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Abstract

As the contradiction between the development model of "high input,
high energy consumption and high pollution" and resources environment
has gradually emerged, China's development is facing a series of
problems such as environmental pollution, overcapacity, and low resource
utilization, which urgently need to be solved. As an important component
of China's economy, industrial carbon peaking is an important way to
achieve the "double carbon" goal. Compared with general industrial
industries, heavy pollution industries are more likely to cause
environmental pollution, but environmental pollution is usually has
external effects, and it is difficult to clarify the attribution and
performance of environmental responsibility with simple moral
constraints. Therefore, how to promote the green transformation and
development of heavy pollution industries is one of the problems that
need to be solved urgently in China. In 2021, China clearly proposed in
the 14th Five Year Plan to vigorously develop green finance and build a
green development policy system. In 2022, the report of the 20th National
Congress of the Communist Party of China further pointed out that we
should focus on high-quality development, accelerate the green
transformation of development methods, and promote the development of
new industrialization. Green credit, as the main component of China's

current green financial system, can guide market resources towards green
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industries, influence business decisions through external financing
constraints, encourage green technology innovation in heavily polluting
industries, and reduce pollution emissions to meet cleaner production
standards. Therefore, in the context of the continuous improvement of
China's green credit policy system, studying the impact of green credit on
the green development of heavy pollution industries has certain practical
significance.

In terms of research content, this paper first analyzes the mechanism
and path of green credit affecting the green development of heavy
pollution industries, and makes assumptions from the perspective of
heterogeneity. Secondly, based on the data of 36 industrial industries in
China from 2004 to 2020, the sample is divided into heavy pollution
industries and non-heavy pollution industries, and the green development
level measurement system is constructed with economic development,
resource utilization, environmental pollution and environmental
governance as the primary indicators to measure the green development
level of China's heavy pollution industry. Based on the policy of Green
Credit Guidelines issued by the former CBRC in 2012, a
differences-in-differences model was constructed to empirically analyze
the impact of green credit policies on the green development of heavily
polluting industries. The research results show that: firstly, the benchmark

regression results show that the green credit policy has significantly
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improved the green development level of heavy pollution industries in the
sample range, and this conclusion is supported by a series of robustness
tests. Secondly, through the heterogeneity test, it is found that the policy
effect of green credit on the green development of heavy pollution
industries is different under different ownership structures and different
industrial competition levels, but will not be affected by the
technology-intensive degree of heavy pollution industries, that is, in the
industries dominated by state-owned enterprises and with high monopoly
nature, the promotion effect of green credit policy on the green
development of heavy pollution industries is more obvious. Finally,
through the mechanism test, it is found that the green credit policy has a
significant mediating effect, that is, technological innovation effect and
supervision effect, and both of them have a positive role in promoting the
green development of heavily polluting industries. The contribution of
technological innovation effect is relatively higher, and the contribution
of supervision effect is relatively lower. From the theoretical and
empirical point of view, this paper confirms that the green credit policy
can effectively promote the green development of the heavy pollution
industry, and puts forward relevant suggestions for the design and
implementation of the policy, which not only helps to strengthen the
understanding of the economic effects and function channels of the green

credit policy, but also helps to grasp the green transformation path of
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China's heavy pollution industry in the new era.

Key words: Green credit policy; Green development of heavy pollution

industry; Differences-in-Differences model; Mediating effect
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KR, AT R IR IS P55 QIR B 6 21 DA A A i ATl
SR EACT TR AR AR, DUIRENS T D 2 T AN 2 UL AT )b 2% 0 5 JE 7K T

1.4 2 RN EZ A

AL EEAAAENT LA R Z A 88—, RTPATI AR /KT T sk =
Gi—hrilE, ASCESI T KBRS ART N BT AR, (HAG I8 e br ik 2 DA
FARERAR BRI BT A7 — 5 B0 MM, AT BE S0 SR G B e s 55—, 6
ATV FRARAEA R GETH R4 ORI S B B 0 S Bdle B ok, Honf B3R
BB PR A DA Bt 5 2K TR LAE — 5 A P B ] 2 M S 235 R ) HE iy
M.
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2 B
2.1 MERE
2.1.1 FEE6

LI SN 2R AF DY R, T TR PR KU 5 g Rl 55 A 4
&, KB HFEE SRl H bR, AR ES ST e E TS & . 1980 4, %
R A (GRERAE BiE ) o KA TR R A R ARAT (S 6055 2 . 2003
F, ZHRERREATERG R “RERN”, ZIUbRHEA B _E & T Ik ST
W, ZEOR G RAUVAEET SS90 I RE h £5 6 VP05 T AR 252, I3
FAARAT ML AE T H R 53 5 R BAR (A S AN AL 2 94

SEITM SR R R ER . 1995 4, hEARBITRA T (T
M5 DTG 5 ISR 3A SL R4 TARAT R RE A IERN) » SCIFHE e R LA DYk e %
WZB R A B R R T A TR P OR AR T HEAE, IR ZOR SRl TR AR
TRAP 577 1075 G N G055 75 FETE I, 12 IR 2 3 1 (OB K5 X
BRr NS DEAL 55 A% b . 2007 48, B ZARE R RAT (- TR SLIMRBUKIE
LTS A5 DT RS L) » B B9 L < RLA PR D0 55 B 24 R AT SR R AR
TIN5 Gt MV F2A5 8 BRI AE 22 TUE, IR Sk IR R SRR DU D e L D i 22
A2 o FIPI 2R CAE DUAR QUK 1 B2 BOR G R UK PR 58 XU 9 A A5 DTl
FE A, FEARX SRR AT VR SE AR (B PR BURAE tH B AR E, B3 2012
8, IR (ROEITE51) » NERBUAIT R EAE DL 5554t 7 Ak
a5l , IR EE IR — I “SOF R OAst. IRBRETTAER LG, Biuh
B2 RS IS DY BOR .

BEAL, 22 SR T SR O AE DY IR R B B SR R TIZW 5 o (A k S
= (2007) YONGREAZ IR — IR UG DUE S BROy REAl,  Sx ta3h or 7
M ARPESR AT IF S0 FE A, (RN X Ey s 7 MV R AT #5245 IR ) AR 2 2k 311 A UK
FB FBMIKS T (2014) NNSREE BRI IS, E DS VP
INNHRATAE DY S 5 A 5 FE R 3R, B 6 BRI 55 R 4 A DRk A7 8 N 1Y
ORI R SRS IR T ADEHEE (2017) ISR EEITE
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BUERIES SRR RO E L HRFE, A2 1 8 S SR A I st , T EARAT
RIRTHF A J  STRPER AR HAT A S D25 1 51 2 B G I BOR BT AI3A L7k
SlFaNEERR, it FFeE R .

IO FEREAZ VRN E ON: SRt fE TR I8 SRV AE RS AR ok A 5 fR
FASRAT BEAF N SRR UEGN L 55 B A2 AL, S0 A 5 22 S A AN SR (AT X P IR 55K
SR, MR Ft RS . SOAE TTASUE TR R AL
Bl 5 TR AR R R TR R OR 2R 5 A — T e B 22 5 %0 L AT 5 880 L P 3 55 10 1
PR B

2.1.2 FEAR

2R R R B YR T N SR AL S AE Db iy i 0 Ak 2 R TN TR AN TR
W GHEANAT A2, 2014) o FidE NSEROR 2 R AL 292 5 a5 ket 2t
IRANHTHFEE, AR E IR KA R IR BL AT ST T T AR S IE % . 1980 4F,
2 R EERMEM RN SE R R AT (5 B IR BL ORI RAN) , H iR 2L 2wt 7t B
R A ER. @t S BREEAMHREARR, REEIKAFFEAE. 1987
8, RN E S KRR AR R s R D Oy “BRfghi 2 SN
B, XA R AN 2 T Z W R E F IR E” , PR AT I3RS
AL

B [ bRt R 0T, SRR RN T & AT IR AL 2020 4,
HER SR X7 Hir. 2022 4, I+ Kit—Domif E Rk e 5 5
SOER, Rt NS ARANEIAE. MR b, SER RS AT R R
M CHREANAT RS, 20140 , ADGRAZGE. HEaMBR=KRgHE, T2
— M ER DGR AR BTN R R R AL SEEAREE (2014) NSRRI R DA
SR GRS 2 R 22 57 77 H RIS /D (AR RBOR , kI sk B 5 e 5 3R Bk
PEIPRGE— . MRS (2019) YOS SUZ T b, SRt A48 il 1 et
PRIEAEA AR A SR KA T, BISR 05 2 — PR B A0 A 1 24
UCHUEIESR 29 952 S v

ASON F R R SR SN SRR R — PP RIEZ B A AR R IR T A
fio il 2B A T S e S AR S, FLAS SR T IE I > B IR BRI A L BRI A AT A
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AR a5 BCEE KRR RA G At S AT 8k e

2.1.3 EiSZITI

(1) A7 EL

KR LS 1994 4F, 2002 4F, 2011 4EF0 2017 DY RAET 1 B REBHAT I 7
Febritk, PA 2017 AEIE RE G- Fbr e AR, X A T AT ARzt 74—,
FEAFELHALS) GG Bl AT R, BARRET

(D ATWAREE), HGTHNESRATRER . X TR, 43¢
gi—KH 2017 FEEHRAEFATI A R AR AR (2 M4 THREEIE
S50 0] @ AT A FRAE T o TSI, ASOH 2000-2012 AR “AR R
dll” 5 IRL L AHOCERE & T “RRIRFN BRI L7 — %1 BT 2011
FZHTATI RO “ R EERE” AN “ R B PIGRALH dolk” 1)
T, WO IR T B RERIIE B R AR “gigUIREE . AR
Z s B 2012-2020 AF “IE A A HIEL” TR ST IR A RINUREE” AH
RBAREFIAN “OERAERHEN” s # 2012-2020 £EIF “VRZERIENL” 5 “8L
N €I Rl 7 B2 B i D AR S/ e o BB G B v
Ol 5 o 2012-2020 4RI “OC. T3 REAIBUR A R HEL” TH) “T2
FAR MBS MRBIEAN “HEHhEl” o (3 AT BT AT
HIAR AT o 0 TSR R, g 30 G PR A7 76 Atk N TR) e 6 DL A e i 1) i 2 3k
WE T REA e B, A S H R (2011) BIfE, B “IRFERIEL AR
7 o ARG AR R C T EERGHIE” AN < HAbT
W7o (4) TERCGHTIIE RET /2, AT Mk A HITE b 50 B bt Kl 4 28 3
M1 Bt “ARH RVt izl 7E 2002 4E AT FAET R LRI T &
WA . BEAh, TR ML A BIVETEB) 7 EEN R TR AR A “
AR STIERAL” AT\ B ok, “ @il it MU & BB F 5
M BB HIEN” T ARG 1 CAEIE A G e
ok, IXPAMT VA DAAE 2011 4575 ST AT 48—, A SHERIKESE (2017)
i, EHEAMTIANIEGH . S AR SRR T H 36 AT TIAE R
RN R, HAENENE 2.1 PR,
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2.1 BRAERERE) 36 A TolkATlk
(14 Fro AT

T

IR (N EA S = g (N EA S
1 06 R TR A 8. 19 26 A 27 JEORE R A 27 1] it i) b
2 07 A AR AR ST R 20 27 2 24 il i b
3 08 BELEY Kk 21 28 o 2 ) il
4 09 AEEEY Rigl 22 29 G FN IR ] it ol
5 10 E | S|4 23 30 LI R 4
6 13 A mI & aom Tl 24 31 RO G SR B AT R AE N Tl
7 14 i il 25 32 AL B 16 oA R ZE D Tl
8 15 W CBHRRS f R dlig - 26 33 & JE il ol
9 16 RN 2 27 T8 A g
10 17 gigll 28 35 L B
11 gigURAs . EEL MERIE 29 b i il A4
12 BE. BH. njjf%&%” 038 ACHLBRATERELE L
13 50 ﬁMMIﬁﬁ\%\%\ﬁ\zﬂ 29 THEML. A5 A AR T
Bl il il
e o IXERAX R T LA T A L
14 21 KGN 32 —
15 22 TE AR AR il 33 44 BT R R R
16 23 Bl R AL S N 34 45 PR = A R
17 AR E H G 35 46 IR A = R R
18 25 AR EILEEIN T, 36 411%‘42 HE T

HAE R [ RATAT W bt o F873 BeAT AT Mk G 14T Mk o 2 B B R 22 R AT Ml 70 bt
BEAT PR B G IR IR AT

(2) A&7

FH AR SCHIF FC I 7 S (5 O 75 GeAT b 2 (R R (52 DR I i 2500 I A
G RAT A 5E 3o B A KT BTG QAT LRI 70 0] 73 N BUR N2 PR 90 2071
BUMJTTE, 2010 4, ORESAAT (BT A FRIASE S HERIRR) KAl 98k,
Kies HMERR. B, e L. At @M. EaR. RiG. W2, K. 95
L AR 16 FATMASON RS QAT BBAh, BSOS/ Al
W/ /= ) [N DN B 3 - SN R e 31 B AN | 0 /i e T 1B S AN e S M e
PRI 8 KimAEREAT L. NEABETERT , #B7E A= [0 H 75 4Tl
) 73 B 225 R A m RS B R 1 B 3T s0E (B F R EEE, 2020,
TRAESE, 2022) 5 A S R A AT W8 5 A7 Mk G X A7l
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T GO B BEAT I, BT LATS G HE T B o e Rl o0 HY B Aol (2238
MEEEE, 2011; XEITEE, 2022) « AXEEGMEINE, B, 2T EZMEN
16 KEGHATIL S 8 FEEARREAT AR 70 b, FLIEHR 17 MTIAE N E 5 GeAT
Ay Hk, SHEFRMEFIE (2011) KIEE, RADX &5 Gl molioa 1T 2k b
AN SERUINAT T2 T AT S A P TS G GRS Gem e Al
PANVFEAT IR o DAAT ML FeHE R RSB AT 9 Rl AR 4 0 A S B 36 /> Tk
IPEEAT 23S, SR Y 19 AN EiS Rk, ik a5 R S 2R Mg (2011)
IG5 RIEA T, PIRMRRAE I B AR R 70 45 Rk 2.1 FoR .

AR SCSUEFR UK S G 7 SR EE R, JRRBUR 70 R4 RAF v Raf A %,
LAy AT MVl 73 R v RS SEIESS SR AR o

2.2 EFFATILKIRIS

MR B 7> Fpr R 7> 5 QAT (16

S5 YL B e /NI 40 [ 5 VS YT
KE VRIS 8 AT AR e o RNl 7 (1 B 5 GeAT

CRERIPRANGEEAL L AR R
AURRA” R R RGN
“Htogmy kgl . “AEeER
kR ElEL” o CARER
IR« S PORRRS il 2 il gl 7
“OIIRGE . BEL MEMLENL . “IEAR
AR Sl A PR R A A
BHIn T« “HEgma vl ok
“BRZGHIENL” . “ARERJEUREANAL S
TP AN a1 i 1D Y AN
BB HMEEM T« “H e
JEBHAEIE N AL “H Iy, )
6 Sy 1L 2 VA /AN N W SV L VA A

CRERIFRAGEENL Y . CRESEYK
wak” . CHmERYORIEL” o “ARE
JEAT RN L I PORERIRG ) 5% i
W7 g #EL RGN L R
o BR CHE (G0 KLHELT L “iE
ARANARH Sk L i PR SR
BUIRT” A S SRR Ak 2 ] b 1) i
W7 “BEZHEENL” L Al E LT YEiE
AN | A L7k TN AN Y
R T “H e Rk
AEIE AL« “gJEfldoll” o “f
1+ T EFE AR

i AR 5 —FIRYE B A m AE B4R ) R, 58 Al v S desm R oy .
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2.2 IRGEA

2.2.1 ERARIEL

RS 7 MR AN BT AL & B0 R 2 S BN K IR, A S
SO SEBR H, BISE R e, “TR MR AR T It m Rt 540K
JRIRA MG 5 TIRKE M Geia AL, AREH P57 R L HIRE, “I
MR iR XTI A G MR &0 R I, AR BT “ IR maEd L7
I . 1898 4, I T4 5 Wicksell ZEH R £ (FIES5IMK) —F 2
M RBS IR, TR CIRMIES T, R T IR MR A TR R
(FIEF LA Schumpeter /£ (37 R BHER) — i sRifMR T 5 HAE RS
TER SRR, IRTE T 58 M &Rl 2 5 K AR E K HHREIT . Tobin (1965) #45%
MRS S KA, o Bt 5 B E 2 8RBT G Rl n] 58 i i 3
K ZeE SR B SR [l s, By “FEIRRON” o 1fi “Patrick 2 k" (Patrick,
1987) MSRH U — 040 5 T &R 5405 KRR RIIBEFALA, 4 20 4D 90
FARBUORN A SRR R SE | Al

=R, BN AGT il 5 40 KR OC R I T LA [FRIR R 42 5%
WKWz, EEI A BB BN E Schumpeter K <G REHLE 11
5K 5 AT AL SR T , TR R & SHIE ORISR T 6 RlUR @ XF GDP (AR
RIS RN . King & Levine (1993) FIH] 19601989 £EHIH] 80 AN FE & (% H ,
WHE T S K I A RlUR JE 2 15 5 M A A1 AR BE IR 5 K s B A R
A TFRR MR 8 B2 T F A, Levine etal. (2000) SIE R B4 fil A & & 1)
AR AT K 2IEA%, Beck etal. (2000) SZEH# 8 1 ARAT LR KT
AT SERR N5 GDP B . A BEAREA . NS84 7= SR AR N it 5 2 7 AR A
HEEMT; Levine (2005) Ay I (1 4 RliA 5 BE 0% 22 M A b I 1 A MR 72 24
W, T R i i Fee R M 28 T 35 10— R R AL o 35 — B BOA B AR Gl s i B
It 5 s 1) BB R T R 2 A AL, SR B AU U On) 4 R R R R e
BK AL, 2008 4E [ &Rl ENLHAE— B R Lok 2s T AAT5 St 22 35F
1K T PRI RR AR BT R 25 PRBOR SR (2009) $2 U SR 45 TS B 7 AR 4%,
2 PR R T, #0H1 LA L 5 KR, 165K RGP SRl ; Arcand
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etal. (2012) ARG BTG MAAE —DNBE, L Eemk R
FERES BT, Bt R0 S5 G K= 4 S 52 ; Capelle-Blancard & Labonne
(2016) 18I SEUE R I 24 GG H 2 E KA SRR G TG K 2 18] A 1EAH
%5 %; Demetriades & Rousseau (2016) iFH] | &k @ 545 MK 5 R KM
JRAEAN KA, HELE S b SOE B A AR 2 R I KR, X AT Re R AR, AT RE
FETHIRIY, B THRAT 2 B A AR

“HemAET PR AR DL K SRl R R B N A S SR AL T R R BRI 2
WSCHE, BNl RN TG KARTE B M, (HZsE AR (e g E
111 2 PN 15 5 SR A BUR R AE I AS [F) T AR AE 22 57

2.2.2 FHRR

Bt B TR0y, SRR BOR S B0 Ak A 7 A, b Ak i 37 5 4
77, BRI T IEEORY A R AL 2 ARS8 0% S HE AN F R - Porter
(1990) W AHIE & LHIFMRBERAMUA G I ARV A7 A, 38 RS I8 4 5]
BARANH UL R AR SN, TS, st i3 d /1, ZHER RN E 4
[ 45 (Porter Hypothesis) ” o Porter M 75t 5t F &l 77 354+ 1)
PUANEZR (EE, &b BARSRED KL, KPUANE AL R &L, B
SR AR SERT, ZREBIWAROY “CBRH R R E . 1995 E0T4R, B
Porter X 45 /E# Van der Linde 93, #E—Dx) “BpRie” #4717 wE. &
5, ABATTIA A 2 S TR R 32 SR v B A i L BRI B T — B RS R (),
WAL 5 AR R B R as 5B IR I ZR b i A 7 R & P AT b, il aniein
RITANER ORI ], 73X 26 o (B 47 b A 2 B IR A A AR Rk, AATTREAIC 1 HH
BORAIHAT KRB IEREE o« FIR, oMb e J7 T >4 A8 ) e H T Tm) 4 v %
PER A, BB G R TR fh5e g 70, BIARL ™ s ) SR
[AAFAEX U (win-win) I RE. “UAHRUL” R, HEME. Sl 54
TR R ) JETT 46 52 BIBUR 5 2 S0 T2 %0E, 3 7 AR ER B T B i ik
QUHTR R o Bl 56 EHEG BOE Gy B2, DL IR AR T 5% R AR B AS oy
by CHEECONRIIA FWCRHBE Sk % (EUETS) 36 B i gk ve fiE wot
RIA R E AL S 7T B TR
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ZHOAE TR % MR 0, 32 F RO A ST I SR AU FF
BRSO IRBE BT G SR, PR AR ARSI ek (B 0T 5 S
Al 2Rt 5 R A AENLEE 5 5 B VERT FUER AL 1 P R BIR SCHE . R 2R 5 DT RERS
KA BRRE T, (A5 SR 8IS 52 iR 5 T I, fRl3E B {5 ATt ir &
CFRE W, T IR A, MR T I R e, SEBLZE B 5 A B XUt R 1 o

2.2.3 HEHEKIEP

AR BB YR T 20 tHEAD 80 FEAXPU T M A TF A K — DN 70 3L FTiE A
AT TS S BT KBRS BORE N R RSN ER B =, AR K
WHIB VK N AT K IKE R 2R A A, B EOR AT AR SRR WAL,
R X 7 H S USSR UL T 267 e B N I AW 7C » JF B BoR D 2 4
TR E R M A . Arrow (19620 YONFARZED 2 A R HIE]™ 5, A
PURIEFHRZL RPN “TFH2 (Learning by Doing) ” , #itnl F BT A% & ke fliy
BRI 75h, £ Arow (BRI, RIRBALN A “H N (Spillover
Effect) ” M3t hh, RUEEARIBA) 7 nl I8 o2 > SM 2 30 R 32T+ A2 77 3L
o FE Arrow FRH s A R RN PIAMBGE B 2E R, Romer 7E
1986 E AT 1 COUBRIMIEI 5 KIEK) —30, KR CEBRMIENAEEK
BRI £l Romer $RITRTE N E R B BMANL T HEARKE R, HHBONAEGHY
KN AR, AL ST SR B ARNTERE I 7 N B A FIH AR PR 2R DY 22
ABABA, Lucas (1988) AN FIBEAMIR 250 47 R BAT ER A HESN R
H B AHERN 57 sh A= R BE AL P R MO, T IS5 S8 A . A58
ASAEIRYAN T o S AR SR 7 R 5 ) 5 2 o) A e R R 7 e R TR L, TR N 1 48
DREG P R, BE— DSl 7 N AR KRR K. Jones (1990) LA Slow
i (1956) JBEREME 1A PHETH R M PR R, BFFCE RERY, @ik
RS KR BUR T HR R S HOR/N, HEGOR 25T 1K K520 70 R KL
RLRIZR RN o P ARG AR AL 90 RARY 73— ZE3E R 2 BT Schumpeter 3 X
IR 2. Aghion & Howitt (1992) #£HAIE 1 N ARG KA, 5L B HoRTEIK
IHERIILE],  AESARRED Oy — R A “ Blig — B ——a1iE” idfe.

ARG HR OC T TR G K KB I & I ST O AS SCROBIE ST it 1 2 B e
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Hhitio RN, AZERRKIIGICT SRS NE T KR BN LS TR R A
SO T S A DRRE I {5 GAT MV R R A R AR 7 M it 17 BRI R

2.3 FREFHWEFTRITIRE R RONIESH

HYGRAT W SR O A — MBI RE, Toil gl i o A P o R sl 3t
T OBRDI R T ERE TSN 2 R E M TR A IR 2
WAL THM AR R BT, (H & Al TS D BORAS A 5 BTSN 55 AN S i 1), Xk LA
W SR BRI B, IR BRI R AR B, IR B E . AR
RIEF, SRR RS QT R A, B RAT WIS 0 K e R B AT
SO SR SR . SHEETE N —MRESE R RIS &R W, A0 K
HUE T A RON R [R]IN SE B T 37 5% < O B (BRI AR 80, 20200 o — 5
M, 2R fE T RENS o AR BT RO AN B R UR S, PR SR AR TR IS, IRl
72 R AN Z R HES S T P ORI RS R R RIS, SR DY BURAE — &
PRI _ERERE 5] T4k 23 BT G R 2 (0 B AR AT R 83 A B M FH R S v AT,
T 3 BHIREC B AL AN TSNS T CRRBORT G Bk, 2021) o 53— J5TH,
Zr A DTBURAT B 1 HESD B9 AT W P A B R AC B RCR BT CGRR/NAT NS
2021) o <ERANLRYAE R SE S (015 DY BOR 13 2 A i g /b A 36 B35 AT b %
&, WK V&G R, RIRMWN T IRSIRE AR BT, A EL S B ER G
B GIREE I A WA ORI TS R A TR 2R AR, iR 5 DY RE NS I
R REAT b A BE R C B A R HES) B Y5 GAT W s (e R Jig . BT Bk o,
ACHR A EBE:

B 1. SREOSITRES AR HES) B AT R e .

HH R YL, AR BN S EORGH™ 2 82 1A, BRIl i RRAE
BAEIHT - 2 BEE DT ARG IS A0 (Hausman, 1984) o Ti4¢ o f5 HEK
A ANV IR TR B — b BEAC SR E , A F i GeAT b A T 5 ™ M IR 2R 45
DEITHER, FEAEA BRI RESITESE i B S QIR Ok HES R (U e (X5 4%,
2020) o fEAN— RIS BCR T B S OB WBOR I BORGE N T &
“PAFRU” B, BRI L= AN TG R B, i Tl S
MBEAT SRR ANHT, BEMEHRTEAS PEBUH R A B RAS, 4 v 2B R A0 i
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i se g 71, RIFAEQUEAMERN. (Fi, 2021) o Hik, SREO(558IE T S5
Ay B 5 JAT I IR DR . AIRIR . AIHRREE R AT IR RN, 52
AP LR =, R AR MG RS AR AT, A BT R T A1k
JAH. R, AP AER RS S BET IMRASR R 5, A A& R sl i —
I B AR QT R A SRR e R A R AN T G HE I, HE T AR
EAF DY SRR R QIR L], 35 BB 5 AT KSR B R J o i)
F Y5 JA T AE BT R BIHT IS AR AR AE — s UK, SR 6815 DYBUR K 1 U B A
WAL E X E T SRUAE AN, BE 838 I A A0 35 B 8
A SR AN BT A PR [ 3 F5 AR T 8 X I i, 17 B g AT M AR 1 3 X
B, BT AR TR RCR, AEAFH AR GH A AMEE RO I U A, B s H 5
PAT RO R IR IR TE . BT o #r, ASCHR R R K

Bk 2: LREE(E DY REME I B AR QBT AN HE S 5 AT L Sk e R R

AELRA R AE 2 BRSO SR B8 (EE M AT, 2022) o A& 4t
N E R A A AN MR, — R B s AR b i AR )
— U7, METE T B, B HsE BT A B RS 5F R
g, WAL H Ras R T IR, e e Rt R (£3E, 2016) .
SRS DB N A Rl T B AE T 7 M IR R AR AE , 3T A5G BOR LR I Rl 9%
%, SRR DR T35 BBR 195245 o [FIIN 4% tf5 DRI SR RS TR AL S B LA 11
IRBRAERAT F1 1, EAT RS 5 Il (R b 55 4 AT I, By b
CEELT BB UR, WEMEE R, 507, SEETIK
T E LRI e b7 12 BB H , b &8 il i i Al o il 2 2\ de
WISAS, SR ARBE I R, $8 S &8 8085 IR A AR . ANt ge g B2
o3 N SRR AR ), 7E T8 R I R D AT O, (s £ BB 836 2 P R
FRESAT R TE SCHF . 0T AT R 4 St €0 S P B B A5 N7 L B b 2 1 22 S ik o
1980 4, HEMIL (LRE R MAMES THUTE) 55— RIIEHEME R T4
AT LAL) o 48 B Al PR BRI Y5 JeA T N I 54T, A 13 SR LAG 3245 £l 1)
B IR 5t. 2015 4, HEGORERATELHEN (GORETFM) hig
7 — RPEFRT H PN FEE T E R RRUE  sian e H o AR vrl
WA AR A5 B BT 000 H 2k MR 3Rt T — BRI T BT Bk T, AL
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SEH N B
Bt 3: SREOMFITRA MBI RN, G PR A BRASHE S B 5 JAT b i 2
R I o

2.4 ZEEREWESTRITIRELRNRRSESH

RIS AT A SR TR B AT R R R 2 BT, R
JEARRAT L Z TR AE S T AR R 22 52 o SR AIRIER: (2022) FFAURIL, S
{5 BYBURIFAER B AV AT L i i o1 B R R AR B (e R, ) Sah 28 A A7 72
SN Uniky  RRTDA e I e S AR et A ity VAN AN A
(2021) 3@ B 5 GATLHEAT 2 HBE ORI, 2k Rl T B T5 QAT LR B
e B R 22 52 BAT M) [ A R B IR P R AR 3 R R P S R T AP AE 22 57 o D
RAEL PRI TS AR, 208 T HIG JAT N RRAEE I ZE e it B S BN “AIE
PR, 7oA CRBMEAER T CRZAREMEKIE, 2016) o KL, fEarae
BB 5 YT SR R SR B2 T, ANRE—MEIM i, 225 83 R MR =
FAERI AT RE, HREDRFEARE— DT 2 A8

B 5GBTS AT R BT A 5T AT e S MR 4R (S SR BUR R RCR . BT v
JOUAEE H BE A S AT ML P AR R R/ LR B8 7 S M B R 1, IR SRR IR AT AT
SR G LA S DO 25 e 3, R AL 2 S0 Bk 115 58 U SE /N Al o A
Ik, SRS B I BRSO AN [F] A dPE B AT T AR AE 22 5 o LR, AT 2B
WA B2 2> S M A7 b B R C B RMCR 5 R TR S, AH [ BRI AN [R) 2B W A 2 1) 47
M HISZE T REANF] o 2B AT Mk ol N R SE AR RS, N T SRR,
FLAMBR T AR AR s 2B B AR AT Ml I T i SE A B T 56 4, 3R
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AR GG, 6. 2 ACMURLAN™ RET B R 0G5 AT M 2 B 5 e o
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RS2 R %, UL 2012 4 (GEETERE]) MEASEERBUR R
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R L SR ERA S AL VTR,

= o+ _ + + + + (4.1)

b, AaTk, A, RoRAT b 23t % JE KT FR 4L

_ = x , T ATWEE RIS (5 TR BUR St
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= + + + + + (4.2)

= + + + + + + (43)
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(2016) [rIfifk, FATM A B 7= 8 /AT MOl 580 i 5 A Tl AT K 55 3
A7 E K

4.2.5 HIEXKIR

5 L8 BHE (TSR SIS, ARG 2004 2 2020 SEAFAREA X H]
WA AT SR R JEAKT ( ) TERME RS TEbS . AR

29



SN R A R S SUOETT S ETG AT R R LS SSERT R
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% 18 BB I A AT AL BRSO ) R, A SO SRR HA R BEAT A kb o [FII
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PRI 2 M0 2 AT U L=, TR IS B SRR & 5 BUR AR
BRI A G B R UL AL AR &), A BRI R AR
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