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Sk AT —e— A RAEAT [t Bt —o— A AT —— Fh 2 FaA]

B2 BETHARATASEETLESR

TERTE T YK B2 4 b BRI R S RE RS . R R T R B AP WA L TR 3,
F et i 7 K i Rt A e R e (L A N P B . AR S IR N IR 2 BT
2020 4% 3% SN WEAE J5 WA 017, S B R AR S IR DR AR A AR AE I B M IR SR 28 B 45 3 D S A
FHRALARE , AR BELE B HH WS A3 30 7, SR AT (e SR 22 5 i B T i (R B AR R

A XA TR T NE B GKFIER 2. FEZR P 0 ZRAE IR IX R 55 T4
BT NFNE S LS 5K 2 S BUR [R R BE 0 L el s b TR 4, ZR vt DR AR dfe , i o o S 7R
Jets X2 BB LA AR X T PR BT 38 i fr oK, B9 T K1 PR 2R A
by B G OKT IR A E E L IR RFSRAR T, S 2 XN ST AR 5 ) S B A TR L Rl B IR]
I F o , I BB A AR FEAR Ry o R ol P B8 T 0K P-4 i A R LR A IS, #5098 T A B AR,
SE b THEE GBI, S EUR WA KPR TR, sy AR R AR XTS5 ] 2 1 R 1A
PR AR . PR L IX B T KR IR B, B0 TR R DR, RS SR R BT,
PSR s AR AU XA T AR AR T, 85T TP A R , R A5 5 /K -F oA i JHE
BTG TP . BT 45 KIS 45 A K 2 IR 400500 v v 3 R AR Ll i i %
AH S T XA B S W) ST A I R e B 22 Sk

®2 BEXERATUNRETAREZRESEGKE

X 3% A% 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023
FRHTFA 0.077 | 0.090 | 0.085 | 0.090 | 0.094 | 0.097 | 0.102 | 0.107 | 0.111 | 0.117 | 0.119

AR BT 0.031 | 0.032 | 0.033 | 0.030 | 0.028 | 0.031 | 0.035 | 0.036 | 0.043 | 0.038 | 0.037
BgE&4KF | 0203 | 0212 | 0.216 | 0.213 | 0.215 | 0.220 | 0.229 | 0.235 | 0.243 | 0.243 | 0.242
ZERTA 0.057 | 0.063 | 0.063 | 0.065 | 0.067 | 0.069 | 0.072 | 0.076 | 0.078 | 0.082 | 0.085

3R BT 0.024 | 0.025 | 0.021 | 0.022 | 0.029 | 0.027 | 0.028 | 0.032 | 0.028 | 0.031 | 0.029
BE LR | 0.178 | 0.187 | 0.183 | 0.187 | 0.195 | 0.195 | 0.198 | 0.207 | 0.204 | 0.210 | 0.210
ZRTA 0.061 | 0.069 | 0.068 | 0.072 | 0.073 | 0.076 | 0.080 | 0.085 | 0.088 | 0.093 | 0.097

75 & BT 0.029 | 0.031 | 0.035 | 0.038 | 0.038 | 0.042 | 0.039 | 0.036 | 0.031 | 0.031 | 0.032
B Ak | 0.191 | 0.200 | 0.204 | 0.212 | 0.215 | 0.219 | 0.219 | 0.219 | 0.216 | 0.218 | 0.224
HFTA 0.070 | 0.075 | 0.075 | 0.076 | 0.077 | 0.080 | 0.082 | 0.084 | 0.085 | 0.089 | 0.092

el BRETH 0.027 | 0.026 | 0.026 | 0.033 | 0.025 | 0.026 | 0.027 | 0.027 | 0.024 | 0.033 | 0.031
BE L LKF | 0.194 | 0200 | 0.197 | 0.209 | 0.200 | 0.202 | 0.204 | 0.209 | 0.205 | 0.218 | 0.214

PRSI, FE A8 D 7E BT T MBI T N R4 &
TREs e EE N . BT BREHS , 2 2023 4R850 0. 420, 341 .3, 78 501K

AU RS

KPR

KT R B 2R (WA 3). b
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BT BT R AN ) A Wy i A Wb IR] R 5 T B U . H DT B A S UK F- i 0. 365
F0. 334, [REFADSTRE , BARHES FE AT, UV BOR SRR 5 [ E e 17 N1 AR S5 ) s A
PR SR A A5 T B o BTSR A B A B AL 0. 192 TF2 0. 248, 31X e W7 [ 5 BUR R AT
AAGIBEREHES) T, YA A ) GEAR TR R, 38 04 s s A O[] A i, 35 5Tt 1 5
LEAKF o BIRRE A e TUREE T N R WA G K L2255 B3, 00 FIEUR
RHRARF DX S 4G A K P W S5 i, T e DXATS Ak AR AR, 5 B o i N 7 AR 5 ) Jo
GEARTE RN, 2T X AR 1 B 25 G K-
R3 BEMRATUNRETARZTEAGKTE

B 2013 H L 2016 k4 2019 H L 2023 H
Fl% 3 0.534 1 0.429 1 0.456 1 0.517
X 0.257 4 0.263 5 0.273 4 0.287 4
EElS 0.187 20 0.203 18 0.206 21 0.211 23
L 75 0.169 29 0.188 26 0.179 30 0.198 29
N 0.214 5 0.192 24 0.202 24 0.242 9
qF 0.196 15 0.229 7 0.218 15 0.201 28
B 0.179 25 0.186 27 0.181 29 0.226 17
2 Jeit 0.203 8 0.200 21 0.202 23 0.222 18
riE 0.313 3 0.354 2 0.451 2 0.420 2
i3 0.196 16 0.204 17 0.211 16 0.239 10
pigad 0.209 7 0.220 9 0.234 8 0.266 6
Z 0.175 26 0.177 30 0.188 28 0.208 26
FiE=1 0.199 11 0.213 10 0.211 17 0.231 15
LG 0.197 12 0.193 23 0.198 26 0.208 25
b & 0.193 17 0.200 20 0.227 12 0.237 12
o] 0.172 27 0.181 29 0.199 25 0.216 21
# e 0.197 13 0.206 15 0.233 11 0.232 14
kel 0.165 30 0.183 28 0.192 27 0.196 30
SR 0.201 10 0.210 11 0.235 6 0.227 16
J 0.171 28 0.207 13 0.209 18 0.217 20
Ha 0.202 9 0.228 8 0.233 10 0.286 5
TR 0.365 2 0.300 3 0311 3 0.334 3
=Bl 0.179 24 0.208 12 0.226 13 0.208 27
FM 0.197 14 0.196 22 0.218 14 0.239 11
=i 0.183 21 0.205 16 0.235 7 0.222 19
EE 0.187 19 0.203 19 0.208 19 0.214 22
H A 0.212 6 0.238 6 0.233 9 0.235 13
Fif 0.182 22 0.191 25 0.257 5 0.253 7
THE 0.181 23 0.207 14 0.205 22 0.211 24
# i 0.192 18 0.289 4 0.208 20 0.248 8

TEREAIYIN , 3 R4 S A SR 7R 3058 TR 58 T N B AS S 7 R B 35 22 57
WA 4o ALaCTT CHRINTRN LT 0 K 45 K R AL TR R A BI(ES J 15 21 0. 4740 421 A
0. 378, JEHL 13X = JE3R i 76 A 1 B3 5 G A DR B Rl & 777 T 14 . 35 e e 4 . AR i ER R
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GQBUHT T 5P T R R s T SRl T R B A 5 K AT AE 0. 300 ~ 0. 340 IXC 1], He A 52 B
By b TH R, S ST A HE B N B 5 W) SO P [ kR TR B RO A R L BB
FEIXSE T T, R 22 T RSP T ST A B A S K AL T RN B E IR B AE 0. 26
PLE, B2 BUASE S A . B o3 T A ST S T) T g T A A AR I 0 2 B A 1 3B T
P, BHAT BRI . BAORE TS R 0T T 5800 T N R4 G KA AT M
AR ZE S WO IRTT It HC A R s v B ) R e Y R i v ) R T3 1] o
F4 MAOWHTREATOIRATFARZLESKETLEDR
WA | 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 | 2022 | 2023 | ¥k
AFT | 0.534 | 0517 | 0433 | 0429 | 0417 | 0442 | 0.456 | 0.488 | 0481 | 0496 | 0.517 | 0.474
AT | 0376 | 0340 | 0343 | 0.383 | 0.394 | 0401 | 0432 | 0432 | 0527 | 0.511 | 0.494 | 0421
LT | 0313 | 0332 | 0339 | 0354 | 0354 | 0358 | 0451 | 0.404 | 0409 | 0425 | 0.420 | 0378
AT | 0276 | 0262 | 0.396 | 0.267 | 0418 | 0333 | 0.321 | 0417 | 0360 | 0.349 | 0.346 | 0.341
FRT | 0365 | 0323 | 0286 | 0300 | 0.297 | 0303 | 0.311 | 0.282 | 0313 | 0337 | 0.334 | 0314
FLT | 0210 | 0243 | 0235 | 0.254 | 0.254 | 0272 | 0.454 | 0.397 | 0388 | 0355 | 0.368 | 0.312
FOMTE | 0238 | 0259 | 0267 | 0.276 | 0363 | 0312 | 0316 | 0.322 | 0337 | 0351 | 0339 | 0.307
FMA | 0226 | 0384 | 0372 | 0258 | 0.262 | 0.283 | 0298 | 0320 | 0.313 | 0322 | 0316 | 0.305
@R T | 0252 | 0255 | 0.235 | 0258 | 0277 | 0.283 | 0.294 | 0305 | 0.426 | 0.319 | 0419 | 0302
2 | 0168 | 0.191 | 0.387 | 0.328 | 0316 | 0.292 | 0.304 | 0372 | 0310 | 0.270 | 0275 | 0.292
sFAF | 0256 | 0262 | 0.249 | 0360 | 0336 | 0307 | 0.308 | 0.272 | 0.296 | 0.297 | 0.252 | 0.290
BT | 0231 | 0.244 | 0247 | 0259 | 0272 | 0.275 | 0.291 | 0314 | 0325 | 0.336 | 0.338 | 0.285
F 8 | 0192 | 0209 | 0211 | 0219 | 0.254 | 0233 | 0.450 | 0.385 | 0330 | 0320 | 0.281 | 0.280
RAT | 0257 | 0263 | 0289 | 0.263 | 0.258 | 0274 | 0.273 | 0.275 | 0.288 | 0.292 | 0.287 | 0.274
B | 0227 | 0269 | 0.287 | 0.243 | 0266 | 0.248 | 0.313 | 0291 | 0285 | 0.284 | 0.292 | 0273
s | 0282 | 0.259 | 0.265 | 0267 | 0229 | 0.226 | 0.287 | 0250 | 0.334 | 0.291 | 0.253 | 0.268
AEF | 0221 | 0241 | 0263 | 0237 | 0.254 | 0.273 | 0264 | 0.288 | 0.286 | 0.293 | 0.285 | 0.264
AT | 0243 | 0243 | 0251 | 0329 | 0244 | 0.285 | 0.249 | 0259 | 0.243 | 0.281 | 0259 | 0.262
#MW | 0223 | 0227 | 0350 | 0.225 | 0.242 | 0261 | 0.279 | 0.247 | 0270 | 0279 | 0.275 | 0.262
e | 0220 | 0.227 | 0.232 | 0237 | 0349 | 0.242 | 0.249 | 0272 | 0.282 | 0.263 | 0.279 | 0.259
KW | 0226 | 0229 | 0.248 | 0.266 | 0238 | 0.224 | 0.239 | 0.242 | 0259 | 0.368 | 0.309 | 0.259
BITH | 0179 | 0220 | 0.189 | 0.214 | 0.198 | 0229 | 0.216 | 0.244 | 0412 | 0359 | 0.350 | 0.255
EAHT | 0244 | 0230 | 0310 | 0.257 | 0.243 | 0239 | 0.256 | 0.281 | 0250 | 0.248 | 0.250 | 0.255
FHF | 0292 | 0237 | 0219 | 0214 | 0.225 | 0.228 | 0242 | 0237 | 0311 | 0262 | 0242 | 0.246
Fdw | 0196 | 0226 | 0224 | 0.227 | 0232 | 0227 | 0.236 | 0.246 | 0253 | 0.277 | 0.275 | 0238

(D) EETYNMBRETFARELEEKEREERST

M5 1) Dagum FEJE R A Al RVARFE S B 2013 4F 19 0. 125 % ) T B 22 2023 4F (1)
0. 123, RIATEREAI N FE T T U RIBER T N BEE 45 A 7K 19 X I 28 A i/ . T8 R 431
SER IR, X2 510 F2 BRI AR 2 L e R AU ARk, U R A 2021 4R 1 2023 4F, M AR 1
R e ZE0 14 0. 050 F110. 059, HLBTHR 50514 41. 42% F147. 98% , & W )2 Rk 1E 25 S Ae 4 k22 1
i SR, A NI REFEETE0. 031 ~ 0. 033 547, 2H N 25 S0f Ak 25 B 1 BBk /), T
A 1) 3 JE& R BOFE 2021 4F - FHZE 0. 039, /s H X3 i) 22 B 7 SR BB AR 047 i K. RVAORE R B
VRZEFEA B4R /N AR AR 5% B 22 ST R 8 Xtk 2z e i B 3R
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K5 DagimBERRFKEENHE

A H Tk (%)
Ay mAkR | ik 2% 5 ‘ ¢ %5 A
| Whow | mnor |mrsnc SRTAC: |mRTedc | Gy l0
2013 0.125 0.034 0.028 0.064 26.82% 22.40% 50.79%
2014 0.121 0.032 0.026 0.063 26.73% 21.16% 52.11%
2015 0.117 0.031 0.035 0.051 26.37% 29.70% 43.93%
2016 0.117 0.031 0.027 0.059 26.15% 22.89% 50.96%
2017 0.116 0.031 0.022 0.063 26.93% 19.24% 53.83%
2018 0.115 0.031 0.027 0.057 26.74% 23.78% 49.48%
2019 0.120 0.032 0.033 0.055 26.50% 27.30% 46.21%
2020 0.116 0.031 0.029 0.056 26.87% 24.64% 48.50%
2021 0.122 0.032 0.039 0.050 26.54% 32.04% 41.42%
2022 0.119 0.032 0.031 0.057 26.48% 26.06% 47.46%
2023 0.123 0.033 0.031 0.059 26.58% 25.44% 47.98%

F T A 5 R e R RO AR BT TR 58 T N B 2 B K X022 e ) SR BRI, BTN )
DI R AS B ACHAFAE T B R R, NI SCR IR RGBT A [R) 2 W0 25 53 0 B AR 22 B Y B
TR e ZRIRAR BT o0 o DIk e) 22 5 VA B 2 S B N 22 5 TR S T N 22 S, RES BE AN B
BUANTR] 2 G 22 B HE AR 22 53 0 BTRR , 25 2R L3R 6.

R6 RRIEHBTHEREREHETES

EoN mmmEn PSR S i T
BRI £ 7 AN EF LR NE £ TR A E St
2013 0.054 0.173 -0.199 0.027 -0.053 0.034
2014 0.056 0.177 -0.208 0.024 -0.055 0.029
2015 0.059 0.186 -0.221 0.022 -0.057 0.028
2016 0.054 0.180 -0.211 0.022 -0.053 0.029
2017 0.059 0.184 -0.219 0.022 -0.058 0.028
2018 0.061 0.181 -0.219 0.022 -0.059 0.029
2019 0.062 0.188 -0.224 0.024 -0.060 0.031
2020 0.061 0.193 -0.230 0.023 -0.060 0.029
2021 0.065 0.192 -0.229 0.024 -0.062 0.034
2022 0.059 0.179 -0.212 0.024 -0.058 0.031
2023 0.061 0.172 -0.207 0.025 -0.060 0.032

A4 bl 2 SR 3R E A TR TR B A KO s S R EOR IR, B ST RO
BMPEEh . FEARMINAPRE 25576 0. 172 2 0. 193 X [E]3 8l , Fod 2013 4F 4 0. 173, 2020 4F fix =ik
0. 193,20234F2 0. 172, &4 Pri 20, ABAT I St s T T 9 0R] 25 57, SR WIS [R) 45 3 48 0% T A s 1
NBEES K VAR R E XIS M, TR 25 5 0 ST BN, IR Z7E 0. 022 0. 027 /£
A B I T 5 /NI 22 R) B 2 2 5 KT 25 BE BURAEAE B BRI R R o TG 25 S v
A DX 80 25 S S M 04 B 22 S RN o A8 N 28 5 R BRUEL, 7R 0. 199 -0, 230 Aoy HARFRERAE , R W
FEB A8 P EB I EIMIE & 35 k-, L AR e D A R R A8 1y, PIRRAS T =2 ) 1) B 4 B /KT 22
FREA/IN B F AR 22 A B — e RIS ME o T 22 SRR R R, 7E-0. 053 2-0. 062 217,
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TFORRECH AR, ELUE B, BT P 22 B, VU B 44
LR i@/l raie PN 3 ey S0 At M AR

(—)RBTYNRATARBLEAKEZEIHHE
KR B T WA BT T N R A 5 K 1 23 (A S , AR SO T v A I 1) 23 1] 3t BEAN B
FERE ISR T 2013—2023 4R Fe [ 284 DG T 9 2 R 52 2 484 AR (3R 7) W, BEA I N 45 4F 0y
B2 R854 1, ELERAS AR S A T3l 109% DL T 25 MK SR I , 3X e W43 58 - F ) A gt
T NE GG KA 35 B9 1E [0 28 AR S
x7 ZEBEXKEER

Fiy I E(D) sd(1) 714 PiE
2013 0.006 -0.004 0.005 1.927 0.054
2014 0.006 -0.004 0.005 1.908 0.056
2015 0.011 -0.004 0.005 2.938 0.003
2016 0.011 -0.004 0.005 2.930 0.003
2017 0.008 -0.004 0.005 2.329 0.020
2018 0.012 -0.004 0.005 3.015 0.003
2019 0.010 -0.004 0.005 2.686 0.007
2020 0.007 -0.004 0.005 2.044 0.041
2021 0.017 -0.004 0.005 4.080 0.000
2022 0.009 -0.004 0.005 2374 0.018
2023 0.005 -0.004 0.005 1.657 0.098

B T RIE BT N KA A 7K 10 23 18] A1 S Sl 2508 AR X T 4 7 DX A xR AR
KB REE, TR TYIB T NEEL B ACEEAS ] AR S, A SOR| 23
IR AT, EEEA 2 B TR T NS A SO iy 2 (8] o A sh 25 (LA 3)

Ho— AR FEAG T BB T YR58 T N R 45 G K USRS o4 2255 o+ 3 4RI It
P oA S A W LA AT IE 45 JEXH A 20, L2 B A ZE T T fROKF- IXCTa] il A 07 7k
- IX T 2 HEAS (Y R e, X R W AR A N A 3T B 5T TR 5 T R A S K RSB T
BB R JEE AR T, 4 R 2 BT SR AT R 20 A RS

Ho= A I S BE AT 5 A 7 Hr 23 (A0 I 26 10 Sy SR 45 5 7K B9 [ S A EL S 200
B B A R R ARy X PAT T y il JC AR rh BE DXCIOIE S B W, 2 I AR (] ) AR GBIl T R 455
IR AR B 59 K K ST A AR R 22 5, U DX T] 4 SCHR M85 555, T 203l i ) A i A
NASL e KR AF R AR AR AE IR 45 PEX AL 107, RIIARE TR ARl T A S 45 B K AT 114
B Gl H , YOI T AR R S G K R e A B — S RSN, DX A AT g
FAE—E RN —A A5

Ho= 2 0] B R LAt — 2 e e 2 11 s 25 PF R AR QR TH 55 o AF SR A AP X AT
5 o3 ARKP S IR R . R SE AT T y Bl IR SR T AE IR 45 BEXT A A 7 X R 3D
fH T S R S 1) e DX R B ARG A, R I A0 I T 7 143 4F SR 25 B /K B FR T A 2R3 T
{UBECR e DO DS T e 1 -9 3 | = P o
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EAL

5 @
R
» 3 B

HIFARERE AR AL 01 AV I B4 6 A 3 A

SRR B AT
s 8 o= %
VA AT
o = 5

0.1 02 03 04 05
ARSI R SR

HAAE A

02 025 03 035 04 0. 0.1 0.2 03 04
RARARIE T R AR ARG R E AR

RAEAE BAE WA E AT

B3 #ATHIRETARZEGKEZEIHINE

(Z)IRETYNMEET ANEEESKEREREL

FIFH B 18] 5 R B S B o 6 4R B T R o8 T VBB LS G AP PR 25 R (£ 8) ik,
2013—2016 4 .2017—2023 4F % 2013—2023 4F A R I BRI A LA, R SOIREBA B
(AR E PE A S AR MO AR AIE . 2013—2016 4F, T RARFFHERH 0. 357, 1 Zin) 1T FEREME#K 0. 327,
I 2% 1) T BRAEABE SR 4y 0. 288, Sz e H IR /K SF- b X 48 08 T AR o8 F N B 45 B K F B — ek
PEBE I 1 ) EBRIE e SR, 2 W B AT BN N AR B8 I DA K IX sl I
B 2 S R S K M X A5 B T AR BTN R S A O 1 U R T IR KPR i
MRV Gt X B G TR 5 T N B A G/ AR E PR, VAR EAIA 0. 541, M2 m] IV 4%
BRIEMEZE A 0. 308, 32 B = K P XARFERHEL BT = A2 R AT A 3 T B T #5088 T Fnd
TN BB AR B EBERON » 2017—2023 4F (/K F-Hb X 5% T Y45 T N B3 454 7K
) EBRAT R S G T Zrm) 1T R HERK 0. 290, 11 2% 1) I 2% BRAT A R34 0. 324, FIE K
DX I3 DI ] 4 S s L N T AR B R DA S BRSBTS b X ) B B A 5 A A Y
PRMEAL , B o TR T N BR AR 2T, SR, ORIV A% T oe F N E
WA GRS E YRR G, AR 4 0. 430, IV IR FFE R A 0. 585, 156 W 1o 7K 1 Ml [X 4k &%
- B NN TR TR N6 A ' A B 7/ K1 8 A NG o e = o AN 2 P v (AR <R N7}
T AKX A5 58 T AR 0T N R B L B KT ) b BT e g i i H B AR R R AR SR
1 CRSHT 2 FHETH 1m0 ORIV IR 081 E R0 5, JRH IV AR FFHESGE 0. 565, K &
IRl X B0 T A 58 T BB 4 A KA A5 2N LR, ST i 5 R A ]

(Z)RETYNEETARZESKESERL

FIFH 23 18] R B R B o A 80 T R 5F T N BB A5 G AT RS AR (R 9) R FEA
[ (1) 28 [ty Jo 2R, DA B R P e Bt BH B 25 5, U BH AR AR I T B 45 B K A 22 7
T BL T AT 0 B 45 5 /K32 R B T B 52 i, SRR S B MR A R MR . sk, 78
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I OI0 I IV 2Ezs [l J5 8T S AR A MR I 0 e 2R B R FAEXT oo &R X R %
0¥ RN AR R AR TP s s SRR AR T R T N B A G K4 5 R R
BT I AEXT A 2T R AR ZH s B T AR T T N R B G ACE AR ) i PR
R  WAFAE—E ) N EERE RS, SO 08 TR0 T N BB L5 B A AR E T . AR
Ui I JE BN A SRR FE R 5 A TSI Bl 78 T2 5 2500 ARSE S PR S A h 3 59
AR T )b BRI AIABER R 0. 096 ~ 0. 321,33 Fe I L R AR 32 i 5 2K R A g 25 52

#8 BRAFUHRATFAZDLEAKERERL

B 18] B | I JII} \Y YL A
0.459 0.295 0.120 0.126 667
0.156 0.343 0.329 0.172 563
HeAR
0.076 0.226 0.421 0.277 523
0.040 0.127 0.268 0.565 519
0.357 0.327 0.143 0.173 98
0.164 0.384 0.288 0.164 73
2013—2016
0.038 0.173 0.481 0.308 52
0.049 0.115 0.295 0.541 61
0.464 0.290 0.112 0.134 321
0.172 0.345 0.324 0.159 290
2017—2023
0.102 0.204 0.430 0.264 265
0.050 0.104 0.262 0.585 260

R BATYUNRFTARBESKEZERL

oS 8] i e KA t(t+3) I I I v X, 4B
I 0.526 0.233 0.155 0.086 116
Il 0.288 0.322 0.271 0.119 59
! I 0.104 0.438 0.250 0.208 48
v 0.029 0.114 0.343 0.514 35
I 0.472 0.300 0.096 0.132 250
Il 0.168 0.359 0.321 0.152 184
L ll| 0.106 0.239 0.415 0.239 142
v 0.056 0.181 0.299 0.465 144
I 0.439 0.318 0.109 0.134 239
Il 0.141 0.338 0.359 0.162 234
i ll| 0.074 0.227 0.441 0.258 229
v 0.045 0.114 0.259 0.582 220
I 0.355 0.306 0.194 0.145 62
Il 0.081 0.337 0.302 0.279 86
v I 0.029 0.106 0.462 0.404 104
v 0.017 0.092 0.225 0.667 120
(M) 5TF TR FAZREEGKEUE &S
1. o WB:

G [E] B 4% DXSRAE BT T AIBEEE T N WA S /KF R B 22 AR o WCBSORAAIE , R 42
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RS A5 G5 R W 40 AR ZTE R , o 2 BTEAE A N 2 S WA B Be il ol , B 1A oR
RIAFEL TR H, R 2 EZ A o WS TFA B35, X 22 BEARAR T o 73 XU, 2R 5T 3
X o REUIRLAL T fe i KF, BB S) b Th25 3, 1 B2 0 M DX P9 J 3l iy 1) 22 BE B i 0, A7 75
—E M o K EURHIE ; FP L IX o RBCRN PR, BB/, Bt DX P 3ok T A R T R4 40 5 9
X o R BB BOR AR B R 3 R A — R LAY o WS AR AL L IX o R ECHT T i
LR BT, s B B A o SCESURAIE o

oio- | sl —o— A —a— b —— B —a—Fikd |

035+

A 0304

B}

o 02514 A

020{

53013 2014 2015 2016 2017 2018 2019 2020 2021 20222023
iy
B4 SXigolsETHias

HE— 20, AR SORE A XS $ 5F T AR B T N BB A G K o REOE Y 4E LY o R
B, IF e AR 3 25 R IR 10, R FHb DX 1Y) 22 (B 35 1E A B ARKE T8 7K1, 3R BT X
PR TR T N BB L6 KT N8 22 1B W 25 K T4 EE B KOF IR EREAS 0] o 2 IR sl
KRR AFAER R W R A HURIE . AHILZ T, vl DX ) 22 (B IR AR 3 T (B ELI iR BE /I
W 32 IR T AR 5 T N BB A5 5 K N R 22 BRI, R R 35 Ry YA o DS e DX ) 22
(B AT 2h T 1E A 8], J5 0 iR s A, BEITZ X S 08 T W A T N BB 455 A N
ZERF B/ INT A EF B ARG X A ZE (A R R LA S 32, HASHEROR s B g, R
P XA T T YRI5 T N BB 25 B /K AR BN 28 Y A S R AN 24 4 )
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Abstract: As China enters the “15th Five—Year Plan” period, its socialist modernization drive has reached
a critical stage of surmounting major obstacles and tackling tough challenges. The traditional extensive growth
model, which relies solely on material capital accumulation, can no longer meet the demands of high—quality
development. How to achieve the close integration between investment in goods and investment in people,
thereby stimulating new quality productive forces and enhancing total factor productivity, has become a core
proposition that urgently needs to be addressed. This paper constructs a multi-level indicator system. The
investment—in—goods level primarily comprises three dimensions: digital-intelligent infrastructure investment,
ecological and environmental protection investment, and real economy investment. The investment—in—people
level mainly consists of four dimensions: education and talent cultivation investment, health protection
investment, employment and job utilization investment, and social security support investment. The entropy
weight method is employed for measurement, and the coupling coordination degree model is applied to evaluate
the close integration level between investment in goods and investment in people. Using panel data from 284
prefecture=level cities in China from 2013 to 2023 as the sample, and incorporating models such as the Dagum
Gini coefficient, kernel density estimation, spatiotemporal Markov chain, and convergence models, this study
systematically examines the regional disparities and spatiotemporal evolution characteristics of the close
integration level between investment in goods and investment in people. The results indicate that the close
integration level between investment in goods and investment in people exhibits a sustained upward trend, with
the steady increase in the investment—in—people level serving as the primary driving force, while the growth rate
of the investment—in—goods level has slowed in the later period. Regional differences mainly originate from
changes in the transvariation density of the Gini coefficient. Further decomposition using the Theil index
reveals that inter—provincial differences constitute the main source of regional disparities in the close
integration level. The close integration level demonstrates significant positive spatial correlation across regions,
forming a core—periphery structure and exhibiting lag effects. Markov chain analysis shows that the state
transition paths of the close integration level between investment in goods and investment in people exhibit
strong path dependence. The probability of low-level regions transitioning upward to higher levels has
gradually increased, while high—level regions display a pronounced locking effect. Convergence analysis
reveals that although the close integration level between investment in goods and investment in people displays
o —convergence characteristics across regions, it has not achieved fully synchronized convergence. Spatial
B -convergence analysis indicates the existence of both absolute and conditional B—convergence. The eastern
region exhibits the fastest convergence speed, while the central region is the slowest. After incorporating
control variables, the overall convergence speed slightly decreases. Based on these findings, the paper proposes
policy recommendations such as strengthening regional coordination, promoting the synergistic "people—goods"
development mechanism, facilitating cross—regional collaboration, and optimizing convergence pathways, so as
to further elevate the close integration level between investment in goods and investment in people.

Key words: material investment; human investment; integration; regional differences; spatiotemporal

evolution
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