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Mok 28 FARIERIPIRZ A ReT W T HAEMINY K. B s FHONRIEE MM, F2
FOREMRAIE E G BN AFEMBHEER. BWOIK B BB, SO ME %
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BB, SRBWIEIEN BIORMEER STy bR SR, S RIS TR B AL, B S
I Vi o] RN A R

CTEGEHI B AR 26 AT SN A 26 VR LR H L BBV BTN “PiZe” MB35
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KREF REZARMMNMEMRIEETHREENETHZMm

Kt=ﬂ+ﬂlﬁ;ﬁ+y)(it+9i+o_z+vit (7)

(5) ~ (1) Reb: Type, . Time, « Vo, WE—WBAHIABIGHEE, B GO
RS &, MEET, FUbHES S I SURRL.

3R BRSER TR AR AR A SO ] R e A A 34 P R 0 FE PR 03
TETTORA T L REFR B 5 208, VB

Y, = a, + B,contract. + & contract, x Pe, +nX, +6, +c, +¢, (8

I

(8) 3t Pe, AHMILZE Sk 165 1 EFTAMABLISIREIREASRE, 5,. S, &, R
BB LIBIRERRBEE 3 AN (RS S R b 228 = R s IR (B R 1 PR BRE

M, SSESERS R

(=) HERMESHEER

1A A AL 2278 ARG E AR AT Do £ 2 Gt T 2016—2020 T HIMOV 2 E 3 A2 E S
G WEBEAKSE, QEISY KITAEE (1184 D TREMEL NI TAEE (146 1) .
MAFFARIARE, MRl ARl Tl SRR A 22 = DA N AR T2
PR RHIREAEL. oy, Mol Elb R oMbl A b 22 B RUSA /NS o W . FELEE R /N
PR ARUMRNP S EARREA, SPIZE IR NIE T 31.52%. P ESS SEFRIERT R0 BB pkol 228 344
LB RGNS

=2 2016—2020 FFBMEEF AL EmIEEER
EiELan JSYEZN Ml AR RS pRl AR Al
LB IR (D 119 31 17 43 28
CEEFB KRS (%) 4424 41.89 53.10 46.24 40
BRI IEARNEL (4D 145 42 15 48 40
ZEEB ARG (%) 53.90 56.76 46.90 51.61 57.14

2RSER L5 B BT IR TR IE DL K3 Gt T 2016 4F. 2018 EE AL AE
TR A BN SAE RS A . WA KRE, WA L E R K
(= derb, BT T SR R LR BT DSk B AR 5~7 £ MR SRLIIRKE, P
SR E IR AR AT, BT KBPAM AN L WRERARERE, 28 IR
KiEdd, G “PiZR” 50RO ENE S TRAN “HWR S51RERSE. Bk
SERULH, IRFERRL BV T BB E AR, X SRR T8 B R
KI, 7E 2018—2020 FERALEMBY KM EA, SR HImRL) . KR LLRER “PHZE”
Z 582 LBV ET— B — DT, REABEE AR SUHEE,  MROAE S AT D T MOBER

CHR, SRR 4T BRI REAS AT LR Ry, AT EIIRAL, T A KIIRAL
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KREF REZARMMNMEMRIEETHREENETHZMm

TS EA B TR MO 28 AR E FUEY K.

3 2016 £, 2018 BRI A EF ML LRI S L EMRSEATER B A
2016 RV AN AL S @ PR AR 2018 FRT AR B A4
T B | LI . ?@éﬁﬁﬁ% . R | R ‘ ?@éﬁﬁﬁﬁ .
TAMEOL | B Ok | K 4E P TR B Bk | K R R R
By) A ROR 5 ABS By Fyy | RO Zh AEE
AT 24T 2T 2T
2016— | ¥k | 63 11 | 49 25 65 9
20184F | A4 | 130 25 | 72 83 140 15
ZEM | g0 10 30| 6 34 24 16
B,
2018— | ™K 9 14 | 59 51 93 17
2020 4F | A2 9% 14 | 49 59 98 10
ZER | g5 2 29 | 10 41 32 19
AR,

3R EITF RS RA B £, K4 Gt THTEMILLE TR FREREEIT
Yz R . WEITRE, FEAREARST R T 2014 457, WREFLILAKE, JTFE
K, FIRL) S CETE R, Hr, 2018 FEHIRL SRS, IXATRES 2018 BRSO
THAEBUREE R I “HE” NG, 2014 RS 85.7% MR 524 kT “WZ”
S5, XWRYIN PR MM TR EEA R NIRRT AR, 25
FRRZHON 10~20 4F, BIREFIRMOLEE TR TIE ARG —E 2K, Mol

JE YRS e
x4 PMEZ T BRI RARMNERER
I “mE” 25 W% 25

. BATHIRY)  FHEITRL) P . BATPINHRY) TN e,

i) 174 2l i) 174 Al

MFEARAED PR () AL SR ()
TR TR

2014 0.571 20.000 0.857 2018 0.818 21.364 0.636
2015 0.555 14.440 0.667 2019 0.778 17.556 0.667
2016 0.625 16.750 0.625 2020 0.769 17.308 0.750
2017 0.714 20.000 0.571

CRERRE, FRMOLA S LRI S R R T OST I TR 2014 48, FESERN 2013 4Erpsk “—530fF” Bk
FEH MRS RFF R B . KRS A28 k. R, BaRAES T 2013 SELUG RIS
B AR L AT

#2018 AEHER “hnam A EROR R MBS OAREAIRT (SRR (2018—2022 4F) ) | 2018 4F “Hh
RS (e [FR BT SEE S ARG IR IL) .
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KREF REZARMMNMEMRIEETHREENETHZMm

4R ZRE R R A B Z o 5 Gt T AR A S BRI AR w2 R
FRZWIRINENRT, AFHRMAZE B BEFIFAKR, AN 20~30 5. Hrdr, Mokl
FHXH I = IRREME R . W SRLSRAIENRE, B s TR E R A 25T 3L,
A A AT AL bR (0.828) , Mol Tk AR 2T B AMLLFIRAK (0.669) .
MK “PIZ” S HEATRAMWHIRTE, B 74t HAHRIM 2 s AR 51T 1324
THA “WE” ZH5EHBRRT 80%. IXAANF] T4t 5220 Jm 22 7 i R RHE T ANF AR 2 A 47
AL IZES . A TN, FEMS . Mol Eb Rk Mol 22310
FERRIN AR AHEMRRIEEGR, BT I ThRsR, SRR E R R A

%5 TEHEM A EF AR RN ER
ks ZELT PRI L) ZATHLPAR (45 I “TZ” S 52T 820
BfE PRz HyfE PRz BfE Nl
NS 0.669 0472 25.155 16.604 0.777 0418
FEEMN) 0.766 0.427 25.406 11.526 0.859 0.350
Molb kA EAL 0.828 0.378 23.634 11.041 0.855 0.353
Al 0.807 0.396 27.964 13.286 0.879 0.328

SRR R L BT ORI Z F. K6 GLiT T 2016—2018 FEF1 2018—2020 £EH/MI
W, TEARGHRABYT, BiMLEE FAREE R IN 2R WRFERAERE, B
LYHZERER PG IR SR, ARG, KRR 2 R~ G e 2 B 2K
THRIARA: MRARBET S, WHERLAN “PIZ” S 50HTIMIEE Tk, HARH A E IR
SRR E R RS ENBIHRIEAE RS, ATDWREAIW T L), KL L
B “PiZE” S 5HIR45HRIMEE FARLERBIY KAEMIOCR, (HEHSL M IESC
R, AR AR TE R R 2 5 AT 2 S0 AT .

=6 T EIREERABR M THAENETHES
2016 L3 JE
izt LA B HARR B R

PoRe DAY | KAIR EHIR | N R 25T H RIRT KRS58

2016—2018 FEFfMh

A 0.161 —0.091 0204  0.005 0.117 —0.004
Bz 0.352"™ 0.199" 0.121
2018 FFfERL R
E{=0a) LI BLLHARR LR

Py OB | KR AR | A R 25T N PR RSEET

2018—2020 £EHkME

LER AR

¥IEZE 0.527™ 0.287" 0441
T #Rr SR HIZOR 1%, 5%A1 10% AT TER.

0.305 —0.222 0.345 0.058 0.269 —0.172
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KREF REZARMMNMEMRIEETHREENETHZMm

(Z) EfERYIER

JOTHBRATRERI ST 22500, FERIAZ JT, ASCESAT AT, SATE 2[RI VIF
IMEIEIE N T 10, RIPFABEZ MIAIEEL EILRMEY . BEalfeirE A n IR, ASCE 4
SR SR AT IEAY, A0S R R R R AR AR . S R AR A AR R BT TR 2B K )
RIS RAE RS, ETHEEN AR R KRB EIRY, Dy 7 A R E RN, A R X
[i] TE RS [ e /N — TR AR B9 (least squares dummy variable, {&#K LSDV) o

7 A RN [ OV LSDV [BEAERIEZE R 32 7 (1D FIEERER, AR M LEA34,
P B 7 B 1T E G BB LS, BIPins22 it 1Rkl &g F ARG g sy
Ko T () FIFERFW], FREHLARMPMERNEEE T Hr RIS PR E R K. &7 (3
TIGEREW], BN “PIZR” S 52T IR TR E EARZE RN K. Rk HI R
Ut H2. B H3 S 2I50IE. BRI S, WML SR A =S gl ks, BT FR T
BT AERTE, Fln, Mg, B JERRBOEE RS, XA AR AR B AL ]
REAFAERTE LXK A] LUE I BIHFARITE . T, K32 a] DU AT e ORIEAE A2
JIAN AR AR R R, IF AR 1 AT A S MR A& B R K B8 T-pkat B RE R

TR,
*=7 TR B MR E R EE IS A EE ] FEE R
MO E AR E R,
At (O @ 3

A R[N A R (iAN FH R (AN
ik er) sy 0.694" 0.295
T RL AR 0.049™ 0.013
ke AP 0.786" 0.309
RS 0.714™ 0.119 0.708™ 0.113 0.693" 0.125
PR 0.295 0.369 0.530 0.360 0481 0.356
RN 0.510 0.586 0.069 0488 0.551 0.513
TR 0.508™ 0227 0.662" 0.343 0.636™ 0315
EES IR -0.329 0.240 -0.214 0.184 —0.220 0.191
SR 0.306" 0.177 0.388" 0.176 0.323" 0.177
ARASK —0.287 0375 —0.119 0491 0.104 0.566

CEAREER I (REARASZGY WEh AR AR ST PR 1.

SR RRIE R A FASIMEA 1.35, 75 1% R 5K Pl RIS RO R TR AR RAEH
ANBEHURSE B LM A KB 0.34, ARGERL R EEACTH KR, RIS RN T BENURN;  BEALRRANE E 8
Hausman K308 70.11, £ 1% R MKF_ Bl hags, RIS 2R TRENLEN. 456 3 Magafenl &, e

PRRLERAR
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KREF REZARMMNMEMRIEETHREENETHZMm

R=T &

ErdAgnyil 0.077 0.065 0.049 0.067 0.094 0.066
G S 0.039 0.404 0.186 0.343 0.202 0433
FIRARKIE R 5 —0.745 0.763 —0.668 0.629 —0.736 0.837
NNZSL A ON -0.010 0.012 —0.009 0.011 —0.020" 0.012
TN 1.885" 1.060 1.039 0.684 1781 0.902
FiEEkE —0278 0257 0.016 0.250 0.269 0363
RHBARRA R 0.561 0977 0248 0.739 0.727 1.075
e HRT R S L 0.100 0481 0313 0478 0.146 0483
HR 2 A 0.393 0.409 —0.182 0.348 0.349 0410
RO —38378"" 6.204 —39.062"" 6.704 —40.510"" 6.990
B ) [ 2 55 gt Wz e

AL 7 R e Wz e

R 0.585 0.636 0.591

NME 538 538 538

BEAh, A “PIR” S 5T IR R RIS S ARk T GRES(ER . Rt 4
3], KWIRL), A “WER7 S EZTHREEREAEA T LE EARSE N K.
MR R BAGERRTE B E FRM AT NERGBOR, AT T RE(E L& R
PMERTFEZAESE AT P BAERSROR, BB SRR (RIEra A, 2024) , A LME
WHFRIZERAE T, B E BRI TS NBOEEAR ™, RIS 2 B E R /55,
FRIE KRR NI EARERE BT AT S g R Ml s A7 5T N2
HEEES, AR REEME, RN E R RS E TAMEEGRR A BoR
MER RS RAEREME, 28 E AR RS A AR A BRI (5
B FIMbLE BALEFEIII, et aEd TR RNAREE, EAR NS
RIS, BETTARTHANE M. (BB A Z, 20200 - &7 (D Fil. (3) FIZREKY, i
R, SETML S S AR T RAE L. B i i IR 5 5 R LA
[0 e SN IR RNIE V7 = 1a S ST i Z PN 1 e LE 2=y

(Z) WEMEREAE

FEAE A T RASEARNAHT, 20 AR TR . AR 3 IR AL S [ i RN A 1
OLS {145 A F T EAR Syt 125 T Hausman #8560, 25 #4404 T AMFIE R G2 7
(MRS, FRUTBSSARAE A AR, SR T RS T SO rN . ASCER 2SLS gt T
13, SRR 8 fis. RN, ASOW TRASEMAMERET THK, M3 DR B
HFRECKE, TR ORISR REFRRENIE, e T LRSI WS F

CPEERLE A R Huasman K056 p {E2 0.043, TSRS R() Huasman K56 p (H4 0.072, FikRL R R
¥) Huasman K216 p [EN 0.046, #MELEAFERGM R IFMRBE Bl 3 MR 5P R B2 [ E NN,
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KREF REZARMMNMEMRIEETHREENETHZMm

KRG, 3 ANTHAERN FEAKT 10, RIAFAESS TR, NS FrBlelHRE8okE, &8 (2)
Fl. @ FIR (6) FIRIEERER, RN U S WIS L DRI ) SRR 2 N IE,
SRAERIESER 2, TRARRERINZRFEFRWRIIRY), KR, M “WR” S5ZTH
BAA B TR AE ERAE R, i H i H2. i H3 #RiE— B3 2581 .

8 TN RN FEMI S EF AEENET NN TR SRR
A P LEEA T LEEA i LB,
E i V1F2's FEME FE FEME E—E HMB
¢} @ 3 @ (5 )
WHFAATETE | 0.500™
0.149)
TSR T HA & 1.416™
(0434
LR T AR 0.064"
0.018)
ik SR i75a 1.193*
0.720)
TSR 0.051*
0.024)
L R 1.096"
(0.642)
Vel -1.178 -36.687 -33.607 —38.993 -1.872 —40.425
(11.962) (29.021) (335.748) (26.815) (12.350) (28.520)
Pt Cidsthl CLfasthl CLfasthl Cidsthl gt CLfasthl
I ][] 7 2850 Cidsthl CLfasthl CLfasthl Cidsthl CLfasthl CLfasthl
ANAR[E] 5 RIS Clhl e e el e e
R 0.907 0.576 0.928 0.636 0.869 0.588
BB F 11.294 10.656 12.954
WA 538 538 538 538 538 538

e 1S A RRELR
(M) REAFIEIMERETR AR
R 9 NBLIHIEEA S NI TR BB RIS R &9 (1) FIAT (3) FIFHHE LA,
THRL R SRR (BARNEFEIARMBIRIIMUSED KRR BRI, RS0
PATIERE, ARG AL PRRE I ZE R AN AS T SLIRIR “PIZR” 2 58T R SRLN T s
MBI o IXATREERDN, MR AR RS, R BRI A %,
FERBZIMAFAG BT, BB ML N . [EREERE, £9 Q) FINRERANR S
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KREF REZARMMNMEMRIEETHREENETHZMm

ARSI AR, XA RER RO Z S T AFEA T RLMIIRE 20 £ (&4
ARG R BWBLIH AR, A EEE RG], REFIRBELH A SA R T RIHE R A
SIREARLI R TRV 28 TR E AR . R H4 132501

9 B BN TSR R34 R
PV S AR ATE AR
Bl (O ) 3
M Ptz FH PRitER FH Ptz

IR 0931 0.347
R X BN —0.081™ 0.035
ZN (INIESE e
AL AR 0.050"* 0.013
TR X BN ) —0.000 0.001
ZN INIESEeA s
TS R 1061 0.386
L R X B AT -0.094" 0.048
RIRIIL S
ELN R RS AR AR I 255 0.052™ 0.027 -0.021 0.029 0.072" 0.043
HHOIT —33360™ 7.755 —37.424" 7.288 —37.037" 7.959
P Clthl (e Wzl
i 7 ] A 5 Wz (e Wzl
A RS Clhl e el
R 0.592 0.638 0.597
ML 538 538 538

() FEMESHEER

128 BARF RO AT IRIEZE AR, ASCREFTRMLZ S AR LA st oy 3 5 B
ANTMONERAY, “HAEEFERBN BOKRIEE T A ERE . iRER 10 BIEZR, LR
RO REET MO 228 EARR 3 DMERERU L PER RBUONIE, TIPLASMON R ML
BRI RS v, PTRENREAAE T, DR ROy E R S A, oMb e
AR T LA MONE RTINS FARER, GBS R SUEINE Tt E& TR
B LS S M AR, E M AR T SR R i R P R A L B B e . BRI, e
YA KIMCLARR RN “PiZ” MHSURIES, FAMEERGE, BTy ReE
L. AARSARAE AR MO8 BRI SRLTE A TSR IO A E AL 7
WFFANGE . KRR, TERR B EIRNERETT A ERIIBN, AmMEZUN TR, A%

VAR S MO E R B A, HAET SRR 5 A MR S0% LA s DAA BMON T MDA S R A,
FLAE NIRRT AR 50%P L.
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KREF REZARMMNMEMRIEETHREENETHZMm

MAE XEAIXS /N (GRFESE, 2017) o [EARERNE, ERFERLARESH M AE ERLE
AAIFAR b, LA S REE N RGBS LR S OMARE R T AR St MR E Dy E R,
BN, WREMRERTE T, LA MRaE A ML E R 32 ERIEONBUR R AL AR
SHMER G, A “PIZR” ATBERUE AT SRR EAE,  FEIRHIRAGHME B S R

#10 LEBMRSFRMEYIER
PR AR AR L
At O @ 3 @ ) )
AR E DIARMONE | DIREAMOAE  DIASMOAE | Doy E  DIAEMOyE
k)i e 0.904" 0.291
(0.354) (0.555)
LR 0.059" —0.600
(0.016) (2.516)
UL R 0.797" 1.607
0.331) 0.414)
HHOIT —37.125" —32.594 -39.166™ -33.723 —42.744" -30.183
(7.364) (20.537) (7.356) (20.671) (8.698) (20.865)
P A Wikl Cidsthl Chdsthl Cidsthl gt CufEtil
I i) ] 7 8 Cidsthl Cidsthl Cigsthl Cidsthl gt CufEtil
AL 5 RN Clhl el el el e el
R 0.622 0.665 0.677 0.665 0.621 0.688
PRI 457 81 457 81 457 81

DA GRS WS 2P

23X F DT HT AL E H RIS A M E B s EAF A2 S, TSR 22 R
WS BIFNEAS, MR @ 2 S 2 B, ARG ZE B X i EREAT 0. ASSCAE
ERSGHEMIKFE (2022) WIfes, KWt Xl oar i ALy, X s 2 ien . 1vhE.
JUPRHR AR X R DY), At AR b, BRI .

1 EASERE R, AR, 53RL) . KIRAME “PIZ” 255837 LR
CE BRAE Y KGN R . MRS, R rMRIX 29I A RS, midt)rwk
DXCHEBAPE,  IXAEAS R T MR IX AR AT IR i A 57 8 N AT i, FERUE SRA TR R A
ERRREMIEI T, ERRAEAT RENESS. MBIHEZERRSE, RITRX AN,
MRS I P Ef At S BARREAL,  FTR MRS A SHINE Fr 2 8 ORI T AR o AR
R RFFRERE, AT LU RFERIHAZ 5 K S A, ATttt DR R MOl 8 AR E K
AL HRIX ZNEARX, AEE R REE R, MBS PSR A, DI 3220%
TEVEESRBAT TR IX o
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KREF REZARMMNMEMRIEETHREENETHZMm

*1 X R BRI EIZER
HEIMNL S T ARATERUIRA,
Bl (D @)} 3 @) 6 @)
FATHAIX JeJhIX X JeJhIX X JE77HhIX
Tk, 0.784™ —0.175
(0.347) (0.510)
ik 2] 1] 0.047" 0.070"
(0.008) (0.039)
L R 1.187™ 0.681
(0.380) 0.429)
HHOT —48.568" —6.726 —48.542" —4.572 —44.038" —6.465
(6.528) (11.639) (6.182) (11.674) (10.500) (11.492)
Pt e Wz e Wz e e
P ][ T 285 (e Wz (e Wz (e (e
ANAR[E] E RS e ezl e ezl e e
R 0.629 0.669 0.667 0.734 0.660 0.675
WA 418 120 418 120 418 120

TE: $5 5 N REEbaER.

3EMFMMES AT ERFRMEEIASAR SR, BERL, KMFLARN “HiE” 2557
IR ANFRPSE AR R B MEAERL, Hom, BT LA Tl S A AL AR R
AT, H SR ORISR R AR, ATREMIR DR, MolbAalh 2 N Rt AR AL
TEM, FAEMEER “WER” RKIERIERREAMTT 2 A2, TIZE i S i) 22 4afese .
ML A PR AR AU B BRI, 8RR ERE, B MR SRR R R 1 A,
TR P T M R BRESHUR B E AR MOl Tk S A AR RIS L 2 8 BAS IO L SR,
MO AR AL FIRSIRES TR RORR, MU S22 Jm R e UG A TR

(79) TRfRMEIEER

ASCHATUL PRV S . 25—, CURBRACE . A2 E TR SN 52 SRR AR
PR E MUY, [E1RAE R RIRFSOAE T L B H2. B H3. 3, AR MEEA,
IEUIRNAANE GBI AR 507 ZEVE LA R A B A iR RO, IR RERS 5 SRR RN 1
ERAR B RISMEA R AT B2 SRER, BIRL. KIRLA “PiE” 258170
PLFEFRIMA L AR ZE DB KA(E IE R B, SR SRR AR —30 . AR,
AL ENER) 3 DNYEFZI 78R REAE 25% 365 75% 30 6B REECR, TIAE 50% 70

CHARGE R, (ARG b E AR AR S BB 2.
CEAREE R (REARASZG) W B AR A SR R 3.
CEAREE R (REARASZEG) W B AR A SR R 4.
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KREF REZARMMNMEMRIEETHREENETHZMm

EREREEVN. WL EERWER TR T, SEMBHCRm IS Tk, B —Em
KA T4 01, e, FaE HRA TRE R SRR L E R RB M. [FRF, T
PRIE ] LB GRS DR A, T PHESI 2 E IR, Pk, Fiinsegs. K]
RANN “PIZ” Z 52T NFRLIRIXER 7 LRI 2 B R KRS IR . 6=, FiRLL
B, ARSI LA BTN 1980 5% RALE, A5 SHMERACRF—EC. S, A
fEREAC RN ST, 5 8 R] REAFAE IR AT R, ASHE T R A N AR A B i fE TTOR A2 A
W R PARTA MG SR IR, 45 R SRR 2, S5, (HAREEVMAR R, R
AFARIRZIZ B AT BEAFAE P SRS, A SRSERIMA MR HER 1] IREAT B 1R, 45 R SRR AfR
=80, #5, BRI EHIARE. ot R R R AR R, 2R
FRIBENE, Do e AR PR S MBS TG R AHERA T, KBTI RETEAL AN ATRRAAR
BEEBEERIEA, ARG R85

T FEER BRERSMRER

(—) 24508

AR E BRI R, i EtE . BRI ISR AL
28 PR E BRG] BRSSPt KIMEBLEA “HE” 25
AT MBS B R MO 28 AR R E . A5 5240185 B BB A DAL 5
ARBEXATH FARBUHERIAA B T2 8 R KIBRAIEIE i alAs . s A
RS 55 AT A B T2 E RIS A “PIR” 2581 BB E R ARRiL. FREE 5%
A REATR A B TEE MBI K. B, REFSNTELIHIEEA S R 7B, K
WHERARAT “PiZ” Z 5207 M2 ML 228 A2 B R (EE E A . X458
BSRL0 JRPEAE F B RO T SR PAT I RAFIAEE . 7EARTMO B E T, A “PZ” FEMRHIR
FRRL AT I E A G AL PP A% AR, 9 IR “PIZR” MERELRIA Sy A BERE 7, AT LA
A R TRLPIT AR IARS,  ANTOAHEREMOIE BB R (LN A S R, 26
=, AR E TR E AL ER], AR08 Hbn, X TSR EAEE 5
Jitk. FRLE RN AT OB T SR Gr e, L, A RA R E I BON R IL
(IR 7 HBIX, ZH AR T AR A D AT D 22 8 T (AR B s B D AR ey R
XHAE R KA EFE R . X458k 7 “REFRVEER” IS SERR, RIMBUREL I

CHARGERI, (ARG Wb E AN AR S BB 5.

CEARAER I, (REARKTZGY FtEeh E AR PR 6. BEAL, ASCENE TR A S e B e 2
R VIF fa, 28R ERAFELN AR

CEAREE R (REARASZG) W B AR A SR R 7.

CEAREE R (REARASZEG) Wt B AR A SO rh R 8.
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KREF REZARMMNMEMRIEETHREENETHZMm

TR B AL T B AR AR BN R RV 28 i EARRI IS4 D R S 73K

() BERBR

BT FIRgES, N TGRS E AR AE, ASERILLNBORER: H—, KT
TS BRI RY), EEHBIME S BRI S E RO . B, EEURTRE T B KR
TEARRAE R RIPEERE, HITMAAHRE BT IR L E RO THEUIIIE, (R EERG
R AT (PR N RS ERI ARG ZNE) SMOGEE, MUAERGERL, R
SERI AN RIS L, SRS ERR I R SR IRSS , IMBERIT B DEEk
PR S, BRI SRR, (REIB LB R E . B, FORER “PIZ” 1ML
TS B S SRR, HAMRAE A < EIDAAR” A RIS, Mo RS
FRIINLFE R 80 £ MR B, IRFER R GBI LT e 2 TR, Ak
PO REIRE, PETHRAS G5 B E IR RN B . SR “PiZe” Inas St aAauR
FERHORIIA R RABIRE G, AR EALRT MU AN L, RIS JE L e
B, A, ZESRGNUREEINRE, e I SRR 2R LR SRR A
SEMREAR. iR RERARBLE NS RN P2 P EH AR, W H L
HIORBEABA L B R A R . 3=, TEARFER AL A S AR HES ARG B AR 5 v 5 18 3 2t
o TERT SO EEAMBUR SRS R R, NAE EA SEEMBUBME. MolkaaE BRI H
HBIX E SRR A 78 22 A RO PR LGS FE R E SRR . U R AE MBI R . X5 ER %
PRI R 7 SAAAMRIX, REEE ST M T BURF SR X (MBS S RS 6, SR R G0 B ERH  =F
iy &l A D FNEIRS .

(=) #H=ER

AR SR I SR AR B M 227 S R R MBS T i T R [ e
A LABON 78 53 Hb S T — S R SR AR R B O 5 PR B2 AR B s AR,
H TR ERLG T 2016 47, HRr ERARAAIARIEE, R8T AZIEHT MO A8 FIAREE TN
SERIENANTRE. IR, 2R TR RRBRE], (E SO 1A e P A — R . A
PN, IEAEREEE FR U AR NI ML SRR sk, bR T 3@ R 24,
HARMO S RGBT NS LRI NI E B S TS 2 07 TR . HiAA L 31k
[RIREE R B AT AL R LA 1 T a S0t — IR A AT

SE 0k

LIMRSCEE, T, 2024:  GEFEIURZE A ANE T I 8555 [E SRR
EARIE5) 5511, 28 147-166 UL,

2FEAM, 2020 CRHMAEPANEANAEENS =R BEEEE) . CRIEFFRE) 54 1, 55865 1.

SAREE L B X 78S, 2023 (GELRGTES EEMBEURLHTR PETHIR)  ChERNZGD
1, 28 140-159 T,

ST HORBERRIURI T 5 (b

- 111 -



KREF REZARMMNMEMRIEETHREENETHZMm

AN FOPH. AREN, 2023:  CRUBTTHBLAPED B E RIS TTY ,  (hE IR 58 8 3,
55 84-92 T,

SJTKMSMS. BUAR, 2021: ( “FEE” HhEL AR RHPERIMATR KR A B HMRLTY (EHERY 6
W, 26 34-48 T,

6. KR B, IRRIE. BREE 2025 CROUESMUIRS TIAKR & RS MR e T i T 5
PRRMELLY ,  (RERNZST) 48], 5 106-125 T,

7588, 2018:  (SRHRMRIE FIRAN Lintes: TIARHAE. FIasshi SHBESo——LUTIEAE) , (RS2
H3 A, 557997 T

SATMR. FP. FERME. HAL 2016:  (hEAMRHTIAN AR SA P RFAMAT AT F—FE T 2013—2015 4F
20 BRI FIREEGE) ,  GEFEIHHIY) o W, 58 79-89 L.

9T, T4, 2023 CHALRIAE RS 5 SFNAEL: RS PILZRSITRE) ,  (RVE5I )
#1238, 55 60-71 7.

1077 #% TS HE X, XIBE, 2022:  CHSEARMRIXEHIAMLZE TSR IR, (Mol
LUFIRIED 556 W, 2R 607-618 T,

1LEZE, 2019:  (SB24: MRBUREEAZYHIY “ANe&ER” ), CRERRE R GESRIEERD ) #3 W, 8
70-79 T,

12FLFER, 2014:  GRIBLAOVEAE FARMHAANTIEASTY (o) 355 3, 383234 7L,

I3XUEE. Xk, ARSGH. TKHE, 2023: (RZKRE SR HEEAMBUHEEARIT A (HERNEZT) 510
i, 28 136-157 T

14088, 5KFE, 2023: (ERAAMBURIEESCERRE, BN SiEik: 2002—2022 ), (HCE) 558 1, 5 140-155 UL,

155005 FHER. XU, 2023:  ChRihdmmeeth. PRt bl b P B R E B AR, (EIRPESAR) 25 7 391,
5 1771-1783 T,

167G )11, YLUTAS, 2023: VR PHRITE GRS PR EHT: USR5 T 3 NIRRT EGD .
[EAAZEHT) 5563, 58 114-138 T,

17284, 5K, 2023:  CRUZHSUGIRTE S0l ATReeclt: RS, CREHREE) 555 1, 55 47-56 T

IBPUAR. X3, 2013: RIS, FETHLMMINAIT—RET REMEFHE) O RERREE)
1A, 553544 T

19. 555 ROUR. &4k, 2024: (W “BAEM+ A" BIEIEIPAF: HIWRFEAR At A A=A 7= 5
PHESEI ,  CRERFZS 5810 11, 58 42-63 UL,

20450 MR T . JEANME. BRAEAR, 2015 (CEFMSR. FIRREUR 54 P R RLERE) ,  CREALD - BEE
HEEE) 58 12 1, 58 95-104 UL,

1AL R, 2020: (FEERGTICR RHAPGE—FET LIIATL 943 I REEARY) 2017 FEHRAISER 70D,
CEHRIAD) 2841, 5 168-181 T,

-112-



KREF REZARMMNMEMRIEETHREENETHZMm

224U XISk, AREHE, GKERM, 2017:  (AEMEL MBURE NSt A R — R T A 4 AR
BARMSAEATY ,  (PERANZEG) 563, 53043 7.

3 FHA AR, 2024 CHrr SRR PRI SEA R AR, CRRIERLE) 5B 12 M, 5B
2384-2401 T,

24075 ARWE, 2017 (ANFRIMHBAE AR 7 (bRl 2B = B R0 B AR ML BRI AT) 5 (PR il i)
#5355 73-78 T

25 EfFHT. BURRE. ERM AR, 2024:  CRUPREREIE SRR B—IE TR — R R S e 1%
), (hELHERE) 558 1, 55 49-59 11,

26 JBBRINAR, 2020: (B2, PGS MARZNE) o BREESRE, dbat: EARKF R, 56 36-38 T

TARREN KIS, ZES RER, 2022: CRPHRLSLIERINATHT . TUIRAMSE 08 , (R
ZF) 8113, 56 18-35 TL,

28 MM Dol S4EE, 2019:  CHIARLAOVZTE 1R M F R AR IR R 3R b
BIRETEARY »  CROVEAREE) 5591, 5105113 1L,

29.B)75%, 2024: (BSOS, AP SIBECRRE) ,  (IPIMZRAR) 556 31, 55 100-112 1T,

30.5KFE, XIBE. X, 2017: CHRAMAEEGTAR P B MBS DR AN AT —— 5 S S AL AR (K e DT R )
CR\FEARZE) 518, 53751 UL

3LANER, FEIE K, 2018: (BIATYITMAI ARG E S ED? —JET “Uili@” AmsaiEasy ,
HHHEFDY 510, 55 169-179 T,

324PIT, TR, 2019: (AEH. FLRHAERBEIRLO A E F AR BRI R sm—EE T 5 4 15 5
WA, (PELHERE) 5121, 5 89-98 T,

33RAST KT, 2024:  CHTERMAMBUSCE LRI L2 SHIBEH R (RIS (Eitafl
SO ) B 6 W, H141-151 T,

4RI HKAIEE, 2022:  (CHEARPRHBOS A PRI HNIIRENDY ,  (SCE) 553, 3 131-145 T

35RER. B HRRE. BOCR. B, 2025 (GEERZ AR P E MBI ERN M T4 8 4
ORI (R E S , (MR 55 6 3, 55 196-208 TL.

36IEIH T I, 2017 CREARHDA E IR SR XA PRI R
FENE  CRERARS R GESRIERRD ) 54 1, 55 8594 1L,

3TREME. BR, 2025 CRHEETEAIMIR RHIAFRNE—IE T “55 8 R — B SR — RIIESR (TR
), (BRSFSEEOTR) 21, 5 71-89 T,

38.Hart, O., and J. Moore, 1988, “Incomplete Contracts and Renegotiation”, Econometrica, 56(4), 755.

ST A A e

UL IYE (7)) /KR

39.Xu. D, Y. Liu, Y. Li, S. Liu, and G. Liu, 2024, “Effect of Farmland Scale on Agricultural Green Production Technology
Adoption: Evidence from Rice Farmers in Jiangsu Province, China”, Land Use Policy, Vol.147, 10738]1.
40.Zhu, Z., Z. Xu, Y. Shen, and C. Huang, 2020, “How Forestland Size Affects Household Profits from Timber Harvests: A

Case-Study in China’s Southern Collective Forest Area”, Land Use Policy, Vol.97, 103380.

- 113 -



KREF REZARMMNMEMRIEETHREENETHZMm

Impact of Transfer Contractual Attributes on Operational Scale Changes of
New Forestry Management Entities
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Summary: Cultivating new forestry management entities to achieve large-scale management is one of important policy
options for deepening China’ s Collective Forest Tenure Reform; however, empirical evidence reveals that the management scale of
new forestry management entities decreased which means the large-scale management has not achieved the expected goals of
policies. Based on incomplete contract theory and game theory, this paper utilizes balanced panel data from 269 new forestry
management entities across eight provinces in 2016, 2018, and 2020, collected by the Development Research Center of the National
Forestry and Grassland Administration, to analyze the mechanism through which transfer contractual attributes affect changes in the
management scale of these entities, and examines the moderating role of contract implementation institutional environment.
Empirical analysis was conducted using the least squares dummy variable estimation technique within a two-way fixed effects
model. The findings of this paper are as follows. (1) Written contracts, long-term contracts, and those involving village “two
committees” help expand the management scale of new forestry management entities. (2) The contract implementation institutional
environment plays a moderating role in the impact of transfer contractual attributes on changes in the management scale. A sound
contract implementation institutional environment enhances the positive effect of contract attributes on scaling up operations. (3)
The influence of contractual attributes on management scale exhibits heterogeneity across management objectives, regions, and
types of entities.

This paper proposes three policy implications. (1) Establish standardized forest tenure transfer contracts to secure long-term
management rights. (2) Enhance the role of village “two committees” in guiding and coordinating transfers to improve the operational
environment. (3) Implement tailored policies for promoting appropriately scaled forestry management under specific conditions.

The marginal contributions of this paper are as follows. (1) It constructs a theoretical framework connecting transfer
contractual attributes to management scale, explaining the policy-practice gap. (2) Using national tracking survey data, it examines
how these attributes dynamically affect management scale. Through econometric models, the study tests the moderating role of the
contract implementation environment, analyzes heterogeneity across management objectives, regions, and entities , and proposes
targeted policy measures.

Keywords: New Forestry Management Entities; Transfer Contractual Attributes; Contract Implementation Institutional Environment;
Management Scale; Two-Way Fixed Effects Model
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