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Abstract

In July 2021, the executive meeting of The State Council proposed the timely use
of RRR reduction and other tools to increase financial support for the real economy.
The report of the 20th National Congress of the Party and the outline of the 14th
Five-Year Plan emphasize that we must build a modern economic system, take
helping the healthy development of the real economy as the main task in the field of
national economic construction at this stage, while improving the ability of financial
services to serve the real economy, and improve the medium - and long-term fund
supply system of the real economy. Therefore, the financial industry should adhere to
the purpose of financial services to the real economy, improve the matching of
financial supply and the real economy, and guide financial resources to better support
the key areas and weak links of economic and social development. However, for a
long time, China's financial market has relied on the indirect financial market
dominated by banks, and the direct financial market has been relatively low in scale,
imperfect market mechanism, imperfect infrastructure and lack of multi-level capital
market, which have directly affected the efficiency of financial services to the real
economy.

This paper takes Shaanxi Province as a case and focuses on the efficiency of
financial services to the real economy, mainly from the following aspects: First, it
interprets the development status of Shaanxi's financial industry, the development
status of the real economy and the development status of financial support to the real
economy, in order to understand the development status of financial support to the
real economy. Secondly, the DEA-Malmquist index method is used to measure the
efficiency of financial support for real economy development in Shaanxi Province and
prefecture-level cities. Thirdly, by using multiple linear regression model, this paper
empirically studies the relationship between the efficiency of financial support for real
economy development in Shaanxi Province and various influencing factors. Finally,
based on the conclusion of the study on the efficiency of Shaanxi Province's financial
support for the development of the real economy, this paper puts forward some
suggestions to improve the efficiency of Shaanxi Province's financial support for the
development of the real economy: improve the collaborative service system of local

legal persons, financial intermediaries and financing guarantee institutions; Cultivate
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a derivative trading market with Shaanxi characteristics to create a new pattern of
development; We will promote the construction of regional financial service centers

covering industrial clusters and the whole industrial chain.

Keywords: The real economy; Financial institutions; Financial service

system
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SEMLR A I 77 BRI 55 N AR A AR PR, BRAESF35 LA 8% ) ] L s 3
T3 A MY AR L 45 WS N 385 e R, 2018 4F SR N R It Al I 7= Ay, R4 P34
LA 31.9%0 A EL G G, B2 2016 4EHEIN 11.5 1270, WIS MER, &4
2020 FEAAE A 7 A 3.55 AL TT ARV IV P ORI SCHI AT 12.94 A2 T AP ORI 52
H AR S R F ST H o MBI FRE, = fRK s 2016
ERIIN 4320 J30, AEERIREILLHEE S 3.4%, LA FE R SO I KNS, 5
2016 FEHALL, FFRRIU B Z KA, WA ARKE SCH s ik, 45
BRI LK 45.22%, #2016 SEHE 10 9.69 1278, #IEZE 2020 4R AR M AR 37 H
B L H A U = O G 1 =5

3.3.2 SR PEAR 5 SEAR R

?Jl_l,

B S AR 55 SRR B I B A o AL R B E EL R R B R ]
AL PN ER Y, EARRR SR TR0 BRSSOl I B i S BRI
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SR, (AR BT 3 2R DME A E IR S X . Beptis Sabah ot B
TEONBATOR, B SR AR X G .

2022 4, BRI RATIIE LARA T K B — B0 7 BUR ML, Fgeam
KRR TT, RIS AR LG, NBRTE R GBS S DTk /1 3CFR . 2022
AR, BEVPEE SR BT S8 7.8 Jifeot, [FIHEHEK 12.2%; Sifiesi 7.5 73
1275, FIEEIK 12.4%. BIE 2022 4FK, BRPGAASPMETHARE 4.9 Jileot, [F
ELIK 10.1%. NRMETETRRE 4.9 Jifeot, [FHEK 10.4%. 2022 4, #
BEGEER 3659 1270, Hdd KIREEK 3192 1278, & &G HCHHE A1 69.7%. 2022
, BRIEEIE SR B BT MBUR TR, 5l 2B E&IAR R
B IR =R P28 DR 2022 4FOR, A /MR AR 3726 12T, [F)
EIEE 27.8%; SRl SCReHIE b B8 M OSRR AR A F LUK 12.1%, =T824 & 0T
A 1.7 DNE R BRI DEROSTCRE 5093 1278, FIHHEK 37.6%, %
FAERSETE 3.5 ME T . 2022 4, BRI RAMEBTHUIE N 150 1275, [FHZ 1
1810 1270, A, RIMGBURITAICE 1151470, FZH 33 1470; THEHEK
Whn 42 12ot, FIFEZIE 2151070 BFEEHIED 74078, [FILLANE 1262 1278
2022 4 12 A, Bt 48 S L b 58K AN AL SO BT 2R 2R 4 0.52%
0.39%.

2022 4, BRATEUEZRI T AR RR LRI K, BT AREERSE N, &R
BE UHFLRIg TR . AU 2022 AR, BRPEHILEENIERAR. AR S 3 K,
ENIEEAF 1K, IEFSAF 63 5K, EFFEET 240 K. 2022 4, BRiid R
THRIIEZFZE 540 11 54275, R 26.1%. #(Z 2022 4K, BEpEE N BT
AT 75 K, B ET 10 Ko #E 2022 K, 28 LA FESZEUEIRN 7754
2.7, ALK 17.2%; SEILE RS R 662 1270, [FIHEHK 22.8%. BEFT4 2022
AT VETE W3R 3.1,

&K 3.1 PP 2022 FESFATILFEAE R

i H B

SRR AERE N HIE SR A F (K 3
MR AERE N RS A FEU(R)

S ER B A I B A F () 2

FAREW A F () 75

MERNEE AR F% (2o 383
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MERITHIER (LD 0
YEENFIFER (LD 3057
Horb: FHARNR BT (1470 721

HIRSEIRE T (1470 729

BRI P EANREATBRIG AT BRIGIER R BRIE R &

3.3.3 LI &I IR T AR 57k 1R L

2022 4, BRPGEFFLLIRANHEI SO ATIR R B, AW IRACERITIR RS, %
SV AR ST T2 TR B PR BOK, R T SO IR 3 RKF, BRI AR A ST AT R
ST RBL, WVERVESIAT TR, W8 s S Re kI SO A LRI, ki
SSRGS B RN MR T, D9l 5 Ik 74 v o B A R T A e 4 (R < R I 9% S HE

B, ML A E AR THEA R, B AR TR “REM” EETE
Wz, GFEELAMETFAMMEIRS P& 84, RibsSiamMA #1045, A
SR 400 R, BEEH 320 1470, BRIUE TP “fem¥t 0| Fh
i b ST Sk Rl % = AR 548 B T04T 3 (2020-2022 4F), 2022 4E4 Bl B A%
2019 I 2.4 fi5. MG RGE GBS K, “BIg+2 7 Bl IR S 14 Rt —
AoeiE. 2022 AR, BRAEE AWM A 3314, 15 FKEeRYLLTFEE ik
EAERDIE. BAT “AHMERAR” BE, “IHMEEE” SR TIUAE “H HiT3)”
WO, FREEHEBHMEE EAABE, AT E R RGN .

55, RRURA R BT B SE OO AN L BIHTE 77, AT moE R
Al ERAER A SEARGFI RS 1.2 TR ALRFRHESIE DT,
L TESE R RS, b ST B TAE. ERRIIE 5N 21 K4 E
YEGRINUA I B33, SemHE AT MR R B DT E 007w . 2022 4, Ft
B A DA I 1) TR SR 2 o /A b R R BT B AL TG

=, DABRPEZRAIE “QIRRa 67 3R, ARG RSCR R R . &
7R DU DRt 4 Rl R 55 Al R e 7 4 /N A b 4 R IR 55 B T BT Bk
V&M R AN LRSI AL s B R ARG A, AT R AR R A
RO IAEE . HEBN & RN LITE R Q1 FE B R ST R X IUAT S5 B E WL 150
XK, HEH CREIGTT. “RRONFEEIRRE 7 “ R0 JENIARV IR BT S SRl
i, B “RHE-FE - Sl RVEDEER.
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2022 4, BRFGE BT SR RIES, HEHHEEX SRl g B iy T
TERRE R E. BB Ll “SHB-RBOLE, AT HIEREE)” MR, B R
SREE RO 10 K. Y 13 Ko IR, BRiA R 58 SRl 2 B b
AL, BRPE 12363 MEIY O A AE L Z B R 4962 1, 13455 96.9%, I
W 2.2 Jif, Fa 5BV S R B 20 23 VR A o 0 BT 4 RS 21 3 T 7 A AT 9 S .
Hedh o BEVEE QIR RS ad R L TUTE) 7, ME TR R AT
7 DYERES, TG e i R VP A &R

3.4 XEG

ASTE N RSEAE R SCHIWE SO Bt W7 H I R U SO AL b, S5 6 Bt
BRI, MBRPEE SR ST R RGO SRR TSI SRl SR SR E T K
JEGIL =TT I e MMETER BRI N FATE . BB A5 . SRl
T =TT TH AT Bt SRl R IR . INSHARE T A B, Folgiig =4
3 TR TEBR PG 48 AR L B R FEBUIR o M ERISDMY AR 55 SEAAAE DL A2 il 5% ik 55 SR
ZeFIE DL DAL S RS- T AR 55 /KT =05 TR T8 BRI 48 <5 S35 SEAR RO 1 0 o
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4 ERZFLBZRFERBENE

MR LSO T B vt A G Bl SR SEAR A TR R BUIRI o i, A EliE
DEA-Malmquist $880GI 5%, & PMEE&EmP R SR eso. &
RETGEFENZ N, 77 GRS R SR LR R, DU 4t 1 i
[ P4 4 < R SRR SEAR 22 BF R R R IKOT AL DL o

4.1 DEA-Malmquist 332l & {5 8 R 1

EG, T HBARERA . HEEAAE NN RER T, BRKENT
W, M PN ELR, WA S TR e TN B AN R ) 1)
HHA:

t t T
X; = (xlj xzj x3} x4} ,xmj) (4-1)

T
Y§=(Ybyzy%wzf%y;) (4-2)

Horp, x ARERBAER, y R
HR, WA AT . R4 DEA 28RN, 2= HisH8HE, Hix
A RV A R R R

N
L'y = (x§'x§'x§ m) yns ZWnYns; Xnm = Z fl ;l W;:l = 0]

(4-3)
Horr, w RS n ANHX BOUIIME R
PR, MR B R AL
D.(x,y) (4-4)
D, (x,y) (4-5)

FERAAR AR B 264 T, BPZET (4-4) ABIREOEA, O y)TE t MR

BR B AT DA TR D (atyt) s t+1 IR EE B BR BT DA R DS () IR,
Gty ) TE ¢ BAREE RS pR AL AT AR ADE (L y ), 7E t+1 BRI R B ek A mT A
FNADE (L y ) o FEHE T ISR T AR T T RIS T (4-5) N RE0E
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A (hyh) 7E MR R R AUE 2D (YY), o+ BIIIER B B BODE (xfy1) s
FIFE, (e Lyt 7E ¢ W PR B R B DY (e Ly ), TE -1 A R B BR BN
D (xyth),

IR, WD MR 16 CMBARFAE T, A IR o1 I BEEAR L
SEAMAEAE -1 BIBR AT, Mt 3] e+ 1 BRE AR SR 5 A LT
P, B (4-6) FI (4-7),

Dt (x”l,y”l)

Mt =2 (4-6)
pt+i xt+1'yt+1
e (47

w5, W% DEA Malmquist #5250, B & 2GE A ¢ A3 t+1 JHA TFPCH (4=
BERAEFRNDNE), B TFPCH 4T =@, 4375 TECHCH (FiARAR
). PECH (4 RAZA5)). SECH (B %)), HFARMT.

1 1 1 1 1
M(xt ytxt 1t yt+1) = VMEMET = \/Dt(Xt+ Y1) DU (xH yi+) (4.8)

DGy DPLGeyD)
Mooty = B[O )
Ve (49)
PECH = % (4-10)
SECH = piasteres [ o) (4-11)
TECHCH = \/D;;(Cf:ly{:;) . D;zif;{;) (4-12)

Hrh, (4-8) RFE/RMFE DEA Malmquist 18501 E 7%, (4-9) HOWREER
BEE =0 (4-10). (4-11). (4-12) X454 PECH. SECH. TECHCH
IE S

4.2 AL IR E A ST

TE B VRN 4 Rl SRR SRR % R AR AR MY I, AR S el i — A2 2
NHPE IR B, 58 RO G RS RE ARG 5F R R IR I . o, BENE
ROUFERE SRRSO W= HERNRZFIME. o, &
SCRBETEE 10 ANTTBRCA 10 MR R T, B 2010 FFF4E, 3 2021 4
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RV 8 <l SRR SR 2R AR BRI T

2, JFRASE N A Rt AT IS . B ok B T Wind £dfE % . SCMAR 0 2

GBS AL (BRI Gt ) . MR E A deap2.1. SN 57 ik
OSSR VESE T N R s
R 4.0 BEPEBNT HIEPRIEBUR B9

fa s 2R THHEANX AL
BNIEIR | SREESHRN | RPN R TR E s+ Bl AR diEH RN | Jit
SRt AN N INE PN
G Riloll [ 58 B =8 Bt Ji TG
FEHEAR | SR INE i DX A 77 AR - b 7 18 0 - 4 R 38 HiTt
R 4.2 RS SRS SAL G K BAEN B &R S
SR A NN BB [if] 5 BE PP E
L (v HiTt DN HiTt HiTt
L [EN 16833545.00 2.06 30351713.00 15893.12
SRR 12368350.00 1.17 9319097.00 5125.20
=N 86642600.00 17.00 434000000.00 247789.00
w/ME 1650900.00 0.33 1166096.00 31.21
bRt 22 15982371.00 2.94 69419282.00 38568.80
i P 2.34 321 3.82 5.05
g Fig 9.07 13.26 18.15 29.39
Jarque-Bera 4iit & 293.79 731.60 1439.09 3992.85
JB Guit ERFERE % 0.00 0.00 0.00 0.00
A e 2 AN 2020000000.00 247.47 3640000000.00 1907175.00
MBS ZEFJA {30400000000000000.000 1031.05 {573000000000000000.00(177000000000.00
FEA 2% ] 120.00 120.00 120.00 120.00
PORRRIUE: BB B S MG B T4t %
43 BRAE ST FLEEFLRUEEBB ST
43.1 BRAESEEMIFXLFLFLRAEBR ST
K43 BEASMIFLELFTKBRERBGTESR
FAR HoR AEARRE | HIBAE | BERATER
S [A] effch techch pech sech tfpch
2010-2011 1.015 0.995 0.938 1.082 1.010
2011-2012 1.161 0.852 1.110 1.046 0.989
2012-2013 0.965 1.115 1.045 0.924 1.077
2013-2014 1.034 0.840 1.011 1.023 0.869
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2014-2015 1.026 0.793 0.976 1.052 0.813
2015-2016 1.001 0.956 1.020 0.981 0.957
2016-2017 1.047 0.960 0.991 1.056 1.005
2017-2018 1.062 1.198 1.023 1.039 1.273
2018-2019 0.933 1.257 0.949 0.984 1.172
2019-2020 0912 0.953 0.933 0.978 0.869
2020-2021 1.087 1.228 1.049 1.036 1.335

MR 5 A5 BT A 2010 4R 2 2021 4E 1A, BePi4 Sl e ph 405
BERACPRAR 2 ETHASSS, (EAEAS R B 8] B Py R I TH B (R 3 5 T . 2010
22013 fF[H], 1ZE SRSCRFSUA LT IR PRI ACT R, 4ERRAE 1 K
2R o MIFE 2013 4E5 2015 SEIANR], %48 4 b SRS ARG 5T R A B I I S 11
TR, 1E 2015 FRRGE HELSRIVEBAC AL, BERIEEHEER 0.8 /KP4,
H 2016 4G, 3 2021 LW, 2 SRS SAL TG ITSGEE, 2
AR 2021 FFIEH) 1.335 (FidR i, AR i sh 2 . R4 Bk i,
£ 2016 FELAHT, S Rl0t T SEARER B R e 1 SCRAFE BEA 3 — I 9 P4 1) 3 0%
fiE, H 2016 i, ZEEMSHESETHIRBIISRETIN B, Sl Rk s
TE R IR BT 2503, (H2 Rk RAIRIAAS e A e R I SR 22 50 R JE I
k45 Dt o

MAZAE G R SCRFSIA LT R IR RCR M R BB , 28 SRR SR 2Tt
RIEEER, RN RGNEEARF D T HARBDIRERD), ERMERE MR A
BOERFEHUN A TT 0 22 TR . Ak, A I Al AR kR 4R B S IR A e 4R 4L
(RIS FE AR X8/ o BHUE TR, 1298 4 Rl SRR SEAR 22 5 R R R I R TR 7R A,
2 p 4 R AT B AR SR IR AR R R AR I A S SEI N o [FIRN, Rl KT
FRIAS JE RIAH B 4 Rl 22 55 B g 710 K SR BT 51 R 1 48 R 1P Il R 1) 240 385 2 KT 1 A
fE R .

4.3.2 BRI SRS RESLIE L TR RIBER ST

K44 REBESHEMBETSRSIFLELTRBEARBHTEER

2010-2(2011-2(2012-2|2013-2(2014-2{2015-2|2016-2|2017-2|2018-2{2019-2|2020-2
011 012 013 014 015 016 017 018 019 020 021
ZRE] 1.019 | 1.273 | 1.088 | 1.005 | 0.557 | 0.939 | 1.021 | 1.245 | 0.885 | 0.860 | 1.129
FEXG| 0.470 | 0.942 | 1.018 | 0.846 | 0.893 | 1.033 | 1.006 | 1.012 | 1.446 | 0.716 | 0.856
DA 1.150 | 1.182 | 1.761 | 0.661 | 0.389 | 0.921 | 1.060 | 2.484 | 1.833 | 1.217 | 2.126
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F¥s| 1.043 | 0.996 | 1.068 | 1.189 | 0.817 | 0.952 | 0.907 | 1.051 | 0.893 | 0.843 | 1.009

)11 1.350 | 0.946 | 0.936 | 0.703 | 0.759 | 0.949 | 1.229 | 1.113 | 1.049 | 0.878 | 1.095

B | 1.026 | 0.960 | 2.093 | 0.475 | 0.815 | 0.888 | 1.016 | 1.184 | 0.961 | 0.881 | 0.959

Pi2z| 1.315 | 0.866 | 0.965 | 0.996 | 1.381 | 1.019 | 1.090 | 2.027 | 1.386 | 0.971 | 1.739

JEPH | 1.095 | 1.030 | 0.937 | 0.901 | 1.085 | 0.859 | 0.779 | 1.197 | 1.525 | 0.668 | 2.264

ZEZZ| 1.009 | 0.813 | 1.150 | 0.873 | 0.787 | 1.217 | 0.908 | 0.990 | 0.890 | 0.890 | 1.701

Fidk| 0.955 | 0.964 | 0.493 | 1.399 | 1.098 | 0.845 | 1.102 | 1.074 | 1.236 | 0.870 | 1.228

ST IR BRI AT R, WS T IR g R ST SEAR e 5 SR B OK T AE 4R 8]
MEEAAE, Hrh e, Db, 7822, B MARE R /KPR AR e 4ERF 78
1 KPR BAE, UK B T < B0 - SR 28 B R e SCRF IR 95 RE LA

Oy XK, Rt X ) el SCRp SR e 5 R R RCR AT IR Dl ., R
WX IRZ, BRAEMX Fe 22 . MR X R , 74 2 AR PH 1) g i SCHF SEAR e K
JEBCR KT RS, RIS 5 HA O A it DX PRk vl 22 5 1k 2 o mT DAL 2 TR RH el
P RGHT X SR e T H AR B HERE , e Runt TSR G B A J (1 SRS 1
BEIN s AEARAE P VT 50 S e R SR R KT (5 T o BB B X BRI (1 4
R SERF SEAR 5 R BRI TR IR Z A, HAl Ty R A R D@ . T
R A [X 4 S 22 AT AR P R 0T < R X SR 2 5 A e ) SR D REAE L LAE AT
PR G, (HEAA KA,

4.4 KFING

A 538 d 5 H DEA-Malmquist $5 80 53, Mg D& e s,
RN« AR HE I 22 BN H R S R SRR SEAR 22 B ORI AR A
Lo TR oy B B Y 4 5 A5 T SR L, 45 AL S i R SRR SRAR AR T R
RN BAEUE, EHEAKTPAL, HESREROR. Ak, S gm s
PRt R BICRKT Z 0 &, BRAb Serb s Bpg = KM ER X I 2 L HE AN
I ARAG R R IR PRI, BR PG 48 Bl SCRpSRAR 22 5 R R B RR KT AN A2
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5 SRASFFSLIF RS & RMEBSLIER

A B AR A AT SO T Bk 7 A < R SRR S AR 22 B R T IO BILR 2 M A AR
FELE AL, WE A A5 S R SRR SEAR 22 T e JRE B3R 5 4% i Rl SCRF B3R 2 A R AR ) SAIE
IIMTRERL, AT E— DRI A RS RS ST T R SRR 5 R RIS R R 2
AV AR ORI, IR TT AR Rl S 5 SEAR 22 B R S BRI 3 g

51 TEREEF

AR SUERE AL RS il SCRFSAR R B 45 5 ORI B MU AR R, Dok
AR R I I AR AT AR BT OIAR | <l A R S R ANIBUR UK T 0 1Y A
TabR, FRH A R U b 45 M A2 55 R AT AN bR o 1 T 0 A AR A R A4
R AL R ) S AR A AT 5 ¥k o
£ 51 SEBEERRERE
EIL| N

A He A b O At
Kk
‘ RS e e T o
e |0 %%ﬁ%%ﬁ PP | % AR E S a3
WU R SR BT FDI | % SR e /GDP
R B O A MLLS % AT K I E/GDP

Jie SR AR AN OR BN /e R AL

SRR R 251 FSS % R i P A

BT DGPI % W B H/GDP
AR FEAV ZE IS % B— AL In{E/GDP

2R R K EDI It A1 GDP

5.1.1 HRBETE

B e AR B G il S AR SEAR A B G A RCR AR B b S i S R SRR A T RUR
M A B A PR R R R R
512 BRLBETE

U R AR B AR Rl AT TR DT . Rk R a5 M. BUF T
it FAARTE ARG BRI AN T ET R IR .
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s SRR O o AR HI SO g Rl R] 45 SR R AR (A IR, N B e
A Z RS R A G AN BEA R R e ROlb S - SEAR 22 5% R R IR SO I 55 DI R
ISR L 2 (2002) WAL, SEBLESF R, &PlamiEEk
ST BRI, ARSI AR S R 1A 2R IR ) < Rl e /KT FE A A R AL
SRR AT B RS INE S GDP Z Hit5HAS H .

5 AR RIS IR bR . AR AT SO T R A e A B AR, X T
Kb AN IR o DR AT 5 ARAT S5 e RILAA P SR O R 0l A5 DT Al 3R
R B (0 BORYR, WHES SR P R SR A B EARR] . R IR IR it
(2010) HIMLsL, TR NFLIIE R KR, HATE DI 2 5 A A IE R RS o
MRIEBRIEE H AT2e 51 & FE M2 DG DL, X UARAT S R LA R SRR AL i 4k
HAIIOER, 191258 G Rl SRR SR 2 U R R R IR A B A DR A
W ARAT P IITES GDP Z it H AT H .

B=, SRMEREMIER . BT RO T e RTh REER R MR, MR E &Rl
ARG AR DR E RIRIE B G & 1) R 2S5, R AR IS ARBOR . Sy 4
(2003) MR, R SRR REHN . BRETEH 5 bt a5 S LBt B (10 75 SR A
ULHC, A= HMTLTRIRRE. BEXTH TR o AR (1 SSAR 2 5 7 Mk S5 F A5 Je
R BUA e R SR 2 S Ae e KA, 77 BRI AR iR R SCRF SER e bF
RIEI NREMEE— PR IE . DL £ AR REWIX — SRR REAL i . il
ARG o BT AR BRI RIS SRR B s B A =& 2 Lt 5
i

B=, RTBUFTH. T ECH. WG (2014) MM A, HO7BUF T
LR FHAT R R R AL, AR TSRS TR E, IR BUBUR BUR T 170X
— AR ERbR . BUNBUR T A B H S GDP 2 it AT H .

5.1.3 ERITE

AR SRl O SEAIE o M A AR AR B R HUPY e B, ) IR R L At DR 0T - i e
AR, WO L G5 AN 58 K KT PR AR B . Pk Z5 R 22 15
GDP 55— IR S EEAS . @B R KT I GDP £,

33



L Ep N e el VAT BR VG <Rl SRR SR B R R RBCE I AT

5.2 RBEIGE

AR Al v e B H) AP AR B AT AR AR B F R, A A0 AR ) 22 T e Pk [ U A

it
Vie = &+ X0 BiXie + Hie (5-1)

Hy R, x MO BEAEHIZR R, wARHLHIIL, o
NEFEDL, BASMRRENNIRE, kK AMBELTEN, i X E, ¢
I 1) 314

P T A U ] S 2R ol SR B PR AR AR A AR A 8 3] AT AR S 0 1 e A, ATt
FIRE 22 Ju 2 (el VA Y ) o3 Dy = ARl T 2, B E AR | AL AR AR
RS IR A RO o Horpy, [ 5 Ry, AN [ IS Ji) ) A R 4 PR T AN [
(R, T A B () AR B [ E ANAR IR o [RIINE, ] g RIS AR AR 4R I T) R4 £ 2 [X
I3 A e OSSR | I ] [ R RSN L AN AR A O 8 RN A Y . BE AL
RN, SR BENREBOVEIARR, FFa LS. 55— R R
SR E RN B AT, T 53— ER 0 AR B B R AU [ E AN, A E iR &R
PR BRI FERA AR, R5 EKYE F K30 AT Hausman for 46 () 45 KA 7€

Yie = Do_ BiXiee + a; + & (5-2)
Yit = 22=1kakit +a; + €& (5-3)
YVie = 22=1.8kxkit +a+ A+ (5-4)

5.3 WHERIR

A e SR FH PR g0 A R R A P A R 1) 45 S o (B 2 0 2 B B Y 8 ¢
THEE . B & BTG LU Wind Bl ERSe it #us, i —»Hit
AN PSR

5.4 [E)FLER

F52 =MERTRIEIRS RS W
| ER | i | BRI | BSOS R |
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0.0147
% R T a -4.0416*%* (0.0246) |-1.3094(0.2858)
(0.8899)
. 0.0147
SRl R K FDI -0.1403 (0.4031) |-0.1403(0.5969)
(0.8899)
BUR BUR T FiRE R DGPI -0.1173 (0.8191)  |-0.1173(0.4864)}-0.0755(0.518)
. " 0.0728
Al HR K HA SRR MLLS 0.2557** (0.0521) 10.2557 (0.5816) (0.4071)
# -0.0333
SRR R g5 FSS -0.2086*** (0.0043) |-0.2086(0.2011)
(0.3709)
R K EDI 0.3316%* (0.0529) 1[0.3316 (0.4528)]-0.0120(0.787)
-0.2032
2| 45 IS 0.4519 (0.519)  [0.4519 (0.2268)
Pk s (0.4084)
o 1.327675
F-statistic  {1.901723** (0.0324)
(0.251579)
R-squared 0.232815 0.071788 0.069935
Adjusted
0.110392 0.017718 0.025220
R-squared

T ox, oeR e RIRRTE 10% 5% 1% REMKFFRE.

L0 AR AT S EUG S, 45 B B b4 S N R T B0 <l SRR Sk 4
Gror G RCR 5 &GRSR ER M RIS R . MR8 R RA 45 R EdE R,
B RS ERTE, AT FNAE [ & SN AR BEATL A NS AL T, gl /K-~ 38
0T Z K035 79-0.1403, TMAETR G RN, SRl KPR R %809 0.0147. [F]If
FE=MRRRLT, Gl KA B PR R A BOR . BRI, ek A E s fil
RIEIKR T RS IF AR LG R G R A B . IR, iBUG T 1R L T
F, AR E BN T, HRBIYN-0.1173, TERG RN T,
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