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HAEBR ) A SR S T RBHE A A BOR &R ¥EVE R HE8h T 7= A 48, T3 22 X0 F 1 8 sk XA 25 B IE )
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Jbat 2.14 2.11 2.20 2.62 2.59 2.62 2.59 2.37 R -0.38 | -0.42 | -0.36 | -0.37 | -0.34 | -0.36 | -0.36 | -0.32
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L 0.12 0.00 | -0.03 | 0.03 | -0.05 | -0.03 | -0.04 | -0.07 ] -0.77 | -0.78 | -0.79 | -0.58 | -0.59 | -0.61 | -0.61 | -0.64
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(Z)FERXREFER D

G AR I T P E 2011—2018 4R 445 (117 . A A X)) X BB B 8ol , 45 5 WL 2. [A) s AR 4
TR S5 6 b B XS B Sl 4 S = AN SR G, 43 R BIE B R — MBI L IR AN TR A 3 4 B S
TG, Wk 2.

F 2 BoR O FE 45 KA SR R K . 78 BT A FEAS R, KA SR (>0.5) A I A
64, AR A 22.29% , H HEFE FT =02 B9 R AR YT AR 5 XA B — i (-0.5~0.5) AU REAR E R A 13
A HE R 48.1% 5 1 X A BT B AR MK (<-0.5) A REAR 244 (5 4 1R 11 29.7% s @S [w] X35k 6] 17 01 3 Gt sk 22
PG, ELARN T, P b XX ok ) 3 s A S O A1 L P 679% 19 48 003 IX 8 6] i sk A G AR, 5 b
33% IX I BB B R S PN — T 5 AR M X X BB 4 A e v X I G R v TR — T A 0 4%
i — 2 5 oS b XX SR T S L 25% AR 8 O R, 62.5% B GN  — T 12.5% R BT
@Al — X 2k N Y X B BT SRR 22 R A W i o QRS M X b, b 50oh 2,37, T b S —0.43, P A 22 2.8 U i
X, DRI BT G 8 A Ry 75 1 (-0.76) , fie i I S BV (0.45) , P 3 AH 22 1.215 st X v, 3 b DX 0B
SR (0.50) , P MK (—0.64) , P F AR 25 114 X8 PN 3505 22 B AR B 2R 350 R 17 V4 35, W 5 K 1 v

A2 KRB R 30 oG 4 F 4 AR o

i1 X A% (<-0.5) —f§£(~0.5~0.5) B (>0.5)

7R3 K b AT T A A dbst B VLI AR TR
& 1 Vg VTP 3 N IR NG NS AR ik

[ JUVE M =B CHON I TR PO I E B L P

M EREES T =1
(—)RENEE
1. EEMAIEE
HEHE B8 43 A A ST R U, O T R S0 B2 A A BOOR 5 7= 2 i U IR 6 DX B8 S 1 5 ), i 98 5 5% 1R
ZLAE R0 (2015) S5 FI X 22 €145 (2021) A 80 , #4 g an F A AL
F, =8, +B,0, +B,RDEFR, + B,FDI, + B,STE, + BsRAR, + ¢, (1)
F,=B8,+B,D, + B,RDEFR, + B,FDI, + B,STE, + B;RAR,, + &, (2)



AR A3 B2 B TH

F,=B,+B,0Q,+B,D, + B;RDEFR, + B,FDI, + B;STE, + B;RAR, + ¢, (3)
Horb oD, R TG A 5 77 2R BERE 5 BE 5 F, R i R R i SRR R B RDEFR R WE R & SR B FDI R AR E
FERCGER; STE 9 Wh B A B2 BOR SCHE s RAR D9 530 e N D130 5 Q, o RO il R 78 1 BB A OO
By M H B3 B, ~B M A A AL S 1) R K &, M BEALIE B 20T

2. 1HEE 3R

T ARAE R 23 77 25 TR DI R BE Y B R 2 SR B E R P 32 ] Hansen [ 1A 131 U5 ASE 250 23 B AR RS 6 7% o ) A7
R R T TR SR, G ey B — ][] S A8 Dy

F,=0+a RDEFR, + o, FDI, + a,STE, + a,RAR, + B,Q, (D, <y)+B,Q0,[(D, >y)+pn, +v, +¢&,
(4)
For o 1C) SRy 7 P BRI sy by 728 S TR AL s, S A AR S S8000E 5w, DA BRF ) 28006 5 0 DA 8 55000 5 0 R 13 5 R
ST AT XU T MR A 40 R
F,=0+a RDEFR, + a,FDI, + a,STE, + o,RAR, + B,Q,I(D, <7vy,) +
B.Q.1(y, <D, <vy,)+B,0,I(D,>v,)+pu, +v, +¢, (5)
Fo ey oy, RUE T TR A

(Z)ZEEIEE

N T RRBEFE G Z 18] B 2 U C 2, BARWF 5048 g AT

(1) Bl fire A o (DX BB S0 ) -l kA 2 385 T A U 5 300 T < B — i o 00 B0 DX I 150 S5 0 1 285 R A AL
AHAEAERNE, W, & ER LR A IR R o TELR S IEAR IV BE SR BT, W S5 s 28 BRI 3 i S
a4,

(2) B0 i AL i (RHEE N A UK < BT A B 512 3 L 535 97 RN A S0l P 308 2 1 B R&D 28 9% A
RS R&D A BT & 2 2 (R&D B KL =l ) B 37 32 BRI B K DL B2 P N B B A B
FARALAE bR (3R 3) , R F2 B 20 A % BB A BOR 2E 470 55

(3) IIHE AR B 7 22 WERE 5 B2 ) « S HE R D0 DX B0™ 7 B RIBT 28 58 RO RS 5 P ) K SR /K P , e IUPR R ML A
PR 7= A R A3 BEFR AR PPN R R o IR (VR 0 5 45 T8 AR AU, O d R 5 R 100 2 A6 1 0 5 e ¢ 11 DX Bl 2
WERE & .

(4) P il 28 k- A1 gy P 5 B R A T ) T 0 T TROR R A R T A T B 8 B 28, ELEORE RS R T

BUPE 4 S Fe o B & R, LB AR AE Bl 2= R B R O T A3 HHEAG BUR F RGBT
B 2 T 6 A e A B R e R BN R BRI | BORBCR f 45 _
WAL RD 2 WA AR R A p 1 L DA )
M, B M 48 A0 B BB VR RHE R S R&D 2 ) r | s i | 61 0 TN N
AN B T SR AN N AR Heige ABER LA B2 A BN
(=)% ?EEE?E&WL% BA e P B VLT S TRE
Y T RGO T M IS AR HE T 2011 — e
2018 411 27 440 (1L FIATO WIBCACR b f;; - ﬁ;%ti}iﬂﬂm —
e e 3 Y pE Wk 3 NS - AR FA i /INME i J1H b v
[ %?? . @Tﬁ‘\%ﬁﬂg . %/ﬂ%?iﬂl Eﬁ?ﬁﬂ%ﬂ% 0 216 | -09968 | 32187 | 0.0000 | 09836
T UAHERR o R SR IR T B S i AR ) E R 58 D 216 0.1000 | 09950 | 05552 | 02174
TIAFE S ) K 4548 03 A8 %5, it 2 B0 R FH ot Bk A7 b F 216 | -0.9838 | 2.8911 | -0.0001 | 0.8559
R o o FDI 216 | 0.0008 | 02607 | 0.0370 | 0.0503
}’EO j‘j{ﬁ%ﬁjﬁj@ E‘Jgéﬁjﬁj@r:?ﬁﬂ%@ﬂﬂ HUHF)‘?\ﬁ RDEFR 216 | 00008 | 0.1390 | 0.0367 | 0.0366
BOPE EAT T bR uEAL AL B . AH OC AR 1 A P At STE 216 00021 | 02023 | 0.0368 | 0.0373
e RAR 216 | 00010 | 0.1761 | 0.0368 | 0.0369

A RIES T EERITIR

(—)EREFLERSH

5B (1)~31(3) F /R B A A BOK 7= A0 b [R5 DSB8 128 2 T 9 5 38 o W9 At A2 4 20 Sl
5 e — I8 S P R e = B QR SR AT o B, e B e R R e Ry S AR [ T 4
WJ%%SO



T IEAE BT B X B S R 1) R N B 5T

5 W B ()AL 1 J& B A B X A5 FHAT BE S F AR L R g

OIL9F 5 210 15 1 1610 2 50k 0.3025, 76 10% f13 /K F RAM I AR

TSN S S Lok 2 AR b (1) (2) (3)
R E B R P SR X X8 A B S ACA 1E W] Y 0 03025 (158) 3014 (2.0D)
B AE R, WM HT BST o P (2) 4N % B RY 2 F= 24 D 0.04317(1.74) 0.0428'(1.75)

B [ o X480 01 357 4 58 1 76 F L TRDUF & 8K 0.0431, 7 FDI | -6.5435"(=5.09) | -6.4945(~5.13) | -6.4772""(-5.37)
N R SR T
A IE SRR R W H2 iy . PR, 7E 5 TR RAR | ~10.5779""(~4.44) | ~6.9115'(~2.04) | ~10.6490"" (~4.37)
RS T R A A O R R R R X K B Constant| 022567 (4.22) 0.1518"(2.00) 0.2081°(4.27)
VIR SR A T OE 1 B SRR . B (3) [T I % e R AR E, T RN 1% 5% . 10% 1Y i HEAKCE
e N A B R 2 i i R0 DX B0 3 S i 26 45 52 el , 99 5 (8109 32 85043 901 o 0.3014 F110.0428, 4 78 10% 1 7K
b LA AE B TR R N A R RN 7 2 B I ) S [ R e ERE R 2 6 DX R A T S RNAE A IE ) 3O 7R
A BB A BOR P /E FH B R 3, DRt R H3 0T .

2 R A ) AR ] A 25 S AR AR TR AR X N ) SRR B A AE R 0T 3 5B B S Ak B
PO A, d B A0 R B B A ok i 2 S HE A AL R (R IR RN TT 4, S BRI g A i A B e O B2 T
AT X 6] 38 5 880 A= A T 52 ), TN 0 9 R T4 R ARE 23 sk 2D B0 3 3 g R sl B2 3 0 2l i 4 2 L DA T 0 B
SR AR T o UM S T AR S BR S AE T I 2R A U R B — A B 8 S AR T 1) 8 Rk AR i
% SR BUR B — 1 R LR AE B R SR i VR R B3 . I R&D £ 3R A A = i
BT 3568 DX 38 A1 38 5 48007 8 WY 1 T 1 9O AR

()M RNV

FR A 1T SC oA o] D & B, = 2 0 b ) A R 42 A A IBRSR XoF DX 38 A1) 8T G s 1) s i bl 31 T — s B R AE
(7] FF R A0 [0 U5 3 A 1) 235 51, b N A SR A 2 A P[] A LA ] 412 9 IX 3l ) 3 4 24, B B0 N A BOSR R ™ 2
r RV A5 T8 R X XA 8T S 3%0™ A B ) 7 R — 20 0 TR RN, R 5 o AR A i B — T A OOUER T A
Ko = FE MR AR GE AT RS 50, 75 2 A0 171AR 101 05 285 5 0L 3R 6, ik B[R] RE SR FH A iis Jo — 300 %) DX 3B 3 B R

H 22 AT L, BT TR ASE R Y P oAy 0.4133, — 1A A 6 SE A R

RLH) P {77 0.9067, ST 0.1, BE BT RUTT B BER A = DT | P | BSWH | 95% BAsIXH

PIAG AR T O B S TR — TR T B P oA 0.0333,7E sk 05240 | 0.0333| 300 | [0.5140,0.5270]

TR R - A S ——— 0.3690 [0.3385.0.3710]
5% KT R, L, TR TR wmrmmm ongop | 04133 | 300 | o]

T4 0T, T M A TR 22 00 R A e AR 56 L3R 7 A A 03090 | 09067 | 300 | [0.3030,03200]

A 3 3 A DR 1T A 45 258, 25 DL s iR A

\ N (7 R—THE)T A RAT
I AR B B BN A BUR S X SR B S A 6] A TR

CES ) Coef P
AR E R R BRI, YA N T FDI ~6.9380 0.000
45T 0.5240 BF , coef i M 0.3446, P4 0.003 , 7E 1% 14 ik Rl:fb” 102-23856502 83‘3’2
FARMR R BUR 5 X8R B S AL R E A R RAR Z13.5326 0.000
(FHOC R HN 0.3446) , BIRFEE A A BUR X IX 38 6 87 5t Q(D <0.5240) 0.3446 0.003
B B TR 03446, W P BTE A E R T o) o o

0.5240 It , coef i 19 0.4806, P4 0.001, 7% 1% 1 i & 4%
TFF B A BUR 5 XRG4 R A JE (FHOC R BN 0.4806) , RIVREEE A A B3R X6 X 48k 61 37 5 %8 19 320 B
TR R 0.4806, LA, B} A A BUR X T X 3 G138 5 56 14 5% i B Sy Bk 3

ZE b PR 2R IR A KT 0.5240 B, B H A UK X X 38080 35 SRR R IR L 24 P 2R R A N T T
0.5240 I} 57 7 B 5, 356 W] 24 77 2 BEAR 4 BE K T 0.5240 5, 772 2= BF B[R] 2 Ak T S A0 X 1) 9 1%, B4 A A B3 ot
DX B8 A% A T 1o 9Kl £ P o B D G iR i HA T .

(Z)=E=HthENZBRRELRE ST

R 485 717 SC R FH 0 32 %k DX 380 25 R A5 B 28 A48 B 1) 1 A B R AT IR0, I FH AR 8 00 2 S A X 3%
[ 27 A48 (L IR DO By 77 2= WA & B2 04 T D0 4, I B3 45 R L3R 8

G 8, 4 &4 (Tl L A A X)) 1 77 2& 0 b ) 15 100 88 4k 1 2 1 TH 34, 2015—2017 4 4% {4 7= £ WF 1 [7)



AR A3 B2 B TH

BERSAE L, 2018 4F- 5 43 My X HH B 7= 4 W U [) B B T R B 1 00 o 5 P &R Ml X R 4 1) & R R A L, v S b 1X
2 R B K R FL - 2% o SR v S DX ORI P 0 M DX — B T I 2 A 0 VR AL AR 7 A ] R R b X
TE M BT B 5 2 UF K A AR F A e X, 7R 4 T P A R A VS X B B T AR
S A B a0 N B L L B N U200 o S - N IV B B = <20 07 N B NI a5 N 2 1
98 R 28 % S A DA A B T B B A R A i R BT A N T IR AT LA R A 5 A i R IR 5 S R A . {H AR
TR M DX AL AE A 2 7 E AR R G R A B 4 T b AR LT AR O i T BRI R LA D 7 2R R ] Y &
SR A RN N 1T T P R M DX AT A (AR A ) B b BV A LSRR EOR A A B A 1 1 R AR
PO GEIEATY A BE TG 2 7 2= 0 I R) A9 R R R oK

R T k2B R A A P [ ) DX SR S S R A AR B IR S A AR 0 AR A BT DU A 5 TR A R, X
2011—20184FFK [E 27 4~48 (17 . AR X)) 0y 7= 2= 6 U [R) A% Bl 2E 47 20 B, 15 0 UL 3% 9.

12 9 BT/, o 3 R AR 50 s X Ah T 7 2 A B3 ] A A X TR (D>0.5240 ) A4 Fb 1 22 = 1 P 350 1 X, 58 B o 2R 35
i X AE & AR A BOR R 2 0 D[R] 6 X380 3 4 35004 21 5 AR SR Toa b X, o Jbsd (R
He L B VLI CHTVL AR SR T A P AR A () 1 P S X A B VS CH N T R AR A T AL VA
() o WAL FVL VG AE by S A AR IF LA 32 Sk e = 1948 0y, A8 S 8T i BB & R B RS 75 )5 T P 2R 3 a8 Ik
[ EIN i e 7 v A R LT S NN <07 B 7 N T = et <307 1 Y [ A5 el W A N 1 TR a o S £ A <X 3
LA & R AR — R T AR LR TR R R X B FE R A KR RN A S 5 4 O b
TLVG B8 F X R AN A B 51 A A BB A A BUR & A /2 DL 2011419 6 47 2 2018 4119 24 {7, VT PG BH %
ANABUR KA i 2011 19 143 E1] 2018 45 1) 18 43, 3 2 X 201 1—2018 4 X I A1 7 G 8 i I 55, et F 7= 4 i

K8 2011—2018 & 4 ()= FA454 M 4R

HGloA A5y A (T . AE
IHX) 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 || AVAX) | 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017 | 2018
At 0.463 | 0.303 | 0.622 | 0.831 | 0.583 | 0.583 | 0.624 | 0.368 W 0.774 | 0.706 | 0.746 | 0.353 | 0.543 | 0.344 | 0.547 | 0.205
K 0.897 | 0.983 | 0.67 | 0.363 | 0.211 | 0.635 | 0.625 | 0.81 fikle 0.804 | 0.407 | 0.757 | 0.407 | 0.727 | 0.743 | 0.594 | 0.419
w 0.458 | 0.876 | 0.403 | 0.189 | 0.377 | 0.373 | 0.337 | 0.199 ] 0.852 | 0.356 | 0.751 | 0.372 | 0.436 | 0.69 | 0.67 | 0.364
L7y 0.1 | 0.924 | 0.843 | 0.463 | 0.378 | 0.207 | 0.804 | 0.739 &K 0.215 | 0.813 | 0.746 | 0.458 | 0.879 | 0.939 | 0.456 | 0.453
LT 0.569 | 0.705 | 0.369 | 0.257 | 0.524 | 0.452 | 0.328 | 0.691 I 0.933 | 0.419 | 0.824 | 0.345 | 0.751 | 0.703 | 0.559 | 0.356
ik 0.34 | 0.204 | 0.297 | 0.288 | 0.378 | 0.304 | 0.446 | 0.463 /N 0.378 | 0.708 | 0.368 | 0.345 | 0.404 | 0.413 | 0.687 | 0.742
MAEIVT | 0334 | 0.4 | 0.774 | 0.204 | 0.619 | 0.525 | 0.552 | 0.697 g 0.377 | 0.65 | 0.584 | 0.542 | 0.198 | 0.277 | 0.346 | 0.346
i 0.726 | 0.821 | 0.7 | 0.394 | 0.671 | 0.781 | 0.511 | 0.212 M 0.331 | 0.781 | 0.759 | 0.452 | 0.886 | 0.937 | 0.657 | 0.427
HDN 0.345 | 0.696 | 0.777 | 0.888 | 0.792 | 0.742 | 0.694 | 0.201 byt 0.724 | 0.325 | 0.738 | 0.196 | 0.759 | 0.759 | 0.873 | 0.925
Wi 0.694 | 0.215 | 0.575 | 0.593 | 0.449 | 0.596 | 0.77 | 0.793 [ v 0.742 | 0.368 | 0.838 | 0.372 | 0.694 | 0.669 | 0.719 | 0.433
LR 0.32 | 0.904 | 0.897 | 0.941 | 0.708 | 0.405 | 0.669 | 0.274 Ho 0.831 | 0.42 | 0.903 | 0.393 | 0.729 | 0.651 | 0.375 | 0.65
Jicges 0.69 | 0.309 | 0.276 | 0.8 | 0.537 | 0.622 | 0.238 | 0.138 It 0.501 | 0.446 | 0.39 | 0.371 | 0.417 | 0.79 | 0.767 | 0.422
PN 0.215 | 0.375 | 0.903 | 0.433 | 0.836 | 0.649 | 0.463 | 0.463 TH 0.995 | 0.699 | 0.609 | 0.178 | 0.685 | 0.348 | 0.607 | 0.411
1 7R 0.374 | 0.386 | 0.843 | 0.38 | 0.791 | 0.638 | 0.732 | 0.392
A9 2011—2018 5 R F = F AW F A ITAAR A 4 () & &AL 4
IR A T {E 2011 4F 20124F 2013 4F 2014 4F 20154F 2016 4F 2017 4F 2018 4F
e e i g
des de o | b ??M\!i BT i ‘ ‘ M‘L‘@ﬁ?@
‘EiﬁM\\E‘%fz Ei‘TA\‘iJ)’r?Tﬂﬁ WL AT (TE W% ‘M‘ %ﬁ\;nu‘t im e vy 3L | e ﬁM\#JI ir@%f%i\ﬁ
D<0.5240 VLTI BB | B TVE LR n ﬁé EBE - ?EH‘JI: @m VO AT | T AR R | T R AR | B LR R
PANEINTTE S ?EHJEA\?EHQI“ X #;]é ’ r“lr ﬁﬁ E‘ WImE KU | R LVERR | VIV TR | Wb EEE
ARCERE N | V. =7 PRV " [ N i T E N H A KTV I
S | LA AUNLE R
Bevg CHOR T Wi
W T HE :
] g | BRI HCRET | BRI | S
‘)\W‘H‘i‘ & )g‘??’ﬁ\vﬂjt \‘UJ A it Hﬂ‘i:vl Je it . hﬁi\‘{l P B IE T T A A
'ﬂﬁ\??ﬁ‘il\m%_\ [T N W73 221‘?!1 ‘?I‘v_ﬁ m‘ s T W %“erg“imﬁ_ ﬁ\#ﬁ‘?llﬁg\ %“&ﬁflizﬁi Kt g L
D>0.5240 (ﬂr#ﬂ{%ﬂjEF&)i (I%*Z%“ﬁz«ﬂ * ‘t"TJ‘li‘I ?ﬁ)i\jt T 221%“& ?ﬁé ?Ilﬂl\ﬂifﬁ\?ﬂ /IEUJZFM m%F{ﬂriﬂﬁ’fﬁ %’ﬁzuz{a‘ﬁ
r#ﬂ\rf@\zri]\ B ARG R ?iﬂi‘r#j r“?E r“‘ ) I&UI\I : r#ﬂ\fﬁﬁjt\r“/fﬁ\ jt\réﬁﬁq\f“?ﬁ\ jt\‘(ﬁ)ifiﬂf‘lﬁi\ FANNE Y NN N
Bews HR T | B T 5 l&l‘Jfl %:J‘I'I T“lﬂhﬁﬂ‘l‘l\z r“mﬁdﬂ\z EFE&J‘I\I\K Ho
"2 i3 e e BT N L | B BEVE CHOR .| R R
PN N e s e
o TH GRS TH




T IEAE BT B X B S R 1) R N B 5T

PREAS 2, R I a7 %R A B BOR 3 B2 R AE AV PG ) X R St HOR A B T AR T i
PR AR TR K I8 O, AT (B P 45 vh iR 0 A, L TOUAR i A BHIE AL O 22, (EL i V)™ 2 0t P[] —
T T TR K AT A D 7 VA A 4 2 LRI 8 19 B 2S04 i LAR I N A Bl 52 B4 e i T
ZIRTES AT AE 2022 4F A9 Cr [ XSO BI0HT RE 7 DA 4 5 ) b, @ VA BE 0 £ 5 HE 44 B 4 [ 50 DU A7,
AR BT i=F 7 W A b VAN e £ R Ao AL /BN i3 S RO TR = LI O a1 S R S ES - At AN
SO AN VAL . DA, S BE A% T G Ak S A BN A BOR R AR AR, 5 BT S8OR BT B IR AN 4 T X 3 B
G, T ZPA A5 M XA 7 2 BRI 0 E , s PR G e DX 7 S B R

(M) & 1% 40 56 R10 BiEEAR

Sy T e SRR 5 7 I M 35 K% I B 5 4 R 9 7T i Codf ;
b L 5 SR AT RGP B, L 10, K I 45 R (1) 5 4 s 3 FoI 69113 0.000
R — B TE 5% 1K T 5835 , 72 BB 4 B 10 T TR (8 e e e
0.5240, 78 7= 22 WF 4 & FE /N T % T 05240 1, 9l I R 0k RAR -13.5888 0.000
0.3559, 76 7= 2= WA 4 5 K T 0.5240 ), 181 9 2 %0 4 0.4915, [1] cor ~1.7346 0.739
1R B [ 5 A B T 2 AR BT E AT BIEIORAE  maanm | o 0001
PR RN AT S Constant 0.3499 0.078

N HEIEEBREIW

(—)mREL

AR SCHEHL 2011—2018 4F 42 [# 27 AN (T [ IR X)) BAF BE BN |, #4027 A A B IR] A9 TR [0 U= A 70, 5
TE 2 BBk A B X 6 ) X308 St i T TR SO0, o 5% & B0 - 55— B A BOR RE A8 3 £ 0 IX S ]
BERRL Y B R, IR DX A B S R A A A ST R s e 5 R N B 5 e 2R AR D R A R L T
Wi, 5 R0 K HE T W T A R XS S0 AL A ARV 5 B =, P 2 T ) T L O 1) 5 ) X ) B 4k
B3R, BLAATE T TRE RN & 24 77 2 RS A B /N T4 T 0.5240 I, BHE A A BSR XF IX 38 6] 385 45 3% 1F A O 5% 2
R 0.3446, Y77 WAL G BE K T 0.5240 B, 520 R 2082 F+ 2 0.4806, I ™ 22 W G A /K S 5 ok 1A B, &
B P U I 2 A B[R] KT i B R ), s B R N A SR T DX B ) IR S ROR R oR A
B SR 7 B A, DX 397 K St 2 v o 5 D, o R S b DX A R A A SR N 2 W B I X X e ) 45 Ak 4R
ThA 20 A R0 B R EZOE TS X . BRI, N SCEE W ELE 2 T 5 SRR A eSS T R A SR X
T X 8 B 397 4 A A R L I R B IR 52 T 7 2 A ) A o A T AR B A% O S i BIL R A AR
TR A B 5 X A0 B A S B

(=) it sk

AR SC PG TTERAE T . — Oy T, R BUR R B 0T A BRI A B SR ) AR L (H O A
T flt A ot X3 B3 A DR A58 1 A R AR . AR SCR BT A P )Xo X s A A A TR kO, 2 I A
SESR I N A BUR AR 23 HE 3 X R 09 & R, HAT K 7= 22 F e (R KCF- 4 s 21— R B, BB Ok A " B
TR N A BOR A 2 32 T KSR ADB S8 o5 — D7 T, 7= A P RS 2 2 5 2500 0 b XA A B0 S il 350 R AR
PR R 22— T X 27 ANREASEAT ST A BT, R I 2 I LG A A [ R LA Sk P g RET RE 1 1)
(B AS 5], QBT B 7 23 Bl 35 7= 2 0T Bl B 100 4 T 17 0 9 3, L A SR o oA 0 3 o Al o T VT4 B9 7 2 i BIR
KR, P TP SRS VR KT B R, 75 A OU A b | R A AIF S LA - UL BIF P BA ST £ -2 R X35k ] 3 A
AW, R AR EHE S 5, 58 4k 7= 2= 0F S 1E 10 SEBRAT 3, A 80& 8 N A B0SR X IX 38 A1) 48 85 38 T 1Y) K gt
YEH o

(=) sRE W

BB A BRI AR A T A B A 2 T SO Ak ] 500 B kP R S 2 — R A R s
Ak T W E R RS . BT UL B SRS IR, A5 A 1w B RS ) IR Bl & R R A R [
B R TE 50, A5 B0 R BOR IS R : — R — 0 R B A A R i 32 i B A BUR A 8ot 547 il & ¥ R
B N A BUR A 8l X IR HT KT B8R ) B i i Bk R A A ) B A 1A, o Tk 1B SR 9l 5 3 ok A ST BB N A BOR
A LS, W5 B R U IR AR P X, DL AR A A UK 5 7 2 P ) S A SR Rk X



AR A3 B2 B TH

Sl T 1) IR o R R et v O et R R I AT DX A Sy s R T R BRI BE T M A5 BT AR R IR G A S
i A IR BN A AL, 7 — 25 IR X R BE BB T s B8 400 4 A0 SR A 5 R AR T RE 5 i X
Sl 2 A S [ R A A, T 2 R A R U O R R B U A S B 2 S T R S i e S AR
F1 il B PR3, o 2 DX S A 2R i, B DX Sl B B U, S T 3, W LI S 2 B AIE ISR BEBIL A
R BN A Bl DX S B £ 3t P A SR LA

(1]
(2]
(3]

[4]
[5]
[6]
[7]
[8]

(9]
[10]
[11]

[12]
[13]
[14]
[15]

[16]
[17]
[18]
[19]
[20]
[21]

[23]
[24]

[25]

[26]

[27]
[28]
[29]

[30]

[31]
[32]

10

SEHE
FRLL, FHARO, 2015, Y A1HT . 25 8 Sk 5 K e Siat (1], &35, 50(7): 174-187.
B, IER, G, 2018. ) = WA MR8 SR Q13 A A SRR m L3R ]. BHFAE 3, 39(4): 124-133.
BRIV, Tk, 28 e, 2020. i SCRER B AR HE T 7 250 R B8 2 A oMl W% i BE T 1 5 1 R R 2RISR R
FHEMHAERL] B, 41(3): 1-11.
MR, piERss, SkmRT, 2023. T 7] 2035 4R 3% H F AR R AA K RALEIF SR [1]. BH2E A B SY , 41(1): 129-138.
FRizia, 2002, BUERLEIM]. Jbat . dE R R A
TR, PP, 2023, B A A BUR S i 3k T BRT 00 B AR SR [T ). RS L, 44(3): 95-101.
BETE, R, 2017 FMAF TARBRAS 2B Z L R—EERLR S EFR[T]. £5%5, (10): 21-36.
B, B, FHEE, 2022, BEEE A 42 B A 28 AR R AE B2 e [ R —— DL 2010—2020 4F 1 AR 4 16 4 b i 8080 4
HrowBIT]. hE AR, (12): 41-47.
FLife, RIEE, 2004. B & XM KEG RS )], b ERE SR, (5): 137-141.
DR, DR, 2014, BHEE A A S A BEXT BB Sy MR s (1], AR & T S #F ST, (12): 24-28.
AR, B, 2020, 77 =B FERDEN Y BT R AR G T A et 5 FE T3 R T B AR 1) SEIE 43 B
. WIS kB, 32(5): 175-186.
ERIJRUN, MR, 2020, E A B R&D 5 A K ATHT R BE [T ], iR L EAR LTV, (5): 98-117.
B, 2017, P2 AU ) A aoR O m R AT (1], SRk, 31(5) : 38-42.
HERE, A, 2018, BL T 1) 75 43 VT FO AR ) 7 2= WS AE S5 Ak BB S se [0 ). ph o 5 R RS FE, 30(2): 1-9.
FOCT, B, LB, 20200 KA VR BLI | 7R A VR AR E S b B SR [T ). 1V AT K 2 A R (P A
SRR ), 28(1) : 75-86.
WIREEE, 2014, SEE =S 0F P R AT 0 BT L R KOs R L] P EEHF5, (4): 50-53.
2l FRIE2E, 2018, 23 [AIAE G T R&D A B I 3 % XS R sk A 2 ma [ J ], 45 B 2440, 15(3) 1 399-409.
ZE0R, BR, B, 2021, B HRHE AA BORXRHE AA LR W] AP S, (7): 41-47.
AM, DR, 2014, 77 25 3 RGBT BT KIS AN BT g m B sE 0], BHE SR S5 X0, (5): 45-49.

Mk, BRaUAT, EAN, 2013, T 5L TR AA SR 7 TR SRR [T ], @ S8 TR E IS, (1) 66-70.
A2, TROCHE, 2023, B A K 3 DX A1 3T A9 4175 B AR BT 5T TP RA ] EMEFUIE, (1):

84-100.
2R 6, AT, K SCHE, 2014, &2 R A BUR SRE AL
(11): 114-118.

ZREN, ERGE, S, 45, 2022, AJJHEA L BUNRHERA S5 KAL) b EH#RFEE, (11): 181-192.

R, BB, 2023, B N ANBEEE A A BF ST ST A R 45 B AR BT LJ/OL]. Bl 2R R SE : 1-2102023-06-01]. DOIL:
10. 16192/j. enki. 1003-2053. 20230215. 002.

ZEMEFE, XAk, BEVINS, 4F, 2019. T8 E ORI T 40 4F SR B BUR AR | a5 RS —— T IR ik [T ],
BRI 5335, 36(10): 108-117.

T, IMNATIE, XUFE, 2020, A J7 GFARRAE Q0 4a] 52 e £l B0 B SR Ak 2
40(6): 22-31.

XU, B9, 2012, o E R ECR A VR M4 e oe [T ], B2 8158, 30(2): 241-248, 174.
XIHEAR , 2015, B A BUR B 9 Xtk 2 5 ()], JFac s I, (1) 88-92.

X280, 5KEE, BT, 2021, BOR AN | Bl O B F R A9 52 e B H A 0N,
R SEUES B[], BHFE 3, 42(6): 9-16.

XUTFBE , 2020. 7 A B 5 B % X 88 S5k B9 s HLEE—— LA R A [T, M A s 59T &, 39(5) : 30-35.
XIFF, 2018. B A A BUR 5 818 88006 &R 1 SCTEATF 52 — A TR AR R[], R &P, 37(11): 65-71.
il , sk, E2AM, 2019, BHEE R o A 1 28 U T A R R T B F BB R 4w 3 A 7 B K ALV Y
SSERE R [)]. & S5 EEATS, 40(5): 3-12.

T, EHE, TOKIE, 2023, P2 B0 F Bl A 5 RN R I L Sk
43(1): 92-101.

VUZR 5 B0 7l TF 2 X R B [0, B 20 53 5

T OB AERPE )] BT T,

TR REIR A B

AR AN I VR I B B



T IEAE BT B X B S R 1) R N B 5T

[34]
[35]

[36]
[37]
[38]

[39]

[51]

[52]

[53]

[55]

[56]

[57]

[58]

[59]

[60]

2=, 2017 AR A A R R AU A A M BT P EE AR, (8): 55-56.

W2, 2020 WO AN QDL 2 E LR AR R MR —& T =0t R 25 Aas o m )] b E &R,
(12): 72-76.

VL, PNE I L 2020, HARERFEAE B HEBOR PE M R R A E L EOR N AR T P EBH SIS, (11): 120-128, 146.
FhERR, AN, 2017, 7= 2= R A BT B G0N FE bR R R BESE (D], BHE B BEMESY , 37(4) : 89-95.

TERERR, RV, WL, 2021 BHEEAAHER | T A M H A TAE X E AR A Sk s (1], BBk, 35
(11): 7-12.

T, A, B3, 2018, 3T T4 Fl DEA 5 R () 1l 1 4 Bk H2 A A B S2 e s e Ak [T]. B2 B 5T, 36
(4): 69-72.

EETHY, K, JERK, 2015, 77 2E 0 P ) Q580 4 GUR 2 S A 95 40 [0 ). B A S5 X0 5, 32(2) : 24-29.
EuiH, LB, 2023, AABURK ST 5T 04k B3 S 30 5T T fQCA FL[T]. WM& AT, 44(7) .
149-154.

B, RS, WA, 2019, v X B Ak R SR R SR (1], RHE A PP SY, 39(14) ¢ 1-10.

HRLL, TE Rk, 2020. KIE R&DFEA | PR G E SR H S]] REE B, 29(5) : 847-856.

HIRL, JEETk, 2R, 2021, PPN E R R L AR B ARG SCE FE T3 25 AR T BR AL S2IE 40 A (],
RGP, 30(1): 142-149.

WP, b, 2023, EEARE N LA 5 B 15 L2 R0 A B ] 5 IX BB R 19— 3k T3k 4 BRSO 0 B 4
EELE NI s 5 & RE, 35(1): 118-132.

VERLA , BRAE B, 2017, 5 F W 6] BEIE 09 BRI B A 7= 2= 0 A 4 B0 [R) N A 15 FR ALl B S BRI 9 (7). A [ R 4 R 25
B, (4): 43-48.

R, B, EEE, %, 2021 BUF B XA PR RS B SR ] B cE RS, 39(7) .
1335-1344.

Fadk, MU, 2015, E NP RIQUETAF SR PE ()], Bl 22 SR A REHE, (4): 50-54.

f B, STEAR, W POHT, 2021, 7= 2 A I8 55 BOUR B RE A A8 3 —— 3% T B BE 2 3 S AR YR 00 RN SR SCAR T[T ].
rPEE RS, (11): 84-88.

ikt , 2021, A AR AT IR S BOR T TR A A RO ——3k 5 240 MUK T W HARSEER (D], BB RS
%5, 38(12): 116-123.

BUESA M, HELJS J, BAUMERT T, 2010. The determinants of regional innovation in Europe: A combined factorial and
regression knowledge production function approach[J]. Research Policy, 39(6): 722-735.

COZZENS S, SUTZ J, 2014. Innovation in informal settings: Reflections and proposals for a research agendalJ]. Innovation
and Development, 4(1): 5-31.

D’ESTE P, PERKMANN M, 2011. Why do academics engage with industry? The entrepreneurial university and individual
motivations[J ]. The Journal of Technology Transfer, 36(3) : 316-339.

KOGAN L, PAPANIKOLAOU D, SERU A, et al, 2017. Technological innovation, resource allocation, and growth[,]].
Quarterly Journal of Economics, 132(2): 665-712.

LI J H, CHANG X R, 2013. The influence factors of knowledge transfer: A meta-analytic review [ J]. Studies in Science of
Science, (31): 394-406.

MANJARRES-HENRIQUEZ L, GUTIERREZ-GRACIA A, CARRION-GARCIA A, et al, 2009. The effects of
university-industry relationships and academic research on scientific performance: Synergy or substitution?[J]. Research in
Higher Education, 50(8): 795-811.

QIAO T, SHAN W, ZHANG M, et al, 2019. How to facilitate knowledge diffusion in complex networks: The roles of
network structure, knowledge role distribution and selection rule [J]. International Journal of Information Management,
(47): 152-167.

ROBIN S, SCHUBERT T, 2013. Cooperation with public research institutions and success in innovation: Evidence from
France and Germany[ J]. Research Policy, 42(1): 149-166.

GAO X, GUO X C, SYLVAN K J, et al, 2010. The Chinese innovation system during economic transition: A
scale-Independent view[ J]. Journal of Informetrics, 4(4): 618-628.

ZHANG Y F, YUAN C H, ZHANG S M, 2022. Influences of university-industry alliance portfolio depth and breadth on
growth of new technology-based firms: Evidence from ChinalJ]. Industrial Marketing Management, (102): 190-204.

11



AR A3 B2 B TH

Study on the Threshold Effect of Science and Technology Talent Policy on Regional

Innovation Performance

Xu Juan', Zhang Mengxiao', Luo Tianyu’
(1. Northwest University School of Public Management, Xi’an 710000, China;
2. Central & Southern China Municipal Engineering Design and Research Institute Co, Ltd. , Wuhan 430000, China)

Abstract: Science and technology talent policy and industry university research cooperation are not only an important part of the
national scientific and technological innovation system, but also an important policy means for local governments to improve regional
innovation performance. Based on this, supported by the panel data of 27 provinces (cities) from 2011 to 2018, fixed effect model and
threshold regression model were used to test the impact of science and technology talent policy on regional innovation performance. It is
found that the impact of science and technology talent policy on regional innovation performance is significantly positive, that is,
science and technology talent policy is conducive to the improvement of regional innovation performance. The impact of science and
technology talent policy on regional innovation performance has the threshold effect of industry university research cooperation, that is,
when the coupling coordination of industry university research is greater than 0.5240, the positive incentive effect of science and
technology talent policy efficiency on regional innovation performance is more obvious. There are obvious regional differences in the
impact of science and technology talent policy on regional innovation performance, that is, the combination effect of science and
technology talent policy and industry university research synergy policy in the middle and eastern region is better than that in the
western region. The conclusion has important theoretical and practical significance for improving the accurate and effective design of
provincial science and technology talent policies, optimizing industry university research coordination and promoting the performance
of regional scientific and technological innovation.

Keywords: science and technology talent policy; industry university research collaboration; regional innovation performance;

threshold effect; policy portfolio
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