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Abstract

As an important realization form of socialist public ownership
economy in rural areas, rural collective economy has important
characteristics such as public ownership, community and stability, and is
also an 1important practical choice for China to consolidate the
achievements of poverty alleviation, comprehensively promote the rural
revitalization strategy and promote farmers' rural areas to achieve the goal
of common prosperity. The development of rural collective economy can
not only organize farmers to resist risks together, but also broaden the
channels of increasing farmers' income through the multi-field and deep
development of agriculture and the extension of industrial chain and value
chain. At the same time, it has the function of enriching the people and
benefiting the people, which is helpful to promote the increase of low-
income farmers' income and the construction of basic public services.
However, the current development of rural collective economy faces a
series of problems, such as slow growth, weak assets, single source of
income and more empty-shell villages. Therefore, the rural collective
economy needs further development.

This thesis takes 30 provinces in China (except Tibet) as the research
object, and measures the development level of rural collective economy in
the provincial area through quantitative index form. Then, based on the

measurement results, the 30 provinces are divided into four levels, and then
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the influence of ten influencing factors on the development level of rural
collective economy is investigated, so as to provide corresponding
suggestions on how to further develop collective economy in different
levels of regions. First of all, by combing the main literature at home and
abroad to understand the research status quo, and explore the concepts of
collective economy and rural collective economy; Secondly, according to
the important time nodes, the development process of China's rural
collective economy is divided into three stages, and the problems existing
in the development are generally described; Thirdly, 21 indicators are
selected to form the evaluation index system of rural collective economic
development level in China, and the weight level of each indicator is
calculated by using MATLAB software and the vertical and horizontal
grading method which is more suitable for panel data, and the overall level
of rural collective economic development and the overall level of provinces
in China are obtained according to the calculated weights. Then, based on
the scores of the development level of rural collective economy in each
province, it is divided into high-level group, middle-high level group,
middle-low level group and low-level group. Finally, on the basis of
reading relevant literature, ten explanatory variables are selected, and the
panel quantile regression model is constructed by Stata software to
investigate the influence direction and degree of these ten influencing

factors on the development level of rural collective economy at different
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levels.

The empirical results are as follows: 1. On the whole, the development
level of rural collective economy in China is fluctuating and advancing
slowly, and the gap between provinces is large, and the imbalance of
development is more prominent. 2. The factors influencing the
development of rural collective economy in regions with different levels of
development are different: in provinces with high levels of rural collective
economy development, investment in science and technology, human
capital, technological progress and government support have a positive
effect on the development of rural collective economy, while the per capita
cultivated land area and the proportion of added value of primary industry
have a negative effect on the development of rural collective economy; In
the middle and high level areas, we should pay more attention to the reform
of the system in the early stage, and then adjust and upgrade the industrial
structure on the basis of a stable system to achieve further development of
the rural collective economy; The main driving forces in low-level areas
are government support, technological progress and upgrading, and
effective use of resources and assets. Finally, the provinces in low-level
areas have the lowest level of rural collective economic development. In
order to narrow the development gap, we need to increase our efforts in
five aspects: scientific and technological investment, technological

progress, asset factors, government support and human capital. According
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to the results of empirical analysis, four suggestions are put forward: 1.
Promote the reform of property rights and strengthen organizational
governance; 2. Integrate all kinds of assets and develop industrial chain
economy; 3. Give full play to the government's ability and do a good job
in security; 4. Introduce professionals and establish an incentive
mechanism; 5. Increase investment in science and technology to achieve
technological progress.The empirical results are as follows: 1. On the
whole, the development level of rural collective economy in China is
fluctuating and advancing slowly, and the gap between provinces is large,
and the imbalance of development is more prominent. 2. The factors
influencing the development of rural collective economy in regions with
different levels of development are different: in provinces with high levels
of rural collective economy development, investment in science and
technology, human capital, technological progress and government support
have a positive effect on the development of rural collective economy,
while the per capita cultivated land area and the proportion of added value
of primary industry have a negative effect on the development of rural
collective economy; In the middle and high level areas, we should pay
more attention to the reform of the system in the early stage, and then adjust
and upgrade the industrial structure on the basis of a stable system to
achieve further development of the rural collective economy; The main

driving forces in low-level areas are government support, technological
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progress and upgrading, and effective use of resources and assets. Finally,
the provinces in low-level areas have the lowest level of rural collective
economic development. In order to narrow the development gap, we need
to increase our efforts in five aspects: scientific and technological
investment, technological progress, asset factors, government support and
human capital. According to the results of empirical analysis, four
suggestions are put forward: 1. Promote the reform of property rights and
strengthen organizational governance; 2. Integrate all kinds of assets and
develop industrial chain economy; 3. Give full play to the government's
ability and do a good job in security; 4. Introduce professionals and
establish an incentive mechanism; 5. Increase investment in science and

technology to achieve technological progress.

Keywords : Rural Collective Economy; Level of Development

Corporategovernance; Influence Factor; Quantile Regression Model
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1.5.1 FERNYF R

(1) BN TE R SEACF PN THER BT REBCAE AT AR 1A
GHF R BTN, i 2 5 PR AT BE AR BRI S bRt AT A0, Bk
JEACT AR o PRIE, AR SCAE WM A SRR 5F IR K SRR 1, S8 I Hy e oF
I fabn i R MR SRR LT R EAT, A BI T 3T RS TP E AT 20

(2) UMK RRTONEI AR . — TR RIEN IR, AR 4
PRZE 3 R KT 45 RO AR It 2= [ Kl 70 D DU AN R I3 Tl 3R 78 2 B 2
PRIE, AW TSN BAT Xk o g — 75 T A S e g e A o7 2 [ T A AR
FEBREWA R, 1275 AT DAE A2 Sl h e hn P29 2 E N -F = 103 2., i H.
S T AR K, AR el R A R A

152 RAEZAL

ESE T B SV RNEEIRE ) SRR E, P g AR A SR AR e 5 R KT A
TERRR RAFAEA AL s HARASCHIBIE AL 2O Z T B BEAT A, SR b1 X sl A
AN ERARZE G A Bt DRI X AR AR B AR 22 B 52 i PR 2R RO AT e = LS 52 481
R ELAAR T
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2 AR ERIBISEM
2.1 HXBRRE

2.1.1 E&Z5F

EHRATHRT AT, AT HE “RIN TR . EH. %%
R GIRLGE, Rt 7 s BRI PTAT a7 BT pr LU AR A 42
RGOSR, RN H WA eaimahh, RERE AR
P il s sh #UE Je T ER AR 22 B (1 o

2.1.2 RIFEEEHF

2016 FoEH R G RBER S T RNERZF IS, et E
SO 28 B AE B AR 1 X ) — i e S 3, H A B i R AR S
RERRETEZ 505G B, JF BB 5. 5577, BaSEARA T H I 5
AR P A WA R AT A B B U A& s, RIA R S G 5 305k
BRI A R, HR Ao 4% 8 — 5 Ll 1) 2 5 BISRAR 22 5 % Jee i B AT ARk

jlg'\éj\é:[:o

2.1.3 RFTEEHZFFLALA

HFE A SR AR 22 B LA LA AT 1D AL S -3t i i D B 0 451
2 Gr A, €5 UEADN 3R 02 = IR, s AR E1E. BUE
RARA KA T HA A, WA H B2 7 AERCE 77 3 T Se Bl
PRZGFH LA R R AR R e KA . DRI, AR R PLAHE A R A H AR R, £ 4R
L POV Fo BRI R IR L B A GUR A A L 2R A DR e, XA A
—EAESE T DLAE M X 28 5 i AT KRS R AN S AR E
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2.2 R FHLFEXEL

221 O BENEHERNTEREE R

Sy BNy, VB /NI B N, BN A T RYE
Ja BLRAE AR SIRA R, i S8 DR B KR . AL, Hhrd a5
Y AL HE - AN | [ AR P I, I ELAORh o IR A v AR R B
EREATOL JE R AR HrAE GETEAR R RO 45 Y 1 SRR A P ) R B AR B 3G,
SR AR AL NPT A (7 A 1B, E I SRR S A
i H o &R g — 21 H e A= 28 58, AL 7 AN AR A fl AL .
HREAZS TR EXX A S RSB IE, BhRE SRR IMIE,
A4 S VR AL B BARIE A RN 1255 (7] — A B 2 S AR AL, EARIUR IR
TURIEMAE, 1 NIZR/NREE T TA#F TR G ERE B BNEE
R ERE, AN SRR R At T R, “ SRR R AR T
KM TR EA T X" B, AR R TN 2B A—FERTER

222 FEERGSANTERIBER

LBEARMAN TR AR RAE LT R e i) L E R

HWERA AL TR R OA, AR LHEWE] 20 et 90 AU AL &
fEfLiazh, (EHSCBARR B 2F BAE R B BOL ATt 2 L. 1943 FEBFARAAL
(HLUEAD) HHRE], “ B MR P (AR A ACE I T 95 i I IR B, SR
Aol 53 e PN 58 B SR FH e — I B il R BT SR A AL, TSR AL O ME— BR AR AL A A
A7 S A B L AR K IR RIS 1, F kAR DAL T 5,
EBERRERTRRRDE, KIRAEE B CARMERR TS NI E IR, &R LIE
FEARI A ME— TR, T BAR S AU AL AL & 1AL, X R AR LT AL
R RN R EEEEE, bEs: 7 Sl B, 217 MEER
i SR AL AR, IR TP IR . e iz L B2 AR A P A BRI
AAE, T HL AR R A KERPITRAB 1l A2 ZER AR @ EEE 2, AR
EEGTRLIERS, KRBT
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FESEI RIS ARt “ 57 3hFE 557 Bk G 57 3 B AR & 9 R SR A
2ot JCHESBNS 7, T EE TARNEREGILEE, Frigh i
FER AR BN R OB 2B AR, D7 S ATBE ARG 1) “ MRS ARt N5
T BB 5 A HR PR T A ) 1 AR HEVE o BRI 50 TR A SRR 2 5 I e T th
FIHEAE R ARl 2 R MU vt T AR AT SE N IR, A% O rm2 “ e —
A7 AR SR LR B R RA S K ENR, RRZAABN L
WARIRIA TR 56— R R LR A A RS TR, &t 4T 2 ootk
Z R IRER AR TTHRZE RS R, 6 AR RERAEGRN R A 28 T5
o R BRI AR, 1R THRAMKT .

3. 203 R AN SRR 5 e e ) 2 B AL

2SR AR [ A 5 B O AN [ 5K 2 TR, 22 R R AR A SR AR e 5F 1
HENE, JFRM TV SO AR AR A SR L5 R T BCR AN It -

T, IR S R PR AR A R I G . AR
T RS RO &, TG RENS 1L H I8 1T, 2 et T H A By B,
1T RE sy, R BE (R HE P BRI EE R 56 3, T AR SR 4 iR R AR A B Ak
bF PERCE AT ERAR SRR — AT 4k, SRR, ERARA AR
RETFH B Qe RA R LT R e K. fhigth, B @ RNEfS
G BARARIRE, IRIESRAAL T A LA B LB BURTE AL, B ARk £ 3
ARG IRPAREIR L AR

T35, ST R A IE 2 O T AN ERARZ G I SEBUE AR T A
Fs KR IS & B B AREAT RE A, 4 HE R 2 Ay N AT d AR 2
Bo WEARTRIEES, KA XEFEER. NORZ HAETE R, Hi i
2078 AT AT RO R AR RIR S ek, SRR DB RS, T2 T, RS ATRL =
ANTTHRPERELE . 7, T2 IRAEBUFR S T 2k R SRR L5,
s 25 AR AR 2 R AR AT SR AR 25 1) 22 b RSB 3o 4R H 2 DA B
NWFE, WHFBTIR G R R AR G H SRR, TER AT, LA 0 &
[ I HL I 355 58 AR 4 A1 B BT RO IRGE IR R T R SR AR 2 T
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3 REIRFNFREZF 2 RAEREFENEREIBS

PASO9sE, wTRARI B o Gl SR B LA OSSR . BURFIR S S5 B0k, TR
FERR LT I SR R R IIRE, VAR T3 H AT AR SRR L5t 1) R FAFAE 1) 14
AT, T PR E AR SR A 20 5 Y RTS8 J il AR AT A A

3.1 RERHEEZFARIE

AN AR G BARIR T 570 8, BARSCEUE A B R, o3 Ak
MEEZG BERETBER, Al aad -t E0E, TEX TR
SRR LT IR IR I o A A AE [ DA S AT RS SR AT 17— s b TE A
FH, JFHERBETIRAEARIRR

3.1.1 ¥ [E R 3 B S E T HET

1949 SFEH R E gL, T ERBEHILZITCMTTRG, AT P RRRERE
M B IR . AR NR ST E T G SO, 1950 AEFRATT 58 AT SR B
AIEOL, WAL HUE IR B G H), FA R IR LA ], KA+
Hb 25 T8 B AE TR ORGP an Rk an s shdh AT, adid ek, AR RaEEAT AL AR AR
(SR e ES W N 75 5. e e B e 1 V1126 et/ = ARG 17 L o
SEREEEHESIE B2, KB LA sl E TR, —J7 IR RAME— 5K
—PMEE, ZEIEN R B H RS DL H R R E, S8k
JEHETE I AR TARAKARIR G 55— 071, FRBEAE LI i T, i
AT ) A S AT AL A L AT T DL K3, B KRS, (R RS
AHEENL, W FECRA I T E IR .

JER R AL N ERBOE” I, XA BRI R ERIAE AT T R
——HN G —— = AL R P BL, I Has i Xk RN 7 2, e sl
T A NG AT« AR RAGHAT NRAEFZIF MERS
DRI o 3X — I AR IE I AR v i TN A R I R BR A, B R TR SR R
JEHEE, ST R T AR RA 2 2 5 TR E

1958~1978 )& T E TR Grf 1, X — I IR R R SRR A B i E 2R e
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JR DU AT B AR LA AR P B, IR SAT R 5T B AR o ARFES RN IR AR ST
21, KR8 H G ES5F s CERIE TS . (R AR5 RN S AR
R BT A T, EAEAEET KRS, sm ST R g —
e By SR AR 6 30, ST SR 7 AU R A 2 52 2 TR, RN
PRI AR R R . Duit, BATHZEE X BUG 45,
il

3.1.2 MEFHMER/\KEHA

W& DR T TR AT 5 S 2 RE IR 7K A 5T A A1) e B 4 b R A = A ]
PR 5, BESRAIARIRAE 1, ME—F T A A VAR SRR A A T
EIEED T 1993 5 KGR, X R UK OAE AN R R
NG, A7, FEAKE A R, R AR “HLEh
b7, i % BRI _E AN B AL X P IE R 2 AR SR AR B R e
PR RAFARN L, I HAER A A ] _ B2 3] 7 RCRHIIR S Syt Sttt &
IMEITRA0SE “ U5 BHE, (B AR SRt RS T R AR A E e DA B R 2R
FHEE R IURELI G I IR, 1995 4E[FH 55 B kA 1 (ST nsmAk
AT BB TARNEED), ZORTEF I, @@ v Bl g, X3
PRI SRt R IRTE T A A B P AL BE IR 7K
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i, I HARKN AL G HLA S5 1L GUs s B A B i, S350 “ 527, <l
GRS 7 G 2 . XS B, 2005 S5O0 R AR R B AL RE R
TEE TRz S HAR L SRR SR, B8 5 Al A1 H SR e k4
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VTR T BN, TR BRI IR R 2R R S T T A S BT X
IMALZUR R E BN SRR G g T i a5 5%, I HikHE
B 1 AKS B R RO AN 8 3R 55 56 3

3.1.3 HH+/\KLUG

SERIH NR AR, [ 5 e P FANAR A e i 1) 7 DA SRS HE TR BN 2 A 4iR % ks
st , fEMLIERt b, BUNMERS SHREE, JFHREZ RIS 18
TR B R X BRRN SRR R R A T B R R kbt 51k
G M SRR L T RRRIX ], B L AR A BUR B SR 2R, AT
Yy BAF N B, JF BAE e e S R R TSR T, B R R R —Fh
MAIE, HEZRF OVBGTWIR . B TRE . P BURM

LEAT AR SRR 7 L1 2 A

2 R AA AR 22 T K JE P T W PRI BT AN T S B3 U AN B sy 55 1 s
SNl B, i DLARAA T BSOS A TR 2R SR AR e 5 S 3 5 25 e R ) e
Ao FAE 2010 SRR — SRR Y, B — LR I A A S AR X
TF AR A BRI B e, e+ )UK EE, B MZ TS SRR
b DX AR A B AR = LRI P A 25, DR K — i BOR A SR AR 2 T ) R i 2 B2 B
BSE N EZSLHE A +H/UR=Fa2M 2014 £, 2016 H G K% [T
AR B T B AT L X BEAT ARAT B AR B, SE R SRR 2 BF L N B 1 B8
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PRI S VR S, K R SR AR R 5 2H 2R 1 28 8 Wt R U9 B 3 R T 2K
RILLEHIAN LG o FEARFT SRR P B (St AR o S A 58l m Ao ik
17, ORJE BIZ DR 2B T i R B AT SRR BRI L A i, 8 2 Ats
ALIIEAT, #ubF] 2020 4, CEH 53 TN T IER T RSO, R AR
PR AL AT S PE AR o AR BN 8] B, SO 0 B R AR SEAT IR
TEfi], (H2 2R D ey i o R 2, BT SR AL 2R PN Bl 5 R B2 7 ORI s A
AR AR A 2t PR [F) B th By i e 0 e, AR AR IR A% 32 I F BRI AT S 44 7
BUH PR S

2 BIAR B AN AR 22 5 A RSE I 3

H SRR AN T AR SR AR AL BE S I RIS B 6 T VF 2 SRR SR AR
S P MG RRAR R A R DE A B A3t X AR i B [ X BOKR, 9%
BIRIR R B IR AL TS E N — RN —. = = fax
J&, KB, B AR KERAHKIT, EREAEFFHHER
MBI R b, ok T RO TSR AEEA KRR, O HEwT LK
GO R RS P A e . s HERER SR, IRENEZ A &F
VN, FEr st 2 WA S 5 B R G K

3.2 RERHEFEFLARFAENER D

B LR, B V2 7 AR AR TR R AR AT SRR 22 5 o (E AT LA R KT
—E A, s RE A g, TG RN R AT R E— e 22 TS
PR L o 0 B B T AR SR AR 22 5 A R (R AR S B, L R AT B AR B Ak
PR AL EE A, EEME N 2B KERAR D &
XA AR AR T R Je 22 bR . VB 2 AE A m s, B g im i ol R
IR AN INE B 5 R e RE 155 -

3.2.1 KEWAFEEKESEAR D

MAT A RE, 2011 3 2020 H4E (7] B, ToEMARLE IR TS EUHE
B>, BT 2020 LIRS BIA G RER T 22.45%, i1 2011 AEAHEL DT
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27.67%, FILLE A 2011 3] 2020 FiX i) () BASERAA 2 5F A IS 1 —
SEMHELD, WNTTTHIN “ 2 5en” EEH RRD . BEMNERZERNES /I
TGP RIS L, RIREAN 2011 AFARLG, RIS T 45.2%; 5~10 576 10~5
0 /3 JGIX BT & LEAREE T 2011 4F 23 A0 1 152.72%. 219.32%. fJa KEIR
N XA A H S e, 50~100 75 78A0 100 73 76 PA_E AR b BAREUE /N, (B
W EPLHEER RS, 2011 SFE 300 T 129.12%. 88.18%. AA itk
WKFRE, TEEWRNIIN G LK AREE TR, MKEBEITZ 5~10 75
JG~ 10~50 J370H1 50~100 /375, 100 /370 LA B RAT f EE 3G K 238 AR iR R i 1Y
WL AT A Y, A BRI A R AR e BRI A DL S AR, S
A TERISEE, HEBRIEREENZEREM, (2484 T 5~10 Tl
J& 50~100 F3TIX AN X E A, w4 E WO XA o LE I I A 2 AR G . MY
KIGHRE , (REE WA RN THE B, &2 E RN TRk,
KGR BAR RIS, UIRAERET K R BAA i KRR E
VEAFAE, TR R IR, FRATTSE ROZAN K ) B i A SR AR e B 1K
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B 3.1 RERFHEXZFEEWANF SHEEIKE (2011 ££-2020 ££)
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322 BEXEZ BIRFNEHFZF L REBKX

% 31 EREZWXRAEEZFEHN (2011 £-2020 £)

Fhr SEMX AREHIX AR PR AREHX
2011 4 3364.93 2243.84 629.13 386.88 105.09
2012 4 3576.02 2374.98 673.64 410.52 116.89
2013 4 3871.92 2558.11 748.00 451.52 114.29
2014 4 4005.83 2677.55 732.97 483.48 111.84
2015 4 4099.54 2736.79 738.12 513.41 111.22
2016 4 4256.81 2833.87 755.16 556.44 111.34
2017 4 4627.60 3039.78 876.87 599.81 111.15
2018 £ 4912.00 3259.97 920.97 622.14 118.37
2019 4 5683.39 3698.18 1108.84 733.06 137.83
2020 4 6320.23 4083.33 1347.79 735.28 148.35

B {2,

AT %l X A SR A 22 B S WA N IS T L 5, ASHE A B A A
R REAT IR0 R . WX AR, BAERLT SN ILIG
FEARER> T > PG AR AR AL X, AR A X AR 22 T O o 4 [ L LI AE 65%
A T PEES X A 11% 245 o LA 1 DOR B SR AR 22 5 2 23 O (0 1
Ol RILBIAE FIREJE A XI A R A, e MR R L TS E A
RRZERHIGFO . AFEAL TR A 10 NME G, KA R P R
&, 4N RERIE, 5B TP EE, PR 11 ME S ik

TR
%32 SMRRARGETRUNGF TSRS K
s Kt AL I PEHLIX HALHIX
k. 1, LIS
B K L5 m
% R Bz
LTRSS LT . T B,
o I
A TR WL =il i
IR NEC CCNE T N
TS i #
e TH. PG

e MERIGKGE IR 7 R H RS SR BN B AT S 084 /N EAT HEFP B 25
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3.2.3 PR ETRIFA RFENEME

3.3 RERFALAMIERBE R ETHE (2011 ££-2020 £F)
LA TFALBA BRAFFHLE SN PR R

e HH % e %
2011 4 253457 41.41% 2.7%
2012 4 252220 41.22% 3.93%
2013 4 247774 40.42% 4.54%
2014 4F 246173 40.47% 7.75%
2015 4 243761 40.36% 9.62%
2016 237590 40.60% 11.37%
2017 £ 233389 39.84% 13.89%
2018 4 293355 50.29% 26.21%
2019 4 413370 70.83% 63.16%
2020 531553 94.98% 94.85%

Bl A %,

MR AR B, 1) LA 3R E R SR 22 B R AN B E AN W kg i, 2011 45
I ARAR L R LB R 253457 >, BT 2020 FFEMKATFHRC LA 531553
AT WRT e FREEZGFHLAN B ICAN B L E MAE AR KR, 20
11 FRIE R 41.41%, W22 ETE MH 7 BGE RS HRA e AR
—F, HIn AT AT R P S DB SRR ST, IR A ROL AR
DR UM FIERE EATREIEA B =02 —; 2020 FERAAL BT H LI H b AT
MELLES] T 94.98%, ULBIIAE RIS T TAREATHAL, KR
P T FIREFE PR e B L, AN 2011 4 P~ BUSUE 58 AN 2.7%.,
F 2020 4 94.85% KK F O & 58 A, EBCE T, ARF ARG
ERIEE WETE A5 % 8
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3.2.4 FEHENERRFEHERS

% 34 BRERWHEFEFE=HHER (2011 F-2020 F)

Fy ISY/ias SN Bt fiit b
2011 4F 20230.62 8206.17 40.56%
2012 4 21786.30 8722.44 40.04%
2013 4 23976.09 9474.39 39.52%
2014 4 26137.74 10272.53 39.30%
2015 4 28604.09 11290.85 39.47%
2016 4 31020.83 12531.40 40.40%
2017 4F 34372.87 13842.63 40.27%
2018 4F 42442 .87 16133.36 38.01%
2019 4 50670.04 17995.39 35.51%
2020 4 77059.63 29515.41 38.30%

B AZTT %

i % 3.4 FTLAE BT JLAERE L Ff AR B i L AR i . B S
BRI SIEOL, AT LA B R SR LB BB AR I AR BRI I, F 202
0 FER AT 77059.63 1270, AHET 2011 FFEIGK T =52, Frila Bt n
RBUARLF s AFR R I BE A S 55 AN Wi n 6 e e AE AT RO 22, AL 2011 4F 82
06.17 12 7CH4 I E 2020 -1 29515.41 14,70, 2020 - AT 2011 4514 3.6 £,
PSR I N AT DA B AR A A AR 285 A 24 Y I S B A Kl R S 0L
T L EARE BT R R, (E LGN R, B 2020 R4 ER A SRR 22 A
SR = A 38.3%, 5 2011 EAHLLAT BT BEARME R IR AR K. 214K
EERHRERMNEARZFHLEGFE - EWEEERNE, FEHIAAGEHR,
PO AU L = AN T IR
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3.25 BAEMEE B X RAEHEES

£ 3.5 RERFEEHZFEBARBANGR (2011 £-2020 £E)

i BN gElN R BN BEREE AhON AR

s 36493 131072 674.4011 93.79483  506.4918  779.5268
(38.95%) (20.04%) (2.79%)  (15.05%)  (23.17%)
o e 3576021 1366516 700.2601 98.37308  590.3044  820.5675
(38.21%) (19.58%) (2.75%)  (16.51%)  (22.95%)
sz 871922 1411802 735.7333 111.3207  692.5231  920.5425
(36.46%) (19.00%) (2.88%)  (17.89%)  (23.77%)
sora e 4005834 1405381 733.4045 125.9966  775.6747  965.378
(35.08%) (18.31%) (3.15%)  (19.36%)  (24.10%)
o5 409954 1425817 747.6646 1202977  866.6828  939.0817
(34.78%) (18.24%) (2.93%)  (21.14%)  (22.91%)
o PO8I3 1417012 753.0366 132.0069  983.0735  971.684
(33.29%) (17.69%) (3.10%)  (23.09%)  (22.83%)
sor7 e 4627598 1494689 800.3676 140.6502  1129.837  1062.055
(32.30%) (17.30%) (3.04%)  (24.42%)  (22.95%)
g 012004 1587839 807.8208 151.3397 124693  1118.075
(32.33%) (16.45%) (3.08%)  (25.39%)  (22.76%)
soro 4 SO83388 1770606 869.0467 200.7684  1488.765  1354.202
(31.15%) (15.29%) (3.53%)  (26.20%)  (23.83%)
sop04e 6320228 1935826 945.4788 258.0075 1731344  1449.572
(30.63%) (14.96%) (4.08%)  (27.39%)  (22.94%)

AL ALTE %

IR [ A A R AR 22 BRUSN AL B I A+ SE B s AR DL, T LU I TE 18T —
AR L EWNAEW NN B B B oK, 6 T RN DTk iR 2 o (H 2 A5 T
WO b SN EE B, FTRUR IR Z S USON o BB AR B ILIZ AR T B piadh, B
TEEAR AN A E RN T . IAh, & FHET BRI R A 5
RE G SN o USRI B R T, 3 2020 £ 2B F] 1 27.39%, B
YR —FRE R T HINA =70 22— KR E TBURAM, 15 B 3% B A SR AR 2 5
W E A EREIZ, KLk — B T BUF A4, AN — 5 1
U EAARA AR KR, LR ERRE S A Bk, HXA R KA Z
A G E IR e, BRI A S KIERET .
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4 BERFRIEZ TR RKFNE

N SRR TR B R R L T BE AN, Il — E EER A R AR 22 5F i i
TEOLE Je T — IR 7o DR S5/ R D A DR SCRR S BUR IR 55 55 BURHT
LAt b, AR T XA LB MUR M SRR 5r B BRI IR, M AR bnvr O 14
AN AR R GTTREACT AT, FEXE 30 AN 4% I J5E 405 AT )
gy, AR BIR, 07 AT PR TR SR AR 5 A BT A B B A AR B 1
7 JT NN B T AN R R DA SR 22 5 U Jee 1) L 418 L A R A A
T RTHIR e AR .

4.1 $aFriE RAE R BERRIR

WX ERAR LT AR ERARZ G AR A AR 2 BRI PR K 558, BATTRT
PRI R ERAR 2 5F 2R, 5 DAY T A 2 w6 EEIEAH ], S A i
LoUFAEAR X 1) E B SCHUE I, ERIIRA B 208 1R E 57 i T Se B AR
PRZ2 5 A 2R RS B3 AR R B KA o BT EABRAT AL A S 3R R AR A R AR 2 5 I S /KT 98
PRVPO A 5 e I A 25 R B AR SRR TR R IRPE IR, 25525 J8 0 T EETh REAN
BUAARE -

4.1.1 $EFRIEEL

S (R ERI SRR E) W RN SRR LT R RIR R, 450
N FEBOREE (AT SREUE SR T, A SCHI AR SRR 22 5F A RV 4 & £
TRV AR E RE T AR Rt e ME =N, B ARR LT

(D Bkt K efBolrm, X—J7rmeds 5 A" Rdfats. 11 =24k
bro BB R FRAR R R AR RE ST o RN ERAR 2 B B 28 H 2 BESL R
RIS, PRI AL A A SRR L2 5 i R KT TR AR VP 4% 2 a6 Z0UE 35 AT LA T4 Ui
REJTIIAR S . FARGIE H S RE I 1 “ NI SRR BRI ORI ER AR
oM, SR NIIAEAR) . it X AR AR B N B “ SRER AR e PR s /)
T 5 TouH I E ", DL BB B U < NIBestdieat 7 fabn. 25—
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A =GR R TR BT P2 21 SO S = B R 4 T T DAL
SRR AL R 30 BT DA — 4 P 0 4 B SR
LT« NFTAEIE ", B A R ABAR S = MR
(T30 A IR IR . A2 L0 4  B A B 2
AR LI IBCE P, R R ML SRR R 8, 2T
RSB Lo (R T B3 (). J5c TG 3% T DI MRAR: “RrsRih
R HRLI RO B K BER B R T B B 7. 3500 2%
AR 3 2 AR RIF AT . SR AL LI R 5 R TRIZ R AOTT R
AR MBI K A TS50 ) ORI, RGN T« 5B 2
ESHAARHAN R <SPS A RS AN AT R A
CRIFR KT o R SURHRR, ST A R ACT
B, RO RTT ) RT ST FR

() R RALERGER AR, B 3 A SRR 6 =gk, B4
ORI CE LA SR FACT: LR L5 5 S L 1
VR T T RARR SR, B By BRI R A/ B A PR
FIB7. A R R LA S SR KT . ER LA IS R
DTN “ R AR A SRS BT, A R R IR ACT Y R/
AHEIERL BRI A A “RHIBLAT T AR, 5= R R S
Wite SR SRR, P EACR RO bR R AR

(3) B REPBOERL PR b, €145 3 4 Seliths, 4 D=2eikb. —
SEAAT T30 FASKIUN 55 A FF R BAC R BOUR L 1 STRERE . — R
R R QAL FIRE B SRR, BRI L 2R i
%o SRBOTIBES ). M RREER A B RSO R F ALY
FHS L RS 2 LA U B R KT
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RETEIME RO T
R 4.1 REKBEFEZRKHEFENERRINE

— e b &=V 7N &=y N A | BUE
NI EARZ TR + 3.54%
LRI HE FEEAREE WG N S JieH It E - 3.94%
AN + 3.73%
L2 NPT &R G + 7.32%
1B LR BKP NP [E 2 5= + 3.25%
R ATN 264 + 5.64%
TR b A A RO + 3.52%
SR K
R 7R b A TR A/ b T AR + 4.60%
MERELE S 571185780 1] + 3.91%
57 8 JI R FH7KF
= =rekErk s sh J1/ R B 7 + 5.76%
B foi 7K B iR 4.86%
XN Z YY) Blmilk 57 80 11/ 585580 1) 4.90%
FAE R K J BN A A B 5.75%
tefaE AT AT AL 2R3 A A FE R 5% B 3.95%
FEARZ DR el 44
fie 11 35108 26 1 At AL e 2 A FR N + 5.65%
2 IR 55K
AR T + 5.17%
A R A J 18] AT AR I - 4.47%
AT 1 S 55 FEAT B L + 4.79%
P A V=% Yl A 24) 4= Hb A B 21 4y B - 6.04%
FasE A R EF I N R AT H & + 4.30%
WEERSH
W2 B9 N BT + 4.89%

e AN AE T Y% BUEIERE YR A BT RS GE TR T A

4.1.2 HEKIE

2011 2| 2018 £ (P EAANAEEBGHHER) oS T RIKLT R R IR
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s 2019 12020 1) EAAABOR S SR GTHERD PERBZE TR I
KHARM (P ERMNSAERTF G ERD) TR EEE, 53 IMEE D BB R
ol WA E R G R AT 2 2 DL S MR E VR 4T T 4 TE

4.2 MEFHSZREE LR

4.2.1 PIEERFHEIEFRB N B

G e R FE RS PR AT DL B AR B P S RS B, 0 SRR BLE,
AR T HH AR T AR P B TR 3R, FRREAT S W I 25 B AN BT, RS Bk T g
i T H 85 DA 0T 5 2 AP 28 55 o AR SC BT i 5t DAy Bt e TR BN 1 o T Al
P ZEA VP IR 1) A O R VRN T AR LE AN R I 2 R B SR B0 e , R It 4%
i RN ZEH % (20020 BOIBUER H A g ke ) R A ) 2011 4F 2 2020 4F 30
NG IV AR RS BEAR 2 50 I /KT B AT I BE o PR o) A IR 22 S B A N s

BEHitEmt = (1,23, +-30), A e = (1,23, 21), Hi%

FEAIF RN ke (k = 1,2,3, -+ -+ 10) 345G JFUAR I Fr AR B0 (x5 ()} Hoixg,

xij ()L T RN B )5 E, RfEaanT:

x11 () o Xy0 (k)
Xy = {x;j(tk)} = :
X301 (tk) 0 X3021 (k)

k(k =1,2,3, - 10)

(4.1)
WRZR B VPN BRI BN 2R AN -
yi(te) = z wj x;; (tx)
4.2)

T {xf; (i) PR Al hr AL 5 B, BRI
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= ii(yl(tk)) = z WTH W] =wT i[HkW] =WTHW
k=1i=1 k=1 k=1

(4.3)
Hrb, H=3I% H N 21%21 AEFE, H, = XFX, k(k =1,2,3,- 10).

4.2.2 YPRERIFHERERBINE SR

2 BRRIPREALAC T . T A B RO SR AR 2 5 R BT TN EE
PIAR R AFAE IE AR R AT G A T AR Al Jir DAAE SR AR EE 2 A SR AR R 20 4
PEREAT IR HEAL RO AL B

IREEELAY 8L
_ xij — min(xij)
Y7 max (x;;) — min (x;;
(4.4)
Tl FEbr AL L .
. max(xij) — xl-j
iy = max(xl-j) - min(xl-j)
4.5)

S VHRORRRAE R A B KRR AR AE X L PR RFAIE 7]

H =31 H,oN21%21 B, Hy = XTI X o Hoy FIE R AEAR TR S RS
TEEW = (wy, wy, - wyy ) THARIER, SEETACE RECZ AR T 1, L FHREA—
PR e 2R, B

we=_
! 21 Wi
(4.6)
Sy = 1, Wy U R R O
B AHEIBCRG AT B
yit) = ) w6
(4.7)
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4.3 MEERD

431 2ERFEFEFERKFEEES

R 4.2 BERFNEFZFERKTE (2011 F-2020 )

HhIX 2011 4 2012 4F 2013 4F 2014 4F 2015 4F 2016
Jbmt 0.364 0.381 0.406 0.415 0.418 0.450
R 0.321 0.328 0.336 0.338 0.336 0.368
e 0.272 0.296 0.303 0.304 0.294 0.295
Iy 0.293 0.312 0.320 0.307 0.295 0.289
e 0.258 0.299 0.297 0.322 0.303 0.302
U 0.299 0.325 0.334 0.319 0.323 0.331
B 0.326 0.324 0.351 0.339 0.330 0.330
IR 0.301 0.315 0.313 0.316 0.312 0.312
i 0.394 0.449 0.425 0.436 0.427 0.439
LI 0.358 0.388 0.396 0.402 0.389 0.390
WL 0.355 0.375 0.371 0.382 0.382 0.422
2 0.311 0.316 0.322 0.318 0.317 0.322
i gt 0.323 0.334 0.334 0.334 0.332 0.322
AN 0.254 0.293 0.296 0.296 0.292 0.288
R 0.299 0.324 0.329 0.329 0.320 0.349
e 0.248 0.286 0.288 0.290 0.282 0.278
bible 0.307 0.325 0.337 0.335 0.314 0.323
i) 0.254 0.284 0.282 0.286 0.289 0.300
" 2R 0.374 0.382 0.376 0.381 0.403 0.412
i 0.235 0.279 0.287 0.289 0.285 0.284
A 0.241 0.253 0.242 0.244 0.259 0.290
HIK 0.244 0.298 0.305 0.324 0.328 0.332
I 0.236 0.278 0.284 0.286 0.286 0.285
B 0.199 0.242 0.247 0.264 0.261 0.274
P 0.298 0.323 0.318 0.316 0.302 0.309
it} 0.253 0.304 0.306 0.306 0.306 0.302
Hil 0.243 0.299 0.304 0.305 0.302 0.301
il 0.262 0.320 0.323 0.326 0.327 0.326
TH 0.309 0.333 0.337 0.336 0.334 0.326
S 0.320 0.340 0.346 0.345 0.356 0.374
4 [H ME 0.292 0.320 0.324 0.326 0.324 0.331
BIE IR 9.76% 1.14% 0.77% -0.87% 2.27%
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%R 4.3 REIRFRGEFERKTE (2011 £-2020 £F)

Hh X 2017 4 20184 20194 2020 4F FEE HE4
et 0.438 0.520 0.482 0.561 0.444 1
Rt 0.359 0.349 0.362 0.386 0.348 6
mk 0.299 0.303 0.309 0.311 0.299 25
v 0.299 0.302 0.314 0.334 0.307 20
A 0.304 0.308 0.325 0.327 0.304 21
L 0.321 0.317 0.307 0.328 0.320 14
AR 0.335 0.328 0.314 0.329 0.330 13
BRI 0.315 0.316 0.324 0.321 0.315 18
it 0.420 0.456 0.424 0.546 0.442 2
LT3 0.387 0.422 0.402 0.400 0.393
WL 0.405 0.459 0.443 0.444 0.404 3
2 0.336 0.355 0.366 0.378 0.334 11
A 4 0.367 0.353 0.411 0.355 0.347 7
VAN 0.294 0.327 0.329 0.355 0.303 22
i ZR 0.323 0.346 0.388 0.356 0.336 9
TEE 0.279 0.313 0.311 0.336 0.291 27
Wk 0.325 0.337 0.365 0.366 0.333 12
1FE 0.310 0.315 0.328 0.353 0.300 24
IR 0.424 0.423 0.395 0.433 0.400 4
| 0.289 0.295 0.307 0.340 0.289 28
HEae) 0.235 0.227 0.279 0.330 0.260 30
HR 0.337 0.309 0.330 0.354 0.316 17
g 0.291 0.341 0.319 0.340 0.295 26
B 0.265 0.284 0.310 0.338 0.268 29
] 0.314 0.298 0.336 0.357 0.317 16
(S 0.307 0.331 0.336 0.366 0.312 19
Hl 0.303 0.316 0.316 0.334 0.302 23
i 0.301 0.322 0.320 0.350 0.318 15
TH 0.339 0.335 0.340 0.360 0.335 10
EeIE L 0.333 0.361 0.354 0.320 0.345 8
2 EB1E 0.328 0.342 0.348 0.367

PIMHEBKER  -0.73% 4.23% 1.72% 5.37%
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0.400 r r 12.00%

0350 r L 10.00%

0.300 | L 3.00%

4 0250
B3
0200 |

g I 4.00%
0.150 |

I 6.00%

(& )% ¥R & A

- UD
o100 k 2.00%

0.050 - 0.00%

- -2.00%

0.000
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

] e—tE R
4.1 2EHEKERERKE (2011 £-2020 )

iz Fl MATLAB A5 B 30 48 2011-2020 4F (IR AT SR L 55 K 8 K T3
AT, RIGHFE R E IR 4.1 FR, TR EELHT KK TR0 45
R 4.2 FILER 43 foR. @SR ER], E-HERERNEARL TR R
I A T BHFAE: AN BRI K 2218 .

B, WNEERMERZTREKFEERYKEERKRE, DRI A E
BEACFE R T B, KRR, KR 2R W B RE,
VIR E B TR ARG BT A RRE, mIREEE ™ E. 82, E5%
WA AR LT R ME, MBI 7T DB B 8k R 2 _ETHAE S,
i H A 2015 SEFLEAI BT, H 2020 E3R E A A AL 5 R EKFBm (0.36
7, UL R IR 2 A B R AR A AR AR L T B DR, JRIE R A SRR 2 T K
JEARPHEE T — @ R R o (H2 @ i I KR BB LS, R K
F—4EAE 2012 4, N 9.76%; BLAME 2020 4. 2018 SEA1 2016 FIEK K ik &,
TN 5.37% 4.23%H1 2.27%, IGFEARH —4FEN 2015 4, T T 0.87%,
KA FUA LA 2017 4F BHKE 2012 454 B R AR E U R /KT
Pt ferm, AR 10%, HARIFED R 6% LT 2 2015 -5 2017 FHEK
HRGAE, WIS KIS, i AR E R SR 20 ke AR BEARAT P BT HE 2
XA ETHEI NG, R FR TR AU AR SR SRR S BN R R R 2 ik
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4.32 BERFEREZEF L RKFESH

oo —

o /

ool ,,J\/

0.36] 7

N ==
I

0.3 /\//

0.32 \/ [N -

0.31 ~ /
0.3 / \

0. 301

0.8
0.42

0.39 _/\/¥ \ Fammme .,—\/\/

0.3 L —— P

0.5 — ¥t B T
0.3 . P M

- Ve N ~ S -

0.24

0.3 — i — HK AN— g — M
s Y —/ "
2;? f/ ,rr f /\v/
— o — —%w |—| —wal
. L = L
0.32 v ["__/ Y
0.8 / ,,f /_/ /_/\/\
"% % 1 6 8 1 7 1 6 00 G % I 6 & 10 i 2 & 6 8 10 T 1 6 & 10
& 4.2 30 MEBRIEEZLFELZRKTE (2011 ££-2020 )
W NTEBEREE, B GEG) 1,2, - 10 2354 2011 4E 3] 2020 4E,
YRR RZE (T BIRX) RMNEARZET KK

0.450 - 7.00%
0.400 4 6.00%
0.350 }

4 s.00%
0.300 F
0.250 |} -4 4.00%
0.200 } 4 3.00%
0.150 }F

4 2.00%
0.100 }F
00so | 4 1.00%
0.000 0.00%

tRXRFTLUARAIERLIHNZEILUIT BB B ENR kESFT
?"Si:ltiﬁi?ﬁjiiﬁﬁlfﬁg'ﬁ}?ﬁéitﬁi? BRI MEEHREE
pan

L e— R

4.3 30 MR RFEREZFLRKEEIEKR

M 4.3 HHR] DUE 38K R R = 2 s 48 (6.28%), Hk 2 b BT (5.2%).
=L ARE R (4.49%), SEPUA DY) (4.45%) 5B ZEBETEE (4.39%).
J7UE (4.34%). WER (4.25%). F#FTT (4.23%). YLPEE (3.94%). Hil& (3.
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81% ) MM A o 3G KA AR A2 BT 984S (0.23%) F5 R4 (0.17%),
HARILT (113%). ILHAE (1.34%). fEgE (1.41%), ik (1.53%). il (1.
54%) TR (1.73%) K REAL,

A MEEE 42 F1E 4.3 30 4N 2011 3] 2020 F IR B KRS TR R
IKPARAB DL, AT DURIAFAE 238 s AT B AS P 5. — . IlId %R 3
0 MNE VRN ERG TR BT, v UKL LA 1 3 iE LA LL UK,
iy b o e B R 16 o 13 ) P € S A 7 D= W S B U N2 = e
AtasE, HAMEm S &2l vy, JLFR—%& P, (HR2KEK
TFHARIRE, T KT = NIRRT A Z R K TR 5 ] Lo
B, SANENRNERETR RPN ZER, K RNERZTK R
KT I E AR RIFIG L. = @i 30 MERAERE TR EKT
APME R, SANEREEHHEAR, FRIEK R R &AM I BAAER
RZEFR, SOMIURI AL KRR P KR i m, X307 6.28%, mAKM
R, HAH 0.17%, WE2EEMIAGE, TIREZERZ K.

4.3.3 RFEEFHZF A RKFRIRXRISY

® 44 RERHFFEFEZRKEITER

R IEKF H[X

7K (>0.39) Jbx. B IR WL R
7K1 (0.32~0.35) KL LT HRG 2R AR R, L. TR B
WivE. 5. BRIL. YLV, MRS W, EK. . B,
Hifr. #Hilg
IK7KF(<0.30) WAL PR dEEE. DU BN

HE /K F(0.30~0.32)

Ee A 30 A (N TEEMLX)

P AT ERAR LT I AT BT 1 R IR 43 9 4 ANJZ IR, 43 5l 7 =i 7K1
(>0.390). HrE7KF (0.320~0.350). HH{E/K-F (0.300~0.320). 1K/K-F (<0.30
0.

FERAKFER T, HAE M EE TR fEk-rh o M, Hrp
HRIBHX A 3 A, X, P X AR IE X & 2 A KA T K
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FHERRZ, B 114, HPhEbX s 4 4, EhX A 4 4 K
KA 5N, REHLIXA 2, TUEHIXA 3 M. @l Bk, "R
IR HR I XARAT AR LT R ST e, B RSBAST UL R AR W R, A7 4E P i
WA TR FR RSt DR ZR AL DX AR TR 11K, R Rt s s i X% e /K1 i
K, ZHE DRI T PR AR, #2550,
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5 BRERMEFEFLRKFRHE R EIETH

MBS DU B AT R A AT R AR 22 B R SR AK 145 73 5 T B3R AR S e KT ipe sl
RIF HIK NS, W HATRNERZGF R E T A FRE s RINRA Sk a5t
RIEER PR ZIE R AT ZRIBIRK, KIaFH AR ZEN, A7
HIARAT ERARZE G R JEASTAT IR L. ] 2 AR BIOR, BAT IR — HEMARA SRR 2
DRI B BRI BUAE MR IRAFAE 1 25 1) UM ) 2 PR 3R LG 8 AR R AR 2 B IR R e
DRI FUAR A R AR 25 e Y 2 B0 DR 35 A i 2 HL B 2

N A ER BRI R A AR5 R IR R 3R, A5 DUR AR AR 22 5
JEAE S8 7KF S B 73 A R R E AN R, e 30 DM Ok xR 2373 K
SEHBIX ST L AR XM KRB IX, TR FEAS [F) R AP T
AR SRR L B N Tt — P HUAS  JE » B SEARIE SCIR RS B e ) = B [ =<5 44
JEIEIL StataMP17.0 B e A5 707 230 [ A ASE AR AT %52 il D) 300t e [ AN TR ¢
JE K J2 3 X AT B AR 22 5 R /K-S MR A FE AN 7 17

5.1 #HRKIFFNIE BIEE

5.1.1 #HEXKIE

HARRIEEEA : 2011 #2018 4 (hEARMNAEERGEIHFR) T4
PRZE U IR DG EAE 2019 T 2020 4R (Hp B RM BUR 5 SCE SRR )
AR TR A CEAR AN (b R A SAEZ G et 4R i 8, 4k
FALE /DB A AT O, T8 I A 4K B S Ge i R R0 G 50 R LA R SR VAR (B 70 A T
TR

AR I 228 AT 100 T AR AR 22 55 R K ~F- 5l R 26 PRI G STk, I HL45 &
BRI EALE P, WHIESCE, BoRPEE . NUBA, SR, AR%
RN Z . BUN SRR PRl ghig . Bl B P BNFIRHE BN AN R T
FEKE R (200 R 2R AR AR, TR X T R AT SR A 8 5% R S AP IR 5
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5.1.2 I K
5.1 RAEEGEHERKEHHERRRIERE
%i B [ 56 AR Bkl | AT
| s | e
7;1%7J<$ LV ENSA==R /JZ‘ T
PEA
N SERFREEA (A | CRERMZE
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R 5.2 Fostt T AN R R AL R AT 2 LA MR IS S5 R, VIF BIE N
2.49<10, FrUAAEAEZ BARLEIE R, n] LI 3R AT 5 T 52 m A SAR T

® 52 SEHZMRBER

Variable VIF 1/VIF
stp 4.94 0.20263
Inpat 4.47 0.223787
Incre 2.98 0.335374
ppi 2.17 0.460069
doh 1.89 0.527777
fai 1.82 0.550765
pta 1.73 0.578734
pca 1.72 0.580916
Isc 1.64 0.610132
prr 1.59 0.630872
Mean VIF 2.49
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20.0023 0.0109 0.0101 0.0057  0.0172
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0.0131 0.0019 00198  0.0504*  0.0818%**
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- (-0.75) (-1.34) (-3.89) (-5.57) (-3.25)
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1% 25% 50% 75% 90%
200141 0.001 0.023 0.0289 0.0275
1T
P (-0.43) (-0.04) (-0.83) (-1.04) (-0.77)
0.0338* 0.0345%*  0.0311%**  0.0193 0.0141
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(-1.72) (-2.3) (-3.10) (-1.52) (-1.00)
0.01 0.0105 0.0008 0.0074 0.0365*
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-0.7) (-0.62) (-0.07) (-0.52) (-1.85)
0.0159 0.0023 0.0472 0.0097 0.012
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P (-02) (-0.03) (-0.68) (-0.11) (-0.08)
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P (-0.12) (-0.51) (-0.58) (-0.99) (-0.49)
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i
PP (-0.84) (-0.23) (-0.42) (-0.12) (-1.41)
L0.0022%%  -0.0024%F%  0.0020%%%  -0.0019%F*  -0.0021*%*
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(-0.04) (-0.39) (-2.13) (-1.00) (-0.66)
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