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Abstract

After the outbreak of the global financial crisis in 2008, governments
around the world have taken relevant measures to stimulate economic
recovery. China issued the "Four trillion economic Plan"”, which led to a
rapid recovery of our economy, but at the same time left some problems,
the overall and various sectors of the debt scale is constantly expanding,
the leverage ratio is rising rapidly, especially non-financial enterprises in
the leverage ratio of the first increase in all sectors. In recent years, China
has already recognized the seriousness of high corporate leverage and put
forward a series of measures, such as "deleveraging” and "structural
deleveraging”, and enterprises have achieved certain results in reducing
leverage. However, corporate leverage remains at a high level. However,
after the outbreak of the novel coronavirus pneumonia, the monetary
authorities implemented loose monetary policies and increased the money
supply, while the leverage ratio of non-financial enterprises showed a
rising trend again, which led to a complicated economic and financial
environment, which may further accumulate and transfer financial risks
among various subjects and departments, leading to economic and
financial turmoil. Eventually, systemic financial risks broke out. In this
context, it will be of great significance to study the impact of leverage
ratio of non-financial enterprises on systemic financial risks, which can

provide certain references for how to reduce systemic financial risks and
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promote stable economic development.

This paper mainly adopts the research methods of literature analysis,
theoretical analysis and empirical analysis to explore the influence of
leverage ratio of non-financial enterprises on systemic financial risk. In
the literature analysis part, this paper mainly combs the existing
researches from three perspectives: the definition and measurement of
leverage ratio, the concept and measurement of systemic financial risk,
and the influence of non-financial enterprise leverage ratio on systemic
financial risk, summarizes the existing research status and makes relevant
comments. In the part of theoretical analysis, the debt-deflation theory,
financial vulnerability theory, financial cycle theory and asset price
bubble theory are basically elaborated, and on this basis, the mechanism
effect of non-financial enterprise leverage ratio on systemic financial risk
is explored. In the empirical analysis part, based on the data of some
Chinese A-share listed companies from 2005 to 2021, the leverage ratio
of non-financial enterprises in each province is measured. The relevant
data of 30 provinces from 2005 to 2021 are selected as research samples,
and the comprehensive index method and entropy method are used to
construct the systematic financial risk index. Based on the above data,
panel data is formed, and the fixed-effect model is adopted to empirically
study the influence of leverage ratio of non-financial enterprises on

systemic financial risks. This paper draws the following conclusions:
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First, from the perspective of leverage ratio of non-financial enterprises,
the leverage ratio of Chinese non-financial enterprises is on the high side
on the whole, and there are different leverage ratios in eastern, central and
western regions, enterprises of different nature and enterprises in different
states. Second, from the perspective of systemic financial risk, China's
regional systemic financial risk generally presents U-shaped fluctuations,
and the systemic financial risk in eastern China is lower than that in
central and western China. Thirdly, from the perspective of the influence
of leverage ratio of non-financial enterprises on systemic financial risks,
the research finds that there is a nonlinear relationship between leverage
ratio of non-financial enterprises and systemic financial risks, showing a
"U" shape. The leverage ratio of non-financial enterprises in eastern and
western China also presents a "U" shape with different inflection points,
while the influence of leverage ratio of non-financial enterprises in
central China on systemic financial risks has a linear relationship. There
is a nonlinear relationship between the leverage ratio of local state-owned
enterprises and systemic financial risks, but there may be no nonlinear
relationship between central enterprises and private enterprises and
systemic financial risks. There is a U-shaped nonlinear relationship
between the leverage ratio of normal enterprises and systemic financial
risk, while the leverage ratio of problem enterprises is positively

correlated with systemic financial risk, that is, the increase of the leverage
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ratio of problem enterprises will significantly increase the systemic
financial risk. Based on the research results of this paper, it is proposed to
establish the measurement mechanism of systemic financial risk.
Implement differentiated financial prevention and control policies.

Suggestions for optimizing corporate assets and financing structure.

Keywords: Leverage ratio of non-financial enterprises; Systemic
financial risks; Composite index method; The Entropy

method
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Brunnermeier (2016) &t T S PFAERANME J7 1% (CoVaR) , 1%V RVE T AME SR
JRUIS (4 308 73 AT ARE SR P 20 00 ] U100 T 4 AT AS) T 2 50 P 4 Rl R (1) BT R
IH SRR IEH 5 FEN IR ZS I (10 75 6 A 1 222 B R s ARG HE AR, o ok i R %
(2023) T 2007—2020 Fy% ETERATEME, KM CoVaR J7 o0 IE R4 14
SRR KT T — i & . Acharya et al. (2010) 3T HIBE R PLILIR
PR3 BRI 2% (Marginal Expected Shortfall, MES) J7ik, %W LA &4
FES R ESMN T R, — R EREN T CoVaR JNEMA 2, (HIZINEWAALE
ARZAL, BIRTRELE R S H IR E R KFMFES (2021 FIH _E 4l
Y&, K CoVaR FMES J7¥E 53 Hl%E FRGe 1 & il XU HEAT T I RE o S 7 9RAMEL B
/&, Brownlees 1 Engle (2012) FIFH &AL 2. MES FIRIRS 3% & pR B0 2 1
RGPEG R AR R (SRISK), AT AT R0 BE s LA i TR B8 A 2k o AT DA%
(2021) %:T SRISK BEALMIFE 7447 P5™. 2 &R AN {RES DU 1/ R4tk
SRR K, Fi et 0 4 234 7RI EE DU 81 A0t R, R IIAS R T IHE &R
25 1 G R XU v B4 B2 A T AN /]« Banulescu Al Dumi trescu (2012) 3T EAHI AT,
$2 R B3 2k (Component Expected Shortfall, CES). iZ#fE PATH{E M3k
RMACTHH A, HEEH TR RS E SR . Gray. Merton Al
Bodie (2003, 2007) & THABUE M BL L, S5G B /=R, HBUA B 5%
(Contingent Claims Analysis, CCA) iZHEHHE—S9 R, AT LG 4R
BEAT AR M. BEMAMIKLLAE (2015) HT 2007-2013 4FHIARAT 2R bl
12 F CCA BEARIXHAT L ¥ R etk 4 b U BEAT 1 I RE, 285 SRR B AR e 1 4 Rl XU H
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Wz EEASH, WA EEM RS 4 mh XS AR IR PAps JE . ) 5
(2016) FI&AK (2021) #FIFH CCA B, Xf R 4Rl A K- HEAT T 7=,
FEXTALAT 20} 22 G 4 B XU IO A% i L b 4T 1 BB VR — 20 U 5

1.2.3 SR ATH RN Rt SR AR IR R

IR 2 553 R T AR B Rl A MV AT AT 2008 28 G0 <5 m XU R 52 1 JjE T 1 22 REAL AT
7T Minsky (1986) LAARMV B FE AR, I3Hr Rbiess MErRE HEE, A=l
RS ZN, S AESRIAIR, SRR, RAFERGEERIN
Bz K172 . Dollar A1 Wei (2007) NIy 1K RLARAT BAT Wlla T-K B A 1015 5%
BRI 1] AT Al R ARE RS o (RTINS, o [ O (R S Rl G A MR R,
Yok AL, DA ERAE S BUE A ARMATAT RS2 RIEE LT, — @R L IniE
TR IR IO R, R BRI R G E SRR, Jorda et al. (2011)
RN CAE N 2B KA, RBCRAE R  h E L R AEE R, b
TAT N, #AT RS BUS PHRIKIIRE, RAMBRT G A%, BBk
fabl, AMATAT R A GG K S R G & i XSS 2 18] 77 72 5 &R IE A .
Cecchetti et al. (2011). Halling et al. (2012) A1 Alfaro et al. (2019)
WA AVAT AR AL TG KT I, BLE R mT B2 H R a8 IR 2. e A
I, AT RGESI AT AR E K, (2 AR g R VAT R R i, ATRE
SRR TSR, S SRR RS B081T, R R e AR
iby e

BT T T, E B IR T ARG R Al A T TATAT 238 % SR GE A < Rl KUz R B2
WFF LIS N . — M 2B T B M AT R A RS 3
S (2016) O, ARgR AV AR T THIALAT 3 KR 2T H 2 PR i 22 B 258 1 T XUz 7K
P, FFAE RS TR D R, 2 5 IR A A A R R AR G e XU
R A G, S A (2016) X HIH AR A Z AL 3 5 70 501 TALAT 2K
BEAT T HEARR LR, RIAEG R FTBUR R T T8 A 2 E TS, 7 7E BRI
FEIRUSE, IAUAL T2 B PR T 3 G <o Rt XU 1 A R T S 5] o I R AN 2
Ji (2018) JEIL ARGl L B 7 BrER B A, KILRE fE ke ey LE H
L7 5 REARLAT A AT B B BLR, el AR S 1 DLt — iR, (e
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TEL U 45 M LI SR B 0 2R e 4 R XU R B AN BT SR AR . TBL/N S5 AN T 38 0 46
(2018) LA 2002-2015 “EF [ A it A RINEEA, KIAEGRUGHLETE,
A MV ATAT 3 A0 TR AT AR, T A A AT 2 U Bk SR 1
FEBEE AT I L, 25 SRINUAAT R T — @ AR, S5 T SRl is
8, [FIRERIL, FEAMr AT RE s, GRr Kl B (0 R e Sl 1 B 45 LU A 1
ZIANH R AF R BT BE 51 R RGP Rl XU . AR (2019) [FREN 9 ARE
RV T AT AT 3 5 S Rl AR B AR BORMOCEA M, TTHAESREIG, i
I R A b i AL AR X R P < it RIS ) TBOR AR I BE I B i, 5045 Bk — 22 i B0 E .
SRR SO (2019) DONANRE—PRIE SR Al ARG B AT . 38 B v b 1 A,
SR AR T DLBRAR A MATAT 2, (HRIEPUR BATA L R, 25 5 S EUTAT 5
A, WORERERT, I RGeS . 2= Rl fsE/ N iR (2019) SR
T AT AT SR B R G el R KPR AT, JE AL VAR REAL I FEAT
5 KRG LRl X 16 2R, BF 70 R B el A L3 1 10 A i bR b 7 B
SRIFT ARSI, RS Rl S AT AT 7K~ e JLI 2l ¥ 455t G U o Hie 408 pR
e, FEE—B R IR SR A BRI T 1] 4 RIAT AT o 4 RilAs i (0 5 e 4k
PSS TLALRTFIEMGRE (2019) SR B o3 Hridind B E 2R G vk Gl R A T
MRE, FEESL TVP-VAR #55Y, BF 70 SEARZE B30 I TRL A AN 28 G5 1 4 XU 2 17D ) 5%
ko 4 ORI, ARG TATAT I BT 43 T 80R Gu M S Rl RS 384 0 s 1t D)

JE S Al AME T AT AT 2210 EFH A S B3 S BUR Gt SRR (38, 1 i i
HEZ) AR L BEATAT 0 R 528 BURF T AL AT b2t G fl A M3 11 A IR
FRIT P AR H 0O o Fi2 Y EE AN %50 1 ) PRI 30 2802 PR R 1 o T B~ R 5K R (2020)
PAFREE A e BT ARIREAR, @S Z)A MR, STIE AR I AVATF %6 5 4 X
B Z IAAAAE IR R MEOC AR, AT R AEAC T T TR BE SO0, AL A B T8
SRERC, SRR R, UAATREE 22 BIEE, IATATT %58
S RETEC I R — B E, AR T RS e  TLALAT XINTAE (20200 SR A MS-VAR
PR SERE R R B, AWATAT R AT RS FEE S RS SRt 5h 2
DRI, A R Al 35 1 IAT AT 256 = B 5 R 2 L8 5 0] 22 1 4 Rl UG 7 A= 47 1)
SO, ZERE. B (2021) DAIRIE 2007 4E4E—ZEE A 2019 4E 45 = AT
B BRGS0 (R INT 8) 3 2 0 SR FH TR 45 44 ) B [ ) A
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M, BRI, TERMIARN B, =#FZ FEEA R R ERENT
B, &0 IALAAE ELHES) H 28R 4 b s TEm 5B B, BURATAT 3 280l
FAF R 5 &R 3T 5KIHEE (2021) A NIRIE 1) R Go vk 4 R 32 B0 A
TEAEG A . 37 BURFRIE R 5 55 2 4k, A /NG RN 55 o L CH i 2
R E R R IURIEAT 1 IR 5 2087, WA TG D008 LG T8 T A el 2 15 4%
JEIH, SR E RS S Rl SRR, AR IOE 4 5 A%
SEM RS M AT R . TREAE (2022) JET 8 NZRBFERITHY 24 M T4
RGNS AR AERR, JEIEEA B EATAES R AT R 2 Tl A VAT F 2270
5000 F' T ARMATH 2R R, R 38 ik, R — e R A
WATAF R Fe bR, VENACMEREAL RZ —. RARAESHA 75 5% 5 = E 5
(TVP-FAVAR) BERUH AT AR . &b A R GElE iR A [ Zh SR R, #E—2
BAIEAT AT 22 AN G2 AL 0T R Gu vk 4l UG PR 20 o SRS SRR B . SRl R FE X 2%
RO A 367 A= 2N [ 5 T (R 2L, AL B P 4 o 2 3 0 22 AT A 36K, fH
2 FRARASOAT AT 2K, HX A0 7E A BR G Al A A L5 DO d /N AT AT 26 1E
2008 FHT 22 XF R GuE 4 b XS 7 AR L s, ELE 2008 AR ST R, S AT
FEERPERTE, KN RGEVE R AR, I R RE BOE W S, O AL R %
Xof ZR G 4 Rl R PR R 5 5 AT AT 28 56 4 A I

ATy 2 R T B E A G W 7 AR S AT A R X I8 R G 4k X
s, FBLAE (2018) LA 2010-2015 £EH [ 30 MERIXONFEA, M5
TS, AR AN G = A A FE PP A TR &350 11 X kg, it — D R IE K
o TG S AR AL DX AT 2648 50y 5 4 R RS (190 3R o 48 SRR ) [ AR [) DX 3 D 30
IATAT Z KT o M3 e SR A7 A S T 1 2 3 X o R | DA 36 18 3k DA % R I
F IR AT 2K P AL T B /K ARG X O BURF 3B T IAT AR 26 foe ey, 76 S b X ) 2%
AMVATFF R IG K s 7 AR IR SR AR O T XA UF R R B i 22 5, 3
BU ML R R, DT R R 2 0 557 0 i AR By, i 246 5 M 381 [X 3 < it XU F) s G
FHELE (2019) RH “CAMELS” TP IA FRA 1 DXCIUARAT ML U R, AL AT
FFERAF N RAY v BURIINGEAMEATAT 28, A4 R X5 L BIF T8 AT AT 32K 56 X
Sl Gt XU PR RE MR o A TR I R B A VAT AT 26 1 B T4 5 B X 38 4 il R
Br (g, i e N AR VAT AT 22 0 25 SRAH e, 22 AR DX Ao P <l XUy s R 3 3 X
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AMVATF R 2 EREE A5 R OREF 20 R O AN AT AT R a4 = X
Sl < R XS, T PG AR A AR AL X SRR G SR AN 355 AL AT FRT B 428 DX A e i X
B ESR Bl e I S 3R A, RAG AR . BRI SF (2021) DL 2006-2018 45
31 NG NREA, RAVBEEA @ X I Rl XS FE b5, PRI ALAT 3 X [X 3 4
WS IRE, WSO XIERT], Rl am R, AR e b AT DX e 4
FLAFRACT IR T, 25 DX sk < R URSE R 5 8 0 s 32— 20 R I XA A 4 5
[X g5k <z it JXURSE U520 52 22 5% KT BRI 20, 2 IX SR 5F e Ak TR0 B BU
DA AT 5508 DXV <l KURS LA A RO AR AT 1 2 X 22 G KA B s i, X
SSRATAT R RIS T e i Xof [X sl < i XG5 PRI A P 5 [R] IR 3 i B IX ks
RGBT TR A 2300 X g <5 R XIS ) 52 0 R 3 e (X3 < R P8 1 DA AT 24T
T Tk (2022) KM= AWy T, AR5 ) B L 4% 48 DU 3 1) < AL A
AR GENE it U 20, SRR 0 e AL AT 28 G <k XIS 1472 ] ik HE R0
WEFURIN,  Alb AT AT AT XS 28 Gk <e R XURS: FAG I ] A4 20 TR HE 0

1.2.4 XA

gi ERnA, HAr 2 % T AR e Rl AT AT 2800 2 48 1 <Gt JXURS: B 52 M At 98 K
2 3L B SR A R SR AT X ISR TR FT AR <Rl A D AT R 506 2R e <
DS R RZ M SR SR BB B = o LR, SR TATAT 306 R Gt et MRz ) 52
WA 58 R BURF BT ] < RILAG R ] e Rl A b 1) A0 i BRI DO A3 o0
F G e XU, (RS2 T, BT A < R A M AT A 30T 28 G A < i XU PRI 52 D 1)
SCHRED

STl AR T 48 03 el A AT A 2 % 28 G < ik XURS: F R i,
AT Z RO S BRPESIE, RARE— 0 32 5 AH ORI 7E, D3R IEAT AT AR B
kRIS

1.3 mARABERRSEZE

1.3.1 ARAE
AT AR R ARV AT AR 20 2 48 1 <5 e XU ) 2 SFEAT VR N 23 BT AT 5 5
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K uNE, FEEENFLHWT:

BN ARSCE Sl A I PR A, g1 T
50, JRik— 20 AR ANELS A BE B IA 1 A FER R L, RO B A A 22 3 ok TALA
RE SCEMPE . ARG e RS IR 58 S5 BE AR G Rl AT R3S R el &
i IXURSE PRS2 B AR DR SCIRZEAT 1 AR B, JFEAT B A5 VPId . Bom, XASTHIWE LA
B BRI FOTEBEAT T HAA R, FFAELSER BB 1 A O] BEAFAE A B8
FUA A R Z AL

[ Oy LR i PP 7 L Nt . [ RS R s 7N L D B 2B R 7
BT URE IR BEAT AR R, D DU 2L o3 A B0E 1 BRI S A

o = B O E AR Rt VAT R BRI o A SCE St B Y DU AR TIALAT 30K
FREHT TR, JFRE b 1 ARG RV AT AT HAl =R T TATAT S %
HR, SR E ARG R A VATA 3 5 R IE R T BT &5 AR 620 FE 24
XPAFEEAT 1R, 34T T IAN . BER, AEECAHETIT, T Bl A
B, M5B MAFEED . ARAAFEIBX A F T A FPRZES 4 2
AR R ATAF R EEAT TN, FFHET 7R BURELE, X%
AT TR

55 VU N ARG R MV AT AT Z00 28 G el XURS: R 2 L 0 Ay o AR T 2
AEE, KEALAT 3IKP 7 N BARANE Ry PN T, R 5F A FEAT g R A ] A 2
T R T AR R A VAT AT 28 G0 o] 52 00 22 G Pk Rl R, 30— 20 0] R R PR EAT
TR

55 LT DY AR g R VAT 5 S 28 S < R XU 1 SEAIE AR 56 o AR T 3K 70 DN
ARy, H i N RGN R IR, R ROHR AR 5920 0 328 i 1 4%
BEAT A, R S B SE T A0 B = T 358 7 A P R AT R A
RGN GRS A TR A R, JREMIERL b, @ SR SR EB0E SR EIEN &
G e R RS KT BEAT I o 55 3B 3 NS BevH AT AT, X Sl RN AL B AT
B R, R e A 3 AR T RN, F ST AR B A AT AT Z0 R et X
RIS, IRt T AR OGBS B VA 3 S AR g ME AR 06

FNFENLGR S AT LR AT B AN, JRE A TR E 2
DrR R =, SSHRAE, R AT IR
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1.3.2 ARFG*

1. SCHRBIF FEi . S I AR AR B 3 KB 5 A SC N B A SR STk, Xt AR Sk
FEERIERL T HPE IR, D MATHRE CEIE, Rgtt e s
JEE B DA R A < R A MV AT AT 2500 28 G2 < R XIS 180 532 i 55 7 T AT SCIRART L, S 45
B OAT TR S AL, BOKGIHT S, BEME 7 A SCRINE TR L, 4
BUE 1A RAF AR

2. BRI Mride: A SCE P OGS S BRAE, X AR G <l KURS: S5 AT DA
SHHT A, SR PR IE AR R AT AT 2R FR Gk < XU TR 7T e AR AE
KE, NJESCHISUEN B E — € I ER R hiff .

3. BUIR Mg A SCE St JH ARl AW AT AR K BEAT 13 AR, JF
B SRR SR ABUR AT RIALAT R PR IE 2 5E A G20 AE% 137
PR ALFF BT XS . B, RAFEMIX . A F BT $ T FRAN F 4
MARZS (178 G AR b AT R BEAT 1 LIRS IR 5 2047

4. SR TS ASCEFE stata HRBAFIATSCUERT 7T, B el X H 53C
WA, PR SRS TR MR E M & R G Rl RS T b kg &
FERI B 03 AR e R AR VAT AT 280, A R, S [ 8 RN AR, 4
AR AVATAT R 5 R GG AR AR LR R &, JFEAT R v A A g A
Wro FRJEAESCUE AT (AR, DR BRI EATF AR RV R ek e iR S Y —
SRR BRI

1.4 R EETR R

1.4.1 FTRERIBIET =

— TR TATAF R AT L 2RI BUR 5 R SR ATEE b Al 5
IS5 EARTIAE — BT, A AR Gl AT AT A BT U R AL, ST
AR AR MV AT AT Z 00 28 G <l XU FRIT 7 B S 2 22 b, AR SO IR M SEE Y
AT AT T AR R A AT AT Z0] 28 Gtk < il XU RS2, s 3RA TR A T S
TR T i
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TRARD A S R G5 AR R ARV AT 06 2 e < XU R A 2 e
o, AEBVA BT FURISEA b, ASO AR g A A MY AT AR A0 e 520 52 e 1 < kXU
FILER M EAT B 45, b 1 B AT 7 AR il A AT AR AN 28 Gk et MR 2
()i Z HLEE 73 BT AT EAR

= ME S B0 SR SR8 o B AR B A 5502 T, AR ST e T
DX 45k 2 T 5 R FH A2 [ 200 A PR 7 A < b VAT A 5508 28 G < XU (10 52
Wi, JFX S B AR I AT 1 — R IAb T

1.42 A2

AL EFAFAEA R AL

H AVFZ RS ARG E R, E52 TR S R i A A ol 45
PERRIR, ANRTRER T R AR S R R, D, 2] AR B %% ml AT Jit
I, TSR SAIE 7 BT R 45

B HTARNERAKCFAR, AR R VAT R0 2 Ge i il XS 52
BT AT REIE AN 2, HLER A58 BAT — € YRR
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2 PRI EAl

2.1 RS- BIEEIR

Fisher (1933) i\, HITFHEARERN R AR EIS, S5 L0
SO RO SRS, BN EHAR R 2 5hE eV E R 76, Bt
UL BB AT DL, A5 ST SRR BB I At 2 SERRE AR KA R, BIATAT
RIFE . HICRHIMISIERE, T3 EERETERATE TSR T IRE,
IR A B AKREBCR I R APER], 51559 7K S 80— A bir Bt el B mil sk 7t
fH, KPS, RN H2EGr KL, ARG Tk, S is
B, SRERERA L, FEEBE AR TR, ETEEE
IR 1f— By B BB R 4 5 S BN SRy, 588 R 05 B @ il
Bk, SEEIRE SR MR, LR HERIEERE, AR 2, A
A a2 WO, g T AR HERE o 5055 A2 5T I RF S0 A R 22 1K)
VEIRIA S BOB TR S0, ARGUIEeml XSCR KBRS I, Lot AR B

2.2 SR AESS IR

LU0 < 9 PR EEAR 1 BT O R B T, AN B RATMESS . Marx
(1877) ATl T HA B e I AR € 1 2 B 0T i HAT RAE G 39 VR4 =2
EN B 0 A HE R I T BRSO FBROS B mA S BT Mesath. Hoe, 218
MAHEHAMER RN, BT 0, OREZ TR, Halns S Es
MRS, HAEREAEO TR R HIERILE, s S0ME~ Al K
K, BEAT S T B, BTl S S e AW AR, BT T REIW K T
a U tEEE Y . DR GRS ARS); &)a, BMAESAT SN FBOY, i
A7 FE AP AR R L L R0 8 5t (L P S B E N 8] 9 43 B, 0% 773 7 ) 0 2 )b 2 T
A ITIN . P EAERRA I AR R, T2 AR AR HBUE a5 XK
W, RASEGSEERR. AL, Marx WERATHOHBE >, RZPIRE
WATHRRKINE ST, b3 FERBIEAL, IORITE R e el e+,
P NAEE FAL S AN AL, BEARE Va5 K, {5 KU AN
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BN, SAERATAE IR R E T HAl . Keynes A AATS B T M 7 sh M1
FH—EHENR T E, BorE RS AT e B, #5507
A8, INNASKR K & TIE N T IR A . BT RL B AR, 25
I NORFFILAE, ORI BT TSSO, SRSk, kAP, AT
FHMGRARL, 5| RAEGHENMERIEH] . Fisher (1933) #id S 4557 AW 5T,
WHTEARFRSS AW, Sk REEEREAR, 5605 EE IR, FF
RRAELE FATH, ARG SR @ AR, IR ERAT R RIS

Mimky F1 Kregel /& 4RI 78 (AR 5235 , AATTHAE 78 (1 F ZEXT R 2 E IR T 5.
BT BEAFAEZE 57 Mimky BTV A, 100 Kregel MARAT A1 K . Minsky
(1982) % BEA - SR K IR HEAT 1 04, A A A AR 4 il
RO, FTRLA =2 HAMAERIE R A AL R R AR “pg2s”
kL. Minsky YONTEZUT SR, SRUESSTEMER, FUFF R 4Rt
R, PR MACERE T RE IR, SEOT B M Ak B
WAL, OB K. thsh, BT ERATEEXR R AAE, EARRE S
(RO (AR AT o [FIRY, PRUOAEZ G SR, (EFRRER, & KERITATEXRK
RS, SEAMETEITHE, H 2 A EER PSR YOE, A SR AL A
ST FETF UL WSRO R A A “pE2g” R B R K
RIGHN, HCRME AR AL F D o T b Al B T A7 7E 5 55 il R BR 5 e
)R, 5 BT AT AR TR R R T S R R A, RO S A 5 5 B2 AL R
855, FIEEHRE. m9a 5 — BRI, S HRE, RAT4£IEER
TR, NETRE IREAIC, SR AR BT 55 EE =M™, dhifi s BERAT IR R,
B ERAWINENEIA R 24, Kregel (1997) MI5| A Graham AT Dodd #2 H
f) “2 A " SRARRE GRS . NPT EE S B R, g R AT
BRI R R Ao 25 T AT, T 2RI E AR T o 3 b e SR
PRAGE, BN Kregel AN AR B2 00 B U AR IR AE,
B RN I 25 BAE AL S EAT 20 M 2 o 2 o A A FE RS BEXUTT #R N Ak T
SURY RS R, A I 25 R 47 0045 A IC SR LA RS , XU LS O IR,
PG HTL, B R IUE AR O R, e el fn A, R
PR T SR
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B, BRAT A5 4 RIUATLAS) e 55 1 A 4 Rl S5 12 17 = 2 i PR X — 10 1245 3 ok ik
22 WNIA . Diamond Ml Dybvig (1983) $&H T 4K D-D MR, X 4mhTidz
[ RTREAEAE N 2 E VA HEAT TR TT  YONARAT R G NE TS 1 R B B ARAT B A
B BNt = DL AT 3 FER B PSR AN & P S B, BT DL KRS 5t
ATRRAERT, FIRESI R RGME SRR, R &Rl

2.3 &Rl ERATEIS

20 40 80 £EAX, Bernanke S AXT B MAMIES: “ ki JEJT 17— R AIHLA],
il A BV D LA 1 SRBME R R, B ROBIE TE D e e SO B R B0 1 sty
BLf, JFIAEE S 7 EIOHESE . Rt A R AT B RIS, B R T
P ANER T T, <R HE B IR AR B A Bl G Al AR 2R M0 A 2 (R AR 3

ZHR R ERNRZ, SRR RN, AR, ISR~ 4
4B R BE TR R P i (R D BE IR “ RN A 7 RN A BT A7
FEAE EAS TR Rt BRI, RIMEAMR i %, X —pidr iR @ “ R
AR BNAYR, TG Bz bt 2R ZIB ARG . X iR, “RAT
fEPEIRIE” A “ B BUERIRIE " KdF T HE ML IR . VBT RIEARZ
BRAT OTFGE A B B B AT 0 o ARAT MR AR (0 2 B RE AR Al 3 e (O B3R, T
WA E B, S R R AR, P & B A E AR R
2T i 5 AR B AR IS, B BN RRAS, b 0 B AR AT REAT IRl 3R 9%
PRATE T RIE EEMIAT AL, HEUT 22— 2 Kb, 2SBHITRE
Ry b, 44 SCRIZR B, R gl by 2> A RAT B A S 3, IR R 2]
AT RAMUE 7 Y, HETO B A b, “B7 URIRIE” 5 “HATE T
PIE” AFAEF R, AR ZAME T X052 15 BAKIAR A8 AR A TP
M AEARE, “ B AR IRIE A Al A 5 o3 B g R oy e 22 B RS2
CHRATEDTIRIE” MARAT A1 BE 0 B el (R 52

2. 4 FEFEAEIRIRTEIL

GO R I IR AR 2 5% T DO 5K i 7™ A B 7 H IR AL T fie 1 IR B3R
B, BRIV, HARIB A Ab T ETRIRES I, 58 1 T 6k K
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B I HLB B I B A v LA RO R, BB B R K RO A A
FEA RSB, VORE DY 58 e B B BRI G {8, 38 T 350 AR B SR
T PT35S AT AT P R AS B R ) 5 DT 58 <o FH 1 T S b 1) B2
77 PR G BN R, EMME R S BB I A . T BB
I E RIS R TN, B0 R il 1 B ek i 3 BO5E 7 i 2R 2%
[, BB A AT PR, SO EA =R, 1 BB e A
IR, HAN S IR BEIL I R R, b st AR SE B A ik, M
M2 PEB A A TR, 3PP AR IR, 51K RS X
W, &SR EL.

e
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3 REFFER P AT RIR 53

3.1 BFEEFRBR

S ARLAT RIZRE LR G0 TA LA O e R < RLR AN AR e il DY A
THEBITHIALAT . AR 1 B R B 0 R e (CNBS) &AREY) 2005 4F:
—2022 FEHE BRI IALA R Hds, BRI 3. 1:

-O- BR&] -O- M) BRTESI] SWEP1ET 2WBIRES

s

30 - — — e

0
2005-03 2006-06 2007-09 2008-12 2010-03 2011-06 2012-09 2013-12 2015-03 2016-06 2017-09 2018-12 2020-0: 2021-06 2022-09

3.1 2005 4E—2021 4F 1 [ & 4 1 AT A2
B RIR: B = s R 7o (CNBS)

HI1& 3. 1T JRATAT LR, FEATATRAARKF B, ARG AR AT 2 — |
FEVUER T s (1, 5 HARE TR, AR T A =E 2
) (0 ZE FE AR BN . %A B, 2005-2008 4F, dE&fldil BT o4& T %
FLAHESD, SEARERAMLAR AL R I T &S . % 2008 4 F it el
RIS, 2009 SEAR GV T IALAT R 8 B R A BE IR, I HZ R0
G R B, —ERFSEE 2016 Tt BEAE R DK “4iRE
FATHT” Jrtrgseit, BE ARG AT AL IR T, —ERZEE 2020
FhA . MREERERE R, EEi 22—l 8 TR,
FEATA AR I TGS, EREEHERIZHTEE], I 2 5z ik
&, REHE R A AL R SRS T s, (HRRPAE THB KT
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Bl 3.2 JB/R T 2005 4E-2021 4R (A E L G20, KIEL TR N TH ATk
(RIS 23 dE B Rl VAT A 2K o WEBRAKCERE, B 3.2 ATAL G20, KIEZE
DR T A 2 G IS B A MVAT AT 2 KT AR ZE AN K, HEAPRIFLE 55%—115%
2 T i B A A A MY AT AR 2K P iz ize i T DA b = RSB ik, AETE BRI 25
Bribz 4k, KILE 2008 FELAHT, FRE 5 RIEL TR ARG A VATFF 24000 K
SRRV, MR, RIE RS WATAF R ACE KR BT, AR Z GRS
R MY AT 56 22 BRIZ TR R, P 28 R SAF 4y 3R [H AR G Rl A VAT A 32 R IR E Ak
I o B JSTE 2005-2021 AFEEANHHIE], I 4 Rl A VAT AT 22 B2 A4 2 e FE 2
K5 M G20 K IE L G AR FIH N T35 255 A & Rl A VAT AT 2R AR X BE AR 5718 6

180 -
160 -
140 -
120 - e 11 []
100 -
80 - —_— G20
60 - RIKLLTAR
40 - .
20 4 — T I A G AR
s +————"—-"+—-"/-—"14-—+"-—""+——"—
N O N0 OO A N N < 1D ONOO OO -
O O O 00 A A A ™= ™+ o A = o + N
O O O OO O 0O OO0 0O 000 o o o o
N N AN AN AN AN AN AN AN AN AN AN AN AN NN

& 3.2 2005-2021 HEJE SRl AT FF 2
ZoRkIE: BIS B

IR, AU E R (20200 SFRIMH0%E, HEE wind 2R EH 2005
—2021 FWAE A I BT AT, Bk &R REART R EiiaE. BLETA
) BT B AT X ) A BE R, X A DS AT e, DAL B 7= f e (R A
/BT SRR S AR SR A ATAT R, HRAARSER . 30 MRS
A MV AT AT 2R ARSI HOR AR TR E 11 A F AT %K. AR LE 3. 3:
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0.63
0.62

0.61
0.6 / \ i ————

0.59

0.58 /

0.57 N

056 |~ \v/

0.55

0.54

0.53
0.52

el 3.3 R b A T AR #ACT
PORLRIR: wind HOli e, 2 s

K 3.3 o TIRE M 2005 43 2021 848y JE G Rl A AT AR 2R AR FE I 1E
WEEAT LUK I, FEAR T 1K T 55%-62% 2 A1 Zh A, 3R 45 2 4F & BT AT 2
I EER L =AM B 25— AN BUZ 2005-2008 47, 47 JE4 RAT AT
PR EH B RIPRIRES, RIaIESA 5 B BCh 2009-2013 4,
B R AEE RANVATAT 2K T RSN &S, I 2009 4 59% FFHZ 2013 4F
) 61. 68%, HKMEEK K. H=APrBOZ 2014 452021 4F, 4 HAEERAAT
FRERAE T8l TR, I 2014 421 61. 39% N %2 2021 41 59. 61%.

3.2 AEMX AT 2RI R

BT DA bk B 5 VAR A 3N 3 [ S R AT AT 281 23 A 4R« o R 7 3 A
X AT LRI BT . B 3. 4 RIE AR . PR R AT AT 238 KF, FRATAT
PAHIIE 3.4 W40, 2005-2009 FEZRH Hr EANVE H =32 B AE G R AL AT AT 2K
FZEARK, BARLLT 50%-70%2 18], 2010-2021 AEZ4RHE o EEAPE 8 i E G fb A
WALF HR Z R 2 B4R K. £E 2005-2021 SEHEANFEA X ], T EBAE 4 ah kAT
R —E/NT 25 HEHLIX . 2005-2016 FE10], 74500 X AE 4 A AT AT 2 5 5
RER 2z, HESNERAR . T7E 2016-2021 4EHIIR], 7GHHh X Ak 4 fil VAT AT 5
R R T RS, AR XA S A T, R4 RHIX R SR AT
HPGBVHHLIX, A = b = K B X
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1l 4 AT P26 K

0.7

0.65 /_/\

0.55

0.5

0.45

0.4
N O N © O O 4 N M < I © N 0 O O <
O O 0 © 0 o dH d d o o o 9 d 4 &
O O O O O O O OO O O O O O o o O
N & N N N NN N

s 71T e L3S ikl

B 3.4 EZR. B, PEERAR G AR ATAT KT
GORLRIR: wind Bdl i, fefpE i

3. 3 FEIME R AT RIF S

HEAF P dl AV ATFF Z KT AAAE R 22 5, A SCIRYE wind Hodfe 2 b o)
FITiE, T VA BT E IR gtk 7 A Al AT RS Al =
ANTEHAE 5T AR 128 R AR B R A MV AT AR 27K 18] 3.5 AN R4 AN [R5 A b
B YRR

0.64 -~
0.62
0.6 -
0.58 -
(ws-:::7 o L [F AT AT 5
o \\\\~, — M AT T
0.5 - BB AT AT R
0.48 -
0.46 T T T T T T

n O N 0 OO O «+H N MO < 1D W N 00 OO O

o o o o o — — — — — i — — — — o

O O O O O O O O O O O o o o o o

N N N N N &N &N &N &N N N N &N &N N N

(51 3.5 AS[E T Il Al 4 ZRATAT KT
PURLRIE: wind Bl E, SEEEMH
] 3.5 AT%1, 2005-2020 AR, 44 4% b o [ AR AT AT 2 844k 2L {3 U 4,
BRTTHBATAT R 25 EIHES, ARRE AT R EBAR A TR ERE .
2008 LAY, A% RE AL 2T EAATAZ, 1 2008-2016 4 H[H], 4
2 BE AMAT A R ISME T8 HEH AT, 2016-2020 £EHAE], 2 2ty B A4
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FraR AT KT, RS M ATAF R, R AT R AL T iR K. B4R
K, BHE SRR KT RE AL E 2 R T B ol K& A7 £E
BUR IR AR IR, A A3 84T 45 g R LR B S SRS DT BT U 0 T 2 LA il IR,
R 038 5 Ab e gE By, Ko R TR AL GeAT b, 7R B RN E T B et

ITHHEIZE, SRR,

3. 4 ARIMRESEWATHERIFR

BT UL ETHRIARE B IRES R S, BRESY ST aolk, Bl
AR APREA . TR B R ke, THRARE 6, ARSI
FEGRAMATAT K FRERIERL . b, JRATTHSAN R 4F B2 48 20 AF b Al AT
FEREPF 29K, T 3. 6.

0.8 -
0.7 -
0.6 -
0.5 -

04 m AESTAVAT 5

0.3 4 m STAVATFF 3
0.2 -

0.1 -

2005
2006
2008
2009

2007
2010
2011
2012
2013
2014
2015
2016
2017
2018
2019
2020
2021

K 3.6 ANFEPRAS A BATAT ZKF
GURLRIR: wind Bt e, ffpE i

B 3.6 ATAL BARAFRRES Bk AT R AR 2R, AR ST
AMVATFFZIKPREAR R T4 2 ST ARMVATATZE, B 2021 “EAnht. S EE, &
ZlE ST ALAT R 2208 T, WahiE R A ST Al ALH 2 A4E 2016 £
B, AR shiE RN, HH 2016 Z )5, B ST AMATAT KA T KiEHY
m, HEAAE 2021 F 5oA AR ST VAL . WZEIRRE ELUE, KIE K
3E ST AVATAT R AME G ST AMVALFFZ/K-F 22 BEAE 2005-2008 SR [A]Z#T 9K,
MAE 2009 EZJ5, P& 4axs 7K1 1) 22 R U T 46 4 /) o
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4 E SR ATAT R R G SRR RS BRI ZR 5 4

4. 1 FEEREATHF R R G S Rh R B2 55 4

2 AE S R A MV AT AT 2R BRI, S ATAT 3R KP 354738 B2 B2 T 7T Ay Al s AL
il GEARBR A, b AR AT DASRICE KRR I 58 i T4 IR R S, il
PNV IRAF IR, A R FE A RNE K, $emEfine 71, FARiEL X,
[N AT AR B SEAR R UE (R R e, T I8 I SEAR R E (R R e v] Lt — P4 e bR e
P, BTG REEERIE KA (CEAER, 2018, XIFNGE, 2020, R
A, 2021, EES, 2022).

B2 M AL A AT AT B B — e btk 5 » B4 B AT A2 13— 2548 (b
SIS B RN G AR R, BRI R G R AR R T . ATAT
P B AR E B KRBT 2 o 5t , B2 7 R E SRk
B, AN %S B . A2 BN AN b, SBEEANEN, I4E
AR, TGS, BN TS NEE, ARl 2 Bl AR L 3 - 458
5% TN G R AR P SRR R R IE E B R . U AN
FBIIAEAR S BE PRI 45 1), BE 7 ks il N B, ETTD 3 B0 1 5 55 KU
Jil, &R e — R R pr, S1RE TR RS, PSR T4 I
WigH, SPEURTHZRRT, Bt AR NG o) @, (545 A IEHIEE 235
M), 17T 3 1Y 0 A RS, A5 75 < it T g o 0 T AP X RG: R XU AN T R AR
UL ER TR RE R IEAE RN, Al BRI s I PR, BN R . A
A TR M — M A R R B 53R, Al SRR I AR+ 335 20 XU FY
SN, AE AR S 2 AT T, HR S E SR T IR K, 3
e T RSN Z AR (BEES, 2016),

FL, e R A b ) 32 B R 55 U7 KO () emt 95, 15 BT 58 SoRiIEECN &,
BRAT SERAE AL it b R L, BB R T o LU AU Ml a] DUA & B
WEBRNAT HEREEN, MR RITH, FAEE IR e, AEkEe K
TREETE, WTLAZI B RAT OYK, A RO B RAT A RAOTEOMAE, BRI mipL
PRI, ATTTZEMR RGeS m AR . T AR A58, B~ w it wf
RE IR L FA, ARG RRIRTE, SECER R Brdr,
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VL N e S VAT A <G R A MV AT AT 2200 28 G0 < XSy R S F 7

WARAT A ROTERR BT, e S JREE, IR AR S B BAMRAT R R,
RAFEAGNE SRR BT, BARTE 4.1,

25 R R
2 e ” Y2 B G M
*le‘ﬁzl: J/L\\J_IﬁIE =X /\E@
IR D B SR
N SRR
B
A4 4l 6
VAT FF 2
e
- — G
V7 A ;ﬁ%i Z 4 1 4 il
g [ | W R T
- 3 SR

4.1 ARl VAT AR X 2 G < Al XU R 2 M AL 2

4.2 JESRBEAATAT RN ARG SRR BRI R RIS

TR Hb B ], bt [B) 7 7 b PR S RN B R0 S5 A R L R, DL &
TFBUR . SR K R R AR B B 72 57, SO [RI M X A0 A < B A i
BRI LGRS, MGV AE H e, WIS AT LB AE X
AERAE CEALATEL, 2005). [, FE B SRR, KEp X A
DA sl (55 3sh) NEET7, BBl abr i R K, BRI R4
TE L X 35k At 72 5 BLR AL e e o AE XKBATAT R R T, RN K T3
BN, DXk m] 22355 4 e LB AR VR AR AE. (BEBEA%,  2018), ANFIMBIX RS
R MV AT A3 22 55 R B RO REMAFAE — € 22 . (RBBRREE, 2022). 734F,
TR AE il f B8 A8 3R ) 2 AA, AF g R A AT AT 3 ) DX 22 S b AR 2 A
[l 3t X e R LRI AL AT R AN ROTRCR S 2 T HAAAEA R . 23 E, AL X iz
S 2R X IR K g R AR 117 LE AN TRTRE E AR, 328 T Xk 28 G P < XU 7 A
AR E RIS

PO ARG EARIN Y, £ R8BI B B L SRR S ) (AR S I L, LA 4
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b B A /T AN RCE ANk, ARAT R T 2 M AR AN AL B AR IV H
SEA ) F A AT DR RN, IR G RMA R RE, EA A 2 FEUR
PERL, SBURITE DT A E A A EUR, EAA =270 “BRAR” KRB RIE
LR, TAEEA N RMERE 52 “AS 5B, AT EERE AR B il AT
MR BAPRRKT 2R, 25 SR FI 55 250 52 2 A [FIRE EE 20 .
BRub -z A, FE A A AN AR FE il A AR P S B A3 B R 55 5 T A7 AE AN ]
BET B TG R T AN R (EBERASE, 2022). Zi b, AFE A4
MVATAT 3 2% BRI S G Br G K™ A AN R I RE I, JF B 25 S e B0 28 G < il
PR (A2 E o

ANV STRAEARAT BB T EL i oK. PRI, A g 2eie MR . I 55 R4 2
I Al T8] BA e Al b5 Rl LA 2 1) B2 ) SR BB OR A A% 5 R ARAT, T i R
T TRNR SRR PEAE Rl AR R N3 HI R, 2019), BREZF2I B R Gk Gl KU .
[FI IR, B7F 7E BT A 5508 28 G2 < i JXURSE PRI 52 0 52 21455 55 2003 I B2 (ke 25
20180, B, HAbAL T IEFARE BATF 2 KFEURRS, Frif 95 KM T
v A 7 R AR B AF R ARG S, s R BRI MR AKBER, X EmEe ]
PREE IR, TR SR . 0 A MV AT AR R AL T s AT I
FLAT SRk — P B IR 8 I 517 1 R RN AR T 28 G il MR s 4k IV 55-5%
THOLAL T W RS, B VAT AL T BRI F, HOBr 8 555 RME R T2
BIAGE & EAEFHEIHEER, F55BERBUR, HAMBAKIGN. FRitz 4,
Hp WS S AERARNBEE . BRSOk T, A A LR 5 1R
ATHLA = EE R (HUA Q 55, 2021), XF&RbET =44 Rigm, #Hmslk
RGNE Rl R .
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5 JE &R AT 2% R Gt SRt XS 20 B9 3CHE 54
5.1 Xig RSt &b XU RS BO0 &

5.1.1 XRG4 SRk KB RO 75 75 Rk

RGPEG AR S T R, 52 b R A R 2 R MR SR Y
SEE MR, A A — AN B 2 AN T I AR A AN e 56 4 S B tH 28 490 2 <6 i XU 17 2
SOIRIL o BRI, A X X330 2R 400 P < i XU EA T 5 B B 1P A, 0 2R AN T T
ZAYEFE AT AT T, A ECRRT SR N, 2% R E SRR
B R

X RGIES BT EE () F ZE RGBT UM (1) FR B8 (i Frankel
1 Rose &, VL& HKWEEERIRAFEAR, T TBHUREMMARET T &K
SFESRAG S, (2) STV #iAY. 1996 4FH1 Sachs Tornell # Velasco #2H!, Xt
SENUBLE BN [ SR AT B b A Ar, [ BN 36 2 Tl S L J R B K I — 2 A
e MR A [ AR . (3) KLR 5570 H1ik: 1998 4FH1 Reinhart S54RI
Kaminsky 563%. %5 E GRS EIA BE XKML RE, LULEARILIKE
RI2eAT48bR, JFARYE 7 L EAR e — D 2 BE . IR BB R, e
RE—NMERES, ARESRHBEZ RIEHREMMAFBE. (4) DCSD #
B | IMF 32, ZRLEE T KLR (550 HTiEM FR MR . (5) ZRE4REK
i 2008 FEARERMGHG, RETRBOENIHIET 2R, ZINEKIE A
Y, I R AR G S AU AR AR, FEZ FH AR DG 1 B Ge vt 5 v i b A B
ISR VAN TR BRI R

AR, A RGNS A XU I BE i, SR A TREUE R BUN B R
FIMIVE 7532, 2R G PR B Zaxt RN R AR S, FT DL E A 280 S B 52 G 4 X
R Ik P ARG 3 HARSSAE T, 88—, TR E K P s ER B R A SREL,
SEER, ERVEEEOR, BOMEGEUEEA R, ST E e K RS
EK. H, SGEREBEAN RS R A R B, R
FK Al S FEAR R AT . 255 =, AR50k EE S ERON RS, [FAT
PAFHHABASZY 5 TR S5 A, 0 — A Pl 2 Bt X 28 49 1 < o DXL PR 0 25 5 e
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o IMF (2009) AN, RHAZEIREBOEME e TS, &M TR
RT3 AN AR I A FE R L 5K, R DA 0B it L 5K 2R 4 e < ik XU, 7K o BT
KRICR G ERBOEM E RGN SRR TEFRA £
HAET, KT 2N SRR A 0 i, AFAAEZ R T 5 JTVE KRR L)
NP —RRTEWRATE, FMERET LR FEN LAY, KiEEWAES)
P, SHEFRRE AT AT, BHE AHP JZIRITIESS; A — 2807 2 B IRAL
15, RMOTERIE T ZE PN Ta Bk KRBT VR, SRR T U EE, A
SRR, FEQFEERS IS BEESE .. ASCRHABITENEEE.
RIE XA E VER T i, S dabn (s B BOREs, A E vt/ RiE sl
BN MCEE BEBUVNE, AFEMEBCOR, R E RO . 207 A A
P Aty 45 B RS, BR8N T E .
BHARA KX SOLIRAT -
(1) HE st
RIEASCR FH AR bR ) ThRE IR, "I LAy N IE AR bR AT A F 4R AR P38 . IR A48
S NS =7 S NS 8 el NI N ETE: =g a0 = 5= i P = = R =Y 7
B EE T THAFEZ S, AIRE B RN IUWZE, T nds rmT e, a2
FIRL M, ARSCREUE ZAnAE 7 T Bl b 2, BAR TR AT
IERH: X
(i=1,2, ., j=1, 2, =)
(20, TFEE 1 DNEAEAESE § EEAR N G R
Pj=Xi;/ Xi%1 Xij
(3D RS j MabrrIRE
e = —kzizlpij In(P;) ,e €[0,1]

He, ke——, mAREA.

In(m)

(. THEE §AMEbRZE R R BE, AR AnT:

: TUFHER: X = max(a;;)-ai;

max(a;j)-min(a;;)

g]:l—e} y (J:]-’ 2’ ...... n)

__ i 219, eeeees
14 9, , (=1, 2, n)

(5). WHEXEEM RGEERMRE R EE/ D
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risk; =Y, WiX;

5.1.2 fEdRi BRUR W K2 s dnid 2

DX 45k 2% 490 P < i XU, 88 v ) R AU 38 L3847 DA ) s — 2 UL S
FEAR 13 B R 2 I, T DAL S5 3 19 s B — A1 X () 2R G 4 XU 7K T 5
TR AT, R AR LA B SR X AR G R XU R T T, A
M. R, febr RARRMN: ZRERMEEN, EEeir TS SR
RARLE A RIS, 75 ZH RS RIE O, S RT REHE R S et X 5 G0 4 Rl AU 7K
VU PTERAF LRI, RO IE R R br e SCIHA, AT DANAUBRTE SR, 48 F5 8 T-it
BB

NI ARG SRS AR 2, LS Z 4R 22 IR RS
SRS PF R R o BRI ARG SCHR, RIS e il PR AT L IE
S5 58 4 R RA] PR DR A SR AT A 2 [X 38 2 0 1 4 Rl LIRS o (L R 0 1 4 il XL
52 B DX 3 A AR B RI00 , ATART BN B2 AN T 3 (R AR A AN B S e H 2 G 1 4 il
JRURE BRI KT o BERT DI R Gt el U AT IE R VT, AN AR, 242
UCHEAT A TH 73 B7 o DRI, ARSI I 8 25 VRIS R B2 (2015) | B B AN AR (2016 )
5K (20200 ZROUARITRER (20200 S E T HIERIA R, Histra N4
RANLA . 2T, =il BUREITT. Bizriidg. AMLH I LA AR T
AN, EREANERE T > BIEEL bR, DR X I8 AR G 4 XU
PP AR R . BB BARI AN, ASCEREUT BRI G . R X A 30 M8
i 20056—2021 41 20 N R dahs, BARNAR 5.1, BEAT XSRS 6 Rl XU
JE . BERIET Wind P, SEFRIHES. FEERGI AW HZEMN
BB RS, 4 BRI EE R A BV AR 55

R 5.1 FEAE N

e By bR TR E L g
R TRREE | RERGUC R E
) X132 EMEONE  RUSHRMBE OF
LR :
%ﬂ%?%g R AR
‘0.3 KISEIILE L), KOWSRILh

. DA
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BEF 5.1 FEEAE RSN

— i fahr — idahr Tt s JabroE X 7T
A A B
X2. 1 BZE-E T4 1E
W 47 Gl ey CTERE
X2 A F RS
. A i %
X2. 2 A/ BT A . Ui
X3. 1 h o 8 R M A IS I
e b i
h#tfﬁﬁ o, O FEBS3ARE RMMESREME
T RBII  2 PR 2
N Fiss &l 21880
X1 SRREAOC ISR KERENERY —  f
WA T
AN S A, R
LA 4EE x4 4.2 i [ S ZiAS 7 L 11
ANET A 4ERE x X Y AR B R A R 1
4.3 SBRRIRANARGE  ARBLANAHS Mok %
WA, RANR
4.4 1 5 148 55 7
! AR TR, s
Bt IE R R ek
. BT E R f
e 7 1705 4 i X5. 1 . AR ENAT My 35 55 v PR AR P %
X5 5.2 TR BT AT %
X5.3  TIMEEIEEBME AT KCE %
X6. 1 CPI K% B B A K S %
WAERCHS N 5 B H
o, MBUNSWECGEH MK, SRR
EORFER 14 ' 7] L ik 2 RO, R
X6 [ e F7HR R
X6.3 WEGRFANE  RIEU AT RS F
CEURF 32 - BRI o
X6. 4 N> /GDP S BB 757 77K E
X7.1 éiiﬁiﬁiﬁ/éi A2 B b XA 6 5 il
o T
ﬁﬁifﬁﬁ CRIRR MU~ |
1.2 WHRSROO /LR IR %
O
5.1.3MELRS S

ARARYE O R SRR IEIN A R, HH Stata TFE#ME, 1%
HERS BT I AH D20 TR 28 AN bm AR A B b AT I B, AR 326 J5 1R 2% N FR A AL
HERWTE S, 2 Pros:
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A <G R A MV AT AT 2200 28 G0 < XSy R S F 7

R 5.2 ik TR B 4G

FabrdeE TEPR 4R SR EEXAME BRERE (%)
SRR YEE X1. 1 ARGTEE 0.9127 0. 0873 23.71
X1 X1. 2 %5 HA G G 0.9911 0. 0089 2. 40
X1. 3 KT Ek L & 0.9911 0. 0089 2. 41
X2. 1 _ETiAs ST EEE Bk
I ST I 4 0. 9747 0. 0253 6. 86
L)
X2
X2. 2 A/ i T A 0.9521 0. 0479 13.01
X3. 1 LR &5 0.9648 0. 0352 9. 56
G T I YE R
X3.2 5 FEEM S 34 H EAG R
X3 0. 9926 0. 0075 2.02
W g R =
X4. 1 SEBRA RO R85 0. 9503 0. 0497 13. 49
ANC T A4 X4. 2 3 H O R &R E # 0. 9938 0. 0062 1. 69
X4 X4. 3 SZFRA H A G 0.9461 0. 0539 14. 65
X4. 4 H g 0. 9969 0. 0031 0.84
X5. 1 = R B e AIEIE - 0. 9986 0.0014 0. 37
s = T 3 4
X5. 2 T i 5 A 0.9973 0. 0027 0.75
B X5
X5. 3 T ai b A i B B TR 0. 9966 0. 0034 0. 92
X6.1 CPI K% 0. 9970 0. 0030 0.81
X6. 2 WA BN 5 0 B sZ H [A) Le 3
BURES T 14 0. 9969 0. 0031 0.83
HE
X6
X6. 3 W BUAR 7 AR R 0.9910 0. 0090 2. 46
X6. 4 (BUNSZH-BUFKN) /GDP  0.9958 0. 0042 1.15
X7. 1 HERBBN/ LEHFEAN
0.9961 0. 0039 1.07
PRI T I 4 g ]
X7 X7. 2 (CARHALRZRURN IR BRIk
0. 9964 0. 0036 0.97

AN/ BRI

RV ETFESCR, A Stata tFEBIFIE 20056—2021 F3[E 30 4T
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X S R G e X AT, ARG R LB % 1. $2 ftdsidl) o0 Rt 45 R 70y
ARy AP AL, FEARGEA FEA, TR IX A JR G i XU R SRR
A UARRA R X AR gt it ARG i)~ 297001, THE S R A N K 5. 1 o

R G SRR TP

0.5

0.45 \/\

0.4
0.35
0.3
0.25

0.2

5.1 2005-2021 4E 45 . S0 R G0E S KUK K SF
GORPRIR: AR BTG

M 5.1 FTLAE H, 20052021 AFFRE 2R\ R0 75 8 DX 3 2 400 1P 4 il XU A
RS U AR . AR AT SR, T8 R0 Fp sl e [X 35 28 0 1 4 XSG AH LT R
AT — AN K, FRATTIA g Hh ] X3 2 G0 < il XU P K/ 5 22 35 R R /K
BAEMIG, R X AT B, r S BN RE . JFG AR BT
7 1 280 KRR, B T SR i HRAE Sk KU I RE . A EE FORE,
2005-2008 4F, ZRHPPGHLIX R GEIE b XU SRS T RS, HEEE 2008 4
RUEHLREE R, 2009 4F=HiX RGNS IRIRIGK, BE RNl
AT TR, —EFFSE] 2013 4F, IAFRERAK. TMAE 2014-2021 43 1H,
AR HRRI T B X 2R G < R LR A U 2 30 L g ) BT

5.2 SLIEMST LI

5.2.1 IRBIEE

WIS 22 O SCHR, A SCE AR E RN, OG- E g R A AT AT 35t
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ARG e XS (2 T FUEAT 1 SR A, DAk ER T Bl R 51 R I 25U
AR — B 22, M RO G T

risk;; = o + Py * lev;, + control;  + p; + €;¢ (1)
b, 1 ARKRA D, ¢ ERED, B Erisk, K 1 B t KRG
SRR, R E ey, A T IR A AT AR K. control; fRRE

WA RS . u I ANBEI B AR MAE B RN, & BEHLIRZEI, AR MR AL

WRAEHTSC T, AR AV AT AR 5 R G g XS 2 [ AR AR 2R 1 R &
T AEAR R RO PJ TR B SCRR FHE 7 A et o 28 0 F AR B e vk, AL,
N T IRAEAR B R VAT RT3 5 R GEIE e RS (AR o0 &, A 51N ke
AR B[P T B AR AR LRV E R R o BARTE AL IR

risk;s = Bo + Py * levy, + Balev, + control;, + p; + € (2)

5.2.2 BEIAFESHAMS%H

(1), AR FF

R RS R AT AT 2.

PG AF e Bl M OWAL AT 2 — O B i kit 2, BI AR e b b AoAL
FER=R A/ B e . BT, RS ERHBEEHE (20200 i, &
wind HdfE fE f 20056—2021 FERYAHE A I BT AR, SRS KBRS 1 L
WA R ASCUL T A R BT BATBUX RIS, B 5548 AT B I3 P9 Al b
MR R B AT IS, s A~ SATAF = ot/ LB = EAT V5L, H e 3 &
B R FFE AR S R A AT AT

PR R B RN R Gu ik Rl XU A s 1 HAR R R, RSS2 E A
(2019) FIBREESE (2021) MBFFITEE, BB BRI, Zke
WK N ARIZG 3 R JEAE A SCEs i AR &

Horb, SRR 8 SO IX 3B RN D/ H R RN T AR T
BE OB T TTE S HLIX GDP 2 by ZWeAksK-F-H 65 2 A Il X N T B
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H; NBEAEROBX N B RG K FORE R 5t KR LY GDP 1y K 1y
B, AP EAELIIA R IR T 5. 3 PR

R 5.3 WEAMIAEITE

TR/S BN TR
W R & risk X35 R Gt 4 R FEA

O AR AR R lev e R AP ATFT R KU/ R

urb WAL KT b DX A (N /BB X R AN
captial BEA T 37 A JBE T T/ Ha X GDP
5 i AR £ age ZRAIKT HiX 65 % F LA /HIX N F1 4

hum NFTHEA HU XN T R KR
pgdp KUK AF GDP H K%

(2). fidHEgIt

R 5.4 NEEBRBMGIFE, FIH T FEBENRHRESER, W&
5.4 R LA B, 2005-2021 48 J AR Ge ik AR IR 9 0. 3272, #/IME N 0. 2097,
RRAE N 0.5792, #RHEZEN 0.0678. HHAEERAATFFRIME R 0. 5941,
& /MEY 0. 3805, FAAENY 0.9275, FR#EZEJY 0. 0647, X T#EHIZRE M 5, urb
HIME . BRME s B/ IME BRI AR BT &, MXTEOR, B
() A AE IR R 22 o

K 5.4 FEERNGIHRE

fhibr e N i /IME brifEZE
risk 0. 3272 0. 5792 0. 2097 0. 0678
lev 0. 5941 0. 9275 0. 3805 0. 0647
urb 55. 6777 93. 7679 26. 87 14. 0438
captial 0. 6237 17. 5976 0. 0595 1. 2762
age 10. 2541 18. 8048 5. 4732 2. 4952
hum 4.8141 11.78 4. 48 2. 8802
pgdp 0.1171 0. 28330 0. 0667 0. 0638

5.2.3 JEERADAATAT R RG4S RLKBE R TR 2T

TEHAT SIUE M 2 B, X T ERAS THIAR S, R A Hausman #6556 5 vR 3047 K656
gE R BN PAEH/ANT 0.05, BUASCIE A [ RN AR RS BEAT At 1o A ST S X Ase 7y
(1) SHATRERH, g5RwE 5.5 5 (1) FIFis:
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VL N e S VAT

A <G R A MV AT AT 2200 28 G0 < XSy R S F 7

% 5.5 HeHEE 55

2t (D ekt (2
AN E risk risk
-0.2712" -1.9393™
lev
(0. 1047) (0. 3608)
1. 3804™
lev’
(0.2810)
-0. 0056™ —0. 0047
hum
(0. 0025) (0. 0026)
0. 0057 0. 0059™
captial
(0. 0018) (0.0018)
0.0132™ 0.0133™
age
(0. 0027) (0. 0027)
-0. 0063™ -0. 0064™
urb
(0. 0009) (0. 0008)
0.0149 0.0129
pgdp
(0. 0408) (0.0377)
0. 7254 1.2238™
cons
(0. 0626) (0.1077)
ARG 3 E
F 21.43 34. 21
R-sq 0. 3346 0.3616
N 510 510

VE: $55 AR EARAELR, k. sorflseke ) FORAE 10%. B%A1 1% 2 MK b2

SEUE RN ZE R R R, LRV, XISAR Rl AT AT A0 2R Gk kX
AR E I DURRE R LR, SRR ARZRERR A (2) HEATIRIE, SR R
5.5 5 (2) FIF7R, AEARKYERAL P AT 45 R 7R, B A THE 2 2 Dy ffE.
B A THE N 2 OV IR, IX R G AR Rl AT R 5 X AR G e X
B AEAE U BRI SC R, A PR SR VAT AT RAFAE R L BREL, e IUATAT ZK
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9 70.24% (B /2B ), XEME UAATFRICT 70, 24%0), S HEAESRAR
53 55 3 Tk AT R T B T RGP SRl 17 AL s T 70, 24%0, dE4
RNV AL AFAT A W 2 3G 3 J7 22 Gebk <t AU

MIEHIAS B AR, TR, 2R AR b, i A &
hum 2.3 A9, K hum (RE— 0 R SR 28R R Gtk Sl A A 1
WEIIN G INR FEBEE 78 AL (K55 3 11560 15015 & captial BEANIE, RPE
AT RE— D5 KK 3G I R G AR ; 558 5 age W3 NIEE, U
BN 2R RR B IR N o 35 HE Bl R G vk el XURS (¥ _E S R XN 11 4544
A FZ N X R Gu 4 AU I B LR 3R 2 — s #E IR = urb BN, RN
WKV (2 o2 B35 G2 AR R G S b XU, 100 BR BB 2 TRATT A SR ARV 1 0 SR
B, RIEMICHIERS: Mt pgdp SUEL RARE .

5.2.4 BRERMERIE

(D FJE R EA R T 25 K A R B AR AT 55
ARGl KU (2 W] BEAFAE AN A, 2% DX 1) AR <l A D AT A5 do D8 R 4
ROTREA P22 5, D94 25 5225 DX Ak AR <5 R AR VAT AT 200 28 G <5 il XUR: R 52
ZES, ASCHRARHR ARG AR s bt R E AR v =4, 2y
FFEATEE . N 5.6 Bon T =HA R

5.6 R PANPEEAR R AVATAT R REA RN (XI5 D

B AR risk i risk (1) ¥ risk (2) PaHE risk
- ~1.9786" ~0. 6378" ~9. 7959 “1.3512°
(0.8791) (0. 1839) (2.9339) (0. 2842)
Lovs 1. 4850™ 1. 8848 0. 9503
(0. 6032) (2. 4506) (0. 2439)
- ~0. 0052" ~0. 0015 ~0. 0020 ~0.0076"
(0. 0028) (0. 0051) (0. 0051) (0. 0039)
captiol 0. 0051" ~0. 0384 0. 0357 0.0119
(0. 0008) (0. 0215) (0. 0221) (0. 0225)
0.0113" 0.0150" 0.0143" 0. 0306™
ase (0037) (0. 0041) (0. 0044) (0. 0049)
- ~0. 0060 ~0. 0078™ ~0. 0077 ~0. 0089™
(0. 0018) (0.0014) (0.0015) (0.0010)
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£:3:5.6 ARy PRIV AR SRR ARV AT AR 2 7 R AR ] U (X5 B D

A& B risk b risk (1) R risk (2) PE risk
o 0. 0414 0. 0955 0. 0894 ~0.0873"
(0.0351) (0. 0756) (0. 0720) (0.0426)
1. 2416™ 0.9339"™ 1. 5521 0. 9870°"
cons (0. 2484) (0. 1186) (0. 8785) (0. 1067)
ARG R & = & &
F 201. 36 13.77 11.83 92. 93
R-sq 0. 3519 0. 4256 0. 4281 0. 4576
N 187 153 153 170

T FESRONRAMEFRUER, *. sl /) I ZERAE 10%. 5%AT 1%H) 5 KT B3

R 5.6 ABIR T AR hEATEIR A RIS, WAL R R,
RS ANTG H XIRA E E R VATAT R 5 KRG S al AR 2 (a3 2 U B R
YRR, HEMERALE RO, EARXIERZ RREREFE T ER, A
R IR 7R F RN P 358 A BRMEL 43 1A 66. 62% (=B /2 B ) AT 71, 09%(—B /28 ),
GG R v T AR A A5 R T X S, AR 5.6 g (2)
FURTT,  Hh s DX A ) HE G Rl A VAT A 238 ST J7 T R SR A %, Ry
P DX AR S B A VAT AT 232 5 RGEIE S XU 2 A1 HE AR AR R OC R, BB (1D
FURIL, FELMERA T, JEERl VAT RS R B N, R EdES
RASVATAT R 5 R G PE Rt S 2 18 IR &, I 2BUFAM e, BdEpk
G RNV AT AT 26 13 R A SR M 3R G S R UK, 3 2 DR T R AE T Fh o L X 4
R VAT AT 2K PAEAR . RS = AN IX oAb TR, BB — e i B
ET8

(2) HREIAFFA G IAATRACPEEZE S, FE RG4S
8 (R 52 A AN [ o AR SO — 25 430 A AN 8] i A B Crr el s 3 7 LA Al
RCE AL 1S Bl A VAT AT 238550 FR G0 4 il RURS: (152, [l 25 SR ank 5. 7 A
N

2 5.7 A PR A REASTEN T (Al At 55 5 55 )

e Hh Rl WOTEA A RE

lev 0. 1479 0. 4767 0. 0525
(0. 2408) (0. 1490) (0.2161)

lev2 0. 3128 0. 2895 0. 0266
(0.2238) (0.0919) (0. 1569)
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832 5.7 AFEPrABAER A AR A R D

A gl oo A Ak RE Bk
o ~0. 0047 ~0. 0056™ ~0. 059"
(0.0029) (0. 0026) (0. 0026)
it 00072 0. 0065™ 0. 0077"
(0.0028) (0. 0020) (0.0024)
0.0117™ 0.0135™ 0.0134™
ase (0. 0031) (0. 0032) (0. 0031)
0.0065™  -0.0065™ ~0. 0066™
urb (0. 0008) (0. 0008) (0. 0008)
0. 0384 0.0311 0. 0459
pecp (0. 0464) (0. 0431) (0. 0476)
cons 0. 6041 0. 7469™ 0.5532"
(0.0780) (0. 0545) (0.0790)
MER 2 = =
F 17. 76 35.05 22,65
R-sq 0. 3354 0. 3265 0.2917
N 510 510 510

e S NONTREERRIE LR, . el R RAE 10%. B%AT 196 i 2 K- IR 3%

R 5.7 ERTIR, M7 A AMVATFF 250 5 G014 4 Rl XU (14 52 ) 5 5 o [ 19
EEIRLRRE B AR ARG R, B U BICR, (HERRBIEN 82. 32%,
RFFEAEENESE R 70, 24%. 1 oAb AT R Al (AT AT 2R S AT AT 2R 1697 J7 T
FHREII AR, XRPIELM: I RTE P g bR RCE Al ] B AN AL

(3) A= b7 IEH Al 58 VAT 267K P 0] 22 Ge b 4 ml AU
SR BAFIEAN A o IR 57 ARMELE T @ A 1R 7 KUK, PRl A S b
NFIREARS) N ST AV AIEE ST VB, HARYEE 0« SEr k4740 B 0l S i A
MVAT AT ZRIUPE, 3 23k — 5 S0 AUE 15 Al 5 52 5 A AT AT 2 % R G 4 XU 1)
SO, SEIEZR AT R 5. 8 Pk:

# 5.8 IEW L. R AL AR SRV ATAF 2 REA [ (RS R 5D

AN E risk (4EST) risk (ST) (1) risk (ST) (2)
-1. 8467 0. 0352 0. 0008
lev
(0.3299) (0.0192) (0.0554)
1. 3050™ 0.0274
lev2
(0. 2498) (0. 0340)
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£:3: 5.8 1IEH A FH ARG VAT R A RNIE (RIS R B

AP risk (4EST) risk (ST) (1) risk (ST) (2)
-0. 0047" -0. 0053™ -0. 0052"
hum
(0. 0026) (0. 0025) (0. 0025)
0. 0057 0.0078™ 0.0078™
captial
(0.0018) (0. 0024) (0. 0023)
0.0133™ 0.0127™ 0.0128™
age
(0. 0027) (0. 0030) (0. 0030)
-0. 0064 -0. 0066™ -0. 0067
urb
(0. 0008) (0. 0008) (0. 0008)
0.0125 0. 0422 0. 0406
pgdp
(0. 0384) (0. 0483) (0. 0474)
1. 1967 0. 5647 0. 5743
cons
(0.1013) (0. 0358) (0. 0347)
AR, & = &
F 34. 32 29.91 26. 16
R-sq 0. 3593 0. 2972 0. 2979
N 510 510 510

e FES ONRREERRE R, . el R RTE 10%. 5% 1% i 25 K- BB 3%

R 5.8 GREIR, ST Ak 5k ST VAT 3% 22 Gt bk < XU ) SEAIE S5 2R
FFAAIE o 3E ST AMVATHF AR SLUEL R R AR ST VAT R 5 RS Sl 2
BUARZR IR R, HAEHE RS SRR KR — B0 B3 U BLC R, (HE A A EAE,
3E ST VAT 2 RACEAE S 70. 75%, R FFEAMERIAL R . EIRLIERA A, ST
AMVAT AT 2 AP I A R B AR, ST VATAF 5 R Gk 5 Rl U IF
AFEEARLRMER R, MRS R TR, ST AT RS RGETE Rl s 2
2tk kR, GREFNIE, RHY ST AMVATFTZIKT I ERTHRAE I R G 5 Rl X
B R AT RE . R ATREAE T ST ARV AR B A7 AL — € Gt xR, T 55 R 300
B HA G DA RN, SR E R, 2B RUR, #E— TR B2 0K
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5.2.5 RREMRIE

(1) ZbrERE™

B, AXMESEES%E (2022), KRG (2022) %3k, HEFT
Abmts R bifg. R SR T A I A L AT REAF ARG 0F R AR ] b i) R5 Bk
Y, BTLAGIBR ELFETTREA AT IR . HIBREFET 2 )5, B R 0K 5.9 H risk
(D M risk (2) fix, WEEAERER, KIESIEEMEER EIH RBIREZE,
FEERANAT AR S KRGS AR AR AL R, B URXR, RUIE
2 RBUNRR .

5.9 Bl EEET G RH4E R
A risk (1) risk (2)
-0.2406°  -1.9635™

lev
(0.1208) (0. 3975)
1. 4192
lev2
(0. 2968)
-0. 0044 -0. 0036
hum
(0.0027) (0.0029)
) 0.0178 0.0188
captial
(0.0190) (0.0191)
0.0168™ 0.0170™
age
(0.0038) (0.0036)
-0.0071™ -0. 0072™
urb
(0.0011) (0.0010)
i 0. 0262 0. 0269
PECD (0.0431) (0. 0394)
0. 6900™ 1. 2053
cons
(0.0765) (0. 1286)
AR = =
F 20. 71 24. 94
R-sq 0. 3420 0.3711
N 442 442

TE: 55 NONFRRIRBRETR, . soxfllseox ) RIRAE 10% %A 1% 2 1K1 F 2%

(2) Brifi P i

R AR B R URZE ] BE B EUSIAIE A RAFAE I, A (AR Rl 4
M SEFCE A/ X GDP) B M R AR, IR EE R AR 5. 10 PR, KA E
ABAETHERTT B SR8, RYISES R IH R R
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R 5. 10 BB &R Rl A 45R

AR risk
-0. 1386"
lev
(0.0717)
0.0551™
lev2
(0.0308)
-0. 0048
hum
(0.0031)
) 0.0074™
captial
(0.0022)
0.0131™
age
8 (0.0027)
-0. 0066™
urb
(0.0007)
i 0.0143
PEED (0. 0492)
0. 6555™
cons
(0.0443)
AR =
F 39. 68
R-sq 0. 3027
N 510

E: FES N ONRRMEARER, . sekfller i) I RIRTE 10% B%A 1% & MK FB 2

(3) A ]

GMM 592 1] LA 280k il [l DS A 1) pig A, DRI AR SR FH 22 43 GMM AL A 7
fliih, AL RWME 5. 11 F R, 255 GBS R 3R B /TS L #E
Y SR80 AR RRE. Ok, ZEALEIE T AR (2) 1 Hansen K15,
RUETHE RAZIRZ P FIAR G, TR RA N, HAs G,

2 5. 11 Z545 GMM R [a] )9 45 1

An risk
-6. 8045™
lev
(0.004)
4. 6407
lev2
(0.007)
) 0. 1598™
L.risk
(0.028)
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G 5. 11 224 GMM AR AL [a] )5 45 5

AN E risk
0. 0074
hum
(0. 046)
o 0. 0392
1
captia (0. 164)
0.0018
ase (0. 856)
0.0018
urb
(0. 534)
; 0. 2235
becp (0.010)
0.91
AR (2)
(0. 364)
28.95
Hansen
(0.572)
N 420

TE: FET N pAE, . selber ) ) RIS FE 10%. S%AT 1% & 2 1Rk 1 2 2%

6 L SEIL

6.1 MiR&ie

ARSCLAFRE 2005-2021 4F 30 AME A CEE A 5Lt R A £7 G T H0E A
EEME T XA G SR R, i T IRE SRR K S
4 U5 R B 3t (2020) I, HEB wind $0dfE 22 2005—2021 £EfR14= 38 A B E
maF, e REdREN B AR LR AR TR iR,
X A8 GAT B DX SN (4 BT R S Rl I A DS B AT I, SRR A A
BRBLAEERAAATATR ., IR, DRGSR I RBEE R, &
BAESRANATAT R A&, Sl N 20 N ) B8 AR 1 4542
AR, JH BT 3 I ) A AR ] AR T 3 A Sl B R A AT AT 20 R G
PGl R (s, 45 3] LR 4518

B, REHES A AT ST B A HAR S IR S, AT
K5 HRIEGF A B EBFARME, BIE RS @A AT A 2Kz iz kT 3
2R s DX A 2 1R, R o 8 S S 4 R A VAT R 28 A 7E — i PR DX
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ARV AR ML A5 A [FPIRZS A VAT AT 2K R REAEAEAN R o

2, AFRBX ARG e XK KRN Z S5, HA T pa R X R Sk
Sz XS T R T R AR X

W= AR Rl VAT AT ZR 00 28 G 1 <5 Rl XU 1) 52 A A2 f BRI AR IR R
SCUESE R P EAFAE “U” KR, BIARGRAATH R RIE BT m 2 A, AF
& R VATAT 2 138 = o] DL — @ FR S L2 MR R G ME RS, 1 — B &b Al
AR R D3 L, AR B R AT F R 12— 2B SR TR 32 R R G e XU RS K 1Y
Ao

S0, I 5 SEUEAT TEAS R 3 X AR < R AR VAT A 20 28 Gk < XURS:
HISZI, BEFUARIN, 2R D AR DX A el A VAT AT 200 22 G < R JXURS: B4 52 e [+
PR RMEC R, B URSKR, B9 R 5 ERIH SRS RAFEE .
3 DX A g R A AT AT 350 R Gk b KU (5 i 2 IR OR &, M ARARZAE S &
SRR FEA 5] i A7 ) A MU AT AT 238 X6 28 G e i KUBs: O S i B, 3t B il AT
R 5 RGN R IELYE R R, HIUERITZR R — 2 (ERBEAAAE
Ao A SR A AN S Al SIS R AN 2, R A SR Al AN RS VAT AR
ARGl XS W] REAAFAEARZR I DR 2 SIERT FT IR 3 Al 5 57 3 A MV AT AR 5K
PR R G e RS R, SRR ST VAT R 5 28 Gt i XU 2 30
FELMER R, ST MWATAF RS RGN GRS ME R R, MR EE AL
FHIRK ZR, R UIARMPR S 5 R 28 G < XU P L P 3R

6. 2 BUREW

6.2.1 3 1 RG 1 S Rh XL B0 EHLH

NG AL B DX R S it XU DR T A A AR, A2 DR R [ 225 < i
FsE B PR RV E R, 2By AN ) 2 G ik < i XU R LT 3 . T &
290V < i ARG T ST 88 A 75 22 W] LSRR A 3 3R P 0 38 5t , 22T ie) 5
223 [A)OUS E ST RS FUE LA o Bh 52 v 28 A T 37 10 XIS BRI B804 o 0 e
(X 358 28 e P < R KRS )00 82 2 i 78 s )i AR, BRI R B e Ak e
B MTAL R B R EAR BB b o R, BB 2R e e XU RO 7
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RN A LUR I I =4 K TRV L, R ARG R 8 25 R8 0 AR i LA B gy ALY
VO, @B e R A HARE R BUBE P R R, WO R G
Fh DX A 2 10 0 SO o R B T (R R A v X AR G M < AR P 0 EE
WA ZREAT A BRI SR N 5 5 B, IR AT BLR ey [X 38 28 S 1 e XU DAl 14 3
Sk, Ham LS, n] DAAE BBUM PRI RS R R L e P e S EOR, M
SCELZ O I R B8, AR . AL, SMaprab T MRS, wTEL
LGSR VPO R R, TR H RO 22 5F < RS RE I RS Uk, BRURF R A 1
XHE IR OGHE t, Zf RS, PRUEZHT TR AT o 2T @A RS &
Gk < m RS B EERLA, AN IX B2 5 SEBRts oL DL D, SRR, Rk
PR EEFR bR T7ESE, DALt RGNV R R S, T R 25 AR
JEMITTE . AN X SR G KOS 0 — v L s G R L iy U
RN, TERNEFHTE.

6.2.2 SLHERZER N ERBTIEBIER

B, XI5 R AT A BN B N ZE R, 225 R R kgl
52 AR, FEEREMX ARG EaXARRIE RS L, AR
DX 8] FR) 28 GE A < R XS 7K ST A T 22 57 o AR SN S48 SRR WY B AN 2% 8 4 2 TR] X
RGN SRR AR ZE 7, R P IX MAAEE — I ZE 5 AT X
MZESR, NAZIEA F R SRECR, Bz X B X s A, BB Gk
HEETTIH, RIEHIE S AR ERECR, #E5% “— 1007 AR, DI SEHL AR
DI AR ek Bl XU ) F R, SEIUA RO . IR, RSO TR SRR, AR Sl
AATH R S X KRGMESRXEE R “U” B, FERPMERT R, HT &AM
FLAFZ KA ANTR], AN [ 3 DX 4B Rt A AT AT 2500 Hi [X 5 G U B4 7 FH AT EAS
—5, BibEH B AR, Bl ZREHLGE A ORIk, fEEA
VAR e RV ATAT 2 B 35 10, NOAZIEERATHT o M0 HAR A 748 Rk 2]
D3RP BRI FIBUGR . B2, BO% R ZAE G X SIS B0, SCATAHRBEUR,
A REUK AT /T LS RAFIIRCR o e, ASSOWT ST AN R T i A AT AT 3%
ANIEH 5 0 ARV ATAT 350 RGeS Rl KURS: () B2 55 SEHE 0] A 45 RAFAE A, JF
AR AR AL R, PR L BRATTAE S AR SS 22 B R BRORN s A EE 2 RE Rt X ]
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B, TR XA AR Rt A T E IR . AIRESSE R R R R, BRI
RISCEAR GO, SRR fE R B — € 1 B 2 1e]

6.2.3 LAl B = FIRR F 4544

AW TCLEREY], CHE A OREE b, EREE) 1T LFARERd
MATAT R A H BUB IS 5 R BTG B0, n] BE R B4l A 3 DX SERRTE O, PO 557 A
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