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Abstract

Expanding the high-level financial opening is a key link in
smoothing the new development pattern of domestic and international
dual circulation, and it is also an inevitable requirement to promote the
structural reform of the financial supply side and the high-quality
economic and financial development. With the acceleration of the process
of financial liberalization, the abnormal cross-border capital flow
aggravates the risk of expanding the opening-up of my country's financial
sector and affects the effect of my country's monetary policy control.
Especially in the post-epidemic era, the negative interest rate policies
successively launched by various developed countries have greatly
squeezed my country's monetary policy space, and the driving factors of
abnormal cross-border capital flows have become increasingly complex,
increasing the uncertainty of my country's high-quality economic and
financial development. Therefore, studying the impact of abnormal
cross-border capital flows on the effect of my country's monetary policy
regulation will help prevent and control the risk of abnormal cross-border
capital flows, improve the effect of monetary policy regulation, promote
high-level opening of the financial sector, and improve monetary policy
and macroeconomic policies. The two-pillar regulatory framework of

prudential policies effectively safeguards my country's financial security.
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Based on the data from the third quarter of 2004 to the first quarter
of 2021, this paper uses the OLS and quantile regression methods to
study the impact of abnormal cross-border capital flows on the effect of
my country's monetary policy regulation, and on this basis, tests the
interest rate, exchange rate, Transmission effects of asset prices and credit
transmission mechanisms. The results show that: First, the effects of
surge, disruption, flight and withdrawal anomalies on economic growth
and prices are heterogencous. First, the boosting effect of the surge on
economic growth is marginally diminishing, and it has a significant
push-up effect on prices. Second, the interruption occurred when the
economy was growing at a high speed, which had a greater impact on
economic growth, but did not cause a serious impact on prices. The main
reason was that my country strengthened capital flow management and
flexible monetary policy operations to ensure the basic stability of the
price level during the period. Third, the effect of flight on economic
growth was not obvious, or even promoted. It was mainly affected by
"circumferential" capital flight and strengthened capital flow
management. The price level was not significantly impacted, mainly
because my country's central bank strengthened market liquidity
management and Macroprudential regulation. Fourth, the withdrawal has
significantly promoted economic growth; the price level has not been

significantly impacted, mainly because my country's central bank has
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flexibly strengthened market liquidity management during this period.
Secondly, the transmission effect of monetary policy transmission
mechanism on economic growth and price stability under abnormal
cross-border capital flow is heterogeneous. Finally, this paper proposes
policy implications such as improving the dual-pillar regulatory
framework of monetary policy and macro-prudential policy,
strengthening the monitoring and control of abnormal cross-border capital
flows, promoting capital opening in an orderly manner, strengthening
international financial supervision cooperation, and deepening financial

system and mechanism reform.

Keywords: Abnormal cross-border capital flows; The effect of monetary

policy regulation; Quantile regression; Conduction effect
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FDI 1.203 1.163 0.266 0.384 1.360 1.387 1.338 1.271
(1.30) (1.26) (0.32) (0.49) (0.98) (1.03) (0.83) (0.78)
OPEN 0.260%** 0.256%** 0.318%** 0.303%** 0.256%** 0.253%** 0.226%** 0.23]%**
(4.44) (4.40) (7.68) (7.62) (3.66) (3.74) (2.79) (2.81)
CPI -0.011%**%*  _0.011***  -0.011**=* -0.011%** -0.005 -0.005 -0.006* -0.006*
(-3.03) (-3.03) (-5.70) (-5.92) (-1.56) (-1.66) (-1.73) (-1.70)
UR -0.047%**  _0.047***  _0.054%** -0.053%** -0.024%* -0.022%* -0.037***  _(0.035%%*
(-3.74) (-3.72) (-7.78) (-8.02) (-2.01) (-1.90) (-2.76) (-2.58)
- 0.175%** 0.170%** 0.170%** 0.168*** 0.058 0.045 0.151%** 0.136**
I
(3.25) (3.17) (5.63) (5.78) (1.14) (0.90) (2.55) (2.26)
E: eRx” O “ax” O “x” IR 1%, 5% 10%K°F R E IR R, 55 A
Nt H.
(2) B 5E TEA A Iy 3 5 X 2 B G K 1 2w
5 5 U A W S X B s Al T R AR 4.5 8. BG, 7E OLS 1
AT, BE T AP =5 E K2 m bt RECh 7, (BEARIE = VEfe
5, KR EFFEK G, 8RR, 50%. 75% 790

Hh WS D AT A i 2 DN, FLRES 0 (S /BT & At E AR BRI 35 1k B e
FiH BT RN R, 32 B D £ i 5

RN L G HE

HAEL I, H
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SN R A R S I 5 A S DB ) R B T R R s ORI

HORAR, Tt R, BRI SAT AR — WY 58 Fa B T BRI AT
EHHTHE AL, FeRlZ AL GBI 185 5 BT A RN SRR, 453
[E 28 5% A It BREBCR vh it o BRI, B 2 BF T B S v, 15 45 BT A v I 3 0 22
DRI GBI Ko R, AR, TEAR SRR 5

R4.5 BEBERATERENEIEKEEH

OLS QR25 QRS50 QR75

GDPG  PGDPG  GDPG PGDPG GDPG  PGDPG  GDPG  PGDPG

- 0.014 -0.013 -0.006 -0.007 20.020%  -0.022%*  -0.029%*  -0.031%*
(-1.36) (-1.40) (-0.69 ) (-0.75) (-1.80)  (-1.95) (-2.35) (-2.49)

oI 1.732 1.693 2.012 1.989 2.499 2.379 0.587 0.573
(1.67) (1.64) (1.62) (1.65) (1.58) (1.51) (0.34) (0.33)

oppy | VZSTTTE 0253 02STHRE 024200 0163 0168* 0335 0,329
4.27) (4.25) (4.09) (3.95) (2.04) (2.10) (3.81) (3.70)

ol -0.004 20.004  -0.005%*  -0.004%* -0.003 -0.003 -0.003 -0.003
(-1.67) (-1.65) (-2.29) (-2.09) (-1.02) (-1.12) (-1.06) (-1.06)

Up | O0SOTEE L -0.0S0%RE0.065% 0,057 0.037%0%  0.036™F  -0.042%%  -0.041%
(-3.02)  (-3.00) (-6.23) (-5.62) (-2.77) (-2.70)  (-2.86)  (-2.79)

- 0.178%%  0.172%%  0.213%%*  0.181***  0.144%*  0.137%%  0.140**  0.136**
(2.55) (2.50) (4.66) (4.07) (2.48) (2.35) (2.19) (2.10)

W Cwek” o “wk” Ok HRI0N 1%, 5% 10%K°F R B ERL R, SN
N tE.

(3) EET B A AN 7 H R 2 B G 5 T

5 58 T A A1 16 S H 0 A TR A R SE A A 45 SRR 4.6 8. H %G, 7E OLS Al
THERALR, BT ARSI S X 2 UF 2 Al T F RECNIE, EAESTH EAR
Ey ESNHEIEET, 18 50% 75% 5007 s EXTE S B B3 RN . 1XA]
REAE RN RE SRR BT A 4y 72 “aERIPE” Ahik, BIERAR G A 5 B8 i N JE Y
S 5K (B, skHifE, 2004; Ed, 2007) o BEAh, 2008 AN
2017 SFERAEFAS RS, FE S — 8 T BORRIREA T ek B A A R4S
TR ARSI E AT 3 B 5k, HLRREE TRk, K, 5
AP 0 R E A BRGSO T E AN B2, EERR IR FLIR, AR
R, FEERHH A

\
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SN R A R S

A

SR 3R E BT EOGRR  RCR BT 7

R4.6 BEEBEAIBREXNETEKKTH

OLS QR25 QRS50 QR75
GDPG PGDPG GDPG PGDPG GDPG PGDPG GDPG PGDPG
sk 0.018 0.019 0.021 0.022* 0.033** 0.034** 0.035%* 0.036*
(1.37) (1.40) (1.61) (1.78) (2.06) (2.13) (1.87) (1.88)
FDI 1.051 1.004 0.551 0.545 1.099 1.080 1.183 1.20
(0.95) (0.92) (0.42) (0.43) (0.69) (0.68) (0.62) (0.63)
OPEN 0.289%** 0.286***  (0.313 ***  (0.310*** 0.290%** 0.289%** 0.243** 0.243**
(4.55) (4.53) 4.75) (4.92) (3.64) (3.64) (2.57) (2.56)
CPI -0.002 -0.002 -0.001 -0.001 0.004 0.004 0.002 0.002
(-0.79) (-0.75) (-0.62) (-0.65) (1.64) (1.66) (0.65) (0.68)
-0.052%**  .0.051%**  -0.055%**  -0.059*** -0.026** -0.026** -0.040**  -0.038**
(-2.94) (-3.08) (-5.15) (-5.79) (-2.04) (-2.06) (-2.60) (-2.48)
T 0.168** 0.162** 0.154%%* 0.167*** 0.041 0.038 0.139** 0.125*
(2.42) (2.36) (3.29) (3.72) (0.73) 0.67) (2.05) (1.84)

TE: “ek” o “sek” O “x” IR 1%, 5% 10%KF E R ERARE K, FEEN

AR .

(4) PEBE B A ] 7 0 A BF K Y

Mg

5 35 B AR [B] S 6 22 B A RO R A THEE SRR 4.7 7R . B 5B, fE OLS Al
THET, BEEEBEAH 7 0 B S KAl T R A 5% K F 835 Ik

FENEIEALR, 25%. 50% D0 s G TH R EUE 1% R RENIE, 75%70 T
sAGTEREONIE, BAES EARE . Bk, EERARR RS K AE
WA . 7T RE T ER AR R ], RIE LG E AT, SR
M REAHEEAN 2 5RELGFE R, JFRERCE R E R, BE R AT R
PED M BCR RICR S MM BEA R0 L, T SRR 2257 R RS2 S 3 FL IR,
FEAE ISR I, LS SRR

R4.7T BEBEAREREN LT KK

OLS QR25 QR50 QR75

GDPG  PGDPG  GDPG  PGDPG  GDPG  PGDPG GDPG PGDPG

0.032%%  0.032%*%  0.028%%%  0.027%%%  (0.033%%%  (.034%%* 0.027 0.027

(2.34) (2.35) (2.95) (3.08) (3.17) (3.21) (1.27) (1.27)

. 1.877* 1.834* 1.921 1.944% 2.437* 2.422% 0.934 0.908
(1.83) (1.80) (1.63) (1.76) (1.91) (1.85) (0.36) (0.35)

oppy 2220218 0203%r 01998 0161 0155 0.254% 0.251*
(3.38) (3.35) (3.33) (3.49) (2.43) (2.29) (1.88) (1.85)

. -0.001 -0.001 -0.002 -0.002 0.004* 0.004 0.002 0.002
(-0.61) (-0.56) (-0.84) (-0.95) (1.69) (1.64) (0.53) (0.54)
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F£4.7 (BFR)

20.051%%%  0.050%%*  -0.031%**  -0.034%**  -0.031*** _0.030%**  -0.038*  -0.037*
(-2.88) (-2.86) (-3.12) (-3.66) (-2.92) (274)  (173)  (-1.67)
0.174%%  0.169**  0.086*  0.095%*  0.098**  0.090* 0.126 0.118

(2.45) (2.39) (1.98) (2.33) (2.07) (1.86) (1.31) (1.22)

ge

VE: eRx” O “ax” O “x” RN 1%, 5%, 10%KF R E IR R, 5 A
At {H.

4.3.3 BRAFFERITINRENGRSIH

ALy H¥ CPL KR (CPIG) il GDP “Fk#E%t (GDPDG) 1F Mtk it
A, SRR (1) BERL (2) 3R T OLS R i B sl i, i fris 5 ot
A S5 H R AN TR E A R S 1 23 4 R AR R

(1) P55 BT AN 7 5 R P RS E AR

B R A O S T R A TS SRR 4.8 k. B, BEETTIARBE T
OSSP FZIRY) OLS itk REAE 1%7KF N B3N IE; TEMIEIA T, &50hr
AT R B R E NI, BN KT TN . R B RO
AR AN S RN IR A RO . ANAE 2007 G e RS, JRIE RAT
JeJa 7N IR R SRR AR R I LR G is - AT T R4 . W R RS I MBGRE L
HEomahte, Hrb, dilgiishithid s, Bk, 5555 AEIE 55 )
P B A R IR R

Hk, fEEGIRREITH, K5 R/RGEMGE (LCPD [f) OLS R4 b4 Hl A R %L
1E 1%/K VP PR, HEEDMACFISREA, WY sz e R, 5
(EXR) 1] OLS flith REUTE 1%MKF FRENIE: 25%. 50%7 D0 s (ki 5
BB ENIE, 75%0 0 K8t EARE, R\ KFEIRRER (EXR) %)
PO R IE RN BOR . [RIRT, R BITR MBCGRIC AL SALHDS N B35, T80
CRFE OZE WA RE LS. FIE (R) K OLS it RETE 5%HI/K
SR EENIE; 25%. 50%0 00 RIAGTF REBURE N IE, 5% MGt EAR
&, RVIEDNACFBARE R (R XM I IE AR . AR T 38, F
FEWMN K BIIEIEIEA R K R I H, BT RARERAFE, FIRNE
BRI (EREEN, 2013) o SEmfENE (M2) Kbt REIARE,
ML SN L AFE R G R (AR5 JEBRIE, 2015) o thes
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VL e N 2 R R VA7 358 B A S Tl oot R B T BSR4 RCR K SR A

e
U]J:

W BE LA (SCP) HIfliTh RECH CPLIK A IER M, % GDP “F-RIEH A
T, BEER B E, X EER ROy Ia 8 gt DR A — 2. E 5
TFEH0 (Hindex) 1) OLS A3 7 B AL Al v RECRZ OV IR, X4 EikAr (e &
FHESNEA

R 4.8 BEBEABERE NN RE KR

OLS QR25 QR50 QR75

CPIG GDPDG CPIG GDPDG CPIG GDPDG CPIG  GDPDG
- L710%%%  1703%%%  2.074%% [ 741%  ].684%F%  2010%%* [ 750%%*  1.590
(4.83) (2.90) 4.72) (2.30) (3.23) (3.06) (3.82) (1.57)

Lopp | OSHBTT0636TT 0449%E 0.660% 0SB 0596 0.726™ 0.758%
(6.83) (7.56) (5.00) (6.29) (5.52) (6.46) (7.76) (5.33)
g COTOTT O LIOSTRE0671%Rr ISR 0688*  1031*e 0.380 0.418
(3.81) (3.43) (3.08) 2.72) (2.66) (2.85) (1.67) (0.75)
o OOOTETE L 0STEN 0685 0673 0.771%kr 0.719% 0.107 0.001
(4.32) (2.52) (3.74) (2.28) (3.55) (2.80) (0.56) (0.00)
o 2.970 2.767 -0.293 4.613 2913 2242 3.129 -0.644
(1.32) (0.75) (-0.10) (1.00) (0.84) (-0.56) (1.03) (-0.10)
wp A 1.210 2416 0.231 2.444 3877  -4.862%** 2392
(-1.91) (0.47) (-1.42) (0.08) (-1.21) (1.63) (-2.73) (0.65)

Hinde — 8.729%%*  17.308%%*  5.856**  14.832%%*%  §633%*  [3310%*  0.460%** 15437+
X (3.75) (4.16) (2.10) (3.20) (2.62) (3.32) (3.26) (2.50)
WHL -5.8IFEE 8000%%F  5.660%F*F  -]0.215%%*%  -6.404%%*  8375%k% ] 861 2.017
15 (-3.50) (-3.47) (-2.99) (-2.97) (-2.85) (-2.81) (-0.94) (-0.44)

e ek o Gek” %7 IR 1%, 5%, 10%K T LB EIEL R, 5N
AR L.

(2) 8 Bt A H b 7 W R AN A E IS T

5 B BT A b BN T I SE AL TR A SRR 4.9 o8 BOE, BEEERE A R
XA S0 ) OLS My A B A Al TH KA AR E . KKt BEEsEA i 7
HOS I AR O™ By o 32 B BN S ), 32 [ bR E N B R R ER
REZIR, TimmshtE& s, FRIESHT KA S5 /7. FRIE St AR AR 1 2 0
LGB BT RHAT IS, RIEE KN, AR imsh s 7, #iryir
IR ATERE , 5 B0 85 B A v b 7 R AN 7K S I DA B3 o L
FEEGIARETTH, FEESW SRR
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SN R A R S

A

SR 3R E BT EOGRR  RCR BT 7

R4.9 BEBERATWRENIN T E KR H

OLS QR25 QRS50 QR75
CPIG GDPDG CPIG GDPDG CPIG GDPDG CPIG GDPDG
. -0.066 -0.499 -0.109 -0.251 0.385 -0.832 0.631 -0.163
(-0.22) (-1.27) (-0.34) (-0.47) (0.96) (-1.53) (1.45) (-0.20)
Lepp OTBETTOTBGMET 0663t 0775MRr 0891% 07920 LOSOM (775
(10.53) (12.79) (10.05) (10.20) (10.77) (10.21) (12.09) (6.56)
x| 05 0.604* 0.456* 0.743% 0.551* 0.267 0.456 0.697
(2.00) (1.89) (0.075) (1.80) (1.75) (0.63) (1.33) (1.09)
o 0T2IETT0526% 05560 0.549% 0.599%* 0.455 0.323 0.999%*
(3.18) (2.01) (2.92) (1.84) 2.51) (1.49) (1.24) (2.15)
o o3 67667 4.692 5.845 4329 5713 2.726 10.165
(2.69) (1.96) (1.66) (1.27) (1.22) (1.21) (0.71) (1.42)
“cp -1.518 2.399 -1.562 6.946%* -0.688 5.050% -2.086 3.444
(-0.75) (0.85) (-0.95) (2.56) (-0.34) (1.82) (-0.93) (0.82)
Hinde —12.499%%%  20.736***  10.751*%%%  19.790%**  10.567** 18.475%**  12.968%**  23.464%**
x (6.31) (6.54) (4.10) (4.67) (3.21) (4.27) (3.62) (3.56)
WH -6.057%*%  -6.146**  -4900%*  -8291%*  -5913** 3985 -4.051 -8.121
I (-2.51) (-2.19) (-2.28) (-2.34) (-2.19) (-1.10) (-1.38) (-1.47)

ii s « *** » N

AR .

“**” N

“x7 AN 1% 5% 10%KF BB R4 R B %, FES

(3) BEBE T A SN 8 KW A€ IR
5 458 BT A AN S TN WA IS Al A SR AR 410 o8, G, ESERREACAM

SHPIY

Wi ¥ OLS Atk REIINIE, (EAEST EARE, /s

N, K ZBAEG I EAEE . B, B8 5A T b 3 YA I ARG pl™ =
iy o B R DR AL BB A SN 8], B E 1 —HE T a GrRls TR nsm s
B BN GAT A N 3 P R B8 T BCRERARHA IR 7 0 AT AR E » HIR, fEI% 1|22

BT, TR SHSCREA .

R 4.10 BESEBRASIERE WY REE KR

OLS QR25 QRS50 QR75

CPIG GDPDG CPIG GDPDG CPIG GDPDG CPIG GDPDG
o -0.039 -0.108 -0.763* 0.269 0.201 -0.144 -0.200 -0.385
(-0.13) (-0.28) (-1.72) (0.34) (0.36) (-0.22) (-0.31) (-0.40)

Lepp 0BT OBI3TR 0634t 07930 0908 0814% 0954 07720
(10.15) (13.63) (9.42) (9.55) (10.61) (11.69) 9.71) (7.72)
x| OSHT0m6m™ 0s05% 0.875% 0.409 0.478 0.278 0.741
(2.36) (2.31) (2.20) (1.85) (1.40) (1.21) (0.83) (1.30)

o 0729M 0576t 0.634n 0.557 0.467%* 0.431 0.529% 0.988%*
(3.34) (2.10) (3.31) (1.53) (1.92) (1.42) (1.89) (2.26)
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22PN 28 K EE AL AR ST P BT R A S I Al AR [ B B A S R R AT
#£4.10 (8£%)
vy | b9 5.674 8597k 3.905 4.664 2.548 7.236 11.467*
(2.69) (1.58) (2.83) (0.70) (1.21) (0.54) (1.63) (1.69)
“cp -1.568 1.912 -0.788 7.157%% -0.688 5.200% 3.111 4.104
(-0.76) (0.65) (-0.47) (2.23) (-0.32) (1.94) (-1.27) (1.06)
Hinde  12.576%%%  21.581%%*% [].500%%% 2].549%%% [].8]13%%*  [9.660%*%  [2501%%* 24 385%**
X (6.29) (6.82) (4.40) (4.41) (3.52) (4.80) (3.25) (4.14)
WA -6224%kx  7175%F 6.086%*%*  9.138%*  _4.509% -5.142 -3.482 -8.760*
b (-2.83) (-2.52) (-3.05) (-2.24) (-1.81) (-1.50) (-1.20) (-1.78)
e Cwkk” | Sk | “x” BRI 1%, 5%, 10%KF F R B4 E R, S A

ARt

(4) B8 BEA B 5 WA e e 52

5 15 BRI B] S W N RSB IR A T A IR R 411 R, B R, MK
# (CPIG) ] OLS flith REAE 5%H) R E MK T 53, H GDP ~Fis %% 5)
% (GDPDG) FIMbiiH RECA T E, 2P BE 08 AR 5 1 0 W0 1 5 e 25 SR AN
oRafd; MBI, S s BT RBUSANEE . B, BT AR
ST R e AR BN o 2 R DR A I A5 B AR i S I, R R g ox
PSSR AT BN B L AT RIE TR IR MBGR RN /K P IR R A TR T - LK,

FEIEHIAC R, LB 5 RTCREAR—2

R 411 BEBEAEEREXNYN TR E KR

OLS QR25 QR50 QR75
CPIG GDPDG CPIG GDPDG CPIG GDPDG CPIG GDPDG
) -0.550%%* 0.090 -0.521 0.345 -0.318 0.298 -0.499 0.193
file (-2.20) (0.20) (-1.55) (0.63) (-0.87) (0.61) (-1.01) (0.33)
LOPI 0.755%** 0.816%** 0.608*** 0.828*** 0.767*** 0.859%** 0.859%** 0.822%%*
(9.89) (12.70) (8.39) (10.24) (9.79) (11.79) (8.10) (9.49)
EXR 0.725%** 0.729* 0.703*** 0.493 0.663** 0.276 0.651* 0.587
(2.92) (1.94) (2.79) (1.07) (2.43) (0.67) (1.77) (1.19)
R 0.779%** 0.588** 0.759*** 0.588* 0.790%** 0.300 0.832%** 0.916**
(3.61) (2.10) (3.84) (1.78) (3.70) (1.01) (2.88) (2.60)
"2 6.409%* 5.428 3.998 7.747 6.844** 2.125 7.198* 8.096
(2.64) (1.55) (1.36) (1.56) (2.15) (0.48) (1.67) (1.53)
SCp -1.403 1.957 0.349 4.480 -0.481 5.416* -0.875 2.358
(-0.68) (0.69) (0.20) (1.48) (-0.25) (1.98) (-0.34) (0.73)
Hinde 13.196%**  21.459%**  11.520%**  2]1.687*** 12.628%** 17.893***  14.225%** 24 BET***
X (6.36) (6.71) (4.10) (4.57) (4.16) (4.19) (3.46) (4.89)
W -7.297*** -7.172%* -7.114%%* -6.945%* -7.188%** -3.578 -7.006** -6.864
T (-3.37) (-2.28) (-3.36) (-1.79) (-3.14) (-1.02) (-2.27) (-1.65)
TE: “ek” o “sek” O “x” RN 1%, 5% 10%KF E R ERARE K, FEN
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AR .

4. 4 HLFEIELE

F ESCH AT, BB RS E RSN A R X R E LG DR e
AR RVER . T 1k, Dyt — b MRS I 5T A S W sl T 5 B A% S H L)
X2 G SRR AN AR 1A% 3 RN, A SO 25 E AN A (2021) BB 70 B JEL it
iZH] OLS fB LIV HRAT (] 7 RFENMEFFREIMAA 2, FUEZR S HaE SRl
T ARSI RGO E S R, B AE BE RN AR &, 2k ge:
PSR E AN AR, FE JEER L BN AME DAL RHLEI T ST K
Y Fa e Ml RN . BAREE R0 TPk .

4.4.1 BIERARERNFWEFEKCHHIRE

PEB ARG . PR R TSR ML HIR R AR K 41278, B,
TR R TT I . — R WIEER . B I IS R 2 o WO e e A
THE, BETTEISS H RS, IHIZ25F G, BURR B ik 8T, 3
HAi ol B B AN A, IR B R R, M e st BRI S R R A A T
FHOUG RIRZR K B B RIBR 58 L V8 2 oKkt e gt 22 5 i, (B G T
RBAEGT LR, T EORAE MR 0 1 i s M B O s fE b
i RO, RIS A OT R e TR, HISR s FoR, BEmflHlesrigic.
EAG T RBAEG T EANREE, B IREE TR 5| S8 B I A, (51T
BRI ORI, HAET TR, B, BB s AR e 1 Bl AL
HIFIGE P UL R ARG Ko I H, TN R 5 B 8, 587
RS LI 2 GG BAT I8 . R R W 5 0 R 2B I, TSR AT 557 A L
A% RN SO S5 — B PWEIE T T RBEE N, B R
TOERNL, BIFE S a DT BT R B, IR FoR, BEMAIHI Lo, BERT
AN BRI AE T s Vi R, AT IR e, sl 5. B,
TR BRI R AL B O R LR A SRR R e SR R . IR HL, I
FPUHS LG BA TR, B A MU L5 I BAT IR RN, {5 SEHLA
X2 GG BA T
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SN R A R S

A

SR 3R E BT EOGRR  RCR BT 7

Hk, EEHARRTT, S ERRS (FDD XHCRBA RE IR

IEY
o

M, %o

A RAME DT RA B E 0 . R E b BRSO R ROy 1, A
JRAS N AN BRI B I B A R (BRGEEE, 2012) , 2R BEARAI 5K
o A E AR PTG . B TR COPEND XA | JEARAFAE IR,
X B A AME ST A B2 I . RS ATIE (CPD XHIZR ., BE kg Al
BEREA L. RikF (URD XA G = kg B 535 7000

®4.12 BEBERARE. FEREREESHEKALERE

WO R TS
EXR R LNCP LNCL EXR R LNCP LNCL
W, -0.586*%*  -0.395 0.324%* -0.096 -0.493 %% -0.060 0.160%  -0.228%**
dilF (-3.51) (-1.42) (2.24) (-0.94) (-5.56) (-0.26) (1.94) (-3.27)
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