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(L ERUIRHR S AHWREBE, 105 BERL 2100425 2 BisUfOlkRe: AFCERIERE JT95 FIRt 210095)

W OE ATH R REBEREGFRAA, LF2 T AREZIME Bk T2 Ede) Libid
FEAVE, FHE 1999 - 2013549 4 B @R AEFo AL B R R T EAEM TS, JE T TAERL. AT R
KL, J2 e AT TR LT, IR B A RB e B ed o X B F b E, EREBI5 0
A Tid 3R F hb 2 R AP R EIE, AT FE8 T Dk kT REI Ty LR R R R X — I
WU I, SESR B ) A AR ARG ik o R, SR T R B AT A B RO T L B e R
RE TR ERE R T RAER R, W FRAE LI ET AN ARER, FRAELEL T FEL
W Z A BT A, AR B i kv B, AR o B RNAR AR K 0 F b E R, — oy Mk S
BB, R R B F A B 7 — 7 @, A TR B e WA B, R ARMAR & ) B #T,
T ABER 0 T pE Iy X,

KRR F ks AR ik ik REIME B3k FEALILRAEA
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—. 1R Y

A L8 1 0 - 5 32 ) R0 — R v [ 4 R A v A O o 19994 ZE20054F , 4 3E
T i #1002 T34, W LML 50077 B (FFESE, 2009) o I H4ESR, R HLEE R R BRARE
=P B P IR 2T B A S, H D S AR AR AR B A ] (E R A& SE, 2014) % T - Hdi ik
BRI, 22 AT (ZE RS, 2009; VK, 20105 5K AT S5, 2011; B FFEFIBR FIAR, 201 1a; J8 -
FBEFIH, 2011b; BRERIFI T3, 2013; IFHE, 2013; 2505 T %5, 2013) 357 BURF & 75
G A7 0 S EAT R, Sl SCUEAS BRI T LU RS B K AR R iR 5 S T &5 S
B AR b 8] ] ) K R B Ol R BERIBR AR, 2011b) , 76 2855 B4 3B b iy 75
ST, BOM AN ) - HE 7 1 AU BN (BR BRI E #, 2013)  7E R R SE SR T, Hiy
B H B #F b ki b 3h, i HLA ek HoA 32 R A0 - HE AT O SR BT B SRS

i B HA: 2017-03-27
EE£TH: Mt KA TR A S 53 A A BUH (NYY217003): VLA B E T a8 ¥ 2R ¥ E LT H
(2017SJBO0O78); H [E i 2% £ 20 164 B 2 1ok 24 AT 7t 3 AR A (CLS2016B02) 6
EB R SRR T (1987 —), 53, BTG /RN, g st M B K 2% N VR 98 B U
Brexl(1972—), 55, AR E BN, 1 Bl R 25 A SRAE #7 5 B B042
MRZE (1987 —), T3, Wiy LA S A, B st AR 2 A S

LR ER
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(FEF5UK, 2010) o

i, M dtsd i B R i 2t VR E (LR 1), ARG 5 2R R i R R H L 2
S8 b T AR 5 D AR R 4 R 2L, HLN P B ARG SR HE 5 ) E SO BT E AN AR ZE
T B 4 b SR 3R T B BGHE i o5 b DL R 2 i ATk A
Py, — R B I H A 58 ST A I T 4R, 0 2 A i B O 4R E T, BIR
eoe b I8 A, ot v o AT 3 B DR L SE T 2% & e 7 TG A ) B, A AT A 24 L R
{9 P HIT e 1 5 b 2 S b T S A () A [ %, DA 4 v ] A 1 05 S
1) I SR 2 AR & T, RO i 01 H 95 #hJF TR 2228 ) S HiFE i) 1) v LR 7, At R % | i)
KT, A AR S R B s B — A Phosi i) B (AR, 2011) BT o I I B2 1 i 5 24
TR 3t A 0 3T AR B AL S ) b B0 JE 5, LA R M 7 R 5 B R ) G T S K S S0
J7 Bk BT R R X —IH O B RS E T BOR S 2 K R R TER T 2
I) 77 A HE AR vh € o B LA, op ] b v ) BB 8 L, T DA ER IR 55 T BORE 8] & R SE G ) ) A 4
i, 2 R AR B BUR 8 g 0 H P b 5 5 ] R ) i wh g 2 b X R g8 W DL R AL
JEERIER.

F1 AEREREIRN B RRE DRSO SHELEY B0 : %

EA 1999 | 2000 | 2001 | 2002 | 2003 | 2004 | 2005 | 2006 | 2007 | 2008 | 2009 | 2010 | 2011 | 2012 | 2013
FAEEL | 65.55 | 74.35 | 74.98 | 77.94 | 78.05 | 83.69 | 85.81 | 87.54 | 89.49 | 90.22 | 88.60 | 93.06 | 95.77 | 95.85 | 95.30
et il | 46.59 | 57.33 | 71.33 | 80.22 | 84.43 | 84.58 | 85.70 | 79.50 | 87.78 | 90.14 | 88.46 | 90.63 | 94.48 | 97.65 | 95.54

AET I, AT A C A W@ B0 E ] A )0 7 2 5% & e 4 I o i 24 R A
AR b, 38 i SR 5 SRS 56 S T A 2 AR RIS L AT R, DL R TR RE S T %
AT A 2R B0 T BRI T 28 5F KR AR, AR 7R i 1k 0 R P o AR SR FE BESTRRA
R ARG 2R TR AR SR B B SR AR HE R SR AR RE e M i i B AL B T — A
HIE AT DR A RN T EEA MR ST LAELE AT O F B Z R R AT, A SR I R
AR 6 R S 22 B B 20 AR RT3 R REAL I SRR 0 i3 147 0 5 R B ROR 2 ) i 5%
RBEAT 7 IGER K, SR TSR H) 2R KA

=, ERESR: WitARARBRKES LHEE

20120477, ZEMAWTOR) K 5= T, o E R 4G 1 47 B b B ol (E AR B, 2003) AN AT 7S
YR ) R S, v ST IR B4 FE SR 0, RS 2k 3 69.3%, {H 4 AREAZ X — Hu ] 2 1)
ARG BRI TE 22, 143 i Jud 0 3 i 25O AN A il s i R R A B (Fvafa, 2014) . HF

O [ [ b B IR AR 4 ), by i v 20 1 5 p W 40 43 Dy S S AN ARVE B Lkt SRttt o b BB R B L 2ttt
A ik oAt

@R Lttt o5 Hh A 5 SR (b 4 SRR %) o 7R (R [ E 4 BRSO M GE i, 201 H4E 2 JE St 2% H ol oR 2 ik
R D BRIk i, (EE OB 2B AR SO G — RO R Gttt o b

MR ] L3 1173 W A EE , 201044 [ B2 1 22 B 80 179 766 4,201 14555203 50244, 201249195 50544,
201349228 38914 o 1M 244 AR 24 S 2 (M AR Gtttk o b 22 A 380 H D926 01544.23 90344.22 19844117 9444F AR L] DL H,
2010—20134F, SIS & 77 2SR ICA- ) 5 EE I E 298 10%.

@ [ [ £ BRI SO I GEH DR AR B R I T3 0 G AR R AR AT AE BRI ) AT R (R AR E RIS,
F P AR R A AR S SR T T AV 4 A AS [ 1l DR 103 ¥ R AR AR S i 1 B i, DR AR E 70 AR ik 43 Mk — AR R 1Y
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O S PSSk B Ak, B I i U2 K L W s 4% 1) B (P 55, 2014) BT LA, K3
ISR o 1k ol B o k£ 28 155 H5 45 249 IR 0 3 i ik ) ) LA 2 AT AE
A SC TR ST ) E B0 A R, IR AR bR, TG B I B e 3 i, WL
G R AR TR I E RN A A M e A SR SRR B A I E A, F e S 30 i
AT Ja & o RS i, B BOR &0 12 )2 00 41 5 2 A S b A il o L ER YT
FE TAE 2 P AE RV ST 5. ) BAT I i H 28 ), (HB A b o] DL R A — i —
Ja PN SR SE B ERAT, PRI, A SR T 20 00 B0 X AN BT AT RS
(=) PEGZFRE FHFE: BREFE, 530, % BAHFREXE
20044 H & 1 (B 45 Bt 56 T30 R OE B de s ) (81 42004 205, BLF RiFR (g ) #l ¢
B AR 3 i H H sk ) (BLF i FR (H 5% ) ) FEAS BE g T 28 21 % 4 1 45 0% 01 H d ik il . [H)
AFHE AR (b e N R SR A AT BT 1 )% (DL R A7 B0 vl 2 ) D) Sy RO 1) o St o) i 42 £
TR
MEEAR FORFE, W C A W3 0 I H I B wT LR g8 ok = AN 5 T
S, SR, o JO RS (g ), BUF R 9% sl R 9% 4 00 35 % 100 B ik 4k 52 3|
CHTHE R B AU E 24T H SRR, H N AN I E 43 5 SR ECA o R B e,
IXFh H SR R B YA 3R E R B 9T 00 ) A 7 ) (E AR, 2015) o FE = FP 7
Ao, IR RS R Y, A I R (HRR AR AR A A, Sl I IR R R A
[7) 5 8 27 W) 5 << L R A I 22 ), W S T 3 T (R T A RN R — A
R (Fvafa, 2015) M 4E CH 5% ) (2014k) , A HE 8908 B AL HE T 4Ol KA BE T 2858 5 B
BUBR ) 7 5 T R S 12K 2%, YO [ AR B8 o AR 4 0 0 B 2 O 0L, 8 SR B 22 5 v 0 3 ok
MG, R EEAEFEGE (FAR2E, 2007) o B i 0070 [l 4 v F 28 5 1746 111 39 5% 7R 28 1 (14 45
IR (2935 e T35 5 R 2%, 1988; /NER R BT« 4K 75 17, 2003; RobertFlMartin, 1999) . (H 7 YR £ 47
bz DU AR 7 A8 3 ) 1, L s v A0 DB, v I B A o 0 35 R T L A i e A ) 2 R (R,
2015) o 3ok B A A% v 18 [B] ek 45 AR 22 Al 45 8 00 H ol a6 38 3 — A5 0 8 % B0 H IR R (A —
D92 b, 75 i T M o e I 8 2 5 07 7 B B A 45 05 B T, 7 B T T, 75 SR i
B, @RI H R TSR IR AEARIE TE AR, BF 0 (02 AR 547, BRI P b e 2 F5 B4 1) R AN o
@ TRV AT HE VML - A BT HRAT B T ST VLSRR 26 B 0 A A L v, 2 ikl 25, Y T SE TS
BT A B T BURPHL VT4 2 2% L RERRAT 00T B At o 0 12 S, AT B AT AT B, (B AT B
Yo R AV RSO T A 2, S — A P A B B S AT BV T AR (VR34 2 2014) o AT BCH I B 6 25 T 47
BV AT 3t o P25 B A 0 T 56 T M 0 30543 AT BV T o L 50 1 3 ) B AR (2004) 625 (R B0 7 211 502 B BURFAG
P SR S, R AT OV TV AT T L (6B o AR 2 50 el R OORE PO 0 3 55 1K M A
BUR I AN IR 2K € 071 2 201 SEE ] 45 Be o< T B JR47 BUOAF AT s L F I v e YCER. (2015) 275 KRR T JE47 BUAF AT
T, HA6 I 2 T AR PO B LRI Hh 7% (B I S A T Y o 25 - Mo ). S BORF RO 47 B 41
7L A B AT ATBORE 1 5 4
VLR, (o) B E I, 5% R 1 AR T BORF BT 0 1 — 2 AR R 4 B — B A g0
FiE A SC b5 LR I 0 Sl B A6 i = NPT 5 A S URORR, A ph— R0 e L T AL PR VR
R T4 % AR
O CE S BE A T F I AURTE T L0 E FHE AN (E I (2007) 64°5), B HRFE/ Al A2 </ it B, (DK
G ZE T E ST TR T E U s (ORI B SR SCF IR 2 R b R R RS CR A 1 H O A FE AR i
ik FH TR BRI S VAN # T4 (3D K R B A I B IR IRk AT AT R SR, I BRI B L TR RN A
ST s CAORYE T AT PERIE 70 4 75 10 S SO 113 2 BRI 1T F 33 70 BRI V0 ] =42, 1) [ B2 0030 10 A 03 0 3 A sUH B T2 42
A L AR FE N (2)—(4), TR B R B ZE O 0 TS T AT T e 2 (L B4 ORI MR <
A R TR 6 B 1M ST, SR TR 2 M PRl R B (30 | BB Bt M RBR  F4
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Hh B 1) £ 355 37 3 47552 B 5 ot 1) o Stk 24 W

5, Z U TH A AR e ), il 2 ) 3 7 B SR B e S e Ze ik B 300 H BT AT PR
Rt 15 B A v ST A, A Y I H i 4 i o A A% IR AR LU, SR ik
JPERERE CRAP | Al B IR | e A AR T R ) 5 R T R O S B R A 2R, 58
5 25 T LA AL, A TR | PR R A YT RE I AR LA R ) 2 ) A S s
53R, BRIV — B B SRR, BN IR RR R U — i o A7 B 1) 7R A I 2 A S
PTG HH 2 LB A DR 0 e, D e 4 SO Sl T R R —

$=, 2 )22 W AR B I H B MUBTRR R | SN B, DB A S AR B SBURT 2801 e
oo INAE CH s A0 Gt B 300 H BRI 32 00 DO SCAE 23 G R IR RE ) (2009) W, 45 B AR 23 4 3
Ji VA% PR =, HARZ GO0 T 7 2R %% b i i, b4 5 45 e A% o ) 00 H 75 2245 20 B
JiF SE ) H o AR HE Oates (1972) B 3 BUE B : g 1 5 i B4 240, Mo Js 28 34 77 iy NSO AR ML
ZETT RN, D SRR A 24 AR N U J 7 BORE o B DL, R0 H AN 7 7R 5 X I e B 5 0L T
LA 20 LB A S USRS, BN I LB — AN LB 51 - 19934 )3 Bl Hb gk
BARMFLTT , 20054F 6 H 3R A3 i B HL R IO 428, 20064F ] 5 & S 7 T 3 Il B i, 201248 Mgk
W, SR LR 134E 2 2 (B IEILEE, 2014) .

(=) P B AR T I L SR BAF T 0 EEF YR

Hh ] A A B 0 A R, AR HE SR TR BT 19984 T o 19974F (b 3t vh e |3 S5 5%
T RE— 25 5 A PR TS ORI L B0 8 S ) b B B R < 0N EL ST < 4 B 1 R EER
PR F b, DTS OR3P i B FEAR D500, JPAR A S AR M o R 3 S BT H B A b HE O IR
AR (R BE )V IBIT 58, A 1 BRe it B b S B AR O P R, LS T ) BE A W 58
W, RETCN T — B2 2 W )5 5 00 B H i e

FLATT T, o I A 2 15 P b B 335 ) 38wl LAYA 0 oA T DY A 5 T -

S—, P ToUe T 2 o P s 990 o 3 i i 0 H A5 LA S A B AR S A 19974F (3t vp gl | [ 55
5% 5 T2 — 25 N5 A BT S OB 0 E 0 ) b 4 T AR B B AT AT PRI ST AR o DR
W B, e st B T At 0 5 M REAT TR, TR R BUANAT S R S ) L i
PRI A G O, < EB AL o A 3, 200 H ASIF T i 20014F IESUHE 6 7 Gt et H ) 0 o
BRI ) 20044 100 H H I B2 o o, AR T B0 Gt e 00 H M s BUR A B OME ) Pl R T
SR AZET i 58 =28 Ly SUBORH R B TR o B EER

5, PHZRAE A AR o 22 57 0 DR HE G 5 B S A 0 S A ., A TR ) o
M) BEHE 2T, 98 i i ) R B e SRR R M B AE N . 19984F (b BE )BT 2 )5, it
YA L B4 AU Bl B S PG BEAR R, LA SR Z ke DL A ) st i i =+ T2 B | it
Mo 2 U, T 2 S5 et PR 2 AP B A L AR X BT RN
FOBURF AL e, R 55 5% 58 AN T 19884F it A i (st Bk ), ORI 2 B R BUF WA
B ALE AP A b WA 2 1) 5 R 48 R BURT, HL A8 2% RE 6% A1 vz A A0 i T AR UL R R i /N

= JR IR L ARE R N A A I H S A ST S, AT a) DL 5 B B
Hh IE A FT 3t v, M5 BOR 2 81 SO AR 4% 55 7 58 AT, iR 90 AT BUR A ERET AL, BRI it
IR AN BN B A 0 19994F i 6 00 (it e P 3t o 24t A B ik ) ML RE <1 L B N RS
LM AT B AR IR A A S SR R B O, N 2 B, SRR B B E 2 H R

O L3 18 €799 8 fib T4 H 45 %6 304 75 Lo #5352 ), http://news. 163.com/17/0227/21/CEAGSH73000189FH.html..
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30H LT A H s H 7 & AN FE R 7 2 A b o7 AV 7 22, g B B R
A A5, 4 [H 2% N R BUR B AZ [F R L — R AT B R TR, o % 4 A7 B
FIcE] bR R R AR A T RGO ST A RF O AR, RS AE SH R
25 ) 2% N BB A o 1l 2% N RBUR B A% R &G, 2 2% A A sy N RBOR, 4% 5 2
T AR B B 3 1% 2% b AT B R R A, <A AN N RO AT B N Y
H S b0 e T g% H J7 58 Hb FE R 7 22 A A T SE RN M Ty SR R R e AIE SR AR R T
T VL5 30 H P o A 50 B o At 180 P b o A 7 X4 S AT b AT B A IR T I R 7R B
) 2% 7 ZE AR S, P i) 5 0 S it 7 ZE AT AR e B2 W 41 AR I 55 5% 5% T o = b D 4 A %
Iia) 2514 3 0 ) (% (2006) 31%5 ) BLRE, 48 2 18 4 9% VR A5 LR 1 ) e HEUAT S L R 48 R N IR B RS
TR, TR ARA T X N T AR St A R A A WA S TRV R o s R - HUAE
Wi S it 5 5 B VA L SR | M B R A R R I b R R A R AR

SEUY, FH b eh i B A8 [ 45 e A R 0 < BE 42 . O% TR L S5 e it v 00 2 1 HH b o A 4R T
VEAR 6 o) R @ 0 ) (B 9% & (2000 201°5 ) B RE 1 75 e 1] 55 B it vl o ) % H R0 = s AiE
B R TT 4 it 0 S U MBI & M B v, 5 R A L A 2 15 L SR ) P b AR e A B Ak 22 1 ZH 41
i AR SEAR T AN S A Jdt U L SR R i, — [l it | B AN 30T 6 4 B WA 4 It Ok
B — A R I 3 AR o RV R 2 4 IR 1T 1) St T P R e O T R 3 [ 45 e AT, g
BHIE M B, G — AP E A RER &2 B B iR FE20064F & 19 55 B8 5 T 5 4 H
VAR A 5% In) ALY 3@ ) (B (2006 315 ) v #E — 25 3¢ H <8 = 1 R 0 00 0 g 1 3k i 2 ¢
FHHTE ] PN, A 32 H 1] 45 B8 4 ik 2k o ikt %) o b 6 RO = U AE i, V138 A 454 1R 48 N R IBURF
ICRE— KB, 5 i 20 ] 55 B v i 1V o] DOBCR I = 31 T — 4 — 1K

EXZEHM B EE 0 R BT, @i Hb AL B LN 3R 2 RRPE 4t
W (SR SR, 2012) o M5 o £ 1006 2 1) 4 98 R 42 Se al, — e Z 4R DL B, 58 i B
SEI W BT S, A AR DT B R AR R AR DL ) S SR E, DA £ H
TR B R AR TR AL, B R i H AL Bt S, B — P AR ), — S R
H AR MR A5 i F T i (3R, 2016) .

(=) E AT 6 RPLsE EAT A 2R A L DA KIRINAN

BRI H 2 W, A 2 AT 2 ERAER R, P B AL S AT B0 T
it o FH M | PRI S e DR SO T RE TS R A | K o T i A% M 5 LR BOR P
Bt AEITBO AT L), 0 B ZRBUM X T ZRBUN $2 38 B AE b J7 58 | A HH s 1 5 28 %5 5 22 1
A PSR A e 2, T E TR AR TT EARAE W 5 2 L i
LIRSl SRR ARG o AT M T 491, 2o Uk et S AR AT D Sy e b sl ki 8k 5 W A i
R 5 — 44, BUR B AR 55 80238 A 0 558 e, AH BRI dnatt, — AN 350 H O SE 3503 I T, 47575 I 38 4%
FLE40% 08, I K130, AW IE AL T, 5T 2210114 H A2 4G GEIRE, 2009) . 20154E —
ZEREH AR A 760035 H , £1)20154E3 H IR, 43N0 H [] o e 2800 o R I AR AR R
I, FRMEETAN H; A 5574 CA T H SR8 T RIFF L, Horpr 564N 1201348 B UGt i ®.

TEHL 7 BOM B & B AT = T, S &5 KA T B A fbn 38 2 b M BUF B SLii

OB, AALEAT (1 754 2% 2 R AR AT BV R J 8L, 7 1Rt D74 3L 50 D AR T B0/ ml ik, AR — 850 AR SO (AT P
AR 5E S A5 %I B AL SONBURF P 3 5 ik CGIEATBGS AT & At -
@2 W R (3 0 H w3 A 2K KB II44E74 A ), AL : http:/finance.sina.com.cn/china/20150629/075222540114.

shtml.
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H kSRR (B2, 2007) sl 2 5 G, HAOM ZE Al ) A W% 5 546 3 Aol i i e 0 H 3%
Mo, SRR R 5198y L, $E3hIH Y T Sk 00 B e LR SON , d R b 7 BURF & R 5 Y
B (ZFERIEE, 2013) B LL, WA SRR 5 105 BURN B B sh BRI N AR N I 22 35F
K RACH) B AR Z 18] ;= AR 7 AN ] G ity i 9% 0 B0 T 3h 8% X A 57 & e i b 5 BON B 5L A
B SRR AR B FH b Al TRDR X R T4 7B I I 5 24 RO R B RSCR R, B AR AR M S A Uik
BEAT IR0 o [ i, A AR BN FEAE FEFh T 22 D7 280 R R, BUA 8] ) R S5 R B G R — HAFTE
FrpE g 2 b (PhE A, 2012) o B 38 1 T B I ) B 2 0 ik Py S B0 30T H RE 5%
RN, FE7EE — B R 45 510
B B 2 H & s i B 2 5, 25 ) H I R A W | b AR, BOU &R
T B 5 R 45 % A BN T L A T B R (3R ES, 1989), LUK 30 5 v b J7 BUR B i)
25 BRVF B IR AT S AR S TR UK DAL Ik, e B S 7 BOR 1 R A S R
BRI, FEAS S A0 BT I B2, #bJ5 BRI T T d A 2 230 B W80 AL, AR R BT 4%
Bk 8 75 3R 5 8 W AL 24 TR TR BIURE I f W R B, e H A A SR SR A ROR S E R
Y IUH , S 2 B T 2E, 1R 2 WA VR W I BOE I P B ZE RO T, B
FI)H MRS, SRESE o M T i 5 i W Y O ORPE TR XA O T I R E vk, ik
by —Foph e 0 3 RR R R, B 0E I R ARRE I ) 3RS | F A e, S BN B Ak
B A A% o TGP X Fh 2 2R ) 3 vk e A, M | W IR BT R T ER S BT AR A 4R i 7 R R R
JR 2 &, VLR TR B X R R A B d 2 MR AE , AR e R R T PR B 1 T AR AL B,
B AR B A R R (LR AR SR B ) R G , 4 56 B (07 R 5l W IR ™ S S P i
VLA R dE R 8 J7 2, BEREBE I 2 A SR, [a] Il g X AT g i Bk A < o A
e 3, 0B R R M A I T 49 AR b e T AL, B SR AT S o, T LA A R M T BORF |
b BRAS A W I T B 2 R R R UR B BT, bR N RSN B AL Z 1 LA
ik A p DR E R R R, TEE A 2 SR N AMBUE 55T, I B B I T4
T 43 SR H o B L L i i SR () 2 R T v R AR 12 I T SR AR R R o N R SR S
HAT R, AT < B X B AT AR 7T S5 RCR, AR BT & AR B R AR
TR A A XY 53 ik R R R WA , A AR RS o X 2 b PR AT R A 2k LAk B )
TEX B AT T SCSSUERT 50 1) AR AR I S8 b7 b BE R SR 41 56 5 474, BERE LLE RN

2 A AR HT LR BE 24 RO R I R T ORI, TP AE T — B S N R B AN 5 R A ME
T SORE I AR AR AR 58 EA T SE IR B, 5 SEUEAS 0 e B A B s s, DT A R BLSE A
TE) VLR G At i o3 1 Ay pc PR LRSS R 1) 3 v JH b, 2 2% R i 32 G o8 3 i 7™ 1 o e o) BE 24
TR SR B T B Bk 1 2 J7 2o BT UL, A2 R BB W L IR BE AR BERHL R b id vk
SR 7R AR T, #3301 A Mg B H I B BN 1R EE e L — Hik 2 2
5 NTFG R 8 S K e 58 8., RS #T DR, 84, BLAE R BEAEHT H BLI DSR2 5 Tk

20004 320064, 4= PR g - 1y #5725 1 B 52 31 58 AL B AL AL 43 FO '8 698 A A 1 221 AWIIB FE TR ST, b B4 [l - BRI
A B R 20064 1 — 4, B2 3 AL BUE AL 43 A3 094N, Jerb 501 A8 5T 92 51 4T « 2 ILBUN & 8T IF) €8 H 893 A
[R] vk 52 B 3 40 B LR AL 53245 NIB FETHI B )

@ AR PEEVE A FEFEIGE, 2 B XS AR I T B0 o, IFEJZE AR o 7 AR 21 10— F e i A7 A2 115 0L

@ F X BT — /M E R THERL, BA2000—20134F - i v A 25 b 45 SR e e ] b > (R T AR 5 AR A R AR AR AR SL R
R 2 ok b 5 Ly SRS T AR 4 R A A 4 S G2 A3 10 Y G A 28 8 L b RS, 3 o LB 43 31 R923.07%1119.42% , 7T LUK
W Y 5 159 207 7 A A Bl ) L IR 5 DY 43 2 — AR B, K2 B CRAtESE 15D I AR A 13 B B R L BT,
RS 48 SR o A7 R 2 I T 0 5 T 368 A
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AR R ERAE, BT, A A BT RS 5 N TU0 B9 A 00 € 4, st A A Y
TESMLR T EAREE, 2001) o X R 7 9 DL SE B A b e RIFEset .

=. KiE®

SCUE BT, BT A M I B e HEA — B, O SCBUR UM U E A, IS RS
R RITE , H 4% b 7 (1 R L S R A A AL B T LA AR e o A T S 2 R 5 R R R 1)
B 5% AR o 1 DN B ST 43 B a] 51, S A W ) BE B SRt S f 8 i VR AT A R RE AR SR T, I B
AR 5 RENE IR AN R R I, A RE Ta) FZ21E A W ik ) B 2 S BUSCER AR . IR I, AR S 480 S il
R A ) B SR A 26 o ) FH b R 5 R B AR TR ) RS G R BEAT 8 AT, R LA Sk it
LR F BRI B < BiG, SR TE IERH H It R S BN RCR R E TR L, 20 A
WEFE (Wang, 2007; & EHFFRIR, 2009; A RS, 2009; B4, 2010) o A SCHE#E 5= T REY LA
WAL (Heteroscedastic Stochastic Frontier Model ) #F 17 SEUEAG 58 o

(—)BEA &t

TERAHL I F A A (Stochastic Frontier Model) H, 4 HiE 72 H 1 5 5 SEbn p= 8 2 la) il < 25
SE > 3 i A PR A R MG ik 37 B T T — AN SR AN BT 4 ] FE e I RE AL R R N RARIR ), 75—
A2 HH AT ZE (s s AL | B B ) U 2L 2R K SF- TE,,, FEAL RS v 43 5] 3 7 A exp(vi) Fil
exp(—ir) (0<TE, < 1), = (1) Py o 55 W0 i BOW HOE =X (2) B R, e o w ok J6 380 28 70
(inefficiency term), H A u; = —In(TE;) ~ 1 - TE; =0, fE SFARL R | 15 TS 0] AL TE,, 1M
B4k T TR EE A

Yi = [f (xir.B) exp(vi) ] X TE; (D
InY; =In f(x;,B) +vie —ui 2)

T T A SO A B A A e ) S O TR BB AL i AR R OR BEAT SEAEAR B . X (3) PR, BRI E
h G C-DAE = R, B8 T AR R GDP. JE R @ i HHb (land) . — =7k Mol A% (laobur) | %%
BN (capital) ; v B R BEHLT B, WA IE 255570 5 0 TERLR T, MR TG 59 A 2 AR P45 4o
BERT, E(ui) = oM Var(ui) = o3y, o8/ T8 280 238 350 34 4B FH bR v 22 88 /0 o HLAE S5 B BE AL i
PRI, B8 T B 53 A1 h 0%y = exp(Bwi) Ml oy = exp(Bwir/2), wi P L E T — RVl BEAH 1A
H A% & (Belotti%F, 2013) o AT L, A8 SCHE w, BN BOW IS () R 4t o b i) 4 i AR, 4o 2R 1%
AR S ROk T, AR R E BOR B SR v, NSRS Y i AR K S 2 B lo BUE AR /N, B
T BTC I, W) IE bR 2200 | T B HEIE T2, HAh R /R ] BE B R A b

InGDP;, = ay + a; Inlabour;, + ay In capital;, + as Inland;; +vi — u;; 3)
Vi ~ N(0,07%), iy ~ £(07), 0 iy = exp(Bwir) )

(=) ¥R R
AL IR R ATE o0 | I I 5 Sk 199920 134F 14 ThI A A4 R4 7 ST AR B, e, - s

%4t 77 11 B Stk ] B 8 B SR R ] = 20 2R AT BOR A AT BOA A A — 80 T H 22 3R — 80 FRER S L H , 5 & fr ik
SR LAY RFTTA T2 s A R ] ) FE B AR AR ] o DR AU AS MBS SO 10 7 BE SRR, 65t 5 B e o] R 88 B R AR [l
TE LR BT H BRI 22 75 00, DR AR e 7 ik 2 e LA B

@R M B30 53 i (one-side distribution) fJu ] L4 2 Fft 43 A1 T 20 2 IE 25434 Chnormal) 87 1E 25 341 (tnormal )\ $8 #( 53
i Cexp) 2 2 P 20, AR AW IT, SR A [ 1 43 A3 B 8t 45 SR O350 9203 M (9 5% 1 (Kumbhakar AL ovell, 2000, f7 LA A SCR
R 3 A 7 B R FE H5 0 A

@R GG HIX . [AII, o T BT T 19974F A BE3L, FT DATF 5 08 A (0 508 T 55 0346 D9 )1 A0 5 B3 4y R 5, JRATTFE A Y
el = FH &I ARG,
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TR A SR IR o R ] AR ), i A X TR DR R G R R o Sy
i 5 R RS AR R, =" LGDPIE A B RG it s B W, =7l Mol A 5% H I8 A
AT S KRG TR R %A A B AR B SR A SR 5E (2004) BRI B, AR ok A
25 (2004) 1 J7 7 i A A5y B B W E AT T S DARN TE 523 FBR B A 2 HEAR S, T 2%
FEZAR 4404, FFLL19994F Ay B 077 7 BEAL B

(=) X%k E

Pl AR B M 4 4E JE A GDP, B4 4F — =7 L GDPIILE &5 B 4%, B M AZ G A =
(D EHER MO NEL, &84 Z =l Mol A SVECH IS S R4S, S0 80 N () FEARFN,
R & B O 1 R AR, B AL T (3) E U HRRAR, R % A8 IR T Rl X TR, BT
IS EL (4) R o R AR, AR S A A ST ZR A R ek N SR A T VS R - R, B
VA B o K 4 A B R 8 SRR A TR A

M., SRIEERSHH

A2 AR STATA 13.1 52 BEHER
SERL T AR o 2R, e ‘ SERLR
Py vl i s = T e A PR R
(FE) FIFEMLEL R, (RE) B 55 5t SHECIER Al A% 0.100"(0.000) 0.139-(0.008)
P BE AL 2 A A V4 MHCR AN 0.749(0.000) 0.7767(0.004)
FEAGEL 4 BB Sl L MR TR X B P 3 AR 0.131(0.000) 0.067(0.009)
b 45 30T 40, ZEFEFIREM HOHOT I—Lﬂh - 2/\441;1;2{7*“(0.035)
NS R NS SR EL A TERCRI 0 AT R %
Ml SR DA 2SR KFHCAR A o Hb e AR -0.351(0.067) —0.333(0.068)
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ARFE N B 5 R B0 B AH X LT H 0 1 02 4345 i %

A B AE 1999-20134F X K —42.816(172.466) ~8.911(0.435)
— W By, PEAE N SR IR B 22 =R 440 440
WK R T ), R A X HUSRE 717.619 562.634

(=} M ) AN

o s e ] A 6 VE: *Ap<0.1, **4p<0.05, *** Kp<0.01 , 155 P NFRiELR o
D=t I~ N or e
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T i S (BRI 7 22, A HG 43 A [l 8 4 Wi o RIR A58 o B0 1 03 05 47 o0 RE 6% Yol 25 10 T 20 R 40
2R, BEARA P2 R b SE B 7 (R0 B s AR 1] T e B R

BE—Hr, TESFARE RS o u] LR A 20K TE, FR22 ) th B 7 B, ANl RE 1% 57 B Wb 3 17
WLZE  TEFEFIREPIAN i 125 2R v, [ 7 250 2 AR 20 060 08 S50 R AR (B AH RS A i, ELARLOR ELAG 36 e W)
E Y 1) 25 SR B W 2R T B AL S8 1) 25 SR (Prob>chi2=0.000) o PRI, 7SR T 14 43 17 K DA 5 5t
P SFABIFEZS SR J& IF IHE 03 K-F TER) FE AR G 1 i 38 3 A0 [ 1B R W T LU i, TERY 1
{E40.931, BEEENR b H) R R LI N 7% o3 Aii EF , BRI 43 A 2 T — AN B B AR

O F Greene(2005a-2005b )2 H )L 1E [ 72 2N A% L (True Fixed Effect Model, TFE) A1 B IE (I BEHL & M A K (True
Radome Effect Model, TFE)#E47fti it
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Can Violation of Land Laws Be Considered as a Strategy
by Hook or by Crook to Offset Efficiency Losses? From the
Perspectives of Approval Constraint and Efficiency Losses

Zhang Yaoyu', Chen Huiguang’, Lin Yiran®

(1. Institute of Population Research, Nanjing University of Posts and Telecommunications,
Jiangsu Nanjing 210042, China,
2. College of Public Administration, Nanjing Agricultural University, Jiangsu Nanjing 210095, China )

Summary: Violation of land laws has been a repeated emergence problem in China for a
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long time. From the perspective of efficiency losses resulting from the constraint of examination
and approval, this paper analyzes the cause of violation of land laws which is named as
encroachment of land without approval. Through the theoretical analysis, we analyze the system
of investment project examination and approval, & the system of land use, and conclude the
unreasonableness in the system design. Then we review the linkage between the constraint of
examination and approval, efficiency losses and violation of land laws, and infer that violation of
land laws can be considered as a strategy by hook or by crook to offset the efticiency losses. On
this basis, we raise the working hypothesis: the behavior encroachment of land without approval,
which breaks through the examination and approval system, can make up the efficiency losses
because of the constraint of the examination and approval system. So the behavior encroachment
of land without approval can be described as a strategy by hook or by crook to offset the
efficiency losses. In the empirical part, this paper uses the panel data from 1999 to 2013 at
provincial level and stochastic frontier model to complete the empirical test. And the result of the
stochastic frontier model shows that the size of the encroachment of land without approval is
negatively correlated with efficiency losses, which is significant at the 1% level. It means the size of
the encroachment of land without approval can reduce efficiency losses. So we can confirm the
working hypothesis. Then we can draw the conclusion: at the situation that the examination and
approval procedures about the construction project are too tedious and time-consuming, a
breakthrough in the overly strict examination and approval system by the encroachment of land
without approval, can make up efficiency losses resulting from the examination and approval
system. Because of the existence of this kind of the earnings from the violation of land laws, we
can understand why the behaviors of the violation of land laws are so hard to be wiped out.
Therefore, current examination and approval system not only harms the efficiency, but also
promotes the behaviors of the violation of land laws. What’ s the most important, we should
declare that the purpose of this paper is, of course, not to defend behaviors of the violation of land
laws. The key point of this paper focuses on the excessive and strict examination and approval
system and the efficiency losses because of the examination and approval system. The behaviors of
the violation of land laws can solve the efficiency losses partly, but illegal way is not an option,
and they obviously do not obey the basic idea of “law-based governance”. Therefore,
countermeasures should be taken to continue to push forward current administrative examination
and approval system reform in China, and reform the unreasonable system design. So the
conclusions of this paper have the powerful policy meanings: as we can see, China’ s examination
and approval system is facing the institutional crisis. Whether at efficiency level or at the rule-of-
law level, we must persist in the relevant reformation of the examination and approval system. On
the one hand, we should advance the streamline administration and delegate power to the lower
levels; on the other hand, we should aim at the examination and approval procedures which are
necessary, and the institutional innovation which can make the whole procedure become more

flexible.
Key words: examination and approval; efficiency; violation of land laws; encroachment of
land without approval; stochastic frontier model
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