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Abstract

Agricultural prosperity can promote strong agriculture, strong
agriculture can make the country strong.The comprehensive
implementation of the strategy of rural revitalization and the anchoring of
the goal of building a strong agricultural country are the inevitable
requirements for building a modern socialist powerhouse and realizing
the country's high-quality development in an all-round way.The ultimate
goal of high-quality development is to achieve common prosperity for all
people. While revitalizing the dormant assets of rural land, the transfer of
agricultural land has had a significant impact on the structure of farmers'
incomes and on the income gap between farmers.Gansu Province, as one
of the important grain-producing areas in the northwest of China, has
significant differences in the quality of agricultural land, diversification
of agricultural operations, and a greater potential for the development of
specialty agriculture, with the help of agricultural land transfer can
effectively revitalize the assets of agricultural land in Gansu Province,
improve the efficiency of the utilization of agricultural land, and have an
impact on the inequality of income among farm households.In view of
this, this paper centers on the study of issues related to the transfer of
agricultural land in Gansu Province, with a view to providing theoretical
and empirical support for policies related to the transfer of agricultural

land in Gansu Province.
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Based on the data of rural households in Gansu Province in the
database of "China Household Tracking Survey", this paper adopts the
propensity score matching method to calculate the income effect of
farmland transfer on different types of households, and on the basis of
which, it adopts the Gini coefficient method and the income quartile
method to analyze the income gaps of different types of households
before and after the transfer, and finally, it adopts Shapley's value analysis
method to study the main factors affecting the income gaps of
farmers.The following conclusions are drawn from the study of this paper:

(1) The sample farm households are characterized by low turnover rate
and high proportion of wage income. In Gansu Province, the turnover rate
of the sample farmers reaches 17.87%, and the proportion of non-farm
income in the household income of farmers is significantly higher than
the income from agricultural and sideline products; meanwhile, among
the types of non-farm income, wage income accounts for the largest
proportion. (2 ) There is differentiation in the factors influencing the
transfer of agricultural land among the sample farmers. Age of the head
of household and health status of the head of household had a significant
negative effect on the transfer of agricultural land, while total expenditure
on agricultural operations and total value of agricultural by-products had
a significant positive effect on the transfer of agricultural land. Age of the

head of household, productive fixed assets and total income from work
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have significant positive effects on the transfer of agricultural land, while
the total value of agricultural machinery and total expenditure on
agricultural operations have significant negative effects on the transfer of
agricultural land. (3) The income-enhancing effects of agricultural land
transfers differ for different types of transfers and for different income
types of farm households. For different transferring households, the
transfer of agricultural land can increase the per capita net household
income of transferring households and transferring households, but
reduce the per capita net household income of transferring households.
For different types of income households, the transfer of agricultural land
has a positive income effect on both households with wage income and
households with agricultural business income, but for the latter, the
transfer of agricultural land has a stronger pulling effect on household
income. (4 ) The transfer of agricultural land widens the income gap
between different types of transfer and different income types of farm
households. The Gini coefficients before and after the transfer have
expanded to different degrees, and the results of the income quartile
method show that the transfer of agricultural land can significantly
increase the income of the middle-income group, middle-income farm
households with agricultural business income as the mainstay, and the
income of high-income groups, which, in turn, leads to the existence of

income gaps among various farm households. (5) There are differences in



1Y N 2 e A0S A A AR b S AR N 2 B ) B LT T

the contribution of agricultural land transfer to the income gap of
different types of farm households. For different types of transferring
farm households, the variables related to farmland transfer have the
highest contribution to the income gap of transferring households, and for
different types of income households, the variables of household
characteristics of the head of the household have the highest contribution
to the agricultural business income dominant farm households and the
wage income dominant farm households.

Based on the results of the above analysis, this paper argues that
comprehensive and targeted policy measures are needed to increase the
concentration of agricultural land while reducing income disparities. (1)
Rationalize the division of agricultural land and increase government
subsidies to facilitate the transfer of agricultural land. (2) Broaden sales
channels and develop the digital economy to increase the net per capita
income of farming families. (3) Provide a technology engine to reduce
farm business expenses and help agricultural development. ( 4 )
Strengthening investment in rural human capital and promoting the shift

from a demographic dividend to a talent dividend.

Keywords: Farmland transfer; Income gap; Gini coefficient; Income

quartile ;Shapley decomposition method
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HMEEAR GBI, AL SE B FE BN AR 8 AR R e AT 9 B AR
fEF . Besley (1995) RIRFFFRM, IO FAA LM 5B R =38 Z %
Ry WAL HFRUNE RS 7E — R E Rk D58 5y AR, X TR i AR P P43 1
T8 BRI, 3 e 3 AN R o ) B BEAR 2 R A LA 5T, Deininger (2008)
WA, WRALR A L TR, FE Hax et n] DB R R, SR
AR 55 T RCR B . N LERUR € I M1 2 K%, Deininger and Jin (2006)
AR ML AR 1] MR HER P 2 5 R M58 5y o A P il A b % i 4 46 BT
A AL R A IR B e BB AR B AR, SEI SR FE AR S0
HE R AR IR A AL E . Wang et al. (2015) FIURFFUIESE, S5%A LR
EBR AL, A AR R - EET IO R R 4 SR B R R AR .

[ A 2 A AR B e R P 2 5 AR o AP BEIR A T, B
B (2021 @R MR — D IR AR, A7 BT ISR S PR IR A
Fasett, AR TR . TS (2022) FETF 297 HrR P AT
5, SRR T VED TP BURLRR SRS . 28 ) A 5 AR M tH =% 0 R
SCUESE R, AR b B RE 58 LT AR P AR 2 tH 1) S AR RO, BAT (235 1E ) 5 T
T (2008) 38 Ik SEHI A HRITL AR T AR DG, R I AR P BUOR R
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2. 1.1 HHAEIL SR MFREREXTAR

L FR i LA A AN B S . WY - Wi (1972) $EH LML
A0 L BT A AL ZE W MR TR BRI AT 3R 2% 1R . FEA PR BT, B EdEH
TETHATF AT, FEH 4 SR AR E . BHUR (1964) PHK
/0N RS0 R b PR RSO R T [T At T4 5 AR 5 57 3 ol R BB AR TR E
2R Fx (20060 ML EZZ (1994) WL NlE mii kg ke . hpt
FE IR TR M ARAE R 2 &5 S A BRSO 52 e, 2 FE0 10 AR - H R
T8I AL FIE T2 KT A T AR . SR BEHRFAE AN 55 B R AT 25 1 FE TR T
BT =% (2012) . HRZESE (2011 FIEHETFEE (2011) , AT 7 0E
AU T R A] R AR o MR O AR B — PR 2R o AR L RE B R HE
REMIE, T/KE (2017) YR P RE HRMIIRGHE, 28K
Sl R A5 s TG EIAE . R (2017) YR HBHBUECE A& i =
ROy B2 b R FE R . 25 T2 (2021) YONAT MR I S e E R R L R4
YU S S5HESIR R M 4 Rk SRS T, BB H R0, 2
Bk TS

2.1.3MRLE. AREFSRMREHEXHAR

ARV T7 BN A P AR AU B A (52 s (A B AR R 2 8 i 4R, JF 51 R
MRBURFIZEAR G2 6 . SEEGSHERPIEMEE (RIAETFR) FEk
AV IRIEEE (Young, 17700 , WHNTE—@ &M R, @A~
(AT Eb AT DASR s ROl AR P~ [ 2278 A& - {H Chaianov (1986) SR IHSEH KR Hh 4
B m AN A=A, HHGERIFIEDBR . BT ERBNLBR 2
BEUR, MAE R KA TTA6 /N T HoP 3 AR, 2 KRB 22 5 1
A A o Elizabeth&Smith (20020 W\ AAHLTUFE 2 5 L Uop 77 A g8
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Thaler(1980) XF& 454 5 2= H M2 5F N BRI HBR, $2H SR AN X
—MES, IR HE SO SR 21 T IR ST IS B L, MR H R
mFTERAF R M S ERIEF E 27, | ERSNOX — SR 25 AT WA 5 i
LA FCE AT R0 50 BN I RIALA , S — P i Sk e 36 B R
174 LA B P £E L (Kahneman, Knetsch, & Thaler, 1990; Knetsch & Sinden,1984;
Franciosi, Kujal, Michelitsch, Smith, & Deng, 1996; Shefrin & Caldwell, 2001). T
RNEGFFNN N5 T i SR RN 2 S AR, SRR A2 AT A
B iR s e LG 2 —> (Boven et al., 2003) .

UTeAF, [ N — 28308 AT N AT I BRSO AT SR SRR AN
o] BRI T, ¥ K A E R . AR R ERIG I H DA H R
EEEFUGHE, feth T2 8 A Rt SRR MR, 2015; 50555, 2017) .
R T T, BT BB A LE, 3R I3 N AR 1 S B ST 1
B AR RS2, DGREAS 1 SE S5 I AE Sy it A AR i im i (B s i Fn
VR, 2013; HIFHESE, 2017) o BT SRR AR R, AR R R A
A RIRRAGNE, B9 T AR IR T I R BN, PRI AR 7 ) S 285 2 44 ol
RN EBEFEEZ — (BB E, 2014) o B—J7H, FELMGE TR0 R
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i () A T P S8 R 3R 6o AR bt 7 S R 20 7= 2 52 T

2.2 E RSP R PIRAE BRI R TR
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Jin and Deininger (2009) 383 % 3 [ 3= BV K A4 FLAEBARE A B8 33047 [31 05 4
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FU) 10 TR R b, AR, LR N B SREE A B AR SN
WA RGN T 25.1%H1 6.6%. (B /DEEEFFAHR M A, Zhang (2008)
TR AR AR A B AT 20T, At B BRI e A SR R RN AR
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ATV B HOPE AL B X B2 ORE 5 AL BOR . BRSO S5 77 TR R AT
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2. 3 EARIREE X R PN EER WK

2. 3.1 RBFEE R PR EVANRI RS

FR IR T AR B AR R FIBENAFAE 57 B ZHFFH IR P
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FUL10 SETHAREE R IT 0 #T, 45 RRW, THUREL S H N IR BE NI RN
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FAR I E ORI AA PN EBATO T, @S Sfahn BT, 2
B 7 EFAI L AL XTI EE (R 5T RN Gin (1912) $iE 3 )8 R3L
MRS IG, HEI NAR EE T A FEE SN G H T EE 8, JHE3
ZRIH . BrEEJE REL, ARG BE T8 A Z/R B2 N
PR R AL T A5 55 o [ A FE SEMON AN 124555 T I VR st R R Y ik e 2R Bk A7 I 5
BB TS AR T USON S B 20 T Bt X AR RO AR 1) ik JE R A (T e AR
CLEHED B S WA ZE BRI AR . VERAEAIRE) (20200 R AR R4, X
R A7 KA AT JE X LA BT 15 00, e KRB N 1 e NP RS P g 5
JE RBHI N IR AL TR, P DARLIF TR P Z IR N ZE B o A A1
4k (2015) {8 HBUAISTLEE (PSM) B4t S FREGE G, 4
R R S AR BT JE R BUE 2 = TR AT, BIE s AR b
R YN T-EEFELE

AR 45 31 55 3 S B WON 23 A R Z BTSN 28 51 S AT PG, T
(2004 FE i, BFFEERTIEHA A, A0S EA 5 5800 il 75 121 S 2% AR A
AEE, ARESEEHRIME A H . Gibson etal. (2001) A ELH AL E XK
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PR b 3 (87 0 T B R 45 I K T A P TR RURN ZE 8 . MRS e (2020 {3 2015
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USRI, LR BT 0N 2 AL T 10 AR - BSOS A K, 338 1 o ]
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R, RTBANRPERT T R, FAR NIRRT
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JE BB TR AR o IEAE (20190 FI AT Py Hoft 5 B A 2 HRZH M4 2 Deaton
TRAL, B0 TEAE R 335 X0 o 2 A A AR BT 5

2.5 ARFRE R
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X AN 2 22 AL (1 AT $2 2 -3t i A BRI R 52 5 AR 2 22 B ORI AL R ARk 2
BRI R Hh 22 8%, 2B T AR K3 A AT A A 7 R Y 3 iR AR A 7 B4 1
BORHED o RIBAJIRE L E AR IAEA R Z (R, R R ™ WA T
W Z o [FIR, FEZREF ROAEMIX, AL B FIBLE NI, &
W T AR R 22 5 25 SEP i D05 18 s IR ) 48 HY R X AR e e 5F
Frp VR NZGENT B — Rk, K2 HCEE B AT T AR RAT St
KT R 22 T NI — BB, A Bt R A SR A SR AT FUARA 3t i) A0 - 3
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HOL P SRR IR A MR o DA, AR AR A o RN
ZBRRIFENIE ARG H— BN SEE; 5 IO RMUAZI AT 7T, R
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THAT B TS ARAS NG R 2, 3200 22 B PRI N 38T 170 04 RA T BE 1
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REWAZRU FI0ER S, BRI RS AT, ARSI
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A TR AT e SO 22 B S AH S 2 HEAT ) IR AN F 5, [ IR S0 A SO 5 [ 22
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3.1 X EARE

3.1. 1 RibFxE
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et G AF GIE LA, 2022) o ARG AR 257K IATEY), il
F, ] ARt AR b 2 B A AL « SRZIEAIAAL o ARSI N 4ES AR IR Y
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FRACFEIN G AR B J5 AR AR P R B RABUE . Bm, NHERR VP AR
FERTONZERE, KR P IS A 5058 RSN 23 S B0 I A b i 2
ANF AL N IA PR DT S . BB i T
(1) JRHBFEL SR IT R I At T

AR R TR R BT R IR AR AN R R &, 2R
i, WRPER S5 R E ST R HRE . Logit 1AL Gil 2
DL B B 2 I B O R L, DRI Logit A7 KA AR b I 3% v ok
iR, O TRHURE R R 3R . S TR MR AL SR Logit #8 A BEATE i ={
1 R

=ln—= + X;+ X, + + X+ (K 5-1D
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X 5-1: RRRPBESH MR, XRamgmR 7 & H
AR R, WEARE, RREEEMRY Lon B FEA R
FEEE: o O ARORE BN ZE
(2) f5iE145 43 DL ACvE

AR VG 1) 4543 DT T 7 ¥ SR B AR b 2 PR USUN U o AL 1) #5373 DT T2
PR PSM, A5 FH = S 560 50 s I B4 AT F T8N 43 M i — 28 e it J7vk, il
A 453 VE R A BR HESE /2 “ I SEHEWTIRARL 7 (FMVKRE, 2018) o %A B H 3]
it A L IR SN O P B A S B g« T e A T AR IR T S S S T AR R B
s WA R St R FAE R LD 185 5 R MR AR 7 BT IR A1)
FEEWN, RFEZER G4 BT EATNELT, SZMLENRS
A MR A SR BENSON o 38T S 6 4L RN St 2 B 22 A0 T 45k 1 5 5 4k
T R NN, (Rosenbaum PR, 1985) , B4 FER N, ATT, T ATT
k5 A = 2 frows:

= (= 9= (YTran=1)—- ( YTran=1) (X 5-2)

X2t BRE MRS S SRR EE RN RERN, CFEd
A4S 73 VL BCIRAG 2 55§ R RS IR L 1 R BN (R R 25, 2021,
7R P 2 8] 1) 22 {H

(3) BMAEE Z¥E

X AR N Z BT, H R BTSOO8R Je R Bk R EE R IR A
[, 2k Je R M NN JE R BN = 2L e R 8 /& Bl kil T — A [ 5 i
XIFK WAL, Ja & BRI T RKET - giit. P& TR IR REBUHE, 4
SCRT AN 2 JE AR M0 BRI T HR A 610 MFEAA T @A St it

W JE RBERAE M XE RN, -T2 AT AT 70 B AR B 20 e N
GRS B e izt XA AN — B, RN L0125, i 5
JERBATFAT RN 05 HZ XN T — AR, RN ELLERS AT,
PRI 2 JE R BUNTHRE A RO 1ol IS A v LA E RS O B E RN 0,
BB REATH AL R LN T 0-1 Z[8). RIS TH5EE Rk 0, 1% X EihX
WIS BT 2o — AN, — AN E KB X 2 B R AT AR T 0.3-0.4
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Z ey, RNZE AR R G, (HEEE 0.4 B, WANZEESI RS R
A Tl AR 7 SR BUR ORTE

B e R HR BAE ] 0 7 o 2 ) S RN B R S A SR T B SOV
THEZEg R, ArE A T

G=1- 1, x@2 — ) (:5-3)
Forr: =
=1
s ] 5 pdn A
G=1—- 1, x(2 o, - ) (3 5-4)

KE N RARR AR AR B s AT HE R, THRCR AR D
FN SN ¢ ) FIEE 1 PRI S B ANHEEE( ).
(4) W o s Bk

N TSR RS AT AT FEAR T TR ION 220, B 1 TN B RO
G AR SR 73 R AR BT YA AR BIF ST AR It 3 4 5ot AN [ SR AR AR P AN 1 T2 P DR A
oA B8 I V9238 5 P Bt AT Ge v AR AR N 7 A O, BAESR 3 #r
ANTRIZRALAR SN Z2 S A A 5 o 7 550 ] U1 ) = 2 AR R R A - 2N
AT ARG TR RIS Bl . H PR Aoy — A, Yoy
(A OER A €IS B A AEINE | NI R PR NEIE X VA §¥ S8 LA DU F SORE CUN
ZERRRIRZIR, TR AR FEAN R 0 2 B AR s A P N ) B P 2K . 07 AT
LAl DR S A5 AR 5030 10 i AL S 3 RS PRI WSO\ BOR TH SR8 SR K s /& L, 158
S5 R HAR TV S BAR AT AT FENE o« AN LT [ R
AT, BEREAR B AR R AL B R AN R . AR TSR A (a0 5-5:

[income ]= o + 4 into + , out+ =+ (X 5-5)

Hrfr,  [income &R AL BRI ANEIEIRN, into KoK ER

FeNAHE, out FoR AR R HIAM, N HARSERIAR R, A ERE. K

JEAEFFER HEFEE N, o NEEI, ARSI,

5. 3 HAE RIS R AR EES TR
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TSR A A AR PN Z BRI 0, 75 e HEAT ARSI L N R
MITHER. e BRATIRE EH 4. 2. 2 Prig ) Logit BORDRAG THAR 7 2 5 A 1)
AR, SRR A BT 7590 DL BCIE A B AR UL ARGV . AR DLACIEANAZ DL AC I
KRULHS 5 LR A KRR A, B ARFE VLIS Y 45 SRR SRR T 2 5 AR (11
KJAEFR R o

5.3. 1 BT logit RELR MR R RN E ] 534

ARSCHER AR IR TR S 5 AR MR LRI Logit B8R 3 B A My i % 1 5
MRl ZR . O% T AR ML TR SR Logit [RIVARBY 45 SR 4155 5.4 PR .
R 5.4 RMFFE PR logit HA B HLER

A5 B 4R AR Hh A N AR I HY
R 0.004 -0.030" 0.031"
P EZHE -0.005 -0.144 0.118
J A BRI -0.149° -0.285* -0.078
FBEN TR -0.025 0.126 -0.078
T 15 R BUR B 0.442" 0.536 0.509
KR A 2 ME -0.109** -0.066 -0.154*
flb 28 B -0.340 0.354*** -0.116™
AR ] B 0.107** 0.084 0.108"
e e 0.049 0.110* -0.037
TARYSON A0 0.019 -0.023 0.101**
_cons -1.538" -4.341™ -3.664™
LR chi2(11) 13.36 54.28 35.8
Prob > chi2 0.007 0.000 0.000
Pseudo R? 0.047 0.149 0.095

e kL BRI RO 10% 5% 1% i 2 PR 7K

MTFHMEREARR TS, 7 BRI R N 6 B2,
NATEIRE , b 8 W DU P AR RS R o 9 FG S PRI T AR08 PR 3G KA A5 R - AE i
AP AN AP I AT AR S AN L, SEATA T AR AT AR AR WO o 7 A RER DL
XA AL AR N B35 AT AR, 7 2 S AR BN IR R e A AR,
SRR 2 5 AR E L= A R, B 8 73RS 5 = M S N
AEAE IR FEBEAT A AT L, AR5 22 IR AR U 7 B 5 AR MORLERF AL 5 I 7

e T BIBUR AR 1 2 5 R R A A B2 AR, BU AR BIA ™ /]
PASEINAR 7 S BEWSON , AR TR B B AR 3 B3 B R Ie £ 5 NR s KR B i A,
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SCHUIA L, ) DU AR IR A AR AR N o AR P B U AED 3% th AR AT 6
FE R, MRS, RANBRA T AP 28 h B REE N, K
FIUREME R B S i AR 7 SR B — 5 BOAR e ' AR, e H AR > A AR A
PRAE BMEAAAE IS, M ARG TRAT Y, BRI RIH LIRS BB = AR
PUEEA R AR, BRI 2SR, e AP R P L2 A
B o A A E S X AR N B2 ARG, X AR M e A R 3 T R
oM, AR E B SCHE, RIS RN P M2, XK=,
B S R R RN IR A M W o, ez, ARV E S D, BRI AR
PR, BRERZE AR G PR E N AN B . AR s B SCHARE, AE
7P [ R B R AT B U E ATV E RS R 0 3 B LUK A, IS
BB N TR (O HERS , TIH 2% KBk, BORAE YR E B 2 AR 2 e
BEA T e NAR M AR B 5 BRIt e tH R I BEE 9 B2, RO EE
B NARH BT 7 ) 152 B~ 4EAZ 9 5 e th AR I AR Hh 8 (1 [RS8 2l b i
M YERE T o AR I it S AN L BEUSON SR 43 ) 0t e N AR Rt AR ™ A2 T
VR, A I i S B RR S R I EAT AP AR 7= AR AT I, T I e AR gk
JUSN, TR BT sy, AR LR A RS S RN

5.3.2 #£RFHHERSFHMERE

A FHABTIR 45 73 UL FCVA BEAT 70 B 2 11 AT 3K R S48 25 SR AR 56
E AT I A SR N A 5, LRSS, v 7 IR ULECHIERPE, 400k
FEALOR B T 170 45 0 AH L EL B (AR A, S R 450 (1 S R UEL VS BB, U &7
Az, T CEREAR, AR RIBRE I T Rl AR ILACIE S AR LA
P MEVCTES, VERRES Rl 5.4 Fon. Bl 5.4 R, Sam 40T EE A
A2 DL RC T2 AR A6 17 45 53 EL DT G ) 22 SOUL DN 22070 3 ) BUE YO L DY TR BEAE DG PO X
AR EREAR
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1 L
— oy £ TR
e

[ P

& 5.4 MiMERSFILFRIBETEE (£: BuG4fILEE: 4. RRLEE)

FEIL A ST I T AT AT 4R T, B TR AT P PR B A 56 o Pk
KA H 1, 2N T EILES 5 &2 SN EA T B2 5 . kg P 2 A
FIPAR. pREIRZER LR Guit& =AM8hr. HAARIRL RNk 5.5 s, HE
A, R UCEC AT R FRME N 0.024, HrdEfLRzE RN 7.5, LR GiitEA
13.89, M =FhIUCEC T IEDLAC S, LR, ARUELLMZERT LR S it& HARBUE 46
KA RGN, Hodr, A ARULECYE R R S, DL EEOER UL S S
REE AR R RERR, WL P 5 RTE 5 REERHAE, T,
SR BT ) #3-43 DE LY e RGP % P AR P s . o T3 AT
AR PR ZEA LR Giit& =R LR AT H RSB N 0.141. 35.4. 51.63,
=MOTIEILEC S, BT A S bR R ZEEBTE 10% L, & R TR bRt R 4E
EAi/)N, ZFPUCECOT T, CRARULECAS Rdn N o . X T AR AR, )
R. T ZM LR Geit& =N EprILEC AT B A% 5y 0.095. 26.3. 35.81,
VCHCJ5 R ANV 7 B = ANRFME A BT RS, BRI B . £ 5.5
PRI AR I B, R MR P ST A TP AR SR, I 4523 DT O
HEA RSN,

5.5 PR ERK

TR VLHE v L R P 22 LR Sit&=
N 0.024 7.5 13.89
. SR INT 0.004 3.7 1.35
A AL 0.007 2.9 5.6

AUN 0.008 4.8 2.44
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gk 5.5 PEEBREEAR

iRz Eapit| N RYRES AR FRAEAL I 2 LR Sit&=
VLB A 0.141 35.4 51.63
T AR IT AL 0.018 7.6 2.46

RN HA2 LR 0.007 4 0.9
I UN 0.007 3.9 0.98
VLB A 0.095 26.3 35.81
T AR T AL 0.023 7.3 3.65

Hh

Al VYN T 0.009 5.5 1.27
U 0.009 5.9 1.94

5. 3. 3 RitbFmeE X TR PN TR

TEELAR 3B AR MR 6 AR P SN ZE BRI S IR0 2 1T, 75 0 A M 8 Hh SR AN
BN A4S T 5. AR B SCP A PER IG 1 At b, ANSCZ H Statal 7 B4
X H R A8 AR A b A I WON R HEAT ] 45 43 DT TS 43 BT o 25 AR M Ut e PR e U
AN 5.6 FiR:

R 5.6 RGBS WA

LHC 77 = W Rl o) RN (o) Z{E (ATT)
VL P2 i 1.914 1.574 0.340
e IR 1.914 1.575 0.339
AR LR 1.918 1.428 0.490
Z LR 1.933 1.458 0.475
L [E ] 1.922 1.487 0.435

HIZ 5.6 FIAL AEAR AR MGLFE BRI AME DY 1.487 Tiot, bk IaAk
FUSAEIME N 1.922 Ji7t, ARMREL AN 0.435 T370, KWK S 5K
Mo AT KBS I S BN o R R, FENCL R YA T AT b . 5,
WA B AR, AR R LE R =B R P 2 5 R
PRAL TR SRR, (R T R MR IR A AR, 3R IR B 7R T,
T P2 R EEARIRON s B, AR S R, TR P A R
HEAE, FE AR EA R AR EIE RS EA R, RIBFRAT
DR PORUL, AT SRAG I AL, S He Ja X AEAR 3B I BB SR A AR,
Ik, ke e E R A I N s =, WHIRZE SR MRS, K
MR SR A AR T B A AU a3 0, ph T 3 A St B 1R, R R
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AT L AN 1R Ay ™ L, AL S AL IR A DAAT R i, AR 7 A
PR, FEBEIEAS B N R RIR 2 GE AR s 5500, ML A AR A
Pla AR NS AR A 7% 30 S Bk R A P 22 e Al s, TR R
FUORVNIRE R, BEERARR AR AR, . =Pk RIRaE, AFHE
=P IR ) TR RN AR O A P TR AR T F . BA B
Hopeit, Bk, A&7 REENEARRAT RS M TR S S IR . F
T UL DU T3 i 14 SR R R ] AR AR 7 2 5 AR L A1 R K IR TR NN, A
R B, AL AT DAE IR - SR EEON

5. 3. 4 RMFEEEXTEN PFEE H PRI

BEF AL R, LR IAR, KAl N B
SRR 7 o A SRV I RO AT XA BN RO i R, X R e
JUME, ARG IR SR AR AE SR, RIS IZ SRR BJRN RURN F A
KR, PIEAS ORISR0 M R0 S TN R 7, b T AN [
FeRA A AR I E LR P EA R SR, FRE, A30sH
Statal7 B H 7 AR e N AL P R WSON S8R BEAT {85 R0 43 73 DL FiE 23
HARBN BRI AF E AR 5.7 Fis

R 5.7 FNPAEH PR

. RHFEN (TIo0) RHFEH CHI6)

VLIC J7 =8 — - — N
SR 2H et EZEh ATT {8 S H et EZEh ATT 18
VLB A 1.819 1.617 0.202 1.973 1.600 0.373
gl UL 1.671 2.033 -0.362 1.973 1.566 0.407
RV INIT 1.351 1.738 -0.387 1.980 1.558 0.422
AUNT 1.351 1.718 -0.367 1.980 1.553 0.427
A 1.458 1.830 -0.372 1.977 1.559 0.418

HI3E 5.7 RIAN, RHBIRE XS T3 NP P A S NSRS AT N
NN IIME Ry 1.83 T30, L JEH N WNIIME Y 1.458 Ti76, BN TR
RNH-0.372 Jit, RFEL S5 R, BN RIZKBERNE kb . X
B, AR IR YO RO IEAR, IR i P NSSUONISME N 1.559 TG,
T Ja e R NSURNISME N 1.977 Tiot, B PN A 0.418 Ji76,
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W AR St e T RS 0 et A 2 BN

MTEANTME, S 5RBREIFAERE €A . 2854
BTG b, BRIV NS AT OB s, R s AR R,
BEINAR ) SR BEMON o ARAR BT 45 A ) R I8 I e ARG A sth 225 T AR, 4R
I P AR AT AN DA AR, 9 2B 72 A 38 0 AR b A 7
AR . (HAZHLH]IZ AT R AT S R AR SR o fr, A AN T, AR
JHUEE S 5 AR A BIRE U H R AT I 0. R, AR 2 E R A9 5K A
AL, P K AT AE S E L R AR R AL 2, R AR
AP AR R e il A AN A . BRI AT BE i, /N ARt A
2 30 e 2 AR ) RS o 4 7 AR S ONE - T i v AR MR P 23 R 55
S, 2022) o AHENAILSE, IREFAR MR 32 B RAE /N Z B, Fe
XA PR A R0 AR AT B e v, AT E, ARSBA R A ZE AN R, AR
NI RAT B 52T o RIS, AR IR R A A2 21 - sh A RE A iR sz, B
KPS E Tk, HRE R AR IFAEFIER, 2 HBU S HE N M DU It
AN, BEMTAH A P RCR AR 2 PR X T F N P AL A P2 225 B I
HUB R 2 5 5 A% A B AR 2 DR B A — & (A3 I 2 A 5 AR A 2 AE — S T AR
gt EA BeEAT IEE AR, MR VRN, LRI A R 78
HIRL, PR A AR 7 ) A BRI AN 2235, 3R T A A9 AR 7 SRS Iz o
TULE D, HR A A AR S 5 AR e m s AN BB ) B 5
J5 BRI RE DA RIS R e LR AR R A AR AR UAE A 2 8 IR/ R Ak b
A EREANGDT, RN ASSCEE R RV T BRI IR ) 2020 47, folks
el A, FEEAKRE DN, BTSN RS I K

TR NS, 2 5 R RIS 2245 0 T 5 55 3 7r LA
PR A AR o 55723070 TAUHLHIRAR il 2 5 AP i O T, IR et i
FIEARONY A 7 2278 T T AE 57 3 A1 A3 BRI AR i = =l S 3kmilk bl
2 WL EEVESON o XA I 7, BAREE H g /b 1 ARk AR g PRI
N AEBEIN T I P RSN AN B RSN AR A SR B SN I » 3%t AR i i ik
Fety . ARy SR N LA LR 25, JASA ALY, tn] DUREAR I i,
ARAFAO. A VEAL B Y AV AR AR I 73 ZLHSON. , SR A B I ARt = AL U 7 A T i

-

S
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LR PPN o FLU, AR PR S N BRI 2 S5, a] SRS 8] AR 15 7e 4
R, I bR B TR L2, AT AT DL B 55 TN F AR ST
g, AT LB o BeAh, AFEAMD A P B AP B H P SN RS A — A
I PR RE A A ol A7 R KRS, 55— 2 B B AR U I ARG o B R XU R
BIPAREAAH BR RS o MARMY B AOARFE 3, AR At kY 2s IS,
ARG, HA S 2 2 BRI R, Aok A E R R E, ik
e NARIBATAEFN A v AR B W O RT BEE

SRR AR T A L R R WO 22 B, S R A5 o T RR
JISNRINE, 32 BARSOR NSRRI 0 A, BRI S it e o AR b 22
BN E AR AL L BRI AN AR P Z T8 N RN . K THR A Statal7
BRAE X H A B AR P SA P RSN B SE AT 1R 4570 DL FRE 20 AT o LA N 20
[F#F 7B UK 5.8 Flos:

5.8 THREBANERF EREZEVRANER PR

PR DL BN F A DV ZZY=-1 PN EV
SEEGH il 41 ATT {8 SR P il 41 ATT &
UL HC HiF 1.475 1.596 -0.121 2.456 1.527 0.929
ol JUNT 1.489 1.437 0.053 2.423 1.876 0.546
SN 1.504 1.414 0.090 2.424 1.788 0.636
AU 1.504 1.414 0.090 2.424 1.715 0.709
A 1.499 1.422 0.078 2.423 1.751 0.630

HI3E 5.8 I, RN DL BN R PRI DUR IS B 2B
TP B A IR N RS, AE JE T 5 AR I A %o S MR K ) e A
JHBESE o Jd AT LA T BN 4 NSNSy 1.422 J5 76, e e N3
NI A 1.499 Fit, YEANRR K 0.078 Jit, EHRHZRE WS, @itk
MO PTG I KON o TR HT AR 2 E U ER P NI A
1.751 Jiot, Wi NN IIE A 2.423 Ji6, BIANBN AN 0.63 Ji7G, 228
TERR S, RUREEIGUCSN 2,  HIOE R

ST LTI EAR 7, RS BT 7 LI, AR P % A b (g
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BRI, SBOZER S 5 R A, R S USORN (¥ 3
TERIE T4 — B AR RO, 3 5 SR N —
AR MRS T SRAR MRS ON o AR A 57 30 ) (K A A4 B PEURON 7 BN IR LG
HIRHTIE R, AR N AL N 8, (A R R A I R, 573
SIS TR RIS X 55 B3 B IR — @ IR, I 5.1 AT, REASKR AR
AR T 45-59 %, XK FERBEFREET, NE LR ERSR, EEET
Ko NS B A A SRR . SR . B S 5 R, N
B R 2, AR E R M [ SRR, femditae s, insy
A, RN BT 3R E N EZER] ) N A ZER AR o T T AL, AR
b % P R 5 BT A P B I R A N LA AR B R e e B T T
X HE— DI T F PR ON o (H IS R b R R e N 22 e P KSR 4
Ko MEEAREEANE, BRG] Z RIS . 256 L EF ST, Ribiiie
EURHE R DL T BRSNS R ISON, AELE 4 5 57 20 385 1 e 1) B A e KA
FH AU AN 78 PEAEAF YN RN LR

X T DU B WA TR, LNEE BT G LB S, AR 70T AR H 1 4
MR, RIZISR S 5 R 2 5 N &2 5 AR 51 ik
N E BT SRR G A AR 5 o 3T 28R 7, S [ R i AR
THARBN A F AR, @I ARG AT LAY R AR, 2k 22k 31— 5 T
UG, BIRTAHE N RS RS o P EFRIABE 20 5% R R s AR i A 7 3R 2 [) B A A
HECR AT 0, 5 T BN MR 4, 5N AN AT 0Pl T RS
LU SEIL, (A3 KRR 7= B8 78 34 i A2 7= 14 (1R F AR R AL as - R
I AR A T 3 10 R PR AR A B AR P AR MR B 1 RS B, A= 8 AL
BN, AnAR IR T B R R 51 T A 5T B TR AR A0, R AR B AR
APUEHTE, SeERMTE, RS A i . R I FE T 5
FUAE 22 55 R0 A1 AR 22 5 S ) R A A FH L 3 AR 28 B RN R B (AR 7 1 27 2
NI TP

5. 4 RMFEEFTR PN Z BRI

b3 S AR IR o AN [ e SR B ANAS RSN S AR RN BB A 1
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FEEA, 8 I A IR I R A AT R AR I A AN [R) SRR A R AN RL
FIARAR A, X2 S EUR  Z 8 AN ZE B, BRI AR SORHAE B SCR e
WO BE R Al b T S T 2 T RN ZE B o A TH S A R S A EE, A3 )
fi 12k Je R BRI S A BOE T RN ZE B, BTSSRI .

5.4.1 BT EEARBUEINBNZERN 3

(1D BN E5FH P Z RN ZEE

L ESCHFRORTR, AL D N T AN T U, XA
EAGAR B (N ZE B R 2 AL, RIS e N P RS 7 N 8 2 TR PR N 22 R AR A
BHe, XA FERE SRR 5 2 e REOT5LA R INEE 5.9 Pk

®59 WHEATEERRE

Mkt LA P BAR P

T AT JE R (Bl ARULED) 0. 358 0.411 0. 330
AT JE R CRARILED 0. 389 0. 390 0. 364
MEERTEEE R (UL 0. 344 0. 401 0.376
AR R e REUYE 0. 364 0. 401 0. 357
miE e R e R 0. 421 0. 489 0. 435

ARSCHE T HOLABUCAC A . AR LR A BEUCERE 2 A R A 28 A 3L e
REUE, HR SO TR, X T, RS REGIE N 0.344, Ui E A
JERBE N 0.421, HEJE RBZEMN 0.057, RUEIL S 5RMIGE, HEE 20
PN ZEBEANKT R R, WONTE AT X TR, T TR e RECIME A
0.401, Vifs/aHk)e REMEA 0489, JJ8 REZE(E N 0.088, i o & 7 AU
ZERR AN RIACTAT, TR, AT RECIE N 0357, G HTE R
HUE N 0435, )8 REEMEN 0.078. FIULAT A1, RIFIE L 229 KA R AL
RUR PR ERE, XTI EIERY KAEFA BN R . AR A,
WRETG, BN AL e REUEI R T H Ik e R2L

(2) RAEERAEARE THEERA EAZ R ZEEE

L BSOSO R, AR BN DL L BRI O A BURE 2 E N
NERA, XA AL PIRA ) (8] N ZE B R A A, X AR
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RS R 3t e R BOHR AR WK 5.10 PR

£ 510 FREBAREAER PR RE

I PNE3it THEMEBNNEL  RIWEEFRNAERS
TR AT e R (Bl ABULED) 0.316 0.418
MEERTEEE R CGEARILED 0.362 0.427
MEERTEEE R (UL 0.323 0.418
MR EE S RBUNE 0.334 0.421
i e e R 0.372 0.532

ST AR SRR P 1)k Je R BOE S TH L T d SR L S V2 L AR DL |
FZUCEVEAT IR . 3R 5.10 AT&0, X RL LSRR F RS, R ATEe
FREIHME R 0334, MIFLfEHE REMER 0372, FJE REZEME N 0.038, KX
FRPIE S5 RIG R R TWNZRR; ST URIEEIWN AR, il
Wi e e RECME S 0.421, A EHJE REUE N 0.532, JFETE 58 REZEE N
0.111, RUPRHGFE WA LR RN ZIEY K. [ % 5.10 5 )8 KA
REIR, WA G DA BN R S 1R B REME KT LA L3R N
FHIAT, AR X DAY 22BN S A O Z BE R4 R RIS f 9 A ¥

5. 4. 2 BTN NEBCEXTWNEER 540

SR 3 B R B AR b A 0 S B AR PO 22 R AT A R )
B, At R BT AR S A AURN 228, A SCIE TR BOE S A FW N
JE A NS I HEAT SE B VE, A T NN F2 N B R HEF 53 SR,
Q15+ Q30 NRIL AL, Q45. Q60 NHZEIANA, Q75. Q90 NEWANA, FHxt
B AT AL BB AR, BT SEEE LR S
() KT G R R ZEE

R 5.11 FABAEBANI N EEGTTER

Q15 Q30 Q45 Q60 Q75 Q90

BB Z 5 R 0.042 0.092 0.197* 0.319* 0.282 0.69
F AR -0.001 0.002 0.004 0.004 0.005 -0.001
P EZHE N 0.033 0.057*  0.113***  0.179™  0.195"*  0.405™

F ARG 0.062™ 0.075"*  0.108™"  0.140™" 0.081 0.167
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