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An empirical study on the price discovery function of Shanghai crude oil
futures market

DIAO Xianan, YANG Zhini, ZHANG Hongmin
(Shanghai Futures Exchange)

Abstract: Since the listing of Shanghai crude oil futures (SC) four years ago, the market scale continues to expand, the
market structure continues to optimize, both institutional customers and overseas customers’ participation continue to enhance,
and its recognition is further enhanced. SC are highly correlated with the global crude oil market as a whole and plays a positive
role in the trading activity of the global crude oil market during Asian hours. The impact of Chinese market data on SC price is
increasing, it is more sensitive to the unexpected events during Asian hours, and it also plays a guiding role in regional resource
allocation. Over the past two years, affected by COVID-19 pandemic, international geopolitics, and other factors, global crude oil
prices have fluctuated greatly. SC have maintained a steady progress and the function of price discovery has gradually emerged in
the face of extreme market tests. From the perspective of empirical research, this paper finds that SC has played a positive role in
improving the global crude oil pricing system in the past four years, the price trend reflects the global supply and demand and is
highly correlated with the global oil price, and it gradually appears to reflect the “independence” of China’s supply and demand,
providing more opportunities and possibilities for global customers to realize the risk management needs in the Asia-Pacific time
zone through statistical approach.

Key words: Shanghai crude oil futures (SC); price discovery; correlation; linkage and independence; China’s market
data

96
(C)1994-2022| China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



1 EBFREEREN “Hir”

20204FLICR, SRR RAEE A g, ElFR
IS IR S T, IR ST (RISC,
e L BRABIFAE 5 O A8 S SN BT, ASCRIFR
BRI ) TR TE R R, EHEEPREEE
oty CEFR “ EIIREIE” . INE) fREEMNS
LGl TR0 N I =y R i oL 2l ]
YrPRaizdT, PhIE 1 g SR A R 25
FENCIAN], IR SRR DL TR e 2l B P A
ST AN, 20 I s e e [ RE YR AR OG R 1)
STV BChARBRENE MR R EEAN T,
o 53 A0 5 0 BT 28 By ke B 1 RRAR ) e EAE
HANEAT 5 TR I8 1R R i X UG B ) 5%

EH, W90 Lo Sen BA Sk 3= e e
P HCARD T RUST T € g, 5 bRl i
P2 RIS AR ES S R, 5 A4
FHORPA Z A B2 SR R B0, LU B S H 3
PR ST

AIRET g sty e, R
I EHEEMI G (SC) . WTIE N 6T L R A 1e s
(Brent) JSUMHHGT H B 5 H N B agE, o=
e EZME T ROE AEEVIN A I
HHBERT T 2 BR G E iR R 0 58 . 64N i
TR e | R X AR O R G sk, DL
Hh [ T B AR R VR AR T T, T SR
gtk ASCHA r A SO A

2 LisRBEETEI]R

21 LiBEMEAL A4Sk, TR
X
20214F, LRI AT Bt a8 ik #)4264.52
HF (F426.45120@05M ) , Ritisc#in18.50 0
f¢5E, H EAESR IR, 55%R154.63%; HIJRAL
17.555F (G1750mEM ) . HIF67.54 0 F

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

iz »
ARKET ANALYSIS

(&7500 7B ) .

2.2 TIRGEMFBEMAK, MERSESEXIERA
20214, BRI BN . RERIEAHE)
RS B AL20204F K25 76%F118.20% ;. — ik AT
TRiE NG 58 H A g 50%, Fiali
He270%, 5020204553 B8 14 . 7.60N 43 .

23 BIINEPSS5EHERES, NTE#—F

158

202 4EEEANS: 538 H ¥ AR & b oy
HLk EAFE EFF6.96F16.49N A0 v, HET, HANE
B TORM0ZAMEFRAMX, &RIBEIM AL
WIET5K . BN SE 2RIk b2 (FIA)
N A BRRE IR ZE R S BT AR 5 B HEAL R A
1707, SO AT b 1 i A R T 2 EF Rl
A8 Sy P 1 3 ] VG 45 5 B 0 R i o ) B Sl ( CMEE
WTI) FIMFR3E 5 T AiietE (ICE Brent ) J5 i
120 BE20214E 0%, RS AR 30 HFX)
PN H5.55%, T WTUSEMHHI206.77%FIA{6
FEIR M IT005.84% (LKL ) |, BITESE AN
A RatE, B 15N AN Al R [ R T S A A
JE M8 By SR S0, A TN R A FIE 7 X

3 LEBFEHREERETEXRREENER

MAERIEGE W ELE R , A BR g €
RN A GE Mk, Bl

2 = B + FHIK

Horp, FEUEGTE  R ] B2 A ST O A R PEAG AL
HRAN

H AT, AEE PRl s, WTLE M BT 6
%A A A ST 0 BT 4 2 A B o i i € i 2
o Horpr, db3E 8 LR H A e R X B T 5
A S Y F S WTUR M A%, ¥, K

><|

9

~

http://www.cnki.net



Vol.30, No.9
« 2022

ERGBETT
INTERNATIONAL PETROLEUM ECONOMICS

35%
30%
25%
20%
15%
10%
5% _n
0

5791135791135 7911357911EA8
2018 2019 2020 2021 &
— WTl —— e —— LiBFEl

1 FERHPENE300 KRR

L AR RIS AR IR T EE S AR
TSI BT A o ST A 3t DX i i 5 A 5 SR 3 G
(Platts ) SEIMAEPEAGHLEOMRAY, HANH SAifeHhs
SR ST A e BEHR SN

SO ST LT EAN 7O X R k=
DURBL IS e i B, 583 7 2 BRIR
ME MR, T REREIH AN AS 5 i B AT i
R B R TESHIE . BiEmE, L
ST ST O A% B A P AR ST 2 2 B Bk, (50
ROBEFER, WM T ERE R X {5
AN, WEHTIF LR, FEAEAEFER. MT L
IR AT B EANIEL T Z M s R &, KUK
S T ST ) B S U B T S A I B BEAE
B e eI, SR

31 LMK BERSLKERTERAESE

Pk

i EHI AT S W T, A A S 301 6 i AR
FRERAERM, SN R S ERE . BRE
2021408,  FHEEMHOTSWTI, A fEH AT £ 5
TSR SE R 50 1°R0.969 . 0.977. 0.975, Al
ok (DLAR1) o X =AMALE T B b T
SRR, BiRFHI SRS SWTL. TS i
WS B 2N KIS SC R, R LR
WBC AR 2RI BT, T2 R BLHR
KR, RO EERIET .

98

(C)1994-2022| China Academic Journal Electronic Publishing House. All rights reserved.

it — B RS BRI EWTI, iR =4
IS T I Z MR R, X =F AT
] & HBH (VAR ) 7047 54% 2478 ( Granger )
P S 2 e rse VAL R SN TR Y Cicha: I E O F
oA AT PR g . SRS A R R i
JE . WTIS AR S BT A% 35k — B B )5
A, Wi, A=A R T O AR A — R 2253
FRAEET 1] & H [ R

I &5t [ [l AR T RORAR KRR EE b I T4
JERVE R RS, ISR, ASGEEE3M 0 &
E SRR, WP AR 7 5 3 A% 22 7R SRR R
Fig, AT R, TES%M) BT, AifeIsih
5 bifglsim 2 )i 22 2R AROC R Sn) i), BIAAS
el FHEIEMARS Z R, R WAL H
AR )R == KPR R B A (W2 .

LALLM IE S WTL, A4S 5 i i 1T
Bk Z T AH A 2 A LB =2 N R R A B, & B
MR S C AR RN 2 BRI 5T Y, 55

=1 EBERHESWTI. HeELRESRBHENTE
LEES

o e
wt  Lmmaswn TR i
20214 0.969 0.977 0.975
20204 0.894 0.961 0.956
20194 0.862 0.926 0.941
20184 0.860 0.931 0.957
xR2 WEFIHBEZRERGI
RTE H, Pl EEdH,
A\ ~ = s =y,
g;ﬁxmwnmm_m o001 -
WTI s -
R R EWTIRE .
AEE 0.032 =
g;m%ﬁmﬁmﬁém o0 -
L=y ey . -
e :
WTITR 2 7 T s 2 .
i AEE <0.001 =
El BORR R .
2 <0.001 7=

http://www.cnki.net



HMTTSHTE A LR )6 2R o

3.2 LigEiMEALE X KR i T 5 LN A B 32 5

HEREREE T RBIER

KEE b s S FEa T, Ho ek
WA TR BRI 3 T BRI e E A, H2R
SR EFRSE, R ERECH BTN N B SE XU
PERITE IR S ) TR TR S

1) MWH SRS G HL A, 8 b b 3 s i
2 ETET AR H N (1508 HaREIL, 1E
EI H 2858 S BE (b 5iHE]9:00 - 11:301113:30 -
15:00) , AfeHES5WTURHH ST AL & & A
L RIBAEH GG, M bR I BT B T RT3 AR
F3592.87% . 2.91%, 43I A LRI BT LT

&3 MECHESWTIFERIENHERMI G

iz »
ARKET ANALYSIS

ZIG3ERER4.T1% ., 5.30%, it ERE EF
64.12% ., 82.13% ( W#3)

2) MBS E, RS BT
IR B SRR S WTIH)AZ S e 34 H 5 ke
o HTEIR, AR S WTUS I STAE LIS )
b, TR &30 R SR A R AR
S B PEELFIH A4 (2015 - 20184 ) #90.81%.
1.19%38 K Z534E (2018 - 20214F ) H)1.68%. 2.42%,
it ERE EIH0741%, 10337% (WASHIER) .

4 LisRHAIEEHRRAETDETAMMX
KXR

IR, o ] b A S 030 X i i ) £ A

FEBIERIZ AL

- HERZEL (£, TEFRAEEI0HH)

wmitH WTI wmitHF WTI

2015%3H26H - 2018%3H25H ( L o o o o
BRI L ) 2.87% 2.91% 0.81% 1.19%

201843H26H -202143H25H ( o N o o
BEHEE LR ) 4.71% 5.30% 1.68% 2.42%
20194 4.17% 4.52% 1.46% 2.03%
20204 4.85% 5.44% 1.83% 2.62%
20214 5.61% 6.13% 2.04% 2.76%

. ASFIERE LR RS ERE, B AE8:30—9:30F113:00— 14:0058 18], I ER A 8] AWT LR #A 55 A0 70 1045 B HA & 28 A3 i

4.5%
—o—WTl  —o—fitH

4.0%

3.5%

3.0%

2.5%

2.0%

1.5%

1.0%

0.5%

0 — T T T — T T — T
FEFEETEEFEETELTEESE
g ¢ F ¢ ¢ ¢ § QY I I EI I KT §F &L

F R LT ST FTT T LTS T g IFS

E2 HieHSWTIE LigRmEEE B2 RIERRER SHIRERA

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

99
http://www.cnki.net



Vol.30, No.9 I EREOHETT
< 2022  INTERNATIONAL PETROLEUM ECONOMICS

SN JTRE/AN LR i T R TSI I B B A ) K4
FIR A G A AU, X5 v A S 5 —
RAEFE, BRI PR R AT, F i
B BLAE b 113 2 A0 B A% A 34 5 [ P T Bl ) 56
R, $E AR AN R 2 T oy
B, X — s I ST s IR BE ST Sk
Wi & LN R e Ry b
., 2HEERZGEE, LR TERBL AR
TN b, B W an SO ] S R X Y
PRE AR, BHEEI S R BT —E /) L
L

41 HEMHEEN _LEERBEEMNENRZmA
W58

P E R LA R A6 R
Ve BRI EZH Y E, H20194E - R,
] i v 5 SR 5 D 0 ST A% (A DG P i
TR 7E20204F 1 H | 2 H# ek fifi 5 95 1 e /™=
ZBR, H S RN T2 R Rk, FEE20204E3
Ay B RIAE TR, iE gy L7, il
ENIE G i b T =2 S 8 AN T Bk S
L

TEERMTIE, ASCRHIRMASI R T
RAE AP E b S N £ —, FEERET
AR AR A A ) e, ARECT
BT, Kb e, s BUsE Ess . IhZR
TSTRR)JF TEAE D B, AHES T I T &
SFH RO, TR, SRS, 3
E 7, RAZEEGEEGSE (EIA) GREAMNSE

4141

ESPYIRT: ) RS o R 98

FANTARRE IR 2E R R RO WTIN 2. b
HEIE AN 22 5 . S T LR (Y
B RS, R, AR ZERITE TR ZEER
—B 225 R AN AT ) = AR 6 A A
JE ORI L ARRIR O AR, AR RTES % 2
HACET, W, SEMRTF AR R i R X A
R 220088 2R IR 5 B3 IO WTTIY 2260 43
Wrfs A E S (W4 ) , R E I
T2 S nT L) v ) D57 A 52 5 358 AN 5T
M.

DL L TS0t W T LIS il HH B2 00 2208 v SE ) I
TR kb N, 4EEE T TR T I AR
T TR A AT, b T SE T T
RN IR B, 250 e FR2E B 3 Pl s
(WE3) , P ETFTRZEE LI, SN L
MM S WTUH ST A 2 WS K, R E N
Tk, BRI SRR SN AR I 2200 43 B
WAL S (WE4) .

412 P EREHREAT RSN

TR BT, PR R SN SE R
SIS, 202043 PSR, BT E
BN T SERTE 7, EFeRNE T, Bl
K E T MYy, BT B T R s
IS . 7R B RIE BT fe v, M Z&TFih
Pz, K (DLES) o

KR T 6B 0] 12 [m] VAR (0 4% 22 7N IR SR A
%, N RTES %M BB MEKE T, L5
SR A SO AT SRR R AN 22 00 A% 22 2N TR A

F4 HESEESR AIXREESERINERBENENEZAREREIE

mA BERERER AR FASGITE P& FAHRIGER
EFEBEREGRENENR KB FIREE—EFERBENE 182 13.195 0.04 BE
zéﬁgglg%ﬁgimmi RSN E -t F T EEE 182 3735 0713 P
ET LEEBEPENIWTINEN B AIEREE—FERASENE 182 14.726 0.023 BE
REE FIREEEINE 4 .
= 5 E AR iR E— WG FIEREE 182 4.665 0.587 TRE
100

(C)1994-2022| China Academic Journal Electronic Publishing House. All rights reserved. http://www.cnki.net



. BRERIVEEMER, RBEM, EeRRMORIMNHFE
B, IeR4RETERFXE

B3 LA WTIEREISNEX R T TR
il )iva

(W35 o Bkipma 7o s, 24 b s he
A B —A AL CUT R B, iZpdin T Lifg
J5 I S A AR SR 2R R Sk B, RO fE R
R 2 5 1S b A T A AR D5 i 0 22 I 1A 7 58
(DLE6) .

il v ETTIEAR TR A 3 v i R
SR A, PRI R LR R RS

T
20 7

15 1

10 7

M FEON D
ARKET ANALYSIS

E BRHRAVEZMER, RBESEM, EERRBORMNEFE
B, IeR4RTERFXE

B4 LigEnmesRniENEN PG FIERN
Bk e i iz

PEREAE— 5 REFE LR L g RGBS A LB b
JEC ST 0 A4k, (HRE R, o S5 i
HIE SN A, Hon A TEnaR .

4.2 LEiglEimEALE M e R R R EHEHUR
IS BT R SRR A, HARES T
SEAMEMI BT, 6k T P i B A ) IE X

PaL:
r 6000

r 5000
- 4000
~ 3000
r 2000

r 1000

0 T i UL T r1"m | n 0
l|l I r —1000
-5
r —2000
-10 - - —=3000
RS S S S ST S S S ST ST S
FF F g FFF T F F g E E e
R R P & S S g
R (A ) LB -hes

B5 LERBSHEEFSHIIE (BLEERB-HRFRE) NEES

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

101
http://www.cnki.net



ERGHBET

INTERNATIONAL PETROLEUM ECONOMICS

Vol.30, No.9
« 2022

*5b LBRHBREFSERIMENE=RERLE

mA %**EI%QE? HARE FHEITE P& AR
EF LR meENEUR BHERETFE—FMmARE 851 15.582 0.016 ik
E’gﬁgiﬁ AEFRRINOS o menz—nusme 851 3.894 0.691 FRE
EFLEBEAXMWTIMEZEUR E BAREFE—SERBPENE 831 8.371 0.212 N
BEHASEERRINEES . _ N
ISR RS E—> MR ETR 831 2.451 0.874 PN ES

I ARRERAVEENEH, RESMN, EERKRBORMNEFY
B, IeR4REREFXE

E6 LERHASHIEeHRBHAERNEN LiBRMMAEE

B9 Bk e KL
SR AP S S R TN (K, nT LU H B
RIS

B, 20194FE10 H 11 HAHEA 2 Hubsf ()3 /= 5:00F1
5:20, BIFEARRIaPRIERTE] (GMT) 2:00F12:20, f#

ESEli]
60.6 1
60.4 1
60.2 1
60.0
59.8 1
59.6 1
5021/
59.0 1

B R ATl w)—f 4k “BEEHR” (Sabiiti ) I
SAEVPRR BT R HE L S S ME R R AR TR IE, K&
JEIRENLL . ISR ER M SR R S, B2
L CNBCEHUA A SGHT AR A1 5 WL I ks
kR 2% L E .

BRI B SEAEER, BRI
(G e oY=y DB VA Sy B i 5 O = X N TTIE= T w5371 €
KR RIS T)2:50 (JbEtE)10:50 ) 24 EITFEA
AT, RIS TR RG] 5:50 (b3 i)

13:50 ) ZE45iR50E(R469.970/H . TAT/EER B t7EA%
IR IRITTR]S:00 445 A TG )R shA TR, A ik Iei

JHBTHE 12924 /N, IR FAHRSIER60.3 1 57T/ Y
W) 720438 (WLIE7) o mIOL, BRI GE
FEMEIH i BEA) DI ) 1) BAT — %€ B el A3, A
BT RRSE B8, A SR I P XA 58
R RO

TCE

58.8 +rTTrTTTTTTTT T T T T T
N

.................................... 455
S

70
s
2
O
%
s
%
RO
%
s
"%
0
%
o‘
s
s
2
s

TR QTGP QN R Y P o W

Q o O v O
N N
b& b:b &EV 4,:'.0 & ((;b (,_:?‘ @Q & QS?) 6?‘

—o— e —o— LiBEm (GM)

V. BEARTRE ) S R AR R IR R 8] 1:00— 7:00 ( JE52ff(8]9:00—15:00 )
B7 SHREHHLESRHRKIEIITHIRRAENTE

102

(C)1994-2022| China Academic Journal Electronic Publishing House. All rights reserved.

http://www.cnki.net



4.3 LigEmBAEMNERIT RN ERR BRG]

S1EHA

H T D7 SRR, e ] R A 5 — i B
BB EIE) T, RS S, 25 BRED,
1P N - 7oy B 77 B w338 1 gl o )
W, 0 0 Tt o S B B, HA
s B e 2RSS ) v R 1 B

202046 HFFAR, b SR A ot X380 5 15
FLE RN 5 SERZES B, iR B A%
FERE AN E G A s R B, A BRI I 45028 26 51k
L g SORVGIE ., ENESEE, HAEE 5K
WS 2 ) S B R LR T A G, 57 5 3 1) DB L)
R4S )R HoAd b DA, A0 5280 T H 6 7 3
FEM A X 57 S RN I FE7A% . 20204F6 % 12 H
I H AL RN YN KBS 34.6 DU/AE, %8
| FMELIZ B R44.55%, 20214E, H K
WA A 423,82 0/4, A HI I IhAS 12 Eb
Wb, AEEE U 11.58% (ULIES) | I
GBI A A Ik T 51 5 T 28 B IR )
PUEL S By, 50 A X R A % Y ) A
51 VEHZS I

ET/HR
100 7

2020%8H2H
. 20205982H

u
&
an
s
ik

2020%182H
202082828
2020&382H
2020%482H
2020%582H
2020565 2H
2020%782H
202041082H
20205%1182H
202051282H

#1828

—

202

mEHn

iz »
ARKET ANALYSIS

5 2%

IR BT E ALK, T R
K, TipasRrEEi, SAMAE S SRR
o EWIAE, RERIEIMORREN S, L hbT
BZAE TRIRATIE I E S . TR BL A BRI 2L A
b, BRI C R A paE” , H
ETTROR, HORHAERIEIE ik R B0 S ) 1
HOBRAEI o IR R s (R IR R, BT
PEAFRAE ) TR bl O B S e 545 T 4
Bl BT IEAE A Ak P SEBILAEIE RN XX
BB BN TR IR I L AT RE .

RUEET peoges & /N b1 il W] 2 I S N
TR, PEGEEN R . S IEEERS SRk
WTEEZER, Wi, PEBEFTRECEHEA Y &
P RAEBRZE T, SR, H A E MR 2t
M, fHaER. WA RS E R R A
B B RS THRA HE, X S
PO R E B S EREI TSRS B s
PANEGI IS . BRI, e R AR T AL
PEEATRR, ERETEARATE U EW) 5 R

Pk
r 300

r 200

r 100

r —100

r —200

- —300

F6H2H
F7H28
F8H2H
F9H2H

20214%1082H

#3828
2021411828

F482H
F582H

- = v = e = = ==

202
202
202
202
202
202
202

aif)

E8 LERMLIBEESXIEIFEMELOBETW

(C)1994-2022 China Academic Journal Electronic Publishing House. All rights reserved.

103
http://www.cnki.net



Vol.30, No.9
« 2022

Ebr G2 /?Z

INTERNATIONAL PETROLEUM ECONOMICS

B . il SRR SR TR AT A
JREARE, DU M E s i, WL
IR IEAE S BT

Sk

[11 YANG C, LV F, FANG L B, et al. The pricing efficiency of
crude oil futures in the Shanghai International Exchange[J].
Finance Research Letters, 2020, 36: 101329.

[2] LI J, HUANG L X, LI P. Are Chinese crude oil futures
good hedging tools?[J]. Finance Research Letters, 2021,
38:101514.

[3] YANG J, ZHOU Y. Return and volatility transmission
between China's and international crude oil futures markets:
A first look[J]. Journal of Futures Markets, 2020, 40 (06):
860-884.

[4] YANG Y, MA Y R, HU M, et al. Extreme risk spillover

between Chinese and global crude oil futures[J]. Finance

Research Letters, 2021, 40: 101743.

[5TLV F, YANG C, FANG L B. Do the crude oil futures of the
Shanghai International Energy Exchange improve asset
allocation of Chinese petrochemical-related stocks?[J].
International Review of Financial Analysis, 2020, 71:
101537.

[6] YI A, YANG M, LI Y. Macroeconomic uncertainty and
crude oil futures volatility -evidence from China crude
oil futures market[J]. Frontiers in Environmental Science,
2021, 9: 636903.

[7] )1 Q, ZHANG D Y. China's crude oil futures: Introduction
and some stylized facts[J]. Finance Research Letters, 2019,
28: 376-380.

KAG B H . 2022—-03-30
% #—"? e A
% Weok—Ib

(EBEFHST)

T B4 ot i W B B O ARl R (BRI MR
B4 (2021 ) 491% ) [EB/OL]. (2021-10-25). https://
www.mee.gov.cn/xxgk2018/xxgk/xxgk06/202110/
t20211025_957707.html.

(2] ZEASHRBEE I AT % T s A R BRHE AL AL 5 1l
55— A8 20 J3 910 HE ORS00 S T AR @ R (BR
JpfEeR (2021 ) 49255 ) [EB/OL]. (2021-10-26).
http://www.mee.gov.cn/xxgk2018/xxgk/xxgk06/202110/
t20211026_957871.html.

[3] AASIEE P AT TG 2R T 58— N E 2
WIESARSE TP EREAT (ERJ0MEeR (2022) 585 ) [EB/
OL]. (2022-02-17). https://www.mee.gov.cn/xxgk2018/
xxgk/xxgk06/202202/t20220217_969302.html.

(4] LESIRABA AT . O T 20224 A Ml = AR HEIA
Pt PEAHOCE s A A (BRI fek (2022)
111%5 ) [EB/OL]. (2021-03-15). https://www.mee.gov.cn/
xxgk2018/xxgk/xxgk06/202203/t20220315_971468.html.

[5] LRI AT, ST R G R 1 B 45 M54

SR JHHE20224F ANt 2 UAHE IR S A BEAH DR T

104

(C)1994-2022| China Academic Journal Electronic Publishing House. All rights reserved.

AR SSHOEA (AR (2022 229%5 ) [EB/
OL]. (2022-06-08). https://www.mee.gov.cn/xxgk2018/
xxgk/xxgk06/202206/t20220608 984934 .html.

6] VK, TBIYE. BRHFBOAN A % 05 B A5 . T R HF I
W2 Gt (2017) [M]. bt AR SOk AL,
2017.

(7] AEASERIRED. IRHEBACE A (lAT) (% 28
195 ) [EB/OL ]. (2021-01-05). https://www.mee.gov.cn/
xxgk2018/xxgk/xxgk02/202101/t20210105_816131.html.

(8] A=k, sKHIT. AxFEIRRTTAEE— MR L IR S, TS
SHHERZIN/OL]. WHEFREAR, 2022-01-24 (01). hitp://epaper.
cenews.com.cn/html/2022-01/24/content_73438.htm.

[9] Wk, “BUR” Tr5t N e B IERRHRBAN AL 2 A A b
FE[I]. #iE4 R, 2021 (11): 60-70.

s B A 2022—07-28

% . k&S
% W, k—Ik

http://www.cnki.net



