2 05 DX R AR Jre AR 0 B
DGR, AR 9% L IR s 1 mh o4 s X A O SR D BEA X B8 i
AR BONI R, B R MBI 5] 3.

gi bRk, SR g

H3: 2t R AR S A DU ERIRBR 22 57 & e IO AR ER IR S i BAT — S€ IR A o

AL ARLAESZ AL A& 2.5 PR
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3 FEEGMERREFLROME SR
3.1 RESREINES S

3.1.1 MBEFFER LB

KSR ERE T EHHSE, M T MR AR L ARk R Ak, N
R P 4 WA e — B B8 2 20 A UL P 2 . 2 (2020) 7 45
SRR RR R R I m AT, B R R ORI R 1 LR, SR i B
(LR R TAR B2 AR . BLARIEARI R . W, = W, W,y W, )U=12,.p) S

5 v FR AL B AL L B 9W, = W, W W, Y(v=12,...,q) » EIW, FIW, 2

%*ﬁIXﬂ*Ri%ngXﬂ*li’ E‘iwuj =1(U =1,2,..., p) ’ iWVj =1(V =112!""Q) ° I‘/}X_ijl]
=1 j=1

ER, LB MR 2R, (I L, R T LT AR,
minF = Lo, > W, -W, )T+ Y LAY W, ~W, )]

Z”‘:Wj* 1 (3-1)

St.4 =
0<W/ <1 j=12,....,m

Hft, o, 20(U=12,..,p), B, 20(v=1,2,...,0) 73 HIZRH u T WRBTEAE v Fi

BARACEO IR, B a,+ Y 8 =1, hFACRIAMGIEE. 550 RSN

AR RS VO =P IRAL T 75, WA p=0,0=3,¢,=0U=12,..,p), ) B =1.

BB e 0 T = MR AU R EAE AR B 27 B, = 0.3, 8, =0.35,3,=0.35 .

30



PN 2 I e S DA SR BRI ICBR 28 5 R J R AR LA E BT JE— ik T2 230 ) T AR Y

NRAEE AL FE A S IBLELE PR 4 th el e 07 T BUARAEL VS . 28 e R B AN
MR R OE TR, AR SCSH YRI5 (2015) M 7%, SR RRIREE B ok R . %

D, =" D, H ik | MRS S L. SR, 1% | AR
L]

ITRERWEA R GRINE 3.1 Pron. BEATN, SEFEEKHEGIRBEEME T I
M =Fh s —INBGE, ERBUE TR E N BRI, AR A i % 2 S TR AL
I L PR 25 RA R N SR -

R31 ANRBSITEN BB
TS ARMGE  MEEE ROTEGE HERBGE EHUE

TR AHE 0.000 0.975 0.921 0.386 0.761
HIERPS 0.975 0.000 1.453 0.752 1.059
PR G 0.921 1.453 0.000 0.770 1.048
HEWBUE  0.386 0.752 0.770 0.000 0.636

3.1.2 VN EIRiE RE

RNV SR G RS2 bR KT, S5 b BN REAT BT R A (R i 43 0 4 AR
AZEEN) . FE, BXATERAMEYE (2014) . FFEEZE (2021) FrRR
W7 . BARTRPRTE LR 3.2, N T HBRANEIT = BAL A R IRZE, K IKIE e br e
PR A R R A RO AR B A0 vy = (% —min(x;)) / (max(x;) —min(x;)) » FIRIEFR
RIAEEE AT vy = (max(x;) — x;) / (max(x,) —min(x,)) » AEHRIERGFEE AR I,
x; AR T ANMHLIX SR | DURAR I ME,  max(x,) AR | DURIRIRKAE, min(x;)
IR J DU EAME, T v, MACRAREAL S35 | MBIXES | BiRbR EE. £

BAT R EAAL S, BdErTREHIL 0, 8 TIHRRE IR RE L O fE T30, ASCK
M T BEFRK I . RERUL, AR LR K B Bik-r%, 15
V; =V; +0.0001, VLS ATHESR 152 % R ab 5 5 mi .
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R 32 KOBSRKRRBKTHEIMER

— R FEhR AR bR AR E Tk

s rRRERE P LA B S ISR EFERE Mk = b A 2 S b = LA R e S
Z E

IORNARATOEFH G L A B BT R 2 RIARAT SEFUA BB LT 2 =] ST A

o HMRATE S PR A A T A R ST 1
N
EFERRAT LT E 5 Ee NAREFERAT I R T EIA BT A
Al LRSI (5 E A MV RS S H RIS 2 32
SRt IR
Al AR I A+ 2% MV AR I S H AP AR R N
S TR R AL H L T REI ORI S W USRS H
YA A BT Je B i T 15 G PR % /IGDP
.13 MEBLERE T

T E B FEVRH A RPUE S A L BN E R EdE, H&AARIRE 30 4
HX (BRPEHE. HE ) 2008-2020 M4kt K R LA TREUHME S E K Gt /Xt
PE L AR o, PEERAARUE, W 2s sk 3.3 (R IEm & 4R 5, FIED .

3.3 2008-2020 &RE 30 MEG LR R BEETRE

HiL[X 2008 2010 2012 2014 2016 2018 2020 YiE

b 0.2313 | 0.2512 | 0.3189 | 0.3550 | 0.3411 | 0.2955 | 0.5897 | 0. 2971

R 0.1136 | 0.1129 | 0.0960 | 0. 1157 | 0. 1173 | 0.1028 | 0. 1112 | 0. 1067

b 0.1059 | 0.1447 | 0.1115 | 0. 1305 | 0. 1350 | 0. 1159 | 0. 1061 | 0. 1202

vt 0.0871 | 0.0986 | 0.1049 | 0. 1485 | 0. 1765 | 0. 1297 | 0. 1412 | 0. 1259

WS | 0.1747 | 0.1764 | 0.2115 | 0.2559 | 0. 1978 | 0. 1839 | 0. 2499 | 0. 2075

LT 0.0707 | 0.1013 | 0.1259 | 0. 0996 | 0. 0880 | 0.0988 | 0.1207 | 0. 1028

AR 0.1929 | 0.1485 | 0. 1274 | 0. 1288 | 0.1495 | 0. 1579 | 0. 1490 | 0. 1475

BIpYL | 0.2052 | 0.1913 | 0. 1957 | 0.2107 | 0.4234 | 0.1814 | 0.2031 | 0. 2163

it 0.0637 | 0.0650 | 0.0882 | 0.0916 | 0.0777 | 0.1049 | 0. 1180 | 0. 0861
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4% 33

Ho[X 2008 2010 2012 2014 2016 2018 2020 Yi1E

L5 0.0867 | 0.0710 | 0.0905 | 0.1207 | 0.1097 | 0. 1147 | 0.1157 | 0. 1053

WL 0.1606 | 0.1413 | 0.1308 | 0. 1632 | 0.2228 | 0. 2038 | 0.1951 | 0. 1785

2 0.0973 | 0.1337 | 0.1448 | 0. 1304 | 0. 1479 | 0. 1323 | 0. 1487 | 0. 1376

Giz¥e 0.0928 | 0.0786 | 0.0895 | 0.1043 | 0. 1316 | 0. 1133 | 0. 1267 | 0. 1097

VAN 0.0725 | 0.1230 | 0.1237 | 0. 1118 | 0. 1361 | 0. 1079 | 0. 1185 | 0. 1143

thZR 0.0940 | 0.0857 | 0.1099 | 0. 0765 | 0.0890 | 0. 0889 | 0.1002 | 0.0909

T EE 0.0815 | 0.0852 | 0.0877 | 0.0907 | 0. 1113 | 0.1040 | 0.1219 | 0. 0963

iRl 0.1589 | 0.1750 | 0.1791 | 0.1821 | 0.1724 | 0. 1388 | 0. 1591 | 0. 1646

il 0.1459 | 0.1012 | 0.1321 | 0.1290 | 0. 1216 | 0. 1324 | 0. 1306 | 0. 1301

IR 0.1639 | 0. 1858 | 0.1950 | 0.2515 | 0.2633 | 0.2482 | 0.2040 | 0. 2147

i 0.0785 | 0.0781 | 0.0721 | 0.0843 | 0. 1124 | 0. 1218 | 0. 1620 | 0. 0995

ae] 0.0682 | 0.0744 | 0. 1067 | 0. 1227 | 0. 1116 | 0. 1958 | 0.2506 | 0. 1270

HIK 0.0912 | 0.2136 | 0.1988 | 0. 1868 | 0. 1432 | 0. 1140 | 0. 1231 | 0. 1555

Vg )i 0.1038 | 0.1178 | 0.1271 | 0. 1372 | 0. 1319 | 0. 1252 | 0. 1212 | 0. 1266
T 0.1114 | 0.1088 | 0.1017 | 0.1050 | 0.1017 | 0.1173 | 0.1259 | 0. 1103

= 0.0860 | 0.1135 | 0.1229 | 0.1490 | 0. 1282 | 0. 2160 | 0. 1824 | 0. 1501

(S| 0.0827 | 0.1132 | 0.0824 | 0.1303 | 0.1178 | 0. 0755 | 0.1098 | 0. 1033

Hilr 0.1011 | 0.1238 | 0.1841 | 0.1957 | 0. 1877 | 0.2963 | 0.1790 | 0. 1740

Hi 0.1111 | 0.1068 | 0.1978 | 0.2205 | 0.2071 | 0.1994 | 0. 2886 | 0. 1909

THE 0.1194 | 0.1431 | 0.1616 | 0. 1904 | 0. 2051 | 0. 1656 | 0. 1826 | 0. 1702

e 0.0881 | 0.0774 | 0.1364 | 0.1383 | 0.1231 | 0.0962 | 0.0774 | 0. 1095

ZRIIYME | 0.1048 | 0.1193 | 0. 1330 | 0. 1483 | 0. 1534 | 0. 1521 | 0. 1525 | 0. 1376

HRESEME | 0.1302 | 0.1321 | 0.1369 | 0. 1415 | 0. 1798 | 0. 1356 | 0. 1465 | 0. 1432

PUIME | 0.1044 | 0.1248 | 0. 1451 | 0. 1630 | 0. 1505 | 0. 1556 | 0. 1638 | 0. 1439

A[EIME | 0.1114 | 0.1247 | 0. 1385 | 0. 1519 | 0. 1594 | 0. 1490 | 0. 1551 | 0. 1420

HoRiR . 2B LR S REGERE RS

33



N T e VAT 'S SR BRI ICBR 28 5 R J R AR LA E BT JE— ik T2 230 ) T AR Y

RIEFR 3.3 M 3.1 Hdls, MAeBETEEKRE, 2008-2020 [, H1EH 30 M4 77 H)
St bm R RACHES R L. RESG G AR BT IREEYMEM 01114 FAE
0.1551, FIYMGKFy 3.01%. HLAAKMF, P ELE SR KRKFEEE T 8L
KV, HEGEREMIEKRE FREREA. WXEOkE, 2008 £ 2020 4, HHLE
SRR RKPIR R IUPEIR FPl. AR A (A% SR . o, P X
FHL X A A A E A . NEE, 11 ANVERE G, A 6 M skt s
AR KPR SO T A ESE. 8 MREE T, A 3 ME RIS Gl R RKE
TREES T A EIE . MRS 11 NME G, CE =AM S ERlR AT
HOS T A EME. IXER, P X AR SRR R DU X RS, T AR L
s &Rl RARN 22 . INEXHME ZE KRG, RIBHIX 5. Fi X fE4E 4
AR EAEFE 22 S BARSR UL, X PR 28 AR AR DRI P L X 43 Sl A IR
4-0.0254. 0.0004 5 0.006. -0.0113, /xR IX (145t 4k 2 P FE e b, i
FRERHIIX o Hp A DX P St 6 G Rl K P AR S DR, = R X3 ) 4 £ e Rl /K S A LE
RS MNEKERZERRE, SE. K. FE. X T K5
524 3.018%- 3.501%-. 0.963%-. 4.377%. PUIBHLIX LR E Rtk Pl i, 10 43
D% b — 5 o 50 1, DX D) 8 5ok e 1, R WL 0 X ) 398 Tl 85 v 14 [, o X DA B
LRI, T b X (1 St € G R R A ARG B T AR — AR O R AR G UK R
FERT L ZE

0.2 1

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
— T R T T

b€ Tp SUTIN (R R STEE]
i 3.1 2008-2020 4= -5 7K I R ot IX ¢ . bl R P38 7K P
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M 3.2 FTLLE Y, 2008 SE45 2017 4F A% B T 2 U R o7 B 1) ¢ £ < il
BRI T RSN, RAGHOERUK T RR R RS EENIRE DT T WRELEF
SERRBLARA, WoR T ORI T e (& Rl R AR BN 3 (B 43 AT, B X 4 [H]
SOERNZERED T — ANl G e e . 78 2017 £ 48 2020 S 31A], A A7 B E
W K ER ), EERITE-TFE, B 2016 FRAMm (WSOt R1ES
BEILY DAA 2017 AFHTLEE 8 XA RIS s e rtilin X < f5, o B 2k 4 il
RIFH| T RAKKIE . IR, XA SN T A4, AR X R 2R 60 4 Rl
fAIEESR.

H32 SESM=EHEEE
3.2 REREF & REVMES 5347
3.2.1 MHEAH

AEBR 22 5 ¥ 5 2 2 IR AE T2 0 I K S BRSO B D A S & o I, 7EAE 3%
REHEN (20210 4 FABHE SR BEAE T B Fe bR IO I Rl b, ARSO
BEARERZ U R R KT e FARRBUE B R W IE [m by,  DASERF & AT BRI SZ .
Ik, ASCRABRAF T, BIBRSEFERIEIE, AR N KR (ce) MAREIRFF.
Horh, ZEH MBI (2019) MIBTFTT%, #5147 CO & . AfAME, CO24k
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R ARN: T, =) ExSCxCR. i, T, N COHEEE, B iFh

REVR VIV e i, SCioNARHEIET H A%, CRioNEE | MRRIRMIBIHEB R 2. BARTRIE
JS S ER LRI BRHR R BN 3.4 oo AETHR A B FF U B2 )5, BL 2007
B, AR HSEER GDP I “SEPRERAE T

R34 BRERABERERTERE

Bk MR R T S8l e RERH RS

HE R 2 0.714 0.971 1.429 1.471 1.471 1.457 1.428 1.330
FRUEMEITE 2% 1900 2.860 3.020  2.925 3.018 3.096 3.171 2.162
HE kU Bz AR ( 2019)

4

3.2.2 MELSRESh

M EIRT5%, THEH T E 30 AN (BRI G 1D I RBRA st K K, [
I A5 2 X e it R X JIE AT AR DEERAIRI o ARifE, DNRESS R ik 3.5 P

% 35 2008-2020 ERE 30 MEIRRE T R JBKF

Ho[X 2008 2010 2012 2014 2016 2018 2020 YiE

B9 1.8671 | 2. 1518 | 2. 6505 | 3. 3562 | 3.9094 | 4. 5538 | 4. 8246 | 3. 3501

R 0.9662 | 1.0019 | 1.1017 | 1. 3064 | 1. 4208 | 1. 6760 | 1. 6463 | 1. 3095

b 0. 5838 | 0.6539 | 0.7629 | 0.8598 | 0.9051 | 1. 0096 | 1. 0945 | 0. 8381

v 0. 4608 | 0.5297 | 0.6042 | 0.6089 | 0.6296 | 0. 7900 | 0. 8288 | 0.6375

W | 0.4427 | 0.4875 | 0.5292 | 0.6641 | 0. 7141 | 0. 6997 | 0. 6247 | 0. 6074

pUS 0.6818 | 0.6634 | 0. 7587 | 0.9185 | 0.9782 | 1. 0533 | 0.9934 | 0. 8716

K 0.6695 | 0.7726 | 0.9190 | 1.1643 | 1. 5142 | 1. 6077 | 1.6872 | 1. 2030

BIpYr 1 0.7149 | 0.7396 | 0.8635 | 1.0181 | 1.0745 | 1.1233 | 1. 1562 | 0. 9625

i 1.4242 | 1.5994 | 1. 8751 | 2. 2796 | 2. 6585 | 3. 1440 | 3. 2638 | 2. 3219

L5 1.3919 | 1.6057 | 1.8614 | 2. 1709 | 2. 4784 | 2. 9463 | 3. 0765 | 2. 2218
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4% 35

Ho[X 2008 2010 2012 2014 2016 2018 2020 Yi1E

WL 1.4089 | 1.6246 | 1.9021 | 2. 1260 | 2. 3305 | 2. 6760 | 2. 7991 | 2. 1249

2 1.1432 | 1.3650 | 1.6149 | 1.8749 | 2. 0775 | 2. 5582 | 2.6349 | 1.8972

Giz¥e 1.3244 | 1.5295 | 1. 8051 | 2. 0596 | 2. 4601 | 2. 9463 | 3. 0485 | 2. 1770

VAN 1.2882 | 1.4765 | 1. 7708 | 1.9451 | 2. 1064 | 2. 4463 | 2. 5669 | 1. 9437

i ZR 0.8867 | 0.9746 | 1.1043 | 1.3907 | 1.4640 | 1.6424 | 1. 7251 | 1. 3209

T Ee 0.9346 | 1.0568 | 1.2248 | 1.5105 | 1.8030 | 2. 2038 | 2. 4730 | 1. 6041

iE]e 0.8951 | 1.0720 | 1.2782 | 1.7305 | 2. 0981 | 2. 5190 | 2. 3958 | 1. 7427

i) 0.9152 | 1.0467 | 1.2665 | 1.6897 | 2.0784 | 2. 3372 | 2. 5242 | 1. 7115

IR 1.5635 | 1.7075 | 1.9561 | 2. 3037 | 2. 6325 | 2. 9987 | 3. 1799 | 2. 3447

il 0.9936 | 1.0800 | 1.2348 | 1.4280 | 1.5941 | 1.8135 | 1.8879 | 1. 4384

e 1.2989 | 1.4873 | 1.6525 | 1.8951 | 2. 0616 | 2. 2630 | 2. 3606 | 1. 8577

HIK 0.9115 | 1.0267 | 1.2497 | 1. 7018 | 2. 2580 | 2. 5229 | 2. 7157 | 1. 7890

v 0.8423 | 0.9627 | 1. 1627 | 1.4534 | 1.7668 | 2. 1542 | 2. 2386 | 1. 5198
T 0.4947 | 0.5528 | 0.6825 | 0.9448 | 1.2276 | 1. 5298 | 1. 6522 | 1.0146

= 0.8011 | 0.8918 | 1.0636 | 1.3431 | 1.5261 | 1.8016 | 1.9296 | 1. 3421

(S| 0.9677 | 1.1084 | 1.3310 | 1.5507 | 1. 5681 | 1. 8560 | 1. 8507 | 1.4709

Hilr 0.5745 | 0.6658 | 0.7697 | 0.8667 | 0.9463 | 1. 0359 | 1. 1493 | 0. 8569

Hi 0.3935 | 0.4455 | 0.4337 | 0.4629 | 0. 5506 | 0. 6297 | 0. 7330 | 0. 5157

TE 0.3528 | 0.4270 | 0.4671 | 0.5002 | 0.4975 | 0.4944 | 0. 4827 | 0. 4607

e 0. 5860 | 0.6466 | 0.6265 | 0.6207 | 0. 5908 | 0. 7239 | 0. 7156 | 0. 6398

ZRIAIYME | 1.2180 | 1.3636 | 1.5846 | 1.8788 | 2. 1181 | 2. 4463 | 2. 5466 | 1. 8853

HRESEME | 0.8777 | 1.0074 | 1.1927 | 1.4428 | 1.6727 | 1.9482 | 2. 0334 | 1. 4628

PUIME | 0.6691 | 0. 7541 | 0.8682 | 1. 0488 | 1.2036 | 1.3874 | 1.4527 | 1. 0596

A[EFME | 0.9260 | 1.0451 | 1.2174 | 1.4582 | 1.6640 | 1.9252 | 2. 0086 | 1. 4699

Hya ks it IEES
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R¥ER 3.5 MK 3.3 WLLEH, M 2008 -3 2020 4, MEAE HF, KA K
R A ETHES . TIE 30 ANE 0 IKIRZ G K ek A 0.926 #2153 2.009, 45
WK 9%, HERANETNIN S, 2008 45, dbid. TR, big. WL, Lo MIRIREH R
AL R A ERT T, s 3liA%] 1.867. 1.563. 1.424, 1.409. 1.392. T H. Hiff.
WS WP B3 S RO i X A7 J 4 B30 5 fr, (KB & B 7K~F43 7124 0.353.
0.394, 0.443. 0.461 A1 0.495. #2020 4, Jbapt. L. J7R. VLI, MEELETH
B R FEAKCEAT JE A [ jT A0, 4 3IA %] 4.825. 3.264. 3.179. 3.077 Fi1 3.049. T X .
WS BaE. Tl Lo Ars) A E RS T, R IR 207 0.483. 0.625.
0.716. 0.733 f110.829. FTLAE 1, &5 A A5 5 %% T FIMRH & K3 = AR A
[, BRI X IR R R KPS s bR, TR R TE M X (R BR R Re 7K -3 e 1
RYEE 3.3, WIXEZHE, H. R IRERE T K B3R G T 4R Bk, &
1 2008 P SRR A /K F-45 T 1.218, 177 E PG 3 X 2350 2y 0.878 1 0.669. |
2020 4, =/NHLIX AR BR G BT KF 23 ik 5 2,547 2.033 F1 1.453. A\ 2008 41 2020
T, ZRER X 5 g b X AR & B K P ZE B2 70 i A 0.34 F110.549 § K F) 0.514 F
1.094, 5B = KHh X IR BRE G /KA FTd K

3.0 7

1.0 A
00 A T T T T T T T T T T T T

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
I ———REE A VH E 44 8

B 3.3 2008-2020 4= [H-5 7R H 7 5 X Ak K J& 35K

4x[E 30 AT HMIRBR A BFAZ % L it 26 )\ 2008 431 2020 4 5 3 HY e F 35 I )
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B WRUERPIE, B REIRHTR, WAEN BIFHTA A S, HE A T Ak
BT R IEIKT I 22 [R) A7 FR S AR AR N O, AN R IX BRI B 22 5 KT (1 22 57 32 T i K
(LI 3.4) o MR B Ry R, BRI AT, BORIA S, Ul)E
AIRAERE SRS, XU & RRBR A T R R ACPAEA W =, (HEEEAE, 7
B IR

A 2005 @

{RBR 22 5T

B 34 (RBREBtRBHN=SRER

3.3 REEMSRKREFNEINKERI

LA A 2008-2020 4 [F 30 M4 T Ak (R S IRBRAE BT R KR &,
ik 35 Pn, St SIRA T KRN R AR AL IR . Bk, @i RLst
PRI, AL EE IR TH AR R R O T AR IR R S A R s,
RAE SO SR T-IME, FZEM G R B um . ARPAL, 705 0 2
KA, WK 35 Prn. (K& G MK-THSIRBRETT KR ZBIR RN, sk
ERUR AT (B R RN IE. B, AT AN, Skt e i RRR 22 5
RGN BATIRLAMERAE . T ot R I Bl IRBRE G R KT ANE, A
L AR — 3 R AN R, WARBURIREAR, R, . E XA —F KRR B
EUAFKES . B, X =AXEAT &G0, K 35 fis, RIS EE
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Rl SRR T R R AR LR R R DU — g X k= 5

6 -
5 ) . .
.
.
4 4 .
2% ST
$H e - ,%
3 3 e . H L
g . .l".: .-. . . . o ! o _-
gLty Y -
2 ,e ”P"'- e -7
X T2y o il
” . Ond % e
1 0. " ": .. . .
R0 N T
0
0 0.1 0.2 0.3 0.4 0.5
ok o
G -
51 . .
.
[]
4 ]
.
3‘5 *
304 o -
= 3 e
2
14 .
0
0 0. 05 0.1 0.15 0.2 0.25 0.3 0.35 0.4 0.45
0 S
® R M SRk ® HAREOEEACE —— KT IAE - - - BKFIAR
6
5
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L
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0
0,00 0,05 0.10 0.15 0.20  0.25 0.30 0,35 0. 40 0.45
R gRb
o RE e E o PG e R o G o PRLLE

B35 SEEmERKETRRINEHKR

H 3 0 AR AL AOAFAE DAL A AR P2 AR SE M IR 2 5 R R IR 3, DRI A
RER I A P ERRLE, RN 2%, AR BER K. ~—F,
ReR S ™ Bl S A AT A 56
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4 FESMIEREF L BIEE MR WASTIES
4.1 BTEENSHIERIR

4.1.1 TEIEE

(1) Wl AL e AR AR5 1) 2 N IR AE DR A5 22 T 4G K 10 [0 P il sk HE T P 48
B. N, AEE T REESEN (20210 61 E A RHR AR N TR R AR R T
. BRI, HZARbR R TR TEAR, Oy T G I S IR e BT R KT e AR B
EMCR RS /L ASORAE R A= 71 (lee) AR NARERIR bR R R A AL &

(2) fEFEACR: L BERRRSO AR (o) , B AT 40T
SRR R ORIE AN & . fJm, BT BRI ST, BRI GE
AR I ZREAR . IXANERE TR B R B g (00 g it 1Y) R e KT

(3) & A& Oy 7RI REN/D it e AL S Sl e i w22, AT AT SCRk, I
IR R EHE AT A YE R R, DL E BL R R FEAT . kg Gs) e =
77 B R IE 22 LR AT T 22 T A KT AT N2 GDP 5% % (Inpgdp ) K& 7
AR SV DRE Ot A s NI RIS W/ NI o = 177 = AN == 275578 A€ ([ DI BiiBu g
HA4 GDP AR BRI LBk . Rl E (fr) DA i e S S Sl
WA IME I LIRS o THRBRECAR B (et) HIMETTEESE A Qin A (2017)
W75%. $#35, LA 2007 SENFLHESE, TFEARHIRBREORBED A 1 2t fl, DAL
KB RR AR BT K

(4) AE[AIRLERERE: 25 [A) T B2 B 2% 73 B R S A PR S 308 FH 0 = A L R
B o SR, H AR 2 TR B AR B AR 35 14 JE Gt — At o BRI, AR SORRHE AR I 4% N (2022)
SESCHRAILEETE, BRI B A (] B B AR R A OB AERE, I A (4-D) Rk
o EBHATAMBVEAR IS, O DTN B B O HER AR, Bk Al (4-2) fir

o

1.
— i ]

W, =1 d? (4-1)
0,i=]j
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d ARG P A2 (8] BT IR 48 AT R L A B S B

———— i# ]
m&:|GDR—GDR| (4-2)
0,i=j
Hrr, GDPi &4 i AN GDP #i#s .
K41 TEEX
A BRAK 49 A RE Y
PR R RBREF lce TR P P B B B 2 g
RO R A B G it of B SR A A1 B R R 45 A FE B
IR EAER  RIEEEENE W 4 ST 20 W L 5 461
P 4 is 5 PV = R s g
A KTE  lce Fil SBM-GML #5114 35 1l i
U ul RE % G ACINBIL A CIYNSE &
A Sl fr X S S R
SRSEAER T fdi SEBRA A AIIGDP
23 RIEKE Inpgdp & HIX A1) GDP HUt ¥

4.1.2 BiRKIR SRS

2007 4, PAORERSE =F1] KA ) R T BMIPAT BT R 47 BRI R B Y645 53 R
K ), brB B S ORI IITeG . Bk, AWFiGT 2008 £, % EiH RS
SNBSS BRI EE SR, AW 2020 AEEE . DR, FRATTIEHL T 2008 2% 2020 4
FE 30 MBI A SR T SR B AT 0, SRR EHET T
NI AL B s RIF B AR (P E S THES) AR GHESE Wind s
CSMAR % /F. (HEAEFESHESY « CPEILWSHHFESY « CPEERST
L) L E AT R T M R EANEAS B OB M (PR SE R 4)

faray
~3 o
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HARMMIBEST R 4.2, NRBPTUEL, FrasEi-rfE s bk
ZER IR, Ul B R A R AR — AR & BERVE L N s, T RUH T SRiE i . Aok
Ui, SR el R R TE UK i ME Y 0.0566, KBy 0.5897, 1 ] H [ F 4R (< Rtk
PEAWTR R, EEE R SRR A — o ARBRE TR AT 1 S KA A R ME A 2 15
UL, — 7 U] AR PR N FRBR 2 5 K R AKFAEE B 22 57, 53— J7 I
B ] 4% 4 FEAIRBIR 22 5F e HA) IS (B33 AP AE 72 Rk

K42 BEMBREGITER

A PR T Bz RAME SN
of 390 0.1420 0.0566 0.0630 0.5897
Ice 390 1.4240 0.7905 0.2852 4.8246
is 390 0.9503 0.3144 0.1907 1.8973
Ict 390 1.7451 0.5744 1.1486 4.6615
ul 390 0.5639 0.1344 0.2825 0.8958
fdi 390 0.0245 0.0177 0.0003 0.1145
Inpgdp 390 10.6351 0.5784 8.8414 12.013
fr 390 0.0103 0.0137 0.0001 0.1017
4.2 1R E R XIS
4.2.1 XM

1 T OREG AT REAR LS, DB 2 Eg e B B EAT. Bk RI
F 4.3 o, ALK 5Pl g5 ) DL A 2860 4 Rl i) AH 9 &2 85043 4 0.912 T 0.740,
Rk, FFE3T 7 Z KR R R H SN ' T Z K E .
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®43 MRBESER

gf Ice is Ict ul fdi Inpgdp fr

gf 1
Ice 0.794™" 1

is 0.736™ 0536 1

Ict -0519""  -0.374™" -0.496™" 1
ul 0.740™ 0.627°"  0.912™" -0.432"™ 1
fdi 0.347 0.394™"  0.527""  -0.037 0.479™ 1
Inpgdp 0.238™ 0.387"" 0.305™" -0.482"" 0.315"" 0.098" 1

fr -0.216™" -0.329™"  -0.168™" 0.105 -0.185™" -0.216™"  -0.174™ 1

TE: wx xx 0 xR ITE 1%, 5% 10% 8K ERZE .

KK 4.4 8HE, P AZE R VIF R 10, KR UMK 2 EILL
PRI R, PR AT DL SR AT 4% T R 0

R 44 HERKRAT

VIF UVIF

of 2.630 0.380

is 1.938 0.516
Ict 1.388 0.721
ul 7.388 0.135
fdi 1.574 0.635
Inpgdp 6.598 0.152
fr 1.102 0.907

4.2.2 BALRSIE

BRI A BE 1P AR DR S B B [B1 U, 35 B ARKS D6 . A T IR i —
RIRZE, AR T =M RS 775, B35 IPS. LLC A1 ADF. % 4.5 )45
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RY], A AR B Z AR 1 R R, B A AR, AR DL AT AR A
B 72 H7 o

R 45 BARBEIER

A LLC f&5%: IPS 5 ADF #856;
Ice -6.714™" -22.220™" 111.7217
of -9.917" -5.128"™ 272.823™
is -6.785™" -19.238™ 132.779"
Ict -1.871" -3.938"™ 109.575™"
ul -8.578™ -3.319™ 180.352""
fdi -13.308™" -9.494™ 91.611™"
Inpgdp -10.535™" -4.291™ 156.327"
fr -12.336™" -5.458""" 201.433"™

VE: %% xR X IE 1%, 5%F1 10% 1K IR .

4.2.3 B E]HE X R

4231 ZERRES T

FEBEAT AR 36 2 FT B S il G (< R AR B 48 B R e 1 2 1) 23 A ]
FI A EL A feon &8y IS 1) S s k. AR 4.1 AT 4.2 FoRifgiR, b ek
JEER B TR BMIRBR 2 B /K] 73 N =S 82 o PElliR, 1 B DX 7K1 ik
o BARER A, WG 5P, LA tEos. K 4.1, 2008 NS,
SORVLL AR IR WAL S AR R SR O BRSPS AR X A 2
e RIMHBARIRYIE . B, BAPHEMX ALY, EeiddhE
RS, PR EZRRAUK R IR . L, ARG R et A2 283 A 5 U7 I
BNE L ar s al AR R e it 28 =, JE A o st DX R H 35 B LR
Bolk A . Bk, KPR IR TS O emrK-r. M2, RERHE
B AR T E 2GR RI E AT S5 . DRI, xRS 5 48 B AR FRIE SRR T
RUONL, BUR AW B AR BB E e Br A R Bedh, i B s T IR S e Bt AL
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TORAERHIX, PRI 7 VF 2 IS e [ bk, S EUZ X St Sl e i B 1A K
PR, 2] 2020 4, sxtaeR BRI GE N, EEEIRCEX . K=4/A. il
PG b X T B SR 0 2 T AR SRR o Xt BB P b G R T M 2 (R Jre B B
RIS R o BRIV T IR BT RRIN , S BWTR ARSI R A RS N K .
K 4.2 o, WA O RARBR 25 R R /KT S e 3 i B 4 0 < R 8 JR 7K1 AT
BRZ G R IFAN e — B W R ARRYER R . ARMBUTIt XA 22 h) - 2 3]

RRFE. WRg. Wb, TR, 2. oS s i IR AT R e L 23— 52 1
(A1 AT AL

2008 REERARNKTERSH 20204 Gin R A Rk TREA S

N N N e
! e ! % /
LR L TR
[0.1125,0.2062] S [0.1705,0.2686) e
[0.0876,0.1125] AT A [0.1215,.1705] ATy
0.0637,0.0676] l K [0.0774,0.1218] R
NNNNN * No data -

H41 HESMRBKPZERRRES> A (2008, 2020)

2008F Bk T ARNKTEB 2 2020 ERREFARKRTFTEES A

M 42 RBREH RBKFE R HE %S E (2008, 2020)
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4.2.32. E=iEHRIE

FERAT (A 90 2 BT, AT B VPRI 22 5 A e K1 5 AT 23 ) R IR
N T BT EAR R R ) ORIPOK T, Sl H 2S48 % (Moran's 1) 3R 5 2
A (4-3) o JEIEHRBREE 57 A /KT HEAT S =48 B0 TH 5, n] DUSE HERf 3t B S
AL, BETA B T3 THEAT 2 (A AR 5

DD W (Y =Y )Y, =Y)
Moran's | = =2 (4-3)

Moran's | 650X 1A N[-1, 1], FeEAIZEnt iR, 2SAAHSCHEmMEE . MK 4.6 (1)
ARG 25 T LLE H, S SRl e 2R R B IE B . B2 FR BN
2008 () 0.199 4N F 2020 1] 0.237, KELATRIA. RRAZK . B#HE K&t
G AR £ IR L SR8 o 3K IR S 20 L X St €0 4 i R R 1) 2% A1 511 AR R
B, (RISt 4 R R e 1) R AR R AR B o I

K46 FOSWMIERSHEBEZRE

Moan’ | Moan’ |
Fr ZMH P1E FA ZMH P1a
iR iR

2008 0.199 2.274 0.023 2015 0.210 2.444 0.015
2009 0.209 2.359 0.018 2016 0.185 2.269 0.023
2010 0.236 2.600 0.009 2017 0.156 2.024 0.043
2011 0.256 2.763 0.006 2018 0.222 2.592 0.010
2012 0.238 2.616 0.009 2019 0.230 2.668 0.008
2013 0.222 2.457 0.013 2020 0.237 2.735 0.006
2014 0.221 2.523 0.012

AR 4.7 AR G245 T 40, ARBRE G R S PIEA M. S22 fR 3
7£ 2008 4EfT A 0.526, TMAE 2020 4EM| £ % 0.390, F:H A 2005 SETF 4R N2,
222 SR B AE 0.390 A4 .

47



PN 2 I e S DA SR BRI ICBR 28 5 R J R AR LA E BT JE— ik T2 230 ) T AR Y

R AT RBRETRRAKT R4

L Y S S Y Y
s s

2008 0.526 4549 0.000 2015 0.390 3.503 0.000
2009 0.524 4535 0.000 2016 0.390 3.503 0.000
2010 0.520 4.496 0.000 2017 0.398 3.560 0.000
2011 0.493 4.299 0.000 2018 0.405 3.618 0.000
2012 0.481 4,204 0.000 2019 0.397 3.554 0.000
2013 0.425 3.788 0.000 2020 0.390 -3.500 0.000
2014 0.422 3.771 0.000

L FRAHUS BT LS EOUE B Bt e ottt 5 — X5 4030 1l X 2 [A) R SR AR 2
Mo ZEBUARIRAR. — = FBRAE S - AR AR 58 A DY R
REANR- = A G- R . W KE S 1 S ERER A — A =R IR, it X
MGG HERES R EMK. B 4.3—4.6 435152 2008 41 2020 44 30 4~
8T I BR 28 5 RN 3 4 b R Fee 1m0 30 1 AH DG S =2 B R Lo R 2 08 Tl IR (R BR 22 D A
SR E AR RANT 25— R = RIR, 58 RISV QPRI 2 1758 — R 2 = QIR ALY

#, VLB 2020 ARARBRE TSR (G RTE X R INAR SR, X RBR T 3R IE A TR
B 2% R 5 €00 4 R A R A 2% ) 11 v FEE A 1k

e Jl5T

9 o Ll ® [y

0.8 0.6 0.1 0.2 0 0.2 0.1 0.6 0.8 | 1.2

43 RREFRBRIPBEZHBAE (2008)

48



=V LAY NE2 T

AT

SR BRI ICBR 28 5 R J R AR LA E BT JE— ik T2 230 ) T AR Y

6
e L@
L
ol 22 e
‘ N ol S ER g
2 e E e o g
LR R £ R
........... ® HK
0 - z;'.\‘ﬂ
et L [
2 e i
o PP
-4
o Hif
-5
LS En
-8
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0
0.05
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el
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fdi 0.380™ 0.183 24.038™ 7.522 48.213™ 32.037
(2.336) (0.856) (2.524) (0.616) (2.284) (0.714)
fr 0.045" -0.149" 0.117 0.272 0.063™ 0.037
(0.061) (-0.202) (0.491) (1.142) (2.861) (0.155)
p 0.383"™ 0.057™ -0.352"
(4.402) (2.482) (-2.288)
N 143
Log-L 217.416 152.897 86.534
R? 0.496 0.566 0.514
The wrk wx %R RITE 1%, 5% 10% MK LR, F55 AN tE.
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