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Abstract

State-owned enterprise financing has the convenience of Government Implicit
guarantee, so it has a higher debt ratio. Some state-owned enterprises' debt ratio even exceeds
the 70% warning line set by SASASAC, which leads people to worry about their high debt.
However, the actual debt ratio of enterprises can not determine whether the debt is reasonable
or not. Different enterprises have different industry nature and asset size. Research shows
that enterprises have target debt ratio, and the target debt ratio is affected by industry and the
nature of enterprises. The difference between actual debt ratio and target debt ratio can better
reflect the situation of enterprises' debt.

This paper uses the data of all listed companies in Shanghai and Shenzhen Stock
Exchanges from 2004 to 2017 as research samples to test the relationship between excessive
debt and property rights of enterprises. On the basis of MM theory, bankruptcy cost theory,
Static Trade-off theory, agency cost theory, pecking order financing theory and dynamic
perspective, this paper adds debt financing advantage hypothesis, equity financing advantage
hypothesis and financial cost crisis hypothesis to the study of the nature of excessive debt
and property rights of enterprises, and then analyses the nature of property rights and the
status quo of excessive debt of enterprises. From the observation of the data, we get some
rough ideas. In order to further study the influence of property rights on excessive debt from
dynamic and static perspectives, we construct OLS and Logit models. Through Cluster
clustering robust standard misestimation, we empirically test the relationship between
excessive asset-liability ratio and the nature of enterprise property rights, too low interest
coverage and enterprise property rights. The relationship between nature and the relationship
between excessive asset-liability ratio and low interest coverage and the nature of enterprise
property rights.

Empirical results show that compared with non-state-owned enterprises, state-owned
enterprises are more likely to be over-indebted in the short-term static perspective, that is,
under the short-term static conditions, the risk of debt default of state-owned enterprises is
higher, but in the long-term dynamic perspective, state-owned enterprises are less likely to
be over-indebted. Through a further study of the relationship between the three, we can find
that the excess asset-liability ratio and the overload rate of overload interest are consistent,
that is, the overload debt ratio from the long-term dynamic perspective is consistent with the

over-debt ratio from the short-term static perspective. However, when the enterprise has



excess debt ratio (the actual debt ratio is higher than the target debt ratio), the nature of state-
owned property rights weakens the relationship between them. The positive correlation
shows that the implicit guarantee of the nature of state-owned property rights reduces the
negative impact of debt default on excessive debt in the long-term dynamic perspective of
enterprises. With the continuous advancement of market-oriented reform, compared with
non-state-owned enterprises, the welfare of state-owned enterprises is also decreasing, and
the implicit guarantee of state-owned enterprises will be losing. State-owned enterprises are
more likely to be over-indebted in the short term, and over-indebted in the long term.
Insufficient solvency of enterprises in the short term will also aggravate the lack of liquidity
in the long term. And it aggravates the risk of debt default and operational risk of enterprises.
Therefore, credit institutions should pay attention to the change of property rights risk of
state-owned enterprises. At the same time, state-owned enterprises should also do a good job
of coping with the problem ahead of time, carry out appropriate bank credit and bond
issuance. State-owned enterprises should broaden financing channels, increase the scale of

equity financing, and alleviate the pressure of debt financing.

Key words: target liability ratio; excessive asset liability ratio; interest coverage rate;

property rights nature; government invisible guarantee
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H & F) i de KAk, X P SREEAEACEE A B H I, T H R AR AN 3 2 [REE A BA
XFFR, XA R, AN AR ATy, BB DN T BESR E CHR 2 R R 0 Rl
DEREAT I B AR TR AR B A T IR S5 AR . DRI, AR BSOS R AR ARV A I
I M T AR 35 ) B AN B R AR AR R S WS 2, 258 R I AR PN P 2 T] PR B
B . AT LR AR (1-3):

V, = Vy + PV, — PV, + PV, — PV, (1-3)

H AR 8V, AN I E, 28V, AA A E, B8PV, &k fit

M S S A (RS T SR AU



FIBLE W R, AZ B PV, VA A, AR PV AL 55 ARE IR 2, A2 &PV,
7 A A5 55 R ARER AR

f. MRFFRERER

PFPRABE B IEOT 7 MM B e a5 BB R, 215 RAXIARA T 734
B, R EN B G HRIUTE BANFRSAS 5 A, i AR AN 52 5 Ak
AN B R R RIS S I o A0 Mb PR PN 38 55 < B e R AN AT, i ladb 47 5 55 i
PR IREL BT <5 P 7 234 A7 55 B BRAR I sy, Alb AT B R 53 R B8 < ARG S A ) —
B G H, HARMEXS Sh AT HAE B B A B IR I, SR A Bl =it st 75 3
RIAZ oy eAs, A ERRNBE el oSSR, feJm A an st A2 4 h e HE AT 3
BREGEBARROEME T, S EHEEREL AR NEIER, NERARNE
BIERAR PG, BRHENNZRE MARNGES, FENIXRE LS ARFRATH
RLREA, e BER AL ERAEER, £ T s G AT B i 5%
g, R EHEINEBAXIR, AT AR AAT BB AT B A BT 256, Al
AWEERIASL, MR IFRA BB, S AT E R, kAT
55 R 5% R R AR E (I TR 25 AR B ANAS g R al, X F4blb & AT BRI 2.
BB HEONE B FSAS RA RN, AR S, ke BT 4
b A AR B R 5 Al AE PR R B AT, Al Py PR B A B <ok B Al B AR OR 7 BE A
18 LB Al AR IV 55 4 3R T4 (14 [ R B AN JE TR B 3 TH , A IR N 5 e N
R AN RRSOAT s e B Rl B A DAL T 7 7 <5 R e LR SRS 5 A

EF-T ISRATHELEESFGESH

NG FEATRIL, WERSHIARELEIE, IRAMEMRRE— LAl B ARG I Z e,
BN T ARG BT 2= W 9T, Brennan and Schwartz (1978) f 42 H 7 MBS
W FUR AL, 1) WA BRI NI XA T AT TT . ShA TR AL/ BRI
BRI AR 2 P | — RIS RE, RS RAL BT, a2 die
A, SRJEAEFR IR Rl b A AT B A LA ]

— BISMAERK R R RER

Brennan and Schwartz (1978) T iEHE 7 SMA MBI, JERNERZ T
FHEE TS OMEIL, 1B 7 ARE H bR SEARZ M ARE, T H&FhBENL 4 LA
S AR B RSAS 22 ST AT A D BE A G TR S 125, A B AR 45 ) A AE AN AU 1) B 5 AR
bz, BRSNS FEAFE LI = A

B n, MERSPAT A M FE AR, SIS RARGHER I N SIAEE H AR



REMPERMIRES, FFIAIZIRES REAE A AME S KA FRSAUE B A AL B8
AR G K MR T 0 AL 2 FR ™ FRCAS LA PR 45 R, T 3h &S BRI AN [R) AR AE T lb i) %
ASGE RIS L5155 LA ] R AN AR, Tl A — AW AR AL R B e, B
BRI H AR BEA LR R BIBUE W ot B A TEAERI A . SRS MR B R A . TE
IR A 588, s B8 A 45 ) 52 13X 8 A S A IS X1 2 (10 5 0 ALk AN B 8 88 A1 17 1) 51
SRR

B R BENLEA 0 A T B A B A B A 5 ) i 125 o vt 25 114 JER PR A P
— B FEAL A ) e AR B A IV S5 AT 9 VR HA A It AT o6 7 b B8 A 50 v 24
WA SAT N EIE BT ARSI, — MO0 T 4k (I 5547 9 32 21 olk 24 1l
IR BN 2+ Al R 3 5 DA S AR 2 A S S 25 50, DA S 32 B b A 23 SR AR 22
)RR T T 2R S22 22, DR Al B AS 254 (V) AN W i B i R B2 3 DL E IR I 2R
SN o R AV BEAS S A B AR A L B B 1) T AL IR B RRAS, SRR T R RE (W S H b
WAL R

BRI AR B ML O R AL TR ARG R ISR T AR, KISk
fF N = AW B s ARG I, R R LB A 2 BIREYL S 225
JEAS AL A SR SR, B AR S5 T BT B ASRES, aR R T, 4
N2 B AR /NI Z A 220, AR A Aok B AR S A ) T H AR B AR 4544

=, BN ABERKHEETNE

H T ESF KRR, BokEE KB RS TSRS, AR
S50 5 AR ARG M B T AN, A A BEAR 32 BR AR B A ZE A I DA
J BF AL K6 5% B S L 52 e R 35 R FH DA S B AR Bl AR R ARG s AUIRES , i BEAR
i PRI M AR, TSR TR A RS . TR R DL AR N S R A ]

Jalilvand and Harris (1984) FHATEC R 7 BEARGE MBI, FEBFFEAR AN
B TR BRI DL R ZEAN M T b BE A E R R o, B8 AR 5 4 () BN 450 43 T B A5
RAAT LA A R R IE R FRIR

Lev;; — Lev;;; = A(Lev;, — Lev;;_,) (1-4)

R (1-4) W, ZELev, AT 1 t FFILFRT =M, LELev;, A
Al 1B 1 AR SERR B R U A, AR R Lev] AT 15 t SR HARBEARLE R, AL A
ML R B A R S BR A BERR AE  H AR TR B R, AR B A S5 1 B))
AT REE

Y MLev;, — Levye_y = Lev], — Levy,_, I, VARGHIE N ST 1, SO GEALHIR AL T ABOREE, I AT
5 H AR ARG AR



AT LAREL, iR Bt AR S5 R sh 2 R A I vp H AR SR A S AT AN R,
Lev;  FEA R IA I A RE BRI, 40V ) B AR B A L B 2 ) KA1, 75 22

H AR R R RAT R A FIE ) . R, AR ERIG ARG BN A R, IR

ITE SR BAR AR SE MI B . DRI, H B SR AR 540 AR Ay 2 FH DL R 3658 5
KN

Lev), = aX;;_q (1-5)

B (1-5) FRoRHE SR A 155 t R HIR R AL T EB AR 15 t-1 F4

W SRR EX, o P X pon BB A e . Al B RR L

AT RS AE REAE R I AL B CRHERI AR &

i H, X B R @ R BT E AR T — N R R, BT iRk
i OLS fe/N =3k, Ja RIFUR1EFH QMEL S KSR DL R — B Bedse /N —3eik, T
Ja, BT AEHE T Ja IO TR, B2 MR IV TAAZE. GMM |3
PEAETE ARG GMM Tt 7k, AWoess ZaTROBR, fdw 1A AR R R fE i

BTE 2, £ MM B, 87 AR ARG ARSI, L7l
BEERE LK S AL A B IR FOMTRRE R Ay 2 (1) i, SR 45 5 il id B ot ) A
ASCG T BSs RS B BB R B AL B . W 55 A SE LR . 53 55 Rk B AL
F Bl WL A A IR A N AP AERL AR AT, (HE, BT Al HAT 0o Y il B2 i
CA AU B R RSt A KM T IR B ot A ah B UL 3B AL
72 HH T BB BT AR, ilb T e E AT A T BB AR BE, I AR Ak 5 5 R Bt Al
B S PR TR i 2 H bm R, b AR T 0 Rl REVE SEAR, M 55 BRAS e WL
PRI o Al 3o v ) D £ 2 BN A M F 55 AU, 8600 b A7 XGRS A T b AT B L
S bR BRI, BRI R BUKT .



FE lmRMRS eI E S SR

A AL Y7 B T A AT eI, e FE 0 57 AL Rt A AR
AR IRIAT ST 2 Tl 5 ORI 25 T M S BN RBE , {ELR2 57 M6
P RS AR T A T B A 2 [ A R Ll Al B T
s Al R R B 5 R AT TS E, 450 fllid BE IR 2
A TAT LRI NI B G M7 AL e AR 9 6

E—1 el RIS

MR E X Gt R BORE, 2 B SR A i 70 O A Al AR T
b ARME DL ANE Tk Ak, Bk, EAA M ABCR IR E R, FEAa Al
RAERIIN, RINFE A E R R, HORIZERN.

— ANV AR B AR

& 2-1 R EIZ 2011-2017 AR B B E AR S, BHERP AT, EA Tk
Al BT EC s>, M 2011 4E [ 6629 ANBE A 2017 4 2372 A, AR Tl AL A%
P i) ol AR B E AR TR B, 3l AN 2011 4 (1) 5833 AN 2541 AR R
22017 £ 2111 A1 962 A, Al Tk A K i o B2, M 2011 51 194692
A ETEE 2017 500 314273 A, B R T AV ATRAE Tk Ak s Fto B 2 1
. T 2011 &, 2017 595 LT T 2391 N1 44850 A4, 05 ETFFT 14, 5%AN
25.3%, Xt [ S HE RN i e DL A SR Rh BN R BAR

F 2-1 AU B E A B L

e PRRRIE | e |

i | e | 50T e | meer | DU | R e

ol | ity | | Gt | Takr | T g

wpra | g |0 N T "

. - 1
1

2011 | 6,629.00 | 5,833.00 | 2,541.00 | 194, 692. 00 | 56,998.00 | 16, 415.00 | 177, 623. 00
2012 | 6,739.00 | 5,350.00 | 2,461.00 | 212,010.00 | 57,724.00 | 17, 341.00 | 184, 755. 00
2013 | 6,831.00 | 4,817.00 | 2,384.00 | 232,836.00 | 57,402.00 | 18,197.00 | 194, 945. 00
2014 | 3,774.00 | 3,480.00 | 1,341.00 | 273,837.00 | 55,715.00 | 17, 830. 00 | 203, 807. 00
2015 | 3,303.00 | 2,981.00 | 1,183.00 | 292, 318.00 | 54, 315.00 | 18,373.00 | 211, 831. 00
2016 2,965.00 2,482.00 1,127.00 302,498.00 51,848.00 18,614.00 214,514.00
2017 2,372.00 2,111.00 962. 00 314,273.00 49,911.00 18,806.00 222,473.00



HikE: ERGR

ANV PR R S AT MEARFE

% 2-2 R E RATHAT WA bt 19 = AT Wit 47 7325, R HAEHR B2 1 Tl
AV AIFAE T ANV A IRAT L4 R B, A R B EA & E A 38 k347l 5328
(%R, FrUAARR R Rat 7 Tl AIFAE Tolk 4k 2011-2017 4F Ak =B 5 43
I EAR SN S, HR AT UKL, R IR A AN R AR SR A5 T
b AV B AR E Tk A E I R AR TR, idlig . KAGE. B2
SR AN | S oo e o AN e = N = W IS (e SR e v Sl B o AN T e 1)
1217 o T O O i AN 227 D o S S o AN AN /S e Sy 15 S VAN | /NI N T R S A o
RO TV ANV FIFAE Tk AV £ &3 K A B R BT, PRECH AR PRI A2 B2 2411 L DA
JOBAE WA VAL S Hofh - g il ik, BRZGHIE ML AL E Ak B 2011 4F 2436 X
TR 2017 43398 2K, BFF T 39. 5%, AE A TR LT R A AL

BEAHE 2011 4F 3667 X _ETHE] 2017 4F 7166 %%, T+ T 95. 4%,
2 2-2 ANV PERUE T 44T b B R AR B 1

1Tk 42k Al B AT B 2011 2012 2013 2014 2015 2016 2017
SRR FE R APk i TolbAE 7,695 | 7,869 | 7,975 | 6,850 | 5,924 | 5,049 | 4,435
N4 RE AL | 4,420 | 4,472 | 4,540 | 3,865 | 3,229 | 2,621 | 2,229
AR AR AT TolbAE 271 134 138 142 141 136 124
Kb FhE Tolk Al 46 12 13 12 9 8 7
ML IR Kk TolbAY 3,482 | 3,497 | 3,554 | 3,312 | 2,593 | 1,878 | 1,523
N2 FE T4k | 2,536 | 2,493 | 2,535 | 2,335 | 1,730 | 1,205 986
HO&EY Kik TolkAsk 2,086 | 2,077 | 2,108 | 2,002 | 1,889 | 1,655 | 1,457
N4 FE T4k | 1,058 | 1,038 | 1,056 986 915 763 679
4, Tl Ak 3,252 | 3,377 | 3,524 | 3,758 | 3,743 | 3,634 | 3,305
4 Emy Kkl —
FAE T AL | 2,094 | 2,136 | 2,265 | 2,380 | 2,381 | 2,311 | 2,172
_ Tl Ak 19 21 20 19 20 26 20
At RA —
AE T 10 12 11 14 14 16 13
_ Tl Ak 20,895 | 22,356 | 23,080 | 24,835 | 25,694 | 26,011 | 24, 661
A% BB S Toalk —
FE T4k | 13,130 | 13,717 | 14,255 | 15,486 | 15,931 | 16, 165 | 15, 527
" Tl Ak 6,870 | 7,306 | 7,531 | 8,207 | 8,749 | 9,043 | 8,862
B —
FAE Tkl | 3,658 | 3,830 | 3,985 | 4,389 | 4,680 | 4,860 | 4,885
Tl Ak 148 135 135 128 133 128 122
SR ) L —
RE T | 5 4 4 3 4 5 8
) Tl Ak 22,945 | 20, 435 | 20,776 | 20,821 | 20, 545 | 19, 752 | 18, 726
g

AE TlkAxl | 14,883 | 13,573 | 13,844 | 14,131 | 14,016 | 13, 614 | 13,222
AT A TolkAedk | 8,193 | 8,498 | 8,766 | 9,018 | 9,252 | 9,123 | 8,859
(N NN

il ol

g Tk 6,065 6,192 6,384 6,604 6,784 6,689 6,668



sk 2-2

(s A LA 2011 | 2012 | 2013 | 2014 | 2015 | 2016 | 2017
S Eﬂﬁﬂ 4,255 | 4,559 | 4,716 | 5,288 | 5,546 | 5,777 | 6,149
AE Tk | 2,485 | 2,642 | 2,730 | 3,204 | 3,433 | 3,665 | 4,091
Ll Eﬂﬁﬂ 7,073 | 7,128 | 7,213 | 6,822 | 6,798 | 6,586 | 6,628
AE T A | 4,182 | 4,165 | 4,229 | 4,025 | 4,037 | 3,939 | 4,071
EIRRI Y A0 S 4 Tk Al 3,789 | 4,189 | 4,321 | 5,293 | 5,451 | 5,578 | 5,621
I AE T4k | 1,978 | 2,243 | 2,321 | 3,001 | 3,119 | 3,239 | 3,331
AN A Tolk Al 1,974 | 2,036 | 2,064 | 2,033 | 1,990 | 1,876 | 1,790
FAZIRADIN Tk | FAE Tolk4sk | 1,015 | 1,056 | 1,081 | 1,070 | 1,034 | 933 920
12 J5oR} KAk 5 Tk Al 22,600 | 23,694 | 24,211 | 25,262 | 25,262 | 24,583 | 23, 366
1] it S 3 g Tk | 12,089 | 12,543 | 12,884 | 13,749 | 13,828 | 13,377 | 12, 800
B2l Eﬂkﬁﬂk 5,926 | 6,387 | 6,525 | 7,108 | 7,392 | 7,541 | 7,532
AE Tk | 2,436 | 2,610 | 2,705 | 3,120 | 3,242 | 3,308 | 3,398
(2 F e Eﬂkﬁﬂk 1,750 | 1,873 | 1,904 | 1,948 | 1,924 | 1,820 | 1,799
AE Tk | 1,208 | 1,305 | 1,320 | 1,375 | 1,364 | 1,260 | 1,248
e B0 Y Tolk4slk | 26,530 | 29,121 | 30, 468 | 33,993 | 35,122 | 35,026 | 34, 489
N4 AE Tk Al | 15,779 | 17,084 | 17,953 | 20, 235 | 20,910 | 20, 883 | 21, 089
BELEBHK Tolk Al 6,742 | 10,880 | 11,034 | 10,363 | 9,540 | 8,498 | 7,712
JEZEAN Tk e Ak | 4,246 | 7,087 | 7,199 | 6,852 | 6,243 | 5,503 | 5,117
HELERHK Tolk Al 6,765 | 6,954 | 7,168 | 7,385 | 7,257 | 7,021 | 6,929
JEZEAN Tk AE T AL | 3,926 | 3,999 | 4,121 | 4,284 | 4,182 | 4,019 | 4,033
Tl | 16,573 | 18,557 | 18,934 | 20, 784 | 21,137 | 20, 731 | 20, 562
& J il il —
g Tk | 9,982 | 11,166 | 11,404 | 12,806 | 12,993 | 12, 774 | 13, 052
A Eﬂkfgﬂk 25,877 | 22,032 | 22,495 | 24,619 | 24,592 | 23,680 | 23, 655
g Tkl | 15,851 | 12,832 | 13,150 | 14,801 | 14,727 | 14,106 | 14, 438
o A Eﬂkfgﬂk 13,889 | 15,068 | 15,374 | 17,397 | 17,800 | 17,603 | 17, 760
AE Tk | 7,461 | 8,123 | 8,359 | 9,819 | 10,065 | 9,957 | 10, 251
HL NI S 28464 TolkA4slk | 20,084 | 21,055 | 21,368 | 23,208 | 23,674 | 23,605 | 23,934
pilben4 g Tk | 10,638 | 11,080 | 11,279 | 12,782 | 13,088 | 13,086 | 13, 621
WBERS. IMHE Tl | 11,364 | 12,328 | 12,669 | 14,034 | 14,594 | 15,222 | 16, 095
m&fﬁ\{mﬁ%& AE Tk | 3,667 | 4,201 | 4,360 | 5,515 | 5,964 | 6,493 | 7,166
F
JR 3 B AN 1H Tl Ak 1,077 | 1,192 | 1,274 | 1,490 | 1,530 | 1,582 | 1,584
PERHECIn Tk | A8 Tk 4k | 603 651 704 809 824 865 879
VAN WAl Tolk Al 5,287 | 5,614 | 5,772 | 6,471 | 6,967 | 7,280 | 7,634
7 A R b AE Tk | 547 590 620 778 900 | 1,121 | 1,406
PR A = A Tolk Al 875 990 | 1,027 | 1,308 | 1,416 | 1,501 | 1,700
N4 AE T4k | 171 196 211 283 305 326 369
KR A 72 AL R Tk Ak 1,153 | 1,259 | 1,268 | 1,495 | 1,621 | 1,754 | 1,919
N4 AE T4k 104 117 120 148 170 198 218

B ks ERGHE



E-H W EEGHEIRSH

ARYE AR DL Tk Al 557 S it 50, A 2011 E2 2017 £E (8], AESCH 5K
W P32 v 1 AR ML A M A B 2, AT AL A b 3 5 1 0 95 AL AT #7530
[ A7 S B AT 3 AR VAR EEALE ok A, 5l 5 S AU 5 %, i 5 S 4
R, ANFERPAUER T, EA & EA B A B A G i, ERitE2
M e RCE S 1A B P BUE B AT LAY, T2, ARl 8RR S E A R
RAREARATE IR, AE Dok Ak N 555 —J7

—. b B AR AFAE

(=) MR LTl R IF R

R E K Gt 5 2017 4E A A0 EHE , S L Tk Al B8 7= &t 112. 3 54278,
Eb BRI 6. 9%; ffii Gt 62.3 Jiddon, K 5. 7% FrE#EN AT 50 14T,
WK 8. 5%; BEGIERN 55. 5%, L EAETREE 0.6 NE A, #UEE] 2018 4 8 K
He RS LA B Tl Al 38 7= it 110. 9 Jifeot, FHIEK 7. 5% ffiait 62.8 Jifd
JG, B 6. 6% FTAER AT 48. 1 Jifeon, K 8. 6% H= A 56. 6%, [F)
ELBAR 0. 5 AN E 20 s

23 WAL, _E Tl A 587~ fufit. FENSWON . FE LS. 5%
P LS B S a0, IR LAE t, %76t 2011 4F 657, 988. 44 127t |
FHE] 2017 4 1, 122, 881. 50 1476, EF+ T 70. 7%, FAVRIE, HErE%F 60N Lra
HRGE, TR AURAERG N, RN AP AR 2 ST A G, A R B AR
W % AR T 2011 4F 382, 020. 75 127G EFH 1 2017 4F 622, 963. 40 147G, |
FET 63. 7%, B AN E P IEY K, APy R A S &
BN SN 2011 4F 843, 315. 36 147t EF-3I 2017 4F 1, 164, 623. 80 147G, FRATTA!
8, AT EMRNE, FES U T BETE R S BB AN 2 5 ARG, TR B GDP
RSN RS SCHIH 2011 4F 7, 871. 26 1276 EFHF 2017 4F 14, 422. 20 1256, -
FET 45. 2%, ANVARZEY KRR, SRECRIE, 8% @ TR mALH, e T s
TREFEMAKIE , (Ha a2, UH K EE RN, AN E 2
LT 4.

i AT LR, AT 2011 4E, 2017 M5 3% HMF RS B9 BT T
48. 6% 45. 1%, FENM S NFURE L8050 5] EF+ T 38. 1%F0 37. 8%, AV AFlE FF+
AR B ER, BEEANIIAT AR I 1 BEAERREE IR, Ak 75 B IE 1)) B RS
FENNR, — 77 TH AT CABRAE N Ak () R 2 AH LT CARTZE R B&, 55— 77 T vl AR N
— A BRI E, TFESTEZRIFE.



7 2-3 FUELA B Tl Al B8 7= 6 £ 1 5

At (o | et | EE SO | AR | WSS | RSSO

Jt) (278 278 (278 (278 (2.78)

2011 657, 988. 44 | 382, 020. 75 843,315.36 | 54,544.43 | 8,728.95| 7,871.26
2012 744, 919. 66 | 430, 830. 65 915, 914. 80 | 55, 577. 70 | 10, 975. 60 | 10, 567. 12
2013 850, 625. 85 | 491, 708. 34 | 1,029, 149. 76 | 62, 831. 02 | 11, 802. 80 | 11, 358. 63
2014 925, 244. 90 | 525, 865. 50 | 1, 094, 646.50 | 64, 715. 30 | 13,129. 70 | 12, 313. 30
2015 999, 741. 10 | 561, 560. 30 | 1, 103, 300. 70 | 63, 554. 00 | 13, 371. 20 | 12, 082. 10
2016 | 1, 068, 296. 70 | 596, 034. 00 | 1, 151, 617.50 | 68, 803. 20 | 12, 532. 60 | 11, 280. 50
2017 | 1,122,881.50 | 622, 963. 40 | 1, 164, 623. 80 | 75,187.10 | 12,970. 90 | 11, 422. 20

o kig. ExRG1 R
B 2-1 BoR, FEEIELLE T8 i RS E R, 1998 4F 1%
FEGURN 64.2%, AR 2018 FP4EHR, T AFURN 56.6% T 7.6 NAD
A, FBET 11.9%. B 2-1, FRATRIM 1998 £EF] 2005 45K R TEEE L il &,
M 2005 FEF| 2008 FEAHER T, RIMAZM 2005 FE1) 58. 6% 3] 2008 H 1K
59. 6%, ATLAA NATT—Fi4Eue, SEAAN RS e AR A RS A, HARNT0 0
WEFE st & R B, 8% 2008 SEATAT R LTI R R 2488, FATHE, 2007 SERGE
MUR A CLRT, H A Mb 45 85 =0 o 0 1 o 45 vy, DRI T 5 22 ) i Mk 238 3 DAL AF 78
RIGEEE Z s, RONERNEEZ, ES SRS R IR BB,
A, RGNl T R AT, hERZ b S22 1 b, kiR
TS E T, IRZ KON R INAT AT 285, S8 =, T2 ms%s, RE24
MR T R ME S, A R ERAT DR AT HE R T A R DL Tl A R B R A AR
M 2008 EF 2018 4F, TP G RiIE &AL T-FFa ) N REIEIE . BT LA, A\ 1998 ££31] 2018
20 KX, ATLLRBL, A E RO LB MY Al B 5 e R A AR R AR N R
66.00%
64.00%
62.00%
60.00%
58.00%
56.00%
54.00%

52.00%
50.00%

S S/ 0 Yl N o0 | A R

Bl ks : ExR%H R
B 2-1 B DA B Tl A b 7 il R



(Z) FEFAHINEL LT A S ERER

£ 2-4 #HIAKIZ 2012-2017 FEAG R E A 32 Tl Al LFAE Tolk Ak 47 i
T, R LA W, EA R EAE 8 Tl Ak Ay B0 =5 51 54 B0 7 TR, A
B A SR A HON 7 R A ECERAE BT, B A B I A A A 2017
A 21178 A, FAE ANV AT BAE 2017 454 222473 A, ZEE M EAER T
Ak 10,5 £, {H2EA K& EA B LA A sUS v T RE Tk, 2017 4
A b A 42 B Tk Ak 7 St 292919. 3 4278, #ZFAE T4k 129350. 2 /276K
2.26 1%, EHAAKEAER TR RS H 2017 42 5627.2 1470, RAE Tld
A RS 2583 4470 2. 18 i, 1 HEA & EA M T4 2017 45 il 7
FURBEIN 3978. 2 447G, A 2017 AL E Tk k5 #8501 911. 3 14T 4. 37 £,

R 2-4 AFEFTA i Tl Al £ 6547

2012 2013 2014 2015 2016 2017
(SR AR VA 24080 25028 21604 21676 21579 21178
— ﬂ?iﬁ%ﬂfﬁz 6002 6466 6011 6421 5826 5278
b it &t 249408. 7 | 280429. 2 | 259045. 5 | 274959. 6 | 288877.1 | 292919. 3
BT Wt %% %% 5803.24 | 6026.24 | 5893.1 | 6067.4 | 5396.3 | 5386.4
o RS H 6138.13 | 6504.84 | 6209.9 | 6175.3 | 5653.8 | 5627.2
i*ﬁfﬂk 7| 3996.66 | 3589.52 | 4062.6 | 5449.9 | 5342.5 | 3978.2

EApS Yl
Al AT % 184755 | 194945 | 203807 | 211831 | 214514 | 222473
EEIRL XA 14905 15620 17058 20286 18935 20099
T ffii &t 79340.36 | 93373.3 | 107351.2 | 115073.6 | 121099. 6 | 129350. 2
MZ\ W It %% 2% H 2854.33 | 3260.06 | 3649.5 3562 3472.3 | 3663.1
RS H 2358.21 | 2602.46 | 2857.7 | 2736.3 | 2585.8 2583
i*ﬁfﬂh 637. 19 762.6 875.9 1074.3 859. 8 911.3

ERPS Yl

WAk EXL R

Bl 2-2 o, MR DL b Ak B A 3 B Ak 8 7= s N 2015 S22 2018 4
FEFRFEFA T RE, N 61% T R3] 59%, MR LA B Tl AP FAE Ak 53 7 i 3 M 2015
FEF) 2017 FEFLE TR IFLE 53%, 3] 2018 45 ETHR] 56%, LA L Tl o &
WG T TN 2015 SFHPE TR, AREFLE 54%, 1E 2017 FFLAHT, —BEIRFFE
—ANIURE B A Ak B = e m T RVE Al FAE ks o il i B 4
MV = 7 R R SRR AR 60% LA I, LSRR, EXR—EAEHET ZAAFIBCR, %
e, SR “CBALAT” BRSO S M “ =5 4N ITURAE
Sz —, BISHr EAA SR 5= AR I T AR R, FR, B 22 i8R
Ry AVE AR UK 2017 LU E RN BT, Xt E FO6 T ML RAE
AR I IHREE, s/ AT DUSRAR B 2 5 S s e (HE, EA M 4—H



TREFE BRI = U, FATRIE, EA LA 5 B0 2 A A 2V BCR,
AT B — EARFEE T BGR R LR ATBGR B R R, MMIESS EFATE EARZ K
B, [EA MR 2 R A5 R T 17 BURFURR, TR 43 7 BURF&5F FAT 10
g, BUMAN T RE X S5, AWndEE e EA e e v e, EA
ANV AT AT R AR 73 77 DA R AR P AR, AT AT LSS 20 e [ ol 2 s 1) 8 72 7
gz

M A 2 R = RIS S, REBURFK SR DL BRI AR Sy b 5 B SR 1)
FRAabs A%, 2007). H{A&TFHIG TR, Hio7BURFRIH B SR E K
2R, RMKEIABOE TR R BEZNZ L FEM, H—, BUNFRT A B
o, SRR ST T e E A T B AR, B A, s T BURE
77 P MV ARAT 2 1 % 2R DA R 3t o [ A Al i izt N, 3t o ORF A 2o i 7 e L 4R
ITHSABAR M T gy 17 H G Mk, DL 48 5 B2 AT B 2 77 SUE R 7
E A I S5 AT AT, R R ME TS FAT SNSRI B, Wah%
P B RIRE ST T, MO BUN RIS Z 5 B INATA, T 4EREH 77 GDP
UM ARE o« & T H 7 UM KB BT 5 Ml o e itl, FEAFELLNILA: B,
7 BUR X E A A4S FHAEAR, 30T R [ E 57 TR A 7 B G ek, X 3
BTG, 5, HEEBEESRERATNES S IRIME IR £, UEE M6
FURIETC JI I (P, 7 BURFF U6 B 25 77 T BE0R . 0 EAG AMbA57 45 Wi 1 S fs
TR AT Al E IS i DL A AR, X A T A Al TR R L TR
. (MRER, 2004).

A — REA T, B A AR DR T I T 704k o B A A,
EHFR R A ERAE RS T, WA — /N A A B B B R A R B
X A Al B AR AR E M H B P BRI Ak, FE AR A R E A Al
T E AT A DA B 28 F b A [ A Ak o MR AN EE R ERATHNIE, X LR R
NI A TR R A R TR 1, Al KRB EA A, MR, KRELEA
RERIRAF o 2R 0V, X RE R IBURF RN 25

U BUR AR AR 7 GDP AR E KL AR E R AR

A T S RAT I I 0 7 R R ORI R ARAT AT AR — AR . ARSI 0T MR TR, 2 Fhotif i
RS

iy A Al A TR HE O B S AT, 3 BORF HEAT SRR .

" 5B R — SR A 2R LA T Y RAE A BRI B A ol TBOT SR A, BB
WIHZTFER R
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SR, B 2-3 BoR, BRI RAMBEGE 5 765 5 =ik 66. 3%, BGOSR Kik
L= i ik 60. 1%, AN T AR SAZMRRL DD Tk 587 17 45 26 =ik 63. 9%,
WG RIS BN Tl =ik 64. 8%, J& 3+ BE AR IHAF BRI Tl 8% 7= £ fii 2
18 63. %, HLJ7. BB AR R RO B 7 57 2R IE 61, 3%, Ak AE AR BT
TR IS 60. 2%, B S HIIEML BT M5 46. 4%, MHE S Aok B AR 22, 6%,
RN LB AT T A S Bl ol B8 7 A {5 30 46. 1%, B2 24 il 3 lb B8 7 £ 22 41, 3%,
FEENY B RINYANC SIS 1 5 ] B 77 A7 R 2R AR AIN B, AT RUR IR, w88
A5 2 1R A b A 0T I 3 A B 2 i Al
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VA EEAN 2005 1) 2. 6% ETFE] 2017 4 3. 6%, ETF T —ANE A, &b EE R
FERCE A EE A 2005 4RI 43. 7% R FAE] 2017 4F 36. 8%, FFET 6.9 NE A, =
P [ B A B AT LA 2005 ER 53. 6% ETFF) 2017 4 59. 6%, ETFT 6 NE 4>
R BBl atER . Mol FolFnolk, 55 e a RGN . SRk, @R
MAIETHRE, ERKIE B BARTT, =l . R—E. Az
e 8% Rl RS S I AR A A PR 75 R AR 0 B B AT
BRI T, AT KNTEES RN “EFaagE"” Msailmiist, /£
T A R B SRR A R T ER T L s b L R R DA R AL TR BT K
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K 2-4 RE&EETIA (12D
(B) ElEhEFERIE
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2007 RN 26291 1278, 2017 FHUAR 67100 1270, KT 1.55 f%, £ 2009 4F
KBNS 71400 127C, 1E2 )5 WO TR)EK R LI, I 4 mlds b g N\ R DY 3k A 44 2 il
PR HLAE 2000 SEIAFEIE(E, S 60.3%, ZJE—HAR TR, dE&RhilEEA
JCEERE T AE 2007 AF HH I 7 UM, R BTy 4333 4270, YT R 2007 ERTIRGE L,
Gt AECIRT, T ER R ER TR AR AL, 2007 4 DUE SR Rl B RS
BrNBE, (E 2016 F AR 7 NEME, BN 12415. 6 1478, 2 Ja RFEREE. it
F N 2007 FF2P BT, B 2007 4 2285 1270 EFFF] 2015 FiEE
29388. 12 1270, KT 11.7 f5, W/ETE 2016 SEZ20E T, M 27766. 27 /L0 4i &
2017 4F 4421. 004 1276, RATEMHERD, FEET = HmER, —2&RE LA
T TR AT LR R FE IR 25 5, T B2 B AR VF E IR, 36
KIRMBOR, B4R MALT, &F 2017 FRERSBONES, i RIT AR
ms A T SO0 b AT L A R R R AT B R, B ZATI R R, i
FFRATIRE RIS, =R NTRTMHIE, £ KBRS E R INTRE T, 5t
F AT (R B AT A2 BIRR S, T BRI ARE FAT@IE, REFREEET
B, JLIA BT R E IR T RE R
% 2-5 Ml 4ok

HRMAE | ORRLIMARTE | EomalAREE | Rl
2007 | 59, 664.00 26, 291. 00 4,333.00 2,285.00
2008 | 69, 804.00 42, 100. 00 3,325.00 5,523.00
2009 | 139, 105. 00 71, 400. 00 3, 352.00 12, 369. 00
2010 | 140, 191.00 50, 700. 00 5, 786. 00 11, 060. 00
2011 | 128, 286. 00 50, 400. 00 4,377.00 13, 659. 00
2012 | 157,631.00 56, 600. 00 2,507.00 22,551.00
2013 | 173,168.00 51, 700. 00 2,219.00 18, 113. 00
2014 | 164,133.00 64, 800. 00 4, 350. 00 23,817.00
2015 | 154,063. 41 73, 800. 00 7,589. 84 29, 388. 12
2016 | 178, 159. 49 61, 000. 00 12, 415. 60 27, 766. 27
2017 | 194, 444.84 67, 100. 00 8, 758. 65 4,421.00

BRI Wind BB
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