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Abstract

Abstract

As China's economy changes from the pursuit of quantity to the
pursuit of quality, more attention needs to be paid to the quality of
development. From the micro level, the high-quality development of
enterprises is the solid foundation for the development of the real
economy, and the quality of development of manufacturing enterprises,
which are the pillars of the real economy, is an important issue
concerning the economic and social development of China. At present,
the development of China's manufacturing enterprises generally shows
a positive trend, but there are still problems such as weak development
capacity, low development efficiency, insufficient development
momentum and low social benefits generated in the development process.
The development of financial technology enables financial institutions
to provide more financial resources to manufacturing enterprises with
development potential and promote them to improve the quality of
development. At the same time, it can also enable manufacturing
enterprises with relatively good development quality to achieve more
diversified development and further improve their development quality.
This thesis uses the entropy value method to construct the evaluation
indexes of the development quality of China's manufacturing enterprises
from four dimensions: development capacity, development efficiency,
development momentum and social benefits generated in the process of
development, and uses a more comprehensive and objective financial
technology development index to study the influence of financial
technology on the development quality of manufacturing enterprises and
related mechanisms, which has certain It is of reference significance to
achieve high-quality economic development in the new era.

After combing through the relevant literature, this thesis uses
theories of information asymmetry and financing constraints, selects the
data of China's A-share listed manufacturing enterprises from 2011-2020,

and empirically analyzes the role of fintech development on the



The Influence of Fintech on the Development Quality of Manufacturing Enterprises

development quality of manufacturing enterprises and related
mechanisms by constructing a regression model, and analyzes the
heterogeneous influence and direction of the geographical location and
property rights and scale of manufacturing enterprises. The empirical
study finds that (1) the development of financial technology can
significantly promote the development quality of manufacturing
enterprises. (2) The development of financial technology eases the
financing constraints of manufacturing enterprises, which in turn
promotes the improvement of the development quality of manufacturing
enterprises. (3) The reasonable internal resource allocation of
enterprises themselves can strengthen the role of financial technology
in improving the development quality of manufacturing enterprises. (4)
Compared with the more developed eastern region, the development of
financial technology in the western region has a more obvious role in
improving the quality of development of manufacturing enterprises. (5)
The improvement effect of financial technology development on the
development quality of manufacturing enterprises is more obvious in the
smaller non-state manufacturing enterprises.

Based on the findings of this thesis, the following countermeasures
and suggestions are proposed: the government should vigorously
promote the development of financial technology to relieve the
financing problems of relatively small non-state manufacturing
enterprises, so as to release their development potential. At the same
time, the government should also strengthen the regulation of fintech in
order to reduce financial risks. Finally, manufacturing enterprises
themselves should fully grasp the development opportunities, achieve

diversified development and further improve the quality of development.

Key Words: Fintech; Manufacturing enterprises; Quality of enterprise

development
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PR AR 55, R B R, AT E B Rk H AR AH 2 5 . Zhang 5(2020)
W 5T 7 I R BB RS TRAE A R R B AE S R A PR R B 5 R B
T, I X < R AR G 9% 4 B S 5 R R B P AR Y RS i
BEAT TR SE . PEBE R SRR R BRI S B K R, B Rl K R A
MR TR RN, 1w H AT T Do i 2 4 2647k
ZH5HMHEMPER, FirE e mA S EM. Y Abbasi %
(202007 Hr #J 22 4~ OECD pt A [ o 1617 K /AL 4ll 2011~2018
ERE IS5 AE B AR R, SR RBHEE S N B AL 12 E S8 AR
W IE A DG, T H A ARk R K P 0 Al A R R SR 2 4l
FHE S /NN EE ST B R EERER. HES
MR IR R, BMESR FBRMNEmA . Langley (2017) 8 %E
FERN— I kM E R T, AR M TR, RN RE R
RE AN 75 B A B4R AE BB A7 & @58 5 o Ahlstrom (2018)
fath, B 2008 FEEREHLLK, AMIXNARENE ZRE DL KK
o BB G ORI TR TR I E BEIRIE, B 7 AR AT Rl B )
JLZ . Ahern (2018) MBI L R B, WHE KKK KR M. HH
AR R 3R . B 9 o BRI B N 20 SR CE I S AR R 6 A 2B R
Dhre A BT AR . 75 & bR IR 55 93, Yang 55 (2021) @id %
ReEMAHEMWEHESRITIMEERER (TFP) MHRKXKR, KIT
fiti 4 Al R B WHAR AT ML M AE B2 . Zhao 25 (2019) 7£ R %5 6 37 ¥ ik
Rl B, oL 7 — MO LR A 2 4E k3K U775 (Multiple Criteria
Decision-making Method) R iF4 #1430 # h B 4RAT IS Fr e 7, B £
o3 T I AR AT b R R S B R 55 BB SR B o Zhang 5§ (20200 40 HT T
S Fib BB AR AT L BB AT N R, JF ME B R A R A
& Rl R 1 g2 ma AL o BOR D7 T, A AT ML R G Rl R B R 1 Rl A
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2. 3CHRGRE

FEVR, 2% # AR B 5036 Bl 0 IR, B 1 o3 Lok M 98 (1) 55 9E 438, Du
S5 (2019) 38 1 A A AT 4t 4% 52 B # i ( Affbrdance-actualization theory)
TR AR R SREENE TR KERRMEH, AR
A6 AR S B R | X HeBE (5 S R SRR g {5 2 R S8 STk
DA R IT M ) TAE =42 — s o 78 Ffh — 2840 S 448, Yeh
A Chen (2020) & T4k & R ARG A /7% A H i 14k H# K F B8,
H £ ML 8 57 ) IR tH J7 1k B #4824 7 3k R TN AR 5 T H Y Ak
THAR R s Xia 25 (2020) i &7 7 5 F v & 0L H R0 X E K 159 %5 1
02 B AR AR R AR T, ARk & E RSP & R A 2R BT AR R R
WA A . TR AT 2020 AR E S TAES, BRI K&
AR M TR S, AR s A R S R B A S
Yuan Fl Xu (2020) @ i #8155 4 fb B} 47 R A R Ol &% T AE 5
e, S PR 4 G Rl BB XU ) T TR R AR VR R . R R, A A
O — BN RO A T R & B E s AT A T, IR NIRRT & Al R
F 008 1AL PRI AR . He 55 (20200 2T 2013 £ 2 2019 £ 1)
B, A G A e A, RIS REIR T 264
Rl 46 R RE IR T A B AR R YE A s Zhang 5§ (2022) SRAHFE K
JE JE B ) 5 A ROk, SRR AT 4 R4 R R 48 R E R R X £
KRBT R R m o v DUE tH, B 5 0 & Bl R B A R IE 72 IR
AN

22 EMNESEVRR

2016 FH FEHEGRBEHE AN, HERK-BENHEA, %k
KOS W ok i B < R R B R B, AR 2% kAT 2 0 2 T ) B
Tt RIBEF (2018) X H 7 B & Al 53k 2 N 2 1 1) 58 REAT T 5L
WEA T = FAE N = (2018) 3 T X oy % 24 @l B 95 19 5 4t
RI T HX ZWAE T KR ARREN . MM Em E, Lin 5 (2013)
il it € E Prosper $YEI B R, KRB TE EKE B A RE 5 & AT LA
VEAE FH o 2, MATAT 38 0 0% 3K 00 5 T 28 L kA DR R B A8 5 AR DA e S
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PR E B A RE . XEIRAE, GRB X TETZ MR EE .
i E A PR AR A B+ RSB B R L. Buchak %5 (2018) i
HEEEREBETSHMER, RSB TFHRITHEXANDSA
B RERREB L 2, XMt EkE, ERRMETH, B
S AR A A5 30 BT K N B B 1) T N 4 R R 45 T R AT o 3R A ATT B
T 2L IR Rl Y o A — RS O% T A BB B G0 T A8 N BB SR R O AR R
EAVER B FE o, Huang %5 (2018) FI A Bl B EL B0 5048,k 300 i
& MR AE F S B %, SR AESNERE ARG RE 2. EL T
1R H A5 B BT R A B A D LA Bl o 31X R O SRS A BRI T R RN RN A
AN Z B S AR B, WAk & 1 e Rl ik 55 1 B, Bk — DR T
BB HAE N I SER R B R R . BHIR (2018) IAAE I K. A
TR KPR SE Je i HOR T B, & b R B2 A 08 X AN [A) 25 Y 4w pL 4
() AR 5% 5 Ak i3k AT A T AR 3 4 A, AR R 5 REBE I 9 8 8 B, X ORE A
e % 46 95 & b IR 55 1 IR 25 96 B, R R AR T E T R N TR . 2R
P AT (2018) fi . SRR RE 3G R A A R B I RAE,
I ARG B R, AT DR R R P 8 R RN A AR 1) R, (R
BE 2> A A R K R o LS, 4 bR B0 B Ak 2 T8] ) B R &R 2 B
THRBZHAEREN. WANSE (2018) N A, MEHFALTN
RIE, SN ENLEE )32 T B, FR, e amE &
FEL R FH IR B 07 A 45 R SR R 7K ST #8568 Aol 1 ke B T AR R
(o HE 3 2 R . BRI (2019) K H 74 Bk st b i 2 &5 18 &
KT T, R R AR MM EBRHEKTSAFTHRKE &
MIIE R 9% &R . JT RS (20200 KIWFZE R M, RATS &R 2 R
SRR RE % 0 AR A b 1) R BT L R T R BT 2 R 2R A U 2 o Al i)
O %7 7 AR R B I 18 S i o 2 35 A A5 (2020) 3z H A JE i Bk G W] B
iy & 4 mh R 00 48 £, I B ERE 8 O S R I 4 il R KR R 3 R
BT A B B AR M . AR EEE (2021) R R A R SCA 4 M M i
W TR AL SRR Rk i, JFHH A R BT Ak g 4 2
RAETEREEAVMRERE, ORI &R 6 R E R4
4 B AR R

MW OIE W =W %

1
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2. 3CHRGRE

23 XEESH

Xt B SCHRBEAT LB 2 JE . AT LAE Y, H AT 3R E 1 E R
LR S < R IR 55 A A R AT R 7T, SR A R R R X
Br B o AR AT [ ob il o 0 T < R S A0 08 R L R A TR DL K
A 7 TR IR T AR O A W e . BUSR ) B N D) 0% T 2 AT &
R B i A B RURSE AL 2 5 I R MM 3 2 < Rl M A 1 L IR S i 5
77 T RS2 M B, BLE R (i B < R B RO RO KR T . & S R LAY AT
PARI 25 Rh B AR AR AL, X2 7 145 AR B0 55 52 i IR K 3R AT 28 & 10
FC ., AT BE e 1 A2 e 7 B R oK, HE TP 98 < R B N R v L, R
Ja, BB MR I AE A B, et e R AR . 2 R
AP R TR RNR, BROP keSS
EpTIETINI e e 30 = 7 e =R 7V = = Al 7 B o 51
MR F, BdotremMBEERRPES5EEEDLS
B B oL, 7O L IE A AR AR, R DUME B B Rl R B S BLARE B
AT R LA, A W0 A 22 B B Ok AR SURT B B T BOSE . R el R
B R A oL A b BBk R R AT I Se st R e h i — AT, BF
CHRZ DA e Oy e B R A A R, XSRS R BN,
My B R R R RS A R R R R R i,
BRI 32 207 o2 SRR A5 2 AR AR B A A b 10 i 5% 20 SRR 32 g B2
W ER R, HERH TR EEEHK &ML, /L5 R
Mo AR ARIFAEY . A, FEHEZRAWET AP TE LN &
Rl R B A B AR AR T T < R R S5 R R R Ak R R R R W, NN AE
[ 2 G B B IR O B I ST, N RF 3 R < Rl R BOR R, A < Rl 47 4
SCEESEAR R, Wi fie 2 P B 22 5 Y v i B R R o A D O] S AR 22 BF
R SOAE il 3 e A b B Ok R B AT 2 8 B B I R, T T A SR A )
b Ak e JE Jit B B %A VE VR AT AR AR, RIS G R RE B T G b A b
KIERER AN, Z2RA —E XX,
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3B SRR

30 flELENARRENEE

e 1 B Al R R B B, K 2 B M E T A R
g A AN i 1 ARl 22 5 R A B B KA, By (2013) g, AT RAE
BALG BN R AN EEEREE AR RKENEE SR E
M E, FEAMA AN R ERE WP RS EAT TS MY 254
Je, MW KRBT E 2 HR & A OCE M AR SR . 1957 4,
Solow & th T I A B R AE =%, ik, BEREFERAEE
B ESHNEN A, & @ maE A R, LR MOk &
N AT R EE b HATF 2 % & 4R 2B KA F (TFP)
e KRR E. H2, EAK L, MM RERER NG5S
PEIRE S, BT 35 0 AR . 7238 b mT DX B Ak 1)k
&R EVE I TR AR AT B, B A AT S Ak R R T =
WAt EfRir. S EMER (20200 M. Al g6, IF
JBORN 36 223 LA A B xd 3  h) ad ok Aok i & RBOIR BLHEAT T WAl .
PEAIFEWEIN (2021) MWEHSHE. 0. BIWHEEE. RS W
S S e FE R T Al R R B R R AR R, i L BB 68 7R B 1 AR Y
NN R WP — Ak R R R E . IR B, TR &R R
O 4 M — W SR PR ) SRORS 0T AR g S AR 48 I SORE IR S o A Ml i
MM R EEMAEE KR EENK, RERERE T 1R
735 — W YA A Mk B 5 TR R AT AN G R, )3 b Al B 2 0% A T
AR EMAE, E£F KA EHE R FRE, NS5 EHK. e
i U 2 I (= R T2 o NI N1 = A o - = I N A DT 4
K I RE AT A R I AL 2 AR DU AN ZEFE LR A VT gk Ak i R
Ji& it &
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32 il ERRER EZE DB
3.2.1 ERAXH

MM EH LW, /£ N RN, A S %HAMBY, I A
WA AXNIAZ BAFER T, A 25 N A B Rl 5T R A R IR Fr
— 3. BB, AR b B A RN AN 2 B Dy R = BT g PR A . SR
FHERIFASRWMNE, I 18R T I 2 A 7] e 5 I Sk 358 5 ik
ANEBWCAZEHLEBAXNITE, KE D8, A E 5k
AR & - BB J5 Modigliani A1 Miller K A 22 i W ) 4 %8 5%
M AN g, SR Al B A 0, IS AR FE A BLE N, X =R
fiit 5% Rl 0% Re 0% 25 by ok — e dp kb Oy TR AR ML A, Ak AT L
Tk 3 £ 55 ok % BT . AR T I ST S A AR S 0SB A X RR &E
] @, AL A AN BESR AR R R B, RIAE AR BB 3R 19 BT, Rl
FIT A B 1) RAS 1 25 R KGR I A B i B AR . Myers A1 Majluf (1984)
e, EERATHAEEHEOLT, BRI HRTEE S BN
Hh ) A7 ARG R B A AR T R, R T A A ) A AT RO A
Ko An B SN ERRA, WK, T ANTEQA A —E
AN, DAL SRAS A0 0T & B AL . X PR S O, 2w R AR Y Rl Bk
Ao PR A, X R 2 AT AR AR A U A IR B AL D, B AR
B AR R EM G SR FEN, £6HEsd, ERATE SR AL
5 A 2 18], A7 48 4 3 )k £, B T AR AR DR IC 45 1) R A R R
o EWM b, BUTEA —J7 R R R IE WK I R, — s
AN HE AT AR EE AN, T 3 Ah — S A8 O, RO Al AT B A B
WU RS, TV B TR s 53— J7 T2 48 BT AR ON Jo VR 0% B 4 B T 7R
T, WHHmRME/ABRWHL. D EHFHEREN T AKE
BERAKBRGE A TH, 2EENESTT, SZHMI, SFME RN
MG E X T A B, sbxt Tk w7, R ik E 4
WaEZREREEGERHATRE, BETHEEARN T, Xl T
TR BAX AR . BAR A AE NS B £ T 07, AT DAAT 1% £ 4
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S A b B B A5 S BRI U AE S, A BB E R B BB A OO
BN E S B BT, (EAF OV ERE B M sk A7, TR B E &
R B R A (B R DL £ BRSOk O XU, 3K Al £ O AR
BE <5 B I I 00 S A o AE B e A R R U B AR B = B I, A F AR
PRI E TS L = 2 B E AR RS2, I Oy 3R B R e P b
e, S EHEEAGASERNET — LI ARG EXL0
il ERXMIGL N, BT REE 5K, Ak KB fe R
ARG PR B e FHORBONWITH , (H 2 X LI KR E X Ak
(R 5 IF e ot Ak, L 28 PG Al R K B

3.2.2 fRHEC L

BERMAEN—FHFEANEFNE, HEREEREEITEY
e (EERY —Bh, ZABIEH, 125 8GRI R #6808 52 i 515K
ROAE AR, HEm RS ST AL . 1930 4E, YIBMARR (M), kA
NT I L At F P, RITeBRmBERNEHTUERA
MBI e AR SRR R SR B S, TE T E WAL 15 B B 5 M
N R D 350 20 FEE 1 2k B AL ) RE 6 {3 8 Ak 45 B R ¥ 82 Wi ( Dupriez,
1951). BL R RAT & 812k 6 £ (Chase, 196 1)K, X 68 A (5 B H
B AT RCOE A Gk AL AT IR, HIRRE NS RS
JR P A 5 2 4T R AT . Keeton (1979) MK A5 0% 75 3K 23 Bl 5 /> 488 4
AT & N A DR AE BE R DR AR M R R L, H 15 08 & K @ SN A
i AR N = DU R S 3R A8 1) &8, 5 32 WK 58 1 O A% RO — 2R A
AHNFTHEE ) — RAVE &AM S0 E RIS = £ R K, 20 4 70
FARJG, LL Stigliz F1 Weiss N HITE 5 &3 F R H, FEAX K
B ) 0k R R AR R AL A I8 B B i) F AR Al . Jaffee A1 Russell
(1969) NN H T5 B AR B, BAT M LA 30 3547 X 4, ok kb
0 72 X T 3 PR XU 451 2K, AR AT 4 0 R T ZE 1 & P AT K, I
R Y R R R AT AN B2 . Stigliz A1 Weiss (1981) 2 HY S-W 5 7Y Sk fig
FEAT B AN ARG B0 R 1 [B] 4R e S S AR AT 8 BRI i KUK, 7E SRR
KB LT, BAT A 2k £ v R 2 E B KU BT RN T A
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3.2 A S AR

H & At i, BT AT RE & & 5 B s XU T H . Williamson
(1986) NI & 57 1 3 i 5 D¥ BL 25 A & fl b i 2 TR B &, B FE D8k
A K NAEAS B R U JRRAT A I M 0w H A w081 °F

RPN ENMANZEBERES D S E A FRERS S Bk
HRAT WY B2 U 2 [ 50 20 7 BE I A AR R AR A K T A A S b A b AT R
PR BN R I 78 2 B R B A G M AR i T B KR R
3 A B0 2, T BUK R AT W, B AN o 3 BRI Y AR b B AR KR T

=AE
3.23 BEEYR

Stiglizt 1 Weiss (1981) B Xfgth 7 “mi R L1 "X — M &, R
WAERAKTIHATREME T, A0 5T 1 BA R K K8 P b
%, RRE T MR IES) . )5, Fazzari & (1988) & H “fl % 4
WHEA”, AR E, X5 W LR REEREE, NaliimksE,
A0 Rl B EL P S R B I RRAS = A 2, P DA ARl B ok 5 P B T, T
N Rl A BR ARl B ST R R PR o Al AT DLSE [ 0 A
R REA, SZAEBE ST T Rl B 20 o AR L 4 R UM 2 1Ak R . 4
R IR, Rl gt 2 BRI A o 5 BT I A IR 1 BIOBR M A R e, Rl BT
KMBEESHRERNESRNEUEE R EME. XEWH, MBELARSFHT
PRAT R A, 3 T PEAS T A ol K A g R R R . Rl R 2 R ) 3 B
JE R 2 A BARE IR B Z A A i A oA, HodE B RS A
FH B 2 1 A0 R SR A9 15 DT N 1) 32 BEJR DR . R A A BB N L 2
AT, DRIl 5 24 O T R AH G T R R L R A A8 R ) A ARk A
TP AW BT, A A R R AT T
fe, BN A E 2T (2015) 5 Rl B8 20 8 43 A AR 1R R A AR I ik B 4
Woo AR, Ak 2z A AR R B 2 R R R Al B B s = IR B M i
B PR BT 2 T, T A b THT N A0 A PR R 2 R R AR R FRBLSE T A
563, M DL R AT & 4 RUNL A SR A5 15 O, A b o vk HE A i 4
W IX Pl £ R AR A o R IR A R R AR R B B e SRR, BLIE
Wi Ak e | OB OB 5E G A 25, 2R 52 e A bk Fe I Jek R N BT R
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3.2.4 REHRLE

Wernerfelt (1984) # i | & T B Al kK B, F8H] 1 K
2 ) KRBT B TE GO0 BT OR o KOS 23 A R X — B R BRI Y
W S0 N, TR A Al kR B i B B s R R, L [E]RE 2 AR
bR R A 5 A S B B ORAR AL, BRI kil B S K
T B3R5 A 3, X2 FL Ak Aol xfE DL Iy, A2 X Hr e, B
(A R 0 AR b i kR o R O] B L R Al BE A M\ A 5 4
LA RIS KA EEEE N HE, a2 g
AW AE H B, B AR O TR BEUR . TU R B Ay NPT PR U R B
VEAHE DT R B . DM T R B2 O HIF 50k %5k
REY)H R B R AE BRI, 8 LSO R AAEAE, an AR SR L R
s F R B A o AT RIS ol AR . e AT B R R R R R R R, e A A
FH & A%, DR e DACPRE R 3% by B 0 ic B8 U s R UTUE 1 U R TR A2
fa A e T3 — D FOR W B, AR AR HE & E A K
LA Z L RN BT . E N AL A Dy AR Mk T vE M TR BT
WEAF T AN KR KR, TUEETTREELT Z /K2R A
WA LT BENR TR, MRARKSWETIAR KM, B
R RORARGLEIRE JT, RN W AERERNLEREMNE H 2 otk
(A T IR = 2 N B K O S o |4 WP M i B B = B S e
WA, BAR 7 A B A E, kR R ERS .

3.3 MM ARELENLREEBNES

H AT, A AR 2 R ol ah 6 A 7 D5 T Ak T SR e A, Ok b
A JE TS, R T R IR R kK o BT R S i i H
TR E R gttt NigE H , SR BT 5 2 Bk oA R 2], R E
) 3 b A b B e TR R Tk kB I AR IR — e iR A, R
PRBLAE A 77 2208 BE 0 A 5 BU R R BE A A2 R . SR R BN
RiETXSEHREZEAGHE., RDOBEERLEFTHRART
BUR R B F3 AN R 1) L e FE B e 7 B0 AL & SR B R A 9 ) L. [A]
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b, ZBUN AR G e i A ol A b i A R B R
330 $MMKAZRRHANEV I ZRENNRES

il 3 b A B JE e ) E AR BLAE R B R A R E AR
PE AN K BE 77 77 1D o 38 A 6 AH S SCHR B 20 A, n) DL £ HE Al R Ok
Je A 2t ) 3 b A b Ok JE BE A B R B LA T e (1D AR E . BEARS
bk R N TSR R 1l I S| A= o N = N T D SN T
DX 38 1) P B o ek T 3 n) DA BE B AR R Bl B e e LA G AN A
AR R . — B e L ae v 318 nT i T 08k as o i 58 &, b wl
LA I 28 B8 < 4 e BE A [ A8 R0, X Ak i S K AT sk B A
HEAE M WGk~ A RS ASCR A RE K, M Jash B3 — 25
Frak o WR AR W, ROV EATE M EESh . Mk, WARA
R T, BT 2% 15 ek HEBME, LR & 7T R
AA 77 R R, e AR ER S, A AT &R H
T [ S AR 42 I (R AR R R UL 2R 5 R s b 7 S AT L AR B A R LA
T e M A, e L B T R B AN R X 2 e Ui A 1Y
ARt s N UK S AT DL (AN IR A B 5 NN T = | L (R
PoE Al B B e B ST A R, et R A K. (2) 2R IR
55 o Wt B R B R S e R A BIL R R DLSE B R 3 AL A b
3 AR gl 7 oK, A B SRR SR SR B e AR 55 . i Al A R BE R
R F, PSR EEA T Ay sk MG, AR A AT kK
A S e i o < R AL AR mT DUR R T SR, B VR A b G n e ] 3 ol 4 ol
R A A B R BN 5 E — 25 o A ol B 00 R, R AR A b D R B RAS .
<z Rl R A HLAL W] DL A HE R O b A b 5R EAE DT SRR, R I i gt
i 38 b A M R i BCRT 58 57 Fik B, 48 5 Aol (0 R BT B . b Ah, ERlP
I WAL TT BLAER ] 36 ol A oMb B0 52 AT 2 5RO A G R R 5% 7R oK, PRt
B2 5 E SR A e R ST . & Rl RE 0 BROE R N 58 1 X 4
QIR SCHE, B R¥HE . NLEBEHARATFRSEMRS
RwaiG, AR MRS HE, BIaLRRER. (3) KNEE
o g R AR R R ae, WAk g AR AT IR
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T o < Al AL AE Dy A b il B, 7 A 2 E IR DL EEAT 5 5, LU
518 Al PR S R IR Bl o — 7 T, <z R AL A B U A Al 1) BE U 1
MAFZRE TR, LR SEMHAMARERN ™4 5— i, &
R DL At A 9 Al ) RN SR . < R B R RT LA B 4 A
WU 3 v XU B K1, A 2007 Y A0 Ak B <6 i R0 o < L A mT BL
SR AT M AT P BRI ST, B E AT M 1 R R BN 2 w55 R R I AL
Br i o [RIINE, T DU ok DY ARk 5% i R A B, X AT AT = A,
XF AL P A ST HEAT A 2K, SRR UROIR B, A, e ERATL AL T
AN 5 Sk 8 B o A e, e ROHLAS ) DL I g ek BT R B i R B
AT AL SCAT, A ROE BEDT AR BT & I 1A, AT RO o VR AT R A X
B o 5 1% G < il AR 55 AR EE L e Rl b A MLA AT RUK K BRARAE B A 2E 5
A, 3w B YR T B AR, Dl Mk A ok 3R O E R R e T B
I 38 1 % i G B FR T BOORAIE 4 Mk (1 K JE g

332 SHMMKAZRRHMEL W ZRUERMNIES

e [ A 38 b A b A7 AE T A D HCRARE B4k, S BU™ E T fE
R b A K BT, ISR AE A M R R R AR 7 RCR e 1 A BT K e 2
B e RE R PR, 2 20 T A i 5 SOk ORI R R T . T
R AT MMl R SRR R B ™ A, < LAY 1 AR B R B, R AT Mk
(38 S B AE IR, 3X 28 e A <5 Rl ) 5 A8 B S g AT Mk g AR R
N3 (Philippon, 2016), X Fh 42 s ok 1 4k 2 [8] () 58 5+ 1) ik
it A Z A AR RO B A ARk AN R AN G e ROR, Bk AR T EE D
K RE J7 o BRAG AT SCUEAE 7 R W, & R 45 e % 4 AR GE 1) e R HLAY
e B Y BOR ANy 3k, X AT B R AR AR AT BL R i 3 ol A ok 22 TR Y
GRS AR B, 3t 2Dy LY D XA JE B R A DT S 4 i A
B TJ7 W, 3 H < Bl R S AR AR KRR R AIR 7 )3 ol A b 3t 3 Y R BT
29K R T T, SR A 0 4 Rl R B BOR BE W 3 PR e A T R
JRIE B R P AL R 12 < BB RE 8 TE 4y S B Ak B UR, T
DL B A= 7 2005 S v B A 3 b A b 3R BB TE 22 T AR AE R R Y BE R
HBARATTY 5K R, (RIS B RE 0 (R 0E R A 1 ) 3 b A b it 22
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w07 NANEL &, fe 4Lk R J Dot B vy 1 1 6 ol A b BRI Y . BE AR Ty i
Lee 5% (2019) &t v —Fr A i B %, JF HAC & BB 70 j 1 2 A
FRERMIE, KHEPHURE 7EEREEMD I A BEE AR ARATN Y,
X L6 4 R AT DL B4R D Rl BT s 0, BRI AR AE T A7 b BLIR AR B )R]
REME, MLtk TS B IR AC & . Fuster 5 (2019) KMz 7 &
Rl RE 5 B AR AT AR A0 BE AR AT DY AR A AR R, R TBORT AL BE A g R B A
WITR A2 =+, FHFHZXMTZENIEHABA SRS TR EENKN
FRETE o BEAL, AN ER T A b DR AR YRR SR BB B A I, 32 D <
FHE B HR AT B8 06 AH 0 BLAF BRI ML 2 T B RO SRR oKk, R ik RE
% 56 4 iy 3 Bl AR B K A B0 B X — RAVBIBE ST R LR, R AT
P B Y AR B SR REE O B B 4R L B R B A R 55 AT BE A
e RS B BEROR, 20, AT SFEHLM RE U8 G Mk Ak SR LR 2
R < il B3 U5 SRR, a3k T2 2 A A b A b o R R o B R AN TE AR
(2020) FBF FTESRAT 7 7 b AR AT (045 58 5 AR A il olb A5 BF A < il R
Hig 2 a8, AT g 7B s, gt — BRI 5 &5 RATH
b, 3z e Al B AR AT die 2a R R v, JF BB iis S o R
IR IE AR O, ARAT B SE S A R AUE B S EOR . B, RATIEH T
sMB R ZE, HE SRS MERFRO R TE S
AR ey, X5 5 00 I A b — AR Al AT AR R R
TSN E 0N Em B EOR RIREG B PR B I AT FE L . X
RWIRAT I8 F < Rl BB S8 RE S 4R v e B B 1945 H O3 R 45 A0 2 )
BE 70, T A 23k R0 A5E 55 /0N 1) ) 3 b A ol 1) B < 7 SR A 210005 A2, B T
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