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Abstract

Since the beginning of reform and opening up, China's economy has
flourished, its comprehensive national strength and international status
have been continuously enhanced, new achievements have been made in
socialist modernization, the major task of eradicating absolute poverty
has been fulfilled in a historic way, and the goal of building a moderately
prosperous society in all respects has been achieved. However, problems
such as the fairness of income distribution and the declining share of
labor income have become increasingly prominent, and have aroused
great attention from the party and the government. From the 18th to the
20th National Congress of the Communist Party of China, the Party and
the country have always adhered to the people-centered development
philosophy, continuously promoted the reform of the income distribution
system, made the achievements of modernization more beneficial to all
the people, and solidly promoted the realization of common prosperity. At
present, the wave of the digital economy is sweeping all countries, and
the network infrastructure with broadband construction as the main body
supports the development of high-tech industries such as the Internet of
Things, and is constantly accelerating the integration process of China's
digital economy and the real economy, making it a new driving force for
high-quality economic development. In the face of the tremendous chan-

ges brought about by the development of informatization and new techno-
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logies to the economy and society, whether the construction of broadband
network facilities will have an impact on the share of labor income and
how it will affect the share of labor income is worthy of our in-depth
research and discussion. Based on the above problems, this paper uses the
data of China's A-share non-financial listed enterprises from 2010 to 2022
to study the relationship between network infrastructure construction and
labor income share.

Firstly, this paper systematically reviews the existing relevant
literature on network infrastructure and labor income share, introduces
the theory of information asymmetry, draws on existing research to define
the concept of network infrastructure and labor income share, and sorts
out the development status of network infrastructure and labor income
share in China. Secondly, this paper applies economic theory and related
literature to analyze the impact and potential mechanism of network
infrastructure construction on the share of enterprise labor income from
the paths of enterprise digital transformation and alleviation of enterprise
financing constraints. Finally, a multi-time point DID model is
constructed to test the impact and potential mechanism of network
infrastructure construction on the share of labor income of enterprises,
and the robustness of the conclusions is tested to ensure the authenticity
of the conclusions.

It is found that the network infrastructure construction driven by the
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pilot policy has a significant positive impact on the increase of the share
of labor income of enterprises, and the conclusion of this positive impact
effect can still be established after the robustness test. In terms of
influence mechanism, network infrastructure construction can promote
the digital transformation of enterprises, alleviate the dilemma of
enterprise financing constraints, and increase employment to promote the
increase of enterprises' labor income share. In terms of heterogeneity,
after grouping the form of enterprise ownership and location factors, it is
found that the impact of network infrastructure construction on the share
of labor income of enterprises has the characteristics of "eastern<central<
western" in terms of geographical location, and its influence effect is
more significant in the non-state-owned enterprise group.

In view of the above research conclusions, this paper takes the
strengthening of new infrastructure construction as the starting point and
the goal of increasing the share of labor income, and puts forward
corresponding development suggestions from the perspectives of streng-
thening the construction of new infrastructure, promoting the advanced
experience of pilot areas, promoting the digital transformation of enter-
prises, alleviating the pressure of enterprise financing constraints, and
broadening the new space for network development and cultivating new
business formats, so as to give full play to the enabling effect of network

infrastructure construction on the development of regional economy and
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enterprises, and gradually increase the share of enterprise labor income.
Promote the release of market consumption potential and the expansion
of effective demand, so as to promote the construction of a new develop-
ment pattern of "dual circulation" and the realization of the goal of

common prosperity.

Keywords: Network infrastructure construction; Labor income share;

Broadband china strategy; Digital transformation
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1.1 MREREMAREX

1.1.1 fIRE=

T A R AR A i AN [ RS PR AL 2 3 SO AL 15 A R ARl 1 [
WS E 2R, IR BAFE AT WA ECERE KRS . FxFTH G Bk,
8 HERAHERE O S FO B s, B R 55 A B R IR AR W A BC I LU R, A
Wiy K S NFAYE T, HEZD L [F S A HARIISE . B =R Bk, & H 553k
NP AW R P& (Karabarbounis #1 Neiman, 2013) , FtEMWAFIA, X% HFRELEL
DR R R R, IR RE ST B R ERBNR TR R INAR], § R T HAM
TN BT MM ZE R, IR T N TR (BEMEE, 2023) o HApilsr
FNAHTEARSE D WA RE, BT EEHTE, AE15 DAY 38 R A N 3 17
M ZE R ) AR s SR BEEEAUNE Mg, BET R T 95 iU N4 (3 2 RUR
BOEA, 2009) o WA E PSR G HRBORBTIASL, 20100 « A JJBEAKF (KA
En4F, 20215 HAR, 2020) AMIHa) st CSAS S B CHEISRESE, 2022) S5 AR R AR
[ 55 YN AR R S R M A% . (H7E 2010 4ERT & B E 55 SN 40 0 4 i B T %7
s tbass, H TG HRS LI (BEEEREEE, 20200 o Fik, #E—Bx%HE )
SCNAG 87 A2 b TR 5% (4 D R AT S AT s HL AR RILEE, RS A 20E B 3RA 14 /NN
SECZERR, SERBUNECHIRE, HEBNIL ) & A H AR SR

MET, AR EZEHEANF TR, DB AR I O IH R $o b IEA W
JAHESRE R F AT R R EES) ). 5T IURIRE S Ch e o Tl e J R
ZoRF RIS R R A DUAS FAR AR AN — O = FufEim i HARE ) F#ie, BRAK
R, U AR S 2 5 KSR T SR, 7o I 2 B TR e AL
H, R EEF SRR IE. A 2023 i EEREEM AL AN (PEHFE
DR DT IR (2023 52) ) KE, T EBFAGHE 2022 F AR C &k 50. 2 512,
295 4: 5 GDP41. 5%, 7L T CARBUNHESIIRER A, A M E2 5%, NI R
T, 288 SR B0t & SCHE AN HE S 3R B0 22 5 R R AN A3 - IR e 1) B Bty G
HEEMEIEH R, B RKEB AT IIREERS, AW HEZ) I 2% F il 15 1 g
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WH55EE, HHABRNSA T, S G BT R E
NS nsR ML E 1, P EAE 2014, 2015 A1 2016 SE(E 4 120 M4
At S “ iR D BOR. S 7 BORAMUE R T HES) ) 2% A 1 Y 58
B 5T, T HAE— 0w 2 Bl 1 (1 S 3 SR e v [ I 48 22 A AR B RE T, A
17 {2 338 9 248 B Rt B it 5 4 S A BRI B R S . TR TP R SR (R SEREHESN T TR A 4%
MR S 5EE, AR ERXFTARNGE= 0, 2] LU SISO B H A
ARG SR R e, FLsgma ML) SR EREIR 2 X 2 o] K 78 S5 18T, AT BAFS
BOERATTEE A A4 20 ) 4 BE Al Bt 5 SR UF IR FE R, (R ERT Py SRS =i Ak
S55E, 1w BA BT IR R ST SN AR AG R SRR I L, PR AR B S M A
Nl AL 5 55 Z F NI AT, AT AR BESON M BL A, 46 /N33 s 258, eI

SFE A B e iR 4 .

1.1.2 fFIRETENX

SO A R, BRE 57 N ARG KA T T e fa s, 57 2h & ik
ONTE B BN S5 B P AR AR A 79 DA, T ION 23 FL OGF- R AR AR HE R AL 25
WhE, RRESIMILFEERSE A AEE - B oSETT (BN, 2022) .

(1 Hitm X

A SCHR 2T W0 2 ST 18 it 2 B0t il 55 BN 4 AR i O AF AR R e b, K
Iy A TN X 2% B e 15 AR IR B RN FRBE RS DA S R Aol Bl i 5 e Y
HEATHETC, B DA R 28 BRIt -5 Ak 55 BN AR B B T [F] — HE 2R AT IR AR T
PRI, SCEAEIAA TR gt — DRI R, X 0 2% LAtk A it 2 oA 55 SN A
) AT AR TT, R AN F8 7~ He AT REARAE I 52 5 VR R LA o X AR AT A SCHER R Bl
FERCRBEAT WA, 1 B AT DAF 5 P 2% R At At i v 5 AR 57 SISO A 80 R RH B 9 A R

(2) P X

ST R ANETE o KR S 4R B HE S S R s A I E AR, 157 BN A
FRE R AR T 3L & A B ARSI, IR R S5 SN AR R B AN 2 4 57 2
FTH TR, PR TR Pt e, 1 H S SRR SR E EENY RS54
RIBIATE . AfaE, XIREST KRR, H 55925 R 2L R R 1)
)77 (Kuijs Fl Louis, 2006; Z#7fIEk&IE, 2007) o K, Z5a “Fiii P E” BUE,
IR NI FE X 8% 5 i 182 Tt 8 0T 55 B USCN A 011 52 1) B 5 LE AR FHATLARDRE T4 71 55 Bhfie A
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R, SEBUL R E AR B bs LR dERp A 2R B R A £ 5 PSR

[0 245 JE FE At ¥t ) 58 38 AN BE G s 1) 155 3 BRIV IC 5 DX 4 55 30 g i
ma R G, 2022) , FRRRITSN T 5 B AT PR IR AL, 3 BE A FH 19X 2% 22 i 18 it 1
[ SMBIERFAE, HESIAL R Y, F BV R R T se M R 5T, $2T1553)
T8 S WA R I M ST B AT BRI shE WO, A2 k55 SN AR AR 4
The BeAh, 12 B R St e 8 HE SN I 28 B Rl B F) A W e 3, (EREFL R S BT 6 1
KJs XN 2 M ULRAREREDT B BiE 1B A FENLIE, 2 I SIRERETT 303 RENs B4
SR RN = i PR IE R (B 22 IR

1.2 JCERERIR

1.2.1 MISRERS R AIHE XS

H A SCEFF AR, AR S vt 2 155 TV AR T B, JUH R AE BL sk
N RO SRR T T, 31 T e A . A BTN TR I % 5t
LA AU KR B R RIS BT &, XRM R @k 5
VS B RSB, A& G Bl 15 1t £ 152 -5 S [ £ B2 (3 i R R Qe (BRI AN 5K 2248, 2022;
FONT R, 2023 BIETAE, 2023) ( EFEWMA) CGEEMESE, 2022; KRS, 2022
EXRIERIN, 2022) « PR CRRUHEGE, 2022; VPRERESE, 2023; RAEMESE, 2023)
SRR GRk BRI R, 2022, ZifF T4, 2023) EFATIRANINTL. B M
Tes H At AL S A TE 2N D7 T, FLE B A R, WSRO I AR B 1 D
X 2% ST Vi A Ca () ST HE A Ty ). R ST LA TN R AR, AT
DAZR A T3 3 24k 18] (915 B AN PR S S DA O e, i LR AT A0 1) T [ A 1 5 96 A
B, BEBSARHE NIRRT R, XS] T2 %# MOE.

(1) X2 FEE Bl 40t 425 280 PR AR T 7

AT SCRR R 22 () 5 24 552 I 248 STtk 150 i () 28 57 808E, 350 29 FF 9 IS B T 0 A et A
LRI VLG DR B TF RV, Wsal S ISk B (2022) , ZRFERIZHL (2021) A
Ay I 248 ST 15 i 1 R S I S AR R« P BT AR I Rt b S R AR
J RV B AN R IR 5 T SR, EMHE SN 2 . A W 0 IR G5 A BT I 2%
FERE R R I A RS EAT IS, A0 SO (2022) , GEBTERAIXIBE (2023) FHFTK
WL “gEE D S e BRI AUE KT, Rl B R T B ALK A A
TN Sy 2548 0 S5 I B B AR SR TR TT BT /K, 17 L Do) 4 i 15 il 1 Wk A 280 7 7E 4R 7
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DAL ST RIARE L 22 57 A AP AN T N 3 B AR /KPS 07 A AE SR 25 1) S i P 0 2
B MR TS s o B A R 1 7 JE XS TR % R it o it R 2 50 RN EAT T I AT, I S 655 (2022)
B ILAF (20210 AT Rl i it @ i el RSl . BOREIHT . Pk SR T+ 2%
BRI R R R SR ACT 5. B 2 WA R Al BT A £
JEE %o DX 28 Bl R il 1) 22 DR O HEAT AR AT, N BB (2022) WO “ B HH E” BUR 15
Jtaxt T HESD AV BT AR R E 1 8 R IR e b E R, JF BRIl S T AR A
A A NI AR M AT R BOR A BT A R IR REAF Y I 3 . Ak, 5%
(2021) {EA3 AT FIFFE R ISR, X HAR RN T RS R B @ N TR AR TS
FEEAR P9 8 5E 53 AR RE WS S5 25 e Bt AR b AT A QU AN e il 4 B S AR 7 %, B a4 b A Y
TH. BEREE (2020) & IR FEOARMERY B, KIKREER AR SE AL
SRR AR AT DL FH 0 2% Rtk 78 AL 3 B8 B0 1] Tl B S sl i ELRERS 7R 7 b
RS ANV 2 M AT IIE SN, 57K 7 ARG R E . miBREEAS (2022) FERT
BRI B P R ARSI, 4 Bl i R AR S A KA U N,
R HEBARAFIRAY /Y Ak N7 BEA R Z AL By A R AL Bk AR, ST
W R B ERH NS SR . R (2023) BF 78 & LN 48 S Al 15 5t 2 v nT LLd i FRA%
AN 2 PEATE AL B IR C B R AR 3t ol 8T, (HRX M EIHTRCR 2 2P BLR Y. ATk
JRATP= U 5 S BRI o (XA 2D BRI T 3 AN 4 T 30 2 77 6 Ay JRE o] 9 4 Bt B0t Y 225 3L
REEAT R, anxIE A 35 (20200 BFFCREL “vi b 7 sl Bk s 3 1 19 2%
Stk ¥ it R R S8 T A v T R BB AT (3t 77 b 2 R T 2R 2 A T S T S
Feoxt A B A PR AR IR AR HEA T, OF BLAETT DAL o 3y AR AT T RS K755 07
T EL A 2 ) S

(2) P8 BE R BT A 53 20N 1R AH R F 5T

WA B A BT T 2% S B PR BN o an7F PR AT K (20210 & 8L “ 98
A JBCSR A SE it e  3  FE S T 7 S5 R T 2 5 B R R BRI BE 0 SR I AR KA
il b S AR B HEIR, AT eSO T 55 5 5 AR DL, I HAsk Rl BOR B S xs 77k 58
REE R AU, B 22 (A RN SN & o #E— 201, TETesesE (2022)
N ) BT I 208 Ttk 50t ) PR 558 B8 ML BEAT BT FE A B, 7 Y R it s it A e 0 55 5 V5 e FL
A7 S 25 ) v 2 e E RO, I ELAE AR FIALAR S T 75 21 1 5 AT SRR 2518 SR R A 3t
AR IX 1) g5 G

1.2.2 SN BTRIEXAR
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55 SIMONAR B 0] R 5 AR S T I 3 i i 2 — o FEFREDW AMF O R, 5730k
AR A 22055 (3K S0 H 30 T B O B THi “U” BURHIE. 57 BN A0
REACA B THRIH R RIS Ay, 40/ 0E 200, i B sl S urii K, seilibe
fife e K .

(1) 57BN FRIAE I 7

SR FER T 57 AN B0 T SRR BN 5, K2 H T E BRI 1 £
FEXT 5 BMNARBHEAT T 0T Forpai o0 0t 50 R B A E 2 1) i ) P 2 5 38057 BN A7
R R, W Guimardes Ml Mazeda (2022) , Drago 2% (2022) F&HiFAR#H
TR B 51 B0 B 346 AT AR SRR S5 [ 55 SN AR 8 F % . Guscina (2006) i%HK
18 AN Tk E S AR A FE0 5, 6 3 At S HEARE -t A IX DY AR A 56
B seAT o0 i, RIVBORBE 2L BEA R A R AE, JF HEHAS T 55 SN Al B 7
Karabarbounis Fl Neiman (2013) &I H — el )\ HEARPILIK, AERI7 IG5
CORIE R R, 2R ZHE AT A I T R, 580 AR AR R . ATl
X EEAR TAE BHEARIED, W15 BB M A b0t T 23 AN S i e 5
WAL, M5 SING N M. Bl EE (2009) , BEFIEZ (2013)
G FENE AT A FEAE 0T, R I E B AR ) 1 5 SO B AR 5 3 e [ 3l
AN SF BN B ) T B B IR AL (2013) , WSS (2014) Kk
I EE R AR 15 1 5 BB 28 R S BCE — PS5 s N 4 T PR SR R . A 3
G EARE SRTE AR A, WAEREEE P UL 8T s B BT dn i R
FERFEA (20100 SR IUAE 1985-2003 47 8] 3 [E 57 BN AR A 1§ T 32 222 T 1Y)
BARHE, 11 M G5 R 5 R 2o 0 57 BINAR B A AR e . AR FI 2R 9R (2023)
WA AT A& 51 R E 57 30 TN 8T AR B A, 1 72 b 45 M e R % T 57 Bl
NABERFETAE A BRI . FEAMFER AL (2018) XF SCE T IR 55 ZhUS N4 B A2 Ak
HFHAT TOEIL, RKIIRSN 2546 AR BB AR A i 0] 72 51 S 57 AN B T+
FRH, Hrh U R = S S I MR R o BT BL B R RS, — A
NHARTEE AT UG 55 BN NAR AL “U” BUESA TR . WZEREEESE (20090 TERFTE
ORI, TEZTER BRI B, F7 AN B2 TR, 13 T 25 R R I 5 I B,
55 SN G AU I AR SR o ABATTIACAS7 B IEE G BRI A% AR AE BT,
X NBE F73 I T R AR R AR L VRS TR BN B AR I BE ), XA AR B IR AR 1
[ 4% = 155 3 73 sh R 14, BRI 57 3 0 e el 4ok /N T Fe 7= R licas T B8 A IR A=
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B 35 FOATEE (2020 TANEIARTED 1 i 1r) M B 8 %0 B 38 R 7 HE = A e, KT RS0
55 N BRI AR A a3

AT FEM 7 b R 8 B 1 £ BEXT 57 U BEAT 4R, 1 Moreira (2022) i
L2 VAL ORI, E R S ARGk [ B A AR R AR PR B 5T SN
U R, ARATTI 0 ] 18] 6 45 K4 38 40 2 57 30 TN 20T i 1 B B o 0 T T 55
(2018) 3™ 45 48] (¥ B T 9 R 130 57 B B AR 25N [l AT s, IF HAAK
55 5 JIAE TR TH ) &5 LG5 57 BNAR B2 18] B F )52 00 &, IR BB RS 55 ZUSN
BB A A AR BB I RE . BARKPT (2016) M V20 T (0 £ B K 77 b 285 Mg R 250 i
ABA TR AT AN =2KBER, DO 08 2 i s E 1997-2007 4
8] 25 SN A T i B . B EMAREA (2009) 78 LA 78 b op [ 55 3\
AR AR AN DX 43 = IS R 45 A 52 00 J B, 1995 4F LUK I 25 g f 3 284 -2 2 3 i
R 57 Z SN AR AT B R BN, AR AR R S B R IR & .

P 5T AR LA TR 1D A 0T 57 BN BRI S AT T IR, R e AN
FFE (2017) {EHHE A BT SSUERT ORI, AP BB A 35 (R IR 5
SNG4 TE, FERA IR AN, KRS 43 5 Re 08 2 57 SO\ A 4 1
$ETt, T E AN BB T SR BT A B IE R RN . S AE (2023)
ARSI B H AR 2B SR BN T R, BASE B AR 5 SRR R 5] 3t
& P ETT AN BT B I 3 BRI B AT

LA 5T AN AR B8 B A B2 ) 57 BN BUBEAT A 7, 0 1 LSS (2022) A
FIHE A B, RIS A (0 B Al 2R R 8 2 2 (R A 57 B USON AR AL 5 T
T77 EH 07 A B SR I B AR T4 5 N 77 58 AR S M IR AR A 2 B T Al 57 Bl USON 3 20 11
ZEREMANLA . BEREE (2023) YWNBFHEARK MR ERI T2 HAMKT, HH
PSRBT NTTIISCRE, TEFNECTHOR M 5 R J7 TR 7 RN K& 1 B e
AA S A KA R A T 5K, i sdae 57 30 ) i A & Rk 5 i e 4
JrEE, AR S R RN 15T BRI S AT, (ST A E K AR B, kT
Mt AV 5 F N AR T (Acemoglu # Restrepo, 2018) o MR (2023) 5T
KI5 8 NITGEA TG L S Al A= 77 6 (R e 2 A b B8 A B 3 57 BNy
BURTHI P4, (AT EE R B AT R AR S BRI SRR A
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BT AP ASE REBIE . S EE ST &, HANH e S5 Rtk
DRV RE . WSS S5 il Bt AR b, B2 BRI/ 7 5 v A
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55 51 AT RN B 7, HCAE [ RZR U o BT o 1 LG AR . 057 BN 4
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PR PR K B R PR SR SRR I R, O oR ARG I ISR B AL . TIREA (Pigou,
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(Coase, 1960) £ (FEARAMIELY) ot Jgfta 2o 4 ShEs vk I S F AT 7 M RE, B
N T PR AN I 552 5 BROAR (A 7E S T AN 0 A AR, RO AR
BRI, RV LU AR AR (R Sk A (BRI BT 8, MR L
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B R, SEIUIR S MV FE RSN il s ki BLAN (RAass SCRIk =, 20210, A
AR BE57 B HRR S SRATFH R . BEAh, MR S Hl s sk s, 1)
A7 05 SRR, ARl A RSB DG sE SR 6, T AR P T SO g
AW AT NS, BEES AN MV ORI AAR S — PR R, 853 SR PR b B L A AR S 7K
K B R, TR A RT3 oL i A G K RN B, 5 Il (9 45 2 A
bt TP 28 SRt At P At ) 38R U A SE R Rk k B (IR, 2022) o X ERVF /2 3
AR 2N Ty o ] 3 e S St o SR 1 A L 28 Rz 37 e T AR IR i 5
BT (Crandall &%, 2007) o BRI, AR SCIN 48 LAttt B4 S e A0 56 35 BT it SR gl
A EIE R, X TR = F A 7 SRR 51 R WU e 77 BT 55 3l
R SR e 2320 378 KT RN % R At 2 Ve SR R e B AR, AT B B 4R T £l
M5B B, SET IR BRI MHT, A SCHR AR 4:

(B HA: X 265 JE At A0 it 2 42 B8 (R b s VRS P 475K, 4 TH A b 35 Sl N 5
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5 it Sk #h
51 IR ESTRIEZN
5.1.1 REEE

45 Bt 3 2013 42 8 [ 17 HRAT “Saay 17 g Seiigr %8, I AleE 2014 4.
2015 4, 2016 FFLEAE 120 Nk 4r =47 585 b B s i g i, X 2R EHES)
T 1 DO 6% Tt S T AT v R ) S B A o IR 2 it 8¢ e A g R 5 s A 2 L il
Witz —, FERRRSE AR T EB M ae T B AT T NSRS TR, A T
WG, RSN, AR TS IR E AR AT N R, TR BRI R = =
KB GRAESE, 20200 « Hm)E RIONHIE 2 DL IO 3 IE AP BRA B3 . “9i
7 S B R TAS AR, I AR R AN BRI T 28 5% I SR KT BT
M2 B ZFFEENE DG UE, BInERHs, KEig %, FiaE—gmitEe
Ve, BEREEE NG EE L FHF R VAl 9 4 S 1 B 1 10 55 SN BRI R o TR,
AN g R R S B B I 9 2% LR Rt S S A A A ey, d il fa
I SO 2 AT VR o F TR UM T 2 AT IR A, 400 DID B8 TE
JRIX B BAE R, BT, CESHEATEAMRBUE (2023) RISIMuE, Be it
DID SEAEREAY, HAREARIE T,

Lsi=cao+ BDIDii+ yXiu + i+ O + & (1

£ BRI, AR R AR 1 ORI FEAS R AN, AR AR ¢ FIORERASHIN B
(RIS TE] . BEMREAL & Ls, FORFIRANAME 1 72 ¢ S0 IS5 SRR B A SORZ O iR
AN DID, FIRZ R 9 o [ 7 ks B St P s 3l 1 X 2 S At B . BAREAS Sk
R EZE IR R KL, PR« 585 o 7 (R SR AR B 50 19X 2% R it st 4 e 0k
Al 57 BN AR B A B R MR RN o X, U FH R RS AT BB i A b ARSI ) — 28 1 4 | A
A RS Al ] 7 R, 5 Y S A BE I AR AL A Al [ A R AR 6 U AR
S0 [ N, BT L SRAZ B SR RAEAS SR 0 Hh OIS TR AR 22 57 . e, NBENLIRZ
Tile N T HATRASCOE AR I FLSLE 5, JFat— D “ gt [H” Wl fBUR K

T FT s R B AS RE MRS, A SCRESE G SE (2023) , sk[ADREE (2023) s, W
NN B XE ZE 8, 3EAT DID B P AT A 56
Lsi=ao+2"" Bu(DID)! + yXiu+ Ai+ & + & (2)
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FEASeh DID TN “ Bt o 7 R B BT s 1 P 4 B B v, e, 2 bR
n 55T 0 B SRR R IR AUBOR S0 U4, RIS ST R @ Wit 18] o 24 n BUE A AR
PR i RO STt BT A 18] 55, 2 n 9B D9 I, 037 1 IO S it /5 ) I )
o A (2) FHASF S 5 E g LI 5 EMERAEA (1D REF—5. £ PTE
Frie i fidy, AR R BOR AT DID W e 3 R AL E T 0, MR SBUR L
JEAEZ TR H R B TR T 0, WIFRIIA S SR R & PAT B BE
5.1.2 TEIxH

PR R W SSRANE (Ls) « AXSHOHEWIMERME, RS
57 BN A A1 2 7 1 R R A 55 BN A A 2 A 4 1 AR R AR
(20100 , L% (2022) , DRIZATKE (2009) ML, 18 H B R A G INME
RS L 17 A w) AL ST SN B BARBIEGE g AT AR LI 55 3R TP L R R S
545 2 T UL RO R T3 AT B4R R on AV ER T 57 B4R . SR A B ANE . SCAHE IR T
(T4 0[] % P T T s TR R s A A IR, 5 A R T35 S i I -5 ol 384 o i
I EEAEAE A 57 AR B (LsD)

WO ERE AR, SR R BORE BT 3 (2 SRl B i v, A R R R
DID k3K, DID TUAAR a5 B S e 8l 2 1 1) = A s 0 17 I UL AR & Treat FR MEOR S
TN [B] KR HAE & Post AZ TR, HARIIMGE S : ¥l mBOE =l Sl 5 _Eilidll
TS O AT UTED, F b TiT AR A S S = AR AR T 1 b T A R e SO 2 ERR
SBCRFZIARIREAS, Dyl sty RS &, SRARNMV VRN & iC B AE I Ty B Hh
BURE AR S A BRI, W4 Treat (A 1, WS4k A A 20 H BT 7E 3 i A 2
“Fiarh 7 BUR = A BRI, W4 Treat {579 0. Post Jyi sl BUR S
IR B AR B, BIFE “sE b B BUORSEitIE (2014 4. 2015 4F, 2016 FELUE)
WUE A 1, TEMZ BTEUER 0.

BEHARE (D« SHIAIR, EIEEE R 1A 7 S E R A A B e br
SRAE S AR R, FEOR: (1D BEME (Size) KA L1TA A R
BOE TR HEAT S BOA A B R AT B AV B L. (20 RS (SOE) BB 2 ) iolk e
A, AT B O B ek E A #04 SOE BUE N 1, il prs
HI R AR E A ik, W4 SOE BUE A 0. (3) fMb4ERY (Lnage) SRFIREAS 24 3 i A]
5 B AN LI (B ) ZE A, TR TR A, RFIR AR LR ). (4) i)
el (Lig) A iR ah Bt = s sh i L k&R . (5) &M= (Roal)
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A8 FH M R A5 Al LSS HE O n s Ok R R BB RT R, K SR RT R S A
NVARBEP I B BTN LA R R BB AE A . (6) IKTiE L (BMD A8 A ARk
P L AR ERREREL R, (1) HHRSHE (Board) fFH EiidlEFR DA
Bk F R, (8) MAr#EHR S (Indep) M LT AR EELS PR HHF
SNk E R, (9 [HE A (Fixed) A A 55 7= S A bR [ 2
GEP=HT I 5 YR AR v 2% I PR 05 A B3 77 B A LA R 3R s [ 5 B 7= L ol
5.1.3 BiERFESHEA ST

ARSCIEHT 2010 £F-2022 AEHE A PR P T EAR T BT m B AR ORI SRR
Hrp EARIEAGE S FEM S iabrF 2ok E T (RESSET) ¥, HoAhH4 4L
PaRIE T 72 % (CSMAR) Hdfa e . Z MR 2 HOCHRAE ) CSMAR A RESSET 4 e (4154 51,
ASCRYIAEE AT DUR B R (1) HIBR T SRR B A w], BTk
0N A TE K 55 A0 RN 5545 3% 2 ) 77 1D 5 FARAT b A AR FE BRI 22 37 3 HL 4 b AR IS 2
AV BT 5 B AT 7 T AR AT A, SO AR (2 BIER T A BRG]
B “ST” “*ST” FBAM “PT” FERII AW, HTESHEFERI A AELE RGN
WA 55 4R hR A5 T3 AT AE T, RO 1 BN, A ST SRS, S AL M, o L BEAT 2 PR AL 2R
R EER RGBS THINE 5. 1 Fivg.

5.1 ZEKRMABES T

Variable N Mean SD Min Max
DID 18454 0. 494 0. 500 0. 000 1.000
LS1 18454 0. 467 0. 194 0.012 0. 996
LS2 18454 0. 370 0. 168 0.012 0. 940
Size 18454 22.67 1. 389 13.08 28. 64

Lnage 18454 2.930 0. 344 0.693 4. 205
Liq 18454 0. 548 0.212 0.013 0.97
Roal 18454 0. 045 0. 055 -0. 645 0.517
SOE 18454 0. 505 0. 500 0. 000 1.000

BM 18454 1. 366 1. 737 0.018 41.59

Board 18454 2. 163 0. 197 1. 099 2.890

Indep 18454 0.373 0. 057 0. 167 0. 800

Fixed 18454 0.234 0.172 0. 000 0.971

BESRIET: RESSET 5 CSMAR ¥ 2

5.2 {RBISCIES AR
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5.2.1 &R

2 5. 2 YR T I 28 FE A A0t 00T Al 57 BN 4 B Wil RS PR S A B 2 SR, A
SCFEESCVE DID TR BT 2R 55, T e Bl 190 4% e ikt 4% it 7 8 K L 57 AN A3 40 £ B2
RBOSL, IWARTCAE B, AEREAT A VAT (B X e AR O A A & e, A 22 U [l
REONIEAE, WIDUESE T W28 HEAl 1t 2 Bon] 57 SR B S THE o JliE % 5€ 5. 2
SHVRERE, HAa) (1) & ARX AR A SRR AR & AT 6 45 200 R A 45 2,
A LA 3 DID B [E A R H0N 0. 045, 78 1% 52 2 PEKSF TR , d I Iox 2 At B it 8 15
BERT TSGR GE. 5 (2) 25 (5) RNEB AL & LS 1320 =
g8, DB (5) MIEIALE T NG, WEBTE SR, W4 HR B g 1 Re 8 i & (e i
A TN BRI 4. T%, SHREAI A 57 SN BUAMEAE U g & 1724 10. 06 > F1 73
& (0.047 /0. 467X 100%) o ik SRR 45 B B ) 2 R At A it 2 15 R 8 3 (e gk ik
s DX E T2 R 55 B NAR B

HuTREM R RIE T, —J51i, LR Bl et a2 50 5 S8 S AR M HES) T H =B AR A
ARSI, npR 7 Al g, 5 BAREERE, (V3RS 1 i RBOR Fr i Sk I & 0F
R, M ESTR BT, B AR TAIHE & A TARRI B E T 45 5Ll
=TT, BR[04 S i e X A R R SR T BUR . BT A G i R
Ui, ANV RS E R AL T & IS SR, A Al S TRl B 2 R N B R T A
A PR Y5k, R S S ER IR, IS E NG, TR EE 1 A
A B5ES A BRI T Z5 ERR, ASCE H1 A3 2I5000E . A VAR CRFIE AR & (Rl T 45
RUnFR 5. 2 Fiow, A RIBL, S B8 =R e A0 2 L 23 5 Ak 57 SN A6 a4 0K
VO AR e B3 7 0T R 3 b 2 v 0o Al 57 SN AR 87 A2 AN
XA RE R B AR MR, A b0 T 8877 (i MV EE e, AT 5 AR I s
et AT Y 55 B R IR A AR A . I HLAn SR S B AR O T T R B R
SR AR V3G I B AR L 2 A N R A [ F R I e e i 55 B B RN, BEAR RN S
Wik BE Sy, (Eodt G E 2 I s E RN, W ER T AMMAL, B 3h %
M, TIANH T 255 SN A BB T T K 1 17 8 BU 5 ] 98 7 L e AE — e R B R
3 5 AR RE KT b 55 BN B T, 7T ) T (B bR, 3R I LK T K
T T E, T ERE, WAER T AR, HEsh ki e K e,
Sl 95 BN Ao [ 78 B3 7 E A58 v U e ke ) A box e B RE 95 Bl D B R oK, A
gt VIR THRE R RIS 3T, AN 58 e R HR 7 4 T Ailk 57 SISO i
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#£5.2 HEEHLER
(1) (2) (3) (4) (5)

RE LS1 LS1 LS1 LS1 LS1
0. 045%%% 0. 045%%% 0. 047%%% 0. 047%%% 0. 047%%%
DID
(0. 006) (0. 006) (0. 005) (0. 005) (0. 005)
_ —0. 022%%% —0. 020%%% —0. 023%%% —0. 024%%%
Size —
(0. 004) (0. 004) (0. 004) (0. 004)
0. 048%% 0. 034 0. 036 0. 037
Lnage —
(0. 024) (0. 022) (0. 022) (0. 022)
iy -0. 029% -0. 029% —0. 054%%%
i _ _
a (0.017) (0.017) (0.017)
0. 007 0. 002 0. 002
Board — —
(0.011) (0.013) (0.013)
—1. 439%%x —1. 416%%% —1. 423%%%
Roal — —
(0. 060) (0. 060) (0.061)
0.017% 0.017% 0.018%
SOE — —
(0.010) (0.010) (0.010)
0. 007%%% 0. 007%%%
BM — — —
(0. 002) (0. 002)
o -0. 036 -0. 037
nae - - -
p (0. 033) (0. 032)
) 0. 074%%%
Fixed — — — —
(0. 022)
FEAE 18, 454 18, 454 18, 454 18, 454 18, 454
A [ & & & & &
SEA [ 2 & & & & &
R? 0. 683 0. 685 0.783 0.784 0.784

TE: ok ey ek PRIFIRAE 10%. 5% L%/KT FR3E, 55N ARRM@IRMER;

5.2.2 HTHEHRE

S TR TE, A RO 22 /0 B A/ 2R 2% — € AR E PRk A, RO 22
I AT I T A AL R AL 0 A A R BT e AT B AT S I BCE - DR EAR
ARG B 75 2, AR BOR IE NS AT, 1 X5 ARl R X T 2 =] B 4ilk
57 SN BN 2 B ) [ (R A2 AL DR FF— SRR e a5y, e sl R BOR S A, nhX
AR R X 2 7] b 57 SN N, 2 A N TR AR A S EAF AR R = S, DA
PRAE “ 58 o 7 i BCRRCR AR A M SRt rE. Nt e m kit — D%
“Cop o E T BORMCRIIZNASRAE, ASCRH A (2) DABGRSERAT 1 Wy e 55
1 R 28 B ARt A OGS A 57 BN B BRI, S5 R 5. 1 B, fE “ T8
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N U e VAT X 2% B Rt Bt S BOXT 57 ZONAR B I 7

[E 7 BUORSEHEAT, 57 Sh A BHE TN E A T AFAERZE ZR (BIHRBAEE R
T 0, HAE “wi b E” BURSEES, AP ST SN AU B TR B BT
i A2 AT RSB L . 2 I I 48 Bt A it A 00 Ml 57 SN i AR A R 2 BT O

T T | | T T I : | ‘
= '4 ki 2 0 1 2 3 4 5
U SEhe AR X A E]

Bb5.1 “FHrasnikE

5.3 REMEE

5.3.1 REFIELE

O T ] 2 R it A it At Xt Al 57 SISO B3 B R M A 2 el AR BE AL R R
B, ASCRA 2 EGAIRT “gea o E 7 BORREREI LIRS . 275 La Ferrara
S (2012) , BIESE (2023) MUMEVE, AR MEILAE RN P BORASE R AT SO0,  BEHLIMRE
500 kA “POyBCR R R, JFRARARY (1) BETEAT RIAfh TF, K56 R 80R P
H A, SR WA 5.2 Fro. RESOURIE X Dy BCR AR B Abolk 55 s YN 8 8131 22 50y
EHEE T 0 B/ TRk RH 240 0. 047, fhiit R ftEim 804, PEKE
KT 0.10, 7 10%H97KF EFFARZE . RIL, 22746503 I I 2 ik At R e s B0nf £l
57 SIS B EAF AR RN LPE R R S8 SR B 4582 vl SE .
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sl

l_
- 250
8 - 200
-6 L 150
1B
o d
a X
4 - 100
5 - 50
L 4 \
0 - T .* “-._.0
T T T T T
-.004 -.002 0 .002 .004
F#iE
o pfE e

Bl 5.2 ZEFIRKE

5.3.2 BMWMBETE

H 3 B BF T 4l 57 SN AR BTN S R4 AE 22 bk, R it — D IR IE AR S 4
WG BEAE 5 A R, A AR T SO 57 Sl 5 AL 8 i (LR Ml 57 SN 43 )
BITVE, WA ST AN BT B (1) BRI B 5T 50, 3
S ST IARBIRE (2023) , BIIHANHIZE (2016) AUMA, FF L ENE
BEATINARE, e BEEE N IRONE A 507 30, R Al g IME R R SO AT B
v A E BT IH . RS B B E YA BT, R 5T ShR - DY AT EEAE AT
NN ZTF NG A, M Ls2 KRR, (2) SUBRHL S SN & & 7 2,
FESHE THICME RS (2017) SFL 35 i N A i & 7 X, A BT & %=
TR o A A 3 I BOAOR Rs 55 sh B i, 18 Bl 2 R E N R R s Al 4
fH, R = H AR A5 SN B (] Ls3 SRKom. VL Edabnrh 9520k . [
SE BT TH S5 B0 A0 73 591 A5 P A b W 4 - I < B3R SAS 4 W L RO IR S AS R B 4
[F] 7 0% 7= 47 [ ARURD S AT 1) &% B 2l kel & B AN 5 Al B O N 348 FH Al i 4 -
AR 2 oS I B OR A B AT B T 7 I 8 P Ml U 55 3R - B S 5 o B LA AT
LSt TR Sk S (o e L AN R O R S W % e | R 2 )2 RS R LN
AR R BEAT R, [BIHZER IR 5.3 25 (1) - (D Flfs, HAE (D 5155 (3)
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B A A VA SRR AR B AT 4R I T3 B0 R 85 S . AR SCES SRR ZEDUSE (2 M
% (4D FINE, WG RPE W, ER R A & 5 #Jy LS2 M1 LS3 )5, DID T[]
HERH5 5 0. 032 5 0. 043 HIFERARM BEMKP TR . 53R 5.2 FERIE%
FECIOR I, AEXF 55 2RI A 38 I L& 55 SN oy Ay 507 kA7 B e fs, R
B S IR 1R R B /N T UE R S5 L, (R IR A5 5 KT R R AR A
536, 2 BEMERNELRRE T — 8tttk RA AT L0 B A BRI .

5.3 BERYERZERRBIERE

)

(2)

(3)

(4)

R 152 152 1S3 1S3
0. 03 1sksksk 0. 032skksk 0. 05 1 skkek 0. 043s%sksk
DID
(0. 005) (0. 004) (0.014) (0.013)
) —0. 024skkk —0. 153sksk
Size — —
(0. 004) (0.017)
. 0. 043k 0. 088
nage I b
& (0.019) (0. 052)
L —0. 069skksk -0. 041
1 — _
a (0.016) (0. 062)
0. 002 0. 056
Board — —
(0.011) (0. 040)
—1. 090ssksk -0. 048
Roal — —
(0. 047) (0.077)
0.012 0.021
SOE — —
(0. 009) (0. 028)
0. 002k —0. 020s%sksk
BM — —
(0. 001) (0. 004)
I -0. 042 0. 022
nae - —
P (0. 027) (0. 096)
, —0. 06 1skk 0. 356%sk:k
Fixed — —
(0. 020) (0.076)
b [ 5 & & & &
Ay [ = & & &
A& 18, 454 18, 454 18, 453 18, 453
R*H 0.735 0.816 0. 865 0. 882

TE: ey ey ek PRIRORAE 10%. 5% L%/KT TR, 55N URRMEIRMER;

5.3.3 HiFRHAMBIERF M
B “gE a7 BRI AN, AL S R) I A A AT oA AT RESZ MR 57 SN AR A 1
FRBR, BN ER R REHE SRR I X BRSSO N TR i
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TPt I 2% SR it e 2 10T Aol 55 SIS N B R, S8 S5 WIS SR AT R (2023),
Tk FDRAE (2023) BIMEGE, AR EHE S A e X 5 B EI Tl R BOR N R AR R, &
EIRBORAE AR A T AR R . TG, 0 0 KB £ 15 S 06 DR Sk T
BRI R T 5 B REAR i, R KB 5 R ST i B i e B 3 e
1, R R BN S BOR B H AR T A A 0, 73 A Treatl 55 Treat2 RF R IO
R SO I it P IS TR AT U L, R DR 5 R S T T T BRI 4 SE it 22 W19 £ B
N0, RBOERSEHE MEIBUEY 1, 72 AER] Postl 55 Post2 K&, f&Ja, MEK
Wl 55 R ST R WBOR ) RE AU AR B, BIDRE A A IE ) s T R FU AR B Treat AR
SCHER 18] Post BEATAZE, 73 I 1 BROK U ik A UK KE #U0 A2 & BDSD 5 8 S iy e il
BUR KR AT ZHSD, R HAF i A B I A S B AR A 2 vhy, X6 3 B BATT iR
D07 082 D) 2% R it At 2 TR0 57 BN A BRI 2 M RONE o B SRR RS 55 8 Rl iy 4 ik
RBORREANAR BN BN, HEIASIR 53R 5. 2 FERIAZUR IR — 8k, WK
Y 4] 2% ke ik 152 Jt 4 X MU 577 BIMSUN A B FRD 52 ) 5 R 32 1) K Kt 5 8 iy 4 e il
BURIIFEN, ASCHIRE T R A2 rT 5 1o HERRHABBER I B4 R UK 5. 4 Pros, #TEL
i, 5 (D SRS (3) FIRAE Gy 5 bt AT [ R RN H AR £ 51 A S s U ) R
WA EAERIAR R )G, TIRRHER « B SR B LA A8 X7 W R I BOR R IE 2 R ER
“E SR I BOR I R AR R, [RDE SR 5RO 6. 2 SEMERIARRR 12
RUEHERR K AE 5 2 S 2 SO RBOREE 5, 8 [ 7 R 81 (1 9 28 3L A
WO AR BE 6 B2 AR it b 55 B Ja N IR T, SCE AR B A R

5.4 HERRIANMBORE N

B T T KRB X KRB+ =
A (1) (2) (3)
LS1 LS1 LS1
bID 0. 04 Tskk 0. 046%kk 0. 046%kk
(0. 005) (0. 005) (0. 005)
0.001 0. 000
ZHSD —
(0. 006) (0. 006)
0.003 0.003
BDSD —
(0. 005) (0. 005)
—0. 024skk —0. 025%sksk —0. 0243k
Size
(0. 004) (0. 005) (0. 004)
) 0. 037 0. 036% 0. 037
Hase (0. 022) (0. 026) (0.022)
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gk 5.4 HBREAMBEEN

B T T KRB X KRB+ =
A (1) (2) (3)
LS1 LS1 LS1
L —0. 054skksk —0. 052skskk —0. 054k
1
a (0.017) (0.014) (0.017)
—1. 423%kk —1. 422k —1. 422k
Board
(0. 061) (0. 059) (0.061)
fonl 0. 018% 0. 016% 0. 018%
oa (0.010) (0.013) (0.010)
0. 00 7skskok 0. 006k 0. 007k
SOE
(0. 002) (0. 003) (0. 002)
o 0. 002 0. 002 0. 002
(0.013) (0.013) (0.013)
o -0. 037 -0. 038 -0. 038
n
P (0. 032) (0. 032) (0. 032)
—0. 07 4skk —0. 07 3skkok —0. 07 4skk
Fixed
(0. 022) (0. 021) (0. 022)
Ak [EH 2 = = =
Ay B 2 & = =
FEA B 18, 454 18, 454 18, 454
R 0. 784 0. 784 0. 784

Ve ok, ok, skkk P RIERIRLE 10%. 5%, 1%KF FEE, S5 W AAMERER;

5.3.4 HiESS LENEEZSEKRE

HIRARSCR ) Z 0 OWE Z2 7000 R (1) JEAT TG, 15380 17 o 2% B il v i 2
BeRE IS et b 57 SN AR T K 1 24518, (BRI MORE,  “ A E”
SRBUR I E 5 St S B ARSI I B TR ORAAAE M E R, Blinasye X AR
Hu X ARV FRFAEAF AR AN ], IR e 72 3 g 1 Al /5 R DA R AR P 2 AT NI 22 5+
BT LAy ] REAERTE FC e U5 T A AR IR F PR 22 1P . DRIE, DR DRIT ST 18 1l a5 ™
VR, A HE— 2D R A R 4570 DL BCI2oRox SC 2 4518 1 ) SEVEREAT B0l . BARMARI T,
e R [ T o A5 B PR i AR B AR OV FCAR B, 20 Sl i B AR A UL e T A A4z UL
P 7 2R UL BCHE T IR S B 4L, AR UG e P 73 YD 6 4L S X o] 2% it 8 ot A2 B0 Aol
55 SIS B S BEAT (A1 o SR P BT A5 0 DL BC TR B8 A 45 R AnE% 5. 5 B, ]
LA 21 W 2% Fe i Bt g SR A T R B 2O IE, HAREUE SR 5. 2 JLuE R H 45 R0
AT, Ul WTEAE AR O 22 1r) O A TR TF 45 R T IRV AR, Xt — D U
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28 Tk 1t A L A

&g (e Bt A b 57 BN AR B

# 5.5 PSM -DID fa{g i

ot
e

(1

(2)

AR UL SN IN T
0. 046%skk 0. 04 7skk
DID
(0. 005) (0. 005)
Si —0. 024skkk —0. 024skkk
zZe
(0. 004) (0. 004)
. 0. 053%* 0. 037
nage
& (0. 026) (0. 022)
) —0. 056k —0. 054skkk
Liqg
(0.018) (0.017)
0. 002 0. 002
Board
(0.013) (0.013)
—1. 426k —1. 423skk
Roal
(0.061) (0.061)
0. 017 0.018%
SOE
(0.010) (0.010)
0. 00 Tsksksk 0. 007skksk
BM
(0. 002) (0. 002)
nd -0.038 -0. 037
nae
P (0. 033) (0.032)
) —0. 078skskok —0. 07 4skk
Fixed
(0. 022) (0. 022)
AL [ 2 = =
e & =
FEAR & 18, 414 18, 454
R*(H 0.785 0. 784

TE: ey ek ek PRIRIRAE 10%. 5% L%/ FR3E, 55N URRM@IRMER;

5.4 RRitWLE

AR /INT R I 28 B A I S RORS A Mk 55 SN B e o e, AR

A I 205 s B XA P A SR T AT S S AT

5.4.1 FTIBEHIRRY

A AL AE AL AR . B3 T B IR LR S B 5 T B e 3 O AR L, 9 L
ENZIE S B HoR EBA BERS, REERANL . et 2R FEsh 2 I Kk
FEE R 2 T A . (EL A TR A SO IR ON S, Ll A M N 23 7 T T W 6
SR IO S B LT, X AT R0t A Al 5% TR Bl N 72 S, AT B B
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Wi i b 57 SN B 1A A Al 32 B A b s el — A AR, HAEA GRS, ST
s A ST R b o 5 e GEEFNUREER, 20235 5O MIZESL, 2015) .
DR LA o AR A Aol i 161 P 3EAT 0 4, SRR I 5% ek il s it e 100 [ A 4l 5 AR [
A ML 57 SN BRI FEMA RN, P SCRE AR (1) B2tk 5 B A ol Ae A 4L
AEE A AR A BEAT 7 0 H, SRR 5.6 Fros. AT RLACHL, 4 Rl 22 Bon)
FEAS LAV IR 55 BN A 35088 S B HH IR TA1 520, (EREAR AL DID T[] )9 SR 30 2 KT
FAAERORZE S, B 2% B At Rt A RO T AR A i Mb AR AR 21 57 BS54 52 0 2 B
R . XA I TAE MLk = I 035 71 B R BN B AR LA R 28 GUA
HEAE R R S EAR E A A 57 SN G BRI RIS, 20100, 1 “wE i o [ BOK
¥ St RS 5 B Aok 98 Iz |, Jhiese EAR R IRIE, Sl f(E BAFR, B
B AR BT 2RI, HES AV E A N, BT AL 57 SN B AL, A
28 BLA Vi 22 T T R B A A MV RE A 2H 57 SISO B0 P s e 20508 B A0 3

#£5.6 REBEST
Iy (1) (2) (3 (4 (5)
/\E N N N
ESES] EEA R Fp R [k
0. 008% 0. 0273k 0. 044k 0. 056k 0. 063k
DID
(0. 005) (0. 004) (0. 006) (0. 009) (0.012)
_ —0. 03 1sksksk —0. 030%sksk —0. 024sksksk —0. 020 —0. 030%s
Size
(0. 002) (0. 002) (0. 006) (0. 008) (0.014)
y —0. 0635k 0. 002 0. 060%x 0. 041 -0. 092
nage
& (0. 006) (0. 006) (0. 027) (0. 039) (0. 059)
g 0. 1843k 0. 087k —0. 053 -0.010 —0. 114
1
a (0.011) (0.012) (0.022) (0.037) (0. 044)
0. 0863k 0. 033k 0. 009 -0.016 -0.015
Board
(0.010) (0.012) (0.016) (0. 025) (0. 035)
—1. 897k —1. 418%sksk —1. 402k —1. 503k —1. 3173k
Roal
(0. 036) (0. 030) (0.077) (0. 124) (0. 146)
—0. 009sksksk —0. 008sksksk 0. 005k 0. 017k 0. 008%
BM
(0.001) (0. 002) (0. 002) (0. 004) (0. 005)
nd 0. 049 0. 062 -0. 027 -0. 046 -0.073
nae
P (0.031) (0. 039) (0. 040) (0. 059) (0. 099)
_ 0.003 —0. 042k —0. 0613 -0. 071%* —0. 126%*
Fixed
(0.013) (0.016) (0. 029) (0. 039) (0. 050)
Al [EH 2 & & & & &
Ay B 2 & & & & =
FEA &= 9128 9326 12, 486 3,779 2,189
R*{H 0. 343 0. 290 0. 770 0. 762 0.764

TE: sk, ek, sekk 2P RIRIRTE

10% 5%+ 1%/K°FFEE, 9N NFR@EmaIER;
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5.4.2 XigiFRMY

TR % M X AEHBER IR . BEUR SRS SN T T8O 46 77 T A AE BRI AN, 74
Ay gt i E 7 i SR AL TR E AN R 4 X 0 7% St 75 A G 2 XU R SR AL RR SR
AT, HASFIH X AEHES) X 2 FE Al Ot i e, #RREE M T IR T A X 25 ph o K e
HbR, X P SRl B0 @ 5 i ThRe e AL kA P AR (CERAREE, 2023) o Bk, AA
[7i b X P A Ok 25 %% I 6% T2 it 180 it S 1A 6T £ M 57 Sl WS A7 2800 14) 5 el 250 Sk 4 20 [X 4k
PR R, A/ XIS e AN Z2 8 A BB R S o AR SO I b i 2w Ay ok 3
R NRE S ARG =2, JRE B (1) 43 3125 5 0 28 JAth 152 it 2 15 5 A [+
XA 57 SN A BRI SE M RN, o [RIH 5 SRANEE 5. 6 Fra, AT LA I I 45 B filt v i 2
BAE 1% E MK EAERE 7 & X AL 57 SN B 52 T, 15 DID T [ml 5 R E0h P %
T, MEBUE KN KR, FAELRH (0.044) < (0.056) <PuHEB (0.063) [HIHFIE.
HATREMERE T, Rt X RE4E5r. 7ol EaidiE. 7. 808 S0 m %R,
BEAS ST A X LA S5 o A A 08, TR sl (0 i et IX, AT T SEL At b 200 AR %o i 55 5
W N BB S JF A PE BT X R 4 ., “ il b B 4 ARCBOSR St of T o 2R 0 4
DX AN SF BN AR BRI SEFHE I BEAG “5 BRAE” o X THh = R 5t & 5RO
RIPEER RO E X R, HES) « Bty o 7 i s BORAE PE b X )V Hh S0, — 7 T g
A G b [X AV AR TR AN F B T R B A . BORMBURZLA, D Al A 7=
B R AT, AR Al “ArBeaRt” , ARHE L35 sl N B EE T, JF
—J7 MRt — DA R M X T R AR, IR G AR E “Hrigiy” , ST
ANGTEAL RN o T o ] 1 R ) St X T 7 S DX Al 55 B USON A )
FRIHER AR “HHIsiR” .
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6 H—H5H: HEISHh

ESTAR R YN 2 A Vit A B A HE ARl BT SR R TH I S B, AR T
R, MARME ALY L 7 g A b i 8 24 AT MV R = B 7 FCAE R LR
ZHEfE (2022) , WAVESE (2023) [ORFFE, A8 a0 R B AT HLAIRG 56 -

Mic = 0o+ 6\DIDit + B2 X+ i + O + & (3)

Horp Mit s B A R Al Bt 29 ORI R AL A B, HE R
5 R 1B R R AR ]
6.1 e HFiER

A A AR N TR RS, K. mitE . XIS HrE AN 3 T, H R
A LEP R R AR R SRS AT VR Rl 5 B, e sl Al A 7= o7 5, AR R A
PR R TP IRIHS R . ASCE SRR (2021 %, A Python YR A
] 2010 H:-2022 FFANVAFER, IS SCA A B BEAT IR, R HCF HOR 1 AL AR #1
BT BRI NI KRR A S A KHIE . =it 5. BRehiE s i
NTRRE, el . BB U & OB IA i 55 . B BB S, (584
FARAA KBRS B TABES, IR0 & A 3 B B AT gEi T, IExT
BEAT G EUAGAREE, DLtk B B A TR, A Digit A SKRERIR. SRR T
55 (2021) ik, BRI E: A Python 4 BTl A 2010 4F-2022 FEAVAER, Ff
e S ECFAAR S I SR, K AT R - BRI R R R G
ARG R RGN, HhHr s RN A O, for. B, BB sa
. EROWE . FRehlE o e, Bor. £R%. IREERGUEERE. &
B R X 8RR (P R AT Gt TR B AT e Ak AR B,
Digit BR#F/R, LLHRZIE VB AR . < seryrh [ SR s ol 31k
RIS AL 6. 1 55 (1) - (2) FPx, Ml WAZ X0 DID mflivt R %3
EONIE, HAYRITE 1%R1 10%0) 235 M KT R, 10 W0 4 SE Rl 8t 4 i (e ik 7o
TEHL DX AL B AL A GBS SRR BIEE, 2023) o MEE (3) - (&) FfEA4, R
K, Brr b HERIARRE A BEOS M dE i At X AV 7 SN 8 LST 55 LS2 (Fid T, ik
FALEEAIFERE B XA 35 ShIRN & LS1 5 LS2 3477 A IE [l g, {HXT LS1 ANEE, Xt
LS2 7E 5% MK N 28, 3R I 0 4 Tt v e g 1 R % SR HE B 4 b B A Bk
PRIEAME T SN B ST, B Fi st H2 15 LLIEW

gl
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£6.1 HlLHEIKR 1

. (1) (2) (3) (4) (5) (6)
A . .
Digit A Digit B LS1 LS1 LS2 LS2
0. 029 0. 065%
DID — — — —
(0. 032) (0. 037)
Divit A 0. 006 0. 007k
it — — — —
e (0. 002) (0. 002)
0. 002 0. 004k
Digit B — — — —
(0. 002) (0. 002)
0. 24 1%k 0. 242k —0. 026%k%  —0. 026%k%k  —0. 027%%  —0. 026%skk
Size
(0. 026) (0. 028) (0. 005) (0. 005) (0. 004) (0. 004)
. -0. 094 -0. 131 0. 029 0.029 0. 038%% 0. 038k
n
ase (0. 107) (0. 134) (0. 022) (0. 022) (0.019) (0.019)
g —0. 247 —0. 320%skk —0. 0574k  —0. 056%k%k  —0. 068%*«  —0. 069kskk
1
a (0. 104) (0.113) (0.018) (0.018) (0.016) (0.016)
Board 0. 257%%% 0. 2605k 0. 000 0. 001 -0. 001 0. 000
oar (0.079) (0. 094) (0.013) (0.013) (0.011) (0.011)
0. 583k -0.010 —1. 4234k —1.417#%%k  —1.082%% —1. 083sksksk
Roal
(0. 165) (0. 181) (0.061) (0.061) (0. 047) (0. 047)
- —0. 2013k -0. 101 0. 0215 0.019% 0.014 0.013
(0.072) (0.071) (0.010) (0.010) (0. 009) (0. 009)
By -0. 028™ —0. 022k 0. 007k 0.007%kk 0. 003%kx (0. 003k
(0. 007) (0. 008) (0. 002) (0. 002) (0.001) (0.001)
- 0. 070 -0. 089 -0.037 -0. 038 -0. 044 -0. 044
n
P (0. 223) (0. 249) (0. 033) (0. 033) (0. 028) (0. 028)
—0. 399k —0. 565%skk —0. 0774k —0. 078%kk  —0.062%%  —0. 063%skk
Fixed
(0. 134) (0. 139) (0. 022) (0. 022) (0. 020) (0. 020)
b [H 2 & & & & & &
SEA [ 2 = & & & = &
FEA & 18, 454 18, 454 18, 454 18, 454 18, 454 18, 454
R* {4 0.741 0.717 0. 763 0.762 0. 798 0.798

TE: ey ek ek PRIFRIRAE 10%. 5% VKT FER3F, 55N ARRMEIRMER;

6.2 RAFELIRE BB

T SCIRUS 43 7 D 245 EE R AT M )22 152 15 5 9 B S VLA 75 4 T AR B Al i
HAMERGHETR, BETHEROE BRI, E oA BRI A 5
MRERS. BIL, 2% CaFFRNMER L, A SO EZE 2SR (CSMAR) HZ
L ) 2 B R bR KZ F5 3. FC FE30. SA FEH0RIT B AL E ki b, &
6. 2 415 T L SERIBE A Bord R A R DRSS . 55 (1) & (3) B4
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N KZ. FC AN SA Fa o BUR RE A & DID WA 4R, G R ] UK HLER SA $R %0
(] V1 2R AN d 25 b, At 220 i £l it 58 24 RORE P2 F) KZ A FC 48 550 1B U A B4 7 A )
FEACT TR, 2 WY I 2% it v it 22 BE RE 8 A R AR Al B B8 s g (MR AT 24 5,
2022) , AEARMVIE I 2% SRl B iR T R s B . 2R (4) BIEE (6) Fldt—D
BHIE 1 R 5% 20RO olb 55 SN AR BT, R AT DU KZ 3R %l )3 R 408 25
B, RV R BT 2R R PR sy, Al 57 SN B AR B R R, R B ) AR A
A b4l 57 SR BN SE T . BT S ERE, AR Ak 32 2 ) Al Bt 20 SRR
My, R BE I R AT S AR UL RE T BEA B BB . KGN, LB AR B R RAL
PR oIl [8 R % 7 A i b T W ™ 2L 58 40 AR PRSI, RE A% LU 5 [0 B2 7 (L IR AR AT B =
J7 BRI BEAT ST DRI SR (10 i sh B8 & GILETFARIK, 2022) , MIo7ah#ER
AR g ARV B 5% <5 ) 75 1 — 2D M IR N IR A D) — A B AR B 3, 0K A 577
ENNAR BRI ST o DRI TT DAAS HH 4518, TP 4% il 152 it A 15 R 085 A i b 580 58 5 v 280 114
PRAFER IR, PR AR BT 5 7, B e bl DR 5% <5 s 77 i A il b RS 5 6
TARFIACTFIHLER G2 g b R 5% N B Ao lb 57 s 81 S i 52, AT b BE AR
EEE IIE F L (v S L AN/ X ST S S A TTE vaTIR i Wi (S R

£ 6.2 Pl 2

)

(2)

(3)

(4)

(5)

(6)

R K7 FC SA LS1 LS1 LS1
-0. 160%% -0.011% -0. 005
DID — — —
(0. 065) (0. 006) (0. 004)
—0. 008%%x
K7 — — — — —
(0.001)
-0.016
FC — — — — —
(0.013)
—0. 075%%%
SA — — — — —
(0. 026)
, 0. 042 —0. 125%%% 0. 018%kkk  —0.025%%k 0. 027%%k —0. 023%%%
Size
(0. 048) (0. 008) (0. 005) (0. 004) (0. 005) (0. 005)
. 0. 856%k* —0. 099%x% -0. 058 0. 022 0. 027 0. 024
nage
& (0. 246) (0. 023) (0. 040) (0. 022) (0. 022) (0.021)
, —2. T38%%% 0. 111%%% 0. 032%% -0. 035%% —0. 056%%% —0. 056%%%
Liqg
(0. 234) (0. 025) (0.014) (0.018) (0.018) (0. 018)
Boand -0. 134 0. 005 0. 000 0. 003 0. 002 0. 002
oar
(0. 163) (0.014) (0.011) (0.013) (0.013) (0.013)
—1. 308%xx 0. 460%x% 0.066%xx  —1.309%kkx  —1.413%%x —1. 415%%%
Roal
(0. 552) (0. 039) (0.019) (0. 063) (0. 061) (0. 060)
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gk 6.2 HlHKE 2

. (1) (2) (3) (4) (5) (6)
A
K7 FC SA LS1 LS1 LS1
- 0.118 —0. 020% —0. 024%% 0.018% 0. 019% 0. 018%
(0. 139) (0.011) (0.011) (0.010) (0.010) (0.010)
0. 069k 0. 005k 0. 02135k 0. 006 0. 007k 0. 008
BM
(0.014) (0.001) (0. 002) (0.002) (0. 002) (0. 002)
nd -0. 197 0. 045 -0.010 -0. 035 -0. 036 -0.038
naep (0. 400) (0. 042) (0. 030) (0.032) (0. 033) (0. 033)
. 1. 0415k 0.028 0.047%%%  —0. 088%*% —0. 079ksksk —0. 076%sksk
Fixed
(0. 257) (0.031) (0.017) (0.022) (0.022) (0. 022)
Ak [E 2 & & A& & & A&
Ay B 2 & & & & & &
FEA & 18, 454 18, 454 18, 454 18, 454 18, 454 18, 454
R* {8 0. 651 0. 827 0. 955 0.766 0. 763 0.763

ok, ok, kkk P RIERIRLE 10%. 5%, 1%KF FEE, S5 W AR ER;

6.3 FAlkBlE SRl E RPN
R B SCER R AT, 248 L M 5 5 45 S gl 0 0T 5 gl 4K

RN 55 20 7 Mb = AR R, 338 T S0 57 50 TSN A i

ARSI SCRRAIAE T, AN

[0 2% SR it 2 it FX) S T AT 56 35 i 7 A B M 13 BONE 4 a2 378 K PR 4 R il At A s e

SR ARl B ARONE - AT SR Al 57 BN A3 0

T VR A 4 Rt st g e sk S

FENE IR AR, R 6. 3 A T HLEIRS I 1 R A &5 5,
#6.3 MLHEIKI 3
. (1) 2) (3) (4) (5) (6)
Ay
LNYGZS LNJSLRS W LS1 LS1 LS1
DI 0. 106%kk 0. 13 1skkk 0. 034
(0.021) (0.027) (0.014)
0. 062Kk
LNYGZS — — — — —
(0. 005)
0. 0363%sksk
LNJSLRS — — — — —
(0. 003)
0. 107sskk
W R R R R R
(0. 008)
0. 544%kk 0.509%k% 0. 507%%xx  —0.058%xx  —(. 045%%% —0. 079k
Size
(0.032) (0. 035) (0. 023) (0. 006) (0. 005) (0. 007)
) -0.119 -0. 176 -0. 027 0. 037 0. 041 0.032
nage (0. 093) (0. 116) (0. 073) (0.022) (0. 022) (0. 023)
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%% 6.3 PLEKLK 3

R (1) 2) (3) (4) (5) (6)
LNYGZS LNJSLRS W LS1 LS1 LS1
, -0. 101 -0. 090 0.028 -0.051%kx  —0. 054%kk  —0. 06 Lok
Lia (0. 089) (0.113) (0. 066) (0.016) (0.017) (0.017)
0. 126% 0.102 0. 049 -0. 006 -0. 004 -0. 004
Board (0. 060) (0.072) (0.041) (0.012) (0.013) (0.012)
-0. 043 -0. 002 -0. 017 —1 418wk —1.42D%kkk  —1. 418k
foal (0. 120) (0. 145) (0. 070) (0. 061) (0. 062) (0. 061)
S0 0. 004 0.033 -0. 020 0. 019% 0. 018% 0. 0213
(0. 048) (0. 063) (0. 031) (0.010) (0.010) (0.010)
0.003 0.008 -0. 006 0. 007k 0. 007k 0. 007k
o (0.007) (0. 008) (0. 005) (0.002) (0. 002) (0.002)
0. 291% -0. 049 0. 021 -0. 055% -0. 039 -0. 039
fndep (0. 151) 0.192)  (0.094)  (0.031) (0. 032) (0. 031)
. 0. 468k -0. 020 0.252%k%  —0. 108%kx  —0. 080kt  —0. 106%k
Fixed (0. 134) 0.151)  (0.069)  (0.018) (0. 020) (0. 020)
Al [ 2 2 2 2 2 2
AR ] & 2 2 2 2 2
FEA & 18, 454 18, 454 18, 454 18, 454 18, 454 18, 454
R* 0.926 0.778 0. 957 0.710 0. 810 0.777

TE: ok ey ek PRIFORAE 10%. 5% LK FR3E, 55N OURRMEIRMER;

A2 (1) )R] k0 o) 2% R it it At o o 2 (R 2 17 s Y s IX Al R g mlioll, - 7 Kl
BRI, SRR Bl GiE RN 1B RN, X SR (2022) , WIREIRAN
RPUE (2023) MIWFFLAE RS 80, A (2) B85 R I 2% HEAith i it 4 e fle 2t 17
AR AR NA IR, WIE L ASCHEBR A A AE (3) FISHIEL RKE, 1
R BRI 5, 2Rl Bl e 2 Pt 1 oy s . 28 (4) 25 (6) 41
MRE— B IGAE 7 AME bR (LNYGZS)  BOR N AR (LNJSLRS) 5 57 B4R (W) X £
W57 AR BRI M o 25 R s A b MV RS . SR N A AR 55 3h 3 SR T £k 577
BN BRI RN )9 IE TR R0, ELAE 1A SR 35 PR KT T S35 o o I I 2% Rk it i 222 18t
RES & 2B e B A M AR 13 K TE HR SR TN A AN 57 2h & i K 5 =, 3 73t
flesdt 1 b7 SN B B e, M SRAIE 1 R 4

46



N 2 e A e o 2% JEk it 1 it S O 7 BN AR B S M F 7

7 MREGILSHREW
7.1 HIRG&L

TR A 7 T AL S P 2 S R R R M, 30 P AT I A F
RSN S R 2 A B SEBL3E R B AR 1 AT L T B RIS 3. A e B g e
[ g 5 R ATV AT O 5, ST oh R A IRl e A FIMEE, 2
FF 200 L 22 43 BT A 90 240 BTt V2 VM 57 B0 S\ A9 1 20 8 1 FL L
EEILL TR LS

B, PSR R VAR S IR A X L 5 AR R T . 1A
AT T 50 1 040 AT 05 1 PAT A SR 06« 22 BRI 0 S R i A 0 5 % TS 25 e e
IG5 AR RIS ST . T8 SRR b, BT SO SR R LT T R A B (el 5
A AL R P4 ST B W R AR T T s K AR A e S5 A
b [ T, 19046 HE Rt 2 4 75 R T M X M P 55 O B A5 LT 535 1 TE 10 B
0], {E I FRBK T P48 5L T A W i 55 IR\ A0 45 1 B 2 2 T 3 T o 3 KT
FRAIEHE

S VAL R I, 5 o R AR PN I P 4 ST B 1 3
JRE T AV BT AR Y, B A TR, B B A A (R0, T 4
Tl 35 BN B 1902 HE T 7t 2 1 — 7 T B R M B S P T 3 5
FEASBUHE— AR T, BRI FO A R IR, 53— 7T, P04 SR Mt 2 L %
1 A B, SRR IR A1 BRI LA S T £ B R R, A dl R i
FAPREE S, Hesh LU ST U0 T, BOI5A THRIH, it 35 B
ARSI . P2 STt R VR A 0 7 2 PR B AT ol B AR08, it
MV HBEIY 3K, JE R R AR 0T RAZS SR B4, MR T Al 25 3hil
B4
7.2 BUREIN

RS A R A BT BB BT BB T B A TR KON 4TI 5 A4
T BB L

S, MR IERSE TR B, (RS SR T

A SO SR I, 005 Bt e 2 R 0% 4R T 95 SO, 81T 5 M ERORF —
T2 S 4 DX 40 25 R ST S M e R A, 35 AT TR S R R TR R,

>
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/N DS B At i S e ZE B . AR SRR Rt BN IR B TR, (R bt St e s
R IR LR G, B AR BT P57 X AT R R G BRG], HERE ) 2 S A
BORER TR, 800 KA A8 B R B AR . BRGSO, AW T o5 5 1 HR L F RE
LM ERTR, (R X AT kRS 7 s BT 53— J7 i, N RS e
AL “gpai 7 plR X ) SEREL I 5 AV, FE 0 AT 1 X R R
WAER, 2, 52 Al 52 BN R BOR P R 1 B B . 584 S as TBH R 1
A, et g EA R, BRI E SR, HES AR “ i
HAL” , NIMRE— 2B R T Al 57 SN 8t

B, HES B, RE R FEAIG R, FRTHRML T SN AL

R SCRIF S 5 B0 1) 2 R i e it 4 i 6 08 5 225 o DR A b 805 A 1 A M i i 2t 4l 575 2
WA BRI SET o BRI, — 7 T 2 A7 56 35 1 A By A e R PRk 2, 1) 207 AL e
RURBOAR S St iE,  HESD B 7 RUAE S SR A Al R I AR S, 7800 R I 2% 2
Bt Bt A 3T 8 A B 5 2 B PR A SR KR, i s il e =2 o 4 i i 2 i
SR BT ORI AR, bt B I W TR VA S R B RE, Rk A
FCAE, TSI b 57 SN B 53— 5T, AR N5 R 28 Sk Atk v pt =5 A
FEBHIFRS, DS s AR RS N, B S BN R N
AP A R EBOR S IR ST SCRE, A kb AT 7 it A ek BN L. &
B RS B PR AR S B R PR S R 2h ) 77, BEsR A T sE SRS, BB R Al
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