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Abstract

With China setting the goals of peaking carbon emissions by 2030
and achieving carbon neutrality by 2060, the concept of green economy
has gradually been widely accepted. In this context, as a key driving force
for promoting a green economy, the role of green credit has become
increasingly prominent and has received widespread attention from all
aspects. In order to promote the sustained and healthy development of
China's economy, the support of green finance is indispensable.
Commercial banks play an important role in the financial system, and
their role is particularly crucial. They are seen as important forces
supporting the sustained development of China's economy. Therefore, in
recent years, the government has continuously strengthened policy
support for green finance, and commercial banks have also launched
diversified green credit products. However, due to the relatively late start
of green credit business in commercial banks in China compared to other
countries, there is insufficient experience in green credit operation.
Therefore, the risk impact of green credit on commercial banks needs
further consideration.

This article first outlines the background of the research and the
main research achievements in this field at home and abroad. Next, the
article elaborates on the concepts and theoretical foundations of green
credit and commercial bank liquidity risk. Furthermore, the article
summarizes the development overview of green credit and liquidity risk
of commercial banks in China, as well as the progress of related policies,
and analyzes the positive and negative impacts of green credit on
liquidity risk of commercial banks. On this basis, this study used a

systematic GMM model to analyze data from 30 domestic commercial
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banks with different equity structures from 2012 to 2022, explored the
impact of green credit on liquidity risk, and confirmed the reliability of
the research results through robustness testing. In addition, the study
found heterogeneity in the impact of green credit on liquidity risk through
classification analysis of banks with different equity properties. Finally,
by using the bootstrap method and using the cost-income ratio as a
mediator variable, the study also revealed the mediating effect of
profitability in the relationship between green credit and liquidity risk.
The empirical results indicate that green credit can reduce the
liquidity risk of commercial banks in the short term, but may increase the
risk in the long term. Meanwhile, green credit is more significant for
urban commercial banks and rural commercial banks compared to state-
owned and joint-stock banks, and profitability plays an important
intermediary role in it. Finally, based on the analysis process and
empirical results, summarize the entire article and provide relevant policy

recommendations at different levels.

Keywords: Green credit; Commercial bank ; Liquidity risk ;

GMM model; bootstrap method
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WG, B OERSRENMER )RR XEE RS GMM BONEEZIE . 27
R I RARSC I (0E /) TR, A FRABME R C AR, IRECE TSR 2
FER, SRR KU B BERTEUR A 2 P

FER AT FU R 0 AR RIS, BAT TR 2 A MV AR AT il (R s 12 RS AN 2
WA SR DL, TR R Z MR, R 2 AT AR Bl I XU 52 B H
LB IE RS KPR . 25 8 3 4% ({5 DY H I8 BA B A 05t [l 439
L ER A RSSO, HAE B I BORCE A e 208 I SR AR AT B A
gk, HEMAERT 2 TR AR IE X . ST IX A, Oy 1A R A
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VI N 2T e L A e SR A DO R ARAT TR A 1R U (5

M AENE A, AR RS GMM s 25 AR R R A i HriE SR . XAy
LA EATTRENS 5 18 BT B ARG 5 o €0 A5 B 1] £ IR i 00 S LAl A AH LA
AT SEAS B 1t DAy 2 3 DT BN 1k RS (5200, i 1 4% s DAL AT 0 i 40
TEAHPE RS T AERC R, $ETT T AT A g e A RA L

Ld,, = + B L, + BGlr,, + BGlr;

it-1 it-1

+ﬁ5R0ai,l‘ +ﬁ6(jarl‘,t +ﬂ7]\¢1i,t +ﬁ8GD]?,t +(C"i,t

+ B, Lnsize,
(5.1

Forr, i A0 e XN | BRAT SR ¢ SEARPR,  Led, M Led, 73 WK IR 1 HRAT 2R «
RIS 1 EITEE L. Glr, R Gl 4 BIFOR S | T ¢ RIS -1 4F 1%
(SR R Lnsize,, ~ Roa,,~ Car, - Npli,,yﬂji‘?i%UgE%, oy ARG S | ZRAT
o N EOAR, B, WATEARR, ARIHEK. GDP, Ronh t

f¥) GDP M K%

5.3 RSt

FEBEAT SEUE TR, €11 Stata 16.0 HPF XS 1 A 1 5 A A2 B b AT FiliR 1k
it ot KA IREEHIT R KR 5.2 .

#5.2 ARSI R

3 IRE:¢ HiE brtEZE /ME RKH
Ltd 330 0.7407 0.1516 0.2639 1.1122
Glr 330 0.0498 0.0505 0.0009 0.3709
Lnsize 330 28.5061 1.3534 25.3449 31.3100
Roa 330 0.0094 0.0024 0.0034 0.0176
Car 330 13.2357 1.7152 8.84 19.26
Npl 330 0.0126 0.0037 0.0036 0.0241
GDP 330 0.0635 0.0186 0.0224 0.0811

AL o D ARAT R B TR AR IR E e T b, AT AR T il i ey
BAETEESRARTRRI. AR (Ld) FFME 0.7407, 20 H AR E
SEHDESS, XY EARAT AR S MR B T T AR, AT A T E e A &
SR AR RS A BRI RE p . SURFIRE, SREE5 S (Gl MFRtEZER 0.0505,
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VI N 2T e L A e SR A DO R ARAT TR A 1R U (5

RE T P EEBATE LSRN S S, SEKHEINSZESBIECE 3.

BATE P MBL (Lnsize) KISF-¥IME A 28.5061, 1t BH A [ 7 v 4R A7 76 e 5 72
TR, R T s EENERGF EES S E M. HP-IEEE (Roa)
AR HEZE 43309 0.0024, TR T IX AN SRR FR A8 v FE] 4 il 17 37 R A W A 5
WA LR (Car) HIIIMEN 13.2357, BB E 5 ML ARAT A B A KUK (1
o [ 4 il — BRI BT A e R A B, IXAE Car IXAMEFR 1R E] T KT

AR E (NpD BRI 0.0126 F& B rf [ 55 My 4R AT 78 53K b & 3 T
W 7R S, S E SRR SRR ECE 8. e, S5k
# (GDP) KPRy 0.0635, St | o [EZ G B ARERr R K, H5RAT L
FEYIMR. LZEKE, HEENEITELE R, S HRSESM. FRE
PR AN 2 4 R A DY B TR I T S AR I RAAE 55 v ] e A
FAERETARDUA LA

5.4 FEEFXEWIRITREME RS20

5.4.1 MR

TEHEAT 248 GMM B | 75 B A T R A 36, 0 &N 48 b i3k 4T
LLC #5565, 3645 Bk 5.3 fins:

#£5.3 LLCHIGGF

AR LLC P 1 2R
Ltd -5.1892%%x 0.0000 B2
Glr -9.1583 %k 0.0000 B2
Lnsize -7.3200%** 0.0000 B
Roa -8.2964% % 0.0000 7=
Car -1.9621%* 0.0249 B2
Npl -12.9435%%x* 0.0000 B2

AUER], SR 0.05 2 E MK THEE, LU T 245 GMM.
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VY Py N 2 R R TA79'e SR A DO R ARAT TR A 1R U (5

5.4.2 Z% GMM

BT, FRATRH T Stata 16.0 SEJt 7 R 48 GMM Zh A8 [HIAR =] 5 53 #r
RIRRER (2014) 779518, FRATIEH xtabond2 fir A HUT T W BRI RSkt
T IR R AN A B RYH B T 1 A G 10 R T iR ORA T 4l R v M A Ok
o AL, BATRAT Abond Kk s ML AL B WM H ARG . X— KT
VRS RCR A RS TAEA R V0 E A DG R, b Bk R B S B A A7
fEAMI. WMIERIGLSR, RAIRIE AR(DIEL T p /T 0.1, WHHHEH
B PR EN AFAE— B FAH DG, X ] Rg 2 RN ESOILINME 2 AAFFE R AT U
FUMHL. SR, 7E ARQ)IE T pERT 0.1, RIBRIALELE ZFr AR,
XYL I 7 SRR A SR T — P 2EiR . Ak, N T BE AT IR T AR

BTN, WATEHAT T Hansen i FEURUIAG SR, il I 1% @ JEmb s BT ik
TARABERENMN, RKIFAM LR AE . 545 8oR A A
Hansen f 36 (1 p (38 7 0.1, XAMUESL T ERATIEA K T AT REES ¥ L
TR, AR B L T AR R R o 1 Y AR R R AR EAR G, A
173 ) LA B T A ARSI A AR . I 50 45 RO IRAT T R FU AR T
SLIIGE SR, WRER T B U A AT AT SR

F 5.4 GMM BhA[E 45 R

AR E% 7 4t &= P {H

L.Ltd 0.9144*** 12.29 0.000
Glr -2.0268** -1.98 0.048
L.GIr 2.3457* 1.96 0.050
Lnsize 0.0346 0.99 0.324
Roa -18.2319%** -3.16 0.002
Car -0.0126 -1.45 0.146
Npl -3.1018 -0.72 0.475
GDP 0.5029*** 3.92 0.000
Constant -0.5635 -0.69 0.492

# 5.5 KIEER

656 44 Fx Gt P1H
Arellano-Bond test for AR -2.28 0.022
(D
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VI N 2T e L A e SR A DO R ARAT TR A 1R U (5

Arellano-Bond test for AR -1.52 0.129
2
Hansen Test 23.22 0.565

M 54T IR H, B, FHIRETR (LLd) 1RECH 09144, X
BRI Z Geit & 12.29, PAAN 0.000, BT HT— W RSN PE XU R 24 313 8 1t X
B BAA R B IR 2, 3R U BH R ARAT B0 IR B PR RS 1 i A AR A . T 4%
EfER A (Gl I RFN-2.0268, Z 4iit & N-1.98, P1H AN 0.048, £ Glr
FEGETE XN AN AR B35 S se ), RSk €5 DY A b4 ST mT DA R 7 M 4R
AT B T ARG . RIS, SREE 5 ELIW ST (L.Glr) RECH 2.3457, Z it
BN 1.96, P{H N 0.050, i BHAERS[A] G 808 B —E Mk g, Bigk
SR STH e i L ARAT WS UK o 4 €A SO0 R W ARAT B XU Fr) S
PREE R S KIS s AN 7 T . FLWRE, S5 58000 H A3 BIBU X
FE, W RIUSCER A FTRNU, X SRS RIS TS DT H 12 R, G 5R T RAT
rmznte. sAh, SREIHIET 5 E KBS ARRE, o3RRS TIH B AR
WHIEE,  AIMAE T RS FE IR SN

KT, MK BERE, GOS8 0TH MRHE S 80T S s it AR . &
e, IR H T ERK R RO, TR BT RS KN R BE, R
MAPE. HK, @I H AR T RGN, mH R PRI AT e 5 SR
BRI . B, FORECRANT I 75 KA AT R 4% (0 H 14 2 ) 1 s

SN, SEINIUE A EYE . S5, BEE T CRARAE T AN I B BOR MR
£ HRRAR A1 It T R AR AT IR B IR Bl i U T

HAh 5 TH s mEBA R 2%, BATHR MR (Losize) « B % (Roa) .
BATEAF (Car) FIARGEHE (Npl) I RE 554 0.0346. -18.2319. -
0.0126 #1-3.1018, FHXIRH) Z ittt & 7000 0.99. -3.16. -1.45 M1-0.72, P {EHH)
BEWKTFEAME. ZKUFHEKER (GDP) FIREN 0.5029, ZFiil& N 3.92,
P >4 0.000, AL HFIEK N R ARAT st R L 538 1 IF RIS

XF R R R fe EAG 5, Arellano-Bond test for AR (1) fI4iH & Hy-2.28, P
{H°4 0.022, Arellano-Bond test for AR (2) [J4tit& ~-1.52, P{HN 0.129, X
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VI N 2T e L A e SR A DO R ARAT TR A 1R U (5

ANKIG 25 b, ROERTE A OCHE B RAFIPET . 17 Hansen Test ff]
GiiteEoN 23.22, PIEHAN 0.565, Wil TAGE, R UIBI 1A .

5.5 REMKIE

5.5.1 W EIRE

ARG GMM [B A 145 B INAT 58, A SOR 6} a1 VA 25 B kAT e fid A 56
A SR P 3 o (] A 78 ) W 5t A DOt 7 MV R AT IR B I XURS: PR 52 EL AR 45 SR 4
% 5.6,

#£5.6 FfEMRIGER

AR E% t1E P i

L.Ltd 0.9311%** 43.96 0.000
Glr -0.4317** -2.30 0.022
L.GIr 0.5301*** 2.72 0.007
Lnsize 0.0036* 1.67 0.096
Roa -4.2018%** -3.52 0.001
Car 0.0003 0.22 0.827
Npl 2.1216%** 2.65 0.008
Gdp 0.3697** 2.54 0.012
Constant -0.0516 -0.92 0.359

LK R G GMM BALEEAT B U404, FRAT IO S (5 DRt s MV AR AT I 3N
PR R REI , 0] 45 REAT TR PRS0 . FEREUE RN RIA , RATTI 2 34
EEDE A (Glo) X ARAT I M R B 35 sgm, RECH-0.4317, ¢
{H4-2.30, P{HA 0.022, R4 Swi sl Fak s bk 1 2 B AR R M AR AT Vi 3h 1t X
o Ak, FATSIN T G EE0EE LI E I (L.Glo) ,  AIH R 3 P KU
RERFEFEW, RHCH 05301, t{EHK2.72, PIEN0.007, GEEEKHSE
BN KUK .

I, FHARSCHR S 2RI B, B3 (Roa) WHRBNTE XK
RIMHE AT KRR, RECH-4.2018, t{HK-3.52, PAEN 0.001, HLAAHE R T~k
HA] RE AT T R . A RIETERE (NpD XHRshE RS 2 832 E F g, &
ok 2.1216, t1H M 2.65, PAEH AN 0.008, FIHA K GEEERA L TH ] GE Rl sh ik
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W 2T A (GDP) R s KRt B A B3 B, R8N 0.3697,
t{H 2.54, PAE N 0.012, Sl | 258K 5ah v XU i) IEAH G R R

X T RR I, RS GMM LR E 5 82 4% (4 (5 BT I 0 1 XU 5 il i
HABIFHfRGE /), s R it A IS 250 E .

5.5.2 FERALTE

N T BER R FEE AR E N, ASOS BT 4 AL . AR R T AL
B TR AR AT, B AT DORE S £ A v T B T4 E o B AR i 4
AR RE o LR B I (e, A T e e X et i B X ST K s i 3
g, FATR B BT 1% W45 AR, HEHBAT GMM [alH. S5 R_R Ik 5.7
ZIRN

®E5.T HERAEFE LR

AR 2 7 4t = P i

L.Ltd 0.9302%*%** 12.87 0.000
Glr -2.1999%* -2.59 0.01

L.GIr 2.7914%*** 2.65 0.008
Lnsize 0.0271 0.89 0.373
Roa -18.6093*** -3.23 0.001
Car -0.0155%* -1.90 0.057
Npl -3.2959 -0.78 0.437
GDP 0..4575%** 2.80 0.005
Constant -0.3245 -0.45 0.655

ML 5T AT UE H, 48R A0 B S RE 2 R, BT — sl I XK (L.Ltd)
X MR B P KRS 1) 52 35 IE M s AR IH /AR, RECN 0.9302, p fEN 0.000. X
BE—DIOAE T A DR L IR SRR RHE, R BT IE T ) I B B A rh 5 R
AR DRLE AR AL, DA CR IR BN M AR iy T 4k i R AL S I 25 R B, &%
OSSR EE (Gl SR Eh M RS 1R fm s e 2, RECN-2.1999, p
H4 0.01, FRBASREAE DTAE R A SEREE A R RARERAT 1 IRt Bl 7 XU .

RO S B RIE BoR, SEETE S R R I (LGl XHsh ik KA 5.
FZIEM W, REON 27914, PEHN 0.008. X — KIS RRITEHE G5 0T
NGB, W5 R E AR XU, i) 5 A SN P SRS 5 BRI IAE 20 1 A P SR
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VI N 2T e L A e SR A DO R ARAT TR A 1R U (5

PRGOS DT AT RF S R J . 3R 5.7 I B B 45 1 4 RACE R (R A 45 2R, it
BRI R AR R . B XA ER AL B, AT RS EAER Y S
{5 DU TP ARAT P PR XU (KI5, DB ) 5 3 S B8 I mT 5 [ SAIE A A

5.53 #gFERTE)<EfR

N1 %% COVID-19 TG R FLE5 R, ARFEFR 28 T 2020 4. 2021
RN 2022 X = ANEEIE A OB, FEETEAT R BT . B 1 AT O (R B A
AEFRSE N T A BRI X — Rk A BT R A R S S DY I T, MRSy
UIECE SRS Tt

R 5.8 EEEBFEMER

AR E% 7 4t &= P i

L.Ltd 0.8872%** 3.65 0.000
Glr -2.4719* -1.84 0.065
L.GIr 2.7689* 1.78 0.075
Lnsize 0.0072** 0.32 0.037
Roa -17.41676** -2.39 0.017
Car 0.0464** 2.62 0.009
Npl -1.4017 -0.51 0.609
GDP 0..7263%** 4.68 0.000
Constant -1.0837 -1.64 0.101

FHE A 5 I R 25 RN 5.8 B, /I — HAVR 2l 1 KU X 24 Ji i sh 14

JRUIS: (14 55k 35 R T SE MR (N AR AE 3R 3R AR D LU 10 I SR MR LE SR8 1 A 47 1) 8
PSR . TR RIE IR AU I ISR e H i T, AT sh it R
AR BRI . F, ERUEIEEM EA RN, SEOER s
Lt (Glr) HIREN-0.24719., pH N 0.065, 3 HIEEE(E BN 46 HAIR 3 M KUK 1)
GRAE RITEAR S M AR AE o B IG SE 0 IO AL B gk — DI04 15
PRAERAN M IETIOE A, BB FE 1E 3 2 5P IR N HE ) 4 (15 DY BUR B 08 3 B ARAT
B B b I 0 1 XS

SO ELT R E T (L.Glr) R%05-2.7689, p{E 0.075, WK IIKE
GREAE TS KL ARAT BB M XU . IR R BASE (5 T8I0 H AR & 8ie K
AR T BE I I PRI AN 17 3 R AR SRR A, IXAE 25 38 i A4 I 8 T 49 31 17 3

43



VI N 2T e L A e SR A DO R ARAT TR A 1R U (5

—DUIE. BT R OB TR S, VIFRERE I H BRI, i E A
IS () A B B AL B 1R B, DA RER S DY I AT KB R e o R (15K
g R, B PneE 1SR A R AT FEE

5. 6 FEEGIXIREWRITRINE KRR F B 54

FEIX—HB IR A F RSSO ARAT HEAT RV E o i, BRAT 0 B L et
YREEAT RURFGAT . BIEBIFEA R R, R A HRAT AR AR AT 0 328 (3%
16 50, REIEAT AR AT N3 (3R 14 50 o X2y [E A 84T B f il
AT IX P SRARAT I B AR ISR 32 31 2 [H X M AT 10, A W 10 B X A AL
SR IRS Y EARATEAHBUF A ST, AR RAT NG A AR RS
5, EEFVIPTRERFA EEW . M AT MR AT AR, A BURE E
SR JEHE DS PEARAT N, RSSO BRI X

I3 R RARAT 37 AR Gt GMM LAY

Ltd,.’t =a; + ,Ble,‘dl.yt_l + ﬂzGlriJ + ,B3GII;J_1 + ,B4Lnsizei’t

+psRoa; , + pCar,, + p,Npl,, + j;GDFE, , + &,

(5.2)

[l ER AR ], BARA B EE RN 3£ 5.9 Fros.

®5.9 FEIESHTER

AR A ERAT R0 A i ARAT W AT FUR B AT
L.Ltd 0.9040*** 0.8327***
(0.000) (0.000)
Glr -0.6215 -1.7597***
(0.277) (0.001)
L.GIr 0.8084 2.9052%***
(0.290) (0.000)
Lnsize -0.0003 -0.0031
(0.993) (0.957)
Roa -11.6869 -2.6715
(0.109) (0.859)
Car -0.0089 0.0193
(0.537) (0.301)
Npl 3.5724 3.2626
(0.124) (0.672)
GDP 0.4170** 0.4011%*
(0.018) (0.011)
Constant 0.2511 -0.1106
(0.788) (0.944)
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VI N 2T e L A e SR A DO R ARAT TR A 1R U (5

Grtre AERBUE AT, AT AR HRAT BT 7 RS GMM B
SL, R A HRAT A A R ERAT RIS A — 28, AT FUR AT RN A 51— 3. AR
[ G HRAT A I ARAT I R G0 GMM B RS 25 L BOR, W5 T (LLd) M RECH
0.9040, P&y 0.000, W FHXF i stk PR ) 1E [A] SR 7E 1K — ZRARAT rh 4 B A71E
MEEEE S (Gl (R H0N-0.6215, HPEIFAEE . SHOE5 5 LK
JEI (L.Glr) R#N 0.8084, PlEM AR, HAMAE, WHRATHE ™
(Lnsize) « B/ % (Roa) « HAREH (Car) « ARIEHE (NpD 1
XSARAT IR B B AR

M T, XWFIWEAT AT RS GMM B, GEEDE ST (GIo
Xof i P XU, 52 30 L O 2 B Bl e, RBON-1.7597, PAEN 0.001. ZRE[E5E
A ST (L.Glr) R %08 2.9052, P {EN 0.000, 15 B i sh v XU ) 1E
A M FEIX — R ERAT PR AR A . HA AR R, ZUFK R (GDP) Xfisht
PRSI 2 I 35 IR ), REON 0.4011, PAEDN 0.011.

XS5 TR T A5 SRR T AN [ B AR AT 7R T 0 2 15 DY AN LA DG B R 3%
ST (1 7 o S o 3 T3 I 4R P A FAR P AT LG T G R AT 5 IR #h1) ERAT LR B 2k
JRUI: 52 2 (A5 DY BOR I e S0 35, BGRE H2 JOL . SR IR MV ARAT B T o
JEISET), REAESR BRI BN E 2 550, A Hu BB, I Hee
SIRZ TG, X —H R T T RBAATIE R R4 (5 101 55 J7 T R/
Ho BT EMNMBRKRES), KERITE RGOS DTN Reis A T sRIG M, [
I BT A B 7E KR B FE B RIS gt DRI R A5 b 55 6 HL AR B it 3l
VEREH AN WIINRAT o SURAHR, IUBEUMNORATERIEICE . S LA
SN G T AL T AFIHAL, 38 Y] T RIFEF LS. ERRSAR Y H 5552 2
H Z A BN, ANEATE S B G OAE S0L S AL AR 4 = B )
O R AT B v e 4 B AT SRAS 50 22 B ok, I RETFIR BT Il 5 38K 8. Ik 4h,
T T3 2R A AN VR R I, R B Dbt 1R 1 Bl S5 A5 R T i S N A SR A
DAt R BT A PR BEUR, R TT R 30l 25 6 Hom s 1t s EU AR B 25 03X
T WL g2 A7 T EARAT I AE Rr b R e R sh 1 B 72 S BRI T SRR
ST A B R 1 4 BB AN SRS T 5 R
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VI N 2T e L A e SR A DO R ARAT TR A 1R U (5

5.7 PABN I

PSRN BT e — M E G5, BRI U SRR A R TR R A
FIRLAE] . BARBIBATAWT 7t BATTME R R SR A DT e 38 i 2 e b AR AT 19
BABEST, Fnld il AL GBS MR, 20220 3X—KEEI 554845,
BETTSZ M ARAT BTSN VARG . AEX IGO0 K, Bootstrap J5 ik A — A543 /)
gt T HEARAG T RS RN R L BAR X T8], XM 7 kil i BOR A BR A
REFEA, I I VFBAT AR S BIAS B A T RN, RIVEEAERE AR/ 8l g3 A
BN A% (5 DL H R REORFF AL IO TERE . IR AT AN 58 1 FAT I SEAIE 519
SR ERAE, Ty ELE I B S A R AR R RN, PR T
ZRAOAT DIN DVARAT WS PR LG B 7E, S0t OB AR S, SO T o
e RLBCROT R THRAT B RS BACR TR AE M . % 5.10 74 Bootstrap J5
P

% 5.10 Bootstrap J7ik4h R

EX 4 PR % Z 1 P 95% &5 95% B 15

X[ERAR XE RS

bsl 0.1872 0.0496 3.77 0.000 0.0899 0.2846
bs2 -0.2434 0.1704 -1.43 0.153 -0.5773 0.0906

B4, A Bootstrap J7 12 BEAT A N 43 T o 3@ A BUA N BE Y
Bootstrap filiFf, FATIRG T AR50 AL . %R Bootstrap #4714 2L
PR EAE X, Hoh bsl AR/ 2008, bs2 ARE BR8N . TERL BT
B, (AR A RN R R 0.0899, EFRA 0.2846. 453K, Bootstrap 52
BH PN TIEG T EREE, RN 0 ANE 95% B A5 X H A .

Bk, BRATMEIESIERE R PN RARERZE N 0.0496, z1EHA
3.77, PAEN 0.000. X#E—DIEH] T R A RNAES T ERE, BB T
Bootstrap J7 245 H (¥ A 808G T

X RN T IS RN, BRI LTE R G0 GMM AL A HA 18 2 1Y)
H AN RENE, G A D I R B AR SN B X B R A, X SR A B
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N U e VAT SR A DO R ARAT TR A 1R U (5

TGO ETE SN ARAT RS RS Z B R R RIE T 2ERHNER, Bk
H3 J%37..
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VI N 2T e L A e SR A DO R ARAT TR A 1R U (5

6 GHIRSXIREW

6.1 RS L

ARG TR R, SR REL T E PSSR T Sk S DY L ARAT
TRBNIE R 7 AR A S Sl . B, SRR T b, SCEAE TH
TAUFREAR R, BARE MR R, JFREE 7 2012 2 2022 F[A 1) 30 K H
AREMEM N BRATEA TREA . FIH RS GMM B, 255 R rEatr. 2
TEVERT G e A ROSER T, AR SCER N FT T 5 m ] s M ARAT U B0 1 XU 1) 22
HE. ERAT RV HTT, R T AR EGE e RAT B, B R,
RAF R ARIEGREMEVIE KA EE DA TEAR, JEEHXA R AR A
ERAT R JT T B S B A0 Ar . DL T R A £ 245k

WL RS GMM BRI EAZE R, FATRIEREOAE O G LA [E R ML AR AT
SR B PE RIS = A T R . AR, S S DRI T sl M KU H R AR
AR U, B SRS YRR — e AR R T R BRI ARAT MR 3 14 X
(s SRS PRTE KXl M U Fi b A 35 R 1 fe e, BP SR s PR e K —
SERRRE AT Red i RAT OB I AR, KR, BT XI5 H [R5
KT RN, ORI FECRAR RN, SEfE0Tn] GeRgm
BRAT RN XS . 9 7 KIS I T2, 4RAT D ZTE 4 R R 3 M AT
SR AT 2 (BB IX BESRERAT R & BN B G SRS, DARDX
AIRE LR AN TRk . RIS, ESR A5 DY IR0 E AN [R5 i) R M AR AT I B 1 X
R I REARAE S e, 5 A AT 5 BIERAT AL, RS AT AR B AT (14 5 i 58
i

I

TR AN [F) S BUARAT X1 43y [ A ERA T RN A7 S R AT DA R AT RLAR P AT A 28,
PATE DA FISBARAT A OASIT . B B2 IS0 0 5 T3 T A7 6 X 2 (1 57
Fitk. BAKM S, BT EA LB HERAT, Sl p ML R AT AR F AR AT AR R
I AU B B 50F 2 05 DR AR Wi 7 B DA UK o X BB/ IR R AR AT AE A% Gl
55 PT RETHI I — B PR, (HIET SEAT S EAE T, EATTRE U SEIL B 9 Ak 1] ) AN AT
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VI N 2T e L A e SR A DO R ARAT TR A 1R U (5
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