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FUETE R M AR A 8], TP IR RN =AU S T A B 0 2 A2 [T )
ST A — SR E R AR AYIE TR RL G . RO HOAR, BEA R T B CURAR R,
SCA R TR 2% 2= 18] A AL, IR B A28 A A BMIEE B, BT AR 22 ORI
SRR ST, TR 2O AR TR U AR e, B O I T B TR R R R . =
SELIRHT R T-BE, SEBUEAR IS, J7ik . B, WARSEINARGTUGE, K O (6 S 170 ) A2 1 P A I S )
AR BUE AT &, e RAVE TR, S e fialeR, LIRS T m, HEmA 8 1AL

22, MR e R SCE AR REAE AR R i i, T 3P 00 28 T I A U e o e R T S A AR
I B AL AR SO TR S B AR A 5 1™ W, R B B A I AU FORL 2 PR AR AL, FRATT 28R
PR i, RZEIR T R 2 BRI, JER AR e e R e e | SCffled . AR 2%
TARR - SRR SRR B, 2D AT % SttEa, LUBHIEAS BB S s A, AN
PEFTIHCE AL ARSI TR e K i, PREET 7N F R R E RIS E 2
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BEWRGANLG—, BNEEEALGE, FHERFRET AR, BEEFT R BEZR,
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HY N Z b, BHTHLTE, RFEREHR, F46BEWHE ., LFLBRES, MIFT
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[K@iF] BEtd BEWHRE NAARY HREGETY
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—. 5%

B2 AL . ARIEWindSiit, 2014-20194F, fifi 2K AT ARFLI SO A B 217k, Wik
L1665 70, #E IR AFROE (FHIAE L | fih %238 Mo 2y RILHT AT ARG | RALH AL
RAGIF ST AR B AHE S A T 3, A S el 5 SCRURLE L B TR R S AT B AR EZ)
T, kAR B A FAE5390E, A 14 #13806.8812 70, FHTAFIWERIREL B A it 2,
JLFBESG THATEAL A S A, F R R 3F BB T30 8. sRimT, BT AR G5RE 4058, 2019
B, B8R B AR FiE 2 (45 .
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XFERG55 DT, &I Bl R 8258 15 1 b, EARRLSL 1 A T ML AE IR A& TAEAL . X
SELEM MR AR RO, FEEERBUSAA, SfimshPEFME. T AT R “KimAqE
517, W7 BN ARk 23 [RAR SGHE T TR &b N B3 3 [mESE, IFJR T2,

PERE 255 TATH ), fi07iE 29983 BIH L P A TG 09 07 J5 T o e Sl A H X Y
TR SRR, S A ST IR TN R AT R A S Ay, I A2 o0 B 25 Fase , FRATT 6 0% sk
tR SR 4 T RS T . 0 25 152 25— M2 1 A P GO s N A5 FH IR GG T 1A e i %
SFRAA-FLLT . BATR B 25 A0 S i i 05 il s ot 2 EL AT e s o oo s 24 XU R U
SNPEREL, U 2945 25 R0 2 Rl 24 5 7 U s e 0 i ot S e o AR A0 R IXUE 25 TSR 4 15, 1K
220204 1H10H, W53 40 FT7%-10% ) = 25 (51 5 IABL 2 R1.52 512« FASEATE . A wlfot. Al Aot
BTHLER s AARSITEH (AA+. AAL AA-) HHUERR (IMEMESE, 2019)  INSEBRIZ TR A, Mk
TSR R BT (e TF2R) R SRM A, J 0PI ME LBk . & TR m IR 25 Tl 4, A Bl T 8006 55 20 15t
7% (WFE U AR SLPriE A6 7, T ED , s sh iR, FTmE A6k 17 A
PRULE, A EEISEE L Hil, SIS G A S R T R , WROANE WEAEL
F o BT IR E SR AR Bt — RO i d L HE, WP (7) Tigr= Mg R A
FRORAOTE T o £ W WA AR RO AR — 20, T2 B WA FE 24T Ry, S il e AL 25 13
IR R T, Ab B HE RS B SR Z IR A g, g 0L, WA T 4 H 45 Al
SRy e WA £ 52 5 T A A AL 1) o R 2

Z. BNERSRENKRENENNITSIZE

20054F LUK, AT RYRAT IR (AR “HAT M sRATRI TS ) D9 Uk o i
B Py (R AT S iiy” ) ARG T s R AT il fot
I GAZ AR, A UIRIT R, BB RUEC R T, BSgmisR ety
B, FETWEYUGRIUA, 1HE e Te 4 WA PRy 2

(—) BEZHHE SRR

ARSCRTHE WA S 4, T2 A R B M A 5 4, JUHUR B U I S . iR iR
B A S R LA, 15 M A8 S PN TE K

1. BESSWSMNSEIN 25 XUk, s0R A E A2 M, Ha SR aE e, mh
LG AH B AN D . XL ST P IR R T RS oG (HE, "I S & X,
IRARARRGE—INE . RTWRE S, FNEZAEHR N T AR, MRS RS 25 (KR
T, 2008) | Afil FATIL “HidZ 5 (BIFL, 2008) | AR5 RH ORI 25 IR 2 4 (b HL
%, 2010) 55, LARGHE 4 i 3= SACZ 4 (H#), 2017) P HARSR R WL T8 RAU I #0i5E
L, o PR RS A M AL, SRR R ST 0 SR s B A A A LA s e A, i
EHU SRR AR s RS, WAL B 4 Rl A £ 1 ARE N (B8, 2019) . PEEH
W, WA e R AR A I, D TR BURAS SRR, IR MG, S WA TEAL, RIT A
LTI 54

2. BEREMRIE 201229040, MR EA G RATIFRA TP #AE, 24750
PR, WA — A A R AR AT B SR o B 1SR T B B A BT RO AR A, S AT I AR
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HE a3 — B R FiIrTY, R4 T ylss. 199748, RATIEE R RAT R G Zr i g an, AN
BRI R 5L T S M A T IR B —ike . 52 5 L RAT el ot Tl S i) 3, B W AP PR =2 T
ATEGREE R, QR — R A S e i RATSEDIARIT AR T B R, 2 BUFFIAMNLAE dh
FRE “SZ o0 FITRART o RATEMA LR A AT AT IR BN | SERA A WA BOR . SERERY
GEB R, HESHRAT M GUIR T 7 AW R R o WA % R 5 WA DU RO A 5 AT 900 1 — ke, o
ARy “ et o A HUMBE R AN, JOEE A, 2S5 A, B2 4 A IEEs
TAR R f il 5% b, e BUE BRI 55 S B 00, B R L o 1 e i S B, R W T
AR, FTHE 5 5 T i 11 5. 20074F EA2 fr @ W 4 F- 3 19 26, AR AT I8] T 3 A2 By B il )
iE— DX B e T S LUE, BrTi N - SO 8 S RAS SAE T BOR B 2 PR E i 58
Yy Iise 5 (4K %, 2009) o L5 E, WY ESHT el k RS SE B, Pl R Rt
SRAL T A AU R BOA AL . FiF T AR, R T/ RO, Sl S5 . ik,
A5 MR AU AN R ol i i SR, AT PR AT BB R D S 2 AR IE ST B, 0 A e T

(D) EERFHEERT

1 5 F 1 o0 2 1T 7 X BROR S A, I M 5 A AU 4% BB P ), AT WA I LB R
K, WP Z B WTIEZE . 20034F, GIESR AR SR BB ATIME ) U2, b Ikl e,
R A A A UK AT 17 (R, 4288 (AL i BEARBI)) LE Aol A AT AR BT 27, Fc e
FE AT R HLE AT, ™ T, RATHIE N2 2004 4R Bk 5 AT CUESR 2> w0 Rl 5% 27 BT
V), B IESR 2 m IR 2 by e BN B ERAT R [ M 1B 5 A B A e 3B R 9 5 ) ey o
FEl N RARATIRSE AT B 20074F, SRR KA (AR AT IRAINE ) , TE5Z 5 i e th 2wl o
dnffte 20084F, JAT S CHRAT IE) 5t 77 T 37 1F G Rl 08 A b 55 R e T HAS BRI ) |, HfHh P S 40
anffe 20094F, RATFEHR U FIHIE B2 BB 25 FAA R Z Hh, oz L iE A T HAE A 455
BRBE, Tl T i e g —HIRE M. 20104, (COCTFIFR Bl AR  TAEIES 22 5 i &
559558 Sy i s AT SR TR BB A1) AT, BRAE b iR AT HREAE S 5 T SR 3eih 22 o R L itk A7
WLRE N 55 T RN B 151 757 B 58 B, AN RERE A SZ 53 T [ 7 WA P 5 SR [ I 52 5 o G I A 2 e Ay
FIRE WS 2 A0 ARG R Z W i 2550 IR AR B, 2016) , 1 “SEBR B IR THERL ], W0k 1 R ART T A1
F5Z 5 ot 2 T A B R o 20124F, FEIEME48 5, W IRIESR S A i & (i lb fL 55 ot
IRl S5 ), TR G T g e /A FA B3 50 20154F, IR M2 & A (AR 2R 2175
Lo E ), BACCARIBERAATIH R INE ) , BE—PWE TR AT AN, TIPSR A WAL
TIHERR AT Skt Joy, FIHR B Itk 290K, B AN S ik R AR =T AR

20204E3H1H, (hAE AR IEMEIES: B (20194E81T) ) (RURRAR “UESREL" ) U .

1 55 e Uk 2 B A AL AR M e ERIE SR i 3 AT e e — M B A B 7 (T 2 A AR

AT [R5 25 T 4 S it W Ao B b, MR I 55 Bt (OQ T BEISE B 1T Jm AR SR 1A 5 TAR R 18
F) KRR, CRATRIGUE T S GG | ARG R L BT B THARS MR AT, S BIL . 1
AR, N RERAT SO MU AR AR CrP RN RARATIE ) S5 BT A O ML E B Bl ™
Ao X ERAT E Aot 2 i B A8 A A5 58 5 O S oA AR RR BT el % o (R AR AR SERIEIE SR %) 5 (O
N TE:) IF-AT, & B I % OR339 145 LUA L, BUA A% R R B8l , W8 58 4 ik A A



(Z) BEEZSHA

WA S TIT TR S, XUk ke B B 2SR FLER A m e, W e o
X TIT3Z5 A28 T ) 52 M e AR, 4R F R 30 A T T 000 1 67 T et

1. BERFMNERMNE  WEIMBEA—FRARN . WERY KEH, LS A S i5F
K, IS HATE KSR TR G WEVUTEETEEAT TARIRTST AR, 385K il iR fl | 38
SR T RAL | JBSRGU R ARAL | JESRE R A 35 5 SEREANSE A& I, SE R R AE, R A AL
P EYIA IR BRI, WP WA “FIRMIEA (Katharina Pistor,Chenggang Xu,
2002) ", FE WA HLALJE 1 WG HA DT AR SR AT 55, WA HAST FUR SR AT 55 WIAHLL AR, WA HLAG (i )
T T WU ST K R E bR, A ZA SR I S A A AL o W 52 R A A, (R fd MR
PUA 4R I A 508, R AEOL IR 55 5 T4 WA DL A S AL 25 18], Sk s pLA ARIA T, BT
TR NA s WAEPREA—EL, 945 2mi g B GE L TARME—RE P, i 2 TR T IR,
RILT G ERAESZ . 20194, HEGFTTZCN 4 B3R EE —RBirT. X5 AV IR ES
HMESRKEA T P52, WE AT

2. BERFWAEMA  EE W E e P A A, HE R e AR, BOE A S
ORISR, WA 5 i S AN MR B2 B Ok . A S S — T e PR ], WA LAY
R BRSE P A, KA SINES K BV 524 2 A, JUR AU RIAUEL . RO A T4,
B IR, ATRE “— 007 s RIS B S 2, AU LR R S ik, A2
PR 5 4 T I E AR RIS 2R S B 2 G WA S AR B R B TS =0T, BRI T T
Yk ooR I WA ST AT R R BN, SRS SRR . LA, ARAT IR A A AL 5T IE [l 1) 32 45
X, BB m, A ik 95%; 58 5y T A A+ {5 PG IE R R 355 i, oA o] — AN iR 2
80% . WARIEAHLFIRIGERE S5, 52T LAZEHRA T A 1E [WIWA Rl WY 45, 7558 5y i i [ M il 46,
SEHTC SR P, FRAT A SE 2 BT EAS 45 AR RA B, 18 ot 77 BB A i A v B
FRAR BT ROCR o WA T8 iR A O, AR R GEME KU B 8 MR LA ol 1 LI R R &
WA 2, AW U, G RIS E” BOK, FEE ST BT, S EOAR:
FER AN R, AR A2 B AR b, 22 B R ot 77 LR S 7 i, LT A RE W R4 i
BN EDR, AMECEE S JCIE AL S AR, JIRJZ 587 B KU, E (A SIS, LA AWTOR,
T i B AR KUS KF-0 BZ,  5  v SOHAE ] GRAE 2) a  5 e ST RN A 25
A VPP, [F B A A BUR FIZ UG T, BS54 Rl R 28 55 A 2R A MRS IR 750 A A K T

() BEEHRBELT

H - 0515 QU R BRI BRI AN, AR 7RG H M E R GE, 1AM RAE A bl N 2 By SR 4R
BB BRI AER, TRGEZ M AR, R RGAE R A A E, 7 A R RN
SRR E R RS WA, & WE Y Z PR A BeR 7 A “ 141527 WA RCR (X8, BR
£, 2013) o 2B s 4wl A R S A, EBOA FIERATY (Barr, 2012) o PUKIRIE L 2T
WL, BT R — R GUHIE RS R, SR R MR AR AT R R T 2
A DU 25 1 78 S AR R0 o DU 2 3 0 5 TR D) ) 22 B, 6, 35 O DU 25 A ] R ) 2k
RIRCE (7240 (B BLR, FRoci, 2018) o P IR R A i T T SkR, SR AT a5 %
JRAKARE I o 538 0 TAF 0 WA AR R A Y FRI 22 55 2 [B] P A A 45 2R, i A T U A A Y N
B (i, 2018) o M AN TIER TBe, tR b o FRIE 627 173 M A B R AN i S A e Y
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WA WA SRR PR, A SRR E SARERR Z N

A DI R)JA Dhy ol A WA R AR R AR M A AR, 25 M PR AS B AL =2 . TARPIRY | BUR
P L AT B A A5 T R — R IE A SR E U 2 HE S OB A R (P58, 2018) . 1
W ST M PR R], A AN E, EOAT . SE A B, DM A 58 Ao ARGE T K R AR AN
BUSLAEME, AT PR A T BTl B A8 MR A D RS, e fie AR I e P A A B R R A P S
— (BRJATE, 2008) o YU SE A BT RR SRR, WEAT S B AR £R, B A A
SR, DR, o 32 S MU, M B A IO I 2/ N T AR I R AR o B LA 2 SR
At K WA P R B S R SR 0 e, BRI UM, SRR S TRl A AR E AR, i
RPN RGN KR A A LR, BEAT A DM LR X A A LA 2R A i, R A T sl LAV
b, sl 7 A T R SEAS ) IR AL o BT RS B4 ] 55 B < Rl AR R A IR B 2, IRSE 2 — R 48
25 A 4 Rl M E ORI o el (UM AR ) $2 81, Al el v VAl IRME D 5, 4
2 U XU AT PR R™ , Tl e YA i 7 T A TR ORI R e, B85 5 A MU A R A S, 2 /b2

B i B IR A O

=, B EEFT A RLE: KERSHHAEIGEENE

20124F, Gt ox 2eiaad i /M L AA SR 601, BRAF “BIHZ 27, @i ai s i, o, A
DHAEAEATE, T IFMIINALET . 20154F, 23wl ot 5 U B34 A A7 BUR I B, JRAEH— KAtk “BE
vERME”, F AR BT A o DORFIE 5 5 UEAT B, 4% 2 e P ) Ak B 2 R 0, 50
TEIRTP ALK

(—) FhlFAS RS —EH 2R 0

RSN B EE, PRAITA Rl a0 5, 7R SE P RIR IS BT, WA LA HE
H/ N DAL S it o, AR E R S fot . AR Z 250 201, [ m B, U = A

D], 1 N FA SRS AT IR, H R,

1. BWESSENMD, RESSTOEEFNBLFARE  20114E, BITHETTGZ SR sk
A CGRATIRMSR T AR 4 A A5 55 Al 98 T B AL SER AT I ) o RRAET, BB B AT a3
LRI NI, R B 14 40% . TR (AP BSR4 ) MLE, BT AT
FATIE SR AR i H g 58 7= 140% o AR T2 it 55 g TH (PPN) RAIFASE R AT
X, R BRI GERN LB L T RAZER AT HLEE TA TR AT40% 5 5% 7= L , i R B0
A AR T, Z B RELE R SHRAT G T KA SRR, RS E IR T
MNES, PO ZESE, IR IPONE ZEM . 20124E11 H 16 H—20144E1H7H, IPOTF— B 5. 15
SR I B BT, SRR SRR RIAL, S IR IR SE UE WSS AR AT B R BRSSP i T
Y, BN ES, FIHRASERATFBE, MG & B K, SRATRIGiET g iEdiil.
20124, W W24k H /I FAZE A5, k2 58 2 Bir i AL 55 15

2. pNRAFABRREMRS, BETHARNE  REE I G0 L T, et R
ST R B . IR S TRl R A 36 [ EE A T L, 204 R BRI 2 R i 8 %

(L) o (5% E I s SR Ik B 4, nT AU MG, A7 AR . 26 Bz AT

20227044 . FEATMAENL . AR = AR T SR, s/l Rl e LR, St S PR
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E1 2000-2019%, XEFWHEEFRIAWTEER
¥R R : Bloomberg,Barclays Capital

PR “BEPE O R s N AR s 18, T IR EL A H AT A AT YRR YOl 2k
AR 5 2%, Al B T AR ot R T I R — 2P K g, HE S W AR ol 25 T 78 I R s AR OR, IR
PR R PSR I H 2 BT — R R Al e I A R A AT B AR D BT (R, AL, XTE
4, 2017) o TR E /ML FASE A AT I AL, 858 UK 19295 Al 4R Ak i T
ZBF SR I AL A TIN . BRI =AM Horb, OFE TR bR AT, 458 TR B R AT
b, Hep Al sy ROidis . M 3l BRI AR T, 2O PR ZSHT A/l (]
SCUH, T, 2012) o MO BT, WAL 2 R Bk AT A AOE R BT RAE” FTAT
Wl Wi i Aot 2 SR SR B B, T Bk BT Z A7, WL A R B BB, R A B s
AR

3. MMBRBAERC—PNEWFAEREBRGTEE WA KL, —Jri,
AV BB R IERE, 53 —J7 11, AAZE 0 MBS, R SIPERER, BEORAARHR, 20840 Lk
BB ATREL . 201246 “1298 B 1™ K AT AN, it BEAR/ Nl AL 55 5060 15 IRE, AN 25101
WL W RIE SR WA 2 /s A PR B RO R SE BT CORYIRIESS 52 53 i /N sl AL B3 Aot 5l 55 3
5) MAE, Z 55 BOFAG RIS LA SR AT, 45 LR T IR AR S B (F
FE FIRIR B2 w2 S RiAILAL 5 b 34 < RALAGT TR 11 5 98 25 e A7 B0 BV 7 s A — 5 W 55 52 D1 B9 4
Mk AR E AR Al e SEBR B, A/ FASE BT B B USRI | IR A B4l L 2R
7, AR R M W A B ol T R BRI, R AR T ORI RIMELL R AASF 0 i,
ORI B BB AL (A ) 2R, EIRHUE ST (5 PP EOR I, HRAT AR S BA AME T 1%
DR PP OIS G (5, 2014) o "VRAT (] TS LA B8 35 B 075 J5 9 T2 IR, 78
TR A RA AT W MR, BUS JAT B A S 5. FREPLA B3 H b e ral
Yo AN RATHIGE, DRI DT G RARAT BV i A AT R R T A LA 80583, TPl g
Z5HFIMALSF fot o LR 5T [k, T2 T/ AASEUE AL . 20154F, /i
VA SF AR SR 7 o

4. BEBERS ‘NG OtSESTERT  20124R01)5, SUrTi)LGEY, BUF{EH]
SRS A “WIPE AT G B, 605 i R AL U A A R AT KB,
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H T O A B, RS SRR AR, S VR T LA DR, o WP SR HEA T AL
/N L RD S 0 A, 6 A5 PR G FEAR Jy T A s il B3R, /A sl FA B (5 B T d5e T RE &
A i 2R AR N FA SR A5t iE 2, B NSO BRI a5 1R B, IR T I A G4 R, PiAIR
CBAR) Bl t5 5%, 51 & NI BE, 2238 SEUA 5T BAlTE UL, R AT At SRS,
BT H A LB S 525 A Ol R IR /N FASE 53 7 - LASEE A, 19904F, 223k 48 ik
%, EEE AU B 2 . SEEUE WS (SEC) IE A G 144 AR, BEoRFASE R 173 400 &
AR F . T I BT G AR A AN AR 58 3, %58 5 mT LAER S v A, (L2003 1ot
TRACEZRZ Gt In] £ E &Rl W54 )R (FINRA) ees, DMEIEEE T . 144AH B 511, SE8E TR
W6 7K A2 BE 7 | T 3737 S FURURS: W 4 O S 4, 144 A RLBE R A7 oM 35 [ e i 4 Aot R R AT =X,
MU F 3 B A i £ R W BOR MG, ERETSH E A &5, Ape— R,
WA BRI P R A A 2 IS, RN AT o IS At S R AN B R, A5
F 5B
(Z) MET S E N B 5 AR R Rk

oA S T, B ERJR ARG, SRR A LT DO B A . A YR —
25, 15 I A BRI R AT S5 S, A I JE Tk s A B, rh S 0 i e AT (PR
BURTT IR T A28 By Uh 23 ) 45 B . RGBS Gy i I B AT N3 &y, ISR s e aR AT IRl Tl 45 %
FIMZE Gy o I HABR R, 622 R AT N BEAS 5 P il g sl AT R i 5 & AT 1 05, BRI —A~
T RATBORE AR AT WG EAT A, P KO RRL, WAL Z [T T E 4 2,
ARSI SRS B A DA — AT S IR AR, 6 E BT I M2 i ) W R A TIBUR B AT
JER.

1. 2015 LA, MEBRRT, BUEADRETMERE 20074, IERS SRS - HA
Flfoic 20084F, JeA74fE S HR S A, JE ARG A3, 5E T & 47250 20154 AR, A Rl
RATI T B s Fri i sEds (W3R D) o A i ARIA AR ZATA RS, HE sz 0 S da i it
RAT, MR, 2013-20144F, A EM & AT AUBAR Y T 0] 55408 A AT AR 1Y 18.56% (IL3K2) . %
S5 AR 5E W2 i A RIS R AT AR ™A G o

®1 PHRRSARAGEITEMLE (201550 )

IR LR
EEHM RAT RBBATATH L HHH2) PEN 2
RATEH AT M A 3E o Bk PR TN B B AR A PR3]
BEFX S M)
AL FAZ R AR LT 0940% | ZATE R S it A R BURAR 1L SRR — I A4 07 8940%
FEeid |ATeLEF%2EES LIAE A RSBENRE, BAAEET S LER
By F) & AT KA EATA G AR FEABL T a2
& AT 355 A % —HFoh b PR, A5-THFHE
pgren A2 E AR N I BAT R— R EAT #2{*;#%%, D IRATR—REAT

(K HMAAT) (= FR—REAT)
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RHIRIR NEE
FRIZ, Y TR AR B R
FRAKHUAH WA B (AR HA ) A4 BT AR At T A 2 LM KA
R ATV B AT SE A B

HAER R L TG IE R A P 5]

2. 2015-2016%F, EEMBRITEER, BARRETHBREY K 2015411, IERSA A (A
AR RAT S G A BN ) o RATERY R E AN TGRSR a5 LA A% HER]
A FFRATA AL T &L AL ZATH AL, TRIL40% 15 ¢ F= R, BUH &R 2k, #
JE BT R . MG (AR SR RAT S B BN ) , BIERARA RIS R AT, KIS,
NS RN ZAT ARG, B LR E BT ZAE TR oK, B 5 2 M TP R RS 3
2015-20164F, AwI i RATHUR FUR 1T &8 R & UK (R2) , ARG —H i R AT AR 2945
TR 157.98% . SR, 28 Al — iz 10992.2642 6, H124 T S5 15.41% . 2\ F)
fii—. gt EEE, RESTFIEIR ARG TTIABERS, 5285 Fr i ikt i AN
B, 15 WA 5 el 3 U A IO L A R

x2 PHERZITHE. —RHEBESAAKRER

S ES QAR
RITRYE | 178 (1Zm) |BRHEEE (Zn) | RITRE (%178 (2T ) |5k (1ZT)
2013-20144% | 1256 16751.29 134667.47 835 3109.56 5272.08
201520169 | 1814 24143.06 202981.12 3141 38143.23 10992.26

BRI TR IE FSRANA TR 5] 3 Wind

3. WEBRKIBES, MARATHRBANEERHF  WIEVBEHE AT IR, Av il Xy
7, NEMR EZ AT N B F R . R IR CRESRSE, B E20174E6 R, DL ERIEGA A+F
AAAEREFR AT AR, PN EIE R LT AR T 80%, 2wl it miF g & AT A E
WbF55%-60%2Z 18], A wM it ZAT N BRPEG A B B AL F S R, 22271, 2017) . " iF
A20174F, FEE K “Bi KB FEFTAT” RIEHT, WEBORRASIE . RSB R38 5 o8
ICEE BN S5 I (Q0184FE1T) ) (T HIIE 4 Bl MLAG W 7= BV 55 A 508 L ) AR 4k A0 A 52 it
Al g S, AL SR TR Al “fERTAIH, “PRARERANERE" , R BRI 5
2B R YA g TR A, T R R HE, AT AR, X ST H Rk, R Z AR &
AR ETAE, MELVEEA R 55, 2017-20194F, FR 2245 50\ Bl fi FAHZEA K (63),
AN EMEE A B L ™ B (UL 3R4) .« il X 0] (2017-20194F ) PN, M0k ] L 5%, 20102019
AR R AT A RSl 280 B AEE, 430 h I AR 1921945 . 1575, 2B R B,
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[ E] ISP LRELEIGEMAREBR—FHRGZFHE, ATHREHE
B RABK OB F T A A ) 3760 KA, A SRR AT B 208 3 09 Wt A AR A T3 e
)32, ST AT S AR F 6 Y iR 55 £, BATR A I, sHIAE A 3 # ek K e E &R AL
b M FeIALE K LR, R ZFRF TR, FLARMINRERE T AR EF TR
B SAG = A 3 %A R 3 6 % X R B R S A AT e AL, el E g RA
R AT T A0 T R R AR A AR R K AVEA, LA R R A R A BRI A
AL A H 8 Bk R, BT S, AL By CSULE AT R E AL k) e Kb
AL T E R RA AL, AT AP RS S L R B L R,
S+ H 0E iE BOR 5| F iR ALE K5 AR ST R Z 0 6 R BK

[REIF] =8 Fhaldr SR E Wb AlF3

[FESES] G114 [XEkFRIRAD] A [3LEHE] 1671-3575 (2020) 04—0044—13

— ARERSEX

SO A E IR IR T — S A A BB e A Tl R, Uiy

RS EHA: 2020-04—26
*BEME: BRAARLSLRFETIONE “JHEFE BT TIAELEZRARHR (18ZD01) 7 ; PEHRII L RE
‘A= AFIRE “eHEASH R TREBIF O E e Ee 55527

EEE: &2 (1988— ), B, X AA, 2FFH L, JAERFREMEEHBARFIRIIT, FHE 7 6 hH
FRGF SAF L,



il Rt A = P A KA A SR s LR s Ok o SR 224 H, SUICR B3 2 2 O 42 R
PRI Z—, Sl AU —Fi 2 BRGS0 EL ST i 1 FE R 2855 i 4Lk
e BT VAR, TSk B R, SCHE AT 2 MR 28 B 1) A B X — 7l 28 A R E B
FISGHE; BT AT, S 2 — R Ik, HA 5T T 5 1 B 2 8] ) 4748 3C
AFAEZ 5 I TMEAT TR AR o Erh B SOl 2 2 K SR I 2045 (], 7 BT A A AN nl 2240,
SR T 3O AR IR, FLRHT AE 1 A 3R55 S AT R2 MR 224 M O E 18 . L “ SOl rRE &t
WT, AR — &M 8 S A — B b A 7 BT A 22 55 LA, T e sz B L BB Al
S i AR PR RS o U SO AR AN B AR P SR AR B S AR R A, 1 —Tr
T SCA 2 LN A A B O BUAE 2R 77 22 v, R PRI, RS2 A 00 | 2 P Y ST A AT e
SN AR EAAR I, 55 —T5 T SCA B A AR B AL AR O 28, 33577 ) e B S (H 3L
M7 AE PR @RS T I A, STt — R “SUR AR MO A5 A R 7 £
B, SCHE Il B 225 A A 1) P 28 5 e i T A i, T 5 SCA PR 30 T304k ™ L BRI E ) B 52
HAE 208 o A SCHE— o™ BT RE TS AR L, 1A DU 2 42 [l U1 i) 22 8 o I 3,
Xt EEAIT 2 SO PR 285 R B PR SA 7= B s i e 56 55 22 S, AT A o sl SR 7=l A e A7
AR, B Dt — A ARSI L 3R STA BB RE 1 B

= Xk KBS

(—) Pl e

PR R ALY O B AR G R BIEA (R&D) 7 B BCE 7 G, PR
WFFERE AR A R&D I AT A PRI SO PN 8 b o (HIRTEZEMFSED, R&DZE
A BV RE S ELES R PO QBT BT AR S5 2R, T EAE FIR & DAE A il — A 00 5 A L RE A 2 7
AR B A ARV L, 2T AP R ZURET A& BERHT . i R I A5 7 A N2
I, R&DJE—Fple SCRY™ BRI o SIS, 5 —Se b 58 d th 178 CET /™ BT N 2. 4%
R (Knight) %E SCT TR AIPUA SR 7 5l ik 55 A BT, AR 7= R A BT, S M B1%
FIIBIHT . B r4E /R (Rothwell) 85 15 AR A BLII RN ACAUAL & BORHGH IS % 30, BR 1A%
Ge QI BOARBIHTE nT LARERE A 2RI A EREIHT . A QR A RIS R AR P,
T DX SCRY P BB SCRY I RIHT, ATLARRIG #5255 BT, B2 A B AR, 4
ARAETT TR B L B 577l H AR O B HAB DT T g SCAk ki &, “—J7 i, B (3Cf) ket
PAK ARG | AR B BIL G sh i —w8 5 5 —J7H, Q1 () il i 388 i F 2 ) 61
BN HAWAT AR (H B H N IR, B IMEBEERIE (UL Pl BETA e rilk
BRI I R 13 A shimGe it Ecis” ), SCb ™ R AU & TR AR5, &
L TR AR A A S, X SERRTE I o AR R R &D I EIEE . K T JE 18 2 PR Y
FRE 2SS B A EE , 255 B8R 1 SCA ™ M B B8 AR 2 BE A A e 5, e mT LA s 7l Ay 4
FLZ A 77 (Total Factor Productivity, TFP) il 5.

TELIERIBFTE R, —L822F MR T DEAS 28 i AR 7 A48 B 38 b B SCAe I B TR PR, A%
(B SC T  FORS TR IS BT o ABATIER] T DE A% 45 e A 7 A S8 ROTE S L TFP
I R AT, (E X BB IE AANETE TR IR TDEARY TR, 434 1 b AN TR] DI ) Sk il

45
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A PEROR, HIFEARIE S 7l A F= S8R AR = BIHT I R R, o 84T 1 — 25 RS i ) 39 14
PRIZAIRLE , SJy T 055 SCAb ™M SR R 2R PR, 5 22 BRI 40 mT Bg 2 i SCAb ™ ML BT i J LA
FIFIAT LR ST
(Z) = gl F B E =

1. RBEEAR LT T LA s #RA R B 2= AR R 2w LA ) EE R R Z
— o P AN 5 AT S BR BT 40P (Abernathy) R FE T (Utterback ) #8172 M BT Al
Az P R A BB QR AP A U, W e AT R A R e R R BE S ST
b R AT AN BT 0V FHAR B B F I8 96 0F , BN E FETEAK (Reitberger) $5H, 76
FIATT, FE AT 3 4 (Al 30 5 A — A E R T e T Bt 48 bR ik —2, B idE/R
AR P R H AR SEHAR L, S5 AN R AR IR Y 2500 58 LA S #2232 S AR 7
FE A A S RS 1A % (Dodgson) ZEAGIEM, ZETFHCEC AP LB HT i 2 v, 15 B A
SR S % N B 3 /T WO (S R/ 80: 4 S b e S T(T A Y R " | A I = 82 51 SSRGS
WA N E L, NIRRT 5 R SCE =l & LA R 0k L DIRHEE A S 15 0B AL =l Ak
Fo BT XL, RO RFF R RIS S P B — A TR R, BRSOl R iR
Bt s, A gy =L AN AR PR s

2. P EMANEREITA LIRSS | T AT AR S e LR Y R
o FAG PG AR ST L BT =X 4 A, — 2 DA Al KRS R AR 3 1077 M 5 45 R X6
HARZEH, R s ERARSA, w544 S 760 2 & B A 5 R
H IR T i H AR EZ A E . DT, S5 (Teece) K& T FHAZAPTAE
SER TP ERIE , MIA A b A1 25 7=l 235 04 S 5 i ) BT 1) S B PR 3R, IR 5 i ) B 1) ol 25 4
RS Z2Wr . JZ G0 Ya R, DN — ik . 418 SCAb A BOUL L K AN I 2R 4100 8 18 9k

(Greunz) T3 33 Xof R Y b DX A9 SEE 4347, TEBA Tk AL A Z R AL BE RE ma = A B, sk i 2 1

PR E B AR, RIREIER T L g5 M 2 P BB s N R 22—, R TIR &, A
Hr (Gibbons) 71 9% FE 1 Al 5 & 3L, H AT 1 88 58 2057 2 17 5 75 R g, i A2 R
SO AR KB B A R A AL A T 2 3 R S e RE HR A E R A, BRI Pl 45 A A A
ST AT AL B DA LB 1 % 55

3. MABRFATA  TERL ARG, S E I BOR LR P B R A RE A I AR TR
BHEAR—, BIANTE (Souder) &I, FEHLLLIEOLT, B HSE MR )4 HF T— 28\ 5 4 AR 3,
PR BRI R B % 4 (A RN 4 ) SN I H T AR 2 80 ), sl R0 H i RSt it (A 7e H
MAB LT, BOR A AE TAHRERY S 78 SR BURM X TPl A Ha B S+, ERAH &
Giie i B 11, HARFE AW JE /R 7% (Nelson) FIFE A/ (Richard) 5EFEH, KEZBE AR 5L H
FlE AR B R0, BlE 3R 5 A O (A A AR I A R R B AR 198 2, (e T ek
FENVAHT AP R A KA BRI TRIE 5 S5 A LA AN AR s e S UERA T C I A
REAC B E EHESIAE T, BURFAT A= B HT 04 52 m #5J0 v] ' B . 25 58 3 v [ ) SCAR A il AN Tl 3
ML, B8R X S 7= A i 1 s i) I 2% 5% % 1 o

4. XUEXEZE BRI RIS X S B, XSO T B Sk
O ZR A E B 78 L2, SUENBVER—F A S 5 a5 A7, JLHIE U™ i A 7™,
HZ X P AR WEAL & AN ) BEARAL & TCIE AR BEAR B N2, T PR 38 4 TG 12 BR324 Seqk ™l



Gt A TE bR RILTESETHZ T, 7 2 FHRB FTE RGEi e i, BT (Caves) FRIETE (3C
) 7= ) R T R AR B8 A T 7 S 5 A AN TR] | A i R B E T8 AT A I B i 5
U B PIATTI, — 7 e B B, 5O TR B AR AR TG B A
FORTIIER BT R R O B OB G AR AR P R B, S )R AR T 9
SZARUH, HAnB TSR A A IS P BT S AR B B[R] R SH 341 A HA R AR I7
REHZ ZARNE A AB A QBT RR o RLRCAT AR SCAb 7 Ml 9 17 32 20 SCH 2B 7 R 2 P A2
(RSN , BT SCAE = A BN A AL P i AR, IS B B SCIE N A I 32 A, ok HLTATA 35 TR 2
B AR 7= AL [E] A SO RS Ko TR A 7 T A BE TR HOR M GETHIE I 2 SO %
Giit2e, NN R — R i AR, DU PR iy e A

= EELIT ST IR

(—) BRI

SCHR A B2 52 0 AL I BRI 0 PR AT RE AL AG R BOR | BURAT O L Pl 854 L TH 3 & 4T
R R A SCHG TR 3R 55, 19 T8 7843 1 3L ER BE HEBR AT Anf— A, T LA A PR 3R AT e R A A AR 1 Ak
Z. il[llﬂﬁ S B T 1 5 A5 AN Aff ST W A5 728 2 22 ) A BB A A DGV TR R, ASE AR By e 8 o) 52

S5 RAG HESZ N o SR DHHITEIRNY-E (BMA ) 09 5 55 B [ I 25 4 e DR P4 )il OS2
Eﬂﬂﬂ_lr:

FIB AR AT A AR, DU 253 8] R 2 AT R AR B, AR — A AR T Y
PIHZRECHE, MR E HEBR XA A28 i . BMARREE I R

EEBEW B CIS (1)

Horp, N(=1,2,---,2°) ARRBR 2 [P R, ofRRFHAES B &, XfRFWII ) (1 %K
ke, i (1) TS, 02 Bn) & 1Y Jm 360 4% BE oA R A R 25 (8] 26 1 R 250 n R R 1A Y

AT, AT R s R p (N, [x).
FRAB DT A 5 A
N
p(M|w) p(x| t)
1 1 /)p(x ) <2)
p(x|N Ip x|6, N)p(Q| )d (3)

R (3) FoRHBIRN IR SRR B Sy, JEr, 0 R AR N FTt i (9 2 8 ik, p(6|N,)
TR TR 7 O SRR ME R, p (%[0, N, )FRBERLN FT 7 F AR R . p (N, )i
BUN (R Jc s 34 o

RIEAF(2) « (3) TG 2N W 7, & s T7EEE 00T, BRIV AR B SRR [
TN AR B SR AT RETE (USRS .

p H|N)
g ./)p(0/|N./) 0, (4)

x|N _fp

ey < V) (o
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WRAEA (1) | (2) « (3), ARG IS H i i e S E A= 56 5 2% -

E(0x) =2 E(6]x.N,) p(N,x) ()

1

Var(6|x)= i[Var(&i . N,)+ E*(6,|x.N,) [p(N,x) - E(6]x)’ (6)

EFBM AT H A B 1 S RO S M (e AR T3 BMARE ) i (B A A 24
[P O [ A, T SN, —RE IR — B IO BB M AT B0 44 Bk
ST AU B BMATY 1 I o HE 3R R T T A ISR LA AP, S LU S0
AP A RS B 1 2 UL, A M B T A
BRI R SCA Pl 25 QLTI 2R PR
M=a+) BX +¢ (7)

P BRSSP SN, (=12, 2 AL, 2R SOl 25 A QUG RS B, i i
DEAS EWFAHHOBH P, aiRBE, X 0 SO P L B r g 4 22 1 PR e — > 74
(o<i<k). BHEIAZEL, ghiR2%m, He~N,(0,0°1).

U 1 e 50T S0 A AT B , P A 7 e A5 s 4 P

1 BRI SR 5 . AR SCEEBEE 0B SO LR 0 SO DR 36, (AT S 4 13
PRI TSCE RO IRRI I, (RS b AT IRAOPS 36 97 AT TE. R AR TE 2257
S0 A3, BV A B RS2 —RERY, SEIRBEREA 7 (ARG 5
S5 PG A A 2R A 2 Tk 2 480 53 Lo R, 30 B BT G DS A R 0 A R A i 2
T P EE E 3A RG E,

2. ZHISER M, RAFE/RN (Zellner) $R ) g-prion MR, EDRUHEIUR )7 220 2 )
R P(0) o REIREUR I AN, Hhy A0 g0 (2.7, 0556
S, B p(AleoN)=N(0.g0%(22,) ).

3 WM R R R . ASORMET HRMBMA, BORIF T — B3 T Ak -UBMA, (it
A AR 5 0 R B P 1 R 22 SR . — o DR 2 0 S M T R
i+%:

Puw =1= 2. P(Nix) (g

iz variable is not in N;

Hp P TR SRR B E A S HER

(Z) TEEFESHIBIKE

1. BAFFHZTE  PEGIHR T20044F B R A SU BAHE b R Ge i, Z )5k
THE N SR B K R, 43 AR 201 24 FI20184F HEAT T PR RIB 1T, AR HE X B A& 1T T L rp [ S
A7l 1 5 T4 A B . 45— B B R 2004-20124F, LL20124F 145 A 7= H B J1/E R B BE 1)
A PRSI 58 B B 2012201848, LL20184F A HE A 7= HBE JIVE M Z B Be i A 7= D1 K-
AN B R4 T F A AT R 2 2 M R A PR R B SRR A AR A3 SO SR S PRk R R
DL BE AR AR 2, SOk AR P DOtk N BB R 35 s AR BRAR 5, 0 AR Y 9% P A
R FEARAE ACHRAR 5 W BRI AR BN A R AR A EDI A o R EBR AR bR, SRR
T (P E S ARG P SRS o



XAV RIFNERRRETE W TRSAEORIER, O T T Ok AR Bt
AT ) 52 EAGE R0, AT LBE— A% R R 0 R ATl AR R AT SRR R, I B
i XSO P R&DZE G | SO BRI e R A oA i i A RS oo X SOl 3
Wi Fe R AT ML AN AR AL R F TR P BRI R R, 255 I AR RS O B P AL R i — 4>
FEAAC T $12 2 Bl IR S T 4 DR B, AT L B s DX 8l L i P 5 1 £
Drid R A AU, e B0t X B AT S B Al [ B RS I S AR, — 3L R
AL SR R R AR 1
BUR AT 9 PR AR, O A9 A A 2 DA BRSO B o, X DLl o BT %
(Cunningham) 38 H EUFEQUE REHRPEE 2 RS EDFR B R R, et RGEA R Z A2
]I 2R, BT W AR AP AE 1 U ST R FE MWL AR, BORT AE 7 BT v & 2 9 P 43 i
T 526 ZR GBS R VE R, Bt il UREEORS X STAE ™Mb A4 B % 2% AV B S R BURF 2 7 9 H
PRI o DA I35 B 3t 75 O 19 SR il 2 AR BURF 2 0 D ZR A 25— MR BIAR i, LAY B
XA B SR s IR, RSO Tl 2% 5 W B A EE B R 268 MU, DA b
I BUR RT3 & e Y B ALRE S s F i, 4 DAY SCA IR 48 BV S BUR X SOk Il A8 B Y &5
B, X SEAR IR EOMOR I AR TSR (CCIDD) HEBLAE
PV AR, B OB LL L SO il A b B PO o5 A il A lb B L B A TEEE, FR
WAL SR A e A0 Al B A o5 ST A e AR Al b B A FE R, MU LA B SR AR 55
A FEDIOA i SO 55 A B SO e = 2B  SCA P I 25 A AR 1, DA 8 S0
AT AR R AR P B U o AR SR — T BT A, TH B 3 BE R SCAL L B A S PR R A AR
T3 B RS A 7= s AU 7 07 S , X A Ao T 9% 3 B[Rl 8108 (Consumer Co—
creation) 2, SRTATSZ R Ml LA G T A 12401 9% 4 FIAE 7= LR QIR RE 7o 101 LA T304k 7k
=, S IRHLE S BB RE IR NOZOE SUE N AR B, AR LB ™ i BT 2, X SRS R %
DIASG . BT, ol LK I8 98 IR R RISCAE IR R AR ES &, 7028 s i AL ML B8 4 D7 T, — /& 3C
TSR, RSO TEIR FEr R iR SOl AR ORE, Z T RLIXRRIAAN, S RO T 2 R (4
INACAT R TFA M ™ R AR, (R F A A T H AT et (8 4ioll A7 3T 3, AT SR8 Aol s A 7
FARFNHLT5 3o PRIHCAR S 28 M X SCAETH 2% S H LR DY A3 B2 SO 7= i PR 2 A
PRy iy o SCAE T R AR A
KT SATEIE AT AT P T5 T, — 2 A RAAT 557 A SO BT, A% 3t XU ] 55 1 KL
Ve i —JRAROR A JE IR ST BT, T IS LA BV o e — 1 3t X LSO BT
AR L AR AR B, P S8 S AR S Ak 388 i i — A ML AL G SCA IR -E A R A AU RS
i, TSR AU A A B AR A R — A X SRR A I B F AR AR r A A 6
R, PR 2R it R SCAR T B A PR 3R vl 2 UL DR A S UL PR R A i, 0 WL PR 2 456 s R 4 7 2
RE TR 28 BREE , T 2% PRET I 3 00 8 [ SCAL T SR R A TE S AR, T A28 1Ak 7™ i 1 T
PR, 30 N IE A ML IX A SO 2 3R o 1 —20, T XA 22 5 PR AN R 6 T B
REJT, i R GEE — D M7 BB A A | AL Bt S5 A S PR 0RO, T FR 31 B 0y B 57 85
PJAAALR], AR SORE 2% 8 2 T R B/ o — A Az ARSI 3R, I 18 3t X33 GDPRIAE AL R
(et
IR TR PR AR R SR, BT XCOCEEIR R RN, e BB R A
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TRt % PEZIHEY (CSY) P ESUE S ST % (SYCC) | E SCib B A G 7=l
GEIHAESE (SYCR) o b Tl e 40 22 S [0) 0, SRR — S50 48 AT 1 rhuO AR AR 3, 28 0st b B )
BARAER P Co) AR R o AN, 1B BITE 5 — 20 th RS W TF PHa BOS B 8 i £5cdls , T4
1 2012-20184F i Bt 18 SCAk F= b 25 A B, R 11 v 3ok % A A8 1 2 v M 0B, DR X s o e B
2012-20184F 1P b 35 i

F1 MEZRSRENREZE

A[ESES RET=E HiERiIR
(1) Wt Rt 1.51(4&%]1%&}1{‘&%&%%&”(*) SYCR
2. AL B AR Ak E ) A (F) SYCR
. . 3.4 3 iR P A (%) csSYy
() sh3re A5 4. B X BRI a8 28R (*) CSY
5. AT (%) sycc
(D) EAF#Hwm | 6. ALF R Evrsk & ek & sYcc
7. XAk B IR 5 CCIDI
S ALV b AL 22 A k8 Ak BN B STARR) 2 4 kg dk BN E SYCR
(1V) a2 ?;Fﬁ’cz?ﬁyxj:i%#ttiﬁv)i"i@ﬁﬂk%ﬂkﬂi)\&iﬂc#biﬁwié{h\ﬂk%ﬂk SYCR
BN E
10 AAEA £ SALIR G- 4k B ok N b STAC IR S5 4 k78 b Bl N b F SYCR
T RALE R BT 4L (%) SYCR
L 12. 2 3 STAL LA S5 (%) sycc
(V) SALH R 5 S
13. B R AW i SALIE FFH0F (%) SYCC
14. A BEZAMAF #ZF (%) sycc
15 F B SACHF i (%) CSY
16. B R RATHAE 28 (%) SYCR
(VD) SHeFER (17807 BE A EHR () SYCR
18 Wt hE B MA K (%) SYCR
19. 5 R ETEWAA K (*) SYCR
. |20.A¥GDP (*) CSY
(VID) ¥R 253135 LRI oy
M. itHESERS R

(—)itERESER
P b7 R AR B B, RIFHDEAP2 VAR S0 =L TR P, 8] B AT 31 55 B R AR fk
i (TFPCH) | #ARZFEZ 5 (EFFCH) | 48 RFEZ L& (PECH) DL AR RCR ARk i
(SECH) . i H45, 2012-20184E 4 [ UL AL - TEP A 1.085, HiE SCAL =l 24K A7 7 42
BRI R, IREIAEAE SO 5 A B s 1T LG8 AR ISR S0R LI e —e R
AUBAR o AN, MIXIR M EE R, AR al X A0y 255 BT E 1 3k i T Rl AP 3B b X, Xt A5F
£ v X3 SRR B — B AR, IE R TR SR A A B

Ow THRE, LR TP RET,



vE—, FIH SRR R -Z2 R R B 2 Ak (MC3) VRN B R 7 2k, il R 3. 4% F )
BMSAL, #47500000KF110000007K FIMC3FlAE RS, A5 S il it AR 42200 . Btk 7242
1, 245 1000000V Fl R AS A9 5 B Al THEVE AT SE A T HE, HrhPIPR /R GRS R .

2 EERRT, Jo St A HEE A A0 A8 o3 2 PR A A b SCAb At & A Al Bl it A
7 SCI At e R Al AE I S L LA R BB B SCA 3 Al B A o SO i
AVEY B A L E R SCIR T 2 S A A GDP, Hiip Ay —Se A5 1 5 56 2 R B T,
R A SCAE L B F S, 330 MR 35 UG SCA S R B — A 226 B IR 0. 131 STk =k 25
BIHR (LITFPER) o

*2 RETLTEMREMHITER

REZTE (4H) PIP BHE JRWtRAEE
1.34 R&D 0.188 0.004 0.033
2% A 0.181 0.002 0.018
KRG 2R AT DEE 0.184 —-0.005 0.050
4 AR IR 0.180 —0.001 0.018
5. AL F AL R 0.379 —0.130 0.202
6. XA F LA Bk 0.103 0.022 0.188
7. 340 RS FeEL 0.105 0.000 0.002
8. AL HL L Bt 0.465 0.345 0.442
9. XM EREH LBk 0.639 0.451 0.410
10. AL IR S-#L L 5 sk 0.150 0.066 0.243
11 AR AR AR 4 0.067 0.000 0.012
12. 4L hL £ 0.069 0.003 0.030
13.3Fi 44 B 0.072 —-0.003 0.020
14. AL A 0.096 —-0.007 0.030
15. ALK 9 3 0.433 0.011 0.074
16. B4 & AR 0.306 0.071 0.129
17. 0 A& 23 0.275 0.001 0.011
18 1 e B IAK 0.118 0.002 0.033
19. &I M AAK 0.090 0.003 0.020
20.A¥GDP 0.420 —-0.196 0.316
21 M4 F 0.493 0.929 1.322

FIAARK (8) HHHE T HRMNE AL SR, WAR3FEHREEHR (BOU MG I 455 ) .
SRR AT A R T AR (0.5) , FFLUR S A0 S R /N T 0.5 R 2K S AR AN BE Y
AR ZEA BB B AR P, BEREAN A I SCAL P b 25 5 BTSSR A PR 28 A Pk 2544
SCAE T SR L B IX 2855 A B 5200
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®3 BRMEARHERMEITER

EA|ESES FigsER EE— BEZ
PIP of Factors BO1 PIP of Factors BO1 PIP of Factors BO1
PERE AR 0.335 0.503 0.639 1.773 0.375 0.601
ShERH AR B 0.33 0.493 0.481 0.925 0.338 0.51
R 0.502 1.007 0.446 0.804 0.356 0.554
FEA 2R 0.836 5.092 0.628 2.273 0.858 6.063
SALFE R, 0.271 0.373 0.339 0.512 0.258 0.347
ALE K 0.771 3.366 0.637 1.756 0.77 3.348
ZIFIBL 0.706 2.402 0.842 5.346 0.624 1.665

(Z) et s Rizen

F T B B AN P, O 1 ORE S B B A (i 22 T B SRR 22, X A [l U AR b 2 1
AR o 2l R DA I AR A PR AR AL (TFP) AR BN HORBEE R (TECHCH) , 3R
I SR 23 BB AN AL 3 R Rk, U5 ORI ; 25 A, I8 S —Le QR Ar i
A REAN IR 177 SRR, TR LA —Rh i e i 77 O R, F A2 S L R&D A
AL T B PR 22 57, AR BRI R&D AR G BN AR 22 570 PR AR
H1~4, 15~197ER (] FF 2 _ACREAE A 22 0 b B], FFHGE 732 M, DL—Ffig e i 7 Uy AR RS rp, 22
AL PR 7 VR VR RE S T A R DL 3R R AR A Rl L, 2 AR R BOR ORISR RS, SC
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Abstract

The Willingness, Mechanism, and Trend of Homestead Exit: Quantitative Analysis

Based on Knowledge Mapping
ZHENG Zeyu

The purposes of the paper is to comprehensively examine research issues, evolutionary paths and
academic research frontiers of homestead exit mechanism, and to provide methodological tools for futher
research. This research adopts Citespace Visual Analysis Software, and its quantitative analysis is based on
175 literature included in the CNKI database. The results show that the research in this field has experienced
three stages: development period, maturity period and fallback period. The massively discussed issues
involve exit intention and influencing factors, exit compensation and value-added income distribution, exit
mechanism and legal relationship. In the future, studies would focus on the use of usufructuary rights, exit
behavior, the willingness to exit, and the multivariate cooperative mechanism for homestead exit.

The Psychoanalytic Implications of Marcuse's Ideological Criticism
ZUO Luping & WU Xuegqin

Under the influence of Freud’s psychology, Marcuse puts sexual desire in the key position of human
liberation. On this basis, he puts forward the theory of the liberation of love desire. His ideological criticism
of the developed capitalist society has important significance. It reveals how the ruling class, in developed
capitalist societies, use social psychological manipulation to subtly control ideology, and points out the
ideology of science and technology and their psychological effect. On this basis, he provides a clear path
to get rid of ideological control. His research provides a train of thought and direction for understanding the
contemporary capitalist ideology, and a new perspective for ideological criticism. However, Marcuse’s psychology
perspective of ideology study has many problems. It apparently deviates from the historical materialism,
can hardly find a path to escape from the reality of ideological control, and is unable to provide ideas and
guidance for completing the real social revolution. His thinking and research mostly remain theoretical,
rather than practical.

Creating Deity or Profanity: Erving Goffman’s View of Secular Religion
WANG Qingfeng

Erving Goffman’s idea of secular religion is mainly embodied in his concept of interaction ritual,
which becomes a source of ritual order and its holiness. Under the ritual cares, individuals were worshipped
as deity. They are holy objects of modern society, receive respect, and save their dignity in daily interaction.
Under the idea of individualism, modern people play a dual role: they are not only the idols of themselves,



but also the priest. However, the secular interpersonal ritual may face potential risks, which causes the
degeneration of holiness. Those factors include: the expedience and contingency of face-to-face interaction
system, the heterogeneity of scenarios, selfishness as a human nature, situational characteristics of
human beings, and last but not the least, the erosion by commercialization. Interaction ritual may still be
instrumental. Through this, Goffman criticizes the individualism, the main constituent of modernity.

Art and Morality in Susan Sontag's Ideology of "Against Interpretation"
GUO Yusheng

Susan Sontag opposes the traditional way of interpretation to explore the deep meaning of truth and
morality from art works, and advocates that art criticism should turn from focusing on the ideological content
and social moral connotation to restoring the clarity and sensibility of art works themselves. However,
Sontag does not deny the connection between art and morality. Although she rejects to requiring artists to
have a clear moral purpose, she advocates the morality of art, which she calls "new sensibility". The distance
between aesthetic experience provided by art and people’s real life experience is very important to cultivate
their moral sense, and the style of art depends on this kind of distance. Sontag's affirmation of stylized art
shows her consistent view against the moral education function of art. Although the "camp" advocated by
Sontag has subverted the traditional relationship between art and morality, in essence, it closely links art and
morality in a broader sense, reflecting a deeper moral concern.

Function and Improvement of Exemption Clauses of Fair Competition Review System
HUANG Yangin

Exemption clauses of fair competition review system enable the system to balance the fair competition
value of market and other social values. Such clauses do not exclude any subject, behavior or industry from
the scope of application of fair competition review, but stipulate that under some specific circumstances,
some policies and measures, even though considered as restrictive to market competition by fair competition
review, can be implemented. They belong to a broad anti-monopoly exemption system. In order to give full
play to the function of exemption clauses of fair competition review system, the exemption circumstances
should be refined and adjusted continuously with the development of society. National security, social
security, scientific and technological innovation, resource conservation, environmental protection,
development of small and medium-sized enterprises, and foreign economic interests should be listed as the
exemption circumstances. The power to set exemption circumstances should only be given to statutes. In
order to avoid abuse of the exemption clauses, their application should be reviewed or reexamined by an
independent agency.

Discussion on the Joint and Several Liability of External Audit of Listed Companies
LIAO Wang

Regarding the standards for determining the fault of external audit of listed companies, there is a lack
of coordination between Securities Law, Certified Public Accountants Law, and judicial interpretations. As
a result, the judicial interpretations of external audit’s infringement could not limit the abuse of joint and
several liability of audit institutions. From a perspective of comparative law, the attitude towards joint and
several liability of audit institutions has begun to change from restriction to abolishment. This is not only
due to the consideration of institutional incentives, but also of internal coordination of corporate governance.
The functional orientation of external audit in corporate governance indicates that it should not bear the main
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responsibility for joint infringement. However, under the framework of joint and several liability, the setting
of shared liability cannot prevent the audit institutions from becoming risk bearers in the case of huge claims,
thereby undermining corporate governance structure. Therefore, introducing joint and several liability into
the field of external audit’s infringement is not an appropriate choice. Instead, it should be strictly restricted
or even eliminated.

National Integration and National Construction: Directions, Functions and Approaches
JIA Wenging & SU Li

As a process of reintegrating differentiated elements within a state into an organic whole, national
integration is not only necessary but challenging . Facing the mixed political phenomena referred by the term
“national integration”, this thesis aims to explain it from three parts, directions, functions and approaches,
which are mainly used in historical and literature research. First, the directions of national integration consist
of territorial integration, elite-mass integration and ideological integration. Second, the functions of national
integration lie in continuation of the state, improving the basic capabilities of the state and responding to the
challenge of modernization. Third, its approaches include the use of state coercive force, interest distribution
and ideology.

On Hobbes' Leviathan's Theoretical Construction of Modern Political Order and Its Defects
OUYANG Huoliang

There are many disputes between republicanism, liberalism and authoritarianism in contemporary
Hobbes research. Most of these debates focus on a specific factor of Hobbes' modern state theory. Both of the
Hobbes' logical starting point and final destination for the theoretical construction of modern political order
are individual liberty. What Leviathan ultimately wants to achieve is to have individual liberty under the
political order, to get rid of the political chaos and disorder caused by war, and to establish a political order
of protection and obedience. Analyzing the logic of the construction of modern political order in Leviathan,
we can see how Hobbes laid the foundation for modern individual liberty through the absoluteness of
sovereignty. Unlike the classical political doctrine which considers regime as the core, Hobbes thinks of state
as the core of its political theory, which is an epoch-making theoretical contribution. Nevertheless, it is also
flawed.

Contemporary Students' Cognition of Anti-corruption and Innovation of Ideological

and Political Education in Universities
GU Zhiyuan, ZHANG Tianrui & HUANG Tianxiang

The new features and changes of contemporary university students require us to broaden and innovate
thoughts and ways of anti-corruption education, so that we can activate the ends of anti-corruption education
and motivate students to accept it. Based on investigation and research, this thesis proposes to build a
multidimensional and full-covering anti-corruption education platform combined with Government +, Class+
and New Mediat, and to explore how to integrate anti-corruption education into ideological and political
education, professional education, traditional culture, social practice and students’ favorite, the new media
technology and contents. At the same time, this exploration also provides referential ideas to implement “Eight
Unification (/\"{"MH%i—)” of ideological and political education in universities, instructed by Xi Jinping.
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