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PR R B BER S 51 & T A7 AR G A D K A b R S Y SEESE () A RE R % 2021) 1 f%
G B 7= I R R T MELI Ak . FEULTS S, BB AR 72 07 I A A A Ml v I R ) SR
PHAFERAE 74851, KJLOB B A 7 ) IO BH A BCF Ak 28 AL RV e Ak o 48 sl 55 3
95 BRE 57 AR G AL A W ER T, SEERAY A B AR P R R SR T, B AR R AE
K JR AR B AR A A R B R TR, SE LA v R R R (B R4 2024) T RS AL
W FR AL GE AL AR “ WO A ™ 19 R gl Al B S5 i ot 2 ) < 53 1 BRI, i i i i 4 R
Ba A A S AR 45 W54 () 45,2025 RIRE: %5 ,2025) 4 R, A RO BT R A
TR S ARG HEsh Ll ALY NTEEE L,

BEIMPRA AL G A 7 i AR T AE 7= 1 W BRI S0 T B R A TA GRS e AR Ml T I A 7 T 1 45 el
R, X S RHET T 2 4R IS SO A I A . Horp SRRSOy I, BR T A0k FR GE i R IR
0 Hb B AU BE (AR 45,2025 EREE 45,2025) 0 ARl 4 AR CRPARA 45 ,2024) 7 GE
FUAEZE (RFIL 45 ,2024) 8 AR PR S5 2 J (5T 45,2025) 0 RO PRI (= % ,2025) 110 A
FEI AR (g 45 ,2025) 1Y DLJGR & B ABOR (28107 45,2025 U AR AR B B A= 7 T 1 R
A BUAT SR 32225 58 T HO8 AR S Ak 0 Rl B AR 7 ) iR THE R R BT R (B R AR,
2024) T BT YE (SCE VK AF,2025) Y BOE el (R AR 48, 2025) 1 BT AE S (PR 4,
2025) " BF o R R (FE— g S 2026) 17 BUR Rl B S Rl A (TN, 2025 EAEE S,
2025) T N TRRE (VNG %6 ,2025) P SR ARG (TR 48,2025) U AR AL, A BRIT AT
TS AE (HES 45,2025) "2 Ik 2 FEAN IR 55 955 40 (CREEAR 45,2025) ™) @5 48808 (X EM
45 2025) 2 DL R AR R (95 45 2024) P23 A8 A 7 D I REAE

S REIARZ BN . TCIS AR B AR B & 5 R 38 2 8 1 Al B < Bl 248 #R e 2
KRS & R AT TAE 7= 1 B A TE ARl SCRe . SR, 36 EE SR S KA e 2 p b 2k
AFI1EL, 58 Y F IR0 1A AR | e 3l A0 0 47 5 R 5 22 T BE 4 30PN Al R AR T AR T I 5
T 45 PRI 7 Lo b 4 Rl 1) IR G 76 2B Wi P T A 2540 N e ik — 2D inJl . ARAT 72 3R B 4 A & b 5 4 4%
OB, SRR S SR Z G« 2 e S AR e 1< FEAR A1 0 24T, TR ERA T IE A TS A AS
Wit Ak A Bt 1), H2 8 R A A SE A (T F 5F,2019) 0 MRRART TSR AR AT
M SR 4 TR 5 B 4 T SR, I T A R O VR I, 0 T i N Al AR RS S TR A Y il
LIPS A Rl IR 55 1 BUME AL 257 ( Chong et al. ,2013; £33 45 2019) 7728 PRl & & 1) 1 K
B BATI S g e i s A F AR B Al A B R A P R (B I EE 45,2024) 7 [RIL ARAT
b5 e 2 XM A 7= ) P A LB RE R R SR (AR IR AR T I IR, R O U
SRl (AR S 2025 BIHE 452024 IR KCAE 452025, D L,2025) IR0 B RLEE (VDT 420245 5
S24,2025) PP RIS (ZE B A%, 2024 FME S ,2025) PN SR T 5 5K T 4 & R XA
JRAE = I R AR FARAT RGeS A HT T A 7 R 5C R B Z TRAIRSY

ST A AR SO T A GBS A AT s DX AR A Tl 5 Gkt R B I8 A 7 1 & R B i B AR AL, O
R TR 30 N4 13 2013—2022 AF (1 TR B HEA T SETERL 0 A SO B 5Tk B4 . 55— N4l
TS H A REY TR TR A 7™ 3 S DR B T, OF SR AR AT Ml s R SR RO T I A= 7 ) R R R E T 2
BAEHE AT IR A NN SR R G S B A= IR B2, BT AR B AR 7= ) R R G B
F— 2 FR AR L EAR (K =,2024) ) BRIE THRATY 35 4l o 1 B RO 228
T B RIBAAL BT AL AN F AT HE T+ AT A ™ T3 4% SR, S AH S X St T BRI 1 4
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BEE% = PP R XA B AR R 37 XA DT T 5 48 T A TAL Se 4
AV A 7= T (8 5 S , 5 B AR HE 28 A B 5 3 A R 1 i AR 0 < o A PR 1/,
i) B A ARV B AR 5 T A R A e SR A R R AR R R PR I 1R S

— B SmEHRRRKIR

1 44T W sE 2t R 37 2 = ) K%

AT TE G2 M SO A5 8 L9 TR0 TR R A6 SCHEVE I SR T, AT B P ) BRA TR AR A5 B2 8 B Lo
BB AR AU s AL R R . B T A S R ss i S B, 7 B T 4 254 rp X R (5 DY C 45 3
LR, R B AR /Nl A T AR R ST AR B A 7 g A R ) B A T i < AR
BRGSO AT se o AL AT O IO E AR . — 5, AT L SE K F
f b v R A S 2 BORRAT IS DR b 25 U, 22 i 35 M5 BRI 20 B i 55 — O T, 7652 9 TR 1 3R 3l
TV EAT G AN R e 2B A B THRE PR EOR R R 2B O 4 T B TR R T 5 e e
HRMH G AR B b AR SR E R NI, 5K F X LR RERE 7™ AR BN 13 B
IO, ARG A DR IR 0 BOIR DL, 3 o < R L AP 5 G R AR 55 A P AR o e b, BRATT 5 A il R A 2 0%
AR AT , T — 25 BB = MR O Rl 98 A ( m) 86 28 45 ,2023) 1

AV AR 7 7 AR B AR S A PR SRR A 7 B BT E L 7l TR e TR T S A ) ST
R IO R A ) A ) R T 0 A (IRE 4, 2025) T SRR B4R S A
B REAL ax @Ak W sm A A B A SR 22— AW AE ™ T AR BEAL 2R G Ak | i A % BY AR BB
R IRBN T, TR T AT R B e AR — TR R B8R XUBS: w8 (9185 3l , Ak SE MR SEHE R AR 1Y
RN T ARG G o RN Al A 7= R e P e 28 ARy SRR Al B0t o B, 17 A A 7 i il
BOREAR XTI IR B T IR BT ST BE 5 Aolb 2k (0 A A 7 7 2R DB BOR B e &, WA= Wy 5 16 B0t 25 , ik £
TR BN B NAS |22 AN I 1o TG BB s Al e i A K e SR FE A ML B 3 5 7 Mk D BE 4 v B
I, FT3E Pl AR TS i AR P AR 2R T R 25 (B 45, 2024) % X FF B R
EREBSCRE, P, RT3t B FE R A S B DR (BRI Ml A 1) 4 77 1 0K B4 il
GELAVSR, XAV AR 7 T3 R BELAS:, T RA 7 b 5 4 77 2 A9 45 DY 98 < 80, M <5 il il 55 DA% 1
TR REAS 22 fifk 1 b B o) , 2 S e A B s A 7 1 R R

BT BT AR SCHR L BRE HL BT 3 5 AR BE T BEAS Al kA Ml T A 14 Tt

2. BT F Fr PR R A k4R

() WEF AR 28 B, Rl gE B, JUHIE BB EAEIE R R EAR T Ll
ARSI RO 208 A R AR A 7= I %, NS5 s kR T/ LA ™, &
MR P RBEAR ) 5 T2 5 HeZ AR R N2 8 B8 P S & i A B8 BB R 3% DL R W
AR (R ,2024) ) RRAETAF 3 R AR T 2B 7 3 5 N 57 S B RER 55 B X 5ok, 4RIl 55 3
GORFIR AN 57 210 QTR B LA UL N R E (3R 45, 2023) Y BRI 22 EARRERS R
FHALBAL AN LR L S pRA B 5 A 7 g A Jig Ak i B ARl 288 SR MR S5 Bl /N P A )
CSRMET (K 2,2024) BRI (5 B RIS IRAs A0 A sl Al R A A 2 B
Bl ar @Al Al A R . SR B R ARl 288 SRR 1 57 S 2 R R A BT A BT, BT AR
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2278 TR BB BEfs B B Gk WA U AEL W SEAR BE 4% | (UIREE F A B <608 6 X LR s i H s %
DRI T 3 S B 4 S AR LA ST (1 S (BRI 565 ,2023) 1 B R L 2278 AR J5 S 408 T T B
2 SCRE AN T AR R B A S SR T R K R I DGR I R (R /M A, 2022) MY AT SE
PR SR TR AR T T U0 R SR B B0 2278 IR B 4 nTASE 3B 2 B A5 B3 b 3BT , HHE3h
PESAR T AL, BRI 28 EARAYRE BT RA , ITTA B T8 5 3 2 T mKF B B 2858 T4

BT BRI ARSCHE B H2  BRAT M B e B R R AO 2 BRI B B T

()P RBRIEG AR, WARBGIE BB RUR AR 5T A 7 1 14 S B S 4% (HEAR %, 2024) 1
DAL HUBT BOR 5| B BB TS5 9 AR A AR AO A R i R A, AN E T AL ™ I id
SEARO A 7 TR TR A AT o AR T2 B8 7 4 D ROl -4 7 B W B AR | A ML 5 2540 o
R BN A AR PR R P ) R R (BT 45 ,2025) 1 L ARAT L S A IR 2538 5 TR LA A 55 4
Gt W55 A b ST 5 A% a4 el BRAT I8 Aok 3 4P 8 A 5 A 55 BRI, K IS AR i B 1 I sl TR
Al A PR BT TR AR S AR BT ORI AP AR 5 i — 20 AR B T AR B S | SRAT B
ARGEFCE i Al A 7 28 AR A IO | BETTAT 3 A7 3K 15 — YO bE T L S 3k — A2 7= — i A —
PR Y 5k, AL ARIT RS 00 S RYEIR REA OIS Z TR A S S MECOR T4 7 Ik
S R HUORE BT LA XU M+ B ST U RAT A5 DT IR 3l , S BUARAT BT e 0 HAL W e e sl Uk,
ATV 5| Bt AT, AMLAEE L A B (S BRI T DUFT RO AR 32 2 1y el e T | 22 vd
AR SE MR BRI SR 24 S-S5 XU T , i B LA AR SO0, 5 RTAT LA O A B < WU, S BRI A B U i
B, T HEsh A B B A ™ 1 K R

T BT ASCHR IR H3 AT e Sl R AR B R SR TR B R AR )

(3) RN FAR BB B8 AR . BHEBIHT R AOM T B A 7™ ) & R LUK BN 1, SR BT RE 1L
BRI (P A BRI AR e R T 2B R AR (TR 45,2025), UKL
BOR BT E A LR )™ pRER U A 77 5 2R 19 3 AR AR o2 0 1 G AR 38 S 3R 08T, e 0 I L A1 Bk
B EROT RS R E RSB A ), AR A AF 2R TR TR AR FOR BT A A TR ) R
i 24l AV B BRI SCHE P R, RT3 A ] T REAR DO 3R LA SR E AR T TR, 32 s <
AL SRR A5 B AT A A TTTAT LA Ak BB BT 200, TR ARAT e 4 8 A ARAT IR A2 4 A
AR B, BEARAON Al 5 M A £ AH O (15 AR FRBRE (2245155 4% ,2019) ) A5 BY THE5EE T Ak
oMb Al A S A R SR, B 15 5 R AR Al AR R R T B A5 0, AT Il Aol iy AP IR BT R 08 Ik
S0 AT TE b 2 (R T AR A AL BE G RIS, A MIE B A R A A L A PR
BL2x S ST DRAIERE 4 F T R TR & R RIS AU (RS S 56,2015) ) 2 BT
] LA A Ay I ARV B AR BT A B G 20, Se Aol R BT, 2 MR ShA L T A = R

BT B ASCRE B Ha ARAT M e il i (e A H AR QR S T A B R AR 7 T

= SHEF R

1R EAE R Ay s

SR B ER A T Ml A X AR M T A 7 T s ] AR SCR RS AL AN (1) PR

NQP; ,=a,+a, COMP, +AZ+p +w, +e,, (1)

Horb RAR i o3 SRR A Oy FAE Gy Bl A i A B 2R 72 17 (NQP, ) R i BT ¢ AR A0
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BB T R K DR AE B ARAT L E SR (COMP, ) Ry i B AE ¢ AFRVERA TP SE AR I, Z AR
AR A, FORHLIX (A 00) BN, 0, R (CAR0Y) BRI, &, , A BEPLILZHI

(1) H DA R A 7 T3 (9 BE B A 7 s LA e A ek (f AL SRR (B R
2024 ; B 47,2024 B AR AF,2024) T R ASOR SR ERAE (2025) 1 U5k, WETREL (4%
ot R AL 3 /-4 A R b A SR AT R DA B 7 T A K

(2) M XHAT A SE PR AL . 2% Chong 55 (2013) ™/ YRIFFE , SR HIHE THRAT 23 STHLIG T+ 1Y
RT3 7K b A 295 B (HHD) SRAG L, B2 SR (I BRECRIERAT AR G VRBRAT B fs AL 53 SCHLA B
Bt T ARAT o3 SR i B A AL AR R AR BRARAT Ml i T S 4 FLAEE R, R W i X
AT e REDBAR . O 8 TR, 225 2 MR AR AR (2022) 7k , HEAT BURH B 50 1145 310712
TP TE S AR U ARA Tl 3 AR R

(3) T AR ER . S ARG (2025) 1 B R SURIEE7E(2025) 1 BOBFSE, JEIRLL T
P AR L — R BURF AR SCHE T A GBUR T AR A e Al AR A B A TR A 2
iy R WMBCCARTTEE” AR I BURMOK SR 55 S o B o =2 A LA KF ™ FAR O LB,
B SANEHRE B L (7 T B/ T A W0 i P AR ICE | HARAE ) 32 9 L5 AR A 40y 4 ol
AR AT 5 e AR Sl R PR IE AR S S AN H Z B (2 B 0T N) i s 7O AR BT 2%
PF” S A BN B BB S 2 AN H RO P L AR o RO AR Je RIS 1] S
AR RSB B 5 /2 L X 22 DK A NI A 7 B (0 ) 1Y 1 AR B3 ( A 5 U ™
XA HSE” SN DG X A (NPT 2 L) i

2. BE R FL HE AR

A SCLAFRE 30 A48 17 (AN LS WS I 5 L DRI P 1 VR X)) A RIFRAEAS A BT[] Oy 2013—2022 4F,
BRAT Il 35 4 AR B (A BCHR A 1 5% 4l W B L JR) 2 A 1) 4 RDLAG) T A ISV R E B A5 31 42 o A
HEUER A FR G LA L Express Professional Superior Z04 P2, Ho bRy 18 BLFE 2022 48 19 80diE B2k | >R
FHRT 3 AERPP IR, 3R 1 R R R RS T R

R FETEHRRMSRITER

EITs [N PrifE2E f/IME KA
B RS Ik A A T 0.136 8 0.082 4 0.040 7 0.508 8
BomBRERE HmlsEg -0.212 1 0.102 4 -0.534 3 -0.072 0
B =47 e 47.000 0 17.752 1 7.000 0 97.000 0
WS AR T 0.114 5 0.034 5 0.040 4 0.203 8
LA HUAL AT 0. 646 1 0.2211 0.300 0 1.386 0
HRRH 0.127 7 0.109 9 0. 000 0 0.695 5
P AL ik At 28 Bt 47.059 9 27.559 1 4.976 1 166. 341 2
AR BT A 0.001 5 0. 000 6 0. 000 2 0.003 1
AR R 9.547 8 0.378 2 8.628 6 10. 589 8
Hh X 2255 7K 10.979 5 0.4252 10. 049 8 12.156 4
H XN % R 479.8867  715.966 9 8.0000 3 951.000 0
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M SEIES RS

1. =2

FLHEREAY A EE R 2, AT 3E 4 B mlH R EE 1% 1 GETK-F 83 8 IE, RIA BT 32
GrRERE AR S PR BE T AR B AR 7 0 R R B HY A5 BB E . 3 — 20 43 B S0 AR AT M 5 4 % Al B
A7) 3 ANERE (R Al Al ) BOSE I S5 2R TR R  SE AR E TR RE AL A R o Ak, (H
Xk AN AN 2, R DR Al BEAE T B AR AL I e s A 5 28 K B A (R BB AL &5 RO SR BT
K ARBHT RGBS, LA i A 6 007 Ml B A% A (ORI I RE T R 4 DA TR AR A 2 5T R B I Y
G SCRE) BTl SE A REAS I A B BRI T DU A HAR BE BT 4 S0 s SR AL F R ) e L
BT AT R T ER CEOR ARG {Et Rl BRI EN 22 4 AR XA 25 AL RE A5 Ak 2 i B HE A DT X Al ¢ £
AP PR SET R . AHSCWT TSt A B, A P AR B a S ABT 1] T3 e BT iR S A Sk @Al FoR
QBTN (SRR 55,2020) ) FRIUS G RE IR HER PRI R O E AR KT 124k P gk @A
BRI (ZRBE0E 45 ,2020) 0 DR, SR BRA Tl S 4l A BORRE AR I 2B 7 T k(AR R Y

®2 BEEOBPER

A5 L EA = F A R A= gtk ghtafl Ak
P 0.091 1™ 0.068 2™ 0.038 8 -0.002 0 0.031 5™
AT S
(0.026 9) (0.021 6) (0.011 9) (0.009 0) (0. 008 8)
o -0. 003 4 0.001 4 -0. 000 1 0.002 6
B« = A7 SR
(0.009 1) (0. 005 4) (0.000 1) (0.003 1)
-0.047 2 -0.091 5 0.1145™ 0.070 3"
WA S7 4% 1
(0.123 8) (0.067 2) (0. 047 6) (0.040 3)
‘ 0.051 8™ 0.0158™ 0.017 1™ 0.018 9™
LMV AL AL K
(0.015 5) (0.006 9) (0.006 7) (0.006 7)
-0.0356 0.009 2 -0.0191" -0.025 7™
B R E
(0.025 8) (0.014 6) (0.009 9) (0.007 8)
T 0. 000 2 0. 000 1 0. 000 1 0. 000 1
A 22 W e
(0.000 2) (0.000 1) (0.000 1) (0.000 1)
-5.766 2 -8.549 2 5.929 9™ 0.819 1
AR BT A
(7.892 3) (6.441 1) (2.314 1) (2.164 4)
0.107 1™ 0.049 7* 0.044 1™ 0.013 3
bR R A
(0.033 5) (0.024 5) (0.010 1) (0.009 8)
o 0.023 7 -0.006 5 0. 002 3 0.027 9™
b IX 2 55K
(0.024 5) (0.016 5) (0.006 7) (0. 008 3)
) . 0.000 2* 0.000 1™ 0.000 1™ 0.000 1™
Ho XA 1 %%
(0.000 1) (0. 000 0) (0. 000 0) (0. 000 0)
0.084 1™ -1.041 9™ -0.303 1™ -0.421 6™ -0.317 3™
W
(0.010 8) (0.232 4) (0.113 8) (0.089 3) (0.090 6)
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gR2
AR b PN H A= F) ARMH A ) Haefk ESERa i Ak
AFA I8 S UL ik P P Pk P
B0 I U ik P ik i I
FEA R 300 300 300 300 300
WAL 0.632 6 0.778 6 0.741 7 0. 600 5 0.742 4
F St 11.51 32.21 31.73 12.98 30. 01

TGS WEE N R B PR MR AR, ™ 7 iU AE 1% 5% 10% 19 B fF AP 13, TR,

2. WA PR TR 5 A A I

(1) AR, T RAR R o AR SOR TS 1 7 8 i S5 o AR W] R A7 7 100 Oy R AR 3t O 725 o
DA PRI, MR (2020) BV Bk R4 (2020) B B0 | L BAT L SRS B — B IS T
“THEARER 17, DL (2 BRAT LA X R4 R 7S KX s ) Y b A (3 AR AT Ml 5 4 R B8 (0 2 (B4 ok T 2L AR
2", 2SLS # st B 0,32 3 Y Panel A, K-P rtk LM Ztit4H 103. 003 (#E%(E 4 0) ,K-P tk Wald F %t
HHE R 10 214. 70K F 10% 7K F- A A 19. 93) , 2 EE UK 78 Hansen J SEiti 4 0. 574 (Xf i
N 0.449) R T HAS G AFELEA AT AR SIS & [0, ELig R AMVEPEZER . 5B —BrBe a3 45 1R 12
7N, A T HAS B 5RO R AR 0 28 TEAH G 56 I B A 45 R s, T B AR A iR AT b 3e 4 72
JECARITESES ™ ) 4T B BRI TR BT A 7= R R . RS U 7R SR A o A M ] R | o
TR (4 43 W 285 AR IR AT

x3 NEMLESREUEREER

Panel A Panel B Panel C Panel D
AR et T HA B fERAr i e — B R SR ELEETTREA
RITA T4 g mE =T Rk EE =S Rl RbETEA S
. 0.065 0™
BAT 4
(0.020 8)
P 0. 065 2™
L1 4RIl se g
(0.021 8)
-0.094 9™
PRI TE 4 1
(0.022 3)
P 0. 066 6™
AR SE S
(0.020 7)
1.004 6™
THAE 1
(0.007 8)
B 0.089 3™
THA R 2
(0.009 9)
FEAC R 300 300 300 300 260
AL 0.778 6 0.778 2 0.782 2 0.766 0
F Git& 10 214. 70 32.26 32.18 32.30 30.24

T« B A RIS P 42 0 2 B AR A7 KA 0 T 2800, BIR T et i, 2 ) A R A T4 2R, T 3R Al
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(2) ARG . it — 2D Y EREE [ ) B AT HE R | EAT LR AR fd A 06 . — i A A il i b P
5 R BNRAT b 38 4+ B R MR Al BEATAEH i M, XA O AL o AT s — A B BB AT AL, [l I 45
R 3 1 Panel B, —REHRAE . FHRT = KIRAT (70 SOV B e 2 (19 =R T ) B9 70 SCHLAY
S & P ERAT 20 SR SR L ARAT ML 354 17 38 DU R AR, FAEBORERAT b 52 4 7 2
) B R B HAT L 3E 4 BT T AR AR, [MIH S5 2R WK 3 1Y Panel C, =2 HIBR BREETTHEAS
5 BB AR T R U A R L S A LA ) A 2, SR LR T REAS SR EOR AL, M2 R LR 3 1Y
Panel D, iR Fa (ARG S0 1 SORpREE [N 5538 SR SO 0 4598 BAT R4 iR e

3. ® e AU A B

SRR R AT Ml T A A B A 7 AR AR SO T AR AN (2) T

M., =By+B,COMP, +AZ+u +w +&,, (2)

Hrp oM, REERDUI S & AR W= (1) o BT RTSCRe T, SR T AL AR 5 — 2 RER
By M AR AR S0 5 & B A0 2008 BRI AR Brilfll 208 ERaiE Tl kP ZKiEky &
FCE A VERE S AR BOE T AR A5 AR SO T REER G R R A VR PEAG 4548 Oy B AR b 2278
WEB K, R KR E R EEEZE (CCAD) Geit T8 O GR H BAF I R EEAR
G VEFECR , A SO R IR BEAR S A VEAE IR B 5 b DR 2B 7 BB 2 L & R BEAR 377 1
CHUERLT . TORCWREHR” S RN R (2023) Yk FHARMR OO [ R AR S S
FANAEZ &, UK Y RSB RER, 2R LERQE, SHKEEM TR
(2020) A , AR L FIPEICRE 55 i Xl A 7 S 2 L i

PURIR S A5 R IR 4, “BATITa 4" X FEEL S “ S AR “ R BT “ R B AR AN H ™ (14 121 14
RE R NIE . R GRS A A VR T R, i — 5% ) T LA i AT AG 3 ( TS [AIRGSO) | A1 485 5L 0
F5, GRENAERBUS KRS R T Se 4 i 0 o TR AR 2808 BRI T W R IR KAk
WA ARBIH SR . HE, ASSCHR A H2 (H3 H4 A5 2IB U , ST I 5% 4 il A 3 1o 0% 7 Al 22
BER P RGARBGE AEIELRM B AR 3 KRR T B A 1,

x4 NHREER

At KEER ) HEH: 7T e AN Fe AR B H
AT S 7.1635(1.3517)  52.48047(5.8855)  0.6683""(0.1821)  2.606 9""(0.682 5)
A& 300 300 300 300
AR 0.448 3 0.642 9 0.403 6 0.659 3
F i 9.72 49.97 8.73 11.85

x5 IAZEFNIKBRER(EZHR)

G FIHERY) G e WAk Bt N F AL H
AT SES  7.243979(1.296 6)  52.923 1™(5.697 1)  0.679 17(0.176 5)  2.601 1™°(0.657 3)
FEA & 300 300 300 300
AL 0.448 3 0.6429 0.403 5 0.659 3
F it 9.73 49.91 8.72 11.85
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1. 5 ke o A7

(D) Al =y RS Bk . Al b F RAT R T A FE IR S B A A0, DT 2 [ Py 4 3R 114
oA A s R R RN AR L (PTOSR 45 ,2024) 0 TR, Al el A FR A oK A IR 26 50 A D T A
PR (BRI 45,2025) B R SRR AR 7 0 AR O T IS B AR BT 5 0, FE AR
BRI, R S HOR Y R 8O0 A0, DR N AR SR A RT L 5 e s AL g e A R B0 45 42
195 BT BC AR i o RRE AR H AT A QR A A5 B TH BT o, 2 i A AR AT Ml B 4 g Al B I
PR IRIRTHER . 2% FE A Z24E (2020) 7 AOBIFSE, SR FH DXL (i DA 7 (F s PR Al 7 (F 1L
17 5% MDA ML R 7 B L) 22 L) e Al 7 Ml 5 SROK P AR LA L I (LR A AR ) 7
N A AR T AR HE R WAL, 73 Bl AT BORAG I, VTS5 R WK 6 BY Panel A, ATV 3E4+
FPETE T AR Ml £ BRIV i s X B8 A 7 T3 AR 7= 7, AEXG Aol 7 Ml £ 2R K P 5 A il DX 1 R Ll 7 Tt
AP AN 2

xo6 REMSWER

Panel A Panel B Panel C
5 Aalb = R B S Bk X B AR ik WEFFXSEREE~X

mEOER AL R AT AR AT BA WEFFX JEREFTEX

PR 0.109 4™ 0.095 8 0.138 2 0.103 4™ 0.200 7 0.051 4
RATITE S

(0.020 6) (0.107 3) (0.047 1) (0.027 3) (0.067 6) (0.036 9)

FEA & 138 162 138 162 130 170

BB B 0.804 3 0.814 1 0.885 5 0.849 0 0.902 1 0.809 5

F&ita 25.38 27. 56 44. 80 31.33 114.79 28.98

(2) M X AJTHEAR SN, AA R R BT A ™ 1 W DGR GEIR , N J1 AR 1923 () 4 R AR TR R
AR ER IR G R TR BRI o T A RS SEAR ) T R i A
2B AR 28 F RPN, AT AR T B IX AR AT b T AR T R A A GO TR T LAl
AR BT Gy A ARl ST« BEA R BAEDERC . [, AT %A By XA A A IR 55 AR R Bl
5635 5 BASKTFRRR BE RS, A7 B T 4 Al 05 J50RS ME L & T Re AR AL B 2B Wy B R W & S5 4k sl A b 3 o
AR IR TR BB, PRI TR T A KR v b DX AR T M B A R AR M BT A 7 7 R IO
i, SHZEWINTS (2023) DY A RS R 2 e ABCS BN DB O A Tl XN ) AR KR AR
P L IERAEA K] 730 i AT B84 T AR AT 54 PR, S L BV 25 5 W3 6 (1) Panel B, PHZHAEA
o ERAT L S G B AR T T AT B AR 7 T AR FHAE N 1 B AR KO85 v ) b TR R (2R R AL A R
B PAEN 0.074)

GREF X HIERE R XMESR, WRE T XK EEZRE L 2RO PR B X, K R 5
G B2 A T AR T b R 45 1 R D e, DR 7R 1 327 X R R Rl B A 7 ) AT B2 L
HRE 327 XA A P e - MR AL 1P WL Ak 25 T 4 P 5 8 (s I 45 ,2024) 0 A R T S itk
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BORBINL T, BAT R RAO B A= 7 3 RO H s RIS AR 327 X BUR XA A R A ST BE By, BEH A0
ARyl il B BEAL KRR BE ST s SR A 1 SRR A BT AR 7 1 R R, R
AT I3 DR R T DR R X AL, o A IS5 R ISR 6 7Y Panel C, ARATIVZES B2 521
TORE 7 X BN BT 1 B AR 327 XA AR BT B A 7= T AN B3 RAT L SE R RE TS
PR 327 XA BT B A 7 g A T, DRt , 10 LA 4 Rl T S A SO A T IR R B2 7 R e

2. e A A T A

G RIRHE I K R RES A RUIKRE & Al R e KUK, AT 23008 BRAT 3 xRl B A 7 T 1Y
PETF FEPE T AT e T UCH AR PR, 100 /N M R AR AR B B R SR HAA N o B R
P, 5 ZARAT 7850 G R RHEOR SEA TR RE AL SRR DIl 55 50 1L XU A NN PR A B, o B
G AR BT 4 il 3R G B A A AR A T IR 553 R BB 8 S e 0 3 I e ) Jm PR | i — 20 J
{EOEIR S5 M BE T , B ARA T 3 4 R BE AR SR A T35 24 R 7 P R, s ) P 4 Rl R W DA %80
SO0 IR b P FE RS S UL S [ i i — 2P G A R 2 7 I 19 RlHE v o PR, SRR
A ERATAE AL B T 3 56 e i, ] LIRS | = RO MY e % P, BE A 1Y s AR AT 1) 4 R 25 7 il B
B A BERIER A T M 5 5 (0 8 4 R S MR 55 T80, DA T 58 AR AR A 7 Ml 7 2 XoF A M 3 Jot 2 7 0 & e A A i
YERS o S ik 4 Rl Rk 0 9819 7 H AR SCR I 59 380 A RS A =X (3) I

NQP. ,=n,+n,COMP, +0,FT, +1n,COMP, XFT, +AXZ+p+w,+&, (3)

Hor FT,, AT SRR S 0K PEAE (2022) 1 R, SR AT IS — 9100 4 ARHE 28 )
Bt 5 DA P BB Z LUV 1 IX 4 Rl R & K- i ARBR AR 6 R F i JS — SME A AL 35 =X, 2
TEGA I PR S R BT, AR Z5 R ULER 7 /9 Panel A, “4RAT Ve 4" A9 MIH R B 20 IE, “ 4
R R0 ARAT M e G x A RlRHR ™ 1Y FR B 10 3 TF 3R W 4 R 04 e AN 32 1 Al 7 o 2 7
1R i sRAG T ARAT ML TE et gl T B A 7 T R FHE T

x7 ERMMESSMETHNATHNERER

Panel A Panel B
PV B A 7 VB A: 7

AT 0.079 9™(0.021 4) 0.050 5(0.022 5)
LR 1.318 8*%(0.314 5)

BRAT e A x G R, 5.629 4™(1.366 4)

BRAT M3 G 3 Rl W A 3.198 77(1.374 1)
BRAT I 5 x4 R I 45 -33.629 0*(16. 130 0)
AR 300 300
WAL 0.837 7 0.781 7
F it 41.01 29. 82
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P2 e SRR, B SRl L IR, 25 R LM 2 58 3 00 BRAE 1 g P S 2 il e 1k
HEAL R , IR TS BRBC B, R, il M A0 08 < Bl H LA e R A < R ML SR A 2, A7 1
FHEBEAF A RO G il S 0 B (T 55 ,2021) 1Y 0 53— T, 3k ) sl A b £ 7 2 7 TR
CIKEE 45,2022) "% Ry FE 4 il WA T R fF 4 ML g 1 b 1 B DRSS, T AS HBC 1 AR o 559 J ) A 4
PROUE B R 55, BRI A5 DERE A ) « =R U (BB 45 ,2025) 1 R, R T A il AR AR AE TS
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AT 5 A XA BT TR T BRI T 25 B B A o P GK B — s KPP ek A Bl A e PR
HERAT AR DY A7, F6 2 ARAT MLBE X P A SR 4 15 F , AT F) 553 B AT M 3 4 3o Al i it 2 77 7 1 ke kAR
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N3G AR Y LE (R, OFREAT IS — Wb, BRI 45 2R WA 7 1Y Panel B, “ HRAT L 5 4 <G i MG
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A AR = 7=t 18] U B PR

NEREET

MV AR 7 ) SR AR G A7 I B SRR , of T e Pl i Al 5 1] | S B AR AL R X
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Banking Industry Competition and the Development of
New Quality Productive Forces in Agriculture

ZHANG Yue, CHEN Hongyu, ZHENG Tongyao
(School of Management, Hebei University, Baoding 071000, Hebei, China)

Summary: Currently, China’ s agriculture faces challenges such as high dependence on traditional
production factors and insufficient sustainability in production models. Therefore, developing new quality
productive forces in agriculture led by scientific and technological innovation is a crucial pathway for achieving
the transformation from “a large agricultural country with small-scale farming” to “a strong agricultural
country” , thereby advancing agricultural modernization. Meanwhile, as market-oriented reforms in China’ s
banking sector continue to deepen and a competitive market structure gradually takes shape, this evolving
landscape is increasingly demonstrating its effectiveness in alleviating financing constraints for agricultural
entities and optimizing capital allocation. However, existing research primarily focuses on the connotations and
challenges of new quality productive forces in agriculture, with limited exploration of the impact mechanism of
banking competition from a financial perspective. There is an urgent need for a systematic investigation into the
relationship between banking competition and new quality productive forces in agriculture to fill the research
gap. Based on this, this paper focuses on examining the impact effects, transmission pathways, and moderating
factors of banking competition on new quality productive forces in agriculture, aiming to provide empirical
support for leveraging finance to empower high-quality agricultural development.

This study utilizes provincial panel data from 2013 to 2022 and adopts an empirical analysis method for
testing. The findings are as follows: First, banking competition promotes the development of new agricultural

quality productivity, with this effect primarily reflected in intelligence and high-end development, while its role
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in greening is mnot significant. Second, banking competition enhances new quality productive forces in
agriculture through three pathways: cultivating new types of agricultural business entities, increasing
agricultural-related investments, and promoting agricultural technological innovation. Third, the impact of
banking competition on new quality productive forces in agriculture is more pronounced in regions with high
agricultural industry agglomeration, abundant human capital, and major grain-producing areas. Fourth, the
development of financial technology enhances the empowering effect of banking competition on new quality
productive forces in agriculture. Financial regulation exhibits an “inverted U-shaped” moderating effect on the
relationship between banking competition and new quality productive forces in agriculture: when financial
regulatory intensity is relatively low, strengthening regulation enhances the empowering effect of banking
competition; however, once regulatory intensity exceeds a certain threshold, strong regulation weakens the
empowering effect of banking competition on new quality productive forces in agriculture.

The marginal contributions of this paper are mainly reflected in three aspects: First, this study expands the
research perspective on new quality productive forces in agriculture. By integrating finance and new quality
productive forces in agriculture, this paper enriches existing studies on new quality productive forces in
agriculture and provides empirical evidence on how financial development contributes to their advancement.
Second, this study expands the research framework for the development of new quality productive forces in
agriculture. It innovatively incorporates the cultivation level of new-type agricultural operators, agricultural-
related investment, and agricultural technological innovation into the analysis system, reveals the transmission
mechanism through which banking competition affects new quality productive forces in agriculture, and helps
deepen the understanding of their relationship. Third, this study enriches the policy measures for the
development of new quality productive forces in agriculture and provides diversified financial support approaches
for their advancement.

Keywords: new types of agricultural business entities; agricultural-related investment; agricultural

technological innovation; financial technology; financial regulation
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