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Abstract

At present, our country is facing a critical period from a
manufacturing power to a manufacturing power, and venture capital is
gradually occupying a more and more large position in various programs.
Therefore, an all-round review of the mechanism innovation, effect
assessment and path countermeasures of the deep-rooted problems of the
"three modernization" coordinated development of manufacturing
industry driven by venture capital has very important theoretical
innovation and practical guiding significance for scientifically and
reasonably guiding the structural adjustment and high-quality
development of China's manufacturing industry, and pushing the
improvement of China's manufacturing technology research, core
technology research and innovation system.

Through systematic integration of domestic and foreign related
literature,this paper systematically studies the mechanism of venture
capital's impact on the "three modernization" coordinated development of
manufacturing industry from both theoretical and empirical aspects:(1) In
terms of theoretical analysis, on the basis of existing literature and related
theories, this paper constructs a theoretical analysis framework of venture
capital driving the "three modernization" coordinated development of
manufacturing industry, and analyzes its mechanism in depth. The

research shows that venture capital can not only promote the "three
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modernization" coordinated development of manufacturing industry
through the direct promotion role, but also promote the "three
modernization" coordinated development of manufacturing industry
through the three intermediary paths of industrial chain, innovation chain
and capital chain. These results provide a theoretical basis for the
empirical test. (2) In terms of empirical test, this paper takes the
provincial panel data of 30 provinces (municipalities and autonomous
regions) from 2008 to 2021 as research samples to carry out an empirical
test on the mechanism of the impact of venture capital on the "three
modernization" coordinated development of manufacturing industry.
According to the research results: (1) The "three modernization"
coordinated development of manufacturing industry has been improved
obviously, and has a good development trend;However, the difference at
the regional level is obvious, and gradually shows a law of strong south
and weak north. (2) Venture capital itself can significantly promote the
level of the "three modernization" coordinated development of
manufacturing industry, and it has heterogeneity, with the utility size
being central > western > eastern. (3) Industrial chain and capital chain
play a partial mediating role between venture capital and the "three
modernization" coordinated development of manufacturing industry, and
innovation chain plays a complete mediating role between venture capital

and the "three modernization" coordinated development of manufacturing
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industry. (4) There is a spatial agglomeration phenomenon in the level of
"three modernization" coordinated development of China's manufacturing
industry; The level of venture capital has a significant spatial spillover
effect on the level of "three modernization" coordinated development of
manufacturing industry. These empirical test results confirm the research
hypothesis proposed in the theoretical analysis, and provide an empirical
basis for further exploring the impact of venture capital on the "three
modernization" coordinated development of manufacturing industry.
Therefore, the corresponding policy suggestions are put forward:
promoting multi-level construction and promoting the development of
venture capital; Accelerate the development of industrial chain, promote
industrial linkage and factor agglomeration; Accelerate the improvement
of innovation chain, promote enterprise innovation and Progress; promote
the development of capital chain, create a "leading" capital system;
Cultivate excellent industrial clusters with leading power, and escort the
"three modernization" coordinated development of manufacturing

industry.

Key words: Venture capital; the "three modernization" coordinated
development of manufacturing industry; Industrial chain; Innovation

chain; Capital chain
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[ Je Z TRV RS B R 200N, HONIEAR SR s R R XU 150 B mTad e o il g 5ok
QUHTIR B € % 1 BT G ORFEHESH QB B A e, Bt & “ =46 PR A i
B 7y, $RHMEGR 3, BRI BEE MRS Bt SfhiliE “ =107 A ez Tl 2]
RN, HOGIERE G SR e R KOS 50 B m] 3 1 S Atk B 20 R ik — DAL A
Je Bt E, M ufligl “ =46 B R R SR AL BT G S R A R R A SR Al B 1
4y, feiiiie 4, RIBEeBEE XS B SiiEl “ =407 PR A e 2 a2 s A
RN, HONIEASR s 5 s BB B8l HES P ML SR I8 . BORY HUM! gt B R 55
R JULE DX IR 3EAT B A, AN T ) 20 3 X g 3l =407 B[R] A JE AR
R A SIS (R RO, SR AR 5, B BT Sl “ =467 WhiE R Rk
SPAFER AR ICNE, P B 2 A 2
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3 M FEMHIEW “=4” hELxRBERFIWASTIED
3.1 EEYN ST

3.1.1 It

3.1. 1.1 #Ha kg

ASLUARE 30 METT IR CRESHRR G RUED NIRRT &, HiEkE
2008-2021 FH) (HEGIHFLE) (HEAESIFFEE) (hEGEHE AR
%) CRETISHES) ChERBSIHES) (PEFRSESIHES) (FE
RSB et 4 ) « WIND i e AR & B it s . A, Hor skl
¥ 5 i AR EVE AT AR, HOA T I BR S AN B U Y R s S 9 ARG
M, FHOCAR R CHAT T AR

3.1. 1.2 ARk

(—) WeffRA

L il “ =4k HhERBAKT (IDTAD B FR bRk R A2

RTHIEN “ =467 YA R R e LR IREESR, (O T It Gl i L %
P rHe SR SR F] 2027 4, EREFRFALEERHIE “ =107 KE,
=P ARIE S HIE (2024 4D ) (BURfERR (FBSHEI) ) thighE
RN A Rl SREAFEIRE.

SR BRI AR T M AR RGN, « =40 YRR SR A EE g — e bw, B
B2 BUOCHRIE A DL SuAb” VRN SIIERFF 705 % LA B T 38 A i il il =
A7 B R 5 P BIUIR  ELAT 5B 1 2 A R R T o A SO T BOR SC At il < =
W hRRERESR, S5 UASEE S R B SO ahs A
RIRE GERAMAE, 2022; Mg ZPEMmERS, 2018; VESLZEM AR, 2022;
M, 2023) , 4iE B0 SERRIE B LA T SCRIR BEAL, MR, =
AR EE A 10 SR BEXB - Fa bR AT E TR AL . AR SCHE liENL “ =407 BhIE]
RIBFRWMERAE 3T RE. 10 M—RI6PR. 28 N IBFR, ASSCBE ]
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Gk “ =407 PR SRR IR R U1K 3.1 FR.

(1w IabR

(FF A=) 15 G s A e 12 S “ R BT I, InPRIa F
EE P R 7 o TR SORMENAT ML RS BT, A SCRAE AR 73 73 97 Mk AR R
Rt~ ARG, o RS S S, R A A bl AR T 3
A FORRAL; e —VIGTHE sl A R, R i b s v 0 fe f) 2 22 1
fabs, TR NIGRIE AR 57 ) A5 SR R SR 7 Ml KARERAE — Tl K&
FEMITEE 77, X i b e A T SR % J (1 B B2 B e bm, £ BN AR
R AT G KR T TR B it 77 Ml S5 AR AR A b =4 Hi ™ Ml R 25 A0 S i, X
TG A R A B AT BB 3 G BN B A B AR & Tk
R

(2) Haetbtats

(FEF A=) T HFGEL R R R I E S “ IR T BORIKEE, AT
AN BERNIE” o He T EORE SORBIENATIE RS BT, ASSOR 0 A =R IR
LR S B N AT T 375808, SRR BN JRARRAE T ot T8 Be A % Jee i) 2k it
BN FEMAA BN BIRE S 2R TG N 2255 7 R S s 27
oL 2 2 BT BOAR CR 17 I e A (10 B B B A, 2 BN b A AR S e B
M SN T S R BE T TR AT B T R J25 2 8 e A3 AR (0 B 2 4
B, FEMNEEARTIGHE . SEORNI7 R TG 8o AL Tk e
HLAE 7 TR R A

(3) ZRtBfbigbs

(FRFH=) TR HHIENL SO A I E S “ i ax U IRBR A, TR SE
Jiti 5 BEFERRSOE 7 o TR E LRI NAT MRS, A SO R 73 73 975 Ged
B REVRAI AR S Ry, xR R MR RIS e iRl FBU AR A 22 3, N Ak
BRSO R KHRBCR AN — M DMV IR 50 AR BT TR e — M7kt g
PSR FH 2 th R Al o Al e JRE Y S AR AR, N B TP I B REAE L 7K
FERTHLFER S SR ANARBLAE /D75 GHEBON 5 i BEIEF R B, [R]I tB
RLARBUAERT I PRI B, B Ga BEam . Tl R /KIA B 5 AN
REEH PR AL 77 TR SR o
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&30 HEN =7 BRRRAKTIE AR

(IS
‘_H

7 = %féi e - E
% 4%
ol BB HE Tl Al Sy +
Pl FRII f i M A A A B +
e b WO - Tl 25 N/ 4 R Tl
= E-AZ T ON
L ey JNCETES HLE RSB B TR AR +
:L% Bk BN LR 1L X 1) 325 Ml 8 7= /gl A -
g RPN e hIE S 3 M B R A K +
b K ol 2 34 HE Tl Al B R K +
Pl NI b e BRI A/ Bl M AR+
Ll BWAREH ELL ERER R A A S+
- INVZESIN EHAR A R&D A 14 4 & +
;ﬁ)\ T KR 3 X BB D 0/ £ 1% +
il § e EHLE T A 2R X Tl
o n TIALEASRER Bl A K 4 R A0
i:k lﬁk . e — H_E TR SR BN /B Tl
= LION
A &}f R Z 2 ON — +
[0 . AR N AR B T8 +
= e FHR T Rl R AR M 5 +
{é IT E'Zi AT mﬁzﬂtﬁike.ﬂkq&)j\\/gﬁz*ﬁikjri@ﬁﬁl
= T 2 R TNl ik A ¥
B3 TN 8 4B LR Toll iy A RE R/ Tl s -
— LB Bl — AL -
" V5 Tolb B A HE — -
by O TR B .
i oo . e
o gy TR Tl B RE R/ Tl s A -
o qm TSGR Toall P AR/ T8 -
Y B TNl K A A Toolk e A RE B/ Tl s A -
Gl sy | Dlsdnm Tl YA FAL R AR/ A A +
g DMBOKIEFISRE SASPOKT R SR TR+
AT P T T RARHAER/ TR Rt +

2. i3k < =407 B[R R SR SR b A R I 5
MG RIE MDA R AR, | AR IR OC R A7 T2
XTI — R ERIALS, RSP, AR GEE ORI . EAME R, S
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K. mmfb B e o bR TR FE ST A T AR R N, fE i R
CREAHE S XN, DB AR GIHT . 37 K I AR {R e 1 7 714 45
G 5 HERE ) L A P R R o WOAR SR oA L R BE AR S Ak 18 P ] 5 R
N BN IR AR (R R AT IS, 2022) , ZHZERT4 (2022) 1)
WRFCRR, B A B R A W AR AL I < =407 W [ B AT

BT EVEA B [ 2 WU, RSPt FREVE X i fl . & Re AL RIS
B = KRG IR A PPN R ECIAT I, SRS d i M Al A R T 5 “ =46
Z IR EE, AT

a(x)xb(y)xc(z)

[a(x) +b(y)+ c(z):l3
3

P=

(D
Hoer, PaEHEE “=W07 WEE, ax) b(y)Fe(z) 250 52 Emil
BREAL NS EAL I 22 S VP PR .
AR (P) HualRoR “=40” WA, HURRRAR I S e
6 RSB, WO SCHE ML EA b 5] NREA P AR, DUE SR AT “ =407
A R AP TINEG, ARUR:

Y=,PxQ (2)

0 = aa(x)+ Bb(y) + yc(2) (3)

X2 B, Y& ZREEERRE: Q2 “=/” MLs
WAFEEL, R MR RAMBAENBEAT: o fo y RFFERE ETHIX
FRBUR SR, ARSCARTE “=M7 Rgdmmmt. B aet e i BAG RS
A, R a=p=x=1/3.
(7)) s

R T (VC) o BRFHUHE T 3R13 :, ASC A SR ERE AR (2021) I
V2, JRHUXRS B AR g KU KT R T R R AR
(=) HAbgzh A&

ASCZ2 AT TG L =0 W [ e FR AR 7 b A AR 20 5 i DAL 3 1) SR
WeFELL T AL &
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(1) ANSIEAKT (HR) .« FKiEZE (2022) YN AN IEARSHF=LK B
A REER, RS SRR TER N B AZ XN R kA

(2) BUFTIIREEE (GOV) o FNEEE (2021) TANBURRET- 77 b 18] 55 5 BT
B R TR B 2 R T 1)t 3 Ml 5 O P R A Je s AR SCRA— IR A SR TR S /3
X A= 7= S E SRl

(3) FEkgify (IS) o R (2023) A HEX GBI B 125 0] 59 A6 6 24
AR P D 5 KA AR R R R, T s e 387 b W ) e (M BE R i, AN ST DASE
=P E S S A E 2 LT

(4) ERUREKF (FM) o (RFEFEFAIIRIE (2022) A SRR B K250
3 b 0T B R R KT R A RN, A ST A4 BTG A7 DR AR A i X AR R R
i

3.1. 1.3 M

RNIAE AT HI, 2% zhang Wei 2% (2021) 37 [l 5 A8 RS, ARG
IDTA, =, +aVC, +o, X, +u,+ A, +¢, (4)

Horv, IDTA, Rom i B0 5  ERHlIEY “ =407 B RK KT O R

BVC RN BN CFEM R TKE, X B&EANTEAR (HR) « BUFT TR
JE (GOV) \ A& (IS) « &Rt KT (FM) G638 &, u, JyHiX i i)

5 O, A, ) ¢ O RO, e, RS TRL

3.1.2 SEESER SR

3.1.2. 1 ik tEgeit o t

#* 3.2 92008 F 2021 FEZAEAR IR VEGETHA R . R B WA 0 R
SN “ =47 P ER KT RO, SRR K
(1) &Mk “ =46” WrRIEE (IDTAD /KT HI35ME A 0.4720, f/MEN 0.1320,
B KB 7 0.9340, PLBHSMLIXHEL “ =10 iR BREEZERE K. (2) K
4Bt (VO KA 187.90, f/MEN 0, HKIEA 6005, 5 H] & 1K)
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RS R TR R ZER .  (3) AJEA (HR) AKFHIBIME AN 0.0195,
w/MEN 0.0076, T KIETY 0.0426, Ui EHIX NS840 A 22 AR, HAFAE
BRPSRT =M. (4 BUFTFTREE (GOV) HIHAME 0.2250, f/ME N 0.0945,
BRKAE N 0.5640, FHLIX ZREK, X 58 HX AT KT BUR U E 77 1 s
WA . (5) FEkEE (IS) FIFME A 0.1430, F/IME A 0.0089, F KE A 0.6940,
T T TR E & R R ACPARE R ZE e (6) SRR IR (FMD
BB N 1.1550, f/MEN 0.5230, RAEN 2.1050, KW T 2570 3k % M g fbk
JEACPARAEROR ZE 7. (BRTSCERRE, il “ =407 Bh R A R K IR I
S5 T S0RD

R332 WREST
FARE AR E H bRifEZE B/ME N
IDTA  0.4720 0.4470 0.1860 0.1320 0.9340
VC  187.90 27.340 576.70 0.0000 6005.0
ap HR 00195 0.0188 0.0057 0.0076 0.0426
ek GOV 0.2250 0.2080 0.0837 0.0945 0.5640
IS 0.1430 0.1240 0.1120 0.0089 0.6940
FM  1.1550 1.1170 0.2970 0.5230 2.1050

N 420

3. 1. 2.2 BRI M

(—) HEHERHL

B JeAE IR UE RS B B g MY “ =40 P EDR RS0 /T, AL AT A
5, VIFAEI/NT 5, ] WASRUAAAAE ™ B 2 B2k 1 .

XA 4T Hausman H1F G50, 5 fm 06 45 38 11 1T AR Ak [ g 200 A2
B30 (4D AlTh B TRl “ =47 BRI KT s, g5 5T R AT
o

2 3.3 mln, RESHE X HE “ =4 KRR (IDTA) BFNIE, X
R XS P08 B R AR 3R T iy «“ =4k WhE R, IRIUE T @ Hl. KU
B REY “ =407 B FR H SRS N 32 R T LU R JUAN T TR, — 2 KU
P I AR a2 7 MV IR BN AT b 5 R T IO 138 MY T 47 355 R0 11 37 75 SRk S
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gl “ =407 PR AN B A I I, 2 XA B (2 BE RS BT
ANFARZE SCHE MR T “ =407 Z M HARBIE AN “ =407 PSR FIF RO JiE 5
= SR T BT SR = RSN B IR P m Al . B REAL . g
A2 T (AR AL S AN« =407 TR HIAR R KIFEAL s DU RS 5% LD 77l
BERL SN QUHTHE . BB BEHES L EE . YRR ORRE SV BEAI GBI E 7 KR A DK B A
XA HE “ =407 hFKRE.

*33 EEMMN

IDTA IDTA
(A G &) (B E &)
0.478"* 0.487""
\e
(0.0919) (0.0860)
. 0.392
(1.3590)
-1.473"
GOV —
(0.0917)
-0.537"
IS —
(0.0921)
0.111*
M —
(0.0345)
0.457"* 0.729"
cons
- (0.0093) (0.0366)
N 420 420
R 0.061 0.532

A OFSH R . @™ "H 3 3R R 1% 5% 1 10%K-FR g 21, &

(=) X A 56

N T I A DX B B0 gl « =407 Wb IR R s, A R 5K X 3k
RIrbrdl, R BRI 2R ey = REFFRPURIT 7 A, Rk B
LV A [ 2 RN, (R Z5 2R Ak 3.4 Far

HIZR 3.4 AL, RESHLEE (VO Xffiliglk “=4” PrFA%E (IDTA) 5
WAEAR S . PUAERHLIX ED 5 O IR, B KURS 505 A 2% 1 [X 25077 A S PR RN
AR HIGEN “ =40 BRI, FRERE 1RO B BRI >
PHER>ZRHR s 7> X E, AR s fili&k “ =467 PrRAR IR .
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PHFR X 2 B2 DY IR, RSB ] LR EfENY “ =40 PRI SR . 1M
b O D AN L S N1 i T = b PR DB <12 v i A e N NG 5
iy PIT AR SO BT AT bR R0 T PG b X T BR R L BRI BRI A
Lo R AT AR, Hor Sk ey 55, RS BT SRS J A e A B A

£34 DHEIHLER

3R o 3f % 2
e 0.423"" 2,462 1.694"
(0.0888) (0.7450) (0.6450)
. 11,599 16.870" 4.943"
(2.2360) (4.1310) (1.3300)
cov 2,987 20425 -0.780°"
(0.2920) (0.3510) (0.1170)
< 0737 -0.606™" 0.606™"
(0.1130) (0.2190) (0.1320)
. 0.238"" 0.089 -0.009
(0.0581) (0.1010) (0.0487)
0.932""" 0.170" 0.416""
—eons (0.0558) (0.0510) (0.0347)
N 154 12 154
R 0.625 0.487 0.671

(=) Fafrtiai:

(1) BHHgRAZE. T CEEERb o EEE R E bR, 5k 4
W, FEREAIERAEEEROR, AR SRS F R AT SCFS (20000 (M50,
K B 22 G0 Ol [R] AR AAOE R & IR AR ARORAN P il =4k [ B[R K J 7K
o EASER L 3.5 WF) (2) , “REEIRET” RERFE VI, UESLEIALER

(2) FHMETHIE. I RIEHE RN R G R IRRAEE, A SCAE b LAl F R
ML A AT R e, MRS R IR 3.5 1981 (3) , MEIHEERKE,
“CREEAR T RECREOVIE, ESE R SE RARAE

(3) AR AT o Dy BRI AE A RE I, A SO FITAT 28 BRI 1% 19 XU 4 Ak
B, BRI AR, [REZRNE 3.5 ) (4) Fon, BARKRE, BIELS
5 R [ 45 R AR FF— 2
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35 REERR
R R (1) AR (2) AR (3)
- CE R ) Pt T 7 (Y A3
e 0.484™ 0.130™ 0.222"
(0.0613) (0.0340) (0.0473)
. 1.848 10.0407 11.000°"
(1.3430) (1.0950) (1.0930)
113257 -0.243" L0267
GOV
(0.0931) (0.1080) (0.1080)
S 20569 20076 20.100
(0.0867) (0.0746) (0.0740)
. 0.075" 0.078" 0.064"
(0.0340) (0.0319) (0.0313)
0.702° 0.248" 0.252°
—eons (0.0357) (0.0308) (0.0303)
R? 0.562 0.444 0.460

MEERTTLLE W, Bl Az & 12 A0 11 775 DL A i R AR PR 45 R 5 o W)
WS, UG R A R .

3.1.2.3 #—0r

N T DR TR “ =407 BRI A FACE T, KBS BT H R
JE) 73 LB MRFAE . AR SCAE S g ANALE 55 (2021) BTk, s I THIAR 733
BT S8, AR .

IDTA,, =ay+a, VC,, + B, X, + &y (5)

itlo

Hr, vFRRS A (RSGEELO0.1. 0.25. 0.5+ 0.75. 0.9 LA 8D
B )9 25 5 LK 3.6,

®3.6 SABERER

AL RS
0.1 0.25 0.5 0.75 0.9
IDTA IDTA IDTA IDTA IDTA
ve 0.387" 0.419 0.463 0.824™"* 0.855™
(0.1870) (0.3101) (0.3123) (0.3060) (0.3841)
_cons YES YES YES YES YES
N 420 420 420 420 420
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I 3.6 A%, 7£0.1. 0.75+ 0.9 = b, XS FsExhligENr « =46”
WpE R RS M 4 B 28 N1, #E— B0 7 R SCar AU ¥, TAE 0.25 A1 0.5 /K
FHI T ARZERING, BIREH T XSG KTl “ =47 PhlE K &
A B

3.2 RAME S

3.2.1 WR®t

3.2.1.1 A&

NIRRT RS H B AR I Y «“ =407 Wb R] A J O MLAR AR A, KRR T SC
g, EBUTLEE (IC) - gIFTEE (CD MBtetE (CP) fEATNZE.
DMEAE O “ =887 BN T 8w st Ekeriess (2019) B TR EH
MUFXS “ =87 PR EE3EAT 7 INE, PIEESE (2022) XSl “ =887
R FEBEAT IR, BERT4E (20220 XS LRGNy “ =8 BIRE & iR Rt
177G S CHEHERAARBER, 45658 07 W SEhRE B AL T SCE 18 5
fitt, MFLACRETT PR AR B 7 01 R S5 12 AN A FEXT AR - SR HEAT BB I
o, 3R 3.7 fos. “EESRT RRKFEE T RSE IR BGEEAT K P00

®37 =B NERGRMER

—%% % o B I
- Q B N B /\“ H

. =I5 hR e L e
. P AL S Tl VB R ¥

7o e - VIR Lk Tk R S/ Tl A +
IC - P R v At -
A 7l B B B 3113l X 3105 -

fgf G E WLBEDL L Tl ol R&D 2% / i, +

AFEE A FERITR T E HUR DL _E T A7 ¥
CI IR R = TIE 7 LR/ N B (/50 ¥
gig B 37 F RIS AR/ — A ST S ¥
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GeR37 =8 WEERER

— 2 % [
~ ~ =Zde8hr Fehrii B
fekr 5k i . 1
i'%ﬂ:é&\ VR = 1=k s EEI\__zl,-\, ‘{HA'_AIL_!I""
. AN g TS / T EE X 100% -
e {J'Z]_’:éﬁ‘\ N2 A e A NFe | VAP D N2 s
s i LT R FENLSWN / FRIRBSHEFE BA X100%  +
CF . . e g . .
. A B FH )3 2R RS E /AR EE X 100% +
. (FRE AT - AT AR /BN B

/|

e i ERRE NI RS S 100%

3.2.1.2 BAIME

SRS R, RSB IS “ =407 Y ER R R B S R
FIBLER, (H R SEREAT SRR B0 o DRI AR SR v A 280 AR 2R e B IRy ¢ 5 4 31
RPEAE . BIFTRER T B IX = AME B, SthlE “ =4 B R A
SR o

FETSCHEMERLARL A A b, A5 SR BRI AR 45 (2014) FRIAGER J7 i) 2
A RS

NIGAE A H2-H4, R in R id i

M, =B, +aVC, +181HR,, +B,GOV, + BIS, + BFM,, + i, +y, +&, (6)
IDTA, = By +aVC, +bZM , + BHR + B,GOV, + IS, + BFM,, + 1, +y, +¢&, D)

Hrf, ZM, 5 AER B CERFEE (IC) KT AIEEE (CD K

MBesE (CF) KF, HRAZER L. HR, R3Oy 1 #iER o RS AT
FEVE, R T Bootstrap A& 56N Bl A4 R HEAT R

3.2.2 SBEER SR

3.2.2. 1 B EGEi ot

3.8 42008 3| 2021 FEXFebr iR EG I R . BERPEIEAS: (D
PEMLEE (LC) BIME N 02730, H/ME N 0.0405, F KAEAN 0.6470, i HH %51
X [P R RRR AR R . (2) BlgsE (LX) MI3ME N 0.2070, i
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7 0.6586, UiIHSA M EIHEE R B ZFR K. (3) Baes (L2) MIYE
N 0.5050, H/MEN 0.0217, FKAEN 0.6970, TiBH &ML X B 445 K IR 72 5
L3N

®38 WRMEGIT

FEARR A& S SRR PR 22 H/MAE PN
LC 0.2730 0.2560 0.0815 0.0405 0.6470
ESUEFN LX 0.2070 0.1580 0.1420 0.0344 0.6930
LZ 0.5050 0.5160 0.0868 0.0217 0.6970

N 420

3.2.2.2 Rk BEIR AR AR HL A 56

AR /NN DB UG43 % 5 il < = Ak I [ R R ) A 288 D ] U
GEREFF T, B (1D — (3D NI R A RN A AR, Bk R
RN 3.9 PR,

R (D RIENESE RN, RESEZETHlE “ =140 dhEAR B REIE R
H9 0.487, J8IL T 1% 35 PR SR, 3% 2 B XU #5055 ] 5t 3 (i ot 3R R o a1 =
W HFERE. B (2) MIEIESE R R, RT3
NIE, R RS 4% B AT i o & HB DX P K. 85 SR (3) [ [alIa4E
B, EGINFEEE G, R HEZEEY “ =407 P [F) & 0 [ 5 2R 5 UK
0.487 P& ABLLER 0.174, (EATE 1%[K7KF B2 IE, HH AN 5 T 64.4%,
YO R 5% S5 T+ A, R Tl “ =407 PhER R . At AE
BWEEZRKE, SRR RIS AT L EEAHE . «“ =47 ¥hFK
RIS, TBUR A3 2T TR 40 b B R R A G L < =467 Bl R E .

{H 2% & B b m] BEAEAEAEFE RN, DRtk 50 AT T A RO AL 38 o AR ST
# Bootstrap 56 A8, EIEEE KWK 3.10 FioR. SRR, FoEEH
AR AAAE, RIUEAT g, KB SHEE HEBh e A R, s 1 =
AR APV, B T REE =47 T RREACE, SRR TR 2.

33



N U e VAT PR HEBER g« =407 B[R] S R S i 7T

®39 ETHUERERPI BRI R

A (1) A (2) A (3)
IDTA LC IDTA
ve 0.487* 0.237 0.174*
(0.0860) (0.0460) (0.0627)
1.324*
LC — —
(0.0650)
HR 0.392 0.994 -0.925
(1.3590) (0.7260) (0.9630)
-1.473"** -0.420™* -0.916™*
GOV
(0.0917) (0.0490) (0.0704)
S -0.537** -0.133"** -0.361™*
(0.0921) (0.0492) (0.0657)
0.111"* 0.041™ 0.057*
FM
(0.0345) (0.0184) (0.0245)
0.729*** 0.313** 0.315"
cons
- (0.0366) (0.0196) (0.0329)
N 420 420 420
R2 0.532 0.304 0.767
% 3.10 Bootstrap FMMATLE
Wik AL E AR SO EX 4 b2 95% & {5 [X [H]
BN 0.1740™ 0.0830 0.0115 0.3365
IDTA LC o -
(B2 % 0.3133 0.1164 0.0851 0.5414

7E: Bootstrap iR 5E K 1000 K, TIAE .

3.2.2.3 RT-AUH IR AR AR HL fI 56

AN X G BB 7 G435 b < = Ak I I R e ) A 288 D ] U
GEREFF T, BB (4 — (6) NRIGAIHEE R A BN M AR, BRI
RN 3.11 Prow.

B (4) [FIASEHRF BT, B () ENEZRER, RS0
KPR R2 R 2 25 Y IE, B R 08 AT 2 4R T % X A BB B KT . 45 A i

(6) MIEIHLER, EMNCHEES, QIR R et mIE “ =140 A
K, AR RSB IE =467 Wb IE) R R 9 [ U R H e JEOR 1) 0.487 FRAIR A
WLERY 0.055, HANFEEENIE, Ui B GHHBE7E KU H TRt dlidg ol «“ =46 B
AR IR T 5e AP A RN . IR RIS KRG, SibR U3 T
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REPE R X SR EH KT, T BUR R 2 T I i B8 i % e

(B2 J& PR b n] BE A7 AE RN, PR E 75 5 HEAT /e RO ARG 36 o AR Sk
¥ Bootstrap 30 /RN, ARIRAR AR 3.12 fos. SR &R, QUL
R EAAAE, IR E5E, WS BREE HESh G aE A, Il 2
WER AR AL, BEMfedt 1 Hl&Ek “ =146 BRI AT, Sk 1B 3.

3.1 ETRFESENPNBNRL LR

BEA (4) A (5) EA (6)
IDTA LX IDTA
ve 0.487** 0.445*** 0.055
(0.0860) (0.0610) (0.0663)
0.970**
LX — —
(0.0503)
0.392 1.845" -1.398
HR
(1.3590) (0.9640) (0.9910)
-1.473** -0.868** -0.631**
GOV
(0.0917) (0.0651) (0.0797)
S -0.537** -0.084 -0.456™**
(0.0921) (0.0653) (0.0670)
0.111"* 0.208*** -0.092**
FM
(0.0345) (0.0245) (0.0271)
0.729** 0.124** 0.609***
cons
- (0.0366) (0.0260) (0.0273)
N 420 420 420
R? 0.532 0.597 0.754
2 3.12 Bootstrap F 43RG
WA E  hATE BN EX04 PR 2= 95% & 15 [X [f]
HEZRN 0.0552 0.0465 -0.0360 0.1463
IDTA LX o
BN 0.4321 0.1571 0.1241 0.7400

3.2.2.4 BT EESFERBM S HLH R

AR /NI X B G R RG4S 5 i < = Ak I R ) R A 288 D ] U
SRR, B (7)) — (9 NRIESEE P AN EE R, BRI
SERNER 3.13 Fk.

BERY (7)) [EIASEHRE B, B (8) R, USRI N % 4Bk T s
RERNIE, R R E RIS HIX ) 3 K. Z5 a8 (9) [lE
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I, EINVEEEEAOT IS, KRB R =00 PR R ) R 5
hJFUK 10 0,487 BAE A BLLEN0 0,427, (AE 1 1A B NIE, HpAR
5EE 12.3%, SRV AT ST K SRR, G “ =L B
AR

(1% FE B i T B AT AR MR, PR 0 BLAT T A SR B A S
# Bootstrap KA AR, KK BRI 314 Fim. SRER, RaEHAN
LR EAEE, RILAT I GE, R ORI % SRR, iR &
SCR ARG 20, HETTGGE T Bl “ =40 WRREAT, Rif T 1§
% 4.

®3.13 ETRSERENTNBNAAKLR

A (7) A (8) A (9)
IDTA LZ IDTA
ve 0.487" 0.149™ 0.427"
(0.0860) (0.0410) (0.0858)
0.403"™
LZ — —
(0.1010)
HR 0.392 2.392™* -0.573
(1.3590) (0.6480) (1.3570)
-1.473*** -0.434™* -1.298***
GOV
(0.0917) (0.0438) (0.1000)
S -0.537"** 0.148" -0.597"**
(0.0921) (0.0439) (0.0917)
0.111™* -0.168™* 0.178"
FM
(0.0345) (0.0164) (0.0379)
0.729" 0.723"™* 0.438"
cons
- (0.0366) (0.0175) (0.0816)
N 420 420 420
R2 0.532 0.511 0.550
% 3.14 Bootstrap FAMNELK
Wik AT E PR SO EX 4 b2 95% & {5 [X [H]
BN 0.4270" 0.1670 0.0995 0.7549
IDTA LZ o .
B 2 % 0.0601 0.0271 0.0069 0.1133
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3.2.2.5 FafdMhAa e

AR /NI S A A P A B X A3 B U 0 IR 5 B8 S IR R 5 72, xk A
A RO BT AT AR VAR SG . [BASE R ANSR 3.15-3.17 Fan. HIEER AR,
R I Ae 3o 4 SR 5 S S AR AR (0 T AR AR 8 25 KT e W S 22 S, 0 P e o [l
AR A T A R B R i

315 ETPNERER PN MMM R

A (1) A (2) A (3)
IDTA LC IDTA
ve 0.484"* 0.248"* 0.164"*
(0.0613) (0.0327) (0.0476)
1.288"
LC — —
(0.0669)
R 1.848 1.787" -0.454
(1.3430) (0.7170) (0.9840)
-1.325" -0.340"™ -0.888""*
GOV
(0.0931) (0.0497) (0.0714)
S -0.569"* -0.156"™ -0.368"*
(0.0867) (0.0463) (0.0639)
o 0.075™ 0.022 0.048"
(0.0340) (0.0181) (0.0248)
0.702""* 0.298™* 0.318™*
cons
- (0.0357) (0.0191) (0.0328)
N 420 420 420
R 0.562 0.350 0.769
£ 316 ETAFHEBRLKPNBMEBEBRERELS R
A (4) A (5) A (6)
IDTA LX IDTA
ve 0.484™* 0.384"* 0.126
(0.0613) (0.0439) (0.0497)
0.933"*
LX — —
(0.0512)
1.848 2.805" 0.771
HR
(1.343) (0.9610) (1.0110)
-1.325™ 0.772"* -0.605"*
GOV
(0.0931) (0.0666) (0.0798)
" -0.569"** -0.082 -0.493"*
(0.0867) (0.0620) (0.0648)
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gk 316 ETRFBERENPNMBNERBEERKSR

A (4) A (5) A (6)
IDTA LX IDTA
M 0.075** 0.184"* -0.097***
(0.0340) (0.0243) (0.0270)
0.702"** 0.104"* 0.605"**
cons
- (0.0357) (0.0256) (0.0272)
N 420 420 420
R2 0.562 0.616 0.757
#£317 ETRSERBHPNPNEBBEBELLSER
A (7) A (8) A (9)
IDTA LZ IDTA
ve 0.484"* 0.162"* 0.433"*
(0.0613) (0.0297) (0.0628)
0.312***
LZ — —
(0.1010)
HR 1.848 2.925** 0.934
(1.3430) (0.6500) (1.3620)
-1.325** -0.379** -1.207**
GOV
(0.0931) (0.0450) (0.0997)
S -0.569** 0.130"* -0.610**
(0.0867) (0.0419) (0.0868)
0.075** -0.180** 0.132"*
FM
(0.0340) (0.0164) (0.0382)
0.702"* 0.714"* 0.480"*
cons
- (0.0357) (0.0173) (0.0800)
N 420 420 420
R? 0.562 0.529 0.572

3.3 XE/GE

ARERA EICRINLER A (1) IR 30 48T B R X AR K
BRI RGN “ =407 P R I B ROR BEAT SIUEAR 36, I (BI85 R AT 1
PHT, FERMEPER IR R b BE— B I0E TS R TR, (2) 1E IR
IASE B R YA ARG IR o PRURS: 450 8 S5 M ) 3. = Ak P R R R ML BEAT T ik — bR
Foo (30 FEFPOEE. BUFHEEM BTG 8E = 25 AF AR, I8 /e RN AR A X L
R SEBR R RIRBEAT IAIE, e AT H DL R 4518
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By BB RERHIE Y, “ =407 ir[E A e A 2 R A e it RN, R
B RRAL. Jr XIS, MR SBE & “ =40 BRI R . .
PRI X 28 B2 DY IR, RS BB T P gy« =467 PR . o
KNS, PEEBAIZRAR, AT e A DR g 2R3 30 DX RS 45 B AN 28 0% I J /K P i
JIT LS SO RSB 58 (I B NS, T o s X Eh e B R L BRI DL A
MR AT, H Al B s, MRS Bt Ak Eh A AN i B i

B, ML AR IR, ARG C =7 B R RASFEIKP TR XU
XSG “ =407 PRI R ISR AN —, (HAR LR, RIS B% ]
@k “ =407 PR A AR R e, Bl TR 1.

=, WSS A IE M P LB SRS “ =407 BRI KT, H
R AR & EE O 64.4%, ABBE 2 FOL . BT REAE DR 9 KU 3 % RE g 4HE 2 kIR
POV B R, ¥R b Nk EE, w2
et 1 Gl “ =4 PrEAR R

SE0Y, RSB RENS I8 I G EE o SR HRE L “ =407 BRI RIKT, H
R AER], B3 BRAL. R REA Dy KU $3 5 RE 18 2 2 4R T ik A AT
BEESCEREALPIBY BUR KT, 0 QBT HE AT e v 22 /0 T DA =7 T 52 1 1 i b
“=AT R R TR R, Du g« =467 B FR SR L AT
TRAEE NSRS EE, ST AMAIR, &l =17 i
Al SR A 795, =R rIHEh P ML U oARR 22, Gk “ =187 BhF&
JESRAEB 77

S, RSB RENSIE I Bt e BE R A BRI HIE ML “ =1k TR R, H
AL EN 12.3%1058 5 A ER, B 4 AL AT RE S BRI A AR5 95— J7 T AT 22 il
WLREEE, 3 U7 e R e R B A PRI B, 2 B IR e B2
S 1B HEAN AT AT S Al R fE R B A R R 85, 1 HLAE ROy
ORISR, RIS R ey, B R Al il B8 A HOR M i < =
W7 AN ERRL B IA, DLORRR AL . B REAL . Sx b2 TRl IR SR & A “ =48
HEsZ N IEEZ A

—
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4 RMBeiZFEXHEW “=4” hEL R BRI SSES H

N T DR TR AN [ M X p T 2 SR 5 SRR 4% R el =
7 B[R R ST 2 IR 22 57, ARSI\ 28 B - R A AR 0 2 ) kAT PR AN

Z3

Fo

4.1 FEREGE

SRR AR A HS, ASSCRIE IR 22 [a) AR A, AR

IDTA, = a,+06 Y w,IDTA, +aVC, + ¢, Y w,VC, +nX, +U, (8)
J=1 J=1
U =AW, +¢,
(9)
Hp, #HIBERN X, o NG “ =47 PrEREAKCEZS 8 H [EE R

@ NNBEFFACT B BVAREG o R RSB BIH ARG A 2 ERE R

A ZREL W HERERE SO S 88 2 [ AUCE

4.2 FEHEXHELE

NG A A G, AT R Moran’s T X&)y “ =4k” WpFIR T2
] E AR SRR G, 3R 4.1 $i 1 el “ =407 BRI &R Moran’s T 15
S5 5L, MR Moran’s I 2557775 : (1) Moran’s I FI{EI R E N IE, BBAHE “ =
7 IRl R e BA R A 25 (8] I B ARSI, RV 3 X il “ =4k B[R] etk
SIFAEE BN, MR RS RERME. (2) WITE751 25, Moran’s I {H
Bk SB m pEss, BIEEML “ =47 PR R R I A RAR PR TS o
g, AR A i X HENY, “ =407 PRI R S, 9 B HISAHIE Y
Briffit v B,
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£ 4.1 2008-2021 FHE “=4b” hRAKEBKPFELTBHR

4y Moran’s 1 z {8 p1E Ay Moran’s I z {8 p1H
2008 0.074 3.102 0.001 2015 0.089 3.519 0.000
2009 0.075 3.098 0.001 2016 0.094 3.659 0.000
2010 0.091 3.561 0.000 2017 0.088 3.493 0.000
2011 0.079 3.229 0.001 2018 0.097 3.731 0.000
2012 0.083 3.341 0.000 2019 0.107 4.034 0.000
2013 0.080 3.243 0.001 2020 0.110 4.084 0.000
2014 0.084 3.363 0.000 2021 0.111 4.107 0.000

4.3 FEHERBSLIFERSE DR

4.3.1 ZERTEREIIERFRE

MR 2 (B A AR B, RS E BT ARG M «“ =A™ Bl R A 7K P A7 AE A5 8] 1
SR, 255 DAL 5238 SR SR IR O BIE 7T, AR SCATT0 2 (B AL T A, AR P«
IDTA, =aVC, +a,HR, + ;GOV, + IS, + asFM , + BW *VC, + (10>
LW *HR, + BW* GOV, + BW*IS, + W *FM, +0IDTA, + ¢, +y, + &, 10

XA P, av o SHINERERBIHZRS. WAZRENERKE. o. 7. &,

ST B ] BB 2 A
4.3.2 FEHREBETERS I

Nk — DR G A b IR #5728 A 0T A b X DA R I 30 b DX ] 3l =
W wrE R I, ARAE (100 THE XSGR & “ =407 $ 5 Kk )
7 (RGN o 7525 [ AT iR ZEA A v, W] 3 DU 28, 43 ) R T 1 i 25082 R AR 20 (N
7% [B) [&] 5 R R A (SF) I B] [ 5 2RI A (TFD DL A 7 8]+ 8] [5] 7 250w A5
B (STF) , &R 4.2 B,
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42 REBBX GG “ =40 P FER KT B 22 RO fh 45 R

(1) (2) (3) 4

NF SF TF STF
e 0.045" 0.041° 0.491" 0.016°

(0.0242) (0.0233) (0.0814) (0.0245)

4.040™ 3.841% 24.470° 1.789°
WHVC

(1.7510) (1.6870) (10.6100) (2.7490)
- 0.053
B (0.0348) N N -
_cons YES YES YES YES
R2 0.303 0.314 0.514 0.101

Log likelihood 413.4427 413.4427 413.4427 413.4427

FEFE 4.2 v 0] B A AMEE R 9D D0 B SO0 BB, AT LR AR 3
VYA e (R e AT o DY AT i T 45 RIS SCRFRTSCAS 8, FRRIRAIE TR
w5,

B (3) Sy KBS HE TR il “ =4k P[] e 1 s [ AL S S A T 25 2R
XU A% B At T R B35 OV IE, YIRS RS X E) Mk “ =4k WhIR R FE i)
715 [F A 2 55 6 405 DX XSG 488 T o AR b X s b =A%, Wb ) 8 (R S I 1 10 T
JRUE A5 B0 i M« =407 B AR R e BV E TSR & 2 . WHVC Il R 3L
N 24470, BAGIKFT 5%, U HHAE AR X 1 KU 1580 A X il « =407
Bl IF] R Fee B3 R 280 SR B A AE

4. 3.3 TaitREBIWN 5%

3t IS IR FUAS RS 3558 KT A AR A IS A - X LR M 3 3 [X il il =
7 B[R KT 2R, R 2 11 H ON 73 i 9 B BN (B 45 RONE, I RE S
Zepr i A (A B AR R A B B i s (A A AR R BEAT R A 0, 2SR AR 4.3
I
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£ 43 REBRKTFHERNN 5 RSN

S B 18 % ) AL B e L0 iy P A ) AL EE R b R 2 ) AL
FLIRRN. (AN FLIRRN ks A =5 VAR CIE 35 A

ve | 0496™ 0.873"** 0.481"* 0.208" 0.470"** 0.132*
(0.0808)  (0.2600) (0.0767) (0.1130) (0.0773) (0.0590)
he 08 -0.792 -6.264* -0.334 -6.828" -0.431
(1.2690)  (1.6390) (1.2390) (0.3100) (1.2460) (0.4150)
-1.632" -0.161 1631 -0.086 -1.644" -0.100
Gov (0.0859)  (0.3420) (0.0858) (0.0760) (0.0825) (0.0919)
g 0569 -0.057 -0.600*** -0.032 -0.593" -0.036
(0.0796)  (0.1250) (0.0811) (0.0290) (0.0790) (0.0343)
oy 0084 0.010 0.086"* 0.004 0.083"** 0.005
0.0277)  (0.0214) (0.0282) (0.0045) (0.0276) (0.0053)
N 420 420 420 420 420 420
R 0.514 0.514 0.495 0.495 0.457 0.457

43 NRIEE 4.2 5 (4 IS E b THEAT BN 5 Al THEE R . AT R
B, KR ARG “ =40 W [R) R AP B B4 R R A )4 50N 531
N 0.496 A1 0.873, TE 1%EEKF EEZE, HXFAHSHX Fs2m ok, Bxd
E3E1 0 B A A A ) N[ e SR NI a2 20 G s T D 1 B [
PIED A 7 A B S ) 7 TR TR o A A 2[RI RSB AR R ) el A &5 SRR B 1 45 2R
[ o

HIG TN (1) ASHBIX XU 4% B3 11 R et W A k. “ =46 #p [

Ko FLIRET: H—) XBEGEAM B SR R 1 Ak 58 S IRIE AR 7
&Mk Bt EE AV T R R A T, KRR A bR BBt e 5CFr, ik
R AR AN R A B E 77 9 Z DLBCAR DR R (1 2 SR IR B 4, KRSt 1B 4
M I AR B 0, i FLAE S R I R A5 2 SE AR O P B 98U, b mmn R 1
FE G “ =40 PR RS =, —J7 i MR BB FEA ik
QURTR G 1 Bt e ORbE, A& © BRI GG AR, 7 — T, BRI
IR NAEAF RGN B SR ML R AEBE, IR 7 AR S kG, A R0l
Bl S 2 G Bt 157 3h M BEAR SRR, g
Ji S I G AR RIEE RS 0L, AT (e ERIE . “ =407 PrRIA .

(2) MRS BERE M “ =407 WipF) A R O H N B R . DB XU
BT RIRSEIE R T — @ UL, xfima b X A&k “ =46 P [A R e i RN I A7
FEXII Y o R T, o, XU AT sl S S AN LI Eh 36 e i 3 [X
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PR RO, i XIS A A A B e S IR, A BT Il B R A A

WHCE, PRbE—E XA A BT BURIAN R EE R e, ATy s AR &I [X A i
A=A PR SRR H T, U $EBE R ) DU I SR B3R i R ,

A AR QR DX IR P ML BORAF B — 5 ke, #h5536 5 “ AL INBORAERR, iR “ =

W Bk H=, RSB R Oy AR TR & R el BR, £ XI5

HRENHOVE ] N IR L BRI BTAC &, X b X B &l “ =46 P [A A e K1 7
SO, f 2 S () A o

4.4 KEG

A B 3 3 2 () A SR A A DA S AR (R e A B, i 2308 M 7 () AL SR AR A i3k 4T
SEUE AT, FR H 2 (A A SRR AT RN A0, A3 DL A i,

4% Moran’s T FUTFESE R, RILHEL “ =467 PrlFIR JE 20045 A 42 SRy
fiE, H Moran’s I 7£ 2008-2021 “EHEK S22 I T = A 3 o 00 2 [A) A S AR R f S
EZER, 15 H RS TG r “ =407 PRk R B A E, HRES 50
ML« =407 PR F (472 11 HA 28OS 2 3 o T B 00 B XU 5 % 1) A R ik
BT —E AL, 0PI DX I« = A6 B[R BN FEANAELE X I
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5 &g, BSRE

5.1 R4t

ARICHEGE RSB iEr =4 hRRE” X— &0, £
St ] P A AR 56 SRR B 2R 5 [ JE s B, B T R R S < =407
[FIR I, S5atha MG, BHRNC B IR AR B IR | R
BERBh G “ =47 P ER R ER TRESE, LR A TR R, TR
B U EERRIIN B 1 X G ML “ =40 B R R B d I E RS A
SCUERL SR 1 RS BB G ML “ =407 P[RR R i B B A, 18 H TR 2R
BRI S AN EE AT 55 Bk =7 T SRR 56 1 XU 4% B SR B il “ =407
W R IR R AR, 18 25 )AL SR B SIE AL B0 1 AR BB x il il “ =407
IR JR 1) 25 R vas HE N o A R B FLEE AN I T

1 JREHLGEN “ =407 PhER R AR, RS AAE AR

BTG O R ORI B 28 IR, FRIE &M« =407 IR R F oK~ 3G 45 3%
2008—2021 MM, i3l “ =407 PrER AR BIIME SR T 21%, B
H RIFHIR RS, X Z RO, DM, Y6 —FREXA
B FNHEN “ =407 WhIE R R RFA7K T . FE RS X 1 il “ =407 i
RIEK Vs, ORI, WIGKER A, Mg, i
FEHBIX, AR X I A A, 1 B b Al “ =4k P R R ATIAFAE AN S T 3
F, 1B I R AR LSS R

2. RS A B RS S35 R btk “ =407 AR K

HARERIR, KR AT 1%, Sl “ =10 hiEKR RKFiTT
0.487%. 4 IEIHZRFH, R, . T KX 2 AF/E R R, AU
BB G “ =7 RIR IR . PSR ENIE, KUK
B L 02 (R DK B0y 7 AT DASE 5 M X 72 A S S MR RS, 7T DA 3B filig ol « =467 P
AR s TR RN AR PRESANARES, W] e BROAZR 38 XU 5L 5 M TF K e
AN /NG o S =TI O NS R N v 51 BEA R ¥ SV 5/ NPT N R R 20 N
PRSI DL A MY R R AP, Fer S v 55, XU BT 3R 3h 7y A i e
FAH S THIAR 3 (5 B [ A A AR P IR R B 1 R 5% BE 7K P Tl “ =407 Hh A
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-

3. PR QURTREAN BT S BE R RN BB AEAE, SRR —

FE= AR B AE T, BB EER) A RO 8 At A B8, LR 9y o
BB, PEEE AN L 64.4%, BEEFEHARRL L EE 12.3%. Pl EEH A
RN LN 64.4%, T RER R D R #5058 Be e HE S P IS . LR R FILAL G
B, yA by REEE, AR KT BB e R AR T G il
“=ART DR R BB BERE B SE R AR, AT RE R DR DY XU 1R RE 8 R 2 B
THEERRIE A FHRE SR e A P B B KT, T B3R B /KT R 3 v 2220 T LAMALAE
B AN T3 A BE AR SE AR = B AN HE S 2 b AU AR 22 =7 THI 52 1) 15 b
“C=ART TR R U A A A N B 12.3%, R AE A IR A RURS: 4% B — T AT
GefRml R A R R, 5y — T R R SR SR A BRI E, BB
RIETTEHE, 5 SHEA AT LLA G2 il Al R e b i il Bt 2 SR IR 55, 10 HAs v]
NHIRBETER IR G CRF, RS R B RSy, 8 IR Al kBt 20 R
=AY AN R BT IR, DAIRIR AL . R R SR AL AT AR R A A
“EAR TR R AL .

4. KBS HEEG AT filiE sl « =407 v fE] A f i s A BH 2 )i 2k

Hh M = A ” BhED K e B I A A AR SR AP AE,  H. Moran’s T 7E 2008-2021
ERAR R LTS 1 Gl A (AL TR AL R SEUESE AL, A5 H XU BE R i
“EAT WhER R BA R E R, BB TR G L “ A0 B R R R I A T
i H BN AN 3 o U I KU A B R R RIS B T — s A, SXof e e X il b =
7 R E R R RN FE AR XIS . JRRIFE T, Ho—, WU arHEz) 7=k
SRR VIR T J 120 DX 7 A it R, 85 DX s 7 A VA 7 I e e T
i, A BT SR AR R, ORBE — E DX A R R B B AN R 2
4, M s AR X g “ =407 PR RIS e, BBt A] B
ST AR BT R H OB, A AR AR AT X ) ML B AR B — 8 I, R SR SR
W7 BTN, It “ =407 B R, L=, BT A] /L B T 2 42
LS R BEUR, 8 XIS I1E R X S0 BT B2 U5 nT DA WG &, %o J a2
DRIzl “ =407 WhIEDR FEAKF P A R, f 2% ST 2 1) it AR
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5.2 XREIW

B AR SO0 KU 5 53 S5 3k« = Ak Bl R J 0l B2 5 2R S5 IR 70, BA
SRS B S G M “ =407 B[] Je 1 AR 2 0 e 2 TR S M0 ) SIAIE 230 A, AR
W FEAE 14 Hh AR L BRI

5.2.1 #EHZEREE, RFENEEZLRE

RREAKAR B KR 7 T Rl © =467 BRI, LAEfE BB NE
BT IR HUROE, FE7R o, B KX R R L, “ =0 AR
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