Hh LR

DOI:10.19744/j.cnki.11-1235/f.2025.0003
B b iR 4R 6 AU A b K R

3k
<

% ik %
5 b == A ¥ B XL R i U

— R B AT S WA IEYE

.

I

WE:EHERT L EH KRR XER G, G N 5FaRM 5 RELRELE, LR K
FEAMBIAE R AFEITR A oW KRBT E. BT FT, ALK T 2016~2021 F U £ 3 5 K A= ak
FFEMH5ZLE, BRERFTRETBEETEENINEN F, 545 FZ TR E T T F 6 W& >
EWREEERIE. FRAIN, AT AELTLIEEmTERTFEHUELHBR, X—FhEEk
B Ak -F S ARGE M E AR X ek, KIF LT H e RAE R o B T LB M R EAKF 53 = I K RE ) 2, Bk
FFEFRMMAE R Y TR L RIEATERT 5T R EE Ao L L AL @ & A3 77 BUR 35 3438 + 2
B T REMAFHBREN. B, S ZE T ARKESE, BT -FSREN WL L BHEN o Ki=E
AR 1 B340, K 5] K B3 2 R T S i B o 77 BUR FAHEAT 5 R e ALK FF R AN 2 F 2R L6 3% T
BHAERETHOZREIEE, N THEE T AR RAMNR AL EH T L5 AR SR % LA B R
J& o

FRIR: AR RkEd &FFe txdib

_'\%l%_

YR U HEA  F S ) A Rl R R B4R SRR, D b ™ T 37 e (e e i DG 28 5 vy o i 2 e i /K
AR A . 2021 AR ARARE LR, — 28 S Ml sl BT T U L R AT L R A 0 4 R B g, AH 4k
0 IR A5E 55 3 24 R0 DR AR XU | X SR 28 BRI 4 R 32 7 A Bk KN o DIk, 2021 AF TR e 8 T T ARSI IR
P2 R Dy M T R A A% O PR TR A 1 R AR BT DRSS 79 5 1T o — 2 DA A2 A AR SR A AT 5 5 5K
TN RAA BT R AR A B bR, $i BB AR AT SR T 00 2 2 PR AR SR A SR, in bR el 7 FHL I 2% 1
A D il B, 4 2 D by [e0 U A R0 B AR Tk o R 3 3R [ B b T A AR O R kAR EE KRR BT B iE
A R AR Ak - b SRR L 4 Tl S5 D Ml R O B 5 5 | R R G RS 4 B 4 il s b ) SE A 28
UM R o TE B M= T S T R e AR (1 S 9 B2, F 5 b 7= 8 4 Y BSOS 3 e R XS i e 0N, X
HES) 5 1l 7™ Ml 1) 3 A JR s PR W LA H B L

AR, i i R AR N E T N 4 Rl 25 Gt SR, AR 1 D g i 3 AR E AT . H 2021 AR, ART Tk 4 RlLAY
Jo b7 B K v R A S R T S, 43R TR Ml B R A b B BRI A B DR OR G b ERR L
568 i b 7 5 A A R XU A L ki DY R A i BE TR A SR MR T S o B MR A SRR R b Al il
% 52 PR ol 20 A b 0 DR B [k, b AT X LA B A b 5 23 A R R R NT B b 7k
bV BB TR b E O RS 5 A O A M R FE I - T 3 BT IR AR L A2 - L A SRR AN B L O
BT AS 2 25 DKL 2R S ), il 5% 1 5 T b S5 X DA 3 3ok b M AR R B | o b O A 808 A b A b A A O ks
B T[T (=120 (a5 570 5 e L A L1 20 /NG 0 4 O e 10 A L S A e ¥ (1 =
IR AR A A TR T I AN R RE 7 [, DA ] B o8 55 IXURS: I kg 336 b 07 WP OO A o 26 T il 9 1

ISR s i £ 2023-10-31 5 S AN 28 UL I < 2024-2-29 . 2024-8-30 ; 4Ll 5% I ] : 2024-12-12.,

AR T AT 3 [ 52 1 SRR 25435 4R T H  Hb )y SBUR i BE BE 507 S IOBL I 5 22 50 1y ™ (B 2 5 72203228) L [ 4 2%
Bk B R TR 75 BORF © AR R ) XU 23 7 5 e AR (JE 2 5 - 2024QQUHTT) i [k e b2 g 2 Ao 18 2 WA g™ ¢
Bt iR il 5 K (B4 %5 . DF2023YS28) Y WE Bl o SR I 44 o i e Z A9 2 BRI, SO A e

_96_

https://www. cnki1. net



HH e

K% 32 4 R
2025 % % 1 M

13 e 3 75 BUR B 051 95 1) S ZEXA5 2RI XURS: £ 5 280, A SR T 2016~2021 4F ol - M 58 5 H04i il % ~F-
B 5515 18, LAG 7= D8 v A BR AT Dy B 3t 7 A GT P2 W0 K 0 v 1 R S, ) sl o 2 O 2 S T ST
3T D 7 A BRI Al B - 5 W A T R RN B BT S, S o b7 T 3 %08 M 5 BORS B £ 55 1 XU Vi 1Y
ROV A 22 B eI

ARSI PR TTHR T ZARIAE AT 351 o S —, B T RGP 5 X — % 008, PR 5 ™ i g At
7 BUR BE A5 55 22 1 18 XURS: 36 12800 o 17 9 P A 28 0 2 RIS ) i 22 S o M 7™\ 3t 7 WS 555 e b A
R TUAS: B4 1 AL, 22 SOSCHR O T s i ™ T 3345 4 AL 3 < v 37 22 1) g XU, i #1428 B2 (4 1 W 452
2020 ; AT AEAE, 2020) , LK M7 BUR 1554 o it i <G R AS) ¢ )7 6 Aot 3 A T Ji s i 37 s DX XU 3™
AL (BB, 2018 2500 | I [E 5 , 2022 5 RRBRAE, 2022) , {EX b7 47 7 37 M1 b 5 BURF 052 55 XU 1% 5 O BIF5E 7 AN
Ao BB 5 W3 S OFFE B3 ™ R 55 U A2 S AL B 41 1 B B R LS8 T 1, — 2830k Rt B2 -F- &
S0 ey i AT M) T SR A A SO R 2 (o B MU (B AL, 20185 5K e FRWI, 2020)  (HZHL T RLBTT- &
Wy 3t i 2255 SR80 ekt R O R AR XU o AR SCRIFSE i M ™ £ DR 8] 47 A e o il 9 - 5 08 3t 532 Wi A2 Ao XU
BANRE ST, 4875 1 P 47 IR o) 3t 7 SO I 1 £t 95 IXURS: 140 £ S ML, Sy 2 <l XU i 11 2800 4 G SCik 4 A3t
TA AN

S T I B D A BE IR P X R 5 WA AT O SO B BTSN RR  R T OC T D T R UK
HORVERE BT o 22 8Tk BRI L BRGE BB 5 7™ B0 A8 i oI i 8 42 EA T BOR R AT AY | & BLRE SRR 2
ASCHE LA 2540 ) o A K, 30 2 T - 3t 9 90U 5 T O 412 1 A 8 XU, (8 B 9%, 20135 BB L iR, 20215
QEATUKAE,2021) o DRIHG , AT 472k o ™ 98 47 B0 28 7 DA 5 SR 1) 36 25 000 , 0 458 i s b 7= < il 4% 13 0
M AR 1 45 T AR 2 0 s M (1 2 O 4 R CR AL B 2R BT o AR SO Bl B 3t 7= S A rh AR B
XA vt A 06 DA 25 DT 5 s b A O e 42 b 5 BT I SRE s (B B i 5% - 5 WA b T IS b T
Y) B He5 | e B R it RO, 21Xk o i e P BORBCR WA O AR SCIF ST <

5 =, AR GT P 65 W i 4 Dy S R0 52 4], R o ot 7 o o o ) el MBI O AR . A SCRR R B
WA BT IR TE (B 45, 2019) RS PREGIA B (R 06 (27, 20115 24 55, 2022) ATBURAL (IR | Jf 324,
2017) A7 B X 3] 3 5 (o B AR 45, 2016 ) S5 40U A S M 5C %, 5040 ST o M ™ i 47 ek R o 19 she i - il 0 B O
B o B TT B AR i M 7 4 50 28 5 1 R IV B R, sk =2 A v SR A O A N AR U L DRl iR A T
SEAEG A T5 2, 55 00 B 7= R4 SR X 4 il BB 5 1 o o (R /NSE 25, 2018) o AR SCHE IR 8 F- 15 ) st A Ay
SRV, WIFSE P 47 05 D V142 Q0] 5 Wi s 07 AT 3t b SR R XU Y S A0, 2 AT v [ R (R
o 00 B AT AL 0 20 3 0 IO R A, A A T o i R K AL o 4 S B S B

L BRERSMRRKL

(=)= EE Rt h 12
2010 47 LAk , Ay 38 il 78 0 3T B A acd e bk, e T 22 RSO o ™ 9 P O {ELRE AR ORI A, — A
B A P g 5 4 BURE 22 (DAY B OG AR G o ) A LUK A T B3 SO K 5 4 1) U Sl
& M7 BRI LA A MG 5 | 0 SR - 3t < Rl O A% B LR e R AR (XIS 9245, 2020) , AT [ 1k
T REE AN o LR P AR SE BN T BOUR R B T RS AR I OISR, EL3 D BUR A
Bl R G5 5 28 05 LA st Sy AT s R O, DRIl R DA 3 i O W0 B A ) B S AR L v SR g
VA2 0T 3 7 BORF DA 5 A e " A5 X i il , 5 50 st by RORT A P b D P BOR AT B AFAE SR AN, S R
X BRI BRGE BIR A 25 o SR MU 4, M T RO ) T G 4 2= CJE HOR A3 XA I Bt e ) | 5 2055 1™
PAPERORAN ST o ST P ™ S Lt R0 5 il %0 0B J A, o ™ 9 42 F) S BT 1 400 1) 3 o v A A5 B3
5 AT A R PR R T 3 T DA 5 IR 3 1) e i AT < 9 4
L M7 B4 < R P I, O T SR NS BT SR A B 5 Bk A R (1845, 2012) o A
_97_

https://www. cnki1. net



HH e

B 8 AR 4G R i B R

% ik %
PP BR R 00 R SR 3 A AR T BSR4 R AR B A B R A, 2 I D T R LR
Ko AAAE S A BUATHI T, 3 BORT I I 15 Bl 2 i b 5 4 AL L 9 AT AR AT T 43 S MUK A DR L
G S5 SRR IR RS, S B8UF 0T 2 m B b 1T A b (S AE , 2011) o st/ Hb )5 BORE X B
PR BRS04 T, rh SR A e B s Rl O A O TR B T D M A BRI . — L IR AT AT
SRAM BRI B A2 5t 2020 4 8 H A B ik £ i B A vp ) N BRARATIE B 1 i D b ™ A Ml ¢ 45 AW 000 ik 9%
EHLRLN UEAT R 4R, RIS OE TR DUAY  RER L IE AR R AR O 2 B A i B A, WA T
A IR 558 bm R AT BR ] B S BR BSOS (9 5% 7 A5 R AN 3 70% i 7 R OR i 1009% BE 4 A LR
INF A AR IELTAR T AR ARG DL K s Ao AT R A DU R HEA TS B PR R AR W R — AR
MBS B EE AT 40% 88t I = AR 288 BB 4 A A 4 8 8 B, A A B AR T 2 AT ) b B 4 I YRR i 2 0 b g
PR AL, 5 — 5, S b DR R v A, MRS I R AR AT . 20204 12 A, LG RERAT .
DU ERAT PR W B A B 5 51 2 R A (OG-  ST AR Tl 4 R ATLAS) o b ™ B 3 4 vih A5 P ) 17 3 ) (4R % (2020)
3225 ) MRFEARA T P AR S MR S 70, A3 Y5 o b 7 B AR A b BRI A s SRR A A o b B
F1 2021 4F 1 RS0, 2, JE T LA B BROY | s £ il 9% — 38 21487 RARAT b i ™= B 3 4R v B 4 3l A0
1) i b 7 4l R A HE R (R W 0 IR ) & 07, A Ak ) B b T 4 B A A

DN 1l 1 78 R MR R, A b A 2 S5 A i 5 | AR 1 R T A IO B A D 2 1 T R (R SR AR
2017 ; ST M Bfi%h L 2018) o Xt AN ] a4 114 b, by EEORF 1 AR B 2 5 A 1) 43 b SR s - — Ty THT, ORILASEAIR
M L M i 9 5 Aol 5 5 01 3 O RBE IR 55— v, PR R RN A 2 R b (DA T BR < i A ) it
o ¥ v R b A s DS B A LA e R Ak o O 2 ik A e O D A 0 A o PR 1, 2021 4R
2 [, Al AR IR AR R PR AR 22 4N T IR T O R A v R R RO A A3 R RE B
IO B AT A S R AL SN TR S 0 PR T kb o B Hb ™ 4l it 1 - b i R 4% [R] e A RS 3
Ji £ W) 1 9% 4 27 B, by SBRORE %% 1 £ B il 9% O 5 W b AT RS £ b i 3, O 0 4 AR 38 = M Ak 4 TR R A
T (PEAE IR TE W R —5) o %8 TRl 55 6 28 5 0 b R b bt 3 E 4 SEAE IS 3R A 5 1R AT =0 80 B 4
TR B 1 45 55 R BB 4 5 B 1 DRI vl she e il 9 OF 15 M b A7 Ol BB T AR . — 2 3 20224 1 A
R G S E AR T 7 1w B B o ¢ 52 s B 1G5 U e b L s AN N (T = £ e
it 1 WA IR S 3 W B ) 24 b SBURE - M L 4 SR AE S IR A ER AR A3 ), 394 96 v et - b 0 BOAY GE 25 BE T .
TR 2022410 H W B AT KOG FINGER ¢ A" 2 A B — e S i aE ) (M #2022 ) 126 5 ),
B TE o 2 ot 0 % bbb, A5 S [ A 0 A5 T O R e R A B R BT RS R B T 5 T M AR
114 .

(DR

AR SC N 3 AN TS IE B 7 A5 B R S 1 7 O A0 8 R R SR R LR s O . e,
BE T 1 5 BRI GET 5 KU S AR AR 3 A D i A BRI R Rl T 5 W AT A s, R
= b 38 A1 R A AN T A S il T 5 W b i T SRR AR . R RR ) L R R A
B FIRE S 4 HETE 25 52 00T 15 W i H 2678 S0 5% ), 2 e s 7™ £ 5% 081 42 15 55 3 3 i 9 - 5 1
Xof Hb 5 UG B P 5t 55 77 A XU Tt 2500

2021 4F LUK, B b 7= 0% i B Fp R4 TR A Bl 9% < =3l 20 28 7 40 1) BT O 3 R I B b 7 £ DR LA, 5
S ARG AT o B A 06 4 i HR ol EL 0 b 8 JE RN B 0 A R B, i R iR T T BURE
Wb I 3 R il % S 15 B At RURS: | eh e AT A il 9 o7 B T M TR A T O (DLIET 1) o DA 5 BORF 9 1 B, s b ™
T3 371K 2 5 25 LS G i 7= R DG B CI T W , WF IBCF F 58 K 1 t J SBORE A B Rl ST 5 T b
A H L EWOA - W BOBCA B S (5K 32N, 2020) o X TREBE -GS L Rl P G 655 02 1E RS S
- M W 7 YA G, Bl RO 5 W b T AT A T 22 A b R Bk s AR S RE 0 ) St el . — O, il
BV ph b 7 BN R W B R B A b M B A AR ST, b M A (B R R Al O B AR AR AR T R
— 98 —

https://www. cnki1. net



HH e

K% 32 4 R
2025 % % 1 M

15 A5 & A7 40 B 00 T BRI o o, 4R
FT PR FAETE LA 4 R A8 , & 47 4%
& DL A M 0 AR S AR (5K AT A
2018) . 5 —7J7 i, 7 BUF ZFER % T &
BA i Ee o A R AW < ¢ e o LA
TS PhBA i iy R A A I 44 T
— WS, FE T A RO B BORF [E] K
RN B S W E R SRR (B
LE %‘E{% ,2019) . Z,%J:Fﬁi?lj s EPJ%LI&L%)% B 1 B ST AR 6 2 77 BUR 69 2 3 vk
Hb A DR R AR Il Jr BORE 5 0T £ R U BOXURS | il 9T £ 38 0 BV 8 2% A 5 A - b R 4
T B A U SR b, SR D M R X A U £ 26 R R (T RE 0 A9 AS FRZ R, ph e 4R
w1

B 1+ SRy 2 Mgt v i 55 b = £ B R o = b T 1) b o b SBR[ SR B 9% 5T 5 8 Jn g b 1 17
X W

FE< DA AN D 7 13 ) 357 398 Bk (555 (0 BOR FE TR, @l % - & 386 Jin i b 5 7 3k G - i R S A K e R R
(EPFEIE +Humii ) , il i 2 46 o oA 7 - b ORI R G55 Bk, B TR . H— v r A4
1 RE 1 R 28 R R 3 5 55 v i A0 ) M s BB A iR o5 L 25 5 5 | R BUR B A5 45 R . T, 28
GV G = s 7= I K 4 e BE 7, HbJy BUR 5 1) K 240 DX M B 31 25 il 557 £, A% 0 3 X 14 1 S5 i B B
J b 7= R JORA S A R L DA S0 i R RS AR R Rl B ST £ I b G = i T 3 1 R AR R B AE R
AN D5 T« — 2 F 5P 15 Tl AR BRSSO AR (AN 5 L 2021~2023 4F, il 5557 15 1 Hb iR A0 R A 4%
VLT, B AT 15 4 10% 20 A7 8 Hiu 3 A 36 5 — 2 il 1 5 ) 1 AR X b ek 32, 13 7= T & M (ELIRAIG, 2021~
2023 4%, il 7 5 W E R 2 60% 1 T RBIX, 40 3 XA 1 5 B A X 4 0 o B LA AT, AR SCHE H AR
w2,

B8 2 2 s Ml P SRR IS R 5 il T £ 30 o A1 Y 0 0 KR DX M B, % = T A FC AR o

Rl T ST 5 1800 A b B AR A B TR E T 8 (H 2 v RS TR 0 IR AN B R B8 1 R B, DT 5 | &
UM BT 55 RURS: o il 9 1 75 ) b 6 4 B0 1 8 0 55 0 1 A 0 42, 396 Jon g el RSS2 o R £ s A i
SRS o Bl R 15 T A A0 =2 . — 2l o T P AR S R Y IR b T A R L A i
B WP X s AR AL GE N 2 MR 55 5 TR R R M R I R ARG TS S 5 IR R T e R kAR =
SRR MG E R R B A, SORE R E R A (RZESEBR D TR 5 A s B R FL G e T
KRESIAR R, E MR AR BLRE 4 25 . — 5 I, 987 5 W R 2206 T3 T )8 X, 4= MR 8 T &2 M (E 44K
I 2 FAE T 2 R b= 550 H T2 S e Rl £ LA 1o - b Rl s bl T R 0 R e 4
Tio F3—J7 0, Dy o r= Tl 4 (A b T R B, A b (0 25 AN AH 4 IS0 AR AR 0L, il 957 & 3 1l s L - b
R IR 2 A BR

R T B i R O 5 W L 3 A 4 R D, i IBORS A LV IBCRM G | 2t 45 1 2R 1 il 9 S 5 i S A
(R o3 - bt L 4 )22 R T 5 1 A R W7 . i BURF 1) il 7 3R 3 - bt L E 4 B 38 5 F1 R B
o7 FHRL SR B (B L BN AR S i R AR DGR 9% A5 il 9% 07 /5 S BRI AR A A /N T AN
B b k4 o R Rl RSP 45 I U i O AR I8 A i k4 BB VAR X RS 8 B 15 45 B 44 00 IR i
N 32 DR ) b ¢ 4 95 43 3R A RBE Bl A 388 0 0 9 T 5 2RI BE T 55 4k, Hb Oy BOR B 5T 55 XU i 2
Ko T LU, A SCR IR 3

B 3+ 527 5 28 (500 Hb s, XfE DA 3o - M AR Gl 0 | B 7 I R 2 R e L REDR 2B i 0 4 R
il HAR G F1 IR R RE F1 F B, I 51 % Hb oy BOR Bt G 55 AU

_99_

https://www. cnki1. net



HH e

B 8 AR 4G R i B R

% %%

= VRERESHIEXRIE

()it =2HE

AR SR FH g 7= B R e v A HLECSR A DA g b7 A BRI 43 WA B A S A el 2 R 2% DX e B R
OAFAE 22 S, F A 5 U 22 3 A A8 SR 36 o 7 A B 98 42 0 Ao 308 3ol 6 1 £ W e 0T b D7 BORT B 45 55 7
Az KU Ui RN o T S AR R T R AR AR (1) A0 o bt 7 (7 DR 45 X R 5 5 WA A T S B ST

(LGFV[Total) =o+ploan Xpost,+pZ., ;+vy. +@, +&., (1)

Horb R bR ot 3 RN T R EE DRSS SR O 5 I b T DX LT 3 R T AR R0
A 355 LSS A AL RS T AR A RS T M AR 3 AN AERE o ST R ST F- 3 W ML I TR AR AEIIRE - M i 3 A AR 0T I )
A FH 100 R A3 P b 1 b2 b 5 BSORT - it LS AT SRR U PR AR SCRIF S R A ] b tE AR AS .
BV 6 W b i 0 LGS SO R 5T - £ O P e D el <5 401 7 24 4 b T O 8 R Y LU R, R BT
g by AR o8 Pl SO Rl e 1 5 R P e 0t T AR > 4 b 0 T R P LR S L TR ) L BT 5 T iR
WA HE SR e 1 6 W0 8 1 A P 7 S99 0 32 5 2 AE s 2T A TP 24 T R 2 . B0 FE R
Hi A5 BE 45 98 B (loanaXpost, ) , loan, Fe 75 By H 7™ BF 355 LU, 7& SCoR g b 7™ B3 4R v 32 487 3L St iy ( B 2016~
201945 ) , ML TTT s b 7™ TF 2 GE ORI AAE P 4% 483 BF 3 2 R 4 Rl AL AS) 48 30 B8 500 AR 0 LU 3 1 340 5 post, 678 512
Jit i b7 DR T R L BOR R AR B, 2021 AR5 — FEEE M SR BUE R 1, I 0, A SIS ] RE 4 45
TR R S e R M 2 T A AR i (Z ) AL (1) N3 GDP CROMAR) | e 28 T & S 7KK 5 (2)
FUREN PR e N FVRRE; (3) 55 =7k b Lo, o™ 454 5 (4) WP A 25 3%, B 7 — A LR A
57— A IR S 22 L A b O WU g 5 (5) N4 [ 8 P B S A R 18 i R b 7 A R R
(6) 1 ity 5 V- X 5 5 A%, B0 o5 o 65 0015 o o 0 8 D AR 2 LG, AT 6 o AN A% o Dy Il R S ) DR RS B
B PR A P R R, S0 b s 4 o A8 e O i — AR AL B, A T TR s T b T [ SO () 0 B [ AR
(@), e, HEEHLIL S5,

FOUR, Jy itk — 20437 B b 7 A5 DX VA5 ) b 7 BORE Bt A5 55 KU 19 1% I, A A e A (2) A6 6 ol 1
B A b Xof 28 5 B S

yu=a+ Y Bloan Xpost  XLGFV, _+pZ +0,+¢,+y. X +&, (2)

200 LI TN B 1| e NS v S e L QT B S K = T A = = £ 10 G R L8 e o RS U7l A €2
BRI GENE Gl BEAR AT RIS R, o i ) | RO R R BRI RE T (K%, 2020) .
Wl A AR B j R FE Bl R S W M 4 %5 (LGFV. ) 5 B = {5 SE VR 1558 FE (loanXpost,; ) B AE I, 43551 % 52 by b
PR TP R A S R 5 WA M ZE AR — A (A ) FELE S . A2 mE R
At (7 ) ALAG RT3 ST P G SRR, 23] S Rl - 5 UBSRIATLAT 3 e Ah, IRHH s 1Rl A
(#6120, ) 2 B ] 5 RIONE () LA S b 20 T (4] 5 20407 45 28 B 1] 7 28007 1) 58 LI (y X, ) & A BERLR B30

(2O &R FA

AR SCHE I 2016~2021 4F il B8 F- 15 0 1 1 2878 SU8CBAIE VR R WF S REART S Bl BEF- £ W A5 20k 1 o [ L
74 /¥ Chitps://www.landchina.com/ ) A 00 4= 3t 1 5508 A2 46 A b fl AN CRI ) S 3= 440) | e (o7 & At b 1
L RS A b 3 R R SRS B . 2016~2021 4F , & [E 2045 117 J3 2% H JEE = A1 b B jli <2 254k, DA o i
Vet 24 42 73 25 AT T M tE R AR R o R R R 5 B B b I b R T B 4% AR DRI, 25 2R
RFEAI R N A 11597 B A6 2 500 R iR kA Sy o il X PR AL Gy (5 B i T — A
244 A M T B 7 B TR KRN

RS- £ 4% B0 R HEE 5515 K 1 JT 45 (Wind ) B 122, 2016~2021 4 & AT 1 IR A Al 5 F- 5 4532776 %%, 1
W 1617 ZPER TR AR BT iR R RIS i R E R . PP 6 4 8L Wind et H AR Bl
R Al 9 S B 1N R 75 2 iy 757 BURE BARSGHRITT) L F80E 55 O 5 B FEARE 1% T 8 M

-100-

https://www. cnki1. net



HH e

K% 32 4 R

2025 % % 14

XMt Sl s A FE SRR IR E A T AE B ) R AR O DL R b8 SRR 5 = oA

fa PR S ) A G G5 Lok B BUR BT s =A@l g - 5 MO AN SCEE MR R ) (L (sl fE g |

L) I H AE RO, A i AN T BN HERR BT 5 44 5. Ak, B b B Ok B A b i e AR A,

R MATEER A P E TGRS o A GRS 8 B SR 2 S A W A 52 ), AR SO 2248 s ifb A7 R R
£ 1% 45 RAL PR (Winsorize) o FEASE A ESRIT 1,

.\ SEUEER S R

(=) BB =5 G a1 X Al 55 F & M b A 527

T ST B 37 A R 0 T 1 5 At < R LA RS A S DR 23 00 D il - £ T M < L T
RN 2 i o IX Lt e RSt B LU HE, [T SR DL 2 o b ™ B B v BE A RS I, P b ™ Bk

P R g T - 5 A b < 01 A 2 o, 56 s b

A1 22T EHHERELAT

e s TN N SN v A5 WLINAE | (A [ brofE2E | R/ ME [ FRRE

R P VT £ B B . 39— 5 5 o e
E=R . BT S 4 I AL i 1 3 s v T 45 W b 4 4 | 5718 [ 0.0349 | 0.0830 | 0.0000 | 0.3315
gfﬂﬁ?*ﬁﬂéﬁ,mmJ\ SRR H{‘(Eg%gif@mx? Pl £ I T B L | 5718 | 0.0407 | 0.0831 | 0.0000 | 0.3150
FRBEIN, LS PR IR W3 b, X SR BOM (S BIml v & Wb i 85718 | 0.3453 | 0.7004 | 0.0000 | 3.1126
L B \ i M B T 5718 [ 0.0260 | 0.0139 | 0.0085 | 0.0448
GOV 5 3 S AEFEIR T, iR ARSE S A th Lk o e BT ﬂ%dﬂilﬁ 5718 | 0.1684 | 0.3743 | 0.0000 | 1.0000
Bk - B A T In( A3 GDP) 5718 [10.8293| 0.5107 | 9.5497 [12.1055
7RI I JNEE TS 5718 | 0.0016 | 0.0262 [-0.1689| 0.1314
(DORREMEE e 5718 | 0.4538 | 0.0856 | 0.2691 | 0.7265
T 4= bl R T T = S 7 IS 5718 | 0.4299 | 0.2083 | 0.0751 | 1.0174
1 TR B R BTSSR 5347 DT E O % | 5718 | 5.5820 | 3.5186 | 01541 [21.7158
iz FH WEE 25 45 1A M SR A0 N IR R 3R R AE e re e e AR B | S718 | 0.6311 | 0.3660 | 0.2656 | 2.7043

. o L ST 15 0 55 FRAE S &k

A A PRSI 2 R, A BRZH RN R 2H A - B T LA T B G L | 13281 [-0.0392] 0.1144 |-0.5283] 0.2340
S = e | = e S A 1 In(F74%) 13281 | 3.5710 | 1.9365 | 0.0000 | 6.3572
B R B SR A e RGEME S, WO R AT . s i T T e oo T
[ s} 3 5 0 A I 3 10 Sh A %0 07, I BH B3R 3500 2 7E o b 7 In(EALED 13281 | 4.0227 | 1.1401 | 0.0000 | 6.4603
- PN - N P AP R 13281 | 1.0214 | 1.0272 [-0.5867| 6.1347
DEAAE T RS RS 2 B B2 S A R, A U R At P In CELE ™) 13281 | 5.3996 | 0.8989 | 2.6421 | 8.2987

e 72 — : B i . . 3. .
SRS TS WA T Sy . S A AR (1993) , S0y H TR 13281 |54.3508|12.9533[13.836186.2868

SRR AR, SR SR Uk BEA T AT B I AN Bl A
K QA TS

TE - BB 65 B8 AR RS BRI S % , A7 5T

PEGEE D ™ AR BURLE B ™ 9 S AL TE

R2 B HF AR RE AT R F 6 A F ok

- 3 k R B T | RGO & Tt | RLSEF & Tt
(LGFV/Total) =+ 3, .. Bidoan, X Qur_D it SEi | WBUSHE | whries
+pZ, , Y. te, e, (3) (1) (2) (3)
L ) | - e Jr B | 0.554 1% 0.4559% 1.8264
X H, Qur D JE— i T A &, KRt B | (0.2149) (0.2279) (1.8929)
% S B P SRR TP R I MR T B B YRR mCAseon) | 00108 el oo
kZEPE VA k=—1 CSEHEHT 1 AR NI . MBS R0 S0 gy e Lozis 00106 ) 02318
RO, AVEZR . a0 2 A7 S ik, bt ™ W= | 0016 0.0225 0.0815
5 R B S HE 2  2 FTZR B (B b 0) A % A T
‘ e MEA%E ; : :
I, AR B M S P B B U e T | oose | o) | oasie)
N GmAL b e A P N 4 — 2 NFJIEE -0.0007 -0.0010 0.0163*
G W AT Ry, SOV A 4 SR 0 R, B b DR R e AR S (0.0010) (0.0010) (0.0084)
A5 T 517, ZR % i S R BT 0.0199 0.0172 0.2253%%
Ly }EJ‘H@EXEW%;&(B"JBO)&}]@%O HEN% (0.0138) (0.0153) (0.1125)
B2 R R T3 BTSSR . b= Bk BE B il i I = iz
P SN 7 B R & B B
TR T, 3 B T S A B RS RIS T — 718 718 18
FBI N B3, R WA BRAH AT HR L B Rl & W AT o s 0.2777 0.2825 0.2918

A RFRESR AP BESRS, N I A SCSHIE & TR
BUAFFE B SR D R I S . b ™ GE A v A B 5 i

https://www. cnki1. net

e el 2 B FROR 10% 5% 19% 1 35 P K, 355
T RAEE T E W AR AEAR R . N R RN AR
SEBIREG —4F PR TR 5 SCSEIE A T AS B A s 2 e

45,

-101-



HH e

B4 R A G B A o AR

% %%

B2 FATAHS RSB 5T
T« PP R Ay 2 52 ) Pl e, NIl 1K (3 A o ™ B o L5 2% 2 I M AU ek 9 5 AR A e R vl R Ay il 9P 1 A M 4 L, A TR

PR A% Sy Rl 7 T M T AR

Ja—AF N, B M7 A5 G R 47 08 Rl 9 - 5 6 b < 4501 TRTBR 4 L 1) 5 0 B AT R

QHRERELE

ZEF| 2016 4F 9 H 2 2018 4F 7 H F i = i 15 A 3 35055 Mo = {5 Beie 4, v [m1 I b A FH 2016~2019
AE M 2 T B K & EE B S 1 Sk i P AR e, v REAER A 45 Ml X 32 P M R GRS AR P A P A AR L
I, B 2019 4F 2% 11 5 b = B o U AR Ry ik AR B (0] U 45 50 D06 3, ol 7 {5 B0 81 s 7 %o il 9 - 45 T

U T AR A AE T SE WA ATS AT A
3. BUR FRHARL KL

P 7 B KA Hp B A B E S T, Hh Sl i BOM E 5 R A B SO R A BRI EUR (R S, R
FEBR R R 4 L i AT BE X B e £ DR A M B B T o A SCABUE A7 AR — A 2 A T 1

<L o
AR EE

K B HE 1L
x4,
R

4. HERR E b BSR4

SR 2020 4755 DY Z B K 2 Jr BUE R 1, 75 00 2 O, oF 6 e 1] D90 kA SBT3 [l U 45 28 WL
A H TG T R AN 35, 2T s ™ B AR v A R B A SR AN A LI B4 BOR

S [l U7 25 50T B A2 2[R 2 BOR T3 H— 2016 4E LUK, — | 4R A% 0 IR T Bl 252 2 BRI L B B L B
A3 REHAER . ATRALTS

B A T SRR 2, i 3 5 SR B 1 A W b R M s
2021 4R LIk, T [ 7] 20 52 it B 3t 7 HF s 4 v B A8 BRI 2 71
Mo v R b WA R A M R 4 . R AR Rk
BOR P ASAEGE — I iSO 2 A s R i IR 4, IR 1840 BR A 5
A Tl ¢ 5 (B A b M 5 SKPRAIE G L 4 DA B 2 i ik
WO AN BT G, 5 20005 A T 8 < 1D R R 2 ] A
i, BV 5 W B TR AR AT RE N 8. O T HEBR LIRS
USRS g Ml ™ {5 BRI 52 T il 55 15 W M ) 9 A 8, AR S
A [ U R A — A A il o oI 00 38 2 R = il 4 r B S it
AREE o 3RS AT AR RS A ] 7 SR R A
S b AR BT AE T YR, B ™ 5 DRI X Rl B 5 T b
BRI R I 1) S WA AR AT A, RV [T 2SR AR B AR A . L
A i SR AN Y847 0 - 3 A v LR Rl 5 T Y S A I
(R S35 6T T 5 5 i A0 - s 1 922, DA < il i e X

-102-

https://www. cnki1. net

TR S 15 W H |l 1 £ T b |l 1 15 1
AR SN AL L i M A4
(1) (2) (3)

J M= G o | 045215 0.3474% 2.2305
X AU (0.1957) (0.1985) (1.7704)
Pl AE & = =

i 2R T [ E RO & & =
2 J32 1] 5 R & & &
URIURIE 5718 5718 5718

R 0.2775 0.2822 0.2919

k4 AN BURTH A R
L P 75 0 b | il 527 15 ) | il 2 5 15 g
s SN L TR L Ui M A5 EL

(1) (2) (3)

s L B G T 0.1781 0.0700 0.2951
XU HE ARtk s | (0.1287) (0.1334) (1.0485)
P il AR i & & &

b 24 7T [ 5 RO & & &
T J3E i1 5 S400E = = &
L 5718 5718 5718
R? 0.2769 0.2817 0.2916




HH e

K% 32 4 R
2025 % % 1 M

J M= R 4 56 Rl 1 5 ) b 1 1 0 O B

(ZORMAEF MR HIHIERIER

Sk IR R g i b A DR R A, O BN A B Rl BT 6 A R T 3 R AE b 5O R ]
i, ELRR X b b R

1. T HE N

% RS EI AT £ 28 (0 I 3 i A % 4 i FH RV A g, b SRR AU 1) T A (6K Rl 9 S 5 W b 365 1 5 AT RS
W T, AR I A L Ak S L, b, AR SCRR I B 2 T A U AR 1) v B KA
GEREA T EE 43 J5 HEAT 3 2H 110, vl A b DO B ot 38 P il R S A 5 i 7 — A SRR A 2 Lok
Ho RO BAGTTEE A W, 7 b D BN B 8 v 4 ML X, G b A DR AR S RS N T R BT 5
b 4 5 R TR T - b T A SO ok R . X R WIS G N M TR T g AR R e
Hi 3 A 300 A 45 - 0P LY Ak

2. MR E

Rl 5 10 H B s T & Bl e T, W LR b R A (R AR A )8 X R ok 32 DA & #E
TG HCIRAE ] o St , A SC o33 2 42 S it o b 7 B sk B v B8 45 JEROGH il 9% - £5 7 R IXRTTT X b, RS 1) 52
Wi, B% X5 2 5% (2016) , HE T A BRA AT 6 B0 A2 3R WL (LandScan ) A E1 43 A 58 , (6 F MU FR(5 B R 40
(Arcgis ) FAF B2 BCLLKT S AN 25 B 180 8 S 40 T A v 1940 30k T DX Sl 6 0 ™, R 415 b 280 20 15 137 F 2 )7 ( Geocoding
APT) 25 P 35 IR Hiu Bk 25 26 67 A5 S0 00 Rl 9 SF 45 W 7 B R TS 7R S0 IX o 38 7 MR FOAG TT25 SR o | s o e 1 0
PR B T, il 5 - 15 A X0 DX 1 4 0 T R I S R, L £S5 AP MR AR T

g 2 3 S e s R FLET £ W T3 W [ T £ W
D HL B IR R RS I T ROV BUE R R [ e
BARG M 1L 240 X e LIFTIE S i 7. (D ) 3)
S sk NS Fr A | 0.5221 0.4550% 1.7695
(P9 Bk 25 S & T b B4 XL RS 8 HH 3R XECH R R | (0.2231) (0.2357) (1.9789)
IR, WL VE T A WM R 46 T 4TI E 0T O BURAE e | 000 | 00010 | 00436
o s e e e, o . : (0.0062) (0.0065) (0.0526)
FH (B2 W b 5 AR AT 1 M T & 2278 v] RE S 0l B8 F- B £ e | 00089 0.0002 0.0133
FE IR AR B J 5516 B0 5 ™ AR S B Wi — (0000 | (0000 | (0080
o il AL e = JE JE
— R T B BOR BRAEGTS KR . ASCERBI &R 56 wahmeso & R B
55 L AFSOREEVEE B ™ AR AR BTG R e T e e e
Fehn , WEEGTRE 0 L E M & 9 AR BRI R 7 4 A4k 53 R’ 0.2779 0.2825 0.2919
B il 0% - 15 W) M J5 2538 s ] k6 AT LAENHRTF S WMkICEA R
i A G AR AT L | R A RS | AT A IS AT AL
AL ARt (1) AL | (2) 0P| (3) b0 | (4) 4= M| (5) 4= Hb VB | (6 ) 4 i A
TERe R 40 T L R A E MU | fOMUER | USRS | RBUEIR | KBUEE | OB
. e . . TR e G H | 0.6357% 0.6589 0.5836%* 0.6019 3.3846 2.1039
TELLH S A BB K SAE NI cucedkmaa | (02939) | (04207 | (02795) | (0.4658) | (2.6312) | (3.7419)
5 N \ ™ s o) 7S =) =) [=] =) =) =)
M 4R TR R R L — ~ - - -
FI R S E R I . E 8 (1)  _FEmEM B B = B 2 B
1o VR 2 pURIYEN 3032 2686 3032 2686 3032 2686
B AT 145 5 s | BlsE ST & 1 IS 0.2432 03737 0.2673 03633 0.2689 0.3654
e . A A=
AR TT RIS BT AT ki B RE T 6 AR
i 55 Lb, 16 B Rl 58 o7 55 00 b s i B BT AW B | e ARG I | Ao T & e ik
" Y ; i (1)ZBIX (2)1i X (3)ZBIX (4)Ti X (5)ZBIX (6)TiIX
DL fE w0 v VR Dl
AL BTN A BB S rb =B b | 0.721 1% 0.1006 0.5755% 0.2555 2.1280 1.4388
P4, YE R PR 4 FEOE D N e xBORESRE | (03170) | (03234) | (03287) | (02997) | (22749) | (1.3950)
R, . F7 il A5 P = = = = =
e % EEIE TG0 A AL ez m oy =) 5 o) e e =
Sz P AR - N 75 B [ 52 U = = = = = =
T i RO 2 A RURIRER 5718 5718 5718 5718 5718 5718
AR, B9 S 0 LUE BY £ e R 0.2266 0.1545 0.2255 0.1705 0.2644 0.2094
-103-

https://www. cnki1. net



HH e

B 8 AR 4G R i B R

%%
{2 i Rl B BE 0, U A B 7 T A 2 R A B U, DR R BT 15 T st 0 AR A B S 57 LU A
R

T8 M T 07 T, Bl 9S8 65 W R T T D7 7 OF R 2, BB AR SR AR s W RESR A
ARG Rl Bl Rt RS T A, B T AR ) R ARG . R 8 ER (2) B AR (3)
FIBIAGTTES R R, Bl BT 6 W Mo X 77 ST U TC 0 35 52, T80 B8 g ™ B~ AF i 3% T I, DL R ¢
VB M A HRIE AR T T 5 7 I e B SO AN Lk AL . — D5 T, H T M O R 4B R Rl P 5 W R e
AE AT 45 PR 22 56 AT B0 0K, 28R 5 W )5 OF R BEAT Db R R 428 . 5 —TJr T, e L i
e T B MG (E S ) 2 B, B 081 15 A 3t s 0 T T X AR Lt AL, DA Fe i (T B A 15 B s ™ IS
AN S

TE G5 T AT T, Ry 2 gk Bl 5~ 45 WA 3t el SR 090 s PR TR 0, 07 BORFPETE LIV BRI | 2 i S 0E 504 T
ol A I o S R e 2 T 1 B £ /71 e A SO/ S L A 1t e Sl (OB 0 R R A o8 7 O £
PR A TCIE R R A AT A BEAR A BURH o K 85 (4) SR AL THA R o, BB 5 1 M R
BTN SR T AR B A AR A ARy aH DRI M 5 BT 3 5 e S AR R e Ak, TR TE A
B

TE R BE ST T8, o 7 53 M 7™ I 26 BE 0 A 2 L s ™ T3 S 4k T e U B B, il 9 ~F- 5 A "B X0 Xl e I e LA
A B 37 O S 280 R b M L R ARG ACaE S AR B0, S T DAT s S b < 02l s i R % B 8 T A A 7
SR . 85 (5)FIRIAG AR Won , B BEF 6 Wi 25 FRAR 128 =R R B0 I R, X 55
(R BT A RGN B ENHIE o 07 O S0 2o bl 1 1 3 20 3 AL VA B 587 5, Rl e~ 45 i A i i 2
587 R, 3t B B 7 W4 0 35 1 e

. GFRE5RTR

Jo 7 oMb T i 7 e PR AR SV AR 9 e R o R v ) 9 A DS B G R R NN A A TR T M A 4
e 0T LA e A S e i 5 BRSNS 5 1 M R A EOROR | b 2B 1R
P 3t 7 U S i 28 A A0 . — ML TR 7 500, 2020 4F R AR AE LUK, FRIEIRLZE H & 55 il 5T “ =207 by
o= DEERAR T A B A P A v R AR R P O, D B 7 7 R WA ) e e A
b B 7 AR, Hb 5 R S Sl S 5 2 (M M R IS T, AT R R BT 5 42 B SRAL, RS R B
5195 MU

R 2 g e il ' el PR S Y k8 BRE T & MR R IGE B A
SR 5 7 BORE O 1 o 4 W % ek AU S 555 | In(FE5%) [In (BEVE TR Dt ™) [In CREAR A B LR IGE %
REENE T HY LA 75 ' T 2 3) ) 5)
KU 335 1]t 7 ~ iy b5 BRI 1 <l e -0.0172 0.0369 0.0392 0.0473 -0.0178
P Gt R, A% SCR 2016~2021 - 5 W) 4 550 (0.0213) (0.0610) (0.0534) (0.1657) (0.1244)
O AL G B s SR & pHbE AR | -0.0383=% | 0.0406 0.0469 0.0932 0.1085
- . B £ 10 b %51 (0.0107) (0.0446) (0.0393) (0.0824) (0.0762)

2 LRIV 5547 BMTIR I, LA s 4t Py M= {5 BRI 45 X2, 0.0211 0.0331 -0.0793#* 0.2646%* 0.0055
5 3% RE A4 ] > 5 A2 A (Rl G Y- £ 0 b 4 %51 ) (0.0138) (0.0437) (0.0316) (0.1051) (0.0984)
BRI th B A Oy i o7 i B i M= A BRI P L3, -0.0020 0.1114 ~0.1083%** 0.1434 ~0.3661%#*
P B B AME v MR EE X BT ANBEB) | (00250) | (0.1040) | (0.0541) (02146) | (0.1350)
AR B B 7 (5 S ) oo | (o06)|  (oorw | (oomes) | (00653
o+ 8 7. 2 e LA 7 e 2y NU— 0.0005 0.0002 —0.0244:%3 —0.0097##% [ —0.0104%
R BTY 75 W M AT Ry N2 5 BT vEre S (0.0003) | (0.0013) (0.0011) (0.0020) (0.0023)
ROSEIR . WIS B0, oy ™= B8 mlie v & e o = = 2 R =

. oy 7 S [ 5 O & & 2 2 2
R PR T BUR AELVSE - 5 oo —= m ek = = = = =
i o 4 S OB % T s AT 0% L 13281 13281 13281 13281 13281
P A ST T A BT 72 I R’ 0.3894 0.9775 0.9697 0.8857 06712

A ey B 501X Ml BB IR T 3 .
FT T 20 X 3t B {1 AR A s 3t 7

-104-

https://www. cnki1. net

T e et 03 B R IR 10% 5% F 1% (4 535 MK 455 P9 o B 258 2 Al 2 T A AR s afe 3

P b7 (5 BRI 28 30% D b 7™ B o LE 5 R B DR B SC B, L1 FROR i G — FR L2 Rl
JRPIZIE L3RRI R =



HH e

K% 32 4 R
2025 % % 1 M

TFRBETI AL, B GEF- 5 W M 5 8500 I % o I R 5T | g ™ I e 828 0 b Ml e RER A8 B 0, 3t 7
BURFPETE U BORMI | 2 il S5 8T 20 i it k<, L B 557 S A R 5™ . BlBE-F 5 28 U1 e
(o R A 3 I RN A BE T W, SR W1 53 3t ™ A5 DRV 200 o il 5 15 A ot JX — SR T, %) M Ty RO e 5 55
7 A AR i RSO o A, BRI S 5 00 (2022 1126 5 SOR R 557 5 WA A7 o 3 DARILSE L OF F 2024 4E 9
R Sl — 151 o Ml ™ < R BB, 3 30 s M 7™ T 373 1R R (AR, By 1k XU & A

AR SO FEESE W B & SCUNR o 55—, U0 ST B ™ oMb 1) 35 4 R A5 e A O (g U A= UG, JE G2 B
VI 5 L™ AR 5 3t D BT B 050 95 XUBS: A 36 H , ST 28 G P KU M A R TV LT o AR SCOIFTE R B, b IV )
Ji 377 A BRI R T R 5 £ 1 I A 3 i B 5T RE O 0 G R RE A BT I S Ml KU A1 i 2 M T U
W PE T XURS: o 7 P[] 4 o 7= ] 2 BB (8 A A P e 55 XU 1 B8, i s Ml 7= BT RO {55 < i 2 T
A TR £ 5 IR T — 2 DAY it 54 52 i 7™ D B v B2 A B JEE , 56 38 A AL R B -7 5 Bl ot 55
GETT WML, 0o B AR 2R PN B 3t 7 R R 0 55 IRURSE i 10 WA, 2 45 RIS W 11 50K AR B AT 3 DA G T , S0
R FR AR 5 ™ T B S BORE JT o IR SRS bl LA S A R BRI R T M, S T Al B AR
RIS o AL B2, PP AR DL b it B | b iR ik B e A SR R T ORI A T 2 1 WSO B P
JRISE Fia) B P £ 55 DRI ¥ ) 22 7 fioh i 28 G P RS

5 AL R R TR BT A T S B PR R AR A A 00 5 ™ R R A e AR OC BRI R R Rl Y
V-6 W ML B R AT D P 55 H i M 7 81 4 TR ) L i 00 B PR Jy ) Sl e ™ 8] 42 I ML S 7 DA o i 5 D7
SR 2 ) ) i 0 OB O 2R 3 e PRt A L 70 St SR ) o R SR 9 O S s o 3t IV BB R AR Al g M A 4
SR E B, I 0t 52 B B 7 Ml 1) A SR A A AL L — T, 8 Y 45 T O BUN — € 1Y A AR R A
(1], S 4 18] 2l 3t 7 SRS HHE R A0 A XU B8 RO AP o 58 0 T3 4% 30 i AT o ot ™ T S0 4 D AR, — AN L
FAWIIE , 202449 7, v BN RORAT 58 38 Bk A AN AAE B3 PR 3E M HLD , 5 98 45 3t 5 i 4 S0 A
EUET AR RS D T T R Bk AR o Rz T ML T BUR L Ut BRI AR AT L LA ORI R AR AT
BRAK, SCAF 3 7 BRSO Rl B 5 A7 DR s D — T TR R S b e A Y TR SR R A
), JESL AT B ™ A Je i A M T IO P R 5% B B Lk AR R R BT o 2 — AP BRI SR R T I B
F et AL IR S Ji " e B o ok M Ty ST i v T A B T M B R A Ry S AR, B 3 5 =k 51 &
RGP o

B = PV PR R 1 5 el RSk T ST B SR B2 AL, 5 Rl B 15 7 o M 7™ B e R A U R e A 4 B
VERTS bRl st o ™ & R BB U U A6 T e — RO PR BEPEAT Pt e AL 45, S0 Sfp I A ek
PR PR o SRR G156 WA B A B T A Y e A R AR Rk A D7, R RE N R PG 345
HBRAC AR B E 4 S, HEBh 50 55 A5 MDA s SCRESS IR 95 -7 & i S A 4 485 s AE SIS A, e 2o O e A
BEAE D7 REITs 45 587 L7 A 7 2Bk - 587 A2 B, 2 il i 300 RO RUABE Wy bl S O SR sl P I 0 o — R 57 ml 45
SR ST SRRy 9 TR A A AR B R R EE A R T . 2 ST AR R 18 B AR B A Y
V-5 T 7 A R T 6] 22— ST SO AR R L — TR S T AR e e XSRS T A R
oMbz B W g Y T SR T A, A B T G R BT 15 W M AR ) R XU

(FE& B4 b B AL 2 A IR £ 8k 5T S0 A7)

b

O F5 RN &35 B b = P8 25 UK S, Bt 26 D7 S B IS U S i [ml 7, S B 5) Bk Bk A A5 AE (=% R 4E,2017) .

@5 = B30 HE AR P Hh = B SRR AT o5 AR AT N R T A ST DR R AR L, A A B 3 o BE AR A A D B R AR AT A
[T 5 RGO A 1) L8] 4 o bl = B s 4 v B A B OR B b SRR A o Ll b PR AS AT B SRR L B A AR v
KIUERAT 53 5 2 40% F1 32.5% , v B8 Hh RVAR A7 43 S 27.5% F1 20% , 1 %8 /NRLAR A7 A EL A 5 MLAB 43 ) J2: 22.5% F 17.5% , ELaslife &
BURS 43 B2 17.5% 11 12.5%  FHEART T 43 502 12.5% 81 7.5%

322 AT AT A AE AT LT TN T RYITT 44— T, LR T IR T BN T BT AR T R R TIT AR
i BT BT T ST R T AR AT R BT T K AR R TR T A 18 R T

@D WET ¥ EA L BRSO B2 IR L IS RS Al 4 I B I Al P 4 DU I BORF A8 B A K 55 B 45351

-105-

https://www. cnki1. net



HH e

B b iR 4R 6 AU A b K R
% ik %

AE AT O [ 52438 %0 ) (W25 (20211195 )

QT+ Hb I B IR, Gl 5 J5 B4R 55 K BN, B DL A A e SN IE &, — O IE T B RN Y 20% . Rl e
WG 20T CEA i AU R A TR, I 2 Fah ve 20y £ k4. A RIZITIE 1A H 8098 50% 1) + 3t ik a1 e
A5 3 (L S0 A ARAIE 4 T AR 3 1 Ak 4 ) | Al A B B R 4R 3 —4F

O 4 W5 055 g O &80 sh = AL (B4 v A 5 B U 2 1L, B0 = 0 ek 3 SO BB R RN 5 7 B %% 7= i 2
Lt o

QDA SCHGFEAR X 0] B 5 4 2016~2021 48, 1 TR 7 10 % 16 o Ho— , (O T AL 4 b figs £ 108 4 455 00 S A0 6 [v) 80 A 3 2800 ) (I 2%
(20164 %) B it & £ M RFHE R B P AR ST &, B 2016 4582, il 75 7 6 75 WA i il AR I R s w8 7= . B = GCFm
TR AN TR PR — R S S ) (U (2022 ) 126 45 ) A il Dy OR8] 40 0 3t 2 7 2R B E R R IROA e H 2022
AP il O 15 WA AT O T AR

@®H 201649 H e, dbatily JE T4 21 AR a4k A BRI SR Y R B EUR . 2016 4F 12 A, i Je 28 55 T 2 BOK “ (2 35 s i 7=
T Rt B & e " 5 K 2017 4F T 5 AT 55 2 — , B U “ AR AR K" BsE 00, 20184F 7 H , S ELIA Jey 25 UUAR s < e el il s |
KRR T BRI . 2018 4T Hh Je 28 T TAE 23 BOF A HE K by i P= 145 4k 22050 5L P4 U 2019 4T s i 7= 1 332 2 [l 3 5 254k o

e R A 2 X il 9% T £ WA b G b 3 R ), — P T 94 A R 2 < O g o IR A SBCSR A A 1 - b LA R b T IO SR A
SR AR A | S8 AR B T AR5 55 il 9 1 % it I IBUS 7 (R 7 45, 2022 5 B W PN, 2023 ), B0 B G0 ) 02 | 3 435 0 8 46 S i
A7 - b3, DR /0 3 o g S 75 I LA C R - b T 45

AN SAT e B 8 T 10 B85 5E KT 1000 A /7723 B IUA) 2 S i X, 765 I S 4B IX .

QAN SN (LK 45 ) XoF BE - B (Huang) 5 #1(Du) 5 8% 3€5 (Glaeser ) ; 454 7k (Jacobson )

Sk

(DEET IR E IR = BRI 5 Al f 1 ——2k A Al B ORI 3G RS ) , (M2 RF9E) , 2022 4555 1110,

() B/ 25 = A R - CHb T BURF R WL B4 5 s e IR P R Ll e 15 ), (o [ Tl 22356 ), 2018 4565 11 4]

(3)BRE i« (BRI IBOR 1925 Ta) 36 5 4 e R E B 3503 ) , (BRI 9E ), 2021 AR5 6 31

(4)'E e RAERE (I BN H I 26 10 A1 11 4 il XURS: 1 e iF 5 ) , (4 B 5T ) , 2020 4F56 5 1]

(5) BT Bli 567 - CHETF RSO < A T [ 55 0 Ak =2 k), CHESRE 22356 ), 2018 4465 10 18]

(6) e JAR L  (BURIGFLHLE % T S5 A 8UR ) , (P EAE&RF) 2017 4558 1130,

(7)FEEN BT - (B BRI B 5 b 5 BURF (AT R ), (TR ) , 2023 4745 2 1]

(8) 2% BRIOE E8 4 AR 2 RIS Y b A B A FLIE ML 5 20 0630 3 ) , (R BF T 9, 2022 4E565 2. 401

(9)Z= X0 | 5« CHb 7 BUR 5255 3 ik S5 AR A7 KU AR 31 BRI RS 22 00 UE ) , (BRI 9T ) L 2022 4F 45 5 0]

(10) VK IRARZE 0 RN« (BRI BOR S 15 B AR 1 1 G b= Al (i 7 ——35% T 58 5 00 TR 25 00k I 2R B0 A 5 ) , (4
WF5E) , 2021 4E45 8 10

D XISFHE T IR L BB - (DA R i B 3 e ol ——— 35 7 DA Tl DS A 78 8 SR A 9 ) , (R B A2 ) L 2020 455 6
.

(12)XMEA ZEAAR Z2 52« (R B T S AN S P S5 i 8 ), (2R 5 9 ), 2016 416 8 11 .

(13) BHG B AETT Fti % CHEL A o 3th B0 IO 2 A9 3 0 A ——k (1 3t 5 (52 2 8 B 3 A E 3 ) , (AL 2 RE2) L 2019 4F 4 10

(14) BHE ARZAR : b [ 3 7 BUR 53 55 (7RO 5 Y B0 SRR il —— ) 280 et r ik S F50) , (M B 5E ), 2019 4R 55 1

(15) BB X X2 (il )7 BOR 65547 5k 55 2R gt A U 4 fil & LD , (i I Tl 28955 ), 2018 445 4 44

(16O BRI W AESR g2z - CE THE ) VB BRI S 30T RO BRAT B BE3AT ) , CE BT 5) L 2011 AR5 12.40]

A7) =8 HEE (BRI ECS  r ie 280i "), (W R 2855 ) , 2017 4555 1138

(18) E A B KRG 7 BEXT B3 (K 52 000 < BE T Sl A5 4 iy 73 ) , CHiE 5225 ) , 2013 4R 45 119].

(19) FETR JHIUNI | <5 5 - (o5 BN P 05 55 14 DX ]800 < BRAT I 26 SCRALAR ), (B IIFIE ), 2022 4155 7 11 .

(20) 18 RS AR A - (ot GEBRIEIK 5 0 T BOR——IE T b &R i 50) , (R R ITSE ) , 2012 456 6 1.

QDT BRFNG 58 - (R A A LA T 8 a5 vhidi Gl XURS: % 5 5 3R B X ) , (R BEHE S , 2020 445 5 401
(22) FRBRAE X (22 5 (AT B DX R 98 v b7 500 1 IR 7 2 BRI A5 I —— L SS BRI , (k2224 BF 50 ), 2016 4F 55 3

(23) 3R AT AFEAR X 5% (3T U 8 5 3 5 i —— LA B B, (25 () ), 2018 4F58 3 .

(24) 5 it SRR (3t ™= JA 307 )7 BOR WO D0 S5 5 W) , QW 20T 5) , 2020 R4 6 301 .

(25) 5 - CH T 65 5547 K B9 UM SRS ——2k 1 RBET- 5 IR " R AT BOTES ) , (b ok 22 3% ) L 2020 4R 55 2 .

(26) AT 7 - CBUR B LR Gl ] ) g3 1 — A>3 DT A —— AP BOR 920t A 51 , (b [ 4k 2R3 ) , 2011 456 5 19

(27)Glaeser, E., Huang, W., Ma, Y. and Shleifer, A.,2017,“A Real Estate Boom with Chinese Characteristics”, Journal of Economic Per-
spectives ,31(1) , pp.93~116.

(28)Huang, Z. and Du, X.,2018, “Holding the Market under the Stimulus Plan: Local Government Financing Vehicles’ Land Purchasing
Behavior in China”, China Economic Review , 50, pp.85~100.

(29) Jacobson, L. S., LaLonde, R. J. and Sullivan, D. G., 1993, “Earnings Losses of Displaced Workers” , American Economic Review , 83
(4), pp.685~709.

-106-

https://www. cnki1. net



HH e

K% 32 4 R
2025 % % 1 M

The Risk Spillover Effects of Real Estate Regulation: Evidence from LGFV’s Land Purchase
Cao Jing

(Institute of Finance and Banking, Chinese Academy of Social Sciences)

Abstract: In the process of transforming the real estate industry into a new development model, real estate risks are intertwined with im-
plicit debt risks. Preventing and resolving the two important risks mentioned above is the key to coordinating development and security. Based
on the micro-level land transaction data and financial information of local government financing vehicle (LGFV) from 2016 to 2021, this paper
uses the real estate loan concentration management as an exogenous shock, to empirically analyze the risk spillover effects of real estate credit
regulation through the channel of LGFV’s land purchase. We find that the tightening of real estate credit regulation significantly increases the
amount and area of land purchased by LGFVs. This positive impact mainly comes from the purchase of suburban land at low premiums, which
indicates that local governments resort to the LGFV’s land acquisition to cope with downward pressure in the real estate market. Due to the
low land premium rate and insufficient real estate development capacity, LGFVs rarely engage in land mortgage financing, real estate develop-
ment and operation, and land transfer and rental after borrowing to purchase land. Instead, local governments alleviate the liquidity pressure
on LGFVs by partial refunds of land leasing fees. Therefore, after the tightening of real estate credit regulation, LGFV’s land purchase at low
premiums has increased their debt repayment pressure and weakened their profitability, thereby triggering the risk spillover effects of real es-
tate regulation to local government implicit debt. The above findings provide new empirical evidence for cross—market spillover of economic
and financial risks, and have policy implications for establishing a long—term mechanism of real estate regulation and preventing the systemic
risks caused by the real estate industry.

Keywords: real estate regulation; risk spillover; local government financing vehicles; land leasing
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The Establishment of Standards Leads to Market Prosperity: A Study on the Promoting Effect

of Technology Standards on Patent Transactions
Cao Chunfang" and Gong Manning'
(a. School of Business, Sun Yat-sen University; b. Center for Accounting, Finance and Institutions, Sun Yat—sen University)

Abstract: Technological uncertainty is an important factor constraining the development of the technology factor market, yet existing re-
search has not sufficiently explored this issue. This paper uses the issuance of national standardization—guiding technical documents as an ex-
ogenous shock that reduces technological uncertainty. Based on nationwide patent transaction data, a difference—in—differences (DID) model is
constructed to conduct an empirical study. The findings are as follows. (1) The introduction of technology standards promotes a 7.1% increase
in patent transactions within the industry. (2) In terms of industry characteristics, this promotional effect is stronger in industries with higher
search costs, information asymmetry, and lock—in risks. In terms of standard types, technology standards that are technically content-rich, mar-
ket—oriented, and sustainably effective have a stronger impact on promoting patent transactions. In terms of transaction entities, this effect is
primarily observed among corporate buyers. (3) This promotional effect also optimizes the structure and efficiency of the patent transaction mar-
ket by increasing the number of market participants, reducing participant concentration, facilitating cross—industry transactions, and enhancing
the value of patents post-transaction. The conclusions of this paper suggest that enhancing the role of technology standards in reducing techno-
logical uncertainty is an effective approach to promoting high—quality development in the technology factor market and optimizing the alloca-
tion of technological resources.

Keywords: technological uncertainty; technology standards; patent transactions; optimization of technological resource allocation
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The Risk Spillover Effects of Real Estate Regulation:

Evidence from LGFV’s Land Purchase
Cao Jing

(Institute of Finance and Banking, Chinese Academy of Social Sciences)

Summary: In the process of transforming the real estate industry into a new development model, the reduction
of land leasing and the depreciation of land assets have prompted local governments to adjust their land supply strate-
gies, thereby giving rise to new economic and financial risks. To cope with the negative impact of tightened real estate
credit regulation on land leasing revenue and land asset prices, local governments have resorted to land purchase by
local government financing vehicle (LGFV), which may lead to real estate risks intertwined with implicit debt risks.

Based on micro—level land transaction data and LGFVs financial information from 2016 to 2021, this paper us-
es the real estate loan concentration management as a quasi—natural experiment, and constructs an intensity differ-
ence—in—differences model to empirically analyze the impact of real estate credit regulation on LGFV’s land purchase
and operational performance. We find that after the tightening of real estate credit regulation, LGFVs have purchased
more suburban land at low premiums, to cope with downward pressure from the real estate market. Due to the low
land premium rate and insufficient real estate development capacity, LGFVs rarely engage in land mortgage financ-
ing, real estate development and operation, and land transfer and rental after borrowing to purchase land. Local gov-
ernments often partially refund land leasing fees in the form of fiscal subsidies and rewards, indirectly injecting land
assets into LGFVs. Therefore, LGFV’s land purchase has increased their debt repayment pressure and weakened their
profitability, which indicates that the real estate credit regulation has risk spillover effects on local government implic-
it debt through the channel of LGFV’s land purchase.

The above conclusion has the following policy implications. Firstly, regulatory authorities should closely monitor
the potential risk spillover effects during the transformation of real estate industry into a new development model, and
synergistically promote the optimization of real estate regulation policies and the governance of implicit debt risks.
Secondly, the construction of a long—term mechanism of real estate regulation focuses on coordinating the land fi-
nance relationship between the central and local governments. It is essential to fully empower local governments with
autonomy in regulating the real estate market, and better mobilize their enthusiasm to promote reforms and resolve
risks. Lastly, we should encourage LGFVs to utilize the acquired stock of land for the construction of affordable hous-
ing and urban renewal, and comprehensively utilize local government special-purpose bonds, policy bank special
loans, and commercial bank loans to support local governments in acquiring LGFVs idle land.

Compared with existing literature, this paper’s potential contributions are seen in three aspects. Firstly, most lit-
erature focuses on the risk spillover effects between the real estate market and financial institutions or markets, as
well as the cross—market and cross—regional risk diffusion of local government debt expansion through financial insti-
tution balance sheet channels. We find that LGFV’s land purchase is a transmission mechanism from real estate risks
to implicit debt risks, which provides new empirical evidence for cross—market spillover of economic and financial
risks. Secondly, most literature evaluates the policy effects of demand—side real estate regulation such as purchase re-
strictions, loan restrictions, sales restrictions, and property taxes. This paper focuses on the impact of real estate cred-
it regulation on LGFV’s land purchase and operational performance, enriching the empirical research on the policy
evaluation of supply—side real estate regulation. Lastly, this paper takes LGFV’s land purchase as a typical case, and
reveals the land finance operation mechanism between the central and local governments with Chinese characteristics,
which provides practical reference for building a long—term mechanism of real estate regulation.

Keywords: real estate regulation; risk spillover; local government financing vehicles; land leasing
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