‘FE%H’ ﬁ%ﬁ? 2025 £E55 4 H#A

TRMA” R BTN AR AT

BE: PERRASMATALARE “Foit” FMEHEDRLLERE SRR OT LT 55
FE AL, ASUA A 2014—2020 SR RAVEAL B ARSI, VARTBUAHEAM “ZFoit” 75 ﬁi“’Z\ B
AMBALAIRIT “Zit” MR R, AREREY: F—, BUTANESARIERT “=eit” Haed
TheE, BRT SMFALGLEREM Rl | AR R RA BB F =, BURANE R
509 RIS AE R R, OIESEAANFANER “EEqT” 695 F, ARE “Froit”
FALANB A FANE AL E BT mAsd) “F R WIRFER, BMEER “F R FRA
EAERME: F=, HEAEEME, & &HBUTHREFRORRSEAR SR LMK &, SBUF
AN 8GR W RO B A AR IEAR o AR SAG BT LA A IR S “ R At WS K MU RRAE T BURE T

KR BURANE REASMEA  “Foit” ERiEsR R

FEDHS: F3214; F8124  CHAARRRD: A

T gl%%

REGVEHAERNMN AR R AT EEAL, HAMTHERAERE 1B SRR IR a1 S,
2001; FUFEEIABRFHE, 2007) o 2017 FEEITH) (R NERIEMERRES1EHE) R 1 g
B SRR AR R R EIMEEER . (PERMSIEEF R (2023 45) ) 1EHEEow,
2023 4, HHEKRRAVEHIS IV ECE TR SR BUA ] 53.14 1470, FIFMBEREIAEHIIT
PRRFRE &AL 3 14.66 7170 CRMVRFERRINGIEETH R TR, 2024) o EBUIRIRIERRE R, #&
22024 4F 10 A, EEEEBICMRRAEE 214 Ti5K, HPREkaEtE 551 K", KE
GTELCE BTN ZE EARMF I SR B IIPUEE KAEBEE TRR IAWHETT, A 40.2%

[HERE] Do 3 SRS AR TR R “5e8l 2 A RIEARIBIHIDIR”  (Ji'5: 2024MZDO019) ;
K AR LIE “H T Hrh # 5 B A — R R b B R AR SECR O R (5
72073135) ; WFERBARESHFIE “RVAFRER AW E STR 7 (95 72403178) .
MEBER] 3R, DU, DA R EFRR A2 A SRR G B A, 520, i Gl
WEED , HEARRELRO S RA AR, P HRE: zhzuc@]26.com.

VBRI (RAZTEHARARTERE) 5 hitp:/www.moa.gov.cn/ztzl/2024£2¢j/202412/20241225 6468532.htm,
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IAAERAT AR 7 P 38U 2000~4000 76 (BIARRSE, 2019) o A,  “RERERLE1EH
SRR R V] (2019) T SKHIAA RN, BEEEFRFEE I ERIINR, #a R ERA1EH:
PR T ERUECRALA A, TH, TR ERT TN EREZIE 5 e it TR
(I EL ik 90.8%. 47T, AR EAVEMEL TR IEAL T BRI ) SR R4 AR IR SN B, 1T “ %S
Forl” RRREVEHEFERA GO e rh 7 SR e

KT ER R AR TR 18 3 B T E SV EAL I B Oy RGBT LA 30k,
2014; XPGNIAVREESS, 2017; #REBWIRIZM, 2017, FLEERD, 2019) , DHEIRERT SRS
REWT I, HEL b, “artt” REHIRAN OBy AR, 2018 4 11 H,  (CEHIR)
FKT “80% LA L ATEHIE AT IHIBE ST T AR MBOR SRR EAL” . FLEER (2019) #2H “=
ANZ4y2 =7 W, BRIEABE KA E B e FRIFN “a5it” S=02—, RIFHwahiE
HEE S =002 —, AT T RN ERZ B EEL S =0 — “fEERRE IS
VEAAR AR R ” PR (2019) EET R E T ME TR TR, A0y “25ert” Hplid 40%:
TG (2024) MIHASEN “2704E” HuBiA 43.38%; DTS (2024) T A VEH-RIEEIR BN
TR EGL, N “a5584t” LUBIZIN 60%. Filth, “a55e4t” BEESITIERIZE A e
PSR, AMTREREGEER IR R (G55, 2024) .

RANIRR 55417 PIERAUER], X “ZFe4t” IiRaRZG. ORI EERT A ERLI
MBI, DY RB I RSERAETEAIB S EA AR, B, CEAR) HiRELAE-Y
2 SR E I, RN (2019) BL “BHaqT. UON Wi ARIWrikdE, 32155 (2024)
BHERTIEE (ERANERNET) 1ENEERRIRME, SEWSE (2024 ETA1EHL 16 MEE
TESINE R TR IR RIS A AR “58t” o MAEBCh—8Ue, SRR E
PAAEGE R st IRBIIIZ O, (A TERIFERESHAE— A, I s A i
BRI B VR R I R SO R 5, BT BV SR I SRR “ 378t
LSS T A AE PR e B AR

TE “5eAt” TERn @ b, KT (20190 WA, HI T X BURFRMNIS B 4 17 Sk LA S A T e 7
O AAECSE O AR A T SANEIIBINLITE L “5el” o AACBURFANIS B IRIBCE . HE
AEfEttEE R, LAHBUTANG S 584" TRRINGR. AT, DEBE S HTBUAN S
“RFEAL” TERUIIR R . AHOCHIE T BRI UMY SRR R “XUTI8)” 1ER, (ARG —
k. —J71H, BUMPANIERT VR R R ZIDCHEHENER, HESMRSCREEE (B4R “ 5847 )
) F SR SRR A . BB VEAL I IE AN IR T 2, A AR AL 0 R B AT IBUR (1 3R 45
(Hendrikse and Veerman, 2001; Meadoretal.,, 2016) . $5ailih, FEAREGEHAREIE. 20
55, AMIF VAR P ISR VEDUE T BURSCRIILENE (FLREERIRRS MR, 2007) o 5—J5TH, BUf

PR (80%LL L ATRIIENEIE? S RHRMSELLAA D |, hitpy/www banyuetan.org/dypidetail 20181129/
1000200033134991543455274824406536_1.html,
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AN ERE AR A AR T AV R . BN & VR LI BRI AN B . (S0, 2016)
HOYHIX BAT “BRBR” PP fim ERMSE, 2012; fRERIZE, 2017 , ARIFHEIEFERSEL
[y /N7 <557 BAE, SPEENTTERRe 15s. BREORARIN 5t “DhE1EE”  (BUNE
%, 2016) o TEMHWKTHR. BURAITTA R RIEFAREEIRITHIIX, BURFHRRHEE IR ANE A (A0
RIS, IR <2384 B (CERBAR, 2019) , SRR R A4 G188 )
JoFEfl (RS, 2021 .

BT, ACFERFAMEZ: TERREGEAALIHIURCE “F5etk” ? BUiNliS “25%
7 TERRAT AR R? BUMANIRT AR AR A T 2 N ST, BT E 3 B T 1%
2. RESEGIRNEAREIEAR T R AT, AORBEA RO “ 258”1 BXERAEROR A
TERHLE. A RORBURANEX <37kl TR TR B RSN A — AR, T
AEKIME AR R, IR R A B LR BRI RE ENA S MG E R R, T
FOYH FEEBUF AN AN, S RBURFANUD AR SAFANE A VAL R AT R . JE Tk, A
FIH 2014—2020 FITALBAEAR IR RAEALTIREDE, DIRTBOEERM “ 258k IRAIENE, I
SRS AN A FE LR A BRI BURT AN 5584t TR .

AR B LR = A5 58, ASCR AR AU 1 2 LB R A RO 7“5
Ferl” RRHORSSIE R IR, @I ERAR RA AL e I B EPIRAS S E FIW E R AL —
BTBOESET “actt” , BREEG T AEE— S AT, sk T AR RO DR SR
ER—1E, BefE RICEVEHTE S PR S8 B SRS L A, RORBURANIEXS “ 75584t
TERIIENASEEM . FIR, ASCHEREE T @& BUANY,  SRRIEBUR NI B BRI
T, RERNESCRE S ARGERMESCR SRR “55e0” R, BN OA A RIS, il
ARG “7EFett” BURIRER T = BNBUM AT A FEEAT e M AR NI A 8. s, AL
BT AR BRI BRSO BRI LS, H S ORI E R
AN 73 5e4t” TR ZE FeA s, U B B S ERR IEBUR AN oMM UL D
HHMER, AT TR RIS FBURANIEXS “ S 5e4k” TERUREN .

=\ ISt

(=) A BFFHMEEEERILEN
RTAN A IBUR AN, AP EENR S OUHRMRAR ) M ISR LRI E AN
“CETNMIE” SR AE R AN (JEPRSE, 20165 sEPRIEEE, 2022; RS FNEREERH,
2022; MFEE, 2023) 5 B NGOG AT BUR AN, Stiglitz (1989) AUBUMNT-HIELE
IR, HEbE HBURAMEESZ 5T B R T RO SRR B AN, IORBIE NI, SE3iih
FAESudt . S5oRTHRATECTBOHEL, BUR MR T 55 T FUE BN A SN &5 T BOMEUCR TR
(Schwartz and Clements, 1999) , REBSIEIE “H NEUF” F1 “HRTI%” FIFLFEIRRE REER, 2017).
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MEBURFAME SRS EIEE, RRGIEHAESM TR R RS IR (LA 85E
Ge=NJTTHRES RIE— VB, BUMANIESE R TIX S ER R E. —REMETIARAR . EVF2IEIT,
iR R IR SR AL E S KRN EZ4M (Rhodes, 1983) o A1EHEX AR RN SZIHE]
JRAIIZIR, BURANWRES RAMNA B RCA,  BEG R R R TE B A MR k. Rk
HMERPER R AR BRI B AR ST HAA I R RSN, (R A R IR BEARSSARAE “HE(E2E” g
RRRINS, 5 HARHLSHEL, SRR EASRA M BT A (Hart and Moore, 1996; Dow and
Skillman, 2007) , GHLBURAMNYAT ASRAMEREA . =REEA RGeS SErLaetgmd slilgZg
WA e, TR MG T- A A 7K (Sexton, 1990; Liang and Hendrikse, 2016).
WERTT LT RA RS, RPN MR EF s A AT R 20, EEa il “9Hmik
BRM” EUR, ARTHHOEE . FTH, WS EHREEBUFANG, JCHR FE T Tigse s 71/,
T ARET B S AL SR BN, AR T RS

(2D HmhRz: BUFFAMERLD “=7e4” TR

BURFANUG ) R 5 1 A A B AL A5 (Galai and Wiener, 2003; Edgerton, 2010) o |7 SCH, B
IFANU A LTI BN 53 0 BRI RAERIOR S S ILESE, nT LR H LT3
G FEORIARI AL S o XTBURFHNIG S AL REURI RO FPR S B TG I3 20 tHAT 20 F4R. BTk
XA ARSI S B TR, YN SRR T SEILA PRt oA R, NAZIERLBUR A NI
T HRBISF (Pigou, 19200 o H¥EIN, SVEARALSARMERZ AR T 5 9 )

(Enke, 1945) , MBUMNANRERSEIS TRANE — AR ITTEEGEIIAN, ##5E TR RIBE M2 R
AIMREN “2578” FURRAFEEIRAS .

MPREREEAN S, BUPHMBERERTHSAEAL KR TE i s SRS A e, SRR VRS
EACFIREEE, BEmPISATERL “ 5t M. ASSE (2005) AR, BUMANIESEHRET B B
TR ATER, 7000 SRR IR A A DU m SRR R T O s AR, A3l & VEAL R i3
WO . SRR (2013) KIL, SRASBUMANGH S/ FAEAE & TG R bR LA, 12k
B VEAL AT DR F AN B s A P8 ok SRR, SRS, RS R Ry
AMER . REIHSE (2019) E50MT 1 195 KETEAEIEIE CJF R, BURANEA B T-E1EHEE “R
R AR IRIE, ISR N m KPR R RS (2023) KL, BUMk
FrRe A SR R B, BB RTRREEHIIEERE ) BT UL Eortr, AT A e eail Hl.

H1: BN S B S EREEE BRI,  RERSRES “5ett” TERU AT R

(=) b BUAFAMGEIRE] “Z=7e4t” FERR

JEBURAMNIE A B S e IE S AU, (E AN B S (Y Je A R Rl 5
P, BURANE T BRSNS A seA” TR IR o OKZEITE 1947 RS T (NE1E
HIBHNHIMEL) , IINREA GBMBRIEDY, KRS SIE SZES, STELRZKR
H T3 5 o AKZERT LAY PR b SO ) S A E AL SR A S AT U BURF AU, IR &2 40
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g1, G E IO PR B R BT T BRERMEISE N, SRR R st e 7 HE
VESEE I B A 2508 (Alchian and Demsetz, 1972) , TBURF# MG BRI & T8 = B2 ff
HEVERLP= A NGB, LS, HERESER “HAMUER M7 R RERETELRTEN
WAL B EAZ i F RN AR SN . — TR, RIN “WZAR” o SRAFEUFANGR&
PRI IR AU T TR SRASANIS T REME RIS S, A58 2R RA R FANISZIL,
PR G TR B S L BRI A TS R IR . RSN, RIFFHRINITHE. K5
UM “ 25584t BRI 2R RETEHRRVNIEEIZE . 188 RIF ARG BUFANE 2
BEAE, MIF=AEEE 2 FANEAT R, IR “ 25584 BB

R ERAEAL T ANEAT 22 (SEBUR AN AR & VR AL A S A AR« 23 52417 TR e — 75T,
FANEAT R GRS 4 RE TP, SAEAME LTE T 58 G A7 2 . BURFANIEAS B HEA S0 T2
AU AR AR 0 (Criscuolo et al., 2019) , 1A 32 Bl AR AN 25 25 M R HL 5 4R
710 SN, FANAT ASERR TR AL F R (Kalouptsidi, 2018) , 23341057 BUF
HAZBUABCR IR GRIIFESE, 2010) , BAHISIHLARIRKEEIFITTS S )1 (PR B,
2016; Chenand Yu, 2019) . 53—7J5MH, FAMEATAMERREVEALAEIE /IR, BURFAMIGXE
DA IEBNGEALSERRIEE . AN AR R A VR LT nT BRI ANV B A T B8 ieAs, 30 1%
WG SR # AN NS XK (Zhang and Xu, 2019) , HESHINAVEH: “5840” “@/
b FIMER (JE T ESRS, 2019; Changetal., 2021) . /b stisid /NIBRE YL KL T BUF
MG SH “A TRt TERIEYE GRATILAE, 2011, SHECAIZERS, 2021) o BT ARG EAREAER
KINHIZE SR, BUMANSERAT IR REAAER SRR IR FIAEE, OGRS EE SR “ 4t
GAEAL AT e 2 BURANIE " FRIEES R, AEEUMANUINE] “ 584" MITERG. T PLESMT, AL
feHmE U H2,

H2: A VEHATAE T ANSSINUET, EURFANURKS 5 SR IR, P22 ] 25584k TR “i%
SRR F“AE RN

(M) BURHIE: REAERERAZEEHEHKSAIER

BURFANUS (SR RSN R IUABUR AN 2 S8 “ S 7erl” TR,  BURFANIS 2552 5 FE 1 52
TTC B AN R BRI TSN T S R o D RRARIBURPA MU (1) S I8, $ et S Vv L i =
RIBHIERE, T BRI B N 283 . NI sede g, 45 T AR R A1
R FRIA JRER, 2018 4F 10 ALl M RSN T4 E A RE IR EHEIHA A TE CF
SCHRR “REEEHAR” ), 7E 2018 £EF1 2019 EA e T 2 #1158 Ml sithlX, RSB
A LR UR RON IR, IRRBEERFRR AR BRI, ek, SRR
H, SRR BCRAR L R S A AR BUR ST DR BAME GBRNEASOTI N, 2019) o Bk
M5, BEHEIS BRI SR G R FANERAT =R . 28—, E RSB &%
MBS . AU TAERR Y, B “GBMDOSRIE 514, ERlmE Gl XD FERHEE ., B,

- 130 -



BF TR B BUTHEI AR S

TSR SCRERON” s HESEUR NI BRI 58 B A AL IS PR s RAR AT X e 3 b . 55, SR
AR AT BRSBTS AR . (WA REI 5%
EHE, GETHERN GRS BRI W55 HI B IRTaAE,  BROREEH RIS BURFHMIG 55 4 RE8 i
KA R BUARI TR =, BT ERAINT B REAIRT B R . W TR IR R E R IR AE
HAZEEELT G, I LAEIE AT AN T NSt Rt B ke, BT DL R, A
S BT RE H3.

H3: B EHEIHA BRI St 2 S BUR AR F B B ks, 18 T A ERHETGARNIE T AR SE
WA, RERE T IEBUM AN 25584 TR UL I 5 .

HURFANYZIE 22584t TR B LHLEAR I 1 FiR.

_ SRS
CRE )
T e b
---------- J“““““‘. “rsEEa”
BOURFH N ! : Sz >
; R i _ Zp
| A E . '
_’:‘ {ﬁ%—‘ i : FHAS Pl
| PSR i
| S ia———— BRI SR
i CRIEIHE) :

1 BAFMEEN S R RABEeAS
=, Mt

(=) BEkiR

ASCIAES AT FH BTSSR B TR Rt h EV R T8 (CCAD) IR IR AL
TREHEHEE . N TSI H I, ASCRRR ARG B R SRR A TRECER.
BIARE R WISk 5 B RS RSB LA BTG RAGATICHS, 5B S A SO T THIAR
. AU SRR CEIR A T 2014 48 CGREAREIE THZPAE 2 EHE ), #E 2020 4F,
YR BB N 7 4

ASOSBHEIATU A 55—, 2014 5 CERGEHHE—F) Zil, S1FERBURAMIERIFIRG

B GRAAKIATT Y T I 2010 AR A 1L AR TR ELHEER A B hitp:/wwwvmon.gov.en/nybg
b/2019/201909/202001/420200109_6334632.htm.
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TMFFEN, ARSCACREE 2014 FELLE BOLIR RAEHAEA, WESRFBUFA NS LS S E A SR
R R BB, “F5eth” FROEIRESM A ER, AR R SR B L Bk, 55
RS, AFEHRIBEAR"Y . =, ARG AEEIRERI T, ASCHBURFNE. 858N
BRI 99.9% 7 AT A 4 FE AR B . it DA AR, 28453 2014—2020 S (1P TRIMR ZdE
BRI 311541 4>, WA 169001 5.

R G AR A A BB ERAE AT A SO o I R B U N IRSA: 28—, DURREAREE >
WHEPEME AR ASCHIREATE R 2014 ELLG T FREEE e BT R IR A 1AL, FTHEL
PR IHTEUTANIE S “ 584" TR A8 R A FEAEIE . RYE (PEM G EET Gtk

(2020 4F) ) (¥R, 4 2020 4 FIRIFM BRSNS EHEE N 38679 2K, 2952 E1E
FLEE 1.71%, WS VEAIRIFAN 2 IR, AN AR IR P EE DORFEA 73T o SCHE
F, DZIAMBEIR AR <7t o nitl” MUERRRAIFE R TREAN A R AR
B B, WERHZEEdE (B0=0) ARkl Al SR e BE T “a5er” o B,
Wit 5 CCAD R HANEERSE (fitsEER) L, FERRATHEMEEEE. RREEHRZS
TR ERZ A EA HADZ S RHER R, B VTR SR IR A TR E G R dE g, nTUR
Al REM s H AR LS R AT

(Z) “=FAt” 025EE

FERS “5EAL” AFBRRASHEAT RO RE T, AT T ARMVAAT RS “ 3584k IEEREE ) 7
SESVECA S FIRE RS2 “lB P ik A, HEEEN A E, OFRARE AL
RS BINEE AT R FUE T RRRAEIRS S TR PR E TR A EAE
1EIZAT . WIRLAEVEEAS SO BCE I E R B A M B R0 6 BEOEIRIEILE IR . NF
AEERES) PSS S RS E FRT 4 08 85 ANREE. XANIER L Ha
TRy — M2 A EH SRR Z ANEE A OE3), REer ESEPra s e, Wl L&
TEMT N “a5eat” o i RN SEESEIESI AL, ASURATGEN R E Bk AR
RATEHAEEN, FEMASH AT B ER, A S EGES 5 n e, B
GRS RRSLPREE .

W, AR VR R SR ENL S ? CA W R LA S e SR SRR TR
KBRS ENGAIRFNT, 2R T R S R EE SO AR PR A AT O A AR R o ARYE
e NRILANE T F A E G =12, W EAeT g FYJved—erinaol, ol
PRS- 3 4. [Hith, SRS AT R PR ENE AR “ 258t , RS
WA FERIBITIE. BB E RSB R R BT RS B S AR, [R5 IR

VAT R MR R . AT, ACSCEISEERGIR I, TEATE AN LIRS F—IEE RGN 0
MITEOL T, 1S% M SV EAAE AR E a0 BUTSDL,  RIFEAEASCIG PRI G . KA (EIZR T

NE

B Tl MEEAT, SESAE TR, B, ASCA R ERESR S EAREA.
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BRI FR, fRMECARIR “aS7ert” SOTT%. ASCR NSRBI e Sbriz Bl 55 Rk
NV EHS EE PN 7 T T 25

A EA BRI AN, ASSCRRIEE AN SCRA “ B 7ert” o KL a) ok T el
TE=HEMEEL, FEEREETE RIS ENSD IRFEEN AT oEET =5, NIRRT a
PARSHANE N “B5ett” o Z LSRR (el Boe =5, BRBIEa0lYI ERRAh, Jfirss T8
PR RE Lo QIR SRR AT FIWT,  RTCIERIRAT T s & RS S A AR .
JRALI (BN =4RM G, ELE RGN —EAE, WRHINEN T TR X F—
FefErimn s, AL TSRS R TNRIDIRESHAR R 2RE S AR, ARKAR) “E7eH” .

ASCRIRIN) “Amett” IRBJNEIE 2 R, H— RS aEEol. S A “ 2552
A7 EB TR RS P “a5et” o X, SRS TR s
T=4, BERIZE NN N T =8, fFETin R E B0 LR, 55 — S8R <=
FeAk” o HEREIER e A 5T BRERIEIE, ARV = HMRITRESEPRIZE . H =28
T NATE S “a5edt” o BEREVR ISR AT =4, BOrLORE T “a5e4t” “JF
TIeAL” PR, HIUSEE AR “r5ett” o REEALIAE S B R TBEE T =48, L
PRMARITIESERRIZE « ASCK G =2RIETEAIN et 1ulg, Ko — IR, DIAIER
P R “25eAt” BRIk ASSCRIOUSHIES BA-LAE, RS IR BRI “a5e4t”
IR

—E3=in!
M sz 7z w1

FEE
B2 “zAd” EEUERFIRT
T RS KNG, SRR A TRHEARZ A, BESIMRS I SREE K.
T —YUIE, A5t ERRIERER FEA LTI, B, YilMER A L. A1F
WIKIZHEE, NAARE. BT E S S AR =F R IR NEE . B, Pigs
EAE. afEtRhgaEAETE L =FF0l. =, BN SRR <3
707 HERBURFAMER G 5500, HAEZREME L. BTSSR, HEa

WAHE, FUHATHEBIENEL. MPANERPAER “25eit” BT “G0K07 , BUFhites
R EWTRE, SNBSS ER, OE SRS EIROL, RN, R S AT B e ATk

W SH=ANMRPEAER S5k JwT e, ATRER SEURAME SRR, B
“HIMIKIBLEM” PR, IR BT BB REREPEGHERIE AL S EA S, (EBUFAM
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IRABCE R “F5 RN A “URFRN” BT Z T ANIATA,  TBORBUR NS AR Ui
8.

(=) T=iAA

LEZHRR, F—, WL BER “BRtt” . BEN “Titl” BEn DGR
TR T EFATERE, NovFeE, WL ESCOHAINE. FIR, ASCERA T S5 808
FEAR g, DALEAEAAESEHAIR] A AP AR (B o5 Lo &, BUETYE 0 F 1 2 [A], BUEMEER 1, UG
VEA AP AN N 2 Fe AP ERAS I o Hobkimr . FESSIEM TR, TEXT R S T, AN SCRR s
BT AP RSB B, WER T P r SRR R, TR PR E X, FEES
& TAFERRAS I SRR, PAR A IR AR LI R AL T2 5 A KA DL AR SRS AR L, AT
BONATHH S EAEALIPIRAS o

F, DR R BUANIG . SO IBURFR NS S VR AL S AR BURFANI I SAFEUA A b
R4 AR ] BRI T, AT T 32 B DU R BRI TR AN S A 5 KT b
IWPERAS I DLAIFIRAREE,  ASCFREE S VEAL AR R e TP A BUR AN S AU E R i . tesh, T
UMM AE RARRIN, AR SCIRIIS A 43R A5 ) NI 4 A S PASURT  MI 8 FEE [1) 22 S S«

AU A EAL I BURAMNUE B S VR L T TN, ARG Al — RN . BRI S, ATEA
WAV T AN R A5 4 P TNV — MR LI o 55 4 TR NS B4 R BURF I B
T G AN 7 BURF I BUE T 4, JCFHIR A RN 5 A AR AT T B T RE . IR TR MR
SR HEUR, FESEATFES ARG . — B UM 3 U RS SRR
FFk, RFIPER RS A X LHHMNSEEREET . SAFIEE /N TSR BURNE (R4
Se A ME LTINS A — R LTINS IREAR ARG 4.7% (iR 1 fs) , #d 95% A TEAEER
PRIIBURANEZKT R 0, BEBA SR et SRR SRAFBUR A MU 1) B R

F= EhRE. VR AIWBOFANG S T TERIROCR, ASCERRIAE (2024)
ik, DUSGIRUEE, SR BN H AR S, o AT DUR A EA RIS, SR LA 53K T LA
SIREAEFLSNIR BT 45 kF . HTHERIE R, ASOFERIEEERNE Mt S, HAh, AR
M T4 E A R B A S A A s LS, N SRR E R S [N, A
TR E N B R] ] 2SS T 5 0, DAESRIANBE IR ) AR A () A AN R TV RRFAEZE 5o

2R FHFEM ST, R PR, FERGIEA 584 WHIER] 39.6%. FEASCIIFE:
A, 2014—2020 F7B AP RS IFEARG R A 008 39.7%. 40.6%- 42.1%. 39.6%- 39.0%-
38.1%AH1383%, Wil “F5ett” PR GG, I HIARRHE AL, ARSI
JiU R R SEANP] AR G o TR U, ASSCEHE T T/ rBURANIG 5“5l TR R 8] i)
KR, FEHTE 5ot ” LWBIFEASCE 2. BEAh, A TERBURF NSRS LR, 2014—2020
5 AT%MFEAR SRR SRIE T BURANI,  BURANIFI7KFN 0.91 J576. SRAGANUE IS VEREAS 2N
PR 19.22 Jit, 5 (HERMGEETFGHFER (2020 45) ) FIFHE (1697 i) #
I, BUAASC AR R R, RERS R S [ SV EAL AR R PS5 AN K
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#1 TEE NSRS

A RIS BE bz LI
A “aet” | SRR SN TR - 2=l 15=0 0.396 0.489 311541
ERATERRE A SEAFE [F) 5 A SR T LA 0.394 0.485 311541
RTHREEUFANG | AEHSREANEL, RIRAEAN=0 0.047 0212 311541
BURFANIG SR EVEHBESANESAT (70 0911 8.383 311541
AR BT HE D 12454 41,702 311541
SR DY EVEHR SR BER=1, RIS ERUEEHR=0 0.045 0.208 311541
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Summary: The phenomenon of shell cooperatives among Chinese farmer cooperatives poses a significant theoretical and
practical challenge in the current construction of a new agricultural management system. This study utilizes a large sample of panel
data from farmer cooperatives from 2014 to 2020, employing a time-period method to develop a strategy for identifying shell
cooperatives. It explores the paradox of the formation of shell cooperatives from the perspective of government subsidies. The
findings are as follows. Firstly, government subsidies generally reduce the likelihood of the formation of shell cooperatives, exerting
a positive incentive effect. Secondly, the manifestation of the incentive effect of government subsidies is accompanied by incentive
distortion effects, including the inducement effect of cooperatives becoming shell ones in pursuit of subsidies, and the misleading
effect of shell cooperatives receiving subsidies prompting non-subsidized cooperatives to trend towards shelling, which are the
intrinsic mechanisms leading to the formation of shell cooperatives. Thirdly, the county-wide promotion pilot, as a comprehensive
and inclusive government support measure, renders the inducement and misleading effects ineffective by reducing the expected
benefits of opportunistic behavior among cooperatives, thereby significantly correcting the incentive distortion effects of
government subsidies.

This study provides policy insights into establishing a long-term mechanism for the governance of shell cooperatives. Firstly,
the governance of shell cooperatives should be categorized and addressed based on the specific reasons for their formation.
Cooperatives in the initial preparation stage or experiencing operational difficulties should be allowed to choose to suspend or exit
operations; for shell cooperatives with development potential but broken capital chains, government subsidies should be
strengthened; for shell cooperatives formed to exploit subsidies, accurate identification rather than comprehensive cleanup is
necessary. Secondly, the county-wide promotion pilot for improving the quality of farmer cooperatives should be expanded on a
larger scale, optimizing government support methods and enhancing the precision of government subsidies. By expanding the
scope of government support to correct the incentive distortion effects and optimizing the organizational system of farmer
cooperatives, the randomness of government subsidies can be reduced by reasonably concentrating on subsidy targets.

The contributions of this study are as follows. Firstly, the multi-period tracking feature of the large sample data effectively
overcomes the problem of short observation periods in the identification of shell cooperatives. By comprehensively judging whether
a cooperative is a shell cooperative during a given period based on its operational status, it avoids the identification from a single
point in time and the singularity of overall judgment since the cooperative’s establishment. Secondly, the study focuses on
government subsidies suitable for quantitative analysis, exploring the performance of shell cooperatives that receive subsidy support
versus those without subsidies, under the condition of limited universality of government subsidies. Thirdly, based on the
county-wide promotion pilot for improving cooperative quality, the study constructs a universality-selectivity analytical framework
to analyze the role of the county-wide promotion pilot in correcting the incentive distortions of government subsidies.
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