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Abstract

The world is now facing the biggest change in a century, and a new
round of industrial and technological revolution is emerging. Green
economy has become the high point of global industrial competition, and
countries are actively seeking new models of green and low-carbon
sustainable development. President Xi Jinping firstly proposed the
concept of "carbon peaking" and "carbon neutrality" in his speech at the
general debate of the 75th session of the United Nations General
Assembly on 22 September 2020, and he also proposed to achieve carbon
peaking by 2030 and carbon neutrality by 2060. "The 14th Five-Year
Plan" has set out plans for carbon reduction at the national level, with
specific targets and measures, making peak-carbon and carbon-neutral
action one of the current and future priorities. Achieving carbon peaking
and carbon neutrality is a major strategic decision based on the
responsibility to promote the building of a community of human destiny
and the inherent requirement to achieve sustainable development. As one
of the "N" policies in the "1+N" policy system, fiscal and tax policies can
guarantee the achievement of carbon peaking and carbon neutrality
through financial guidance and tax regulation.

Firstly, this paper explains the background of the study and the
current status of scholarly research. The carbon emissions of each region

in China are measured using the carbon emission coefficient method, and
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the current situation of carbon emissions in each province is described
from the perspective of both absolute and relative quantities. From the
macro level, three fiscal and tax policies are sorted out, including support
for clean energy development, green science and technology innovation,
and green products. Secondly, from the perspective of revenue and
expenditure of fiscal and tax policies, the effect of fiscal expenditure
policies and green tax policies on carbon emissions is studied at the
empirical level using the Spatial Durbin Model, and its effect on carbon
emissions is further investigated using the threshold effect model with the
level of R&D as the threshold variable. The empirical results show that,
firstly, fiscal expenditure policies have a significant negative inhibitory
effect on carbon emissions, and the implementation of fiscal expenditure
policies in the region has a more effective effect on the management of
carbon emissions. At the same time, it also has a good spatial
demonstration effect, which has a significant promotion effect on
neighbouring regions to reduce carbon emissions. Secondly, green tax
policies may have a "green paradox effect". Thirdly, there is a "single
threshold effect" based on the level of R&D for both fiscal expenditure
policies and green tax policies on carbon emissions. The explanatory
variable is fiscal expenditure policies, and the negative effect of fiscal
expenditure policies on carbon emissions will be further enhanced after

the R&D level crosses the threshold value of 6.232. The explanatory
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variable is green tax policies, and the contribution of green tax policies to
carbon emissions will gradually diminish after the threshold of 6.393 is
crossed. Finally, based on the empirical findings and the problems in the
current green fiscal and tax policies, corresponding policy suggestions are
put forward, such as increasing the scale of fiscal input to enhance fiscal
effectiveness, optimizing green tax policies, establishing a green tax
system, improving the green procurement system to promote
technological innovation, and integrating fiscal and tax policies content to

form policy synergy.

Keywords: Carbon peaking; Carbon neutrality; Fiscal and tax policies;

Spatial Durbin Model
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0, Hi=]
5.3.3 FEAX MR
B 500 B A 25 () A S P A HEAT 29 ) T AT (O BT 4R, AR SO A
S V42K P 5 [ AR e AR B« CERE S 11 2 A,
> 0 R M AR B AETE A () IEASE 6 R, BERAEIT 1, IEAHSeTE
Gt <O FEMA R FAR R R, BB, R 1,
SR Z = 0 FR AL AR 7 ] R B e
FEI7E 0-2 2 i), Hi, 0< < 1 FR AR R AR X i {1 2
AN, FoFRIEMKE; 1< <2 RN AR B A AR 2
Bk, I RS, C =1, FR WA R SRR, A&
FAFetk . LUR =B R A OGRS, WES5. 2. W
DA Y, 2007-2020 4EBRHEM 4R L OARNIE, HFITE 1%HIKE Nl
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T RFEMERLE . 2007-2020 FERKHEBUN 4R L OTE 01 IYERIN, AR
R EVARLK, RIOVERIEHR. 4R it LR,

FAAE S A B TR A RE Ao

£5.2 &R ! L OBR
18] ' & ' &
2007 4 0.414 0. 000 0. 549 0. 000
2008 4 0. 452 0. 000 0.533 0. 000
2009 4 0. 447 0. 000 0. 527 0. 000
2010 4 0. 474 0. 000 0. 508 0. 000
2011 4 0. 443 0. 000 0. 543 0. 000
2012 4F 0. 450 0. 000 0.532 0. 000
2013 +F 0.429 0. 000 0. 538 0. 000
2014 4 0. 447 0. 000 0.512 0. 000
2015 4 0. 449 0. 000 0. 503 0. 000
2016 +F 0. 451 0. 000 0. 491 0. 000
2017 +F 0. 444 0. 000 0. 491 0. 000
2018 4 0. 434 0. 000 0.513 0. 000
2019 4 0. 435 0. 000 0.512 0. 000
2020 4 0. 453 0. 000 0. 502 0. 000
Je & L EkRAER LT, Reraik R AN B,

AT SR 8 DX B 23 TR) SRR HEAT 43 47 o 83 2] Moran U B T fi# 2007 4
A 2020 4E M EAR KB M AEREDL, WL 5. 1. Moran BSR4 MR -
a6, WRE TR NEEEER (HH)  REEER (LH) | IRERER (LL)
EfK (HL) 5. IWEITREH, KEE el 7585 —F1 58 = R BR,
WK EE 20 4 4 TB B HEROAEAE 5 HH AT LL 2R 6, B B B R HEUK P =i i
B WA A0 T 1 s B HE TR 8 L L S B B cHETSOK SR R 48 3 B A 40 i 1
BRI A B B . HH SRR i K R EH . 72, L.
PSR, LL ERME D AR REENEZ, fln) &R, L. #iL
S, TR 2007 fEIEZ 2020 4F, AT AU R IR A M BE R, D
IR T LH S50 & HL 422K,
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(Moran's | = 0.4145 and P-value = 0.0002) (Moran's | = 0.4534 and P-value = 0.0001)
20074F 20204F
N o~
o ©
\a - &
® %
(o]
o
o]
o o e Yo
o o O (o
8
8
o N

B 5.1 2007 4. 2020 & A E

5.4 SBIES R 5740

5. 4.1 WA SZ H BUR X B HERBO RN 53 4

AR 2 18] F AR SR IR 45 S, R 2 TR AR AL AT & A 3 o (HER R ik
PR — P A R, ERFAHETRI . A% Elhorst (2014) WIBFTT, 26
—B T LM RS, FIWr AR RE N A& ] SAR. SEM AT SDM B —Ffrfii Y
MR B. 3 AT AR M, 7E 1% % E KT b a4 T A =5 (B3 5 U A
7 (8] A DR ZE TOU SR U, i B AE 25 ) [ A DG, W20 2% A A SDML A
S5 BT Hausman R356, WIS AL & F [ e 0 R AL AN 1% 7K N 4 4
TN S R BETE O SRR, MORFRE RN . 58 =57 LR IR AN
Wald ¥:36:, Hlr SDM & 75 2B 4k v SAR B SEM REAY i F i 4 45 TR 3 B,
A2 7 2 1A A S SR AT DR AH Dy 25 T 45 22 A5 R A 2 [ A A R AR Ak Ay 2 1)
JERETI AR . S VYD AT IS B ERTSG, 7 1% R F KN, B4
AR ZBONE AR T XO ] 298 A B [ 285 SR, T X 2k ) S U SR R A R
SEL, AR (AR [B) X 1A) [ %2 f¥) SDM.
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£5.3 . Fl BRRKE R

BRI Gt E PfE BRI GitE PfE
LM_error 122. 008 0.000 | RobustLM_error | 16.426 0. 000
LM_lag 122. 758 0.000 | RobustLM_lag | 17.175 0. 000
36. 96 0. 000 — — —

LR(SDM vs SAR) 115. 70 0.000 | LR(SDMvsSEM) | 157.40 0. 000
21. 17 0. 002 24. 56 0. 000

LR(both vs ind) 46. 96 0.000 | LR(bothvstime) | 1064.16 | 0.000

N T AET HE UL R A 6 4448 B 2 Al T AR, ARSIk T SDM.
SAR Al SEM HERL [ [RIHZE R, AN 1A 2 (B RN 1 OLS [FIJA45 R . 3£ 4 4
T T BURO BRSO il 145 R IENEE SRR, A FE T SDM
(1, 22 18] E A O R E (p) 78 1T R Nk, US55 e HE I 2 2 A
RBH DX B HET AR, B 2 [ AR o WA B BUSROR BRHE T 52 0 SR B0 1
T DI B S i HE ORI BAE - BON ARG B 1 ROL. AR &,
NEPONTRCT AN 1 E XS B TR S 38 S 97, Bl B B i AN, fiE
B4R A CRRHR TSR, PR AIRBR SR E o N1 PR sy, SRS SR r X sk A o 2R 4k
PRGOS, AR TR BRI AR RCR RN S A BRSO Bk . AZiE
BT R B, AR BER ORI  VRAERAT B S RRHE
HNIEMR . Pl AR B R R E, (HARKMRFSONIE, UHEE b H
s BAHRBOKF R . AR 5. 4 Rl H, SR, AR E R RH R AT T R
2L BIASUR A AR,

5.4 HAGTER

A SDM SAR SEM
-0.971™ -0.624™ -0. 830" -0. 746™
(-3.71) (-2.77) (-3.60) (-2.61)
-0. 899" -0.651™ -0. 809™ ~1.044™
(-8.29) (-6. 39) (-9. 66) (-11.92)
0.008 0. 036 0. 426" 0. 648"
(0. 03) (0.13) (2.12) (2.97)
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gk 5.4 HMEMLEHER

B SDM SAR SEM
-0. 086™ -0. 027 -0. 022 -0. 011
(-3.66) (-1.33) (-1.09) (-0. 46)
0. 505" 0. 537 0. 365" 0.321"
(8.15) (9.74) (7.11) (5.03)
-0. 439 -0. 045 -0. 271" -0. 489™
(-0. 86) (-0.31) (-1.90) (-2.92)
-2. 337
W %<
(=5.47)
\ 0.320™ 0. 479 0. 355™
2 0.008™ 0.010™ 0.012"
400. 96 355. 356 334. 5077
420 420 420 420
A ] DX N0 BSOS H U AR AR AT R I 5 M A 5% DX SR AR R S O, AT B >k

X AR (R B SR P AR R, B
RUSAFAEEE R . SDM AL JE AR IR BN A

1 Pace (2009) #1751,

() B A6 AR r O IS SO B IR i

T AR B BN
BN AT AN M AR A N AN A MR AR R (V) P P 5 o R AANE, SRR S
T RAONE, T P B L [X (10 g A X AR T [X A AR A B F) P B 5

()2 R4 N A

S (] RN, PRI R AR SCRIF Lesage
AR FR A TR

* 1]
ISV

ST EH RN RS 2

M 5.5 AT LA H 5 A%00 AR RR 70 58 IV IS S HH TSR 1) L 20 S D [ 4 385 S ¥
ERG, VLA X R BHE TN 23 52 B A4 X I B BRI R2 0, 38230
AR AR X B AR R . BARKRE T IBS H BUR BN N 1 R B
-0. 843, KARMBGLH 1 A4, BRAFBCK TR 0. 843 ME Y AL AFE T
VA ST S HH 0 A Xt 3 T30 ) BERAERAT LB AR R AR FH o IO IR S H IS SR TR A 1
FHON-3. 533, RIAHLIX AR GF IR B 1AL, Bl A 1 20 Ta) i HH 250N
SAGAFHR AR X A BRHEOT- B FAR 3. 533 AN T 20 s, KT ARARHE X AR B HECE %
RENHEDER o ARH DI RIEL T BUE, BB TRHE A . A JHEAR &
&, RAXRHXAEIGHIKE, SCHANX A KERERE. HT RS
HAA RSN, wrar s AR AT X BHE R R R e, fem BV 2, i
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IR IR TR, (R EX IR A fe s — R BRARRRHE . W HIARERE, NS
SE NI ) B AN (8] 45 N IAIAE S% AT R B2 a0, RSP Axt
ST BRI 3R i 2 2 AR AR I DX PR B R TSIt A AT L X AR HE T
PEAAMRIE o IRZE R B B RS A B RIS AE 1% K R N IE,
MRS TR, BN 2 &AM,  AIsEIn A BEAR B X i
MAREORE, IR B AR XU e 2 1 P 5 e S AR AT B X

#5.5 WG R L5 R

A IEEZ I ETEE35 9 BN
-0. 843™ -3. 533 -4, 376™
(-3.83) (-5.63) (-6.51)
-0. 745™ -1.326™ -2.071"
(-8.54) (-5.79) (-7.94)

0.222 2.485™ 2. 707"
(0. 70) (2. 95) (2. 46)
-0. 026 -0. 011 -0. 037
(-1. 14) (-1.03) (-1.12)
0. 543 0. 241" 0. 784™
(8.57) (2.91) (6. 50)
-0. 050 -0.015 -0. 065
(-0. 36) (-0.23) (-0.33)

N T PRI T G5 R TSR, AR SORE QT F 2 i Dy P P B AR R
B A% DR AR BRI A A TR E o i, AR 5. 6. B LIRREACE, Al
BHEZERN Y, AEH (ed) « BHEAIASIH (tr) AL R SCH (ep)
XA X RRHE 2 AR B O B, AR KOP BB B R, XURHAE
SCHE S BHABRIIE A S H ISR ORAP S H X A s DX A HE IS0 2 A el 40t 4 o 28
B A R AL ) HOR B DA OR SRFESE, $RTT I R A AT, #EmE L
NTTEARRR, BHABORSEH SCR BTN DL b AT BOR B8 5]
it 71, BRENFTIBARR axfioR QIR et r L S5 M e BT+, i
WA R BEIR A, BT e LU R — A RS, SeBURR A fe, AT
BB HEIOK T o IR ORI SCH AT PAR/INZE B 2 7= B AN ER A, 3R 35 3 R 1
BEAT “AM”, fEEREE BRI AR, BRARRRHE. (RN, #OE
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SEH S BHEEBORBI R S H RIS DR S H Xk Fo) S <0 X RA 8 2 Fr) 52 2 5
WAG, AR KE Tl B Z ALK . RPHE . B RORIER I EE
ORI A QR DX BRI A R R SO, 2 DX A BRI, R 50
A FARFIR B AR LR M S5 A4 T 2% 0 SR 5 RS 55 7 AT 2P AG S S AR 408
MBI B TCRR: o K AR R M 46 Ay B PR B AR R, TE 1R 2 LR RN AL A2 () 43
JS2TT 5 A% o R A B AT 25 1) A% i B AN AR FHE P T A B e K sz il R BN
Z5t, ERMAT ARS8, AT AR AR

#5.6 MBCCHBURHIREYED T
[WEAERE CEF iR ) i P PR B R s (A A AR

w BB RN, BN BN (RN RN
-0.592™  -2.054™ -2.646™
(-2. 64) (-3.14) (-4.09)

-1.898™  -0.877" -2.776™
(-3.55)  (-2.37)  (-3.36)

-2.275%  -1.060" -3.335"

(-2.26)  (-1.85)  (-2.20)

-2. 743" -3.810" -6.553"
(-3.07)  (-2.36)  (-3.61)

-0.707"  -0.324™ -1.030™ -0.787% = -2.593™ -3.380™
(-6.31)  (-3.10)  (-5.81)  (-8.39) (-5.76) (=7.20)
-0. 159 0. 269 0.111 1.332™ 7411 8. 744"
(-0.44)  (0.30) (0. 09) (4.29) (6. 59) (6. 60)
-0.040°  -0.018"  -0.058" 0. 003 -0.019 -0. 016
(-1.86)  (-1.75)  (-1.91) (0.12) (-0. 26) (-0.22)
0.417™  0.193™  0.611™  0.498™ 0. 383" 0. 882"
(6.96) (2.96) (5.74) (7.55) (2. 48) (6. 14)

0. 124 0. 061 0.185 0.375" -2. 257 -1.881™
(0.90) (0.82) (0. 89) (2.28) (=5.72) (=5. 54)

5. 4.2 FEBIBERBRHA BRI 5 4

I B R AT R IR 1P IR, AR ARG 38 45 2R LR 5. 7. LM _error AT LM_lag.
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Faf@ ) LM_error A1 LM_lag 3975 1%H7K-F T~ @ISR L, #I21k4E SDM #AY,
Hausman #5645 18 55. 04, 7€ 1% ERE 2 NIE, R4 5%,
T3 P [ 8 RN AR . HLVR3E4T LR Wald #6856, PIMGIRAITEL T R . &
JE TG BB VAL, HEit 308 79. 81, 1155. 04, 7E 1%1/KF T &3,
BIHEL T IR AR . AR ARG 00 &5 SR fp 24 2 45 2 AR ] X[ 7€ [t SDM A2

#£5.7 . M BEERRER

L6 75 1% grit & P1H o6 75 1% giit = P {H
LM_error 114. 205 0. 000 Robust LM_error 11.412 0.001
LM _lag 122. 946 0. 000 Robust LM_lag 20. 154 0. 000
55. 04 0. 000 — — —
LR(SDM vs SAR) 85.29 0.000 | LR(SDMvsSEM) | 119.53 0. 000
14. 67 0. 023 28. 18 0. 000
LR(both vs ind) 79. 81 0. 000 LR(both vstime) | 1155.04 0. 000

BB TH S5 RN 3K 5. 8 s . ML LB B4 O BIBUR R E, arifi
R SR IER SR R o DAL T 2k O BUCBOR I R BON IE,  4E 1%
KT B2, B 2 L. sxtBIUBOR AT REfFAE “ xRN, “arth
e B s LURGHE Y H 0 PR 51 S5 BUR AT RE S M 2 25005 S HEBR g i Zr i
ST R P B A S B G I BT G (R A 2 RS B AL s e AR IO RA N A, 4%
“CLIRT AR, BEIMSR SR ORI R IR B . (B D93t 7 BUR Tl 47 AE
SeA, MBBURN TS| AR ER RN, SNBSS E R R, &5
FRAE BRI o TNz B R L AR DX ] DLEAT A RS, A X oK
ORUEBCR LS, oy 1 ISP A, 2R H A fE BIA 5 1 0 L4
NIIARREIBIX, (845 S AH AR DX R BR RSO I, B 2B R B XA B i &
FEINBRHEICR o AT A5 2 R B B S D A PG A5 B, SR T4 Bk HE
e MR R RE, NI IKTAE PR T K R AU AE 1R)7K T 825
T VLRSI KPR, X BRI A o o 245 ORAT B A DU A Y
R ARBEIAE SHACTRE NI, WIIRE R B S IRHBCZA 2 AR R
PENVEER . X AMFIBUK T 1 R BB AE SDM B RN R, =k 45 Mt e
R BEAE F BA R SN TBOACT e e HE i #m el A AR N, S2mig ANB & . SDM A
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RN, N R RRHEE IEAH SRR 2R, N B R BAE 5% /KT 2 N Ik
RN 5 P AT S 2 (R BRSO I, 3K PR Dy — 52 XA AR A P e A 4 g A2
A BRET, XA AL A NBAWT BT, 6 T AE B R Rz K Tk,
SN B IBIR B R R BT R, ANH Tk

#5.8 HAEMGITER

B SDM SAR SEM
2.143™ 1. 730" 1.937™ 1.825™
(10.17) (9. 59) (10. 08) (9.19)
-0. 699" -0. 337 -0. 548™ -0.978™
(-7.05) (-3.65) (-5.90) (-12.22)
0.010 0. 146 -0. 265 0. 807"
(0. 04) (0.61) (-1.18) (4. 11)
-0.073™ -0. 008 -0. 046™ 0. 005
(=3. 46) (-0. 43) (-2. 36) (0.22)
0. 393" 0. 386™ 0. 358" 0.191*
(6. 90) (7.45) (6. 98) (3.37)
-0. 047 0. 348" 0. 160 -0. 435™
(-0.32) (2.07) (1.17) (-2.94)
0. 806™
W %<
(2. 11)
2 0. 006™ 0. 008" 0.010™
\ 0.153" 0. 344 0. 294"
375. 086 355. 356 334. 508
420 420 420 420

¥ 3% E BB SN BIHETBCGR R 1) SDM B2 25 SR AT 20 R, 198 3R 5. 9.
L3 B AT IER SN T FE T2 W) ) B3 S5O M [ AR R P47 1R /K PR 35 9 IE,
W B S E R WSSO P e 350 A5 3 X AR AR T8 3 X B HRTBOK T T RE BRI LR R
T e H— RO E H AT ek B R R AL e 4, SRR N A1
BT HIE A LR BN S B, (B DO B SR IR e, SRR 1) X
2k CBISB R A E AR AR B, ANRE 7870 1l s Bl H 2 B AT IER SHEX i HE TR 52
TERT . H o REOBIECKSCE RS, b1 22 A KRR, JERAE
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JEAT BRAE ] o HOTBUN—J7 T B3 kR, —J7 N EAERYT, (ERIILLK
£ GDP M KOV H L AGAR ) AR T, MEGIE B LEE, fWia T8 k.
BUR NG5 A X [ “ AT EH S $Emse 70, SRRt A4 F 1R i,
BRI E ] o Blhn, BR300 b 2 RO AR P H RN A B A F i n 34 55
RS IR 4, E 2B R Rl BEINBURR SN, FEA RS
XAl s, SHIATIEZR S, EEXU5 % 8RR e, EAE RS P
PR, WA Hi X R HE TR S G 0 o A 1 X 2 A MATIERT S AR a3 ) S A &0 b X ) sk
HEBCE I I B A AT e R RN s BERE « miTo Aei ML R alk o A QR 3 X 8] g3 22
PRESHE, N 32 BT BUR S RN, S I3 X SO A X L BEAT F A (A
Tk Bk, s AR SR AT X (et I B R I R, thig
J T IAEETG G e NN+ XA ITOK ST B TR BNAE 1K R 8 I
FVERE, B ABIONS SAMFBUKT f 5 i B R 2 B sya 8, AHAT
X A mb X WA SHE— 255 KIS AN E, I O 1R,
BETSEILE S BORESHT, 1R RABRERES, AR

*5.9 BRI MRE R

A HEEN [ 2N SN
1.770™ 1.225™ 2.995™
(9.93) (2.76) (6.73)

-0. 386™ -1. 240" -1.626™
(-4.96) (=5. 60) (-7.18)
0. 287 3. 577 3. 864
(1.13) (5.92) (4.92)
-0.014 -0. 245™ -0. 259™
(-0.72) (-5.72) (-5.51)
0.397™ 0. 638" 1.035™
(6.78) (4. 42) (7.28)
0. 333" -0.118 0.215
(2. 20) (-0. 42) (0.76)

N T B DRI S5 RV TSR, A SCHE R AR AR B MORRS 2 8 24 30
o TS0 246 3o A0 0 00 R A Dt AL P R O 3K A o g 2 xR ) A i A 3R AT
oo A AR MR AR B AT AL T S5 SRR, S BB BRI 4 X B 1
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SO LE BB RN T RSN R REISNIE, A A HL X S (BB 45
Xof A 1L X DL S AE SR HB IX B HEIBO™ AR AR EVE T, &5 RN IR R T 2 SR AR — B
M e (A AL B R RO THEE BOR R, S EBIBOR S R B B AN
(2 2050 R 5L 34 R B R TE AR 90K R o 3 A% O AR A0 B R MM I 19 J IR
FRCZEMHTIE T, AR, SHIAE R, MR E RN IE 5 LU R
RS LIk SDM B 7y it RARFE — 3, W& A R ). Bk 25
R, W 5. 10,

#®5.10 SKOBKBERKREIED T
SWIEFEFE CEr R A &) B ENEENC SN (A€ o R TR YR VS EL )

R BB RN, BN BN EERRN SYV e
1.758™  1.225" 2,983  2.023™ 0. 703" 2. 727
(9.75) (2.75) (6.57) (10. 28) (2.74) (7.76)
0.606™  -1.238™ -0.632" -0.804™  -0.282™ -1.086™
(7.94) (-6.04)  (-3.05)  (-9.06) (-2. 58) (-6. 63)
0. 290 3.557  3.847™  0.551 2. 694" 3.245™
(1.14) (6.07) (4. 99) (1.86) (3.38) (3.26)
-0.015  —0.245™ -0.260"" -0.061™  -0.021" -0. 082"
(-0.77)  (-5.65)  (-5.46)  (-2.83) (-2.09) (-2.81)
0.379™  0.629™  1.008™  0.354™ 0. 124 0. 477
(6. 54) (4.73) (7.97) (6.02) (2. 50) (5. 14)
1.315™  -0.102  1.214™  -0.041 -0. 009 -0. 050
(8. 66) (-0.36)  (4.28) (-0.31) (-0.18) (-0. 28)

5.4. 3 "R 534

MRS [ Y 25 KT, WS H BURO B HE TS AE D R, S i i
BRSNS BRI s, (HEEEBERIEH], WERACH ABrig e, P
HEBGEm R 5 R A, Xt MORSCEIRWER KT (rd) 14
[ THRAZ B, R T TR OSSR A AE L 5 R A BEAT AR 56 . ASOR M B 285
SAAFE 300 AF RN p (EANIG FHE, fegnai R FR 5. 11 P, [THIE L
5. 2. BEIENHERRIIIM NG BT R TR OOCE AR = E TR R
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AR MR UG Y, EREAS RO B I BORIN . BER KT [ 3 — TR AE
1P KT I8 I 25 VRS 56, XU T p 469 0. 160, = H [ THERT p {579 0. 610,
RGBS E Ve, Rk, GRes— il MR RE NS OBIECRE, R
A H - TTHEERL 7 10K R R 25 PR SG, — B AR = H [ THER BEAE 10%II7K
PN, R

F5.11 [ THEBSRELE

I FHE

IIMEmF  F{E  PfH  BS K#K

1% 5% 10%
MM 45.84  0.046 300 58. 74 44,93 39. 15
METME 29.15  0.160 300 49. 20 38. 44 31.95
—H[ME  16.33 0.610 300 67. 60 47. 45 33.94
B[R 38.59  0.047 300 46. 99 37. 58 32.92
KETME 24.79  0.200 300 47. 28 35. 96 30. 53
—H[ME  14.76  0.580 300 58. 17 45. 09 33. 77

50
4

LR Statistics
20 30 40
LR Statistics
2 30

10

10

B 5.2 [THE

R A R O B BRI, TTHE(E DY 6. 232, ATTHERER [ A 45 RRE
VAR BAE AN R A XTI, I B Y BOCR BRHE TS e R BN i fE, B
17K Bidsd R vERR S, W3 5. 12, BEBIEAE X A AEE T AL S
KPP e Hh X B HE KR B RE R . BARORE, B IK T 6. 232
I, WL H BUR R B THE X EDY 0. 962, BT A /KPR 6. 232 I
B R B THERIZEHME (1. 212) FRr ETF, R KFH @R 5w
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0 BCSCH BOR S BeHE B 3 AR A5 95 - BEZE TR KT B AN i v ELEE I 1]
BRI S BCHRORT B HE ISR 7 A (8 SR R S A7 TN o SR R E T
JKP ] U B I B BRI A%, BRI EIIERIE . WA T At &,
BRSO M BB R R PR Bt B ax ke, AR T A I BGL I LE B,
AN R b AN 12 VS Vi G DD QTR ST S e 9 L : 3 LB 128 P Npa 7
AL REFRBREIRE, DAL L AR S T B AT IR B, VS PR B RS RI K
FE R AT 58 .

F5.12 (IR B TER

Gl I IHEAE L AEAETE tfE

<6. 232 0. 962" -3.85
6. 232

=6. 232 -1.212" ~4. 95
-1.116™ -13.48

0. 959™ 4.75

0. 027 -1.26

0.416™ 7.46

0. 446™ 2. 96

fE R BN ER CBIBCR I, TTHMEDY 6. 393, TR RIAZ SRR, T4
AR X R N, Sr BB i HE R R0 R EO e, $4E 1%7K
R R R, WK 5. 13, BARORE, HITHMENT 6.393 I, ZRs
WA BRI R B0 1. 745, 10024 T THEECR T 6. 393 I, SR B
XPRRHAEBRI 0 R BN 1,090, BZAIEFT M. A, HPER BN R A K
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