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Abstract

The report of the 20th National Congress of the Communist Party of
China pointed out that promoting coordinated regional economic
development is an important measure to optimize the high-quality
development of regional economic layout. In recent years, venture capital
has played a huge role in China's economic development and
transformation. By solving the financing difficulties of technology-based
small and medium-sized enterprises, venture capital has enhanced regional
economic vitality. In addition to bringing funds, venture capital also brings
advanced technology and rich management experience, which can reduce
the uncertainty faced by enterprises in the market, fully leverage the
advantages of regional latecomers, and promote coordinated regional
economic development. Therefore, by comprehensively exploring the
effects, paths, and countermeasures of venture capital on the coordinated
development of regional economy, it has important theoretical significance
and practical value for optimizing the spatial structure of China's regional
economy and improving the high-quality development of regional
economic layout.

This article systematically compiles relevant literature at home and
abroad, and conducts theoretical and empirical research on the relationship
between venture capital and coordinated regional economic development.

In terms of theoretical analysis, based on the review of relevant literature,
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this article uses literature analysis and qualitative analysis methods,
combined with the theory of latecomer advantage, resource allocation
theory, economic geography theory, and modern capital theory, to deeply
analyze the mechanism of venture capital's role in the coordinated
development of regional economy. Corresponding research hypotheses are
proposed: venture capital can directly promote the coordinated
development of regional economy, and can indirectly promote the
coordinated development of regional economy through technology
investment, industrial agglomeration, and human capital, laying a
theoretical foundation for the empirical analysis in the following text. In
terms of empirical analysis, based on quantitative analysis methods, this
article takes 31 provinces (cities, autonomous regions) from 2007 to 2021
as research samples, and comprehensively uses methods such as
benchmark regression analysis, heterogeneity analysis, spatial effect
analysis, and mediation effect analysis to empirically test the impact of
venture capital on regional economic coordinated development. The
research results indicate that: (1) venture capital can promote coordinated
regional economic development as a whole, but after conducting regional
tests on the samples, it was found that there is regional heterogeneity in
the impact of venture capital on coordinated regional economic
development. (2) Venture capital can promote coordinated regional

economic development through three paths: technology investment,
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industrial agglomeration, and human capital. However, after analyzing the
intermediary effects, it is found that these three paths play different
intermediary roles. The intermediary effect played by industrial
agglomeration is the largest, accounting for 32.27%. The proportion of
technology investment and human capital intermediary effect is 14.08%
and 24.77%, respectively. The empirical analysis results further validate
the research hypothesis proposed earlier, and based on this, propose to
improve the efficiency of venture capital utilization and stimulate regional
economic development vitality; Guide the rational development of venture
capital and fully leverage the advantages of regional latecomers; Enhance
the level of technological investment and promote the transformation of
scientific and technological achievements; Accurately optimize the spatial
layout of industrial clusters and formulate industrial policies tailored to
local conditions; Develop talent incentive policies, encourage talent to

flow to underdeveloped areas, and other policy recommendations.

Keywords: Venture capital; Regional economy Coordinated developm

ent; Technology investment;Industrial agglomeration;Human capital
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A SR T AR ] U v A 2R B A PR 152 8 %o DX A 22 5 B e ) s, [ LAY
s
ECO; = a+ BoVCit + viXie + 1; + 0y (4. 10)
Hr, ECo Fom 1 FEH t M AT AR B ve, Bom i M
T IR 55 R JEAK T, BRI S8 X N — G E, v AR
TS wBoRMERE E R, o NEBON, 0, ABENLIS)IT

4.2 STIERSR

4.2.1 #R S S

ARATIE N AR R IME . b2 BORMA S SR/ ME DR FEBEAT HiR M S vt
GIHT, KGR S AL (M A RHE o I 5 X 32 B B R J K ST R 1 G v 45
SR, HE/MEHN 0.163, FKME N 0.728, HiWE AN 1.995 KT 0, £HEKE
HXIBEFWRKTFAER R, HAMAYE, Fil— SR EsfR. A
RS BT R KPRk, Hol/IME N 0, Y15 0.00666, i K{E M 0.214, HAH
WL 378 KT AR e /ME 3K P RE AL E o 8 bt DX R 5 % e A e, T R A
TPRIKF o NSRS B 1 45 TR, S 4t DR B e RS e/ IMELRL R 22 80K
TR DR N 2R B I L X AT 5 45 R R R B 34, b4 T 1 5 A X R 22 B
HERNEELME Y 0.0519, Ef/MER 16 1%, Z&mA(EH) 0.025 1%, HIHAw
JE£419.86 /N T XS AT IRFE L, BB 20H BN GREE /A AR SRR B RGR, IX
IR XA R SR AT o XIS RGBT & XA KA
[, AR IEH X WA K P EER TR RIE X . W fE 5 fickF, HAE Y 5.831
KT 0, AR NN g RO E , BIME N 2.352, f/IMH 1.106,
B KAE A 2.836, HUfE (0] Z BRI, (HIE A2 4-0.396 /N T 0, Bt A JE A4 51,
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4.3 BEHEREGHER
R WE P PRAEZE wRAME RKE i 5

ECO 465 0.321 0.0952 0.163 0.728 1.995

VC 465 0.006 0.0195 0 0.214 6.508

DFO 465 0.266 2.782 0.00160 59.98 21.34

EIN 465 0.0519 0.0967 0.00036 2.077 19.86

UR 465 1.378 4.663 0.282 35.73 5.831

ulIS 465 2.352 0.145 1.106 2.836 -0.396
4.2.2 XS

HIZE 4. 4 1 BORBRAR R R BT Jil, KSR 03 R e /KT 15 X e B b i e 4
HAE 0KOP BB, RUIPIE EEE LA, £ Bk 7 s 1. E
FEMRNE D BT IR A B AL 2 8] (R REATREA . AR i, DRl T ORASL
BE 2 SR T AR ] VA AR R SR A XU 8 B R Je /K- 5 X ke 5 Bl R i e 3 22
EIES

4.4 TEZERIBURFHRRE

g3 ECO VC DFO EIN UR  UIS
ECO 1
VC  0.639%** 1
DFo  0.0380 0.00400 1
N 0078 -0.0280 -0.0160 1
UR  -0.169%* 00120 -0.00900  0.168*** 1
Uls  0.754%%%  0.544%x* 0.0370 -0.00500  0088* 1

FE: %R xR XTI IRTE 1%, 5%, 10%/K R EE .

4.2. 3 xEmEMT

N T Wt FT R X T Bl iR R R sl AT I R, AR S 0E AR S P A T Rt
AT R AT A A T — M T TR AN B B B AE S s ST,
A AT LR — H BRSO A s B B, i B R A . AR
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[F] 2 255 RS AL ST S R 4% % 5 X IR B R R R AT DG R - [RIR, 285 F ARG
LM k%%, Hausman K46 f5, ik H [ € RN Y

R A5 R TAEIZE IMANFE AR &5, [ RS AR T I [l 25 2R A A (1)
NS R AR B B, R (2) ~RA (5) RIS AL i
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IR AR (1D AR ERMAGERI SR TN, MBS BE a1
#4009 0.380, HAE 1%/K-7 T2 NIE, RIS GEEE 1 XIRE 5t il K g
KPS BE 7RG 1, EEAAOKT A ST RIS NS R R, AR
R AW, R T AR BRI R A NSRRI R 1 REORE, BEH
NREFERNFAL ZE R TH AR R A R 0 2 I, W 35 (Rt 1 XA Br il &
J&, BERNIIEEAREWEIRFIRTN S, IR IRAHee ;. kg T4 he
HEB ML A S BRI A, ST BHRAC B RCR, AT (e R X SR 5F 1 % Jie o
XA b TR AN X I AL A R BE AR BE X 3RZE BF Pl A e, BARTI =, X AMTFIR
FEFEAR AR — #8702 e B B P, Hh AT B A0 DR ST TRORE v 32k T o )

TSR REIX 128 5 22805 1 DX IR Ab mT g 2 IR M AN BE R A A% O X e 72
MR X 3R 5 1 i 5

4.5 EERIBPLER

(F714.1) (15%14.2) (1%14.3) (15i%14.4) (1744.5)
A ECO ECO ECO ECO ECO
VC 0.380*** 0.379*** 0.382%** 0.378*** 0.273***
(0.111) (0.112) (0.112) (0.112) (0.100)
DFO -0.000140 -0.000135 -0.000137 -1.67e-05
(0.000542) (0.000541) (0.000539) (0.000486)
EIN 0.0253 0.0278* 0.0151
(0.0159) (0.0159) (0.0144)
UR -0.00204** -0.00221**
(0.000953) (0.000858)
uIs 0.149%**
(0.0148)
Constant 0.319%** 0.319%** 0.318*** 0.320%** -0.0280
(0.00162) (0.00163) (0.00183) (0.00222) (0.0347)
AR [i] 5 4R YES YES YES YES YES
Observations 465 465 465 465 465
R-squared 0.0262 0.0264 0.0321 0.0422 0.2250
Number of CODE 31 31 31 31 31
TE: oo, wx *RIRORTE 1%, 5%, 10%/K°F R &%, 55 W A2, T,
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B, BT BORIE RBOVTEE . M PUaRH DX B R KBk, %
RNDE SCHRFR R AV 4, AR ST AN A MR Al kst Ay, xS 3R E R A6M
R BEAT 0 AEA BT . AR 4, 9~A Y 4. 10 ml 01, MRS 53 & K1 g [m] U
ABAETE LRI 3 8 25 Oy Ik, X X 5 bR R R R BV E I 2, (ERe
Ji s X (R A HCER T AL X, 3R] e DR D e i XX RS 3 8 A e B Tl
M b X 28 5 A SR R s AR T . AR EORE, BB DR, . paiel

OYIEAECAE  ABRISy, KU HE 6 DX 32 5 W 8 PR P S ) 3 B L 8 ) [ 3
SRS
£ 4.6 KigREHERBER

AR S [l FA Bl
A R (4.6) MR (4.7) R (4.8) R (4.9) 1 (4.10)
VC 0.554%** 1.059 0.0238 2.094%** 1.059%**
(0.110) (1.512) (0.373) (0.280) (0.151)
DFO -0.000554 0.0256 0.0225 0.000271 0.137%**
(0.000526) (0.0311) (0.0336) (0.000759) (0.0353)
EIN -1.729%** -0.286 -0.949%** 11,324 %% -0.246%**
(0.230) (0.515) (0.177) (0.190) (0.0397)
UR 0.0194 0.276* -0.000561 0.000534 0.273%**
(0.0447) (0.154) (0.000619) (0.000781) (0.0397)

O ZHEFKATRIESBRI S bRE, ARABX IR R, Wb, 7. Rl 0I5, WL, fEek.
WARS T7ARS MR X AR e, HAk. BRI, 2@ VLP. R, Wb, TR PR X R
VUL EER. St =Fg. PO BRvE. HON. FlE. TR BEE. 0. AZE: b X EAE LR,
WEE. LTEL BEPE. HON . . OBEE. Wb, R, JBI. WEEL . AR, BRI, THE: FEE
X AL 28 W, B, DU, VESR. =B, St WIRE. YLVE. TP AR, MR, WL,
L. r (SR G X HEE) .
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Y 4.6 KIS ML

uls 0.625*** -0.00109 0.266*** 0.294***
(0.0411) (0.0184) (0.0401) (0.0233)
Constant -1.090*** 0.146* -0.282*** -0.334***
(0.0740) (0.0833) (0.0896) (0.0551)
Observations 165 118 179 240
R-squared 0.934 0.559 0.344 0.708
Number of CODE 11 8 12 16

0.260%**
(0.0404)
-0.439%++
(0.0799)
224
0.828
15

4.2. 6 HEMRIS

Fh T A S X A2 U 2 KT T 28— BB T =2 P 2 A,
SR AT 55 GMM 257 s TR HEAT i — R 5, SR TAELE T

HAZ

U DR B ARSI, S5 R AR 4.7 s 8 IZ P IR BT

AT GMM FIHRIL, AR (1) p EH¥/NF 0.1, REEEALES T H KK
5 . [H I Hansen test 1) p {E#KF 0.1, Ui B B AZAE T2 AR 23 B 1] i) 4t
RS T WA S G, KSR RN EE, W AT A R0k,

R4.7T HEHERE
(Fi74.11) (15%14.12) (F574.13) (Fi74.14) (15 %14.15)
A ECO ECO ECO ECO ECO
L.ECO 0.901*** 0.859*** 0.854*** 0.829*** 0.704***
(0.0850) (0.112) (0.110) (0.0858) (0.132)
VC 0.503* 0.558* 0.589* 0.618** 0.625**
(0.259) (0.297) (0.306) (0.281) (0.290)
DFO 0.0116 0.00993 0.0120 0.00927
(0.0141) (0.0128) (0.0157) (0.0113)
EIN -0.0235 -0.00966 -0.0113
(0.0307) (0.0183) (0.0184)
UR -0.00216*** -0.00249***
(0.000230) (0.000345)
U][S 0.0797
(0.0840)
Constant 0.0364 0.0508 0.0556 0.0619** -0.0864
(0.0280) (0.0379) (0.0384) (0.0295) (0.183)
AR(1) 0.036 0.033 0.032 0.026 0.015
Hansen test 0.899 0.833 0.904 0.985 0.995
Observations 279 279 279 279 279
Number of CODE 31 31 31 31 31
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4.2.7 REMRRE

() SE I & Tk
NAEEE R BAT R ENE, da R & O R EER AL 3t — 2D X 45 RO AT 3R . RS 1)
TR RE S S B2 A RGN ER Z IR ST IFERE, tHE AR

_ U U,U3...Up n
C=nx (U1+U2+U3+~~~+...Un)"] (4.12)
T=a,U; + ayUy + asUs + - + a, Uy, (4.12)
D=VC X T (4.13)

Hrh, CAMEE, UU,Us . U ES T RENGER/D, n KT RGN
NLT AR, ONfsEREL D RSP AEE.

SITEE RN 4.8 Fion: BB 4.16~4.20 W LVE Y, EHATIEERIAGE, X
B B AT PR 3 IE e Bt XS B R R R, BRI ARSI 1.

£ 4.8 faftERL
(1% %14.16) (F744.17) (15744.18) (F5744.19) (15 714.20)
AR & ECO ECO ECO ECO ECO
VC 0.399*** 0.397*** 0.397*** 0.396*** 0.308***
(0.113) (0.113) (0.113) (0.113) (0.106)
DFO -0.000469 -0.000470 -0.000470 -0.000370
(0.000548) (0.000549) (0.000549) (0.000514)
EIN -0.00228 -0.00160 -0.0121
(0.0162) (0.0162) (0.0152)
UR -0.000578 -0.000722
(0.000970) (0.000907)
uIs 0.124***
(0.0156)
Constant 0.558*** 0.558*** 0.559*** 0.559*** 0.269***
(0.00164) (0.00165) (0.00186) (0.00226) (0.0367)
AR [ 8 R YES YES YES YES YES
Observations 465 465 465 465 465
R-squared 0.028 0.030 0.030 0.031 0.155
Number of CODE 31 31 31 31 31
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(=) Bt

N T AR FLAS W SN T 5, Ak SER A% (] T AR A SRt U #2150 [X 3 4
DO R A B S BN AT R A A, AP IRINT

1. 75 18] HAH A5

DN E DX IR WM I R A 5 A7 AR 2 18] AR OGN, AR SR FH 1 2 e B B SRR
iz 4 JR) 5 = AR BORIN B2 XA 5 U R R A5 (A G, S5 RNk 4.9 PR,
#rMoran'sI KT 0 U3 IR IEAH 5%, # Moran'sI/N T 0 W FRIR i AH ¢, #7 Moran'sl %5
T 0 MIFARRAME . 3 4.7 WTUE W, AFEFEG 2R =558 P EIE 1%KT
TRE, RUIAHX Z 5 R K K5 3L 1058 0 4772 2 3 AR

£ 4.9 2007-2021 XKIREFFWHE R BKFFIMoran'sI#a 3

FAy I E(I) sd(1) z p-value*
2007 0.104 -0.033 0.034 4.052 0.000
2008 0.099 -0.033 0.033 4.045 0.000
2009 0.093 -0.033 0.032 3.981 0.000
2010 0.120 -0.033 0.032 4,725 0.000
2011 0.109 -0.033 0.032 4.397 0.000
2012 0.120 -0.033 0.032 4,722 0.000
2013 0.140 -0.033 0.034 5.137 0.000
2014 0.087 -0.033 0.032 3.766 0.000
2015 0.143 -0.033 0.033 5.400 0.000
2016 0.143 -0.033 0.033 5.322 0.000
2017 0.149 -0.033 0.033 5.466 0.000
2018 0.149 -0.033 0.034 5.401 0.000
2019 0.161 -0.033 0.034 5.761 0.000
2020 0.150 -0.033 0.034 5.407 0.000
2021 0.134 -0.033 0.033 5.020 0.000

2. 7 [A] T AR AL e 4

RS E %, FEREAT 2 () R T AR A R A 2 1, RIS LM
B LR x4 DA Sz Wald Ao ik 354 38 ) 25 (Al T H AR AL, 45 A6 4. 10 fos: (1D
B LM ARIG AT LAE ), S ANRZERAL (SEM) 52 a i (SAR) %1
B3, WIRIEL MR, 7T LUS A TR, (2) MRS LR K56 LL K Wald
R g A, ATLAURIL SDM CE[aIAE ) AT REIRAL /g SAR B SEM, R A 4% (R AL
FERAL, (3) 54k, Hausman REIGRIGETHE W, 3R ANCR F E 8 R 1 2 )
AL
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R 4. 10 R EFEERKSR

(T WIRES A P1E
LM-spatial lag 29.970 0. 000
LM-spatial error 11. 276 0. 000
LR-spatial error 70. 51 0. 000
LR-spatial lag 38.13 0. 000
Wald-spatial lag 50. 62 0. 000
Wald-spatial error 50. 74 0. 000
Hausman 59.92 0. 000

2% [ T RORSE TR 5E TE n F
Yie = BXit + p Xik=1 WirYie + 0 2=y Wi Xie + u; + &3¢ (4.14)
Hr, X MY, 3 mRRE T NE0 t ERRR TR R EE, B

iS5, Wy NI R EES EAERE, o o KRS EEEIERE, w A ERL
BL, e NBEHLIRZEI

1. 75 At FeAR R 45 1 70 b

18 FH AN 7 R0RE T 18 25 ()AL T AR Y SR 9 RS #5208 5 X 32 B P 1
JEZIBMR AR, PR INE 411 Fron: (1D KSRBE N RECOy 0.148, HAE 1%K
SR, IX R B XU H BT AR T A X 2R B e R K ST AR R R I [ S
FEFER] 7 EAREATR T, MBS TR — A 57, XA 5 U if & e 7K1
Hm 0.148 AL, BE—BIAIE TASSCHRYE 1. (2) BT 2 )il 5 R 8L
N 0.306, (HIFAEZ . IXRHIRESG BTS2 TH 0 QBT X 28 55 il & e K-
B, BAEEEH] 7 ERRRETHR T, KSR —A A, <6
HiL X P22 55 B0 A A F 7K ST 38 1 0.306 AN LA, AR Fof 2% 1) vkt 280 S R I AN
AR SE BT A X RS 45 B R eIy, AH SR Hb X $ Rl B SCHF A RIE T A 7B, RAE
A7 ROM) RS 43 5% 1003 L 0N . (3) 7 AL EE R %09 0.807, HL7E 1%/KF b 52 3%
NIE, & 1 X 2 50 W R R /K P SR SIS — 5 1 2 T Vit O
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® 4. 11 ZEA L RAEREIHEER

3 flirtai R A fliTtai R
fBiid(4.21) B (4.22)
VC 0.148** WxVC 0.306
(0.04044) (0.20650)
DFO 0.001 WxDFO -0.002
(0.73935) (0.39417)
EIN -0.042*** WxEIN -0.959%***
(0.00032) (0.00000)
UR -0.005*** WxUR -0.060***
(0.00000) (0.00000)
ulIs 0.015 WxUIS 0.201***
(0.30595) (0.00000)
R-squared 0.240 p 0.807***
(0.00000)
sigma2_e 0.000***
(0.00000)
Observations 465 465
Number of CODE 31 31

v (B RN I3 i

N T BE— DR AR T Z I8 S5 U R R AT 1R 2 TR O, AR St — b
R 2 B AT TR AR ) [T U 45 SR 00 8 O ELRR AR« B BN AL RN o 5 2R TR 4. 12
Fs: (1) MBSO AT DA Y, UBS A3 Bx X3 5 1 8 o F 42 0 I 25
NIE o I RS BB A X 28 5 P e FAT 1 3% ke gt AE . (2) MIJZ
ROSIATCLE Y, RS B8 06 X e B Bl iR e R RIS I, EIF AR, i
1530 X P XIS $5¢ 5 2 e ik A IX R 2 5 il R K1, B IF AN (3)
S BN ELARAON G AR RN I FIVE RTG53, IS RNIAT DL Y, KSR 55 &
B S 25 1 T A SIONE o 58 B RIS 45 T A DA L2 R ) 42 9 A 7 T [ 7 J [X e
TR AR, FHRRAE 7 ARSI R 1, R fE MR e iE i .
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K 4.12 ZRRNIMRER

IEEz 2 [ 422 R0 S84
B PR (4.23) PR (4.24) PR (4.25)
VvC 0.221** 2.326 2.547*
(0.02203) (0.10956) (0.09378)
DFO -0.000 -0.008 -0.008
(0.79038) (0.48117) (0.48948)
EIN -0.199%** -5.269%** -5.468%**
(0.00197) (0.00498) (0.00482)
UR -0.015%** -0.331%** -0.346%**
(0.00006) (0.00122) (0.00110)
uIs 0.048%** 1.106%** 1.154%**
(0.00653) (0.00031) (0.00028)

4.3 KEIG

ATRT EERFEAPLEL o, SCUEAR S 1 XU B B0 XAkt B P I (0 5 44
SRR B TR ER G TaAR P R R, X XS T B R % 4R Budt AT 1
M FOs IR TE ST 7 b AEORPE DTy R BEAG T i 1 AR B 2 1Al
R ZFNRHIE, PO AR 15 5% 5 i [X dsl 20 5 B R A Jee PR S AR R e AT 7 vk [l 1
ANk e A, AT T A VERR SR, o5 Jm et B el & VA DL R i B Y
BEAT TR TR, S5

Fs BABENAEIRIE € ERE, WRRE. BB R DU E ]
AL B ATHRANIY 5T, Yt R E AN [RI M [X 2 [R) 42 5% e e 3% J5 THIAFAE 72 57, e Bt —
A WL X 25 R K-

5 WEBARREMRCR KA, IS5t 45l 1 4 [ DXkt iF U R ek
P, Bk AR 1o (ERBESHES] b B AN PG S A 2 B U R A KT, X T A R
AR, FRRE— DA G| T MBI VRN, 0 H SRS, SN
B 8T8 A KT o RIS SE el vk DA S T A AR AT A A PR AR 6 JA T, XU
B REERD X IR B Pl A e, FRIRSCHF 1 A SCHOMRBE 1o
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5 MR FARMXBEF AL ROPIBNELE
5.1 7T RIEMSEEE

5.1. 1 88 75%1ER

AR B SR FH R A SRR 36 PR 45 8 S [X 340 5 W R (PR F B A 3
AR T 0, JRREE R ERN, 270 2N TE R KA
2N . AR E BRI R A T AR AR TR R, oA RN
PR S A2 A I AN 1 5.1 B

[: Y=CX+81
X A ¥ [e——p¢
\-I H" M:aX+ez
fﬁﬁ;ﬁfﬁhﬁxHQREﬂ
X ¢ s ¥ K
Y=cX+bM+e;

Bl 5. 1 Hr RN A ]

KT BN AR, H AT A EO LR 26— MR R D Bk,
B VA B0 AL 7R ) [ R ORI T A SRR AR A, AR A RS C B3
VENHA AT AT IS e 6. 1/, X NEZE, Y NREEEE, MAF
AL, erv ey e HINMRLRZET. B SEHR XY AT A, AW R4 c

W HO R X M BTN, Hli R a2 T RE. KE, B XEM
XY BEATIEIA, Pl RE b RS RE A R a. by o BRE, WP AN AL,
FEBA RIHRE— 2, HIN R e AR, MBChEaTN, Mk, N
NFERIY S o B R RNAR SN, IXMOTIER IR IR, B TR a 1R
/NTIT b ARKI, BRI A 36 45 ROF TP A RON AN B2, ESEhr b ab 10 G55 58
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e 2SR, DIRZR 53 B A RS A IR A . 58 AR [ R B AG 50 2,
B BRSS9 5 2R 40 ab (MEE G  E MESR AT th /e BB B ARTE, VB TR
PAREL C WBMEN RN NAFEM RIS AE,  RBNE BRI s A 2808 1 Al T
MEEXE], HErH DB TSGR R RGP B, Hoa s W22 sobel 1
51 Bootstrap K5 . {H FH T sobel ZERFEACHIER 04, 1AL T H G DRk
T T Bootstrap JUIXS H A BN L S A A BRI, REIEFH T/, hREARN
Pl A RN AL, DRI L ST Th s

A RSB 3T R A 6.2 BT (L) Kb mH R % C i ik, R a3
Mgk =20, BMME IR AR AT . (2) s ARk s, BRI R 36
F¥a. b FRENE, WRRH A bBHEE, MRE X XY K Eb2h—
OB AR M OSSN, PTUSRE =0, #a. b EOHE-AMAEE, W

R ZATI DRI, FREID . (3) MEEah s, Bk 2% C’
IR EVE, AR CT B3, WERVIOE I, B X XY (5202 /il

AR M OSCELY, 5 ARECT AR, WRMysEet o, B XY HI52

yicketee i DU M sl acvan < \V B 510t D o 2 M)ﬁ&mwwﬁ% K 24 ab

FEE
AT FRIC

£
¥

{ ks HRa, b J

HZF EE—ANEE
v
R RIIC [ ffiBootstraptiis ]
| |
== TEE abs ab R EE
v v v

¥

[ﬁﬁﬁﬂhﬂ] [%%EF':J’T] [EP:J’T*MﬁE] [EF‘;’T*M?FEE] =1 TS5 HT

B 5.2 HA NIRRT
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5.1.2 AT RIEE

1. BHEBAKFE (Ist), BHEHEAR—EAF/KFIEZSRE, SBTEN
(2021) FIfiiE, R BB HOR SO 5 — IR S 2 Bk &, i fE7E
—EFESE b T B X R RN KA

2. PRI (Ta) , TP A SRR T (i ol A AL . BF 23 IA /R
BACSE, (H TR0 A RIS EO BR 2ok B m, HAA SOFAEM, #MASCRAX
DR B AR TR, TR T 9 i DA N B X AT B A B

3. NTTEAIKT (Lhe) , NJJHEAIK 85 FRom R — N X 2208 F2 2 LA
LSS REIHE T, A % O SR, AR BARSM AHS H X hll
NHCZ kA bl XN 7 B A KT

A i FAR S AT i1k 5.1 s

R 5.1 REEHR AT

AR Y AP i AR Y UEL D IRPS %5
WAL LU R KT ZUF AR RS ECO
fRE A B JRU: 5 5% R /KT R /X GDP vC

FHEHN b2 AR S U S Lst

AR PR sl N B/ AT AR la
NITHA s % NN N 7058 R4 Lhc
XF AT IR H 1/ X GDP DFO
R HE BN RE HHEZRIMX GDP EIN
DX IR A WREE N /AN UR
el R PR R AL — =AU uIS
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5.1. 3 IRB

A5 T A 20K A PR SRS 6 XS 45 % 5 i) X3 B W A A PR R A I AT L
PRI R A0 T

ECOit = CZO + a1VCit + af2Xit + ,Lli + kt + git (51)
Lstyy = Bo + B1VCit + o Xit + 1; + ke + &5t (5.2)
ECOit =yo +V1VCit + voLstis + y3Xie + i + ki + €54 (5.3)

AR, B (5.0 ST NSRS 25, H T IR AR S A
AR B RS, R RS B0 X S B I R R s R s, B OESE s I0E .
A (5.2) APABMME =, HTRIEEZREN R BRI, B
BT RH B, A (5.3) T IRIE A AR &R il AR AR T
FAR S, B XURHBE 2 75 18 I R 4 N B X IR B b R SR K, Y (5.1)
- (5.3) I TRAER K 1.

ECOit = 00 + lecit + 92Xit + Ui + kt + Eit (54)
laj = po + p1VCis + poXie + 1y + ke + &4 (5.5)
ECOit = 0y + GlVCit + O—ZLStit + 0—3Xit + Ui + kt + Eit (56)

bR, AL (5.4) RS0 XURS $3 B 0T DX e B W R A R ) I AR R
Wi, R (5.5) HIT-UGUE KBS Bt x A R RgREmT, B (5.6) HITERIEMX
S 150 e A 7 M A SRR [X Sk B W AR KT AR (5.4) - (5.6) FHT
Rk fEix 2.

ECOit = 60 + 61VCit + ale't + ,u.i + kt + Sit (57)
Lheiy = 9o + @1V Cie + @2 Xie + 1y + ke + &3¢ (5.8)
ECOit = Wy + Cl)lVCl't + szStit + (1)3Xit + Hi + kt + Eit (59)

EIRRER A, RERL (570 Bk U $5E B Oxt X e B in 1 A Je ) A AR R
Wi, AR (5.8) FIFIRUE R BIR NI BEARRIMm, A (5.9) HT4RIEX
B 150 e 75 i N ) BEAS RO X Sk B Wb R R e KT AR (6.7) - (5.9) T
Rk Bk 3.
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5.1. 4 BERFE SR ST

A E PR ABESCH . B0 AL @ERT A A AU B RIR T
GUMEL), FETATBUIARLER A T2ETRIXRIEEERT G, SRR
BYESE TR 5.2 Frs.

* 5.2 BEMREGT

AR MEE M hrifE w/ME i KH T [
ECO 465 0.321 0.095 0.163 0.728 1.995
Lst 465 0.02 0.015 0.003 0.072 1.378
la 465 0. 008 0.017 0. 001 0.113 4. 069
Lhe 465 0.035 0. 008 0. 027 0.101 3. 506
Ve 465 0. 007 0.02 0 0.214 6. 508
DFO 465 0. 266 2.182 0. 002 59. 98 21. 336
EIN 465 0. 052 0. 097 0. 00036 2.077 19. 857
UR 465 1. 378 4.663 0. 282 35.73 5.831
UIS 465 2. 352 0. 145 1. 106 2. 836 -0. 396

5.2 ETEXIWHEBHSLIERLE

5.2. 1 ETHMBIRAN PN WA KE

5.3 KIS T RHE N KU H B 5 (X 3 20 5 W A e J A i R A Y
HAER . BIRERY (5. 1) FIRIRAE AT A, KIS RO 1. 487 FE1E 1%/KF
R, KRR R BE R F kR, BENEFE L LE, 7
P 7 AR R TR T, KRR BRI I — AN AL, XIS B R R KT
HEIN 1,487 ML, AR (5.2) MIREIRSE IR AT A, KRR B RECN 0. 117 Jf
1E 1%7KF B, SR XU 0 e s 2 (IR OUK Y, NEHF R L EA,
FEFH T HAn AR AT T, MRS HCR G I — AN, BHEHRNEIG N 1. 487
AN, A RN AT I R, I R ay b R, R RS T X 4k
ZTF R R R R 2 /b SR A — R A il R A AR B RN SEIL, R AT R
RPBRENI G — . A (5.3) MRS R, FHEB K Rea et
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X IR 5 v i R R HAE 1%/K°F EBZE NIE, EMARFRNKTGE, KR
SR 1) 1.487 P& NIRAE R 1.186, (HFEIRFE 1%/KF 23, R REHE e
T B TR IR X IR BRI R R, 358 A U AL, BGAIE T AN
IR 2,

& 5.3 ETREHEANFNHNRRLER

ECO Lst ECO
B PR (5. 1) PR (5. 2) PR (5.3)
Lst 2. 584tk
(0. 202)
\(® 1. 487xkok 0. 117sekx 1. 1863tk
(0. 151) (0. 0300) (0.132)
DFO 0. 000413 0. 000240 -0. 000207
(0. 000888) (0. 000176) (0. 000764)
EIN -0. 0298 —0. 01340k 0. 00479
(0. 0259) (0. 00515) (0. 0224)
UR ~0. 00438skskk ~0. 000619k ~0. 0027 skt
(0. 000540) (0. 000107) (0. 000480)
UIS 0. 399tk 0. 0570k 0. 25230k
(0. 0205) (0. 00407) (0. 0210)
Constant -0. 6213k —0. 113k —0. 328k
(0.0477) (0. 00948) (0. 0469)
Observations 465 465 465
R-squared 0.692 0. 480 0.773

5.2.2 BT RBHH N BNLLE

R 5.4 R 7l AR IAE KBS A B R [X Sk B b I e i R R i A I
A EM . AL (5. 4) MR BRE R AT A, XU ot R ERENS 2 (e it [X dsker
TrivRARE, SRTCHRIRTRAS R B mR (5.5) HIRIRAT R AT AL KUK
B ARHON 0. 307 FFAE 107K F 25, R WY RS #5151 e 8 2 2 etk P I AR R Re
MEGF R X EE, M 7 MR R T, KSR s EEm— A 8AhL, 7k

RAFHINN 1. 487 NHAL. FIRT REL as b ¥RE, RATLUE BT+

RNk . HARER (5.6) BURIREE RATAN, oL AR IR RERS (Lt X I B Hir i
RIEIHAE 1K ERFNIE, (Efs] 7 AR ERETR T, bR RN n—
AR, X IR G B R R B K3 0 1. 889 AN LA, [ BF ARG #5238 N 0F
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AT 5 — 5 0 Al K1, 77 Ml B TRAE IS 150 B e 2 DX 3 T ol U O T A e 2
THERARIPER], B8AE T ASSCHIBGR 3.

R 5 AETHUERK P BNRELSR

ECO Ia ECO
A AL (5. 4) PR (5.5) PR (5.6)
la 1. 889skkk
(0. 181)
Ve 1. 4873k 0. 3070k 0. 908k
(0. 151) (0. 0350) (0. 147)
DFO 0. 000413 0. 0000214 0. 000372
(0. 000888) (0. 000206) (0. 000799)
EIN -0. 0298 -0. 00840 -0. 0140
(0. 0259) (0. 00600) (0. 0234)
UR -0. 00438k -0. 000324k ~0. 00376k
(0. 000540) (0. 000125) (0. 000490)
UIs 0. 399k 0. 0549skek 0. 296k
(0. 0205) (0. 00475) (0. 0210)
Constant —0. 62 Lskok —0. 1230k —0. 389k
(0.0477) (0.0110) (0. 0483)
Observations 465 465 465
R-squared 0. 692 0. 504 0.751

5.2. 3 BT ANFEENPNBNRLE

R 5.5 K NI BEAAE RS L B 5 M X IS 5F W 0 o i A v e A4 14
FAER. B (5.7) MRRisi R GHA (5. 1) MR (5.4) MUkedasiR—
B, AT ZR0E. BRA (5. 8) KR K& R AT /1, WSR3 280 0. 283
FFE KT R, RIS BB e W (2t N TSR R e, Wb
X b, 7 AR T, MRS — A6, ARAKT
g 0. 283 AFfr. HER (5.9) RIRIGZS R AR, AN AKTRes et
IR BRI R R IFAE 1%k R ZEDVIE, FE42H] © HAWRRERIATIR T, AJ)
PEAACPF R I — AN AL, XIEE G PR A e /K EE A0 0. 894 AN FAAZ, [R]INF X
S $50 Bt 3 25 O I, SR W ARG BB I ST N D AR ie it 1 XSk i %
J&, Bk 7 ASCRIE R 4.
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R 55 ZTANBEK A MMHLER

ECO Lhe ECO
A FEAL (5.7) R (5. 8) AL (5.9)
Lhe 0. 894k
(0. 186)
Ve 1. 4873k 0. 2830k 1. 235k
(0. 151) (0. 0369) (0. 157)
DFO 0. 000413 -0. 000279 0. 000662
(0. 000888) (0. 000217) (0. 000869)
EIN -0. 0298 0. 00177 -0. 0314
(0. 0259) (0. 00634) (0. 0253)
UR —0. 004385tk 3.51e—05 -0. 0044 1%
(0. 000540) (0.000132) (0. 000528)
UIs 0. 399k 0. 0299kt 0. 3730k
(0. 0205) (0. 00501) (0. 0208)
Constant —0. 62 1%kk —0. 044 7%k —0. 58 1ksksk
(0.0477) (0.0117) (0.0473)
Observations 465 465 465
R-squared 0. 692 0. 311 0. 706

5.2. 4 TAlEMRIS

AR H] Bootstrap A58, K% WAL A P A RO BEAT A i PR AR 0

JEERAE 2 R A BRSO, FFEASORACR G K, I A A AT U il
FEEEMD n A, AR, ZFENREFER KK, R4 K AR,

HIE TP K AME, BRSSP A, X A U R A 5 s e A
SRR K3 o0 A SRR 5 92 A2 ) BLAS X TR) ) AR R CH B K A 22 1 38 1) LR
A CLY EFIX AR E 0, WA CI%KI TS VAR AMERAR 0o AN
BRZHEAH MG, 12 Bootstrap XHHEAIEAT 1000 (R E R HFE, s AR
Rt BAE XA AR AW ZE B A BAS DX T8, R R] BLtE— 25 i S i 2

St HEARN: i USRI AR T b 4R
1% 5.6 Fi:

(1) WEHN (Lst) KA, HEHEMNY 1.22, [N 0.199, 7
55 ) e i 25 P 5 X T 0 6 0, BT 959 0 0 13 U M R 32
NI AAER AN 0, £EizF] Bootstrap #8477 1000 YKAAEfE, BHEFN KA
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RN ARIRAFAE, HE— BB TR 2. [FIlfdE— b EH A AN G E, 2R A
14.08%, & IARH 8 NAE KU 5% B g X A 22 55 Wi & JE T o 1) Hh A B8O AR
— 77 THI P B 2 R A B B SRR 5 5 R /KIS e, AT A2 R /NS RLRE Al
RIET K. 53— 7Rl G2 H TR A ST R I A m, #hm A
BE SRR P 20 DX B U R K

(2> Wb (la) RE, HELRNN 0.998, [AHZRN N 0.119, [F
I JiR A XA DA K i 22 R 2 5 1) LS X TRt AN 2 0, B 95% T3 BN
PRI A AE A 0, RIS 5% Al 6 8 i it 7 b B8 SR Bl [X 42
AR R, BE—BRAE TR 3. [FIE— B = AR R A R A 08 5 e, 45
RN 32.27%, HAE LN AT A OB o EGEER TR B A RO B,
BRI 3 00 3 B R P43 R PR A5 DA B B A vk (S P A B X 4% iR 55
HEB) T PR R IR R, P S 4 BRI R H S Bl T XA 5
KIE, BN RONLS HE AN S, A 0 R RS ).

(3) MAIBEAR (Lhe) K&, HERN N 1.072, [AHEHN N 0.353, A
JIBEAN Cl LA R AwZ B 5 (1) CL A E 0, BT 95% M) AI{E FEIN A A T BEA
YRR AN 0, BIXURS: 4% B 3 oo/ 28 2 (1) 48 5 LA 5 B 1 I R5 I T 1 b
XN FJBEAIKE, NFTBRAIKPHIER T BEAFUCHD 1 H DX AR 34 7l o FL e 4 Ay
Wb FE 4 SR e X I U b R e, E— D IOAE TR 4. [FIRF, BE—Bi R A
TIRAII AL L, 455K 24.77%. Hr /308 &5 s TRHERER T
PR, RUIFH SN AFEICE, DAga/ Xk R ZER, {2k XIRE
TR R -

R 5. 6 FRMHLE P HMARE MR eEREER

95% 17 [X [i]

ML E NG BANNGN FrifE iRz BEXE (P EIEXE (BO)
Lst HIEMMN 1.220 0. 180 (0.759, 1.886)  (0.783, 0.994)
[EIEE 5 I 0. 199 0.291 (0.004, 0.624)  (0.005, 0.646)

Ia HIEMMN 0. 998 0. 258 (0.575, 1.556)  (0.628, 1.773)
EIEE 5 I 0. 426 0.003 (0.124, 0.981)  (0.139, 1.118)

Lhc HIERMN 1.072 0.314 (0.609, 1.792)  (0.632, 1.915)
EIEE 5 I 0. 353 0. 148 (0.142, 0.658)  (0.140, 0.656)
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F U B #r, 2 Bootstrap X 25 S LR oh A RN AR AL FEAT AR AR GG
Ja, SRR FEMANLEL R N AR, SRR R R 8, R
RN BT B —E S EE, BRAUA R BOVRa R, R fd ik ieiEid

5.3 AEB/INGE

AREIETREHN PEER. NBEAR=KEAE, KA RS 5
T ARG B XA BRI R R A E 4%, JFis ] Bootstrap 2%} % 52 HLEE
BT T RREVERTSS, S EEL R

1. BT REDIRERI, BHEBNSE RS G E X2 5 v R il 7%
ORI T e, RIS A Bootstrap kAT Ra g AR BG4S H R A RN
HEEY 14.08%, KB UG 7 RHHRN RGN, RSN )
BRANR R 5| NAFBHIEE M dt | XIE TR, ik 2 5L
BAIE

2. I BN AR R B, Y BE BRAE AR B AR 3 XA G PR
JE R R AE T R, HILh A RS L 82.27%, 1E =k ERAE
i, HHEE EE —E R A, R 3 45 AR .

3. N JJBEASIKPALE U5 B (i 0 (X 3028 B Bl 0 A e 3 2 v IR i 738 4
AR, HA RN (5 SN 24.77%, 3% B KU W 8 I B2 T+ AN 0 B AKF
HEZN 1 IX IR TR R R, R 4 43 AR IE
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6 ARG, BIURAE
6.1 MLt

ASSC RS BB AL s R R 5 58 45 DX e B Dl I P AN [ — HE St
0 #r, FFETREIRN PR NITRA= k848, PR BT IR IRIE 7 X
S $5 BT DX Ak B W A R RO RE ML ER, 45 (1 T 22458 U

1. MERFEREEEREXBEFMERR, BF7EEXKRRERE

FERT S H3E B8 532 ) DX 3SR 5 0 VR A e F) e B8 6 v 3 P T S 2] 5 28 I A
RUSUEAGL S0 1 RS $50 B0 X e B W iR A Jg8 (V) IS AR RN, W R SRR B (1D X
B 15 Bt RE NS i 2 (e itk XA DR U R A (BB KT AN AR — 251
PR AR R, ARG T DX 5 Ui i A e 1) [l R B R 2 o, 2B 3R
TRV 5 B AR B X I B W R SR X — S5 R BOAR R PE . (2) FEBEATZ3 1 X [R))A4S:
BRXIN I, AN R Hb IX R PR 43 53 0] DX 33028 5 1 Je PRS2 M RICR AN IR AR T o e
R DX PR 43 % 35 IE e 3t 1 XA B DR A JiE , ELAE S A G b [X 0 -
AN, AEAL B ORI R B X, JURS: 35058 359 208 2 I [ it 17 X3 B Bl I e
{EFg AR X R BB R T AR A X

2. PR R EBRARRFXBEIFARKE, BFNRERENERAR

AR A R AR IS A R TR, RHBON S Pl BRI N REAE RS 558
e 2t DX e B Bln U e I R R R BT 20 o AR (ELES PR R A R AS SRR ]
b, PVERR AR A RN RR, NTTREARIRZ, BHEBNI A RN B
/o BRI : (1) KBS 58 T DAE AL 38 T RHIRN AP e g X I8z 5 i
TERFRFEN I AR 5 R/, S 14.08%. 3X FTREAE H T FR B RHE 8 N8 14
RIEANCTIETFA T, MU RAESIRHS OR AL, TR BEBCRRE . EAe 2t X
AGF AR . (20 MR BEE R F M ER, (et 1 X sr xR,
PR RIE LA A T HCh 32.27% . R IAFRE B R e 3 1 7= gk
IR, 7 A B PR Aol A SRR BL R AR RHARIS Ok N HES) 1
DX Skt 5F U0 i 5 Jee , (H AR SRR BSO8R b7 BB, SR 2t — 2B T 1)
(3) MU Aes il I N BEA et IR 5 bR A e, AT BEAS B o/ R
G EEN 24.77%. B B R A0 BEANE IR T 13X N B AOK, N %

51

)

>



B AP 3 RSB0 XI5 DA FR 1D S R WL EEAIT

ATKV RESET I 5 8 LA R ] P SRR e e 70, Aeidt X I B b i e, (B ALt
BEERDATER o XA RER T, E A BEAR AT AR, #2225
SNSRI R, Wt Rl X B B R

6.2 BUREW

IR 5 B 5] X 22 5 W e ) SA S B SR T, BRI 43 5 RE A% EL %
fleidt XSk ee 5 Wh R A e, (HEAOKT U5 fridt— B4R T, 45 & XIS iR
RV 5 B R BEAT Rt rh RN P S M X 2 G b R e o T, SR LR T IH
INFEAE

(—) REXREREARR, BRXBETFREE

RSBy — M EE R RIE, HEE. BE . BHNEAN TR
RIXILATEE 77, HESNIXIRZ G A e . BORBE WS L 58 B AT, (H5E 4
fEFH ARSI AR, SRR — i, (FENBUF RS, MY
BAEBOR 515 RS A SN HEAT BEERCTE, 1y HLAR 2 e i XU 50 B8 55 e %
b 2 R, SRR BT R o RN BURF AT AL 51 38k 4, B AR BT AR 5
AR A /Nl AT g R IEE A Je 3 AR sk 5 2R v /A b A b BV AN A S
dlg L SE (B AR S5, T HESD X IR B e RUAN A S o 53— T, AR 9 RARLA
KU, BAEUT AR RTSR &, 80 KA I Tiie s S HLA], 4 BB
VRREATIEGE NI . RN AL 5P s Al Bl b ] A AL, 108 (E B IR,
BE— 2D B B e A P AR

(2 FIRRRBEREEKRE, ROREBX GRS

IRV A3 5 iy o ) o b A AN R g b 55 U, RE M LA NV i X BB AR
AR )38 T e 22 5F » b Ja L IX e ARSE Jm A AR B sk B2 iRl A
DRI, X6 F S R G it DR, B2 20 5 | i b B LR, el 2 9TE
MR X 5 B AN W S IR SRAG i 3, INBURF B i3 DRI A A0 WS UG #5 5%
IR AR, BE— DM X G Fr k2. R, 205 RIS
BB AR B R A B RS M5 $ 0 IR Rt DA 22 4, AR S| B Ak L&
AN HJEER R 0 EE QA LA, ST 7 BUR B Ik 55 A0 B
W, N DX PR R e S LR R % B BOA B
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MRS 5 5% 5 M0 (X3 28 5 W 0 6 J8 T R SRR R R S RSN R P A 2L
Rt/ XA RERBHE NI IEBAR . PR R IE I RN K, HHER
W = LT S dai 72 75 ol 11 PR i 7V WA V6 3 S TR 0 BN LA N
ARV JE TP 2 18], BB B A AR RE et X I e b R ke, (BT 5
SIFANNEALE R T, $REUT =ANJ7 I

(—) RILBEBNKT, SR RREL

FBHEANAT g — Foft L2 () rh A 2 AT DL W o — AN [ 53 X BB A
AL A7, HH TR ERSIN KRB, LSRR R . ik, %
Bt 2D 58 BN DR LA, 3l i) g BOR AR TH R AR AT S5 4% STh LA A A
BANTES, HESIIRE RS & 8 BB B L R E P 1T X T i oK
IR DR, B ZEE RN WA A KL, ORI R Ui E A5
b BHEL TS B I E ARSI H s 1T, JFRE R AL T G AR, Y
SCPRPE “RMEOCE " SIS ROSERE. [FIR, ZE DRI RIS R AR, IRy
LA 3759 3 [ LR BCR BAL S UL, 08 A TR BB A A, HESIRH
IR SCREAL N 770 INPUENL RS DA i BERT 22 ah I L, 58 38 FiR B &
BRI BL, A3 R R Bt g AR B IE 3 1057 s et HESHE SR 8 4 S AR
HLEL,  SCELRHE B BRI & KL, B R R BOMR Fe L g

(2D R AR R E ARG R, B st il B ) s P ML B

5 RS B8 (Al e e 1 X S B Bl I e B it A v 7ML R TR Pl A ) PR A 2
Rif Ko XK WA TG R PR @ SR RS AT R, (R BERIR . BEAS
BORGEAER B s, JREd higit—PX - SRk i E, 271
MPAE DS IE] AR RS 2R, BE TR E AR R R, HESI X IR T U A R
7oV S T B P a0 DX 2 T TBOR Rt RO, 50 AL X A Al R i, 2256 3%
B S ISR O IR, A G5t o Bl R AR S RN, 38— D4/ 5 i
X2t R 2200, SR X S 5 W0 5 Je o

(=) BIEAABEIBOR, BRIAA A% G KIRF

NTTEAPTRAE B A NS T R AR TR 22 18], IX i B E N 7
BEA I R AR ST 3 R R B e it 1 X Br il A R, (HEA At — b
fRTtAsla] . X A] et T TR E AR AR S AT ARSI, XM ARSI
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TBPRE 2 RN RRIE X g NI BEA A S B M IX sl i3 — P nal 1 3
DI TG A 1 DL AT, IRWAR] T 25 R AZEM X i — BB IR N
T TAAEIFRIE Lo BRI, SRR CE R XL I, ST b il
BEo SBrXAT LI X MR EORIC B R N, ZRRR SIS, st AUy H R it
AN BT (B A e A RER T &5 i AT BEASTR B BE 2 oLk AN L 2
MR B AT BEAR IR R, i/ hIX &5 R 2R . [\, EInREERE B E I
B8, KMESRRAAWES H L, LU NNRRE IR, BRIt AL
o2 780 RAEVER, NsSRBLIX SR B i R s it Rr 8:sh 75

6.3 AR

B, EWT TR BT X IR B U A R i R, i B % SRR
T RGP RN RN U . BARHAAVE Qg s, (HA SRR
R A S i AR, X RE S LR AT R AL — € 8. R RS, &
i 1t e DU ML SE P 2B i

B AU TR R E T XIRE GO A R VEI TR, JIRIEVENY b
FIRFAVE o (B XI5 i A e fe — sl R R L, BiE REHE R A %,
FREBR KEHE AT R e T R ORI, AR AR 7T rpmr PAE
—IB SR REAMA R, BT EINARL A

B =, RSO RS B8 5 M X I 5F 1 R i SR IR A0 e 1 B LA, B
% XA T R R SR FCRIER AN, B &Rt — SR E 0 e, MRS
DX I 5 Wb R A Jee 22 1) 4 9% R 3EAT SR TR
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W 4t 0277 0279 0.274 0.264 0.270 0.273 0.263 0.289 0.301 0.300 0.315 0.318 0.322 0.327 0.326
th 7§ 0254 0.284 0.277 0271 0.302 0.303 0.296 0.335 0.322 0.303 0.307 0.309 0.314 0.302 0.337
MZEH 0279 0279 0.296 0.276 0.307 0.317 0.302 0.331 0.330 0.323 0.339 0.347 0.322 0.345 0.400
iZ ¢ 0.302 0.321 0320 0.300 0.316 0.326 0.321 0.353 0.359 0.379 0.386 0.379 0.381 0.377 0.372
FHH 0250 0.260 0.265 0.244 0.260 0.267 0.269 0.298 0.294 0.292 0.293 0.302 0.334 0.327 0.319
MY 0.359 0.354 0.326 0.282 0.297 0.315 0.299 0.340 0.323 0.319 0.326 0.312 0.331 0.329 0.317
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