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Abstract; The rules for taxation of income are an important basis for regulating the distribution of cross-
border income taxation rights. Building a standardized and rules for taxation of income is of great significance to
stimulating the vitality of cross-border investment and stabilizing the investment environment. However, the
current digital economy is developing rapidly, and the contradiction in the distribution of taxation rights in the
traditional rules for taxation of income has intensified, breaking the original balance of international taxation
and setting off a major change in the rules for taxation of income that has not been seen in a century. As the
culmination of the current digital economy’s rules for taxation of income reform, the three-tier profit
distribution method formed by the Pillar One reform plan seems to have a clear structure, but it is actually
intended to protect the tax benefits of the digital giant camp, to settle disputes over the distribution of taxation
rights, and to get rid of the traditional in terms of system shackles. It doesn’t help much. The author believes
that in the future, if we want to promote the rational reconstruction of the rules for taxation of income in a
digital economy, we should abandon the one-sided supply theory, go back to the origin of value creation,
divide the scope of taxation rights fairly and launch an international consensus plan that takes the overall
situation into consideration. In view of this, from the perspective of political economy and competition theory,
this article takes the Pillar One reform plan as a logical starting point, and through analysis of its inherent
problems and internal factors. It puts forward the policy ideas and suggestions that China should participate in
the establishment of an international system and adhere to the coexistence and co-existence of the two paths of
multilateral and bilateral under the background of competing political and economic forces in different interest
camps.
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Structural Tax Reduction and Local Government Fiscal Sustainability;
An Empirical Research Based on the Value-added Tax Reform
Mre= WERAE XEW

DENG Xiao-lan ~ XU Yan-jun  LIU Ruo-hong

[ Z] SMERMBERAERENEMERTIENIER, Bl UB T HELRT K™
B P, EH A 2010—2014 F 42 [E 285 MR T W WA AR, E LM BOR R @ B 307 U BT
SHRFHTEN, N “BRY VEEARAZRANE L YN E £ 9 E A LAER I 45 A MR A
MBAHFEENFHBAL, ARRA, “BRY” DERATH I MR THEYE, FEHARANFE
WEM, FREREHEIMEN BB RIER, MEZRHHEE, FAELREN, “TRE” WK
KM AE R K B E = b A W T A B R AE A, (B 3 X Y AT A A A R A
Fo #t—FWAMAIN, “ERE” FERITA A & P HU5 % B Fr b 7 BURAT W 411 o 2% BL 7 A 1E ) 2B
T BT R S, AR UM R AR O AR A R BOR A AR P Y SRR R B K B T R A
REZHELE,

[RHER] MR fl METHEE BTRH NEzpHEA

[FRE4ZEE] F812.7  [ZEtmiRE] A [ ZE45S] 1000-1549 (2021) 10-0015-15

Abstract: Using the value-added tax reform as a quasi-natural experiment, this paper constructs a
difference-in-difference model, and selects the 2010-2014 panel data from 285 prefecture-level cities to
empirically test the impact of structural tax reduction on local government fiscal sustainability ( LGFS)
quantified through the fiscal response function. The results show that; Firstly, the value-added tax reform
plays a weak role in promoting LGFS in the current period of policy implementation, and the effect is
gradually obvious with a time lag. Secondly, the impact of the policy on LGFS is heterogeneous, which has a
significant positive effect in the eastern region and a negative effect in the western region. Thirdly, the policy
affects the LGFS mainly through stimulating the production of enterprises and distorting the behavior of local
governments. Accordingly, the central government should promote modern-tax reform, and re-establish the
local government tax system to ensure the long-term of LGFS.

Key words: Structural tax reduction Fiscal sustainability ~Value-added tax reform  Difference-in-diffe-

rence
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(3) HLHIAE R, 3T ESCHBE M, A Sk
BT PASHLE AR B AR R DU Sk R s 4, A Al A B
A 7 il S8 A IR A b T 43 e A B A
B, woE AR R R (indine) 1 5
ZARR AR T Tl A b B 22, il i b g i
JZ TV 0 [ 2 0 = RS 2, 5 n s AR A
B 7= & B L FIVE (patent) , BV T )2 & &
AR 2N, IZBIERIE T P& R (5 B R SSF-
o BRSCE T BURAT R LR, R BRI
b BURF X B SO LA A B HE Al A B S, — 5
1, ASCEHAEBIA (nontax) , BIAEBE YA 1
5 GDP $# Z Hokfir AR B A BB s 55— Jr T,
MFHEFERSRZEE (2019) 1005 i 1 )7 $5% fil ¢ >
HH B FSAH S GDP K HE BB PE RIS (im_
debt) FerR b BUN I BRPEGTSS T4

(4) FEHIARE, N7 it U AR s R I N AR M
[, A SCHE LA T AR R P B (gdp
gap) , it HP UEBEPITEARH], S T 7= ik sh
B AR TIER BRI I BCR G, # 5 [#
SER ARG (i), BIHLZETT E E BEP- R BEA S GDP
ZH, BRI e R, RS B B
W, A TABUAT RS2 I B — R T, W IBOIR A 43 A
(re_fd), AIMELEIMBRIEMBIRE (2010) 1% 5K

@ a WEGURAGEE Y SRIIZRRIZEER (2013) " BIGT BAUE AT, IR TR BB A e, RS L i B
PRI NG I A BB, 1527 BUR AR S SRR BB LU, 12 T2 L A S 2 117 2% T B 1T %7 B o ] Tl
BOUS A IR, AR B IR E B B0 B — A IE R B S AR SR 2 M, b, BUT BT RN BEAE SO, A X B N
BT VABANE S LA E], BoE Mg A BEA R SO LU 45 ) T iz O BEA M SO I, o0 Rstui bl AR T 8BS bk
W AT B T UNAE e R R AME SN AR R R VSN , PRI BUN RIS AME SO, A B e s il | b Sl it 1t 1 o
B A AU LA M e, d. BERIUR BRI AR . 07 BUN R IR R e R BRI, IRIERIZ AR MZEZ R (2013) 1Y
S, BURBCR I A AeRe 2R, R 77 BOR I H A28 PEILA WA DOIRIR T8 B 3T 10, IF i [ e B4 IR 5%, 5 B4R

SE TP RCST AU, 15 B B A A A
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BETE MBIk (2012) VAT KPR A
BUE SRy b 2 T N X5 0F B ST A o b 25 T N 2 0 iR
A B ARG BOSA R g A B A Z R
Fofl, WABOBCA P AGER S, BEIR A b DX B 24
s, W AT RR vk My, ik A (land _
inc), HUHIEMCOA 4 5 Hb O I BT A N UG B
A S 15 [ N B R i 0 % = Ay
i, W BUERREAN SRLAY

(=) #IERRFLFE ML

H T 2010 4R Z R4 T &RfEhItREZL & 17—
BB ECE, LA 2014 4EEr (TREEE) ML {di1E
M5 BN A T A B A USRS 1 TT RE X IRAL < Bk

B BORRCR AT, HIASCR A 2010—2014 4
FRIE 285 /™ b g T A 1A AR 5 AR 53T 45 ) P DR T e
WA BT RSP S ARON; . T BB, R Ty
ORI S 17 PRSP B it J IO, A R A DG AR R A AR 5
iR 2009—2014 4F , A SCHY UG 200 32 2R IR T
(PEZIHEY) ChEMm S EE) (PEE L
PRURARLKS) (CPEMH (8 AR SMAREL) . CS-
MAR %t4fs 2 . CEIC B¥i % . Wind #0472, hE T
b A Mb S B DL K AN RNE BIIRSSF 645, FEEE
A FEITRR Y, A SO SR A RN A AT T & IE AR
o SR SRS IR 1,

*1 TEiASHER ST
Panel, ;b7 WFBCAT F525 P 1 AL D00 2
ES AR AL TR T it HAE | B | e | BoME | BOKE
PR HABARR bs FEARR A/ GDP 1710 [-0.0816| 0.0878 | 0.014 6 |-0.601 1
B fReAE R | M BUR 5 55 % debt o J7 BUN 555/ GDP 1710 | 0.2994|0.1737 | 0.0322| 0.9457
WA B T RO fe_eff o B AR E 1710 | 0.9812]0.4025 | 0.1680 | 3.6130
- B ERIT| fe_gap | (WS SEPRE - B S VAR ) /W 7EME | 1710 |=0.006 8 | 0.060 5 -0.408 0 | 0.276 9
PRk A ins S PR P R A R R 1710 | 0.7821|0.3945 | 0.1942 | 3.1292
5 FF I open HEH 171 51 5 A/ GDP 1710 | 0.1938| 0.3198 | 0.001 0 | 2.024 7
Panel, : £8P IEUBE 200 b 07 U BOAT 7452
S AR AL TR 5 it BT | B | bR | BoME | BORE
BfpRE T | MO MBI HRRSENE | fipace P WU 8IS O R A 1405 | 0.5773|0.1835 [-0.111 1| 0.918 8
RO s BORAE reform BOR SR 1, B 0 1405 | 0.2583|0.4379 | 0.0000| 1.0000
All B B | indino Al [ 5 B PR (HALTT) 1124 | 1.2521] 1.5509 | 0.0127|12.4889
iR patent KWL ER (T4) 1405 | 1.2230( 3.4302 | 0.000 0|39.892 0
LA ik
FEBLA nontax JEBL AL L/ GDP 1 53 1336 | 0.32320.5784 [-0.9652| 8.818 1
Btk 555 im_debt WA B 655 A GDP 1340 | 0.089 1] 0.0946 | 0.0000| 0.7052
7 e adp_gap (7= S PR -2 VAR ) /T e 1405 | 0.0018|0.0311 [-0.1669| 0.168 3
by TR B P B inv M2 1 5 B P AR B A GDP 1405 | 0.7399(0.2457 | 0.1245] 2.169 1
PR W BB 3L re_fd lfji;\ff ;ﬁﬁﬁ;ﬁiﬁjﬁjﬁ;ﬂiﬁ 1405 | 0.3633|0.1795 | 0.0525| 0.9142
+H kA | land_inc 3l LA A/ 5 T BOU A 1405 | 0.6918| 0.4160 | 0.016 1| 3.494 5

VE: fE Panel, ¥, AXHBT ANEETHE, FEE—NBERELL M ANARET, S _NENEEL 197 MR T, FABARTTHR
AR, MT T AWREES & EZE 2013 £, AV RESEFEE (indinw) K E 20102013 £t B A5 FEB YN (nontax) Faa ¥ A% %
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RFEAIEMFEN; MEBCSREE (fe_gap) FREDE
A, BY IS B IE R, BEAR R R b
K, TS (ins) SR IFE (open)
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WHLE B UL T WBCIR AL, R HE 5 W BUR A 44
CHIVRIERE 9 do

3.0

251

»
o
T

kdensity fspace
&

1.0}
0.5
b o=
-0.4-0.3-0.2-0.1 0 0.10.2 0.3 0.40.50.6 0.7 0.8 0.9 1.0
fapace
—2010 ----2011 2012 oo 2013 — —2014

B2 hAMH=EREESGE
(=) AfEwBEsd
ACia FH 28 DID J5 b Al <&k Sk
RO A R RNLE 5= b L p L ER S e ORE (34
N, WBHEZESRmER 3 s, Hp, 31 (1) f3) (2)



kB M LK F R 2021 4E5 10 B

- AR -

R RRRON I AG TEESSR, B (3) FIF (4) A
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B} T DX IR b, 7 WO B PT 4 S PR RO A B TR

i AR 5 0 LA 25 SR AT B A SO, [
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P ) T 28507 Pl i il il
Within R? 0.193 3 0.473 2 0.201 1 0.479 4
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AW S ME S, X F— X, Y AT
FREeERsm T, AR B ) 2855, RRZ IR,
Ut , R 3 AT AR Sk 0 B RT R S 1) — A S A8 R
AR SCflE Ml G A (2019) 17 il AR R IE I
(2018) "SI g, FHIABCER 115 00 BN 1) 2k i 1
WFEUE ) AR FAEARD, LRk 4 %) (1) M
H(2) B, “EBS” 1E 5%MAKCE LR EME T
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“EMIE” it VB R R R A e
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; ~0.016 1™ ~0.005 0™ 0.007 2" 0.000 2
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SEHTR
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s & Jpress, Sk 8148 i GRS 55
(1) (3) (4)
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re_fd _
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3. WRFIGE

ST SC 1A o B 2 g T A A8 R ]2
JO7, AT AT A A — B LI 3] 14 PR 22 5% i 2 AR B0 45
R, AR BRI, i — 2P IR SR 2
Fotafd e, A SO % Chetty 25 (2007)7 | Cai %
(2016) O ik i B D | 3E I AR UL AL 2R A
XA TR KRR . BENLAEREAS ik
B 84 A~ H 25 T AR Ay S 2] B A A 2 — B B i L (X @)
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THRBU I H 0.000 2, TN 0 HAMmESLE O
BRI, TAS T R B p EH KA A e p=0. 1
Lz b (FE4), FHIASCHY )55 58Ik 2 B A A)
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Local Government Implicit Debt and Bank Liquidity Creation

F Kk m B BRTE

LI Zhen XIANG Hui  ZHAO Qi-feng

[ Z] BWMAEXHARBRESHEFHE KR LEFRTLLEEN P, EHZ T4
LA T RATAT AR BB 5 . AR SCHE B 2005—2017 48 ¥ B 147 K H 7 RATHAE, 24 7 BUF B ME
FHEERTAABANEZ BN X R, FREW. (1) HTBFRERST K2 WH RATR D,
MEEREFHKEERATEY W, —RINREERDTAEES T IEARIERETEN, (2)
N FRE, FBFRER S B RTIRG BN RAT R E AR ER, (3) 2R
Mt A, MERTBRFRERSF ARG FEY K, ETRAT, KA LEATH 2 K s e
BRI ARRBRAT 2 WD R 613, (4) B RH, 4 M B I B 4 B 1
o [X 3R AH] IR AR ST X B RAT A R A R B e B4R AT, AR T BRFREGST K2
AEFE LR,

[E8iF] HTBFREES RHkelE HTRA SFHK

[FHE4SZEE] F830 [ ZEitriRAS] A [ZEZS] 1000-1549 (2021) 10-0030-13

Abstract. A large literature exists on the impact of government debt on economic growth and enterprise
operation, but there is a lack of literature on the impact on bank behavior. This paper examines the relationship
between local government implicit debt and bank liquidity creation using the data of 147 local banks in China
from 2005-2017. The results show that: (1) the expansion of local government implicit debt inhibits bank
liquidity creation, and has a negative impact on the real economy growth. A series of robustness tests and
endogeneity analyses prove that the findings of this paper are reliable. (2) The intermediation effect suggests
that local government implicit debt has a dampening effect on bank liquidity creation by the crowding out effect
of bank credit resources. ( 3) Heterogeneity analysis finds that with the continuous expansion of local
government implicit debt, listed banks and rural commercial banks increase liquidity creation, and banks
with government department as the top shareholder reduce liquidity creation. (4) The moderating effect suggests
that banks in areas with lower government debt or better property rights system environment, as well as banks
in the replacement period of local government implicit debt, create more liquidity with the expansion of local
government implicit debt.

Key words: Local government implicit debt Liquidity creation Local bank  Economic growth
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— USRS 2 R AR A T A O BUR 3145 2 M 455F
aite e A E . HOT BUR i 55 Pl sk T 5 | & 1y
PR, T BB S HE R Hh Ty U R L R FH AR AL
BB AR, JE—2 3R T RS AR, i,
kS5 (2020) 00 KB, Bl LB I BOE 1
K, M7 AR AT 2K DR AR 1) M T AT R BT
AR X SEARA T T R IR R AN R B SCR IA 22 10 42
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FlkS, Lu FlSun (2013) " RIR, i)y BUR 555 14
P K AT RE S 25 22 0T xRl A AT SR LA, S BUBUN
55 KU FVERA T 5% 7 i it T PR A ), [RIIE T2
(30 Bl | e Xt 28 % 4 e AR . e T 5 AR AT 2
AR T U 55 KBS 1 A, AN T, Hoy
BRATEHEFFLAT 452 5 17 BUR 5t 95 U Fi i sl
KBSl 284k (BBLAE, 20187°) , My BURF T up
B | R HA S5 WA, BEAE R AR AT S DA UG £5
%, BURN 55 B IR Ee 8 O S BURA T I 3 M KU
R DT Fomn ) 5 il XU, 4 i DU ) 326 A R AR R 4 W]
REBI & RSN (BB, 20187°)  REC
BRB T 1 7 B GO FHEOR R AR AT XU AR P A DR
PECERS Gl HRIEMAE (2011) " LB, b
T3 B GOE T 7 38 o 38 i b A S B SORN B L TR
PEmbE R TP EE AT B T R ML ARA T A BBEK
ERL RS (2012) PRI, ek F AN
WP RBICHEECN, SR AR AT 2 IR A5 R
B ok BB JE i 2 iR IX N, SRR R T
WINPT B . LEEF (2014) P KM, W
WA 7B ORI A B AT BRIk 28 5 AR
TR AR T BCAAE SR sk I R A R E, XA T
T U DR IRAC B AT 2 P BURA T b BT TR
ANBE 7= RS BT

(=) B, E5HRBEL

T B 3 S R A T SR 2 U I B o4 i ) e
(12— (Bhattacharya Al Thakor, 1993'7")  H:
IR AEIIS I S AT RAFE HHOCR . MATIE
FORE PO RAE KM EZT % (Levine Fl Zer-
vos, 19980 | 75 38 2o 5% i UK I AR AT Bk B 3l 5
M 22557 A EZAEM (Bernanker Fl Blinder,
1998 ) | AR RIE N F AL L /Nl A5 BEALEE ) 71N
¥34T (Berger Fl Bouwman, 2017°") . &S ERE T
MBI ) — AR AR 7, W AUE REFis i
fit 2 5C 5 2 U 2 1k A S AT IR 95 ( Kashyap 4%,
2002") , FEIIBEFCOR A A UL S A T R AME
FHAG , RERBTEAR N2 T H40) v A 45 5% A At S Hh
PR S, AR B2 7 R 255 sh AL
(Boot %5, 1993)) | Berger Il Bouwman (2009 )"®
PRt TS AT U S RS AR, TR
JEE TARATROT . i AR FIERAME S TRk, A
W, I Bl ) 3 AR S A R AT R S Y SR A A
( Berger 1 Sedunov, 0} WARED W /i 1411 S 2

iR ( Chatterjee,, 20153 ) o ASSCHFGE b BU
PGS ST IERLE Z MBI R, B2 )5 B
IR B A5 55 G4l 308 ok 5 M AR A T sh M s e A AR T
ZTHK,

P d I 2013 4F 6 H M55 diah 55, oy
555 1 2 B0 4 R PR AR AT BE 3K, Hik 56. 6%
2015 4EZ ), WA T S R X H 5 O AR BR ol 55 W
B, ARG 0 R BTG b BOR % 5
FE B T IR =, ARRATE B A
BRI, M7 BUM BRI 554 5K vT BE S5t H X sk
Al R, [FIB L AT REF= A AN R, B X
S E R (PRI R, 20172))  ®EBEsksE
JEE 3o v R AT RE A0 SR B AR SR B4, b ARA T ARAY
S I ) 7 UM A5 55 B BEORASE , [R] it 2 % X
S A R B DR RRE A RA E, k ey e AR T
EOERE I TR, XHRAT I stk A = A B w5
HR, FRERR R 0 BUR 555 7T BB AR TR 5 A B4k
PRI OC R, MO BUR 5325 1) R A TR A — o e
JEE 1 AT DAAE A 24 A5 08 A () JEHE R %, Bl by BB
I RATHUB I RIEY K, Oy BUR 5458 o 7
A BRAERATE O 4, 5 F S 5 FARA T 9% 4 A
T, FECAL SEFAS T TR 55 R B R AR U
FRAT MRS DR 3 ( Albertazzi 25, 20147, T
FRAR TARAT IS MR, I T 2B KA K8 ),
ULAh, Bt O BRI R R A5, BUR (555 AT
S, [R5 BOM 55 RS2 208, 17 BOR A
TR G W SRR I, 7E BRI K
ARV DT 2R My 28 U e G K OME DL R gk (B
fi, 20157, FEULEE, BOARAT T BRSSPI 4
AN B K LAkt B BT 5 55 35 2407 Sk AR R 52
OO PR AR 2 5 R I T s, X Sk 2 5%
R O ERE . PEASSCRE B 1 AT 2.

H1: 37 BOM B 6 55 5 5k S AR AT 0 2 M
B, PSR 2R R A E

H2: b7 BUR B 55 B 5Kl o 15 5 98 IR BT
SN ARA TR Bh B2

HUBHTAY IR B B A R A B2 4R
T 7R E Y, BUN R AR 0B 7 X R e
T, BEMETVRANA LT RN, fR ISR R A
Bk ST MO BN A BRI ZERE DL TG 4
T b B A K, Hb O ERORT KR 26 5 DL % il I B
1, IR 2 T A A LR S R R & (L
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1 Sun, 2013 o M7 EUR Bk 55 R A FEBEAR S
an AR RAR b T 4, Sttt ss B, $27t
FEA BRI RS %, AR R TE (A BR AN
B, 2020°7) BT AL AR K —E 43 Ve 4ok
AR M T3 MV BR AT R B3R, 3k 45 0 A M AR AT A il %
K, BEHCPR B E DR, DT B R AR AT O B M A
1, HES I SRR AR

DX I B AR T o 1 R 5 il 9 & SR 55
flgE, D EEERAT IR A i A Al MO U T
SR B AR T, RIS 7 BURF A AEME DL 43
FIRBEAR . MO AT R M U Bl 5 & e R R
ZWA TR, — 7T, M AT 38 SRR ek
PRJE, WX R 25 0 £ 85 P W S e, Ry
TEAVERE | AR R B b BUR 545 M T H
A, 7, MO ERATAAAEAT BB A, ol
b7 BURF (545 fal 9% 14 bk 22 32 B AR T B A A7 B0 DR R 5
], 3K TR iy BORF (03 55 A7 T SR U 9 SR ) i (12
HEAMELE, 20157 fRyMESE, 2017') ) A,
J5 U5 55 471 19 20 P 249 o ) S AR BT b 2% v ol
WU G SRR AR A, ZEBUA TR ot i
T BUR 5 45 A1 A7 AE B e AR AR R B BEAT (4 TR AR5,
20161 ), Mk, HOFERATIET KR ARSI % &, &
Vo PR B A5 B VR RUOR TR e, A by BURF 24745
FARMEYR 4 HE, MRS AR T R s, et
KSR 2P, PRI A SCHR R R 3 A 4.

H3. 7 UG Bk 555 9 ik S (R 0k 4R 17 T o ik
B, PSR TR AR

H4: 7 BUR B 555 97k 3 ok 15 08 9% IR R i
BN AR AR AT I B PR A

=, Bt

(—) BBEE

AR SCHE PR B/ D e Iy, % 4R B
B (295 K RRAT VLB O P B, R i
W

LC,, =a+BxDebt,

Hrp, YR LC, Fs I ifiaT « M s p
TESS ¢ AR RS PE B, SR T 0 B
FEFIE A B SV ER i (LCCa) . FE T HEIER B

+yxX,

pt—1

+0! +0p +8ipt ( 1 )

FERIMH S ERNE (LCMa) . sd s i A
RCRAREFEINAEPERI, ASOM A H A2 w41
FHE G — A, BB L B Debt,,  Fn IR TTZTHIY
HOTBUNEEMERS, EARRIER LR (Index_d1) . A4
BatEfids (Index_d2) . BaMERISS R 1 (Index_d3)
BatEfiss 3 2 (Index_d4) . ikl RE Y It s 22 1 X
MUHZR R, X, AR A AL A 4R AR T
AMAJZE T B % PSR ( TotalAsser ) . AL S B 72 R
(EqToAsset) . A= R (DeToAsset) . TLEK B¢ 5=
R (LoToAsset) A= FIHE%E (ROA), VUM%
2 R L4 R S B (XLB) . GDP [a] Fed K
. (GDPG) , FEMERLAL it 11748 5 1Y 8 SORI U8 B 3 I
RPR, o BHEEI, 6, ZARATIN E] & E 200, 6,
RRATIE R Y EERL, &, /EF 22T,

(=) E2ZT N

1. AT s A

A A % Berger A1 Bouwman (2009) ) Ay 5 %5
FIFHARAT BT = th i R MR AR B8, e =20
A S PRI R bR . SR —20, AR ARTT
IR BN 4 s AOXE S R | AR M ], A SORE Bt
7 SRR R o3 28 i dh . T SRR B
BRATRT BB AT H S5 R X S B MR R . TR R
SR H B R P EA T 028, B 0, ARSORAL
HABCS A S shEalE He —BUN R TIE g, 1E
AT AR S 5 = R s e ot S0 i 3h
PEGT R AR SR B 7™ Rl i DU 2> B3 i sl vk 5 FA
VAR TR=IN N G RRNIE | 2/ eI & AR 190 & = [ U
ARV B T STEA 25 A It 201 B 7 Rl e s DU 25 9 K
ik, H=20, IR AR LU B AR
PR S B HE bR . A SCRE B I BB | &
AMESE S, THE T A E i s P R A
AT R WARAT W IR Sh PE R T 0, A 45 T s Al
3T B T B AL R MR H Y U B M 1
(LCCa) . FETHEFIH MR H AL RN B 0 i s e Bl i
(LCMa) , VAR JHVER A S0 0 5 T B8k 2 ) H HERR
FHNEE M sh PN (LCCakx) . FEFH¥3 IR H.
HEBREAMREH TS ERE  (LCMakx) o ARATIR B
B BRI LR 1 R O

2. M7 BUR B 55

HATBUMEBIT AR SR 43 il S0 b 5 BUR B

O ZRWEITR, SCh IR AR TG SRS B AR, BRI A T 1] R R
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P BARIATE, d T g AR sige it
D5 233 O H 7 BURF RR PR (i 55 AR G i i 22 5, A
X2 % Huang % (2019)BSW . BHESE (2019){361 .
WS (2020) 7 MM, T MO BT S
BAUE 1 )7 BUR o 55 A0S 1, b7 450
V-5 A BT Tt EiR R R K, N
FPERa . RATIRR . RN R AR S T f . HAB R
ot BIGTTE . KIESFRAHER R S
P33, A SCOT AR B A ML T IR R BT B A
B FGTINEAS B 5 BURN B i 55 S BRE . A

AT T PSR BRAE A 5 BOR B 55 7K1 i A R AR
i HTBUNBRPE TR (Index_d1), FIHLJ7 BURF
Fatkfiss AL S GDP 1Y FfE ok Ko s A X4 )5 BURF
Batkfiss (Index_d2), b J7 BUR B i 55 AR 5
WA DS U ER RS M7 BURN B PR 55 % 1
(Index_d3) , FI 7 BUR BT 55 B 5 — M 28 L i
AN EA ARG LRI A B HER IR 5 b
TTEONBPEGTSS K 2 (Index_d4) , FM T BUR B
5055 AL 5 — M A IR A LR R . BRIt
BINETEWER 1 R,

*1 FETEEN
A i 44 R HAAH]
LCCa T (GEFIERCEI HASERIMEL H ) = V=i st Qi (ST 08 + 00 (i T sh vk 01 v + MR B Qe
LCMa TSI (EFOERIRR FLASE RN H ) = B s QUi (ST SEI0IRR ) + 60 i T sh v 1 1 + MR B M it
LCCakx TP (GEF PRI HLHBR RSN H ) = Ve =i stk Qi (BT 08 + 5 (i T sh ik 1 v
LCMaEx WA (TSR B FRAMIUE ) = B il S G (B TR ) + 5 s il S A
L ChssetMa U B U (LT EHIBR) = (0.5 x Y, AERBIMER T - 0.5 x Y W)/ BTG, AR BRSSRIR &
SRR Bt BEE T 432
LCAsseiCa W PSR EAE (BT IERET) = (0.5 x Y, ERSIMER™E — 0.5 x Y, WahtEw ™)/ By, Hopaisescesint « &
& & G S E B e
LCLia AR SIERIE = [0.5 x Y WA - 0.5 x Y, (IR G + ) 1/ k™
LCOff TR = [0.5 x Y, ERBHIERSBLE - 0.5 x Y WSERIFH ]/ BH"
Index_d1 b 75 BURE B 55725 = 3t J BUR B 4ot 95 B GDP
Index_d2 NI 5 BURT B A5 55 = 3 IBORF B M35 55 WAL 4 P2 T B ik
Index_d3 W7 BUR B0 55 26 1= b BUORT Rt 58 45 MR (— St 2 L B + AT L s A SO )
Index_d4 b5 BORF B EAG 55- 38 2= Hb J UM Bk 57 45 RS/ — M A AL TREE A
TotalAsset BRI = In (BB (HJII0) )
EqToAsset HER BT e = i # s/ B g™
DeToAsset FFRRE T H % = BAFER BT
LoToAsset PERIE = R = B B
ROA PP R = v S R P A A R R R
XLB L AR S L = A S A LA/ (— R ST+ A L A A )
GDPG ZeU = BT el GDP [R] LR

F | BALETEAT R BRI, 3R 2 RIEER
R g f R PE SR A R, EE 2 9] (1) ~ 4
(5) splFoRAa AR WIME, SFE. A
bR, RIS, AR T BUR R BT (Index_
d1) o AR ST R R A 3 23 D e AR AL TR AR
PATAHMBEE AR, K250 (6) M (7) B
W2 iR A R R, Tt R T B

FERIMRH B s RS (LCCa) , 32 A T HE 3
R HALFEFRSNRE H AR SR (LCMa) , BJTBUN
Rk 5055 A2 e 1) 3t DX0F 7 2 B IR A BRAT s 1k 3,
W3 BT B M 5 BUR KA 55 A4 e XHRAT R sh it
A WEE R R N, [, SEER RN
HA, SRR r 4 o A 24 A S8 AT G HL A B 7
AL, PIASCE PR P A B — e R R B
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*2 ik ST
(1) (2) (3) 4 (5) (6) (7
P e

ek pon ﬂﬁﬁggiﬁﬁ ﬂﬁﬁggiﬁﬁ
AT PURINE FH{i ETiRT e bR SFH S

LCCa 1073 0.142 0.128 0. 159 0.110 0.161 ™"

LCMa 1073 -0. 040 -0.044 0. 131 -0.052 -0.035*
Index_d1 1 499 0. 367 0.235 0. 396 0. 700 0.113™*
Index_d2 1 499 9.247 9.397 1. 605 10. 754 8. 280
Index_d3 1 494 2.354 1. 568 2.588 4. 126 0.914
Index_d4 1 499 3.827 2. 646 4.011 6.755 1.396 ***
TotalAsset 1557 11. 099 11. 079 1. 143 11.758 11. 153 ™
EqToAsset 1557 0.070 0. 067 0. 021 0.071 0.074 ™
DeToAsset 1512 0. 747 0.763 0.116 0.708 0.728 ***
LoToAsset 1508 0.472 0.479 0. 109 0. 446 0.458*

ROA 1397 0.011 0.011 0. 004 0.010 0.011%

XLB 1 569 0.978 0.983 0.018 0.982 0.974

GDPG 1576 0.108 0. 104 0.035 0. 100 0. 094 **

(=) HARRHF ¥ITE 1% H1 99% 53 A /K- A 748 FE AL 3, 3R 3 SR ARSC

ARICLL 2005—2017 4 188 X 7 4R AT VE N
VIR WE IS FE AR AT, %0H >k A BankScope %UH il
BankFocus £ FE, i FH Wind 4% 2 . CNRDS %4
JE N5 5K 7 BRA T A AR LA D R R s, TR
FHE AR AL FRAS BB AR, AR SO B b 5 B AT
BEARTEAT AN T AL B . R AR ST BIF 53 % 52 2 b 77 4R
11, PR PR B T ML AR A T A AT R L ARA T 5 R
S 1A o BT AR i A B 2 0 T 3 AR R AT
SRR AR B T B T EUW AL T DR, X T AR

FT FH T R AT REAS I D7 A B i R 2017 AR AR IR R
R M 2 1) A RLA A 2ebm e, REAS MO ERA TR
147 %, Hi g 101 ZIREAT, 46 KA AT,
2017 AFARJE, A SO A RE A SR B A7 A 8 7= o o [
PRFTAT A0 80. 65% , [ HAEA AR B A7 M5 5
AR BIAT B PR 37. 83% , PR IH A SCA R 4 9 R
TPREA T AR, W A B AT REAS s
A ) ol A e T AT i e

*®3 R P R SRITHEA
Ay 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | /Nt
WA 32 67 75 86 92 94 97 99 98 99 99 99 97 1134
K17 9 18 20 24 26 36 41 43 44 45 46 45 45 442
/it 41 85 95 110 118 130 138 142 142 144 145 144 142 1576

M, 7B REGSS R mRTT
R EIERSHEER S 2T

(—) A=)

RABBHTETHE (1) WEIESHE, Hdpk
fi R R R TR R AMRL H R s M R3E (LCCa
LCMa) , A% U R A5 5 J2 b 7 UM B P 52 95 A DG FR A
(Index_d1 | Index_d2 . Index_d3 . Index_d4) HI¥IG

36

— I, 3 4 G5 RY], FEGei R L, MO BURN B
PR S5 TR AT ER AT I 3h M ) s 7= A d 2 A9 B ) R D
4 bR, MO BURF BRI £ 5 MR TR Bh
PERI TS MM 7E 2805 i L ERAR K, fln, %8
DR RS R A R B, S a R AR o ST B ek
A HAE RSN H B shE s (LCCa) , M BUR
Pkt %5 (Index_dl) ) REEIHE (-0.068) F*
W, b5 B Bt £t 55 R 3E n 1 AN FRifEZE (0.396)
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AT MR BE 2 PR ZY 0. 027 ( = 0. 068%0. 396) ,
X A SCIFSEREAS h— 8 rh A5 ¢ 7 RS 1 b 7 AR A T
TR M 72 1 237,61 1278, T Hb 7 BUM R
PEG S BRCAE 72 4R T 0. 027 (i, LCCa Wk /02
33.424¢78, Wk, TR E LR RL R X,
b7 BURF IR £ 95 %o AR T 0 1k A1 s 1 7 ) S e 2
Sy, B HL B, R 4 hifl AR g R E
=4

M, BEE =L (TotalAsser) 138 KL N A% 3Kk %%
PRHE (LoToAsset) . BT A3 (ROA) 2T HY
# (GDPG) Widdwr, WATH RIS Z A,
R 4 B AR (EqToAsser ) | A7 3K B ™ 1L &
(DeToAsset) FNE Mt ibUg A 5t (XLB) By$E;,
AT TR Rk

EAERE. M EAREGRSSRITRIECIE

om | o | e | @ & | @ | o (8)
#RE_
al=ch
LCCa LCMa
L Index.d1 -0.068 -0.037
(0.016) (0.016)
-0.016** -0.012"*
L. Index_d2
(0.004) (0.004)
-0.010*** -0. 007 ***
L. Index_d3
(0.002) (0.003)
-0. 006 *** -0.004 **
L. Index_d4
(0.002) (0.002)
0.012* 0.013* 0.012* 0.012°* 0.027 *** 0. 030 *** 0.028 *** 0.027 ***
L. TotalAsset
(0.006) (0.006) (0.006) (0.006) (0.006) (0.006) (0.006) (0.006)
-0.979** -0.958 -0. 996 *** ~1.001 ** -0. 666" -0.622* -0.651* -0.673*
L. EqToAsset
(0.279) (0.288) (0.280) (0.278) (0.266) (0.268) (0.265) (0.264)
-0.262 ** -0.237** —0.258 *** ~0.260 *** -0.273 -0.252%* -0.267 *** -0.271 "
L. DeToAsset
(0.059) (0.061) (0.060) (0.059) (0.058) (0.059) (0.058) (0.058)
0.707 *** 0. 682 *** 0. 706 *** 0.707 *** 0.345*** 0.327** 0.345** 0.345***
L. LoToAsset
(0.065) (0.065) (0.064) (0.064) (0.060) (0.059) (0.059) (0.060)
L rou 1.194 1.458 1.240 1.241 1.752* 1.818" 1. 670 1.754*
' (1.105) (1.105) (1.109) (1.108) (1.053) (1.038) (1.053) (1.057)
L XLB -0. 602 ** -0.692* ~0.769 *** -0.629 ™ -0.365 -0.386 -0. 443 -0.372
oo (0.295) (0.295) (0.290) (0.292) (0. 280) (0.275) (0.271) (0.277)
R 0. 490 ** 0. 466 ** 0.447* 0.451°* 0.550 ** 0.544* 0.531* 0.529
’ (0.231) (0.236) (0.233) (0.231) (0.226) (0.228) (0.227) (0.227)
- 0. 669 0. 866 *** 0. 836 0. 698 0.175 0.254 0.235 0.179
(0.294) (0.286) (0.280) (0.290) (0.283) (0.269) (0.267) (0.278)
i T 2 2 2 2 2 2 2 2
B AR IE = = = o o = =
FEA 973 973 973 973 973 973 973 973
Ji%e R? 0. 478 0. 479 0.477 0. 477 0.311 0.314 0.313 0.311

o ARERAEEF D REWHFTERNE, EF, RARFREEAP R, FENERERER, XTEI0HKFLEFE, %74
5%MARFLEF, wRTAEIDHAKFLEF, L XTFHE-HT, TH,

(=) #afdiiein®

A SCEF X IETHERR R AR H T sl A (LC-
CaEx, LCMakx) rnliFATiafgvera s, Prisas ik
B, WD BA RS T IRE, AT
Hi 5 BORE BotE 053 45 5 AR AT It 3 1 ) 3 R R A O

., EGITE X L, MU RS 53T Rkt
S HHEBR RSN E i s MRl (LCCaEx) PFIFE /D
TE 5% 7K 0 35 A oG, oy BURF BV A 55 5 2
T 08 2 01 BROH HE Bk % AR B OB R sh tE A
(LCMaEx) AFERENTM LR, ELTFE S

O ZRWEITR, SCh IS AR SR, BRI HE T B fEE R
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&, M BURBR PGS R 1 AR iEZE (0.396)
LCCaEx 4% 0.013( =0. 034x0.396) , K, HTAR
[ B R A i, AN SC RS AR AR R,

TE b SCEE T AN FARA T I sh kA& Fe bn A TR (e P
RS AN L, A SCHHEA T T A R — R AR A
B, (1) FEFEMERRAY b 5 i 7 00 28 5 A8 it 1) [ B
LA R A T B () [ 8500, X AT gy Ak 2 2tk
[, AR SCHE 3 53 ) I B A 0k R 2580 1 AR 2 W42 )
At e, S A S5 S I R T T S a5 AR R —
., (2) A A AT EE T, A
H AR S 1 G — AT AT, RAR S FE LSRR
KA, (3) AT K BRI R A (A X | )
SERITT BRI, A SO SEMERL AL B AR 133 7E 5%
1 95% 43 i KV 4R e Ab B, ke BT A5 Im] ) 45 SR 5 0
MRS 45 IR IR R — B, (4) TEREPR G Rl fa HLE
KA, 2008 AFAFJ H Sk R Ty BRI G SR BT Z 1
ZEUTRNELR , )7 BUR R 28 o LA 2 8 9% 9 2 e
K, ARSI 2009—2018 AF U AT 08, KA
SRS S AR R A MR

(=) AEBESH

BRAT IR BB 1 VT g 52 i M BURF Bt 52 55, T
AU Hh 5 BURT B P A5 55 28 Ak 52 il 4R A7 3k 3 1 1)
T, ARSCR AT =R W i D T RE A LE /Y P A 1 )
B, — B B ALY T H AR e A S —
T, BRPPAL b A ) by BT B A5 55 A8 Ax AR AR
TR 52 , R T HAR R M B B/
At RTINS S PR R T

1. THA BB/ N 3 fhiit,

KRSl (J7) B ARNE (Rev_
land) VER LT BOMBREMSS 09 T AR &, Lihik
B 5 b7 BUR B PR3 55 Y 7E 1% /K7 1 18 2 0E
FHOG , Hb 5 BN Bt 55 5 2 TR 28 0 AR A T It 21
PEANEIITE 1% 07K LR 5 0AHC, Priggs RS
MBI ZE R —3, W T HAS SR Rk E, &
P LRSI AE S T HAR S BRI . LAk, A
SCAHL ST 0RO B LG 2R AME H 9 i sh A 3
YERT SR AR AS 5, PS4 R R AR 1k

P RS AT i

AR ST FH b 5 BURT et £5 55 K 40048 A A Ak A
i, SR BUM B U (Index_d1) KTHE
ARz [ B R BCBUE R 1, B EBUE R 0, ARATH5h
PR AR f A 45 R AR i, Pl AR fE | A Ja) A A%
38

BL A e SO p AR i, BT AR R A H
RS H B SPEQE (LCCa) PR NS R A&
ffi i 450 VEBCAd T, ool 8 FhJ7 kb A DE ek
i, LI T, MO BUF KR53 sk iR
T sh P AL 3 I T R, Ak, A Sl
P T HE AR B 16 R AMRH A s i (LC-
Ma) VERERATE, FrA ot 4l s 55 R i A 1 5
ARFF—E, L, A SCHEMERY 19 251815 2 0k
[Fi) AL AR AR 1 % P A e R AT S

F., BBRITIR: PO, FEANANETIRE

(=) PAMEAE

ARGE FR B SE (2004) PV R A R0 =
LRI AR, AT H T U B PR (5 55 2 A R LA sE A
AT SR IR R T S AR T sh ks, Bk
SEMWHE (1) FWFHRE (2) MR (3) i,

M, =a+6xDebt,, ,+y*xX,, ,+6,+6, +e,, (2)
LC[pl =a+p’ XDebt[pl—l 0, Xszz,—l +y Xszz,—l
+0t +0p+8ipt ( 3)

b, MOARERARAT AR DR GEIROR A O A A R AR
i, FEASSCHRAT R SEREURA S DL S0 He
5 AR SR AR AT DY 7 HOR A R A R 22 R 3R
No BRAEE T RO R A, TR (1) PR
B B FERAEANTE EARA TSGR0 IR TV 0 o 3t 5 AR
FEfisr ST QG Z M C R, T (2)
) 2R K 6 B B T BURF KGR (5055 5 BRA T 15 DR DA
MIFRZFERR; TR (3) TR L EEES
SEARAT AR BE BT IR I DU 3t 7 BOR B 55 5 547
MAERIE Z MG R, R B, R AL & 7 B
I B PEATSS IR AT R DY SR AT &5 i sh PE Al i =2
[EL:EE S

N TE S

EaTE B
/%%53/ Sobel #656r
IE%{ [TERTE 1KE%
SEAFy gk ARk sk 2 kg
CYATE 3 IvATE IvATES ITZNTES WOV AMHT
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FE2 5, ASCHE M Ty BURN BR PR £ 55 /2 75 7T BE
3 LR TR PR UR A A R A T IR SR A A 5
Wi, B2, HIERAERIE BRI AL, M EORT Be: £
% R ERERA T ARG . =8, 155 (1) ~ 5
(4) ", BRI S (Index_dl ., Index_d2)
A IEH R B & N, R T BUR R 55 X8R AT
ERREA A RAMEIERN ., =20, 75 (5) ~51
(8) , HATHERTIEAIHIE A (LoanResou) 1Al
R EIE, RPVRAT(E DR 0 IA I ny 3G 2> 4
FRATIR SN MRS, R M T UM R 5t 45 Y [l E R
BRI, ARPEE 1 R i A SO A e R
R, ) (5) M (6) TR RN R TR

(7) F%] (8) ", Sobel K4l )4 XHE K
THE 5% 0 FHKF Bl FE 0. 97, Bt 8800
W, X EMAE TR DR G IER HITE D 7 BURM e
5t 55 S ARAT I sh M s =2 AT 4 24 T 358 45 A R84 £
B, WEEI/NRE, T o S Lo i) 73
B2 10% , 1 W 7 b J7 BURT B 5 55 52 Wil AR AT 3 3
PEANE Rt R, A 2 0 DURA T {5 SR IR A F
AR R A SO0 P ML R GE Ak, AR Sl ST
SR B HE RV H B sh A (LCMa) 3
TRV, T Ao s R e i —3, B2,
i H2 W7, BV 5 BOR B £o7 55 38 5 45 i A B s
VR ERA T S PR B s 7= A IR

x5 PRI . RITEREZERNABR
o e | e | ® s | @ | o ] ®
A
LoanResou LCCa
-0.014* -0.061 ***
L. Index_d1
(0.008) (0.016)
L. Index_d2 -0.005™ -0.014 "
(0.002) (0.004)
-0.002 -0. 009 ***
L. Index_d3 0.009
(0.001) (0.002)
-0. 001 -0. 006 ***
L. Index_d4
(0.001) (0.002)
0. 474 *** 0. 463 *** 0. 479 *** 0. 483 ***
L. LoanResou
(0.093) (0.095) (0.094) (0.094)
0.005 * 0. 007 ** 0.005* 0.005 * 0. 009 0.010 0. 008 0. 009
L. TotalAsset
(0.003) (0.003) (0.003) (0.003) (0.006) (0.006) (0.006) (0. 006)
-0.192* -0.178 -0.197* -0.202* -0.916 *** -0.903 *** -0.929 *** -0.932%**
L. EqToAsset
(0.113) (0.116) (0.113) (0.113) (0.277) (0.284) (0.277) (0.275)
-0.031 -0.022 -0.031 -0. 031 -0.236 " -0.216"* -0.232** -0.234 ™
L. DeToAsset
(0.032) (0.032) (0.032) (0.032) (0.061) (0.062) (0.061) (0.061)
0. 686 *** 0. 680 *** 0. 686 *** 0. 686 *** 0.285*** 0.272"** 0. 280 ** 0.277 "
L. LoToAsset
(0.038) (0.038) (0.037) (0.038) (0.101) (0.102) (0.101) (0.101)
1 ROA -0.772* -0.803 " -0.763 " -0.745 1.645 1.882* 1. 686 1. 680
- (0. 458) (0.468) (0.461) (0. 459) (1.095) (1.094) (1.098) (1.097)
L XLB -0. 053 -0. 049 -0.091 -0. 066 -0. 604 ** -0. 689 ** -0.753** -0.623 "
' (0.122) (0.119) (0.119) (0.122) (0.294) (0.293) (0.289) (0.291)
L CDPC 0.167* 0. 150 0. 158 0. 156 0. 469 ** 0.447* 0.431* 0.434*
T (0.099) (0.099) (0.098) (0.098) (0.229) (0.234) (0.231) (0.230)
I -0.338 -0.322%* ~0.291 *** ~0.315 " 0. 948 *** 1. 115 1111 0.984 ***
; (0.114) (0.110) (0.110) (0.113) (0.298) (0.291) (0.285) (0.293)
Sobel AZNKTL: (Z ) - -2.208 -2.825 -2.024 -1.723
HRA RO RO Y EE A 0. 102 0.121 0. 096 0. 081
I i) 3 Je Je P P 2 P P 2
BB Je I 2 2 2 = b 2
N 1195 1195 1195 1195 973 973 973 973
JE#E R2 0. 645 0. 647 0. 645 0. 645 0. 490 0. 490 0. 489 0. 489
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1. EigReT,

M EOR B 55 0 L TR TR S M T RE AR
ANFEIRIE, A SCE X ETRAT AR & (Dynalist) ,
A ARATAE A el H B BT, W) T A Ay U
1, HABAEG R 0, e L TTERAT A R
oy BURF B PE 55 28 eI 2 I, b BUR B A5 55 XoF
AT BB 1S 19 1 msE A & AR AR R, 28T S
BRATIR BRI A TR A B0 T 35 IE A G, R bl
F W UM RRPE 55 B3, L TTARA T RT RE 2 A B
ZH s, JRE T REE, EH T ERAT BT LIS, M
Ty BURRT T RAT RS N, ATIBCT T SRR AR
B AT R 32 BP0, ] s R W 1 R o B
SR TTARAT I SRR B N AR, 25 I Ty BUR R
PEATT S5 R B L XU 72 AR RR R, 3561 1 de b A
JREAR I & e KA B0, 1 T AR AT T B 2 7™ A 45 1 ]
H T BUR 3 95 Rl O A RRARE, dlE SR R e e PR ERAR WiER
FAFZE W BURFR RS 6 3B E 0 SRR, At
B b BUR B3t 55 9 akont L TiTARA 705 B9 YT 1
RN RS, LR T T RE S B B 2 s

2. LARTLARTT

Hh 5 B B 5 55 B 5K X A AT R MV AR T sh Al
T TRE MY SEBL AT BE R AEXT AR 0 o ARAT R VAR T HE 4L
ARt (isRural) JEd64 M7 8RAT AR Bk AR AT HUE
1, BIIBUEN 0, TEFEHIAAT Bl AR AT 40042 &
5 b B Bk 52 95 A e 2 i, b BUR Rk
{5095 XPERAT It 2 P A0 3 7™ A A 1 5 ) 1 2508 DR R
A% AT S ERAT I B 1 AR A DL R B3 I
FHOG, WS H 7 UM Btk (5155 945K, AR R
WATH SR E RN, RN TR, ZER T R AR T T
BT 2Z A0, MAAE gk WA T b BOR T R AR
(ROEC Y QSN i L SO e Y A S A
RATEDART TN B TG 8 (BRIEMTAE, 2011°), &
PRI ERAT ERE AR | AT TR 7 Al 55 K B i
S, TE—ERREE LIRSS T BURA T R A R
AT A SO IR & 1 BE T . [RIEE, AT AR T
IR LA E HIAE AT SRR AT Bl R, B AR
BAL, AR AR . ARETAS, SEEH
P 7 S S ¢ SO v 0 T e 7S R s A o 3
J5 WU B 45 KU ZE T HL i BE AN B, AT Rk AR
A5 Sy i G DXL b 7 R B AT BE AN SR TR, AT RB
AT BRI 4, SR 1) Ml 7 U AR ST B B BT

&, ANTRDIERA T A2 b5 BUR (o 55 55 Hh 80 iV FH B
/N, AR SR T 2 SRR .

3. BUNFRT TVE N RIBAR Y ERAT

b5 BORT B P ot 95 XFBURE BT T/ R R IR ARARA T Y
TS RE VT RE HA AR R A SCOE SOBUMNERT)
VERKIEAARAT RIS = (GovFirst) , 5 M J5 BUR B
I 7 R AT B S R AR WNZAE UE S 1, & WA
K0, FEEETIBUMEST WE N R IARERAT M AR i
57 BN B PR 55 Ac eI 2 5, Hb BUR Btk 55
XPARAT I SR A3 Y 7 1 SE M QRS Y ek s
O TR O R B A SR AMEE H U 3 M R 1
(LCMa) B, A2 TIN5 44T I 2 Pk B 78 K &8 40 1%
LT W RO G, R W BE A Hb 7 BT B i 45 i 4
i, BURERTIE R R AR AR T AT g2 it — D BRI
S, IR ATRE R, KDk R TRE T R
Hb 7 UM R 2 D PR BE T 4 A G €5, M7 BURFXT
HOERIBAR 1 7 AT AR s ny =4 0, vl Rhit %
Mo ERA T H R SN S, LR AT
G XA BOFs S b R T IN R A b 28 B el 15 1Y Y
SR, R T EBUN ZE GRS, BURERTT/E AR
JREZR ) 1 75 4R A T R B 23 Bk M T BURT il 5% 1 B 3k AL
GEME B AU A PR B K %, K0 22 0905 B4R 1 1 7
BUMRGT-/ i — D3 s i )7 BUR B PR i 55975k
HRBT RN, MR H 7 4R T I Q3 A T sk

(=) AY L5

1. TEBUN B 55 SR IX Y ERAT

M UG B (52 55 RS [RTBURT B 5 55 R B2 His DX 1)
BATATREF AR RS2, ARS8 CAEBURBRPEf 553
MM ERATREAAS B (isLowlID) , #5157 BRATEAR T3
TR B 95 AR ZS 6] T DU 43 22— 4345 H 9 i i
R 1, FE R 0, TEFEHIBUN P i 55 B b X AR
Fr AR i R S T BURF Rt 55 S8R i 2 s, b7
BORBRPET SR TR SIS A A LE Wl 25 A TUAF O
KR, HTBUNERPERTSS S5 TEBUN Bt {5t 55 A I IR
AT REAUIAS 5 1) A2 TN ARA T Sl M B TEAH DG HLAE R
SHEOL N B3, RUIBEE M BUN PGS s, 78
BUMBRPEGS BRHL I R T O T2 0y, R
PRIFTRESE, — 5T, 757 BUR BT 55 SR 1
X, BRSSP ok XA lb A R SR e M (RS M 350N,
R BFER R 5 95 XU A FR EL AT 42, R ke b 7 BSOS B
G55 MR DR IEET RN 55, TR T T LAAIE B £
Mt 3 —J5 T, TEBUR BRI £t 55 R EUR A HL X,

O ZRWEITR, SCh IS AR SR, BRI HE T B fEE R
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HITHORF ARSI, MR TR AR A
ISR RSB RE T R A, PR T O
TR SR 4 08, YK T HRAT HEE
B, Al T E A,

2. AESE PR ML IX B HRAT

R SR R 44 003 T 3 A 5 B 43 T 4
“EBUF SR AR E S A T A BE A e
FAXFHERR , RO 1 3045 (2011) P RIE NG
45 (2019) 100 Horh 2017 AEEHE F 28 P 1 S0 v
W5, AR SCRPARAT e X A i % TR AL BE A 7 43
M, BHITRITIEA TN “BUF ST ER” $5
BOR T2 4E BT 4 1B CEORIE R 1, 75 I ER(E A
0, F5F8RE = AL BE M X HRAT E LIS B (isGM) , 7E
P HRIBER PR B s DX AR AT K DS I 5 b T BURF I
PEfS BIACTHRINZ I, Moy BOR B 55 SARTT i 8
PEQIE I IRAETE B R, Hu 7 U RRE
55 R AU P s DX B AT DL A S TR0 T 4%
HOYIRR ELA 45 MR H B R SRR (LCMa) 1
1% K B TEARE, 22 W BE% )5 BN B 5 55
(ORI, E SR AR BE X AR A T B s T 2 (R Bl
JERTTRE R, 767 RO BE R B X, 7 BORG 2%
B A TEOR A TRR A, A2 204 I HL B SR H 7
SATHREESE R, T O AT 52 B AR A B T,
X ZSUR 55 b BUR B A5 5547 7ty SR 145 DR o IR B
B, TRIRE, R A R HbX (7 BORFSF 15 B
W7 BRI & b A ME R B, M7 R AT IR %
SRR B T UM PR HE RS SRR, BEAk, filRe
BURIBEA B T-H 7454 T AR 52 B AR AR B 20 B 00K
HIJTERATHIA SR A RE 1 A 28 T R R R AL 4 T
F R TR SRS A TR HEER]

3. AEH T B I B ARA T

Shy e G b 5 R R P A5 45 K e RS | R RS E4
FlRURY, 2015 AEAEA) T BUR TT 03 34T H 7 65 B 4,
TER AT IARR, FRARAF R G55 A, A S0 LA Ty
A H A ARAT LA & (Afteryear) , #7 L7 4RAT
RETE 2015 4F B LUJG & AR O) B A 1, Gl 4R 453 U B
{B09 0, FEF AL A M7 (58 e st AR AT R 00725
5 M B a5 55 5 TR 2 I, My BORT R £
5 ST QIS RAFAE B ML R, 16
KEREOLT , Hb 5 BOR B A5 55 5 78 My (o 2 46 10
SRAT R UL AE 11 58 e WA AR AT R B B i W T A
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PG 55 BRI T BEARE E 2 B A, MR L, AR
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The Impact Analysis of Uncertainty of American Economic Policy

on China’s Financial Market
AEE EHE

SI Ying-hua LI Shu-yun

[ Z] AXEEET I Hm L VAR BEAMAET & E 4 @ W 7R S48 8 (Financial Conditions
Index, 45 N FCI) KFAE4A fb T 37 09 AR 0L, 3 EE K 5 BUOR A # € % (Economic Policy
Uncertainty, 465 % EPU) f8EKRERMEFHKAHEMRHE, KE, BT ELE K, &
FRGEHEMNET 28 EPURFEREENRETHMLT G UREN BT HRAGBH, £
HFRIASMAIN, NEHERE, XELFBENESINTERET I -0 ®H,; AFHED
k&, XEZFBRNEGIATEENBTHRABE - 0B m; EAKBRSIRE, XEZK
BRWERDAFTELBTHRALEND M, B, TEENMSTER 7 EEEA LR FEHHER
MMEEEANLTIMEETHEAN BT, ETEFEHZ EES T E S BTN W IEE

/D

[X8iE] @BRFA#EN.E FEFCI EEN ARSI
[HHESZES] F832 [ EftriHis] A [ZE%4S] 1000-1549 (2021) 10-0043-09

Abstract. Firstly, based on Bayesian time-varying VAR model, the paper constructs the financial
conditions index ( FCI) to represent the overall situation of China’s financial market. Then, the economic
policy uncertainty index is selected to represent the uncertainty of economic policy. Finally, based on cross
spectrum analysis and wavelet analysis, the influence of the U.S. EPU on the stock market and foreign
exchange market and the overall financial market in China is measured in different periods. The author finds
that, from the perspective of short-term fluctuation, the changes of American economic policy have a certain
impact on China’s stock market. From the perspective of medium-term fluctuation, the changes of American
economic policies have a certain impact on the overall financial market situation of China. But from a long-term
changes perspective, the changes of American economic policies have no significant impact on China’s
financial market. Therefore, China needs to develop and improve its own foreign exchange market and stock
market in order to minimize the impact of Sino US trade friction on China’s financial market.

Key words: Economic policy uncertainty FCI of China Cross spectral analysis Wavelet analysis

[ EE]  2021-03-04

[fEEEM]  FAEUE, Zo, 1980 4F 3 A4, ZINERFGIT# Rz, Mo Z WA Tk RN, FBills, &, 1973 4F
5 A, SBIRARFAEF RPN, MHASI0, AR50 a0 s R HN . ASGEIEE AR, BRI N
shuyunl@ unimelb. edu. au,

[(E&THEH] HEEARBFEES < W ENEERE TVP-FAVAR BRI EE KR " (BIHSS . 72063022) ; “ 3 T1RM FASTVAR #A
0 FCI AR R LR (WH 5. 71763016) 5 Hlt 8 AARI I EWH W78 B {H TVP-FAVAR BB () £ g K I
(WiH%%5 . 21JRIRA282); HM A MMFEHE LS E 5T TVP-FAVAR A F 3 15 08 1 BOR AN 400" (H %5
2021QB-087) ,

TR TE 44 PP IR I B BRI, EH T TR B, AT A L,
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The Effect of Strategic Planning Procedure and Causal Chain of

Performance Measures on Budget Goal Setting: An Experimental Study
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[FRESZES] F230 [ ZEFRiREE] A [LEZHS] 1000-1549 (2021) 10-0052-13

Abstract. This paper uses an experiment to examine the impact of strategic planning procedure and
causal chain of performance measures on budget goal setting under the balanced scorecard framework. The
experimental results show that when the financial target set by superiors is higher than that of previous years,
the causal chain of performance measures can prompt subordinate managers to report a target higher than that
of previous years in order to match the given financial target. The experiment also shows that using the causal
chain of performance measures in a normalized strategic planning procedure can bring higher budget
satisfaction to subordinate managers. The results of supplementary tests show that the combination of the
normalized strategic planning procedure and causal chain of performance measures can enhance the subordinate
manager’s perception of causal linkage of performance measures, thereby improving their fairness perception of
the budget planning process, and ultimately improving their budgetary satisfaction.

Key words: Budget goal Budget satisfaction Strategic planning procedure Causal chain of perform-

ance measures
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Can High-quality Economic Development Affect Firm’s Cost Stickiness?
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Abstract: The nineteen report pointed out that China’s economy has shifted from a high speed growth
stage to a high-quality development stage, which means that China’s economy has entered a new era of
improving quality and efficiency. High-quality economic development eventually completes by firms. The
influence of high-quality economic development on firms has become a new research field. Using the sample of
financial data of A-share listed companies in Shanghai and Shenzhen from 2010 to 2018, the paper analyzes
the influence of high-quality economic development on firm’s cost stickiness. The empirical result indicates that
high-quality economic development can reduce cost stickiness of firms. Internal control quality has a
moderating effect on high-quality economic development and firm’s cost stickiness. Further analysis found that
the restraint of high-quality economic development on cost stickiness is more significant when the company is
private enterprises, asset specificity is weak, and entrepreneur confidence is low. The research conclusions of
this paper have important reference significance for clarifying the influence of high-quality economic
development on cost stickiness and improving firm cost management.
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s YA oG, HR A R R A, SRR
16.720, H/ME N 9.422, tHZERK, Hoth iy 26078
ERUEARTE S FLAYTE R

x3 ETERMIAESEITR
A4 RS ] YA EREITR PRt I/ME FoRAE
A A A % COST; ,/COST; ,_, 12 752 1.205 1112 0. 494 0. 420 4.799
B ATE L= Sales, ,/Sales; ,_, 12 752 1.196 1.115 0. 454 0. 436 4.390
El AT DecDummy 12 752 0.263 0. 000 0. 440 0. 000 1. 000
o0 e T R GZL 12 752 14. 440 14.720 1.314 9.422 16.720
AR Asset Intensity 12 752 2.451 1.913 2.013 0. 396 16. 030
DT AR Employee Intensity 12 752 1. 400 1.155 1.059 0. 069 6.679
BT B2 PEd R bR Successive Decrease 12 752 0. 101 0. 000 0. 301 0. 000 1. 000
B ) ROS 12 752 0. 080 0. 067 0. 131 -0. 684 0. 559
28 v A Size 12 752 22.290 22. 090 1.284 19. 420 26.050
28 A RLAF Lev 12 752 0. 420 0.412 0. 200 0. 047 0.936
B RIARFER LA Topl 12 752 0. 346 0.328 0. 149 0. 087 0.755
LR AT Inde 12 752 0.376 0.357 0.057 0. 000 0. 800
A B ] Conirol 12 752 6. 481 6. 504 0. 151 2.194 6. 893
PR SOE 12 752 0. 451 0. 000 0. 486 0. 000 1. 000
YA ASI 12 752 0.318 0.290 0. 191 0. 004 0. 834
W FF IR Confi 12 752 119. 000 120. 000 4.935 110. 200 124. 700
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M, SHERIE SRS

T4 G TASCIR | IR SR AR, FERTRS]
DecDummy x SalesChange AR AL , WHIRER
O\ TR AT AR VE IR . AR P A TUAR Y
AR B P A S 0080, 2 S BOs IR 9% . A
K, A&, AR SR 1 FE TR 225
/5 T R 5 AR RS PR 3C T T DecDummy X Sales
ChangexGZL W ZEL, WF5E 40 5 I it & X AR
PERIMERT . 7E510 (2) "IZFRECZ 0.034, T8 1%K
VR, BLRA AT e o S T LA AR PR Y
A RERRIR SR 0 KA TR TEAR M o
RIEPTER BT 4 LW E RS, SR AL
S, (AR B N T A B B0 DR SR S R i
SIS N SO 1D 6 9 e R i
BaSA T S G, B T AR 1 A AR
PRI AR SCRYMRBE 175 DATEM

xKAWH (3) M (4) FIR TARB 2 1)
R 2R o AR 2 T A 6 P A 42 1 B o X 22 5% 1 o

RS ARG G ZR R RO, e R NS L Y
HRLECREAE A 23 D P R ) B i e AR 4, AR
Bl %) (3) Y, DecDummy x SalesChange X
GZL WHRECH 0.075, #£ 1% MK W3, 7P
Tl BT AR5 (4) b, RN 0.020, {HZ
AN BEWIAR LT el By A\,
IS4 ) B S e P ) Y R T R O R R R X A A
FRYSE M B Sy 0 3, A 42 ol O e Y R A Al
iR JB T AR 11 AR T LAk K A 2 D S S T
=, Av it E R EE, SHHEE RS T E,
N PR AT AR D SR B M A R Al
AHEVERY A o MR AR B s R A W),
T 58 0 A A R RE A B A AT U TR
SRS A A B B A S, TR R
FEAN e PR A R A, 22 T v SO R T A T
BCARE VR S AR A B ok, I, &
Jo B U R X BSEAAS G 1 1 400 1 1 P A PN 5 4 ) Jo i e
AR R AR 2 AR SO Rk 2a 15 L
ERT

x4 S ERELARSHAME
(1) (2) (3) (4)
AR
SRR SFEA PR S il B Ak o PRI 42 1 B 41
: 1.159 ™ 1.159 1.220 ™ 1.080 ™
SalesChange
(174.563) (174.571) (126.845) (119.967)
-0. 151 -0. 652" -0.973 ™ -0.431"
DecDummyXSalesChange
(-6.032) (-4.505) (-2.663) (-2.977)
ZEFI (A% it DecDummyx SalesChange)
0.034 " 0.075 ™ 0. 020
GZL
(3.512) (3.041) (1.074)
. -0.018™ -0.019 ™ -0. 006 -0.024 ™
AssetIntensity
(-5.543) (=5.795) (-0.749) (-6.987)
. -0.014 -0.012 -0.175 0.024 ™
Employeelntensity
(-1.450) (-1.256) (=7.459) (2.523)
. . 0.134 ™ 0.126" 0.323 ™ 0. 096 "
SuccessiveDecrease
(4.531) (4.283) (4.249) (3.292)
ROS -0. 042 -0.047 -0.387 0. 044
(-0.861) (-0.958) (-2.496) (0.882)
AR
GZL 0.001 ™ 0. 001 0. 003
(2.894) (3.323) (2.404)
. 0. 006 ™ 0. 006 ™ 0. 005 ™ 0.007 "
AssetIntensity
(6.349) (6.376) (2.908) (5.568)
0. 001 0. 001 0. 003 -0. 000
Employeelntensity
(0.749) (0.783) (1.034) (-0.023)
. 0.035™* 0.035 " 0.057 ™ 0.023 "
SuccessiveDecrease
(5.149) (5.167) (4.125) (3.092)
, -0.218 -0.218" -0.201 " -0.205 "
ROS
(-14.268) (-14.267) (=7.035) (-11.903)
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(1) (2) (3) (4)
ARt - - -
ESEZN SRR PRI T A e P A i R IR
S 0. 004 ™ 0. 004 ** 0. 007 = 0. 003
ze
(2.881) (2.877) (3.036) (1.529)
Lo -0. 042 ™ -0. 042 -0.032" -0. 053 ™
(-4.232) (-4.221) (-1.946) (-4.535)
0.022* 0.022* 0.018 0.025*
Top1
(2.107) (2.170) (1.146) (1.929)
i -0. 002 -0. 002 -0. 059 0. 044
e (-0.077) (-0.065) (-1.534) (1.374)
X -0. 107 -0. 130" -0.201 " -0.094*
PR
(-2.937) (-2.992) (-3.027) (-1.670)
ATk 50 Pl il Pt Pl
AR BE ALY il el bl il
N 12 752 12 752 6 376 6 376
Adj-R? 0. 804 0. 805 0.777 0.734

E: BEAN I RIUE,

H, #—FoH

(—) ZFaRERE. AR A R AL

2 e ot R X A R M ) S R 25 Tl
PR B RO RAE . B SE, A AT
EAERINBOR KR, A SRS HERIR, MR
B R BT A RO S, T ELTE B R — ik
Ea I /A O Y 2T R 3 9 1 NTIERG Y 3
AR, XA BB Al A v B A RN AN 2 O P i
ZICRMWBTI, ARG ERAR, Ho, EA I —
SRR ER BT . L SRS K Z
X, Z&BIRMG A ST, TRAT i A T 2
BCHEIR, HIEAE), FEEENNRILEZ, MR
FRE AR T2 DA Ml A (B BB AR AR £ DAy M — 5 ]
2, FEA AT A TR I B — e, A
I “WIPE” BYFRAE, HET UL BRI, &8
Jote: 25 JE Xk R AS R P B4 ) A PH A B Aol rh B
F o AR SCHR IR R B REAS 70 D A Al AR 7
P, SR A g7 A SR 28 5% e ot i Jie 5 A
PERSZ I, RS IREE IR ULER 5, 65 (1) EA T
ZE e o i R 5 UK P DecDummy x SalesChange x
GZL WA KH 0.012, AR, FRIZRMAES] (2)
BB 0.063, 18 1% 1K F R, B
Fe TR A, 23 m i R 5 AR 1 i) 97 1) G
REREM P ERE,

(=) ZFamERE, 5 FRELRAFN

2 e B R R X ARG AR A8 5 ) 23 R SR Ak AR
72

w D BIRTE 1%, 5%, 10%KF LR, TH,

S50 0L PRI & A S B AR AR, 587 L I 2
T 0y SRR B TURR R 22 By TR AT B T 55 (Wil
liamson, 1988"%)) & i P 4 i (1) ¢ 7 P ad 4 o
—, NGB ECE AN BRI, B A T
LRPEBARA S ™ iR iz, w LIRS e 2 g ek
PGS Z A AT EC, PR AR . AUt B R
JEEOR A ARIR 2B IGO0 QBT IE R LK R 52 10 25 0
THCSREER N b 1) e A R, R IR 21 T T 95 TG 45 )
R, AR B P PR, 28 i B R X
IASKEPE R AR D 2 32 2152, (AR
BEAREE . BT LA BT, S0 R B A SRS A K
PERGI G IS & I ERR B i h B R 3 R
USEATIRAE (2017) O MM, RIS R E L AR
HTRR, TIRH - SRS 0 G S5
R R M, RIRZE R IR 5, IRGE ™%
FHPE AST 1 vb (7 O AR A G5 Ry 58 77 4 A 5 A 53 7
H, TEF) (3) B PR M 20 vh 28 T i B i g
5 ARG P B9 2R 0 DecDummy X SalesChange X GZL N
0.013, AE, HEZREAS (4) FroLHE
SFIALT R 0.097, 76 1% MK [ ¥, SHZH
1o o i JR T A R ) U Ak A A 5 7 e I 55 Y
AR,

(=) ZafFaRETLE., TRFAGRALRA
FhE

2R Ve B RS ARG 1) S0 23 DR Ry A
X2 R R ) FAG AR B A A S B Ve R AIE . H T 4%
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RSB SR AT B N B, T LU B X R R 2
TR TUA B R A e AR P 7 AE L
T P 4 B phy 5 T T ISR R P BT £ A
TR A B SO/ NI RS A A B AR 1
SR FE S0, — BT, SHEFRLaD
ARl S R, AR, BRI T, b E R
PR SR B X R T 50, A A B R H2
I, BEE LT EE, AL BT, AT B
VA T WU IR R S T 1 M A S8 e 4
P IV SR 40 2 RS i, BT B4 BT, £
T 1 TR 2 o SR A R B3 S A PR PR A S
PRI o 0 3, SRR (2006)™ . B L
Bl (2015) 1O B P A A5 O R B 34 L 1Y

AMEREEE , b ZA5 L AaECk A B G R Mk A
RS ZE B B, AR ST Al Z 05 O A8 Bk B4F Y
ANZEEEEE, KRR S, B RE O
TEEL Confi 1P BCRAEA 43 Ry 4l 2245 O F8 Bl s
RWZ, 75 (5) A5 LI B A &5
J R R 5 AR 1 1) R0 DecDummy x SalesChange X
GZL } 0.044, 1F 5% /K b 2, % R 55
(6) A FEMFE LB H 0,162, 1E 1% K
VR, Sl ZER T p (A 0.082, 7E 10%
AR ERZE, XA REAE B 25 m, XU&
U 1 AR R R ARG PR R B VR R AR AL A AR
JERARA A Rl e

x5 EFERELAR. PR, HEEAY, EEEEEEESHAMNE
. (D (2) (3) (4) (5) (6)
AR
- A Al R BEE R MR | RTINS | G OIREGE | A KAE DR BT
1.205 ™ 1.136 ™ 1.229" 1.163 ™ 1.203 ™ 1.183 ™
SalesChange
(119.092) (130.617) (100.532) (104.742) (93.308) (112.287)
., -0. 054 ** -1.043 " -0.619™ -0. 458 ** -0.770 " -1.062 "
DecDummyxSalesChange
(-3.263) (-5.298) (-2.244) (—4.744) (-2.632) (-7.132)
DecDummyXSalesChangeXGZL 0012 00637 0013 009777 00447 0-1627%
(0.838) (4.686) (0. 665) (4.742) (2.064) (6.678)
Pl A ] i il ] i i
Tl 30 il il il il i il
AR BRI il il il il il il
N 5751 7 001 6 370 6 382 6 450 6 302
Adj-R? 0. 836 0.788 0.779 0. 800 0.782 0. 798
FHER (P value) 0. 006 ** 0. 000 *** 0.082"

E: RTHE, ANFERARENEELER, HAFRER, TH,

N, REERE

(—) AAAY CDP REZFGRELIE

N T KRR SR TR ) 22 e TR AR % RS A 0L
M, S HBRRE—RBRSER (2018) O Mtk R SC
TR 3 A 0 5 B A 7 AR BN P A R e R
Ji AR bR . e RO, BRI, ARE
CHERTT AR ) A EE Mg K DL 3R 3
GDP UEIZM X 275 K JBAKF-, b E _E A A
FIRFESR TN GDP 3R 7R 1% LT 2N W) T A6 b X 28 5%
RIRIKF-, WFFE 20 o I K B X — 72 A B A bt
FHOWLA M At A ) R

6 FIR TAXRK 1 AR 2 MR, 75

X PUFH DecDummy x SalesChange #l 2 %k, UEB I
Bl )b T2 W)l AT A RS PE R R, 51 (2) B
T AT R B R 5 A Ml AR P DG AR A 6 2
F, HAOCE DecDummy x SalesChange X A3 GDP )
RE, AEF) (2) TIEREON 0.009, FE 1%KL
W, VL2 T i i A J T L B AR AR ol 1) JUAS Al
P, R 1S LIERT, 51 (3) A5 (4) FIH TN
PR S Ao 28 T v B R K SR A 1 A O R Y
PR, e8] (3) ", DecDummyXSalesChangex A\
¥ GDP BIRHECN 0.013, 18 1% 0K R, HE
SREAES) (4) AR, LB R B A X
JCAARE P P00 SV A PR 42 o J5 s A v R
., R 2a B LAIE
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x6 ZFERELRSH AN
(D (2) (3) (4)
gi 0 > > [ >
FEA EXEZS PAY PR ) 5 g PR BT AR
1. 159" 1.161 ™ 1.224 " 1. 080 ***
SalesChange
(174.558) (171.291) (124.542) (118.083)
) -0. 151 -0.249 " -0.213 " -0.283 "
DecDummyXSalesChange
(-6.032) (-6.114) (=5.107) (-6.682)
. - .013 0.011
DecDummyxSalesChangex N4 GDP 0- 009 0.013
(3.120) (4.702) (1.407)
il AR i i i i
ATk ] i i £yl
4R RN Pl £l il £t
N 12 752 12 752 6 376 6 376
Adj-R? 0. 804 0.813 0.775 0.721

FTHH (1) FH] (2) FI7R ISR B X
o0 i U R R 5 AR P T O B R A 56 4
R, H RO m B RS ARG 1) R EL Dec-
Dummy % SalesChange x N¥3] GDP T£%] (1) EA 4
TIZRBONIE, BRARE, 15 (2) REMLT
RBRENIE, LB & o & R iUA KRG PE Y
MHEERTERE M E R, 3] (3) M) (4)
F 7R B 58 77 PP X 280 vy o ik e 55 LA R 1 —
FREZWKIEIR, EAESFRERRREYS
BA K 1) 22 5L DecDummy X SalesChange x N\ 3% GDP
TE5 (3) B LR ATIZRECHIE, (HAR

&, TEH (4) GRS A TP IX R F N IE,
DL 285 v i i SR X LAt P (e VI 587 &
FESSRI AR R R E, 5] (5) FF (6) FIRmE
R 5B X 2 T v o R S A K R
Rk IR 45 R, 5 U DecDummy X SalesChange x
AN GDP BIFRBAES] (5) Al KGO R4l
RARBONIE, HEARE, 75 (6) MRG0
BURM AP IZ R B E NI, U255 i B R X
IAHE LA VR AR B AR R AR AY 22w rh ol
BF,

x7 ZFERELR. PR, AEERAM, EEERFREESHAMNNE
- (D (2) (3) (4) (5) (6)
A
h A Al REM PR MM | W HES | R OREEG | KGO IEEUR
., 1.213 ™ 1172 1.235" 1. 166 ™ 1.203 ™ 1.189 ™
SalesChange
(103.531) (98.082) (98.562) (102.478) (91.242) (109.611)
-0.152* -0.302" -0.369 " -0.189 ™ -0.179" -0. 240
DecDummyxSalesChange
(-2.020) (-3.928) (-5.303) (-2.301) (-1.836) (=3.776)
DecDummySalesChangex Y] GDP 0.003 0.021 ™ 0. 007 0.014 ™ 0. 001 0. 005 "
(0.742) (4.678) (1.589) (2.604) (0.130) (3.093)
P2 il il il il il il
Frll 2 il il il il il il
LR il £l il il il il
N 5751 7 001 6 370 6 382 6 450 6 302
Adj-R? 0.791 0.788 0.778 0.797 0. 780 0.795

(=) fRzk N EFA

Ry T A ] BN I (] 25 A Y AR R SRS SR Y
SO AR SR FH TS [ 7 A5 A 0T T BB AT T
RIS, RIHZE R LK 8, £ 8 M5 (2) FI/mny
SefBA 1 AR AE IR . EE RGBT R 5
74

ARG 1) 22 € T DecDummy X SalesChange X GZL 1 &
B, WARBCN 0.020, IFEAE 1% HKF FBE, B
O 2 R 2 AR PR | K SCH
VLR, £ 8 1051 (3) RIS (4) FIRME
R 2 ARG AE R B R UOCTE 2T B i R S 5 A
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A ) 22 S T DecDummyxSalesChangexGZL M R EAE
F (3) FF) (4) BRARIE], LR AR BT A
HPZRECHN 0.064, 1E S%IWKY- LB, 1EHNES
Tl AR b, AL 0.015, HARZE,

DEWIAR L T e B AR i A /), @ 3F R iRk
JEE X ISR A 1) 53 e 7 DA 42 o BB g 19 2 ] PP e
W, ARSCH B 2a 13 RIUEWT

*8 EFERELARSMAKE: BIEHMER
(1) (2) (3) (4)
o ‘ ‘ : — .
EHAR EXEXN DAY 2 il B A R PRI 42 i B A ER
1.161™ 1.161 ™ 1.208 ** 1.076
SalesChange
(147.882) (147.601) (100.298) (90.302)
! -0. 195 -0.492 " -0.950 -0.361 ™
DecDummyXSalesChange
(-6.813) (-3.013) (-2.258) (-1.973)
0. 020" 0. 064 ™ 0.015
DecDummyxSalesChangexGZL
(3.842) (2.269) (1.191)
il AR ] £yl ] £yl
GRERYeE il il il il
N 12 752 12 752 6 376 6 376
Adj-R? 0.756 0.756 0. 682 0. 740

. FieE5EIN

BN TE B  T R, SR R B A,
H AR RE T BEAC R A Ta) 8, SRR
K071, MREERHERH AN WG 5 28 T 136 1 5
g1, PR AR R P X S 4R
KRG T SR 23 X Al ) 2 e r= A= TR A5 ), AR SC
FIIH 2010—2018 AP IR P A JBE 2 /] G IV 555K
P, SEESHT T G0 i o X Al AR M 1) 5
e, RATRGE U ) 8 55 ISR X RO A M ol A A8 3L Y
LSRN, RIS . (1) &FEREAE
S AR, LR B IR B AR, ST m
Jo e K S BB BHT B K R A T R R, A S
BHLEFERAN T, Sk iEZEmA, KEBE A
A O 00 L ™ SR o, RIS B 04 SR L LA
N FNAERALRE I HE T2 D8 R AR S B 2 ) ) AR B
[, X LEERHAT A A R PRI, (2) Al iy
PSS T X 8 T v O R AR KPR O R LA
PR, WFFE R B AR i B Ak, AT
i R SR AR R I E S 3, (3) TRA
WS F=ACE T, B8 7= I L R PR F AR R 2

S 3k

T e A R R R R IR AS RS P 1) S R PR . SRR
B, GV TR A SR A A 00 A A R
Aol WL FIESS L S A B 1 S TR (R 3 B

AR SCHIBIFFE S Ve Xt T 1Al 1 e o e R LA B
TURRE 7 FE] 418 4 1149 20 5 v I 42 B ) A A i 41 L
BRI, i, GBI R A R B
3k — O SR S B, AT 2T T R Rl
A A PR B 5 W X TS B2 U v R R RS T
i, RO TR, 20 R R A Al Y
AiE, Pl IR R, A R R
FAAT N, AR T A KT &R, 5,
MR B AR, U B kR AT LR
AL S5 e P a4 ) B T BRI R, B
R 3 3ok S R A A 25 ST A SR R, A
IZEFPE O FARRSEEL, 58 =, QW@ iE LR
WHREEFBURAE S, Bl THak LR,
T e 2 0 K e bt 21 ke 58 Pk /R T, 4k 2 4k
TR WO, FTREATECZER AT T, i —
ANRIESIERE RIS (FERTHE, 20200) , it
AR 1R AL EA TR AT, VIS R HEAEX
— PR ERKEN ST, RS R LR,
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The Research on Multi-objective Hybrid Rule in the Transition of

China’s Monetary Policy Framework
YK KEE  FH R

LONG Shao-bo  ZHANG Meng-xue LI Ke-aobo

[ Z] PERTHRREZELTHA LYY, XABAEHN “EN” F46KN “E” 2 “H”
TERRER, ETH, TRAFERTERALENS B TEEAURME, AXHEFKELHT
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TRM; HERTHRRASEANTHE, EFAARANE BRI EFEREZR, ETUE
b, RSUIRM T MM BB RE,

[ BAARTBRAN RABKELE LHF HERME

[RESZES] F822.0 [ZiffriEAEE] A [ZE4S] 1000-1549 (2021) 10-0077-17

Abstract: China’s monetary policy framework is in the process of transformation, showing the obvious
characteristics of the combination of “quantity and price” and the transition from “quantity” to “price”.
Based on this, considering the multi-objective and time-varying non-linear characteristics of China’s monetary
policy regulation, we construct a multi-objective time-varying “hybrid” monetary policy rule that includes
output, inflation, exchange rate, house prices and stock prices under open conditions, and empirically
analyze the impact of the “hybrid” monetary policy on each target gap from the first quarter of 1999 to the first
quarter of 2021. We find that the “hybrid” monetary policy rule well describes the dynamic trajectory of
China’s monetary policy operation, and can play a role in maintaining stability in output, inflation, exchange
rates, house prices and stock prices. Since 2010, the weight of “quantitative” tools in the regulation of
monetary policy has been decreasing, and the central bank is paying more attention to the “price-based”
tools. In addition to focusing on the traditional output and inflation gaps, “hybrid” monetary policy responds
to fluctuations in exchange rates, house prices and stock prices to a certain extent. Besides, China’s monetary
policy regulation has time-varying characteristics, and there are significant differences in the response to each
target gap in different periods. Based on the above conclusions, we put forward corresponding policy sugges-
tions.

Key words: Hybrid monetary policy rule Monetary policy framework transformation  Multi-objective

Time-varying response
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The Land Price Circuit Breaker Mechanism and the Monetary Policy
Frie HEN  KEHE

WANG Jian-hua  FENG Jian-hua ~ZHANG Ding-sheng

[ ZE] AXETHEREN LR EURR T HFXN LK 5 TH N & T HEFMEEE,
MET —NEFERFFLF T EFESHITH DSGE A, HiT T FE % T BN T A%
WLFIEENEFFNESRE, HREW, YEFEREEESKNERFHTFRAHR, ol
B o S SR AT S P AR T K Bl AT BB T ORI B E AR 5 T I b S s AL 2
AR, HEBIE LM E LXK, ABRA_FERY, SmITH BN LK, REMH A LR LK,
RN AN W ENBEAS LD, RAWFHAENEFSE LK, RZ, P RFATEH
BEKRER N — KRG TBOLR, BEERFHRTFRAFRBL, N EHINF T2 £, I
MREFEEN EKEELZRS,

[ X8I ] awr RBIEBK ZFEs BENE

[FRESZES] F812.2  [ZEffriRAE] A [ZE4S] 1000-1549 (2021) 10-0094-14

Abstract. Based on the characteristics of Chinese land system and the price intervention of local
governments on the land exchange market, this paper constructs a multi sector DSGE model which includes a
real estate developer and local government. This paper discusses the transmission path of the land price circuit
breaker mechanism in macro-economy under different monetary policy rules. The results show that the land
price circuit breaker mechanism being implemented by the local government will take effect when the economy
is facing a large enough positive housing demand shock and the central bank’s monetary policy is strictly
pegged on an inflation target. It can dampen down land prices rise, trigger off second-hand housing
transaction, in turn, restrain the rise of housing prices, subsequently curb the rise of public investment, and
cause public capital to create a smaller positive externality for business output, finally stifle the rise of
GDP. Conversely, given the central bank implements a large class of monetary policy that is the flexible
inflation, the land price circuit breaker mechanism will not work, even if the positive housing preference
shock is large enough and the rise of the above economic variables is limitless.

Key words: The land price circuit breaker mechanism Inflation Economic fluctuation Housing price

[ BEH]  2021-04-17
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The Influence Mechanism of Innovation Ambidexterity on International

Subcontracting Enterprises’ Exporting Performance ;
The Meditating Effect of Function Upgrade from OEM to ODM
TAEE Kxa

WANG Sheng-hui  ZHANG Jing-hong

[ Z] ABFEHMAERNITHELFHENTA, BERRIL VRS H O 585 X6 # = 4
MABKHHHAE, AAXRELA AR TAFSERR ISV B O SR ZBAANEXZEAPANET T
M RRR, EFETHAEHE R AR E R, WAET XL FH. A OEM % ODM 3 # A &
SERR IS E o ER Bt RAEA | XA B A RERBSHIE, FIABERE A &, Lif
WAl F A E R I A O GR B afh g AR NRE, AREREW, XU FRHRER
MR, FIEMAH A —FWTHNERR AV SR AEREE, B AR L FNT
REMEQFAFMUFTFEAE O ZBNBH, AARETHAR S ERMALFZIHE R, BEFA
KR TR F TP ERR I osw, NELFETH - HANERZANINE, FETAHXE
BgE, RFEELTENIAXH, VERKR IS L@ R T FHRA L SRR ET ELKE,

[EERE] BERRIeNY XubtlH Hes4k Ak

[FRESZES] F270 [ ZERIHEE] A [ ZEZ%S] 1000-1549 (2021) 10-0108-10

Abstract. Inrecent years, along with the changes in domestic and international business environments,
the connection between international subcontracting enterprises’ exporting performance improvement and
innovation ambidexterity is envisaged. Nevertheless the extant literature provides no studies on this
phenomenon. Drawing upon dynamic capability theory and organization learning theory, this paper developed a
research model concerning the influence of innovation ambidexterity and function upgrade from OEM to ODM
on international subcontracting enterprises’ exporting performance, and employed questionnaire data to test the
model by performing hierarchical multiple regression. The results show that: exploratory innovation,
exploitative innovation and their balance have positive impacts on exporting performance, meanwhile function
upgrade partly mediate the relationship between explorative innovation, the balance and exporting
performance. This study is an initiative to explore the impact of innovation ambidexterity on international
subcontracting enterprises’ exporting performance. It reveals the relationship mechanism between these two
constructs conceptually and empirically. It enriches the extant literature on transnational business and
innovation management, and provides a theoretical implicationas to how international subcontracting
enterprise improve exporting performance by embracing innovation ambidexterity.

Key words: International subcontracting enterprise Innovation ambidexterity  Exporting performance

Function upgrade
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Agency by Agreement and Bargaining Power
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[EERE] BREWYE $ALY BRALE ZHEARE WHheh RLHEALRE

[FESZES] F832.5 0212 [ EifriRES] A [ ZE4iS] 1000-1549 (2021) 10-0118-11

Abstract: Based on the principal-agent theory, this paper combines the differences in the industry,
scale and governance structure of the small and medium sized listed companies in the Chinese mainland A
share market, and adopts the two-tier stochastic frontier to imply quantitative analyses, and expands the
dimensions and depth of the relevant research areas of dividend distribution, and reveals the phenomenon that
traditional methods may not be able to atiribute or interpret. The study finds that the dividend distribution
efficiency of the small and medium listed companies in the Chinese mainland A share market is low. The actual
dividend distribution level of sample enterprises is lower than the optimal dividend distribution level; the
bargaining power of principal and agent has an important impact on the dividend distribution policy of small
and medium-sized listed enterprises. In addition, taking industry, scale and time as structural analysis
dimensions, we find that there is significant heterogeneity with dividend distribution efficiency among sample
enterprises. In the future, the relevant laws and policies of dividend distribution can be considered as a
reference, fully integrate China’s national conditions, and formulate more targeted regulatory programs and
implementation means around the rights, responsibilities, interests and bargaining process of the principal
and agent parties, so as to give full play to the governance role of the supervision subject, To provide a solid
guarantee for the long-term, stable and healthy development of the equity direct financing market.

Key words: Stock market Small and medium enterprises (SMEs) Dividend distribution Agency of

agreement Bargaining power Two-tier stochastic frontier
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P e L ERIZKE (RIETHE K )  — AN B BTy
KB AL, W w, 5w, EEBEK, BB
ZOAER, MO RS G oy A L, A SCS BRI
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*1 HERFEITLIE SR
TRANES Sl E(f;)”: jgi@)
oy PR AT AR | 1 6 1.04 1.04
Bl 1 6 1.04 2.08
beisin2 4 24 4.17 6.25
@ isk . il 2 12 2.08 8.33
P/ NN 1 4 3 18 3.26| 10.87
HEMEER S 2 12 2.08| 13.54
2l o5 2 12 2.08| 15.63
R 8 48 8.33| 23.96
il 38l 72 432 | 75.00| 98.96
Lk 1 6 1.04| 100.00
At 92 552|100

o ERAMER 2001 F 4 F KA N B AT T LA XA T
WA, HETATIAK, A, B, REE, HEL, &
RREAME R, R, KREH, G, FEKA
B, HEREETG, SRERY, FHFY, BERFL, £E5
XAF A, GAXIBAKKITE, HAFRI0AMFEITX, 434
FUNERRRAGE LTAT,

M BT A B R AT B KA RO R (LR
D), H—r b B A r gD, B mZ, A
=PEMARTF A IR o RA A AR S el
WAL, Hf, Sl Arlo b sk 75%,
AT AEFE SR PEAR, = abh Tt 34 Ho i
A AESE = P R BRI B e 2 T AR
ABHER M X AR E (PR 2), RHMALR
CIRZVHT REE, FEZ TR AR X A, A
A 96 KAV AE /AR BT, WL AR
TLAABIRT 3 4, WA vh , HORSFPa s 0 5
AT R 22 A AKE

(=) WL 5 gt

B, WIS AR R 20 A ST RO

L B BA (DPS,) .

% LGB I H UL A o B AL B A, A
FORITFE X G 4% Oy v [l Ry A TR /Al B Tl 22 1 Y
B A, BIRBEE B SZ DB, BT 1
WARINEHBEABRERL, AREFHOIEE X R
JBA o ANBA R AR SCBT U IR RO 345 B4 e
Al MFBLERAT ZATBL, I, A SRR AR
R BLUR B AR B A
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2. |HEHLE (V,/A) .

N AT TS TN Rl T BB LA /s
DO R M AR, S B AN R I T B S
A N AE, TS (E A i T Y 5 A
WA BET M, e R EILS (V,/A,) BWE
NPT R Z MRS | BoRTUNIERRE Ty, 7RI
I, 2 w38 H 23 3G 48 5 w0 e A 4 e, B
I, AT AU B A 3 e 5 4 B AL 2 2 Al AE A SR OG
K&,

3. ffit% (Lev,) o

Rl e N el /N KR g s R A g s
I EER AT T R BB e A SRR B 4 L
B K 2N BB 7= R A 2 ORI RR B, 9% 7 171 £t
FAR, KU LA AT EEL G B, 2w
TR 3 BCAT RN LU R, 2 A, I, 7T
PATSU R 43 i 5 17 £t 238 2 A DG OE R

4. IR (ROE,) .

R R DA A5 S IR JRE AR AN ik 4 6 77 45 T
PR R AR JT TR T RAR TR AT A (KA
BT, Ji— M 5% &5 B s B A
SIRCE, R R, A R S REr,
I, P BE  I As B 5 2 A ORI e =2 ) 22 BT 1]
LKA,

5. AP RARE (Size, ) o

AR, AV MU R S BCAE AR, 4258
WEL R, FUBGER A Al AT T HCHR A T8 58 77 i
AR, FhDT 2 AR ERAG, AN W] AR o3 Bl 25
B, B, WAL AL S A S BeE A G, H
(Rl AR AR s A 5T . BRI SE, Hall
SR H SRR E A A RS A A 1
*2 BEABIBRELH S

ANFEIFTEA DY | g | WIE | B %) |RITE (%)
LR 4 24 4.17 4.17
Jest 4 24 4.17 8.33
finya 4 24 4.17 12. 50
IR 18 108 18.75 31.25
M 3 18 3.13 34.38
fOE|4 1 6 1.04 35.42
0s) 3 18 3.13 38.54
[ 1 6 1.04 39.58




kB M LK F R 2021 4E5 10 B

- TRER

ANFETEA G | A | WM | EAr(%) | BRI E (%)
Wr 2 12 2.08 41.67
LI 14 84 14.58 56. 25
fanL] 1 6 1.04 57.29
o 1 6 1.04 58.33
7R 8 48 8.33 66. 67
SR 3 18 3.13 69.79
i 1 6 1.04 70. 83
i 2 12 2.08 72.92
Pagt] 3 18 3.13 76.04
i RAN 22 132 22.92 98. 96
G 1 6 1.04 100. 00
&t 96 576 100 —

IR R AR AR S A R AR 3 PR,
7E 2016 4% 2020 4EMANH], RERBLE BAE-Y24 0. 09
JG, E/AMER 0 I, M KMEAHN 0.54 76, EWHL
WIRT IR T2 R AR AR T30 4 R 43T
RO, BTk, ARSCHE— 2D AR BRI 43 BRI B A
SR Ak B8 S R IR AR 43 T s AR T 7 9 PO 43 T 7K - 1)
FERE,

G R, DME T PPAR 5 18 1 A R A2 B B 5 4 b
Al A AT B A S B K o TR PR AR A
MR TSR EUSR R EUE , DME T 2208 IR
ORGSR BE BRI P AU AT B 3 2B e
WA RE T AR AN g 7 S 2 ) 1 B0 B AL i 1 A
R, TR 4 R e 28 B BE T FUBEZR U g
HEEL, ANSZAMEAR BRI, n AR R R
FIA3 BRI FERE TR LR1 A7 BT IO7 B AL 9K O AG 6 S
DIIRY 4 Sy eal, FRRRA “RIR 2 BRI 3 S
4 JER, B RIS R L BRI 4 78 1% 1)
K | R SRS, B 4 BT TR 2 A
B3 R, ARSCHEPEAER 4 /E R LR Bl Y
Iy MR AEAR I 4 (LRl - ETT

Bl 4 RIS R TR, H—, X FRE R
5, A NSESEERATU—SH 7 5% K 8
F, XM EHRKUESE T _E R Fe bn s iy s e 7 e e e Al
TR, B, WAE AN RE NI, S8
fH4-0.192, 7E 10% 0K Bt i, #—=, T
AR RE NS, SEAHE R -3.796, TE 10%
KV EGEEAS 2, b)) JE R 2 IR AR U g
SRR AR 38 1 B KA 5, X 7RIS S
AP, AR, FRATTAT A PR IE S — A

F4 RADEHENEEBETREUA RS

=3 TERHREIT
AR W | AR | A Ord | B ME | BORE

R A EF (DPS) | 0.09 | 0.11 0.07 0.00 | 0.54

BHEILE (v/A) 2.51 | 1.99 | 2.01 0.31 | 11.56

Ff5R (Lev) 0.41 0.17 0.41 0. 06 0. 80

HR IS ® (ROE) | 0.12 | 0.09 | 0.11 | -0.13 | 0.38

AV HAEL ( Size) 21.05 | 0.83 20.97 | 19.36 | 23.49

=, KIESH

(—) BALFTLERELS >4

JRERI) 43 TR, 355 3 0 8 A 7R (14 A 1235 SR TSR A 56
g 4 PR, R EL. LR BT SETE
1% MK BB, %G R* M 0.363, FIHAR A
prisd GGV T 4 2 S LN = /NS B v | o LT G O
B2 HEMARR 1 AR, (BESEETHR S R A
RGP 20 . 2 I LA ) — AR SR JH R AN [ Aty
Tk, B RO N 3 Ml 2 115 21

R 1 Ei) G SiK] A 4
InDPS, o,=0 o, =a,
OLS MLE
c,=0 o, =Bo
nDPS, | 0.331°* 0.331 " 0. 500 ** 0.319*
(8.860) (8.916) | (263.736) (9.385)
VoA, -0.127%% | =0.127** | -0.107** | -0.124*"
(=3.963) | (-3.988) |(-139.166) | (-4.407)
Lov —1.7617%% | —1.761"* | —1.853** | —1.874**
! (-4.925) | (-4.956) |(-144.138) | (-5.767)
ROE, 5.338 " 5.338" 5.031 5.973*
(7.886) (7.936) | (291.524) (9.563)
Sine 0.197 *** 0.197*** 0.100 *** 0.170*
! (2.618) (2.634) (62.771) (2.532)
-5.787 %% | =5.787** | -3.078** | -4.500***
Cons
(=3.738) | (-3.762) | (=84.162) | (-3.261)
-0.192°*
Ull
(-1.891)
-3.796
(Tu.'
(-1.514)
” 1. 046 -22.650 -0.388 "
' (30.984) | (-0.393) | (-4.678)
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T 1 R 2 R 3 Y 4

InDPS, 7,=0 o, =a,

OLS MLE - =0 - =5,

N 480 480 480 480
Adj. R? 0.363
X AR (A -702.487 | -713.749 | -686.716

LR1 31. 541 54. 027
WER P i 0. 000 0. 000

W (1) BRAN LRI HEHSRE, TEH2ESFHE
BN RBER, e o RAREHTHEERE 1%, 5%, 10%
WERAKTEES, (2) LRI HAXHE 4 #T MR LR BEH 1+
Fh, (3) ENHMANBEA G REY, HTRiEo,. o o,
By R R, RATE BT e IR T A, At A&
B2 RAAA BB, BHLR 2 o, U R B A% 7 R,
(4) HTHEENHCAZHEE, ¥4 RALRA (DPS) AEM
# 0 By Bl A 0. 01,

(=) 28 AL R AN A Tk En B

25 JRANE T BN S AR WU BE 1 DTER B A4
R, i, E(w-u)=0,-0, ;-0.803, FHX
TR G5 I W T — AR e A ] 43 e K B
R 43 Bk - [mIEE, AR & InDPS, h Jo ik i
B (ol+o+0)) IR EN 1142, X Hp
59. 697% M 2 BN 5 A BUHY fiE 773 16 R R 2 B 51
ik, RPN S B AR WU BE X B 43 e 1) T B

HARERLM 101 9 DU RE 0 3% 52 B B 43
BCr SR, 2 BB RE FT 5 HE Rk 99. 93%,
1115 B AR AN BE T WAL 0. 07% , Tl o 416 28 %o It 34
Mo, BB T2 A 2 BRI 3 BE K S S AS 22 3
NBE

x5 ZEANERFNNEE N TEES T

AR e L HHEARX AE
. Z PN TE o, 0.825
?, AR fE T o, 0.023
fi BHLIE 2 7, 0.679
. AL T 22 al+al+a? 1.142
- BHENRGEHEHMILE | (o +0)/(or+as+0r) | 0.597
;dt 23 N RE S LG B (ol)/(oi+0l) 0. 999
" JBEAR BN . JI 52 0 LT (a2)/(ot+a?) 0. 001

(Z) A, BRAVMEE A AR ZF % Z 00
m g

XFT 23N 5 B AR W RE T DA SR 3 AN K
AN, ATARER (12) . (13) A (14) HEATINEE. A
TGN I RO B A AT RRIE, AR SCRSE I T
Hobriezs . %1, 20 3 W ERIE . R/ ME IR
KIE, HWE6,

*6 BERUMEEN., FEANNUNMEBAR_ESUNTESITER
g i bRz 0, 0, 03 Min Max
LM AR (MBEI) 45.31 19.79 29.92 39.51 56. 49 15.09 97.52
JBARWANEE S (SBEI) 2.20 0.05 2.15 2.19 2.23 2.14 2.41
BN (NEI) 43.11 19. 83 27. 69 37.33 54.34 12. 68 95.38

E: Q. Oy Qs REMBEHATA L, 2, 3 WA Loy E, E 25,50, 7582, £7.8, 9, RTFWEENHELLIK,

SEE, S AUUE AT SE R R 43 Bt K
SR TR R 23 Be K - 45. 31% ;107 R LM BE
IS A A5 552 B s A1) 4 TBC 7K1 8 1 i 9 JBOR 43 T 7K -
2.20%, Wi RN R 43.11% , R E 4
W WM RETIE K225, 15 SCBR R 4 Bl KPR
TR B K 43. 11% N E 435, M52, |
TN SRR WIS BE 225, XF %
TAT 1 TR A A, T SERRAY S AT T 0,568 9 Tt
EBRE /MR T BRI BCRCR AR, AR E]
w1 56.89% .,

BRI ERAE |, 2B AT AR SN BE 1 B
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12.68%, e KM 95.38%, L iRsrHr&M. &AM
=, AR OE R, TS ER X TR
I 55 WA 4% AR IR M BE S, DI A5 R/
FITA b 2N RIAE S AT B4 B A AR IR A, AEAS ) 43
P, IR S
RTEEUH RIS AR RE T DL
BN A RRIE , ASCAH = H N E T, I
B ERE3, imE AR aa, 2B EE TS
AR LA e 1 0 43 A0 TR A X SR B b 2 A D
fE, o2 W28 e B 2 B WA g 4R BUR A 7
15% % 97%Z18], S AR oraL, MR RE I8
BOTE 2.14% & 2. 41% 2 7], srAifx g, & 3
S R 0 A (T B (T T2 73 W7 T3 G | E B

Percent
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MBEI (%)

1 ZBEANWNBENBIFES T

Percent
54

T 215 22 225 23 235 24
SBEI (%)

B2 BREUMNENRRERS S

Percent

101

40 60

NEI (%)
3 SBEPNAMESH

80 100

KFE, XEWREIA R _ETTA T 4B AU fE
TRKFRARBNBE ST, TR R 250N ISR A 43
e 7K SF A X T o I B ) 4 e 7 P ) 25 7R 2 v L%
SRR, LRGSR, S AT G 3 S
(LA RE T AR s/ MR T LT 2 RS2 A T3 i3
SR, BRI BCRCRIRT .

(w) 2R, KA AR ZF %30 6
£ FH4FAE

K TIRAFELILN | AR RE S AN #1554
N ZESERRIE, SE—20 NAERE . BIBE . HbIX =51
HEFT5HT .

1. AR 22 SRHAE

UEAESR, R4 il B B B IR W 25 S8 3 UE 5 T
G B, 51T R R R ESE TAENE, X
I, RS AT — R8BI E T R 5635 R
AYEC R SO, R IR 2001 4ETE (1T W IK
RATEHINEY T AR & 4T T
YEfE ATy H, BARE 2> 20 IR BB A BTN | %
PRI B, 2008 AEIE WS Sk — Kk AT (kT
M ETA R A 208 T RUE e ), 85 A ¢ B
Aoy BLECR LB . IBRATAEERAN], LR BORH
Jit 14 S 6 2 75 A RS RRAIR T 2 BN 5 IR 2 ] AR R
FIATFEE )7 /NP AR T 28 R34 A 43 d 3L
RIETA T —EUGEVR? M0 Sen)El, RSO/
Gt TABEN . AR BE S LSRR O (1 53 A
FRIE, PEWLZR 7, ZF RV 2016 4F 1 45. 66%
R3] 2020 4E1Y 41. 06% , WAL, 3/4 i i
FNERRON S R RRARAE SRR T R4
BRI BEAKTA T —ERENNE, WESRITLEeR
FEAR HE R 43 Be BOR T it & #5— e B AE L, Rl 2
XA R ORI A R, SR IR R,

=7 #3505 B 53 R AE

A0y HE bRifE% @ 02 03

2016 45. 66 23.89 25.29 36.94 74.16
2017 43.02 20. 67 27.51 36. 68 55.19
2018 44.15 19.37 28.15 38.40 54.49
2019 41.70 17.97 28.08 37.32 53.89
2020 41.06 16. 59 29.80 37.60 49.85
JEYZS 43.11 19. 83 27.69 37.33 54.34

2. MUREZE SRR
it — 2 s MR 22 SRR RO AR i, AR 4
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JER A REA S Sy =4, Ho, v F 0 % 33 B
JHY R/ N AL, 2T 33 & 66 T My R4
FIREAL, BUBETE 66 2 100 1 20 5 22 1] Jy R MR
Ak, DA AFERE, 2 8 4 HAS AR Al () AFF 55 35
PRATARRIE, AT RIS R 22 TN . AR

W BE ST LA L B O B0 o 22 e . 2 BN RE
THAE =PRI 2R TR LT RE ST, B BRI 731
P e, AR Al 22 BT A 280 & Y
WATREST, LAZT B UL AY Al 24 2R B H AR Y i
H o3 BEKF-

*=8 ZIBA, BRI EE S IR FE S B B A 5 Fr 45 1E
s ¥E brif 22 Q, 0, Qs
AN
LI NWANEES) (MBEI) 44.45 20.33 29.97 37.43 52.46
JARWANRESS (SBEI) 2.20 0.05 2.16 2.19 2.23
AN (NEI) 42.25 20.37 27.74 35.24 50. 30
AR
LI NMNEES) (MBEI) 45.88 19.29 29.94 41.13 58.03
RARWMBE ST (SBEI) 2.19 0.05 2.15 2.18 2.23
HRN (NEI) 43. 68 19.33 27.72 38.95 55.88
PN
ZW NN EES] (MBEI) 45.61 19.82 29.29 39.94 57.45
AWM RE ST (SBEID) 2.20 0.05 2.15 2.18 2.23
HRN (NEI) 43.41 19. 87 27.06 37.76 55.30

3. #IX 22 FAFIE,

B MM DX AR AR SCREAS BT R 73 2R, 1
=20, R 9 AR AR M X _E T AT ST e
PREY M ATRAE AT SRR R AR W B, TRy
M IX b 28 w2 BN BE T 5 i SO0 g T AR B
DX, TR BE S B 3% 22 5, ANERARHEIX
SN TR R/ATS N R A b N = R A S
PRHL XA T 2 0], EERAEATRERE:, &Pt kK

B 2 S AT AN [A) B X A9 T 2 w68 ] o3 e 7 XY
WEREAF AR i if . ARER B IX /Al BT 2 w] B
B2 MBOR, WER . SGadm”, hrnmi
DU =K b BB/ ARG, ZR A3 N7,
FRERIT S, ARESHBIX 85 A bR, st DX/l |
T2 R 2855 TTBREE AR B K, AT 22 3%
WS R T EEAEN, UMk E A RE B,
e, 2N A RE ST SO AR 5 s Y BRAE TR

*®9 ZIBAN, BRI EE N LUK E % U8 B 3 X 5 7R 45 1E
5t ¥ FrifE 2 Q 0, 03 N
S NUANEES] (MBEI) 44.97 19.77 29.95 38. 80 56.15 374. 00
JRAR LB ST (SBEI) 2.20 0.05 2.15 2.19 2.23 374.00
Y (NEI) 42.78 19. 81 27.72 36. 61 54. 00 374.00
iR
LI ANWANGES) (MBEI) 45.81 16. 89 32.31 44.39 57. 14 55.00
ARWANEESS (SBEI) 2.19 0.04 2.15 2.17 2.21 55.00
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SR
AR b ¥ FrifE 2 Q 0, 03 N
BN (NEI) 43.62 16.92 30. 10 42.22 54.99 55.00
[
ZINBUNGEST (MBEI) 47.28 22.95 26.12 40. 67 66.51 50. 00
AN RE ST (SBEID) 2.20 0. 06 2. 14 2.18 2.25 50. 00
HRN (NEI) 45.08 23.00 23.87 38. 49 64.37 50. 00

M, ARGEESRE

(—) #rsk

A SRS I SEE S AT R B

AR F, TE A B b4l i Bef
SRR AR T K-, X S RTHE 22 R 5 A
IR FIW—3, FRHIER, My Bl ia sty
TR ZLDR AR, AR A B2 7 IR 43 e 7K
AT I AR AR R I R 2 b T 2 W) BRI 3 e AL
FIRACIIER . BRI S BAR U g
F, S AR R 5 4 A, ARG
WA BOR T S8 — WU /2, B Z ey
Ji& T b 7 A PR S AT B LA X S

M B, ANFEHLIX AN E Y R E T
Al 7E 304 BRI S A K- A AR A R 2 B 1 S o vk
Horbr, (AL DX IR T Al A BRI B OKF 2
WK, AREBHLIC /N 1T 2 R RR] 43 B oK P T
PUFRHE X, BB M XA T Z ], H ] & R
GV R BT H /IR T2 R FEAS [R] DX ) X6 22
CEoTRE K PFAE R 2R, IR ThsE bl Al e A1)
BEAKF- e R 2R 2 — o AR SR AH OC M 48 BOR ml &
XX — &I, 7040 75 i b 3 N 2R ) e 22 000 Ak A
UK

(=) &rEi

W] R B T BORR A B T 2 /) BRI A3 Be AT
A Ry i S BEAR 12 o LR i K | AR E
AR & RSN AR E S, ST ARSI,
FAVSH PAF L 2,

- WAL R /NG G e I AL NS &
FRaE ., MW AN AR ST Ll NAR
AR AEA A, HEST B Ry 5838 I AR AR VR 1 B
RS EERI T, AW & T NEAR R L], &
AT A T 2 1] Aol N AR 3 /N BRR ) 2 1 i

A5 88 A AL AT 5 s . T 2
T RRBEEAE R B2 St 25 v 928 ) ) 3R ke
PCHEBRGIEE | sy 3 B AE T B, e Fhxd by
R FA R IR BE

TR RS B A R A e S5 A5 B R
HIEE . T EARN 2R FBoofas, W LA A
AN B SRR, S0 BE AT R B A ATy, i —
RN A R R A B O & B e S AR S B EE L
il IFLATE N SE 5 0y b2 w2 B 5 ] SR
ANBTHE T 3 0 B AR 80, Fe o PR R /INBEZR
PR, BRARZEE A MAIAS , MR FEA
ERIENAER AN E AN 6E T L AFAE AR FR ],

SRR E R, MR MEES . Ik
MU GBI, A B T4 m AR AN RE T, il
R FCAm AR A BUIR . Bbah, MBOW ER &, 25
HUNR TR R, A BT R0 E MR IE B39
DA, EHAEB PSR B FLOE GO B Ak i s fig
J15 A, Bl SRR AR A IR 5
) A 43 BB

(=) Ak ?Z

AR TR, A SCGE R 237 B U i
e STl o N =7 (A 1 Y 1 175 S R G R
X GANBR A B ], 38 DA ZFEAR AU 1A g
SREAE N A ROR A BCBUOR B, RIS AR BT Lt
SR BT A ST SR A AR kR T
JRCRI) A T AH O 4R 98 B R BE 5 ) BE DA FH A B
F, MERHR 2RSS, IR AT
PHECR 57 REEE TR 2% 5FE; SR A
JEME, AU FISE A 51 HC In] @ R I 19 J5 et oi 42
BT MRS E RO, WEE TEELTES
Tl 28 % A S AT B 7 9 SR

X B 58 A 3 BCAH DG ) TR A B R S22 U 4
RN T, AT G SRR AR A A
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