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Fo BFANBI AR KR R AT B ARBRA N AT A HZRAR, 2T ERARANENRERH
I FAT A le XA 2 AR REW: §—, B R R F L0 36T AR 2037 4] 4 ki@
ARBERRFEFANGFT A, ARAEARAETNERAEOAT R, LEHHK WK
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R HR R N IR 55 F 1) 5% R o 6 R34 B BE, SBURT 1) BB S {67 2 i 0L 7 B3 ) 50 s 1) 2% Ak
R AR L [ 1978 4R — i = S g H DA BT EEBh 0 DO, D7 i N K 2 U80S B A s
GDP YK S8 b S 30 20 U i 1 1 AT 55 1 T LRI B IF Bios 4 6 1 0 F 2 5 d ik iy
H A5 ALk AT — AR, AT TR PR e i ol B, i BEAE Ak et g & R i L i 1, B
TIPS R AN AN 38 4 [ R, K T 48 T e Je Jo e Rl 2, B A R N RTE & T BUR L SUk
Fho ARG H KT E, B AR e R R A amt T,

T Z W0, DAG B fl i Ry ot Je R SR AR o A S — H AR, 0 B0 BURT %5 4% 42
B S5 A 1 BUAR R L HE &2 15 T BAE R . b7 B G BB IT “ W THEARTE ", iy S04 X N 8 57
KR Ay 15 4 (R 22, 2005) o EX — IR F, i & =24, W ES TSI T R R, R
K AR F] 9.7%(E K Se 1t 71, 2010) . ] 2016 4, K [E GDP (FH F 4T S T A3 14.8%, fa /5

AR B : 2018-01-31
EETR : HHKARPFIE S EHPRAEMZSHRTH (71428008) ; #UH #H A SCHE 2 AL £ F 55 W H (16XIJA630001)
YEETRIN « P H I (1978—), 2o, VIR FHBH N, PO 75 W 48 K2 23 T e 082, T+ A 3 0
Ak R Hi (1981-) GRIRAER ), L, $HiT M A, PRI 2 K2 52 Be A g A
© Wb 0o AT R 0 i AR 2 SO T B g B i LA AR AR, R T RIRR SR, WA & Zn mfE#H R,
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TS Fh R AL B B K S 28 TR R A B 30% A2 A7, A 95 [ L RO XA H AR () BTk R B
AL EHASE —(NR B, 2017). A1, &5 Ml AR EBE T TiEZRE, P2 X 08
FHRT 515250 Sy b J5 BN R 2 H S ORI S 3 T, b 5 BUR R Ss ANE —UAR AN IR < 5 |
B2 DL S B B X ) B K (R BLFE S5, 2007; 25 PHBRTEE 7S, 2013), T S804 i kR 544
s e 55 Ak 25 22 (8] 0% BTt 2 A8, WA T b Dy SRR E SCRIVE DB IS IR 4, 7 A T BRI BE TR
M) PN TE AN ) 2 (5K, 2011)

T ILK IR, TR E A 2 TR T fh R G i B ) e B R SRR B, IE AL AE R AR
J& )y I A2 B 254 R B b K ) T R ROV SRR R R T AR Ry A T T 2R B IR 114 T
i, BEAB A0 R Sk TR IR R R A L, BUR I LRE B RS ALK AH R A B — 28
H A% Z ook B b (385 20 B AR 44 BAR MBS B AR ) of 8 o BR8] T35 %5 40 B, Ao
GDP” | T & 2 J7 1 0 B #7458 AT o B4, (Rt A op, el bR 22 5% H A5 5 At H
B H BB R ABUR Z B PRI 56 2, anfal SEBLEY B3 B2 B 678, JR B0 i A5 T I 2 UL,

TEET X H 5 B LRI BALE b, B 5L S i E S v o MU & 5 X P B | S IX UK
Jre 5w R ) — A HE AR A SCER T, PR B 22 S AR SR A T RN RS A (EUHE B AR )
SRR GT X I 2 % K S ) = KA o AR SC 22380 DR B2 38 T ) 5 A At o v 04 7 IBUAR 2R 61X dsl 22 9%
S RZ MR, ISR OB e AT FE N FEHLEE . SE 3T A, A A ok B B B A A SR AR R 4y
SEIY . 2016 4F, A 20 N8 HIBUMN B4 — 4T, F R 0 S WA S 7, T LS INAT 3 4,
BT Ik 40%. 2015 4F, A 13 A PRI — 407 0 PE BT A OUL L BRI T ke R
BAE 7] — b DX (R [R]—3B 171 i A B B BR (5K 42 Ry azs, 2007), BRI 53 4 o A A3 B 1 1 B b 7
PR B T B AT DO < G R D, el D i % 4HL, 1999; - 3kAR, 2009), 5288 1l X (1]
SR A 5 k2 DU SR AE TR IR X (DL AR “ B ) A, A — B LA 32 H 4
AR 5, 2010 455 AT X Z2 4500 (8 76 v S SRS 2 7 45 22 b D 35 5 22 5 (30 AT I, 7840 F)

T2 T AT O O SRR Y B R AT b IR A, B S I BE A 7 BUR I R RS A2 T e A
[l RE A 455 | A I 7

TR, 075 BOR I AR T 51 5% o B FHBE AN Ak R 3 (2017) WF58 & B, b1l 24 Wl A8 b 5 BUR
T DN FEAT A AL Y RE A 31 B 22 Y UG ARG, L3 DX 28 T 18 T T K, 3k — AH DG OC Rl 25
AN AE “ ME GDP™ I, b 23 w3 i A A% 98 4 A5 M J7 BORT A )47 DA R A 280 e b 7 B
ARG BT BE o PRIk, AR SCR L i 28 i FBAS A3 9 AR 75 BORE 0 W 1) 5 28 A D Ml 5 BURFHH 7
19 B AR B, b B 53 S ) RE RS M D BT FR RSB ) B AR R, G 36 B B S I o BE A
75 BURFHRRERE AL i e p R A% T 51 AE T o ASSCLL 2008—2015 437 I 4 BB L1 24 7] 9 52
XA, BTSSR B B —, B B SR AT LAAS A8 o i oMb 3l ek BBEAS A B AR AT BUR A B 5947 S, BT
R, oA A £ P T A5 5 R GRS YRR T BB A B R A Bl ] 56 AR B A A A
X225, Toi 3 HUH OS2 Al e B 1) BB S, b DX R S B A, ORI TR B TR K
P 5 =, B DUSC U AT LAAT BRI BORS b W % £l ol S 14 7 1] R0

O RASRAR -
@ MR N RIAAH % R BRI 45 o
© il A R MR b, A8 TARE BT & & B S BOR, AHEARN IPO. TRV IT RESHEE I, 4 Bh BT A 7 4% S LB B 4
SEHTHER R 30 IO A1 A% 3 AR 5 Y M S S, 500k A el BT BB Bt R UG T S R R
@ Db A AN [ 7 45 AR I o
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AR TTRRTE T 55—, T B DA 3 Wit il B 1 3G SOk 2 AR TR FE 4 R L U R AR
T, T A SC A DX R 51 9847 0 DDA GG, SEUE e A 18 B3 St T 07 O AT o B 5 L AR A,
A BT RGN 5 IFAG 7 B SO R IX 22 TE S o X B4R A R T A SCHESY, AT Bl
TR Z) o PR rh A RO BC T R R B T AR SCEE T RS BT S, B TR TR 26
TR B 5% A2 U B () — s % [ — 2 R 5% 52 O B AN [ s, 68 214 b 28 55 e R B S ) A AT 2 AS [
BRI B e B A NI A R 4% 5 1R L, B DL — i B 3t DX B8 IR B R i o 35 =, AR SOy
WFFEAEIE SCRE 1 v e BURF I AF R 22 UCHE H B9 9/ BORF X ROM 22 5% 89 BT 307, X T IE AR AR
LA 5 2R IRAMEAT E A ECE B —E NS H i {H.

—HEETRSX#ELER

(— )[R s 30 1 22 5 e B s A0 BUURT L R

w14 28 % K JRE — LAk PRI % 0 o] L A Ak 3 4 SBORE R T 3 1) G 3R R T Y, B G £ {ef T 4 A R
TR T R e PR FH 4 TR) st O e b % B BURS O FH o 1T — 1 v 5% 8 SBURF A R R AR T 1 F
G HURE LA B [R) 95 BURE ] 1) 805K B T, v Sk BURE 95 2 8 A R0 1t BURE 52 40 0% 77 1 [ sf 249 S H:
BLEs 3 SCAT R, DT SIS HR A8 (4 00 1k (B9 42 5 R 7 0, 2015) . D5 2 & R FR AT, B B B IR ¢
7 45 I 5% 1) B M B 24 AR [ 1 e A AR A, UG B BE A A B 22 T AR Ak

1. DAZ U el Ry bt i B — H AR & R B B (19782012 4F)

1978 47, ZE 28 7 1 [ B S5 K Jeg #4 R [ 9 SOOI S I B 0 81 5 401 ), 0 ofe 17 ek
B A% B v R 55 B T AR s, AR R A, A0 T —JE S e S B ERR A TR S E
R4 [N BRI R ) B AL Bk 4 3 SR 15 ok, 0k T S B R 46 i =4 VAR
TR A AR AR, SR L Tl B RRR A R B, TR R TS B R B, BT
KRS o VNI, R KT i 4 AR 28 B, DA DR B & e e 3 B T 28 1 1R A B BT 55

SR E A T R R T, SR BURFBET T A RO SR AL ) LA B g iy BRI R B R R
AR A o — 5 T, P SR RS 56 I 3 e St I I8, T R 43 B S BT R BORUR B R TR B 4
T Ml 7 R B A O A R R R AN, A BN B TR X A R R RIRE T
— 5 T, R LB S2AT DAL X GDP 34K Ry 5 ] 1 TE 5 A%, A O BUR LA T R T X
ZeTF R EMIB F7 o 45 R WHIA BEAY 2 55 JF K IX, 45 P A 1 Bk AR B0 250 2 AR 4 B 5IE o

it R = AR, A OB R R S BT 26 R 1 B2, A e S by, 45 B0 AR
FE4x B0 b A2 R 2, N b b E AR 1 B R LA B, SRR A T e e U K A, H T
TARDBR R H— R U & il L, B SR B0 iR 5505 2 (25555, 2008) . [ i e 3 K
28 DR AR K AR BE AT — PR S  m A A R R S 20 o LA o0 B 19 % Jre A8 3 7 R I M
HAHE, (HEe = AT RpE Pk 11X — n) B o o 28 B 3 K O IR 35 17, AS /D AR I Y UK 19 9 )5 7
b R R T AR GDP T B AR R R Ok . T, AR R B ERBE B, 3 T E A SR AR I Z 00 T
fERRE, AL, BOMN T AT R BEEJE 2 7 D00, BR T A BFERAEAL, 38 0 40 45 W 4 BR fig A8 3k
Mz 55 WARE o H M 7 BOR i T & T B HLRE, M 200 T H AR AR, 518 T IREET5 4 IR R IR S —
F 1 [ T S R = 73 B/ 10 O 2 s e 5 2 N0 A 015/ o 182 2281 it S L i [ N
FLAS R A, ‘B R/ 45 L DAASCIRE AR 1 53 35 8 S 3 5 e LA 45 21 A 28038 ) (28T, 2016) o 1221 2
T 3 2 G g RIS AT B ARAIE, T 1 9 B2 il A op [ 2 B A PP R B A8 il 1 — Al T M 0

OMEt—E=rh e x ikt
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2. B TFHH AT Z Hin & I Be (2012 4 LUR)

2012 4FE, Y 22 07 R R TF UG 2 . T 5P B0 TE 2014 4F APEC 25 EWIHf 45
HEZFEAEL A PHE", IJFE P EER T8 ST B AL 25l | 3 el = KA
A TN T I 1) e R A R B EE A AN WL AL T 4, 2 = s O Tl AR,
Z XIRIERE H S/, oo™ B Gofs s 2 A o B3R IRl R B K Sl % 1] BB K sl

R UCHR Y, FAT T EEE 10 [ N Ah 22 B8 B A8 Ak, DB sURT 4 22 57 1 K 075X, S8 HESh
R I ST e B A o PR R £ Bk T LRI — 2D W T R 22 0 2l v A K B B
e o) ey SR R SR B, IEAR TR 7 07 AR 28 BT Al e g 1K B ) oy, st i Uk
VAR R R G 10 A 300 D) SRR IR TR B A b o 6 20 R B 5 — AR IO, PR TR
JEHURE , FATTAS P S A 9 R A o

PEAGHT W A0 M 7 BURF R G AT 47 22 5 S Jie B B ) I B8 75 R b D7 B A7 2 75 Ul
SRR Y SR E M ik, L GDP MY T 18 TR AR DR R AR T B AR, AT
FRIE LTI R IX — P — IR PR BB R e At R A o 1025 i PP [ 22 5 A R R A BT B B, 2 5 3
RAEA: 248 1 bR b B o B9 IEAE 1B A0 T R FRATTIE K B89 K R b U B2 K i, i 25 8 AN
% DUMIART DM | TP 52 10 R B, A A RS BT B — RAR DI S, T RASE S R R
b NS I W LA 3 SN S A TR E ke N O B e Y T s 2

BrRASTE, 2 B AR E S X HOR IR BB TR kA B A0 AN B A S 22
T[] P 8000 e R O, TR TR ZE R 22 D P i A R i R, 25 SRR A RRA A IE, K
Fbs T RZRE IREE: Ho—, R R JRA L, NERCE B E i, L GDP KRB N0, it %
FeATE R 12 R R 2 — BB A7, W T R4 X — R 7 A i ARl AR D %5 i i
TEHTH AT, F U R R BATIE SR A2 BT St 5 AR s O R R L T,
TE 475 BUR HARE |, D 225 ) o OR e, DA oA S S R IR 55 o OB A R OR A AT e R
DRI, BURFARAT 35 51 LATE 9 28 D 2 4A AL, 100 5 20 % 1 4 2 DR, 43 AR 55 38 19 4 4, st o
BRI R AR RAF A PRBE 250 o H =, 7B SRS RDRE L, 4 n ™4 5 7K Gz 2 58 MU BEAS
ARH) R, A N IRRIR, h S BOR DL TR S 7 #8234 T A R S AR HLCR 3% . FRATT IR %)
PV T W 2% 6 94 < S P R b, 9 3l i DAY 5 1) DN TR S e, DR 5 1) STt R Rl it
TE R 22, AN Wi o 5 (9 2 1 A

() B RS il B2

w5 D SR TR B S AL B ok B A HLII VRS o 33k — ) B2 P SR BT [l | S [n]
3 P55 [0 5 R 25 (o], Sl UL SEBOR R B Y . AR R, (AR T )A = "R
FARR R 7 ARG IR TCANE W A VR EOA (T S B R BRI I BOC R AE BUERE , K
B EFMRIA AL o TE 53U AT 9 E SR BAL % — 0 222 i, R UET o [ P
S04 B A B I sl R, ST AR DU T SR ), B AR AN AR O A K
B WSR2 SN A L A 102 5% R B ISR 2R R O AR I AN AE [R] — 8 1 L X R
5 TR B Lk PHARAR BT Fir 25 1A% O 22 19, T RS RN LR T B L AL (ORI B4R B
))e

T E B 1 AU SIS, b T RS ASC A ) 3 L 2 22 T i DK, 3 4 3 v o b D7 O 4%

@ WA A KR
@ WA KM
® AR
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EUH R SR AL, SRR R L TR BT g, T A b e T, R A et
TG R T CCE A5 o XU AL D) o AR, DURCHY B AR MR 0 s ot B2 7 — e R B T

B R PIAX, v SR RO Ry LI G — B, VK S R 0 2™, SO IR LR S A AT, TR E B
[ s 4] B2 SCAT S AT A o B, ORI el B 0% AR A O U T e, B S S AT E A2 2 0Ok
PEPCE Bl o KPR (G0 — bt A% 000 53 HORY e B 4 38 R OR DB T D 28 4 JEE 1 I35 4E L 25
56 A T HE A A B i (EL 5 ORI 2% S BT Oy I R RS, o AT AR R A 2 2 Y 4%
Ao ) 3 i B2, oA oty AR [l o] P A — SRR BGRR[0 A M TS
PREP R, HEATME, AER” (CHEA)), Bl e LIRS 0] 4 T 754 3
ZEE R

TER ], B Hh S AR 2t — 2 5 Ak, D JLIET A, By 1k 5 0 1408, B B (] sl o 32 7 o o 0L
SE H LA E SR, LA 65 3% S (R | DX 3 R 55 ] (R 2 AR ) o 55 B R I A
Pl A 145 IO [ 3t ] J3E A9 YR TR A BT 9 R A, 2 s [ kAN e B R R R, b W SRk (FE IR R
LT T A S i 5 3 DX R sl AN AN R T AR, S8 9 L A A A B s RS s D UG T A R
AT R AT B 3t 25 D T B BR- A, RIS e 3t 07 B RO — D M7 AR B, A R P el B
FHALSE—HR S5, FAY B 7 B 1k PRI BRI 437 5 45 Uk L5 AL SR i

B IR 30, e sl o) 2 AR B 11 A B — SE s H 45 B2 0%, AR O — PP RO e, 77 5% (o] i ] 38 B A
JREAGE #, B ATHRAEYE . AN, 7R 61 2K Il ke FEE BT (0] 38 Dy T, A SCTE MU E Al — &R T TR R
F1 [T 3 5 DO 86778 * LA /NG R LAl 51 2 LABRLGRE RS A AR A b O B AR S ke g [l
HEE FE /N o FEHR S5 [ L, S 0 AL B B AR R, AT 44 B LA . TR BT ik b, X
R I R D AR T ik (W ) (T )

Il 31 A, T HOZ ORI RO, o R BUR FE O 2 17 S 20, SR R S it ok Ak SR AT
PSS o 2 20 THA2 90 ARARLRISK, BRI T8 S il B AL 22 AR, 1990 4F, i3k
SRFAR T (O TS AT 58 A0 E AL BT T W05 W BE TR AE )5 1994 4, 58 A+ I Jiw Y v 42 2
— 2R ], EN AT G5 AL B, IR AR G B S AN T, Ak A kM T EL R AL
Tis 1999 4F, A3t eI 3 T ER S T (o8 B3 TR 58 i TAR AT LE ). 2006 4F 8 A 6 H, it
SR I T AR T BT T IS I AR L )T (G R A AT M )R] e 2 1) (AR I R 4
B,2012) ¢ RT UL, ‘Y 5% S U ) JBE S r ke BORT G 5 DX DI A i R i 9 DX IR T s T P Y — >

REBOCHRTEIr 1 5E T 5 55 MU S Wi il BE o MR B A B2, B DA S8 U ol BE A5 0 1 LA
T3 o UR 3 S, e —sE R LBy 1 JE W (AR 28 R AR SZ 1, 19965 BRIIFIZEAR, 2012) 5 ANBBURF N 70
TRE A AR, BB S T R AR T R T R A BEI AT 180 3 T 15 2k b SR A L RE S
LYK M IX A5 B AL 12 25 b 9 (Huang, 2002); MM DX 80 % 88 A BE AR, ' 67 5 B ol B2 A3 M) T i i
5 b DX 25 R T T VR (XA SC, 1998) 38 i AR X b 5 A8, 590 4t 1X 5 58 B8 TN %o 45 204 7 BR kB

@© BIERNAR 2 o] B HR (45 i o o

@ W BT A BT IR e

@ WA R K3

@ BIE 3SR, A SO FAh b X 531

©® FHE AR O T HEE TSR AR, BB A S IE A, B2 S R SR RE A0, 0 3 KRR 1, (R DA
SR AR o A TSN 4 % 595D, (BB 5T B4R AP TR B VRS S AT, s B ™ SEHERAT 32 T B
OB T B UL 0: (2) 75 T BRI A 5 RE 700 (35— LI s F 1 A T K0 () BRI 76 2 LR (5) Fft AR
HEHN.
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R AT b, 7 O3 AR AU, B 25 2 W B B e B T R B, E B A R K (PR IR 55, 2007; 5K 42
FIREIE, 2007; TR 7R, 2010) o BLAR, AR UE 1) 51 38 T 6] 24 i 28 55 & J88 T ke 1 1 R 9 A A T,
553 E AU E GOA B, B S8 U R BURE  E HE K O R R K (i AR 5, 2014)

WA D HR ST 27 E R E AR VR BEAS B, DA E Bt S M AC It AT RE S X & BRI ™ AR AR A
M, B B3 A AR A I 2 55— HAT R At VAT 0 S M S R R DA BT R T e AN R Y
b FR I T X DA 8 T AR . I B2 X 24 i 8 5 144 7= A AN RS2 i (BT B85, 20065 7K 75 A1l 1=
T, 2007; X % BRI 4x AR, 2015)

Y7 B, FE DA E R W R e, Z T LVE DA T B BE AR AL & A, IE e B
3G DAGEAP b BN G — SR AR AE o TR H AW, A GBUR B SR A H PR AR R R BRI R Ak
WRPAT B, WMy B R 0 R AR 2™ T HEUM AT B Ak R R, R P S A S — RO
PRI, ‘B D% 38 i il B8 107 A B 1 b T ORI RE A9 A RO 45

(=) Hb 7 BUR R4 F 5 5%

BRI\ 5E 5 5, AT 002 M o7 B 5L LS HEBOR 0 B 9 7 ORI B BE AT o 4898
TR TR 2 A Ml T I 19 e T L P 45 R OR 22— o 2 A R A A P R B 00 2 i £ b R A T AR
R XHAMEGE IR AL SEBLE AR B XA sk AT RS & R B iR A, R, a5
B E TR B SC, b XA R 5 8 AR AR R B b R o Oy BUR BB A L5508 i FH A R
EHEAT B, A — T LAA T BOSE JR e B e B SR Y32 1 o MSEBRBCR R B, b7 BUR A £ 19 0
BT 2 R P B RAER, B3 T @B a5k, X WA A& 2 i B 0 5 22, (ARl 75 22 0%
R, M7 BURN A AR AR R 5 | 3 xR R 1 B ok B 2 19 i o

— 7 1, H 7 UG 38 3k 25 T 45 Bl B L8 R A Bl O S B AN % L1 b | AR SR AR
TESE) R W5 | Al 45 9%, X i AR SE B b S Al Fir AR HR A P S B A 3 ok BOR AR IR B A AR S |
AT B Aol AR 0 A Ml 28 35 DR %) T Bk 553 4k T il 79150 240 5, 3038 1 Aol Ay Al B 4%
BE o X ARG L BURN A SR T B, AR T AR g5, I T T v e BOR & TR 28 5 DLt
RPIE, J—J7 I, HJ5 BOM 5 4 s sl B H 514l SRR AL T AL B2 | 2 1
5 BRI A5 1 1 DX R AT 3 e, DT A S BV B R, DR T A A8 SRR A A R U A B S R
FIA RN By (BEAR 24, 1997; 25 FHBS RIAK R 3, 2017) o 33X Fh & F B SRR A4k - R 5 R (10 B
A, R T O BUR S 4 A AT R, ST SRR IR, B B AT TS AT B Tk
A SRR A T A W 733X TE 2 A SO 5 1) HH &

= EBRoth SRR/

(—)'E G152 -5 Hy BURN R R 5 1 5%

TE W B3 AU BE T, 52 3 st SR AR W), 3 161 1) B 3 S AR 1) o AT SR AU A1, (45 3t 7 B AL
TR T EECE B R, 77 SO BLE AU 2R, R 2 T AL 5 SRR S SRR
AN R OB R S T B L 2 R A s BRSO BE (R, 2013) 0 DI, R SRR T
1990 45 7 J A5G I S 1 (e b v e 56 T SEAT 4 0 GEAL OG0T T A i R I DR ) iz
i o BSOS M S R, B A — R AR L R EOR I Al ok B REUR, dE S T I 2 B AR
HEAT, X R BUR AW o S0 GO 3 X2 5 R R A T A TRt AP Sl
NI A & F S 2 50 i 7k A B TR R A4 B, PR LI e S I A ) R ke R Ty

& \F A
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R M2 T A B, 4 B PRI I PR R AR IRAR E AR, LS 58 it i, % 2 3%
Mo RIRARFE T RAFHSk TRARBIR R S AT o, HAEHIBLHRIAE T

SF—, B USSP B AR TR A M DX (R T 1] B 20, W b BR A TR DA [ — i X
(alF R 1D A BT BR o A B T 80 B M 5 B 6% PR 1) 7 ] — 3 X e 1) A HR T B A 5
F 7 Ul S WOAT S (FREE RE R SE A, 1996) 0 /3L (2007) Bt 55 (2008 ) e i % v [ — L84 5
PG W 2 1 g L3¢, 8 B DA 22 ) R ) i 6 R 28 10 S R I RS R DR R AR I Iy —
R DRS00, A HUE R N OC R A S 5 Y A ST HRR, — 508 1 ST
H &R 5, 53— 758 TSR 5C R TR, 15 b =2 18] 5 25 5 0 JC A AR Bl oA AR H A4 ) 2 6 4% o T 52
VE 515 BT R B s A D A7 7RSSR A9 T PR B/, P AR — i B b /DX e AT o

5 E DS BE RS T — A v SR R Ty (ERGERT ) E E A T S U B R, G2 T h sk
577 R A5 BRI . EARZ IGO0, vh e 5 307 BRI 45 9 A 56 4 — 2, b 75 B 51l e 2
T HE B R G T 1) AP S B S M A IR T R SCURCE SLBAT S HLAR SRR AL Z BT B 42
FEAE Y TR B, T 2 2 S e D A s ) 15 S5 D R A% 32 25 v ol DT A v ok 5 4 D7 2 1) B9 £
SARXIPRARESE o FE 3 XHR R 51 B AT T, A7 AR B 5 T AR BUGBUR A BY 947 i, o Tl 42
a2z S N ANEON S IBE o7 1 o X 1 ) R Y s e S TR AR R B S € -9 ks N =0
T S R A B X R BB I A e i DX 28 B A e i S A P A AR A AN R

=, B S BE AT B TR BT S SR, T DR S B 22 B A o A B 0 G R i L
A2 0, R ) 2 2 M D7 B DN R Ml DX A U B S L AR RN, BLAT 7R VR S b DX A ) R AR
T35 L DX 28 96 9 F FH (Huang, 2002) o DL RS 5198 B, R [ & 128 4 IX A 5200 51 7E 0T R 1
YRR, AT RE I 4T K ik M IX Y 22 P AR B2 30, A RO AR 30T H AR ) | o 4L IR 55 B 29 S0 7%
R 45 AR B0 Y BB, A5, AT sk R 5 1 9% o 8 S AHAT O

BT LA B ArAT, A SCHR I RBE 1: 7R H A 2% AR A AR I, A SR B AR B R S, BT A
) i A A BT AR A BUR DB 94T S 23 32 B

() BUH 5 2SS )7 BURFH BT 51 58

B G AN [ A Y 2 L R W 3 7 BORS S T Al B3 B B B 45 0 BE o AR OB B B S8 3 03 O T
T AZ L (R e 5 O 30 3t T A ) R 1) 52 0 (458 Z TR A B AR ) P b [ R v e SR AU 1 5
Hh e al b G BURA AR E T REUNE 51 I, B R B N SRR B2 % EL, 2005)

R 1) SZ A E RO L, T AR CE R DA S S —, AT A S I A P e 1 R
P, 55 v ok B 5 AR S U, S TN M 5 5 e e (38, O BE D Uy 4 IO 22 B4 Hp e BEUE, AT AT
PATE—E R B2 b 2R fift b J7 BORT 1) 585 DX A e T o AT R 8 D 481, I A 2 4530 CF 7 v e )
AT R A AT HRUH 1) RS o 7 v ke 5 4, SR T 4R S (i B 7 A0 BB R T R S, R AR A Y
REBCHE RN BRI 36 BB O B A1, 6 R 2 40077 Ml S I R o) 137 25 )l s D 4 2, 4 Bl 4 B ot AR
AR BTSN N AR KA R U . U T (R A BRI AR A AN S T AR A T IR
114 oz T BN, AT R T R R T 25, S H 2 i AT O ) U O s elE R T
fifp A T [ ST, v e — e B O AR B TG G R AR At L B L, S E A A
TR AL 2 F B[] 3 v AR B, 11 A 7 20E i GDP S Ak R R R A S R RE ST
I, T E AU YR B DR SR i Aol SR A4 AT REPE R

@ http://cpe.people.com.cn/GB/64093/64094/11445260.html .
@ WiEE A N RBUR Pk
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171 LS UL B G KT T DX R 5 B A oA 0 R R R e DR A ML BRI O A M Y AN [) T
A T2 5. MARBUBBRKFE , T AU E SU7E LA 240, AT RE IR R 58 42 18 T IX 4 91 5 PE1- Al
SRR E 7 3o RO, S0 E GO T 4 DXCHR R 51 BEAT S RN 2 ROR, M XA R 51 B A7 o 2 AR
B — 2 B o (ELREE A0 SE IS, JUTE B BT IR BE A5 BB T, 2 WA IR S ), A IE LLAE
AN 2 b, DT AT LA S50 o i ol 3 5 BBEA A3 B AR A D B ) - AHAT O (R £L 3 5%, 2018) o AN
AR, 43 A 535S i 2 BE IR B 4 RO B DX, ol T PO B th B, AT 2
A B 8 Aok Ml DX 28 B LA R DARAT B 22 1A T B2, M 2 0K g JBE A1) s XA 25 9 R 7 5
BEAT O o T2 WS B B A A 2 1) ot DX, AT TR B 32 B WL AR AR BIR i, B AT o B 22 19 5%
TR 3B — 7E RE % IS B 4 1Y B, AT AR 22 b DX i 1) e B AR O 55, S R AR FH R 9 %
1709 BRI AR T A 25 0 b DR T 5 54 S B8 5 A A/

BT LA B30T, AR SCHR RS 2. A A 25 PE AN AR I, 3 B S8 E B RT DA Ak i b 23
o BBER AR B AR A BUR A B 94T

(=M o) B 5% S 3L -5 b 7 BURFAE T 51 9%

1) A2 LAEAR L X — 48T RO LI B R e, SR Z A ER TR A BL A0 2 A IR T EAE
B AL, BEAR A K 2 AR R0 2 S e AT X AT R s e DU S 0, AT A4S 2=
L UFAET AR A 2 1) TEAR MUY ], £ 4 UL TAE 256, et 24 7 25 AL THEE, i
PP T PR P R e R AT H TSR, SR R BT AR 7l R T 2 5
REVRCHE, S AR 3o 38 B = 2 X P R GR T H A1

B T A B e, A SR AR — AR L RAE T THERARBE” B . 2006 AR AR Y (5
B G TR A T E ) W s < BUAE S (A, X)) R 58 22 FERF 4505 BE 5 19 )8 53, 75 [R] — HR
i ARG 10 4FR10, A 2AE L (SEAT B X3 B VA 5 1 D BRI SE BUa 3 T3S IR . 7°
171 i) — B T A0 A7 ) 3 BOA S R 55 AR 0 B A7 WL ) T L2, © 38 BUa 3 T B4R AE ) — )2
WIS BATIAE] 15 4R 10, AR 424 80 (R ar T R — 2 T 155, 7Y Lk e &
R U0 R B B AE [R]— MRS AR HRAE BRI 3] 10 47, 025 52 T 31 Ayl X (RS T AR R G 2R
PRE G B A DX (BT ), 7 R — SO 55 AR 5 AR ORI B THIE, Atfs A F AR
H IR b o7 (PHAT IR BT B G B3 25 ), T HE AL 2 B 40 AR BR AT A B 3 o ) A, A6 1) 2 7 1Y)
B RS R BN 8956 R A B B A E SR, DR HGE i RS S (A1 GDP 34 ) Ji) v
HUR B H 2 e AT REMEBOR (B 4 55, 2014)

(1R, A ) S B B %ok T 4t D R 5 B8 AT DA 84 90 A A 2 PR A RS R P A 10 s ) AS T i
AP 2E S MEBUBIBRR A, 7623800 H SN EARRE, DLATAE R S b i CR M7 2 2 0 445 1
B AR OURY AT RV, BT SR T 1 R B I, Al 38 e BASAR B A Y R A
BB 2 AL A B B SR AE K, — 5 T, SCURH 5% B IR C L BE ) A 38 56 A 1 T o L
TEAS B R S1 GEAT o5 W0 55 — 7 1T, 1R T8 T TR 7 B384 O, Al 368 3 RS A3 9 R T T LA 345 B
Z WY BUR AN o MR IR TR, F T Ml DX I 8 I AN B, A [ o PR B3 936 BRUK P A e —
25t BUBTELTTRIBH LI, B R A 5 B R ek i & Tt &8 A5 (B4R BRBUE I
B), IR 225 B D3N T 3k i IX 52 U 380 7 J 4t XA U, (58 ] 52 1) i ik s DX ) IS 22 o RO
oK 1A 2 3k 4 DX AR [ S0 B B, A I3 A A A ol 3 o BB B AR AT U AN B BT

© WL N BB W5 o
@ http://dangjian.people.com.cn/n1/2017/0515/c117092-29275304.html .
®) http://cpe.people.com.cn/GB/64162/71380/102565/182144/10994167
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HSRHRIKRIA: BRSO BNIRAEE R

ST LI B b, ASCHR DT R

BB 3a: 76 HAWZ&AF A AL I, B 1) S E
FEIEIAT A

fE I 3b: AR A 25 A AN AL I, A 1] 523 B 53 vk AT RO ) i 2 ) e o BB B AR AT U
KB EIAT A

AT LAY R0 ] 2 ) 3 A RO B AR AT U

p=i

m . #Rigit

()RR S HE R IR, IR FTT AR A 2007 457 d AT B 2 1 H i, JOf R g —
o 48 i BEORE D By, ELAS SR T 5 — A0 22 L, DR FRATT LA 2008 4745 S BF 582 R 4F 12, LA
2008—2015 4F I IR 4 BE LT 28 R A BIETE R G2, K B B3 S0 T 07 BORF AR R 51 9547 Y
PR o 7250 R < R DR B 28 DA R 728 A A R R Ol AL (L (B P AR R T DBREAR S, A
SCARE) 11076 ANWERAE . B T H L sC TRAE | b X DT JE J5 14 AN A 96 5 U M B i i F T8
HAL, oAb AR R AR B CSMAR KH 2 o Ay 20 i 87 A 1915 22, FR AT 2 A5 A% A
17 BN 1% 48 AL

(COWFFERER  ARSCWE SBT3 P AE 35— 20, A b T 2 ) 9 IR A% -5 AR IR O A
BT AR GG 2R, 3X S e st X 4R B 51 9547 o £ %5 Faccio 55 (2006) 9 7512, R iy 1 98055 1A A
), FeATT BT TR (1), K4 ¢ 30 009 AL BE 00T o+ 1 30 BEORE 40 B B9S2 Wiy o A SRASE RS (1)
Bi>0 HL 35, W3 WA A8 1 14 2 X 25 488 Jn Al AR A5 B9 BORF AR D

Sub,,., =B, +B,Inv, + B,S ize, + B;Adm, + B,Dual, + BsInde, + B.HS, + 3, Lev, + B E f fi, (1)
+ 8,8 hare, + B,,Grow, + 58,,Gdp, + 5,,S oe, + ZIND + ZYEAR

55 20, K I OSSN T DR B S L AT O IR T AR T FRATTAER R (1) 5 BE Al B A
Trans } TransxInv, 13 BB (2) . ANRARL(2) 4 g,<0 Ho I 3, W BB 52 38 i 2 il b i 28 )
8 3 A AR B B AT R A B AT S, T IE BEGSE 1o i — 20 3, O 7 AG 30 B 6% 3 T S It R AR 11
A AN [R5 VR H (15 2 A i 3), AT Trans 2368 Trans1 R Trans2 53 5 B 475347 o

Sub,,, =B, +BInv,+ B, Trans, + B;Trans; X Inv, + B,S ize, + BsAdm, + B Dual,

+B,Inde, + BH5, + By Lev, + B Ef fi, + B,,S hare, + B,,Grow, + B,;Gdp, (2)
+ﬁ14S oe, + YIND+XYEAR

(=) FZAR G S AR S0 OB # B85 (Sub ) 1F 9 A B A8 o, 18 IR 109 IR AR 4% ¢ 45
(Inv) VB B8 (Trans) E 5138 FLAC W (Trans1) FIVE 5B 10) 58 3 ( Trans2 ) AE A S i, S HRDL
FERIESE, FATEE R T Al A H 2% H] Adm(ARFEFNER T A, 2005) L 5L bRz il AT Soe 55745 8, &
B E XK 1,

F1 FETEEN

BURF MBS (Sub) A I SRATH A BORF# B G 8, BURT AR CSMAR Hudli e A5 51 (f250)
B RS Trans)® FTTEAS R 8 VA XA Z B0 A sl h el A, A 1, 0005 0

B WTEH L (Trans1) AR T FA XA Z AT i S AL UIBE A 1, #5005 0
B DB S (Trans2) FTTEAR CELRET L FHA XA ZA5iC i Hbas CECRETT . PR DO, IIHREA 1, 004 0

© LA 14006, 1A EIR AR — W, 25 EAMBEAROY 11076
@ AT TR U BAR AT R HO 4 3, (o [ R R ELO B, S ORI SR — B LT
RATAAIMEA— M5, 8T BRI )% R 1.
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gR1EFETEEX

A AR AR E X
JRAAR G (Inv) A A B B 44 (12 70)
Al B (Size) WA ST AR
kS (Roa) SN g
EHLLRH (Adm) A E RS AL A4 (1Co0)
Wil G —(Dual) L AR FF R AL — ASAEIUE R 1, B 0
ST A (Inde) RN 2 YN g €I W 4l 4]
JRA S (HS) A R AR KRB APy A
B R (Lev) WIR SRR ™
ZHERCR(Ef) RN TR il e
HFHF R (Share) A RS SR H
WA (Growth) Bl ARG KR
GDP ¥4 #(Gdp) 4 GDP 4K &
SeBRAE A (Soe) F LT E) g A R, MEE A 1, 0 0

(—)#EB S HT
LRSS, R 2 A T BB R RR MG A R 0T LLE S, BUR AN Sub ¥1E (h
NEH0 H 0.354275(0.09 4278, WEALAR %t 43 %51 Inv PIME (TP A2 50y 3.57 1256(0.39 1258); B 138
Wit Trans T HLE 5138 T Trans1 FKE [8) B 53 38R Trans2 B XIE 4394 0.73.0.25 F1 0.49, i B 4B
KL 13% W8 ZFIC 2 WIMF A, FHor 25% s N e A 49% S MAME A

A HARERDH

x2 FETEHEESRIT
Sub | Inv Trans | Transl | Trans2 | Size | Adm | Dual | Inde | HS5 | Lev | Effi | Share | Grow | Gdp | Soe
B | 035] 357 | 0.73 0.25 0.49 | 22.05 | 3.11 | 0.21 [0.37 | 0.16 | 0.47 | 0.68 | 0.08 | 0.19 |0.11|0.48
FAfEZE | 0.82 | 10.54 | 044 | 043 0.50 128 | 5.83 | 041 | 0.05[0.12]0.21 | 049 | 0.16 | 0.55 |0.05|0.50
H/ME 1 0.00| 0.00 | 0.00 | 0.00 0.00 | 19.03 | 0.09 | 0.00 | 0.30 | 0.01 [ 0.05|0.05| 0.00 | —0.65 | 0.00 | 0.00
R [ 0.09] 039 | 1.00 0.00 0.00 | 21.90 | 1.26 | 0.00 | 0.33]0.13|0.48|0.57 | 0.00 | 0.09 |0.09 |0.00
BRI | 520 69.68 | 1.00 1.00 1.00 | 2572 | 38.61 | 1.00 | 0.57 | 0.56 | 1.00 | 2.75 | 0.64 | 3.96 |0.25|1.00

2. SCURE LR AR AN M DX A o FRATGT AT T BRI 1] 5SRO

i B 1

AR 47 B e b DX At o G

—  TEAEE M b REAR I N A 31N A X ELEETTAE A 23.63 N K AEE RS (i He o
76%), Horh 3 H A8 AR I(E (15 L) M 9.13(29%), 15 17 A8 T 2 R (5 He ) A 14.50(46% )5 H
L PR R R b A R B S AR O A A A B 38 A, T T AS IR B R AR R R A
T S8 0B 5 Oy BN St L T B = e M DX A L, A YT PN T TSSO B A AR R XY
BB 3.63( (5 T LA T 03 1Y HL B 39% ), K 1) A2 I B B0 1 4R 3 b X 14 4 103 B i
N 4.63( B 1) SE A 0 B EL A 32%) o LR 10 I35 3,

R3I TRERNEEEHMRSH
e PANEL A: B RASTL PANEL B: T AT PANEL C: #FI38
A
BB | A | A | S| R | S | AeE | S| CRARHEBmEX | S
2008 23 74% 14 45% 5 36% 9 29% 3 33%
2009 23 74% 14 45% 5 36% 9 29% 3 33%

- 146 -



HSRHRIKRIA: BRSO BNIRAEE R

BRI XREANFESHE S

e PANEL A: "B RAEH PANEL B: T {38 PANEL C: KI5 523
HIEL Atk | AGEC | b | AR | N | A6 AL | SRARIILX ALl

2010 25 81% 12 39% 5 42% 13 2% 4 31%
2011 26 84% 11 35% 5 45% 15 48% 5 33%
2012 26 84% 9 29% 3 33% 17 55% 6 35%
2013 22 71% 4 13% 2 50% 18 58% 5 28%
2014 22 71% 4 13% 2 50% 18 58% 5 28%
2015 22 71% 5 16% 2 40% 17 55% 6 35%
¥E 23.63 76% 9.13 29% 3.63 39% 14.50 46% 4.63 32%

() I 25 R 53 Hr

1. A 58 5 BUN AR B (W3 4 v PANEL A) . 3oATTE SRR RL (DRSS T A % I8 E B3

LI, A A B 40 5 BUR b B R] B A5G SG 2R o A BEAS (A1) S5 5l 1, A< 0] A 43¢ % 4 4 144
1%, 2 )T —WIARAS i BUR b B 23 W 3E 140 0.008 A~ E 43 a5 (FE 1% 7KF [ ) o i S AUE X 1
U E 4D Bl ) Aol (42) PA K B IX DR E 88 Al (A3) POk [ I i, Fe 145 21 1 SRR 252581, B 1
T2 IR I AS % e AR, DU 35 1) RS AP B A e

R4 RUEFTAMBFIHHOZBREEZRZROATER

PANEL A: B9 S BU A PANEL B: B BACHATETVE R (11 076)
AL AREA(11076)7 | A2 B REMIN(548) | A3: HUIKDGAE(2 996) | Bl: RIKAASHIAKI | B2: KAMASHIAH
Inv,, 0.008™  (11.10) | 0033 (11.87) | 00017 (381) | 0.013™  (11.61) | 0013  (11.42)
Trans,, 0.029” 2.07)
Trans, xInv,, -0.008""  (-5.54)
Transl,, 0.018 (1.05)
Transl,,xInv,, -0.014""  (-7.28)
Trans2,, 00317 (2.12)
Trans2,,<Inv,, -0.005"  (-3.74)
P2 A5 Pl il il il ikl
R R 44.45% 60.09% 11.97% 44.59% 44.72%
F (P {H) 234.17(0.00) 22.11(0.00) 13.34(0.00) 223.83(0.00) 214.29(0.00)

T 455 N 2t 507 25 MBI (Clustering) VB Je AR At T, * R 40 IR 10%.5% Fil 1% B B EVKF R4
i, PRI R e AR B RSG5, Inds 2EnT mAEF REL, T RIH.

2. H B A TE AT VE R (L3 4 W PANEL B) ., FeAT1 6 AR (2) K56 T
Uit R JBEA AR 5 401 114 28 T 300 R B AT OQTE Y E EAR
A BT A w
K5, 51 B2 ' Trans1xInv 1

B 5 BUR A B 8] 56 2 A998 5576
i, F Bl TransxInv W Z2E0(T {E) 5—-0.008(-5.54), # 1
B G AR AT B A B 47 R, IR 1 AR B0 0E, 76 X 4

P e s

B aC

E

= =1 Nra
AR R

P = R e

B AL

N

el =SS

SRR

XS T AL

@© AT T Bt S WAL T BRI R MR, FRATTEL CSMAR U4 R 800l Ay 3ty 45 A (P E GRS, b X F L4 T KM
BN LA A D), IF5 2 X HAR BT R B ARHEAT UL A, R AR CO PR [T
@ % 6 M4 R R S i BEIR I IR B2 5 BUR MY (RSO 2017 48 10 ARRAECERIT ALY 1D, B 5 AN A H VIR, it

DA A -

@ FKAE T WAL, TR
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RE(TH)H-0.014(-7.28), F W YA B E TRk A S i, X F B o8 5 BUM #h Bl 18] 56 R A
3 AR, (B 2 A5 BB IE; Trans2xinv B9 R 50 (T () }1-0.005(=3.74), KW KA H 5
K HAME (AR DX BRI, Xt T oA 8 5 BUR AR B 18] ¢ R WA W35 A I, (% 3a 15
FN I

(=)t —2 50 br

1. b DX B85 B (D26 5) o 38 T b DX 9 R ST T 3¢ 3 1 6% 2 7 S8 5 M A T 18 S [ 5 i,
AR B AT PRI A MR 43 A AR A (A1) FIAE AR L (A42), K B 1) 2 3 B B 4 50 T
AR AR R (B FAEAR A AL (B2) o F ] A 235 5 AT 60, 40 2 3 b IX %) T B A8 U R 0 (A1)
FIR [ AR 0 b DX A B 1) 22 00 E 61 (B1) AT S 3 400 1) 52 7 b £ b 308 Ao JREAS A3 ¢ A0 U0 b Bl 14 47
A T X T 3 S 2 3 X ) o S T B (A2) R Al 2R XA 8 1) S 3 B B (B2), X R
VR FH AR 5825 o 3 e B, B B S8 A o R X e DX A T O 0 o AR T AR ) b X

K5 BRXAMBURFTASHMAIHXRNGZN (ETHRHSAE)

PANEL A: T H AT PANEL B: B8 383
Al: R (4 116) A2: JEARFRL (1 706) B1: R¥41(4 999) B2: JEZRERAL(3 404)
0.013™" 0.015™" 0.001" ~0.003 0.007"" 0.011" 0.008"" 0.009""
fnv., (11.33) (11.88) (1.70) (-1.31) (5.89) (4.57) (6.19) (6.25)
Trans] 0.006 0.034
ranste (0.33) (1.24)
-0.008""
Transl,,xInv,, (=3.72) (01'01054)
0.101"" 0.053"
Trans2., (3.06) (1.98)
-0.005" -
Trans2,.,xInv,, (~1.95) (f)io(g)sz)
Pt As i il il il il il il il il
R 45.59% 45.75% 26.85% 26.91% 47.85% 47.96% 44.20% 44.24%
F{d 91.73 87.76 17.47 16.69 121.70 116.14 71.94 68.50
PH 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

2ARHRIRR (W32 6 ™ PANEL 4) . "B 53U il BE 5 TERBBR B G PRI Hsf 1] 7 [] — e IXC (B0
I DA BRI &5 1 O 2R 7 (BRNIRIZR A%, 2012) o FEBERTHE T, 28U B O3 AT s ] () 4 [ A 2
S M) HXT 4l DA B 5 1 98T S B R AE A o R, FRATTDAREAS rh S8 i B AT 0 R 6 B (4 4F )
B FEA ST R A (A1) A T2 (A42), 430K 50 1 38 5 48 1) 5 It i 3 1 VE T o fl Il D 85 2R
AL, Y AT I A I, O R TR LSS U 53 S M ) S AL B, X T A Ml g R AR B AR A BURE
B RYAT R IE T 3 RS A s A AR BB I, 2 B O (B0 355 18 1] 52 3 F1 B A2 i) A
REAT 50 ] 40 oMb 388 2o IR A B 445 BUR #b B 947 A, EL R B 2C B O3 AR 40 il o g 2

3. AR (WL 6 Hh PANEL B) o — RN, Al RS 4 TR /)N 23 1 4 52 T HG XoF 244 b 28 9% 1Y
DUHR o AR A i ol X b, DX 28 5% A J 14055 M 180K, XoF >4 b Y 5% IS 45 1 5 Ml A 8K, DA T AR 25 )
T T A AR G AR A BN Ao PRI FRATTBUA, "B D% S8 % RORASE A ol rr) 49 o 1 P B i, X o £
G S ORI BUR . i, FRATEA b AL 8O JE, W AR A Al 53y R FUAE 20 R/ N AR 2 53
AHEAT TR . S5 R IR, B 01 AU (LA A ) 2 U R B AC ) RO AR KB Ak 40 b A
AR, X T/ INUASE Al 28 W) G &8 255 0, 3 5 T AR A o
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1

x6 BERTAMBUBEBTASEMIHXENZN (ETEREHRMEUAENSE )

PANEL A: 3 TAERAR 4721 PANEL B: 3T AR /21

AL: JEHEL(5 883) A2: KA (5 193) B1: KIAELL(5 900) B2: /NS (5 176)
0.001™" ~0.005 0.012"" 0.014™" 0.007™" 0.011" 0.007"" 0.003

fnv., (2.50) (-1.91) (11.56) (10.70) (6.76) (7.48) (3.18) 0.61)
Frans] —0.008 0.025 0.015 0.001
ranst (-0.29) (1.00) (0.46) (0.07)
0.004 -0.014™" -0.012"" 0.007

Transl.xlnv., (128) (~4.79) (~4.90) (124)

0.013 0.0717" 0.072"" ~0.010

Trans2,, 0.51) (3.35) (2.71) (-1.43)
0.007 -0.002" -0.005"" 0.004

Trans2.,xInv., (0.61) (-1.78) (-2.78) (0.83)
AR il il il il il i il il
PIE R 34.19% 34.26% 53.59% 53.88% 41.44% 41.74% 7.73% 7.76%
FA& 83.33 75.71 158.79 145.43 113.44 104 12.41 11.36
P 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

(D) M 777 BORF R 1 5 | 9 19 22 5 i

FEATIEAG 56 1 BRF AD Bh X Al St 1Y 52 e LA BB 5L A2 W AR AR . i 3 TPANEL A v
Sub,., W) Z KR, BURF KM 340 A oMbl S8 825 T s AR 23 3 A B3 5 8 i (S i 2 2l
AR i) M H 5 AR B 149 58 B0 i (PANEL B 1 PANEL C), TG & T LA 2 B 1] 28 i 45 ] 30 40 31K
Dol e Bl 14 67 1) 2800, DA IFTIE SIS T B3 5 3L ol B % 1 Aiolb A7 o A BRI 5 1 S/

R T BURFAN B £ Ml 38 R B R0

PANEL A: #hI3R (11 076) | PANEL B: RIXAyE B AZH(11 076) PANEL C: X4 H B 382484 (11 076)
Sub. , -0.002"" (-3.00) -0.004"" (-5.72) -0.004"" (-5.44)
Trans., -0.002" (-2.21)
Trans,,xSub,, 0.004"™" (5.24)
Transl,, —0.003" (-2.19)
Trans1,,xSub,., 0.006™" (4.44)
Trans2,, —0.002" (-1.87)
Trans2,.,xSub, , 0.004™" (4.31)
Pl AE i il il il
PR R 48.87% 48.99% 49.00%
FAAa(P{H) 302.92(0.00) 287.98(0.00) 273.32(0.00)
N REMERTE

B AT BEAFAE A PN 2 P IR, FRATANFE T LA R ARG B6: 25—, B 1) R SR o AR Sk B IREALA W A
UG AN B A AR 56 26 Z2 00 i it i X IR R 51 9847 R, P I PR C R ORAE R AT B M S (HoA T
St HEBR S PR 4 BT BB, FRATTAE LA TR0 43 7 A A B RN B 4  JE — DI, DA R
WA — 0 00 PR AR ¢ ) 346 o 2 55 W0 4 0 M AR A 08 BOR A B A . X R RS A B, S5 A
] AR, o DR 5 Ak ) R S R P A BN 23 A7 3 b 4 AT R Y
i), PRI — B AN 23 B 1) DR SR )R, 55—, TR R R O T R Mt U AR BT R OR 1 2R B
W, IR SR FH T SN R TR 25 J N 32 8 th PANEL A 075, WIH S5 AT S 4 IR % . 55 46, 3.4
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Officials Transfer and Local Government Functions
Transformation: Taking the Local Government’s Investment
Attracting Behaviors as an Example

Bu Danlu, Di Lingyu

(Accounting Department, Southwestern University of Finance and Economics, Chengdu 611130, China)

Summary: Government functions should serve the national strategy, and should change as the national

strategy changes. In the early stage of Chinese reform and opening-up, the national strategy must be centered
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on economic constructions. To achieve this goal, the arrangement of fiscal decentralization and political cent-
ralization assessment play a positive role; local officials launch a “promotion championship” to achieve eco-
nomic growth. Under this system, China’s economy has achieved rapid development over the past more than
30 years. However, behind the rapid economic development, there are a lot of hidden dangers; many regional
governments pay too much attention to attract as much capital as possible. This would lead to the imbalance
between economic development and social public service supply, breed local sectarianism and official corrup-
tion, and would deviate seriously from the intrinsic motivation of the decentralization system.

The 19th session of the National People’s Congress pointed out that China’s economic model has shifted
from the high-speed development stage to the high-quality development stage. Thus, the national overall
strategy should be transformed into the development idea of advocating innovation, coordination, and green,
opening and sharing while stressing economic construction. Therefore, the government’s functional objectives
will also shift from a single economic goal to diversity goals, including economic, social, political, etc. In the
process of transformation, how to coordinate the relationship between economic goals and other objectives,
and how to balance the relationship between officials’ performance assessment and the government’s compre-
hensive evaluation are important contents in the “new normal economy”.

In the governance mechanisms, the officials transfer system is an important arrangement for the central
government to coordinate regional development and implement the strategic intention of regional develop-
ment. However, can it play a substantial role in practical application? In this paper, we select 11 076 observa-
tions between 2008—2015 from the listed companies in Shanghai and Shenzhen stock market in China as our
samples, analyze the relationship between corporate investment and government subsidies, and test whether
the officials transfer arrangement can play a regulation role above them. As a result, we find that: first, the
more the listed companies invest, the more government subsidies they will receive; second, for both vertical
and horizontal transfer officials, when the term is longer or the area is more developed, the inhibition function
will be more obvious; third, the government subsidy obtained through equity investment has a significant neg-
ative impact on enterprise performance, but the officials transfer system can restrain the local government rent-
seeking behavior to some extent.

The contributions of this article lie in that: First, the existing literature on the officials transfer system
mainly focuses on the economic development, the party style construction and so on, while our paper empiric-
ally analyzes the regulation role of the local officials transfer system from the perspective of regional invest-
ment behaviors, and also helps to identify and evaluate the influence of local officials on economic develop-
ment. Thus, we not only enrich the research of relevant literature, but also help to understand the intention of
the central government to allocate local administration consciously. Second, from the perspective of invest-
ment, our paper expounds that different types of officials transfer to the same place, the same type of officials
transfer to different places, and the roles played by the local government to the economic development are dif-
ferent, thus reflecting the function that the official plays should be based on a certain area of resources endow-
ment as a prerequisite. Third, the conclusions of this paper further support the idea which our central govern-
ment promotes the “reduction of government direct intervention in micro-economy” in recent years, and help
to better understand how to optimize the relationship between governments and enterprises.

Key words: officials transfer; official-vertical-transfer; official-horizontal-transfer; equity investment;

subsidy (T4 k)
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